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CONCENTRATES 

D/E/E'�&KhE��d/KE�K&�d,��^Khd,t�^d 
dŚŽŵĂƐ�>͘��ůĚƌŝĐŚ͕��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ 
WK��Žǆ�ϰϮϯϭϳ�͕�dh�^KE͕����ϴϱϳϯϯ������������������ 
ϱϮϬ-ϱϳϳ-ϳϱϭϵ�;ŽĸĐĞͿ͕�ϱϮϬ-ϱϳϳ-ϳϬϳϯ�;ĨĂǆͿ 

�����������������������:ƵůǇ͕�ϮϬϮϭ 
�����������������ǁǁǁ͘ŵŝŶŝŶŐĨŽƵŶĚĂƟŽŶƐǁ͘ŽƌŐ�� 

��������ĂĚŵŝŶΛŵŝŶŝŶŐĨŽƵŶĚĂƟŽŶƐǁ͘ŽƌŐ 

�ĞĐĞŵďĞƌ��ǁĂƌĚƐ��ĂŶƋƵĞƚ�ƚŽ�/ŶĚƵĐƚ�ƚŚĞ�ϮϬϮϭ��,ŽŶŽƌĞĞƐ 

ZŽďĞƌƚ�&ƌŝĞĚůĂŶĚ͕�&ŽƵŶĚĞƌ�ĂŶĚ��ǆĞĐƵƟǀĞ��Ž-�ŚĂŝƌŵĂŶ͕�/ǀĂŶŚŽĞ�DŝŶŝŶŐ�>ƚĚ͘ 
ϮϬϮϭ�/ŶĚƵĐƚĞĞ 

ZŽďĞƌƚ�&ƌŝĞĚůĂŶĚ�ǁĂƐ�ďŽƌŶ�ŝŶ��ŚŝĐĂŐŽ͕�/ůůŝŶŽŝƐ͕�ƚŚĞ�ĞůĚĞƐƚ�ŽĨ�ƚŚƌĞĞ�ĐŚŝůĚƌĞŶ�ďŽƌŶ�ƚŽ�ŝŵŵŝŐƌĂŶƚ�ƉĂƌĞŶƚƐ�
/ůŽŶĂ� ĂŶĚ� �ůďĞƌƚ� &ƌŝĞĚůĂŶĚ͘� &ƌŝĞĚůĂŶĚΖƐ� ĨĂƚŚĞƌ� ƐƵƌǀŝǀĞĚ� ƚŚƌĞĞ� ǇĞĂƌƐ� ŝŶ� �ƵƐĐŚǁŝƚǌ� ǁŚŝůĞ� ŚŝƐ�ŵŽƚŚĞƌ�
ǁŽƌŬĞĚ�ĂƐ�Ă�ĨŽƌĐĞĚ�ůĂďŽƌĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�,ŽůŽĐĂƵƐƚ͘�,Ğ�ŐƌĂĚƵĂƚĞĚ�ŝŶ�ϭϵϳϰ�ĨƌŽŵ�ZĞĞĚ��ŽůůĞŐĞ͕�KƌĞŐŽŶ͕�
ǁŝƚŚ�Ă�ƉŽůŝƟĐĂů�ƐĐŝĞŶĐĞ�ĚĞŐƌĞĞ͘�&ƌŝĞĚůĂŶĚ�ǁĂƐ�ƐƚƵĚĞŶƚ�ďŽĚǇ�ƉƌĞƐŝĚĞŶƚ�ĚƵƌŝŶŐ�ŚŝƐ�ƐĞŶŝŽƌ�ǇĞĂƌ͘ 
 
&Žƌ�ŵŽƌĞ�ƚŚĂŶ�ϯϬ�ǇĞĂƌƐ͕�&ƌŝĞĚůĂŶĚ�ŚĂƐ�ďĞĞŶ�ƌĞĐŽŐŶŝǌĞĚ�ďǇ�ůĞĂĚĞƌƐ�ŽĨ�ƚŚĞ�ŝŶƚĞƌŶĂƟŽŶĂů�ĮŶĂŶĐŝĂů�ƐĞĐͲ
ƚŽƌ�ĂŶĚ�ŵŝŶĞƌĂů�ƌĞƐŽƵƌĐĞ�ŝŶĚƵƐƚƌŝĞƐ�ĂƐ�ĂŶ�ĞŶƚƌĞƉƌĞŶĞƵƌŝĂů�ĞǆƉůŽƌĞƌ͕�ƚĞĐŚŶŽůŽŐǇ�ŝŶŶŽǀĂƚŽƌ�ĂŶĚ�ĐŽŵͲ
ƉĂŶǇ�ďƵŝůĚĞƌ͘�,Ğ�ŚĂƐ�Ă�ŬŶĂĐŬ�ĨŽƌ�ŚƵƌĚůŝŶŐ�ƐĞĞŵŝŶŐůǇ�ŝŶƐƵƌŵŽƵŶƚĂďůĞ�ĐŚĂůůĞŶŐĞƐ�ƚŽ�ƚƵƌŶ�ĚƌĞĂŵƐ�ŝŶƚŽ�
ƌĞĂůŝƚǇ͘ 
 
,Ğ�ŝƐ�&ŽƵŶĚĞƌ�ĂŶĚ��ǆĞĐƵƟǀĞ��Ž-�ŚĂŝƌŵĂŶ�ŽĨ�/ǀĂŶŚŽĞ�DŝŶĞƐ�ĂŶĚ�ŝƐ�ŚĂŶĚƐ�ĚŽǁŶ�ƚŚĞ�ďĞƐƚ�ƉƌŽŵŽƚĞƌ�ŝŶ�
ƚŚĞ�ŵŝŶŝŶŐ�ŝŶĚƵƐƚƌǇ͘�&ƌŝĞĚůĂŶĚΖƐ�ůĞŐĞŶĚĂƌǇ�ĂďŝůŝƟĞƐ�ĂƐ�Ă�ƉƌĞƐĞŶƚĞƌ�ĂƌĞ�ǁĞůů�ŬŶŽǁŶ�ĂƐ�ŚĞ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�
ĨĂĐƚ�ƚŚĂƚ�ƚŚĂƚ�ƚŚĞ�ǁŽƌůĚ�ŶĞĞĚƐ�ǀĂƐƚ�ƋƵĂŶƟƟĞƐ�ŽĨ�ĐŽƉƉĞƌ�ŵĂŬŝŶŐ�ƚŚŝƐ�ƐƚŽƌǇ�ĐŽŵƉĞůůŝŶŐůǇ�ƌĞůĞǀĂŶƚ�ŝŶ�Ă�
ƉŽƐƚ-�Ks/��ǁŽƌůĚ�ǁŚĞƌĞ�ĂĚŽƉƟŽŶ�ŽĨ�ĐůĞĂŶ-ĨŽĐƵƐĞĚ�ƚĞĐŚŶŽůŽŐǇ�ƐƵĐŚ�ĂƐ�ĞůĞĐƚƌŝĐ�ĐĂƌƐ� ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�
ƐĞĞ�ĐŽƉƉĞƌ�ĚĞŵĂŶĚ�ƐƵƌŐĞ͘ 
 

/Ŷ�ϭϵϵϲ͕�Dƌ͘�&ƌŝĞĚůĂŶĚ͕�ƚŚĞŶ��Ž-�ŚĂŝƌŵĂŶ�ŽĨ��ŝĂŵŽŶĚ�&ŝĞůĚƐ�ZĞƐŽƵƌĐĞƐ͕�ǁĂƐ�ŶĂŵĞĚ��ĞǀĞůŽƉĞƌ�ŽĨ�ƚŚĞ�zĞĂƌ�ďǇ�ƚŚĞ�WƌŽƐƉĞĐƚŽƌƐ�ĂŶĚ�
�ĞǀĞůŽƉĞƌƐ��ƐƐŽĐŝĂƟŽŶ�ŽĨ��ĂŶĂĚĂ�;W���Ϳ�ĨŽƌ�ŚŝƐ�ǁŽƌŬ�ŝŶ�ĞƐƚĂďůŝƐŚŝŶŐ�ĂŶĚ�ĮŶĂŶĐŝŶŐ�ĐŽŵƉĂŶŝĞƐ�ĞŶŐĂŐĞĚ�ŝŶ�ŵŝŶĞƌĂů�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ�–�Ă�ƌĞĐŽŐŶŝƟŽŶ͕�ŝŶ�ƉĂƌƚ͕�ŽĨ�ŚŝƐ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�sŽŝƐĞǇ��ĂǇ�ŶŝĐŬĞů�ŵŝŶĞ͘ 
 
Dƌ͘�&ƌŝĞĚůĂŶĚ�ƌĞĐĞŝǀĞĚ�ƚŚĞ��ĞĂůŵĂŬĞƌ�ŽĨ�ƚŚĞ�zĞĂƌ��ǁĂƌĚ�ĨŽƌ�ƚŚĞ�ŽƌŝŐŝŶĂů�/ǀĂŶŚŽĞ�DŝŶĞƐ�ĨƌŽŵ��ƵƐƚƌĂůŝĂΖƐ��ŝŐŐĞƌƐ�ĂŶĚ��ĞĂůĞƌƐ�DŝŶͲ
ŝŶŐ�&ŽƌƵŵ�ŝŶ��ƵŐƵƐƚ�ϮϬϭϭ͕�ǁŚŝĐŚ�ĂĐŬŶŽǁůĞĚŐĞĚ�ŚŝƐ�ƐƵĐĐĞƐƐ�ŝŶ�ΗŵĂŶĂŐŝŶŐ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŵŽƌĞ�ŝŶƚĞƌĞƐƟŶŐ�ĂƐƐĞƚ�ĚĞǀĞůŽƉŵĞŶƚ�ůŽŐŝƐͲ
ƟĐƐ�ŽƵƌ�ŝŶĚƵƐƚƌǇ�ŚĂƐ�ƐĞĞŶ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐΗ͘ 
 
/Ŷ�DĂƌĐŚ�ϮϬϭϮ͕�Dƌ͘�&ƌŝĞĚůĂŶĚ�ǁĂƐ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�DŝŶŝŶŐ�WĞƌƐŽŶĂůŝƚǇ�ŽĨ�ƚŚĞ�zĞĂƌ�Ăƚ�ƚŚĞ�ŝŶĂƵŐƵƌĂů��ƐŝĂ�DŝŶŝŶŐ��ǁĂƌĚƐ͕�ƐƉŽŶƐŽƌĞĚ�ďǇ�
ƚŚĞ�,ŽŶŐ�<ŽŶŐ-ďĂƐĞĚ��ƐŝĂ�DŝŶŝŶŐ��ůƵď�ĂŶĚ�ƚŚĞ�DŝŶĞƐ�Θ�DŽŶĞǇ�ĐŽŶĨĞƌĞŶĐĞ͘�dŚĞ�ĂǁĂƌĚ�ŶŽƚĞĚ�ŚŝƐ�ƌŽůĞ�ŝŶ�DŽŶŐŽůŝĂΖƐ�ĞŵĞƌŐĞŶĐĞ�ĂƐ�
Ă�ŵĂũŽƌ�ĚĞƐƟŶĂƟŽŶ�ĨŽƌ�ŵŝŶŝŶŐ� ŝŶǀĞƐƚŵĞŶƚ͘� /ǀĂŶŚŽĞ�DŝŶĞƐΖ�KǇƵ�dŽůŐŽŝ�ĐŽƉƉĞƌ-ŐŽůĚ�ŵŝŶŝŶŐ�ĐŽŵƉůĞǆ�ǁĂƐ�ǀŽƚĞĚ�WƌŽũĞĐƚ��ĞǀĞůŽƉͲ
ŵĞŶƚ�ŽĨ�ƚŚĞ�zĞĂƌ͘ 
 
&ƌŝĞĚůĂŶĚ�ǁĂƐ�ŝŶĚƵĐƚĞĚ�ŝŶƚŽ�ƚŚĞ��ĂŶĂĚŝĂŶ�DŝŶŝŶŐ�,Ăůů�ŽĨ�&ĂŵĞ�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϭϲ͕�ŚŽŶŽƌŝŶŐ�Śŝŵ�ĂƐ�͞Ă�ĚǇŶĂŵŝĐ͕�ƚƌĂŶƐĨŽƌŵĂƟǀĞ�ĨŽƌĐĞ�
ŝŶ�ƚŚĞ��ĂŶĂĚŝĂŶ�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂů�ŵŝŶŝŶŐ� ŝŶĚƵƐƚƌŝĞƐ͟�ĂŶĚ�͞ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƌĞĐŽŐŶŝǌĞĚ�ŵŝŶŝŶŐ�ƉĞƌƐŽŶĂůŝƟĞƐ�ĂŶĚ�ĂĐŚŝĞǀĞƌƐ� ŝŶ�ƚŚĞ�
ǁŽƌůĚ͘͟� 
 
Dƌ͘�&ƌŝĞĚůĂŶĚ�ŚŽůĚƐ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĂŶĚ��ĂŶĂĚŝĂŶ�ĐŝƟǌĞŶƐŚŝƉƐ�ĂŶĚ�ƌĞƐŝĚĞƐ� ŝŶ�^ŝŶŐĂƉŽƌĞ͘�,Ğ� ŝƐ�ŵĂƌƌŝĞĚ�ƚŽ��ĂƌůĞŶĞ͕�ĂŶĚ�ƚŚĞǇ�ŚĂǀĞ�
ƚŚƌĞĞ�ĐŚŝůĚƌĞŶ͘�,ŝƐ�ƐŽŶ͕�'ŽǀŝŶĚ�&ƌŝĞĚůĂŶĚ͕�ŝƐ�Ă�ŐĞŽůŽŐŝƐƚ͘� 



 

Ϯ 

^ǇĚŶĞǇ�,ĂǇ 
WƌĞƐŝĚĞŶƚ͕��D/'K^ 
DŝŶŝŶŐ��ĚǀŽĐĂƚĞ�ĂŶĚ�^ƵƉƉŽƌƚĞƌ 
ϮϬϮϭ�DĞĚĂů�ŽĨ�DĞƌŝƚ��ZĞĐŝƉŝĞŶƚ 

 
6\GQH\�+D\�LV�D�FKDPSLRQ�IRU�WKH�PLQLQJ�LQGXVWU\�--�D�ZHDOWK�FUHDWLRQ�HQ�
JLQH� IRU�$UL]RQD��$Q�$UL]RQD� UHVLGHQW� VLQFH� ������6\GQH\�ZDV�ERUQ� DQG�
UDLVHG� LQ� D� VPDOO� WRZQ� LQ� &RORUDGR�� 6KH� JUDGXDWHG� 6XPPD�&XP� /DXGH�
IURP�.DQVDV�1HZPDQ�&ROOHJH�ZLWK�D�%DFKHORU�RI�6FLHQFH�GHJUHH�LQ�(GX�
FDWLRQ�� 6KH� VSHQW� WKH� QH[W� VHYHUDO� \HDUV� WHDFKLQJ� HOHPHQWDU\� DQG� KLJK�
VFKRRO�VWXGHQWV��ERWK�LQ�.DQVDV�DQG�LQ�$UL]RQD�� 

,Q� WKH� ����¶V� +D\�ZDV� LQVSLUHG� WR� EHFRPH� LQYROYHG� LQ� SXEOLF� SROLF\� DQG�
KDV�EHHQ�D�WLUHOHVV�ILJKWHU�IRU�WKH�FLWL]HQV�RI�$UL]RQD�HYHU�VLQFH��6KH�EHFDPH�D�VNLOOHG�SROLWLFDO�RU�
JDQL]HU�DQG�DQ�DVVRFLDWLRQ�PDQDJHPHQW�H[HFXWLYH�DQG�HVWDEOLVKHG�KHU�RZQ�ILUP��6RXWKZHVW�3ROLF\�
*URXS��LQ������� 

6KH�KDV�VHUYHG�IRU�WKH�SDVW����\HDUV�DV�3UHVLGHQW�RI�$0,*26��$UL]RQD�0LQLQJ�DQG�,QGXVWU\�*HW�
2XU�6XSSRUW���D�WUDGH�DVVRFLDWLRQ�RI�VPDOO�WR�PLG-VL]H�EXVLQHVVHV�ZLWK�PHPEHUV�LQ�RYHU����VWDWHV�
WKDW�VXSSO\�$UL]RQD
V�YLWDO�FRSSHU�PLQLQJ�LQGXVWU\��7KLV�ZHOO-NQRZQ�DQG�HIIHFWLYH�JURXS�PDNHV�PLQ�
LQJ�LQGXVWU\�YLHZV�NQRZQ�WR�OHJLVODWRUV�DQG�RWKHU�JRYHUQPHQW�HQWLWLHV�DQG�NHHSV�$UL]RQD�VXSSOLHUV�
LQ�WKH�SROLWLFDO�SURFHVV�E\�XVLQJ�WKHLU�FROOHFWLYH�FORXW�WR�SURYLGH�D�SUR-EXVLQHVV��SUR-PLQLQJ�SRLQW�RI�
YLHZ��6\GQH\�OHDGV�WKH�ZD\�LQ�VWDQGLQJ�XS�IRU�LVVXHV�LPSRUWDQW�WR�PLQLQJ� 

)URP������WR������VKH�ZDV�3UHVLGHQW�RI�WKH�$UL]RQD�0LQLQJ�$VVRFLDWLRQ��6KH�VHUYHG�D���\HDU�WHUP�
RQ�WKH�%RDUG�RI�*RYHUQRUV�RI�WKH�$UL]RQD�'HSDUWPHQW�RI�0LQHV�DQG�0LQHUDO�5HVRXUFHV�LQFOXGLQJ�D�
VWLQW�DV�&KDLUPDQ�RI�WKH�%RDUG� 

3ROLWLFV�LV�DOVR�LQ�KHU�EORRG��6KH�KDV�DGYLVHG�SROLWLFDO�FDQGLGDWHV�IRU�ORFDO��VWDWH�DQG�QDWLRQDO�RIILFH��
6KH�ZDV�WKH�5HSXEOLFDQ�QRPLQHH�IRU�&RQJUHVV�IURP�&RQJUHVVLRQDO�'LVWULFW���RI�$UL]RQD�LQ�������
7KH�$UL]RQD�'DLO\�6XQ�GHVFULEHG�6\GQH\�+D\�DV� OLNH� �0DUWKD�6WHZDUW�ZLWK�KLJK-SRZHUHG�ZHDS�
RQV�� 

6\GQH\�OLYHV�ZLWK�KHU�KXVEDQG�'DQ��D�GRJ��WZR�JRDWV�DQG�LV�D�SURXG�KRUVH�RZQHU� 



 

ϯ 

^ĂƌĂŚ��͘�^ƚƌƵŶŬ 
�ŚĂŝƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ͕�&ĞŶŶĞŵŽƌĞ 
�ƵƐŝŶĞƐƐ�ĂŶĚ�DŝŶŝŶŐ��ƩŽƌŶĞǇ 
ϮϬϮϭ�DĞĚĂů�ŽĨ�DĞƌŝƚ��ZĞĐŝƉŝĞŶƚ 

 
6DUDK� 6WUXQN� LV� &KDLU� RI� WKH� %RDUG� RI� 'LUHFWRUV� RI� )HQQHPRUH� &UDLJ�� D�
0RXQWDLQ�:HVW�/DZ�)LUP�� �6WUXQN�KDV�UHSUHVHQWHG�QXPHURXV�FOLHQWV� LQ� WKH�
PLQLQJ�DQG�QDWXUDO�UHVRXUFH�LQGXVWU\�RYHU�WKH�SDVW���GHFDGHV�DQG�KDV�EHHQ�
LQYROYHG�LQ�PDQ\�H[FLWLQJ�GHYHORSPHQW�SURMHFWV�� �6KH�SUDFWLFHV� LQ�EXVLQHVV�
DQG� ILQDQFH� ODZ��ZLWK�DQ�HPSKDVLV�RQ�PHUJHUV�DQG�DFTXLVLWLRQV��FRUSRUDWH�
JRYHUQDQFH��LQWHUQDWLRQDO�VDOHV�FRQWUDFWV�DQG�H[SORUDWLRQ�SURMHFWV� 

3ULRU� WR� MRLQLQJ� )HQQHPRUH�� 6WUXQN� ZDV� &RUSRUDWH� &RXQVHO� WR� WKH� FRSSHU�
DQG�PRO\EGHQXP�GLYLVLRQ�RI�&\SUXV�$PD[�0LQHUDOV�&RPSDQ\���0V��6WUXQN¶V�

ILUVW�GD\�DW�D�PLQH�VLWH�ZDV�KHU�VHFRQG�GD\�RI�ZRUN�DW�&\SUXV�$PD[���2Q�WKDW�GD\�VKH�YLVLWHG�WKH�
PLQH�DQG�VPHOWHU�LQ�0LDPL��$UL]RQD���6KH�DEVROXWHO\�ORYHG�WKH�LQGXVWU\�DQG�SHRSOH��GHVFULELQJ�WKH�
H[SHULHQFH�DV�³FRPLQJ�KRPH´� 

0V��6WUXQN�KDV�VHUYHG�RQ�WKH�%RDUG�RI�WKH�$UL]RQD�0LQLQJ�$VVRFLDWLRQ���6KH�KDV�EHHQ�D�ORQJ-WLPH�
WUXVWHH�RI�WKH�5RFN\�0RXQWDLQ�0LQHUDO�/DZ�)RXQGDWLRQ��500/)���ZDV�WKH�0LQLQJ�&R-&KDLU�IRU�DQ�
$QQXDO�,QVWLWXWH�DQG�FXUUHQWO\�VHUYHV�RQ�WKHLU�,QYHVWPHQW�DQG�,QWHUQDWLRQDO�&RPPLWWHHV�DQG�DFWV�DV�
WKH�UHJLRQDO�DQQXDO� LQVWLWXWH�SURJUDP�FR-FKDLU�IRU�$UL]RQD���6KH�KDV�SUHVHQWHG�SDSHUV�DW�500/)�
VSHFLDO� DQG�DQQXDO� LQVWLWXWHV�� LQFOXGLQJ� RQ�&RUSRUDWH�$XGLWV�DQG� ,QYHVWLJDWLRQV� DQG� ,QWHUQDWLRQDO�
0LQLQJ�'XH�'LOLJHQFH�� 

0V��6WUXQN�ZDV�WKH�&KDLU�RI�WKH�%RDUG�RI�%ULR�*ROG��QRZ�SDUW�RI�(TXLQR[�*ROG�DQG�D�PHPEHU�RI�WKH�
$XGLW��&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHHV� 

6KH� LV�EHHQ�FRQVLVWHQWO\� UHFRJQL]HG� LQ� WKH� ,QWHUQDWLRQDO�:KR¶V�:KR�/HJDO���0LQLQJ�/DZ� �����-
�������&KDPEHUV�86$���OHDGLQJ�ODZ\HUV�IRU�EXVLQHVV������-�������%HVW�/DZ\HUV�LQ�$PHULFD��IRU�
&RUSRUDWH�DQG�0LQLQJ�ODZ������-�������%HVW�/DZ\HUV�LQ�$PHULFD���/DZ\HU�RI�WKH�<HDU��6HFXULWLHV�
&DSLWDO� 0DUNHWV� /DZ� ������� DQG� 0HUJHUV� DQG� $FTXLVLWLRQV� /DZ� �������� 6RXWKZHVW� 6XSHU� /DZ�
\HUV���IRU�0HUJHUV�DQG�$FTXLVLWLRQV������-������DQG�WKHLU�7RS����:RPHQ�LQ�������OLVWHG�DV�RQH�RI�
WKH�7RS�����/DZ\HUV� �$=�%XVLQHVV�0DJD]LQH���������2XWVWDQGLQJ�:RPHQ� LQ�%XVLQHVV��3KRHQL[�
%XVLQHVV�-RXUQDO��������DQG����0RVW�,QIOXHQWLDO�:RPHQ�LQ�$UL]RQD�%XVLQHVV��$=�%XVLQHVV�0DJD�
]LQH�������� 

:KHQ�VKH�LV�QRW�ZRUNLQJ�RU�VSHDNLQJ��6DUDK�HQMR\V�JDUGHQLQJ��FRRNLQJ�DQG�HQWHUWDLQLQJ�DW�KRPH�
ZLWK�KHU�KXVEDQG�RI�����\HDUV�DQG�WKHLU�(QJOLVK�/DEUDGRU�GRJ��:\DWW��D�N�D�³7KH�0DUVKDO�´��%RWK�
6DUDK�DQG�KHU�KXVEDQG�DUH�DYLG�VFXED�GLYHUV��KDYLQJ�EHHQ�DOO�RYHU�WKH�ZRUOG���6RPH�RI�WKHLU�IDYRU�
LWH� GLYH� VSRWV� DUH� WKH� )LML� ,V�
ODQGV�DQG�3DODX� 



 

ϰ 
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�ŶŐĞůĂ�tĂƩ 
DĂŶĂŐĞƌ͕ �hŶĚĞƌŐƌŽƵŶĚ��ŶŐŝŶĞĞƌŝŶŐ 
^ŽƵƚŚϯϮ 
ϮϬϮϭ�DĞĚĂů�ŽĨ�DĞƌŝƚ��zŽƵŶŐ�WƌŽĨĞƐƐŝŽŶĂů�ZĞĐŝƉŝĞŶƚ 
 

$QJHOD�:DWW� KROGV�D�%DFKHORU�RI�6FLHQFH�'HJUHH� LQ�0LQLQJ�(QJLQHHULQJ� IURP�
7KH�8QLYHUVLW\�RI�$UL]RQD���:KLOH�VHHNLQJ�KHU�GHJUHH��$QJHOD�KHOSHG�HVWDEOLVK�
DQG�OHDG�WKH�XQLYHUVLW\¶V�(QJLQHHUV�:LWKRXW�%RUGHUV�VWXGHQW�RUJDQL]DWLRQ� 
 
:DWW�UHFHLYHG�D�5LR�7LQWR�VFKRODUVKLS�ZKLOH�DWWHQGLQJ�XQLYHUVLW\�ZKLFK�OHDG�KHU�
WR� VWDUW�KHU� FDUHHU�ZLWK�5LR�7LQWR¶V�5HVROXWLRQ�&RSSHU�SURMHFW� LQ�$UL]RQD�DV�D�
PLQLQJ�HQJLQHHU���6KH�ZDV�UHVSRQVLEOH�IRU�WKH�VWXG\�WHDP¶V�EORFN�FDYLQJ�GHVLJQ�
DQG�PLQLQJ�VFKHGXOH��DQG�XVLQJ�OHVVRQV�VKDUHG�E\�RSHUDWLRQV�JURXSV��VKH�FUH�
DWHG�D�EOXHSULQW�IRU�H[WUDFWLRQ�OHYHO�FRQVWUXFWLRQ�VFKHGXOLQJ��� 

 
:DQWLQJ� WR� SXW� KHU� H[SHULHQFH� LQWR� DFWLRQ� DW� D� GHYHORSLQJ�PLQH��$QJHOD� WUDQVIHUUHG� WR�:HVWHUQ�
$XVWUDOLD�WR�ZRUN�DW�$UJ\OH�'LDPRQGV�ZLWK�D�GDWD-IRFXVHG�DSSURDFK�WR�UHVROYLQJ�XQGHUJURXQG�FRQ�
VWUXFWLRQ�ERWWOHQHFNV���:DWW�VXEVHTXHQWO\�UHWXUQHG�WR�5HVROXWLRQ�&RSSHU¶V�1R����6KDIW�'HHSHQLQJ�
3URMHFW���:LWK�DQ�H\H�IRU�FDSLWDOL]LQJ�RQ�SURMHFW�VFKHGXOH�RSSRUWXQLWLHV��VKH�ZRUNHG�DORQJVLGH�VKDIW�
FUHZ�PHPEHUV�DQG�HQJLQHHUV�WR�LPSOHPHQW�ULVN-PLWLJDWHG�GHVLJQV�DQG�H[HFXWLRQ�VWUDWHJLHV�IRU�GH�
ZDWHULQJ�V\VWHPV��GHHS-VKDIW�YHQWLODWLRQ�DQG�UHIULJHUDWLRQ�FKDQJHRYHUV��DQG�D�XQLTXH�³EXFNHW-LQ-D-
EXFNHW´�PLG-VKDIW�ORDGLQJ�DUUDQJHPHQW� 
 
,Q� ������ H[FLWHG� E\� WKH� SURVSHFW� RI� EXLOGLQJ� D� JUHHQILHOG�PXOWL-JHQHUDWLRQDO� XQGHUJURXQG�PLQLQJ�
SURMHFW� LQ�KHU�KRPH�FRXQW\��VKH� MRLQHG�6RXWK��¶V�+HUPRVD�3URMHFW� LQ�6RXWKHUQ�$UL]RQD�DV�&KLHI�
0LQLQJ�(QJLQHHU�� ,Q�0D\� ����� VKH�ZDV� SURPRWHG� WR�0DQDJHU�8QGHUJURXQG�(QJLQHHULQJ� DQG� LV�
QRZ�UHVSRQVLEOH�IRU� WKH�WHDP�SHUIRUPLQJ�+HUPRVD¶V�PLQLQJ�VWXG\�ZRUN�DQG�RYHUVHHLQJ�WHFKQLFDO�
LQSXW�WR�FRQVWUXFWLRQ�SURMHFWV� 
 
:DWW� JUHZ� XS� RQ� D� FDWWOH� UDQFK� LQ� 6RXWKHUQ� $UL]RQD� DQG� GHYHORSHG� DQ� HDUO\� SDVVLRQ� IRU� URFN-
FROOHFWLQJ���6KH�JUDGXDWHG�IURP�1RJDOHV�+LJK�6FKRRO��H[FHOOLQJ�LQ�DFDGHPLFV��FRPSHWLQJ�LQ�VFKRRO�
VSRUWV�DQG�HPEUDFLQJ�OHDGHUVKLS�UROHV�LQFOXGLQJ�EHLQJ�HOHFWHG�WR�VHUYH�DV�WKH�$UL]RQD�6WDWH�3UHVL�
GHQW�IRU�WKH�)XWXUH�%XVLQHVV�/HDGHUV�RI�$PHULFD�RUJDQL]DWLRQ��� 
 
*XLGHG�E\�KHU�HQMR\PHQW�RI�PDWK�DQG�VFLHQFH��VKH�MRLQHG�7KH�8QL�
YHUVLW\�RI�$UL]RQD¶V�(QJLQHHULQJ�&ROOHJH���+RZHYHU��LW�ZDV�D�YLVLW�WR�
WKH�XQLYHUVLW\¶V�6DQ�;DYLHU�0LQLQJ�/DERUDWRU\��D�VWXGHQW-UXQ�XQGHU�
JURXQG�PLQH��ZKHUH�VKH�IRXQG�KHU�FDOOLQJ�WR�XQGHUJURXQG�PLQLQJ� 
 
:DWW� DWWULEXWHV� D� ORW� RI� KHU� VXFFHVV� WR� KHU�ZLGH-UDQJLQJ� LQWHUHVWV��
FRQWLQXRXV�FXULRVLW\�DQG� ORYH�RI� OHDUQLQJ�� �6KH�VWULYHV� WR� LQIOXHQFH�
WKH�\RXQJHU�JHQHUDWLRQ�ZLWK�KHU�NQRZOHGJH�DQG�H[SHULHQFHV��DV�VR�
PDQ\� JHQHURXV� SURIHVVLRQDOV� ZLWKLQ� WKH� PLQLQJ� FRPPXQLW\� KDYH�
GRQH�IRU�KHU�� �6KH�LV�DQ�DFWLYH�60(�PHPEHU�DQG�UHVLGHV�ZLWK�KHU�
KXVEDQG��0DWKHZ��LQ�7XFVRQ��$UL]RQD� 
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WĂŐĞ�ϱ 

 

�������2875($&+�&251(5�E\�3DP�:LONLQVRQ 

 

 

^ŽƵƚŚǁĞƐƚ��ŶĞƌŐǇ 
ϮϬϮϭ�/ŶĚƵƐƚƌǇ�WĂƌƚŶĞƌƐŚŝƉ���ǁĂƌĚ�ZĞĐŝƉŝĞŶƚ 
 
6RXWKZHVW�(QHUJ\�ZDV�IRXQGHG�LQ�0D\������E\�-DPHV�'��7RROH�LQ�7XFVRQ��$UL]RQD��6RRQ�WKHUHDIWHU��6RXWK�
ZHVW�(QHUJ\�SXUFKDVHG�WKH�$UL]RQD�PDQXIDFWXULQJ�RSHUDWLRQV�RI�+HUFXOHV��,QF��DQG�LPPHGLDWHO\�H[SDQGHG�
WKURXJKRXW�WKH�6RXWKZHVW��7KLV�ZDV�IROORZHG�E\�WDNLQJ�DQ�HTXLW\�SRVLWLRQ�LQ�$SDFKH�3RZGHU�&RPSDQ\��QRZ�
NQRZQ�DV�$SDFKH�1LWURJHQ�3URGXFWV�,QF��LQ�%HQVRQ��$UL]RQD�LQ�WKH�HDUO\�����¶V� 
7KURXJKRXW� WKH�����V�DQG�����V�6RXWKZHVW�(QHUJ\� FRQWLQXHG� WR�H[SDQG� LWV� H[SORVLYH�PDQXIDFWXULQJ�DQG�
GLVWULEXWLRQ�IRRWSULQW���7KH�FRPSDQ\�IXUWKHU�H[SDQGHG�LQWR�EODVW�KROH�GULOOLQJ�DQG�LQ�WKH�\HDU�������6RXWKZHVW�
(QHUJ\�IRUPHG�D�MRLQW�YHQWXUH�ZLWK�6$62/��D�6RXWK�$IULFDQ�FKHPLFDO�DQG�HQHUJ\�FRPSDQ\��$V�D�UHVXOW�RI�WKLV�
MRLQW� YHQWXUH�� 6RXWKZHVW� (QHUJ\� JDLQHG� DFFHVV� WR� H[SORVLYH� WHFKQRORJLHV�� HOHFWURQLF� GHWRQDWRUV�� DQG� D�
XQLTXH�IRUP�RI�DPPRQLXP�QLWUDWH�SULOO�FDOOHG�(;3$1��$IWHU�WKUHH�\HDUV��WKH�MRLQW�YHQWXUH�GLVVROYHG�ZKHQ�6$�
62/�H[LWHG�WKH�JOREDO�H[SORVLYHV�PDUNHW� 

,Q� �����6RXWKZHVW� (QHUJ\� FUHDWHG� D� QHZ� MRLQW� YHQWXUH�ZLWK�2ULFD�� WKH� ODUJHVW� H[SORVLYHV� FRPSDQ\� LQ� WKH�
ZRUOG�EDVHG�LQ�0HOERXUQH��$XVWUDOLD��:LWK�WKH�LQQRYDWLYH�H[SORVLYH¶V�WHFKQRORJLHV�DQG�VWURQJ�PDQXIDFWXULQJ�
EDVH�RI�2ULFD��6RXWKZHVW�(QHUJ\�FRQWLQXHV� WR�SURYLGH�HYHQ�JUHDWHU�YDOXH� WR� LWV�PLQLQJ�FXVWRPHUV��7RGD\��
6RXWKZHVW�(QHUJ\�KDV�PXOWLSOH�IDFLOLWLHV��GLVWULEXWLRQ�VLWHV��DQG�EODVWLQJ�RSHUDWLRQV�DFURVV�WKH�ZHVWHUQ�8QLWHG�
6WDWHV� 

6RXWKZHVW�(QHUJ\�VDIHO\�PDQXIDFWXUHV�DQG� ORDGV�KXQGUHGV�RI�PLOOLRQV�RI�SRXQGV�RI�EODVWLQJ�DJHQWV�HYHU\�
\HDU��ZRUNLQJ�FORVHO\�ZLWK�WKHLU�FXVWRPHUV�WR�RSWLPL]H�WKH�H[SORVLYH�SURGXFWV��HTXLSPHQW�DQG�VHUYLFHV�WR�WKHLU�
VSHFLILF�DSSOLFDWLRQV��6RXWKZHVW�(QHUJ\¶V�PLVVLRQ�KDV�DOZD\V�EHHQ�DQG�FRQWLQXHV�WR�EH�WKH�FUHDWLRQ�RI�RS�
SRUWXQLW\�IRU�LWV�HPSOR\HHV�E\�EULQJLQJ�HYHU�LQFUHDVLQJ�YDOXH�WR�LWV�FXVWRPHUV�� 

 
����������������������������������������������������������������� 
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WĂŐĞ�ϲ 

 

 

 

�/D� 
ϮϬϮϭ�^ƉĞĐŝĂů��ŝƚĂƟŽŶ 
 

,Q����������PLQLQJ�HQJLQHHUV�LQ�3HQQV\OYDQLD�KDG�DQ�LGHD��SUHVHUYH�WKHLU�FROOHFWLYH�NQRZOHGJH�DQG�H[SH�
ULHQFHV�IRU�WKH�EHQHILW�RI�IXWXUH�HQJLQHHUV�WKURXJK�D�6RFLHW\�RI�VLPLODU�SURIHVVLRQDOV��7KH�$PHULFDQ�,QVWL�
WXWH�RI�0LQLQJ�(QJLQHHUV�ZDV�ERUQ��$,0(�ZDV�RQH�RI�WKH�ILUVW�QDWLRQDO�HQJLQHHULQJ�VRFLHWLHV�HVWDEOLVKHG�LQ�
WKH�8QLWHG�6WDWHV��DORQJ�ZLWK�$6&(��FLYLO���$60(��PHFKDQLFDO���,(((��HOHFWULFDO���DQG�$,&K(��FKHPLFDO�� 

$,0(�FUHDWHG�D�3HWUROHXP�'LYLVLRQ�LQ�������DQ�,URQ�DQG�6WHHO�'LYLVLRQ�LQ�������DQG�DQ�,QVWLWXWH�RI�0HWDOV�
'LYLVLRQ�LQ�������$QG��VR��LQ�������WKH�RUJDQL]DWLRQ�FKDQJHG�LWV�QDPH�WR�WKH�$PHULFDQ�,QVWLWXWH�RI�0LQLQJ��
0HWDOOXUJLFDO�DQG�3HWUROHXP�(QJLQHHUV��DQG��WKH�FXUUHQW�0HPEHU�6RFLHWLHV��60(��WKH�6RFLHW\�IRU�0LQLQJ��
0HWDOOXUJ\��DQG�([SORUDWLRQ���706��7KH�0LQHUDOV��0HWDOV��DQG�0DWHULDOV�6RFLHW\���DQG�63(��WKH�6RFLHW\�RI�
3HWUROHXP�(QJLQHHUV���ZHUH�IRUPHG�IURP�WKH�EUDQFKHV�RI�$,0(� 

,Q�������D� IRXUWK�0HPEHU�6RFLHW\�� WKH� ,URQ�DQG�6WHHO�6RFLHW\� �,66���ZDV�DGGHG��$� IXUWKHU�HYROXWLRQ�RF�
FXUUHG�LQ������ZKHQ�WKH�IRXU�$,0(�0HPEHU�6RFLHWLHV�EHFDPH�VHSDUDWHO\�LQFRUSRUDWHG�����F���RUJDQL]D�
WLRQV��OLNH�$,0(��,Q�������,66�PHUJHG�ZLWK�$,6(��$VVRFLDWLRQ�RI�,URQ�DQG�6WHHO�(QJLQHHUV��WR�IRUP�$,67�
�$VVRFLDWLRQ�IRU�,URQ�	�6WHHO�7HFKQRORJ\���ZKLFK�UHPDLQHG�XQGHU�WKH�$,0(�XPEUHOOD�� 

$,0(
V�SURXG�KLVWRU\�LQFOXGHV�WKH�HIIRUWV�RI�WKH�IRUHPRVW�OHDGHUV�LQ�PLQHUDO�DQG�HQHUJ\�HQJLQHHULQJ��+HQ�
U\� .UXPE�� 6HHOH\� 0XGG�� -DPHV� 'RXJODV�� 'DQLHO� -DFNOLQJ�� $QWKRQ\� /XFDV�� (YHUHWWH� 'H*RO\HU�� +HQU\�
'RKHUW\�� DQG�PDQ\� RWKHUV��+HUEHUW�+RRYHU�� WKLUW\-ILUVW� SUHVLGHQW� RI� WKH�8QLWHG�6WDWHV��ZDV�3UHVLGHQW� RI�
$,0(�LQ������� 

7RGD\��WKH�$,0(�RUJDQL]DWLRQV�LQFOXGH�QHDUO\���������RI�WKH�PRVW�LQIOXHQWLDO�DQG�LQQRYDWLYH�ILJXUHV�LQ�HQ�
JLQHHULQJ�DQG�VFLHQFH��$,0(
V�PLVVLRQ�LV�WR�VXSSRUW�LWV�0HPEHU�6RFLHWLHV���$,0(�DFWLYLWLHV�DUH�VXSSRUWHG�
SULPDULO\�E\�WKH�UHWXUQ�RQ�LQYHVWPHQW�RI�IRUW\�HQGRZPHQW�IXQGV��7KHVH�IXQGV�SURYLGH�VXSSRUW�IRU�IRUZDUG-
UHDFKLQJ� SURJUDPV� LQFOXGLQJ� LQWHUGLVFLSOLQDU\� SURMHFWV� DQG� IRUXPV�� DZDUGV� RI� H[FHOOHQFH�� VFKRODUVKLSV��
DQG�JUDQWV� 

7KURXJK�LWV�0HPEHU�6RFLHWLHV��%RDUG�RI�7UXVWHHV��DQG�6WDII��$,0(�LV�FRPPLWWHG�WR�VKDULQJ�EHVW�SUDFWLFHV�
DQG�SDUWLFLSDWLQJ�LQ�FROODERUDWLYH�RSSRUWXQLWLHV�WR�HQKDQFH�WKH�SURIHVVLRQ�DQG�VRFLHW\���7R�OHDUQ�PRUH��YLVLW�
ZZZ�DLPHKT�RUJ� 
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WĂŐĞ�ϳ 

 

 

0HVVDJH�)URP�WKH�3UHVLGHQW��$QGUHZ�6RGHUPDQ��)UHHSRUW-0F0R5DQ 

 
KhZ�&hdhZ�͘͘͘͘ 

,�MRLQHG�WKH�0LQLQJ�)RXQGDWLRQ�RI�WKH�6RXWKZHVW�LQ��������/LNH�PDQ\�
RI�\RX�,�ZDV�LQWURGXFHG�WR�WKH�0)6:�WKURXJK�D�FROOHDJXH�DW�ZRUN���7KH�PDLQ�UHDVRQ�,�
MRLQHG� WKH�)RXQGDWLRQ�ZDV� IRU� LWV�PLVVLRQ�RI�HGXFDWLQJ� WKH� \RXWK�RI�RXU� FRPPXQLW\�
DQG�SRVLWLYHO\�LQIOXHQFLQJ�WKH�SXEOLF¶V�RSLQLRQ�DERXW�WKH�0LQLQJ�,QGXVWU\���,�ZDV�IXU�
WKHU� LPSUHVVHG� E\� WKH� PHWKRG� LQ� ZKLFK� WKH� )RXQGDWLRQ� FDUULHV� RXW� WKLV�PLVVLRQ� E\�
IXQGLQJ�D� IXOOWLPH�FRRUGLQDWRU�SRVLWLRQ�WKDW�JRHV�LQWR�VFKRROV�DQG�HGXFDWHV�VWXGHQWV��

IDFH�WR�IDFH�ZLWK�KDQGV�RQ�OHDUQLQJ���$IWHU�MRLQLQJ�,�GLVFRYHUHG�DQ�DGGLWLRQDO�EHQHILW�RI�EHLQJ�DFWLYH�ZLWK�WKH�
0)6:�LV�WKH�SHRSOH�\RX�PHHW���:H�KDYH�D�GLYHUVH�PHPEHUVKLS�ZLWK�GLIIHUHQW�EDFNJURXQGV�DQG�IURP�GLIIHU�
HQW�JHQHUDWLRQV�WKDW�DUH�DOO�ZLOOLQJ�WR�VKDUH�WKHLU�NQRZOHGJH�ZLWK�RWKHUV�� 

5HIOHFWLQJ�RQ�P\�VWRU\�OHDGV�PH�WR�EHOLHYH�WKDW�LI�PRUH�PLQLQJ�SURIHVVLRQDOV�NQHZ�DERXW�WKH�PLVVLRQ�RI�WKH�
IRXQGDWLRQ��ZH�ZRXOG�KDYH�DQ�LQFUHDVH�LQ�QHZ�PHPEHUVKLS���,�FKDOOHQJH�DOO�PHPEHUV�WR�WHOO�VRPHRQH�DERXW�
WKH�0)6:��VHQG�RXW�D�OLQN�WR�WKH�ZHEVLWH��RU�IRUZDUG�WKLV�QHZVOHWWHU���$OVR��LI�\RX�KDYH�DQ\�LGHDV�IRU�SUR�
PRWLQJ�WKH�0)6:�OHW�XV�NQRZ���7KDQN�\RX�WR�DOO�RXU�PHPEHUV�IRU�\RXU�FRQWLQXHG�VXSSRUW������ 

 
+DOO�RI�)DPH�&KDLUPDQ 
$PDQGD�%HVW��:HVWODQG�5HVRXUFHV 
:HVWODQG�5HVRXUFHV 

 

7KH���WK�DQQXDO�$PHULFDQ�0LQLQJ�+DOO�RI�)DPH�%DQTXHW�LV�OHVV�WKDQ���PRQWKV�DZD\��
DQG�WKH�+DOO�RI�)DPH�&RPPLWWHH�LV�ORRNLQJ�IRUZDUG�WR�VHHLQJ�HYHU\RQH�WKHUH�RQ�'H�

FHPEHU� �� DW� WKH� -:�0DUULRWW�7XFVRQ�6WDU� 3DVV�5HVRUW�	�6SD�� ,�ZDQW� WR� H[SUHVV�P\� DSSUHFLDWLRQ� WR� WKH�
PDQ\�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV�ZKR�KDYH�FRQWULEXWHG�VR�IDU�WRZDUGV�RXU�IXQGUDLVLQJ�HIIRUWV��$V�&KULV�
(DUQHVW�KDV�UHSRUWHG�LQ�WKLV�QHZVOHWWHU��WKH�(GXFDWLRQ�2XWUHDFK�7HDP�KDV�MXVW�ILQLVKHG�XS�WKLV�\HDU¶V�6XP�
PHU�(QJLQHHULQJ�$FDGHP\� DQG� LV�ZRUNLQJ� KDUG� JHWWLQJ� YLGHR� VFULSWV�� SUHVHQWDWLRQ�PDWHULDOV�� DQG� OHVVRQ�
SODQV�UHDG\�IRU�WKH�QHZ�VFKRRO�\HDU��7KDQN�\RX�IRU�\RXU�VXSSRUW�� 

0HDQZKLOH��WKH�FRPPLWWHH�FRQWLQXHV�WR�FROODERUDWH�ZLWK�VWDNHKROGHUV��VSRQVRUV��KRQRUHHV��DQG�VWDII�RI�WKH�
-:�0DUULRWW�LQ�SODQQLQJ�IRU�WKH�HYHQW��6SRQVRUVKLS�FRPPLWPHQWV�DUH�FRPLQJ�LQ�DQG�HYHQW�WLFNHWV�DUH�EHLQJ�
VROG��,I�\RX�KDYH�QRW�GRQH�VR�DOUHDG\��SOHDVH�SXUFKDVH�\RXU�WLFNHWV�DQG�FRQVLGHU�XV�LQ�\RXU�FKDULWDEOH�FRQ�
WULEXWLRQV�SRUWIROLR� WKLV�\HDU��7KH�EDQTXHW� LV�D�VXSHU-IXQ�HYHQW��D�JUHDW�QHWZRUNLQJ�RSSRU�
WXQLW\� DQG� WKH� HGXFDWLRQDO� RXWUHDFK� WKDW� LV� UHDOL]HG� WKURXJK� \RXU� FRQWULEXWLRQV� DUH�ZRUWK\�
DQG�LPSRUWDQW�WR�WKH�PLQLQJ�LQGXVWU\�DQG�VRFLHW\� 

WZ�^/��Ed͛^��KZE�Z 
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^ƵŵŵĞƌ�ŝƐ� ŝŶ�ĨƵůů� ĨŽƌĐĞ�ŝŶ��ƌŝǌŽŶĂ�ǁŚŝůĞ�ƚŚĞ�ŵŽŶƐŽŽŶƐ�ƚĞĂƐĞ�ƵƐ�ǁŝƚŚ�ŵŝŶƵƚĞ�ůŽŶŐ�
ƐƉŝƚƐ�ŽĨ�ƌĂŝŶ�ƚŚĂƚ�ĞǀĂƉŽƌĂƚĞ�ďǇ�ƚŚĞ�ƟŵĞ�ŽŶĞ�ůŽŽŬƐ�ŽƵƚ�ƚŚĞ�ǁŝŶĚŽǁ͘�dŚŽƐĞ�ǁŚŽ�ĐĂŶ�
ƚĂŬĞ�ƚŚĞ�ƟŵĞ�ŚĂǀĞ�ůĞŌ�ĨŽƌ�ĐŽŽůĞƌ�ĐůŝŵĂƚĞƐ͕�ǁŚŝůĞ�ƚŚĞ�ƌĞƐƚ�ĚƌĞĂŵ�ŽĨ�ĞŶŽƵŐŚ�ƌĂŝŶ�ƚŽ�
ƉůƵŵƉ�ƚŚĞ�ĐĂĐƟ�ƵƉ�ŽŶĐĞ�ŵŽƌĞ͘�dŚĞ��ĚƵĐĂƟŽŶ�KƵƚƌĞĂĐŚ�dĞĂŵ�ŚĂƐ�ũƵƐƚ�ĮŶŝƐŚĞĚ�ƵƉ�
ƚŚŝƐ�ǇĞĂƌ͛Ɛ�^ƵŵŵĞƌ��ŶŐŝŶĞĞƌŝŶŐ��ĐĂĚĞŵǇ�ĂŶĚ�ŝƐ�ǁŽƌŬŝŶŐ�ŚĂƌĚ�ŐĞƫŶŐ�ǀŝĚĞŽ�ƐĐƌŝƉƚƐ͕�
ƉƌĞƐĞŶƚĂƟŽŶ�ŵĂƚĞƌŝĂůƐ͕�ĂŶĚ�ůĞƐƐŽŶ�ƉůĂŶƐ�ƌĞĂĚǇ�ĨŽƌ�ƚŚĞ�ŶĞǁ�ƐĐŚŽŽů�ǇĞĂƌ͘�  

 

>ŝǀĞƐƚƌĞĂŵŝŶŐ�ĂŶ��ŶŐŝŶĞĞƌŝŶŐ��ĂŵƉ 

͞/� ůĞĂƌŶĞĚ�ĂďŽƵƚ�Ă� ůŽƚ�ŽĨ� ƚŚĞ�ďĞŚŝŶĚ-ƚŚĞ-ƐĐĞŶĞƐ�ƉƌŽĐĞƐƐĞƐ� ƚŚĂƚ�ŐŽ�ŽŶ�Ăƚ�ŵŝŶŝŶŐ�ƐŝƚĞƐ͕�ǁŚŝĐŚ�ǁĞƌĞ�ƋƵŝƚĞ�
ĞŶůŝŐŚƚĞŶŝŶŐ͟�–�^���ϮϬϮϭ�D'��ĚĂǇ�ƉĂƌƟĐŝƉĂŶƚ͘� 

 

 

 

 

 

 

 

 

dŚĞ� ͞ůŝǀĞƐƚƌĞĂŵ͟� ďƌŽĂĚĐĂƐƚ� ŽĨ� ƚŚĞ� ǀŝƌƚƵĂů� ^ƵŵŵĞƌ� �ŶŐŝŶĞĞƌŝŶŐ� �ĐĂĚĞŵǇ�DŝŶŝŶŐ� ĂŶĚ� 'ĞŽůŽŐŝĐĂů� �ŶŐŝͲ
ŶĞĞƌŝŶŐ��ĂǇ�ŽŶ�:ƵŶĞ�ϮϴƚŚ�ǁĂƐ�Ă�ŚƵŐĞ�ƐƵĐĐĞƐƐ͘�DĂƌŝŽ�DƵŹŽǌ�ĂŶĚ��ŚƌŝƐ��ĂƌŶĞƐƚ�ǁĞƌĞ�ŽƵƌ�ƉƌĞƐĞŶƚĞƌƐ�ǁŝƚŚ�
ŽƵƚƌĞĂĐŚ� ŝŶƚĞƌŶ� :ŽŚŶ� 'ĞŶŐůĞƌ� ƐĞƌǀŝŶŐ� ĂƐ� ĐĂŵĞƌĂŵĂŶ͕� ŐƌŝƉ͕� ŐĂīĞƌ͕� ĂŶĚ� ůŝǀĞƐƚƌĞĂŵ� ĚŝƌĞĐƚŽƌ͘� hƐŝŶŐ� ƚŚĞ�
ŚĂŶĚƐ-ŽŶ�ĞǆƉĞƌŝŵĞŶƚ�ŬŝƚƐ�ŵĂŝůĞĚ�ŽƵƚ�ƚŽ�ƚŚĞŵ�ŝŶ�DĂǇ͕�ƐƚƵĚĞŶƚƐ�ĞǆƉůŽƌĞĚ�ŚŽǁ�ǁĞ�ƵƐĞ�ĂŶĚ�ŽďƚĂŝŶ�ŵŝŶĞƌͲ
ĂůƐ͕�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ƌŝǌŽŶĂ�^ĂŶ�yĂǀŝĞƌ�DŝŶŝŶŐ�>ĂďŽƌĂƚŽƌǇ͕�ŵŝŶĞ�ĚĞƐŝŐŶ�ĞŶŐŝŶĞĞƌŝŶŐ͕�ŐĞŽƚĞĐŚŶŝĐĂů�ĞŶŐŝͲ
ŶĞĞƌŝŶŐ͕�ŵĞƚĂůůƵƌŐǇ͕�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƌĞĐůĂŵĂƟŽŶ͘� 

 

������������������ 

 

 

2875($&+�&251(5��������������������������������������������������������������������������������������������
%<�&+5,6�($51(67 

DĂƌŝŽ�DƵŹŽǌ��ǆƉůĂŝŶƐ�ƚŚĞ�ƌŽůĞ�ŽĨ�ŵŝŶĞƌĂů�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ĨƵůĮůůŝŶŐ�
^ƵƐƚĂŝŶĂďůĞ��ĞǀĞůŽƉŵĞŶƚ�'ŽĂůƐ 

^���ϮϬϮϭ�>ŝǀĞƐƚƌĞĂŵ�ƐĞƚƵƉ 



 

ϵ 

WĂŐĞ�ϵ W���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

2XWUHDFK�&RQW� 
�������������������������  

     

 

 

^ƚƵĚĞŶƚ�ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ƚŚĞ�ĞǀĞŶƚ�ǁĂƐ�ŽǀĞƌǁŚĞůŵŝŶŐůǇ�ƉŽƐŝƟǀĞ�ĂŶĚ�ǁŚĞŶ�ĂƐŬĞĚ�ƚŽ�ƌĂƚĞ�ƚŚĞŝƌ�ŬŶŽǁůĞĚŐĞ�ŽĨ�
ŵŝŶŝŶŐ�ďĞĨŽƌĞ�ĂŶĚ�ĂŌĞƌ�ƚŚĞ�ĞǀĞŶƚ�ƐƚƵĚĞŶƚƐ�ƌĞƐƉŽŶĚĞĚ�ƚŚĂƚ�ƚŚĞŝƌ�ŬŶŽǁůĞĚŐĞ�ŚĂĚ�ŝŵƉƌŽǀĞĚ�ĚƌĂƐƟĐĂůůǇ͘ 

͞dŚŝƐ�ƉƌĞƐĞŶƚĂƟŽŶ�ZK�<^͊�/͛ŵ�ƌĞĂůůǇ�ĚŝŐŐŝŶŐ�ŝƚ͟�–�^���ϮϬϮϭ�D'��ĚĂǇ�ƉĂƌƟĐŝƉĂŶƚ͘ 

dŚƌŽƵŐŚŽƵƚ� ƚŚĞ�ĚĂǇ� ƐƚƵĚĞŶƚƐ�ŵĞƚ�ĂŶĚ� ŝŶƚĞƌĂĐƚĞĚ�ǁŝƚŚ�
DŝŶŝŶŐ� ĂŶĚ� 'ĞŽůŽŐŝĐĂů� �ŶŐŝŶĞĞƌŝŶŐ� ĨĂĐƵůƚǇ͕� ƐƚĂī͕� ĂŶĚ�
ƐƚƵĚĞŶƚƐ͕�ĐŽŵƉůĞƚĞĚ�ŚĂŶĚƐ-ŽŶ�ĞǆƉĞƌŝŵĞŶƚƐ͕�ǁŽƌŬĞĚ�ĂƐ�
ƚĞĂŵƐ� ƚŽ� ĚĞƐŝŐŶ� Ă�ŵŝŶĞ� ĂŶĚ� ĂŶĂůǇǌĞ� ƚŚĞƌŵĂů� ŝŵĂŐŝŶŐ�
ĚĂƚĂ� ĨŽƌ� ƌŽĐŬĨĂůů� ĚĞƚĞĐƟŽŶ͕� ĂŶĚ� ĚŝƐĐƵƐƐĞĚ� ĂƐ� Ă� ŐƌŽƵƉ�
ŚŽǁ�ƚŽ�ŵĂŶĂŐĞ�Ă�ŵŝŶĞ�ƌĞĐůĂŵĂƟŽŶ�ƉůĂŶ� 

dŚĞ�ŽƵƚƌĞĂĐŚ�ƚĞĂŵ�ǁŽƵůĚ� ůŝŬĞ� ƚŽ� ƚŚĂŶŬ�Ăůů�ŽƵƌ� ĨĂĐƵůƚǇ͕�
ƐƚĂī͕� ĂŶĚ� ƐƚƵĚĞŶƚ� ƉƌĞƐĞŶƚĞƌƐ� ĂƐ� ǁĞůů� ĂƐ� ƚŚĞ� &ůĂŶĚƌĂƵ�
WůĂŶĞƚĂƌŝƵŵ�ĂŶĚ�^ĐŝĞŶĐĞ��ĞŶƚĞƌ� ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�͞ƐƚƵĚŝŽ͟�
ƐƉĂĐĞ�ĨŽƌ�ƚŚĞ�ĚĂǇ͘�dŚĂŶŬƐ�ƚŽ�ĞǀĞƌǇŽŶĞ͛Ɛ�ŐĞŶĞƌŽƵƐ�ƐƵƉͲ
ƉŽƌƚ� ĂŶĚ� ƟŵĞ� ĐŽŶƚƌŝďƵƟŽŶƐ� ƚŚĞ� sŝƌƚƵĂů� ĐĂŵƉ� ǁĞŶƚ�
ƐŵŽŽƚŚůǇ͘��� 

WƌĞƉĂƌŝŶŐ�ĨŽƌ�Ă�ŶĞǁ�ǇĞĂƌ 

dŚĞ�ŽƵƚƌĞĂĐŚ�ƉƌŽŐƌĂŵ�ŝƐ� ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ƌĞƚƵƌŶ�ŽĨ�
ŝŶ� ĐůĂƐƐƌŽŽŵ�ƉƌĞƐĞŶƚĂƟŽŶƐ�ĂŶĚ� ŝŶ-ƉĞƌƐŽŶ�ĞǀĞŶƚƐ� ŝŶ� ƚŚĞ�
ĨĂůů� ƐĞŵĞƐƚĞƌ͘� � KŶ� :ƵůǇ� ϭϱƚŚ� ǁĞ� ǁŝůů� ďĞ� ŝŶƚƌŽĚƵĐŝŶŐ� Ϯϱ�
,ŝŐŚ�^ĐŚŽŽů�ƚĞĂĐŚĞƌƐ�ǁŚŽ�ƚĞĂĐŚ��ŶŐŝŶĞĞƌŝŶŐ�ϭϬϮ�,^�–�ƚŚĞ�ĚƵĂů�ĐƌĞĚŝƚ�ŚŝŐŚ�ƐĐŚŽŽů�ĞŶŐŝŶĞĞƌŝŶŐ�ĐŽƵƌƐĞ�ƌƵŶ�ďǇ�
ƚŚĞ��ŽůůĞŐĞ�ŽĨ��ŶŐŝŶĞĞƌŝŶŐ�–�ƚŽ�ƚŚĞ�ŽƵƚƌĞĂĐŚ�ƉƌŽŐƌĂŵ�ĂŶĚ�ƚŽ�Ă�ŵŝŶĞƌĂů�ƉƌŽĐĞƐƐŝŶŐ�ŵŽĚƵůĞ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ƵƐĞ�
ŝŶ�ƚŚĞŝƌ�ĐůĂƐƐƌŽŽŵƐ͘�tĞ�ǁŝůů�ĂůƐŽ�ďĞ�ŝŶƚĞŐƌĂƟŶŐ�ƚŚĞ�ǀŝƌƚƵĂů�ŵŝŶŝŶŐ�ůĞƐƐŽŶƐ�ĐƌĞĂƚĞĚ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ�ŝŶƚŽ�ƚŚĞ�
ŝŶ-ĐůĂƐƐƌŽŽŵ�ůĞƐƐŽŶƐ͘�^ƚƵĚĞŶƚƐ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĞŶũŽǇ�ĂŶ�ŝŶ-ĐůĂƐƐƌŽŽŵ�ƉƌĞƐĞŶƚĂƟŽŶ�ĂŶĚ�ƚŚĞŶ�ĐŽŶƟŶƵĞ�ĞǆƉůŽƌͲ
ŝŶŐ�ŵŝŶŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǀŝƌƚƵĂů�ĂĐƟǀŝƟĞƐ͘��� 

dŚĞ�ĞĚƵĐĂƟŽŶ�ŽƵƚƌĞĂĐŚ�ƚĞĂŵ�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ĂŶ�ĞǆĐŝƟŶŐ�ĂŶĚ�ďƵƐǇ�ƐĐŚŽŽů�ǇĞĂƌ͘�tĞ�ŚŽƉĞ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ĐĂŶ�ĞŶũŽǇ�ƚŚĞ�ƌĞƐƚ�ŽĨ�
ƚŚĞŝƌ�ƐƵŵŵĞƌ�ĂŶĚ�ŚŽƉĞĨƵůůǇ�ĮŶĚ�Ă�ďŝƚ�ŽĨ�ĐŽŽů�ƌĞƐƉŝƚĞ�ĨƌŽŵ�ƚŚĞ�ŚĞĂƚ� 

�����������������ŚƌŝƐ��ĂƌŶĞƐƚ�ŝŶƐƚƌƵĐƚƐ�ƐƚƵĚĞŶƚ�ŽŶ�ŚŽǁ�ƚŽ�ƵƐĞ�ƚŚĞŝƌ�^y�t 
����������������ĞǆƉĞƌŝŵĞŶƚ�Ŭŝƚ�ǁŚŝůĞ�:ŽŚŶ�'ĞŶŐůĞƌ�ĐŽŶƚƌŽůƐ�ƚŚĞ�ůŝǀĞƐƚƌĞĂŵ� 
����������������ĐĂŵĞƌĂ�ǀŝĞǁ͘���ĐĂŵĞƌĂ�ĂďŽǀĞ��ŚƌŝƐΖ�ŚĞĂĚ�ĂůůŽǁĞĚ� 
����������������ƐƚƵĚĞŶƚƐ�ĂŶ�ƵƉ-ĐůŽƐĞ�ƚŽƉ-ĚŽǁŶ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ĞǆƉĞƌŝŵĞŶƚ  ͘



 

ϭϬ 

�ĞĐĞŵďĞƌ�ϰ͕�ϮϬϮϭ�,Ăůů�ŽĨ�&ĂŵĞ��ǁĂƌĚƐ��ĂŶƋƵĞƚ�/ŶĨŽƌŵĂƟŽŶ 

^WKE^KZ^,/W�KWWKZdhE/dz 

^ƉŽŶƐŽƌƐŚŝƉƐ�ĂƌĞ�ŽīĞƌĞĚ�Ăƚ�ϰ�ůĞǀĞůƐ͗��ŝĂŵŽŶĚ�;ΨϭϬ͕ϬϬϬͿ͕�WůĂƟŶƵŵ�;Ψϱ͕ϬϬϬͿ͕�'ŽůĚ��
;ΨϮ͕ϱϬϬͿ�Θ�^ŝůǀĞƌ��;Ψϭ͕ϬϬϬͿ͘���ůů�ƐƉŽŶƐŽƌƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŽŶ�ƚŚĞ�&ŽƵŶĚĂƟŽŶ͛Ɛ�

ǁĞďƐŝƚĞ͕�ƉƌĞƐƐ�ƌĞůĞĂƐĞƐ͕�ďĂŶƋƵĞƚ�ƉƌŽŐƌĂŵ�ĂŶĚ�ĚƵƌŝŶŐ�ƚŚĞ�ďĂŶƋƵĞƚ�ĐĞƌĞŵŽŶǇ͘ 

d/�<�d�^�>�^  

sŽƟŶŐ͕�^ŝůǀĞƌ�ĂŶĚ�'ŽůĚ�ŵĞŵďĞƌƐ�ŝŶ�ŐŽŽĚ�ƐƚĂŶĚŝŶŐ�ĂƌĞ�ĞǆƚĞŶĚĞĚ��Ϯ�ŵĞŵďĞƌ�ƉƌŝĐŝŶŐ��ďĂŶƋƵĞƚ�ƟĐŬĞƚƐ�Ăƚ�ΨϮϬϬ�
ƉĞƌ�ƟĐŬĞƚ͘�EŽŶ-ŵĞŵďĞƌ�ƟĐŬĞƚƐ�ĂƌĞ�ΨϮϱϬ͘ 

,Kd�>�Z�^�Zs�d/KE 

�ƩĞŶĚĞĞƐ�ǁŝůů�ďĞ�ĞǆƚĞŶĚĞĚ�Ă�ƐƉĞĐŝĂů�ƌŽŽŵ�ƌĂƚĞ�ŽĨ�Ψϭϰϲ͘ϬϬ�н�ƚĂǆ�н�Ă�ĚŝƐĐŽƵŶƚĞĚ�ZĞƐŽƌƚ�&ĞĞ�ŽĨ�Ψϳ͘ϱϬ�н�ƚĂǆ�
ƉĞƌ�ŶŝŐŚƚ͖�ĚŝƐĐŽƵŶƚĞĚ�ΨϵϬ�ŐŽůĨ�ƌĂƚĞ�ĂŶĚ�Ă�ϮϬй�ƐƉĂ�ŽŶůǇ�ĚŝƐĐŽƵŶƚ͘�͘�dŚĞ�ĐŽŶƚƌĂĐƚĞĚ�ĐƵƚŽī�ĚĂƚĞ�ĨŽƌ�ƌĞƐĞƌǀĂͲ
ƟŽŶƐ�Ăƚ�ƚŚĞ�ŐƌŽƵƉ�ƌĂƚĞ�ŝƐ�dŚƵƌƐĚĂǇ͕�EŽǀ͘�ϰƚŚ͘�ZĞƐĞƌǀĂƟŽŶƐ�>ŝŶŬ͗ 

^D���ƌŝǌŽŶĂ��ŽŶĨĞƌĞŶĐĞ�ͬ�D&^t�ͬ�^Ƶŵŵŝƚ�ϮϬϮϭ�-�>ĞĂƌŶ�ĂďŽƵƚ�ƚŚĞ�ĞǀĞŶƚ�ĂŶĚ�ƐĞĂƌĐŚ�ĨŽƌ�ŚŽƚĞůƐ�;ƉĂƐƐŬĞǇ͘ĐŽŵͿ� 

�Žƌ�ĐĂůů�ϴϳϳ-ϲϮϮ-ϯϭϰϬ͘� 

WĂŐĞ�ϭϬ W���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

 

 

We welcome our newest member’s   
6FRWW�.QXWVRQ��)RXQGHU�DQG�&KLHI�6HUYLQJ�2IILFHU�DW�/HDGLQJ�6HUYH�//& 

.QXWVRQ�KDV�EHHQ�LQ�WKH�OHDGHUVKLS�DQG�RUJDQL]DWLRQDO�GHYHORSPHQW�ILHOG�IRU�RYHU����\HDUV��+H�KDV�ZRUNHG�ZLWK�PXOWLSOH�RUJDQL�
]DWLRQV�LQ�WKH�8�6��DQG�DEURDG��LQFOXGLQJ�6HDJDWH�7HFKQRORJLHV��)UHHSRUW-0F0R5DQ��,QF���&($�6WXG\�$EURDG��/RV�$ODPRV�1D�
WLRQDO�/DERUDWRULHV��&OLPD[�0RO\EGHQXP��6RFLHGDG�0LQHUDOHV�&HUUR�9HUGH��DQG�&DUYDQD��)RU�WKH�ODVW����\HDUV��KH�ZRUNHG�VSHFLI�
LFDOO\�LQ�OHDGHUVKLS�DQG�RUJDQL]DWLRQDO�GHYHORSPHQW��ZRUNLQJ�ZLWK�LQGLYLGXDO�OHDGHUV�DQG�WHDPV�WR�LPSURYH�SHUIRUPDQFH��6FRWW�
KDV�DQ�0%$�ZLWK�DQ�HPSKDVLV�LQ�PDQDJHPHQW�DQG�LV�FXUUHQWO\�ZRUNLQJ�RQ�KLV�GLVVHUWDWLRQ�WKDW�IRFXVHV�RQ�VHUYDQW�OHDGHUVKLS��+H�
LV�D�FHUWLILHG�6L[�6LJPD�%ODFN�%HOW�DQG�LV�D�&HUWLILHG�3URIHVVLRQDO�LQ�7DOHQW�'HYHORSPHQW��&37'�� 

 

�-DPHV�1RULQH��'LUHFWRU��0LQHUDOV�DQG�0HWDOV�DW�$XVHQFR� 
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