
�ϭ 

CONCENTRATES 

D/E/E'�&KhE��d/KE�K&�d,��^Khd,t�^d 
WK��Žǆ�ϰϮϯϭϳ�͕�dh�^KE͕����ϴϱϳϯϯ������������������ 
ϱϮϬ-ϱϳϳ-ϳϱϭϵ�;ŽĸĐĞͿ 

�����������������D�Z�,�ϮϬϮϭ 
ĂĚŵŝŶΛŵŝŶŝŶŐĨŽƵŶĚĂƟŽŶƐǁ͘ŽƌŐ 
��ǁǁǁ͘ŵŝŶŝŶŐĨŽƵŶĚĂƟŽŶƐǁ͘ŽƌŐ� 

�������      

����-����2IILFHUV�	�*RYHUQRUV�1DPHG 
$QGUHZ�6RGHUPDQ�–�3UHVLGHQW 

6RGHUPDQ� UHFHLYHG� KLV�0LQLQJ� (QJLQHHULQJ� GHJUHH� IURP� WKH� 8QLYHUVLW\� RI� $UL]RQD�
DQG��IROORZLQJ�JUDGXDWLRQ��ZDV�HPSOR\HG�E\�&\SUXV�0LDPL�0LQLQJ�DV�DQ�HQWU\�OHYHO�
0LQH�(QJLQHHU��,Q�������KH�MRLQHG�3KHOSV�'RGJH�DV�D�6HQLRU�0LQH�(QJLQHHU�DQG�VLQFH�
WKHQ�KDV�EHHQ�ZLWK�)UHHSRUW-0F0R5DQ�HQWUXVWHG�ZLWK�LQFUHDVLQJ�UHVSRQVLELOLWLHV��+H�
LV� SUHVHQWO\� WKH�0LQH�0DQDJHU� DW� )UHHSRUW-0F0R5DQ¶V�6LHUULWD�2SHUDWLRQV�� 6KRUWO\�
DIWHU�MRLQLQJ�WKH�0)6:�LQ�������6RGHUPDQ�EHJDQ�WKH�ILUVW�RI��IRXU�WHUPV�DV�0)6:¶V�
6HFUHWDU\� 
 
$PDQGD�%HVW�-�9LFH�3UHVLGHQW�	�+DOO�RI�)DPH�&KDLUPDQ�� 

%HVW�HDUQHG�D�%DFKHORU¶V�GHJUHH�LQ�:LOGOLIH�DQG�)LVKHULHV�6FLHQFH�IURP�WKH�8QLYHUVLW\�
RI�$UL]RQD�LQ�������6KRUWO\�DIWHU�JUDGXDWLRQ�VKH�EHFDPH�HPSOR\HG�E\�:HVW/DQG�5H�
VRXUFHV�� ,QF���ZKHUH�VKH�FXUUHQWO\�ZRUNV�DV�DQ�$VVRFLDWH�6HQLRU�(QYLURQPHQWDO�6SH�
FLDOLVW���6KH�KDV�PRUH�WKDQ����\HDUV�RI�H[SHULHQFH�ZLWK�HQYLURQPHQWDO�SHUPLWWLQJ��%HVW�
MRLQHG�WKH�0)6:�LQ������DQG�KDV�EHHQ�RQ�WKH�%RDUG�RI�*RYHUQRUV�VLQFH�������6KH�
KDV�DOVR�VHUYHG�RQ�WKH�+DOO�RI�)DPH�&RPPLWWHH�VLQFH������� 
 
5REHUW�7UDF\�-�7UHDVXUHU�� 

7UDF\� UHFHLYHG� KLV�%�6�� LQ�0LQLQJ�(QJLQHHULQJ� IURP� WKH�8QLYHUVLW\� RI�$UL]RQD��+H�
ZRUNHG�IRU�YDULRXV�PLQLQJ�FRPSDQLHV�LQ�1HZ�0H[LFR��&RORUDGR�DQG�1HYDGD�EHIRUH�
UHWXUQLQJ� WR�$UL]RQD� LQ������ZLWK�$UL]RQD�0LQLQJ��QRZ�6RXWK���� DV�D�6HQLRU�0LQH�
(QJLQHHU� ZRUNLQJ� RQ� XQGHUJURXQG� PLQH� GHVLJQ� DQG� VFKHGXOLQJ� IRU� WKH� +HUPRVD-
7D\ORU�3URMHFW��+H�PRVW�UHFHQWO\�VWDUWHG�DW�7K\VVHQ�0LQLQJ��DV�D�6HQLRU�(QJLQHHU�DQG�
OHDG�IRU�6RXWK�'DNRWD��+H��KDV�EHHQ�D�%RDUG�PHPEHU�VLQFH������DQG�KDV�EHHQ�D�PHP�
EHU�RI�WKH�0)6:�VLQFH�$SULO������� 

�6KDZQ�+DPLOWRQ�-�6HFUHWDU\�� 

6KDZQ�LV�DQ�$UL]RQD�QDWLYH�DQG�D�JUDGXDWH�RI� WKH�8QLYHUVLW\�RI�6DQ�'LHJR�ZKHUH�KH�
ZDV�D�VFKRODU�DWKOHWH��EDVNHWEDOO��DQG�KDV�EHHQ�D�6HQLRU�$FFRXQW�0DQDJHU�IRU�5\HUVRQ�
IRU�WKH�SDVW����\HDUV�� +H�KDV����\HDUV�RI�H[SHULHQFH�LQ�D�VDOHV�UROH�IRU�WKH�PHWDO�GLVWUL�
EXWLRQ�LQGXVWU\�KDYLQJ�DOVR�ZRUNHG�IRU�7K\VVHQ�.UXSS�1$�DQG�,QWHJULV�0HWDOV�ZKHUH�
KH� KDV� HQMR\HG� VHUYLQJ� DQ� H[WHQVLYH� YDULHW\� RI� LQGXVWULDO� DQG� IDEULFDWLRQ� FOLHQWV��+H��
KDV�EHHQ�D�%RDUG�PHPEHU�VLQFH������DQG�KDV�EHHQ�D�PHPEHU�RI�WKH�0)6:�VLQFH�-XO\�
������ 



�Ϯ 

7HUPV�RI�%RDUG�RI�*RYHUQRUV 

��������������������������������������������� 

����� 

 

 

 

 

 

 

 

 

 

����EEh�>�D��d/E' 

 
/ƚ�ǁĂƐ�Ă�ŐƌĞĂƚ�ƚƵƌŶ-ŽƵƚ�ĨŽƌ�ƚŚĞ��ŶŶƵĂů�ŵĞĞƟŶŐ�;ǁŚŝĐŚ�ǁĂƐ�Ă�sŝƌƚƵĂů�ŽŶĞͿ�ƵƐŝŶŐ�ƚŚĞ��KKD�ƉůĂƞŽƌŵ�ŽŶ�&ĞďͲ
ƌƵĂƌǇ�ϭϬ��ǁŝƚŚ�ϱϭ�ŵĞŵďĞƌƐ�ĂŶĚ�ϳ�ŐƵĞƐƚƐ�ŝŶ�ĂƩĞŶĚĂŶĐĞ�ŝŶĐůƵĚŝŶŐ�Ϯϰ�ŽĨ�ƚŚĞ�Ϯϰ�'ŽǀĞƌŶŽƌƐ͘�dŚŝƐ�ǁĂƐ�ƚŚĞ�ůĂƌŐͲ
ĞƐƚ�ĂƩĞŶĚĂŶĐĞ�ďǇ�ƚŚĞ�ŵĞŵďĞƌƐŚŝƉ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ϳ�ŵĞĞƟŶŐƐ�ĂŶĚ�ƐĞĐŽŶĚ�ƟŵĞ�ǁĞ�ŚĂĚ�ϱϬ�ŵĞŵďĞƌƐ�ĂƩĞŶĚ�
ĚƵƌŝŶŐ�ƚŚĂƚ�ƟŵĞ�ƉĞƌŝŽĚ͘�dŚĂŶŬƐ�ĨŽƌ�ĂƩĞŶĚŝŶŐ�ĂŶĚ�ƚŚĂŶŬƐ�ĨŽƌ�ĐĂƌŝŶŐ͊ 

tĞ�ŚĂĚ�ƉƌĞƐĞŶƚĂƟŽŶƐ�ĨƌŽŵ�Ă�ŶƵŵďĞƌ�ŽĨ�ŵŝŶŝŶŐ�ĐŽŵƉĂŶŝĞƐ�ŝŶĐůƵĚŝŶŐ��^�Z�K�>>�͕�&ƌĞĞƉŽƌƚ-DĂĐDŽZĂŶ�-��
^ŝĞƌƌŝƚĂ�͕��ĂƉƐƚŽŶĞ�-�WŝŶƚŽ�sĂůůĞǇ͕�,ƵĚďĂǇ�-�ZŽƐĞŵŽŶƚ�WƌŽũĞĐƚ͕�&ůŽƌĞŶĐĞ��ŽƉƉĞƌ�ĂŶĚ�^ŽƵƚŚ�ϯϮ͘� 

tĞ�ĂůƐŽ�ŚĞĂƌĚ�ĨƌŽŵ�ŽƵƌ���ĸůŝĂƚĞ��ƐƐŽĐŝĂƟŽŶƐ�ŝŶĐůƵĚŝŶŐ���ƌŝǌŽŶĂ�DŝŶŝŶŐ��ƐƐŽĐŝĂƟŽŶ�ĂŶĚ��ƌŝǌŽŶĂ�ZŽĐŬ�
WƌŽĚƵĐƚƐ��ƐƐŽĐŝĂƟŽŶ�͕��>ŽǁĞůů�/ŶƐƟƚƵƚĞ�ĨŽƌ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�͕�h��'ůŽďĂů�DŝŶŝŶŐ�>Ăǁ�WƌŽŐƌĂŵ�͕�^ŽƵƚŚĞƌŶ�
�ƌŝǌŽŶĂ��ŚĂƉƚĞƌ�ŽĨ�ƚŚĞ��ƌŝǌŽŶĂ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ͕�DŝŶŝŶŐ�,ŝƐƚŽƌǇ��ƐƐŽĐŝĂƟŽŶ͕�^D��dƵĐƐŽŶ�͕��ƌŝǌŽŶĂ�'ĞŽͲ
ůŽŐŝĐĂů�^ƵƌǀĞǇ�͕��ƌŝǌŽŶĂ�'ĞŽůŽŐŝĐĂů�^ŽĐŝĞƚǇ͕�^ŽƵƚŚĞƌŶ��ƌŝǌŽŶĂ��ƵƐŝŶĞƐƐ��ŽĂůŝƟŽŶ�;^���Ϳ͕��D/'K^�͕�h�ŽĨ���
^D��^ƚƵĚĞŶƚ��ŚĂƉƚĞƌ͕�tŽŵĞŶ�ŝŶ�DŝŶŝŶŐ�-��ƌŝǌŽŶĂ��ŚĂƉƚĞƌ͕�ĂŶĚ�EĂƟŽŶĂů�DŝŶŝŶŐ�,Ăůů�ŽĨ�&ĂŵĞ�Θ�DƵƐĞƵŵ�͘ 

�ǀĞƌǇŽŶĞ�ŝƐ�ŚŽƉĞĨƵů�ƚŚĂƚ�ǁĞ�ǁŝůů�ƐŽŽŶ�ďĞ�ĂďůĞ�ƚŽ�ŵĞĞƚ�ĂŐĂŝŶ�ŝŶ�ƉĞƌƐŽŶ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ϮϬϮϭ��ŵĞƌŝĐĂŶ�DŝŶŝŶŐ�
,Ăůů�ŽĨ�&ĂŵĞ��ĂŶƋƵĞƚ�ǁŝůů�ďƌĞĂŬ�Ăůů�ĂƩĞŶĚĂŶĐĞ�ƌĞĐŽƌĚƐ͘ 

dĞƌŵ�ĞǆƉŝƌĞƐ͗�&ĞďƌƵĂƌǇ͕�ϮϬϮϮ 
DĂƌŬ��ĂŬĞƌ 
ZŽďŝŶ��ĂƌŶĞƐ 
�ŽŶ��ĂƌŶĞƐƚ 
�ŶĚƌĞǁ�^ŽĚĞƌŵĂŶ 
:ĞĂŶ��ƵƐƟŶ 
<ĂƚŚǇ��ƌŶŽůĚ 
�ůůŝƐŽŶ�DŽŽƌĞ 
�ĂǀŝĚ�ZŚŽĂĚĞƐ 

dĞƌŵ�ĞǆƉŝƌĞƐ�&ĞďƌƵĂƌǇ�ϮϬϮϯ 
�ŵĂŶĚĂ��ĞƐƚ 
:ŽŚŶ�&ĞŶŶ 
^ƚĞǀĞ�,ŽůŵĞƐ 
ZĞďĞĐĐĂ�DĂƌƟŶĞǌ 
dĞƌƌǇ�DĐEƵůƚǇ 
�ŽŶ�dĂǇůŽƌ 
ZŽďĞƌƚ�dƌĂĐǇ 
tŝůů�tŝůŬŝŶƐŽŶ 

&RPPLWWHH�&KDLUV 

��)LQDQFH�&KDLU�-�+HUE�:HOKHQHU 

)RUHVLJKW�&KDLU�-�'RQ�(DUQHVW 

�����1RPLQDWLQJ�&KDLU�-�5HEHFFD�0DUWLQH] 

dĞƌŵ�ĞǆƉŝƌĞƐ�&ĞďƌƵĂƌǇ�ϮϬϮϰ 
�ŶƚŚŽŶǇ��ŽŽŬ 
^ŚĂǁŶ�,ĂŵŝůƚŽŶ 
EǇĂů�EŝĞŵƵƚŚ 
�ƌĂĚ�ZŽƐƐ 
�ĂǀŝĚ�dƌĂǀŝƐ 
'ĞŶĞ�tĂŬĞŶ 
�ŚƌŝƐ�tŝůƐŽŶ 
ZŽĚ�tŽŽĚĐŽĐŬ 



�ϯ 

WĂŐĞ�ϯ W���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

0(66$*(�)520�,1&20,1*�35(6,'(17� 
$1'5(:�62'(5$0$1 
0LQH�0DQDJHU��6LHUULWD�0LQH 
)UHHSRUW�0F0R5DQ 
 

:KDW�D�GLIIHUHQFH�D�\HDU�PDNHV���$V�,�ZULWH�WKLV��PHWDO�SULFHV�DUH�XS��WKH�HFRQRP\�LV�
SRVLWLYH��DQG�NLGV�DUH�KHDGLQJ�EDFN�WR�LQ�SHUVRQ�VFKRRO���$GGLWLRQDOO\��WKH�0)6:�UH�
PDLQV�VWURQJ���2XU�PHPEHUVKLS�OHYHO�UHPDLQV�FRQVLVWHQW�DQG�ILQDQFHV�DUH�VWURQJ��:H�
OHDUQHG�D� ORW� IURP�ODVW�\HDU�DQG�ZLOO�XVH� WKHVH� OHDUQLQJV� WR�FRQWLQXH� WR�DGYDQFH�RXU�
RUJDQL]DWLRQ�DQG� WKH�HGXFDWLRQ�RI�\RXWK�� �)RU� WKH� WKLUG�FRQVHFXWLYH�\HDU� WKH�DQQXDO�
+DOO�RI�)DPH�HYHQW�VXUSDVVHG����������LQ�VSRQVRUVKLS���:KDW�D�KXJH�VXFFHVV� 

7KH�+DOO�RI�)DPH�&RPPLWWHH�LV�EXV\�ZRUNLQJ�RQ�ILQDOL]LQJ�WKLV�\HDU¶V�VODWH�RI�DZDUG�
UHFLSLHQWV�DQG�SODQQLQJ�IRU�WKH�EDQTXHW��� ,�DP�RSWLPLVWLF�DQG�H[FLWHG�WKDW�WKLV�\HDU¶V�
EDQTXHW�ZLOO�RQFH�DJDLQ�EH�KHOG�LQ�SHUVRQ��UHWXUQLQJ�WR�-:�0DUULRW�6WDUU�3DVV�5HVRUW�
LQ�7XFVRQ���:H�DUH�KRSHIXO�WKDW�WKLV�\HDU¶V�HYHQW�ZLOO�VXUSDVV�VRPH�RI�RXU�SDVW�UHF�
RUGV�� 

/DVWO\��&KULV�(DUQHVW�GLG�D�IDQWDVWLF�MRE�LQ�DGDSWLQJ�WR�WKH�DEVHQFH�RI�LQ�SHUVRQ�HYHQWV�E\�FUHDWLQJ�YLUWXDO�
HGXFDWLRQDO�UHVRXUFHV�DQG�SUHVHQWDWLRQV���7KHVH�UHVRXUFHV�DUH�HDV\�WR�DFFHVV�DQG�KDYH�WKH�SRWHQWLDO�WR�IXU�
WKHU�H[SDQG�WKLV�HGXFDWLRQ�WR�HYHQ�PRUH�VWXGHQWV���,�NQRZ�&KULV�LV�ORRNLQJ�IRUZDUG�WR�JHWWLQJ�EDFN�LQ�WKH�
FODVVURRP�DQG�VKDUH�KLV�LQIHFWLRXV�HQHUJ\�DERXW�PLQLQJ��� 

,�ORRN�IRUZDUG�WR�ZKDW������EULQJV�DQG�WR�ZRUNLQJ�ZLWK�DOO�RXU�PHPEHUV�LQ�PDNLQJ������D�VXFFHVV��,�ZLVK�
\RX�DOO�D�VDIH��KHDOWK\�DQG�SURVSHURXV������DQG�,�DP�KRQRUHG�WR�VHUYH�DV�WKH�0LQLQJ�)RXQGDWLRQ�3UHVLGHQW�
IRU�WKLV�\HDU�� 
 

+DOO�RI�)DPH�&KDLUSHUVRQ�� 
$PDQGD�%HVW 
$VVRFLDWH�6U��(QYLURQPHQWDO�6SHFLDOLVW 
:HVWODQG�5HVRXUFHV 
 

,� KDYH�DOZD\V�HQMR\HG� WKH�0LQLQJ�)RXQGDWLRQ�RI� WKH�6RXWKZHVW�+DOO�RI�)DPH�%DQ�
TXHW�� ,� WKLQN� WKH� ILUVW� RQH� ,� DWWHQGHG�ZLWK�P\� FRPSDQ\� DQG� IDPLO\��:HVW/DQG�5H�
VRXUFHV��,QF���ZDV�LQ�������,W�KDV�DOZD\V�EHHQ�D�IDEXORXV�HYHQW�WR�DWWHQG�DV�SDUW�RI�RXU�
KROLGD\�FHOHEUDWLRQV�� 

,� OHDUQHG� VRPH� \HDUV� ODWHU� DERXW� WKH� )RXQGDWLRQ¶V� IXQGUDLVLQJ� IRU� HGXFDWLRQDO� RXW�
UHDFK��DQG�WKDW�PDGH�WKH�EDQTXHW�HYHQ�PRUH�PHDQLQJIXO�IRU�PH��,�MRLQHG�WKH�0)6:�
DQG�WKH�+DOO�RI�)DPH�&RPPLWWHH�LQ������DQG�,�KDYH�EHHQ�RQ�WKH�%RDUG�RI�*RYHUQRUV�
VLQFH������� ,�KDYH� OHDUQHG�VR�PXFK�DERXW� WKH�PLQLQJ� LQGXVWU\�DQG�PLQLQJ¶V�SDVW�DV�

SDUW�RI�P\�H[SHULHQFHV�ZLWK�WKH�)RXQGDWLRQ��,�DP�PRVW�LPSUHVVHG�E\�WKH�)RXQGDWLRQ¶V�FRPPLWPHQW�WR�SUR�
PRWH�SXEOLF�XQGHUVWDQGLQJ�DQG�HGXFDWLRQ�UHODWHG�WR�WKH�LPSRUWDQFH�RI�PLQHUDO�UHVRXUFHV�DQG�PLQLQJ�� 

7KH�0)6:�IXQGV�QXPHURXV�HGXFDWLRQDO�SURMHFWV�HDFK�\HDU�IURP�LWV�GRQDWLRQV�DQG�IXQGUDLVLQJ�DFWLYLWLHV��
DQG�WKH�+DOO�RI�)DPH�%DQTXHW�LV�ZKHUH�WKH�PDMRULW\�RI�WKRVH�IXQGV�DUH�JHQHUDWHG��,�DP�KRQRUHG�WR�EH�WKH�
+DOO�RI�)DPH�&KDLUPDQ�DQG�9LFH�3UHVLGHQW�RI�WKH�)RXQGDWLRQ�WKLV�\HDU��DQG�,�DSSUHFLDWH�HYHU\RQH¶V�YRWH��,�
ORRN�IRUZDUG�WR�VHHLQJ�HYHU\RQH�DW�RXU������EDQTXHW�DQG�KRSH�\RX�DOO�KDYH�D�JUHDW�\HDU� 
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^ƉƌŝŶŐ�ŚĂƐ�ĐŽŵĞ�ĂŶĚ�ƐƚƵĚĞŶƚƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚĂƚĞ�ŚĂǀĞ͕�ĨŽƌ�ƚŚĞ�ŵŽƐƚ�ƉĂƌƚ͕�ƌĞƚƵƌŶĞĚ�ƚŽ�ƚŚĞŝƌ�ĐůĂƐƐƌŽŽŵƐ�ĂŌĞƌ�
ƐƉƌŝŶŐ�ďƌĞĂŬ͘�EŽƚĞĚ�ĞǆĐĞƉƟŽŶƐ�ĂƌĞ�ƚŚĞ�h�ƌŝǌŽŶĂ�ƐƚƵĚĞŶƚƐ͕�ǁŚŽ�ǁĞƌĞ�ŐŝǀĞŶ�ƐĞǀĞƌĂů�͞ƌĞĂĚŝŶŐ�ĚĂǇƐ͟�ƐƉƌĞĂĚ�
ŽƵƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐĞŵĞƐƚĞƌ�ŝŶ�ůŝĞƵ�ŽĨ�ƐƉƌŝŶŐ�ďƌĞĂŬ͘�tŝƚŚ�<-ϭϮ�ƐƚƵĚĞŶƚƐ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�ĐůĂƐƐƌŽŽŵƐ�ƚŚĞ�ŽƉͲ
ƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ŽƵƚƌĞĂĐŚ�ƉƌĞƐĞŶƚĂƟŽŶƐ�ƚŽ�ƌĞĂĐŚ�ŵŽƌĞ�ĐůĂƐƐĞƐ�ŝŶĐƌĞĂƐĞƐ͘�dŚĞ�ŽƵƚƌĞĂĐŚ�ƚĞĂŵ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�
ĨŽůůŽǁ�Ăůů�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ůŽŽŬƐ�ĨŽƌǁĂƌĚ�ƚŽ�ŵĞĞƟŶŐ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚĞĂĐŚĞƌƐ�ŝŶ�ƉĞƌƐŽŶ�ǁŚĞŶ�
ƐƵĐŚ�ƟŵĞ�ĐŽŵĞƐ͘�hŶƟů�ƚŚĞŶ͕�ŽƵƌ�ĚŝŐŝƚĂů�ƉƌĞƐĞŶƚĂƟŽŶƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ĐůĂƐƐƌŽŽŵƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐƚĂƚĞ͘� 

 

 

 

 

 

 

 

dŚĞ�ŽƵƚƌĞĂĐŚ� ŝŶƚĞƌŶ͕� :ŽŚŶ�'ĞŶŐůĞƌ͕�ŚĂƐ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŚĂƌĚ�ĂŶĚ�ŚĂƐ�ŚĞůƉĞĚ��ŚƌŝƐ�ĐŽŵƉůĞƚĞ�ƐĞǀĞƌĂů�'ŽŽŐůĞ�
�ĂƌƚŚ� ďĂƐĞĚ� ǀŝƌƚƵĂů� ƚŽƵƌƐ͘� ͞tƵůĨĞŶŝƚĞ�DŝŶĞƐ� ŽĨ��ƌŝǌŽŶĂ͟� ŐŝǀĞƐ� ĂŶ� ŽǀĞƌǀŝĞǁ�ŽĨ� ƐŽŵĞ�ŽĨ� ƚŚĞ�ŵŽƌĞ� ĨĂŵŽƵƐ�
ŵŝŶĞƐ�ƚŚĂƚ�ƉƌŽĚƵĐĞĚ��ƌŝǌŽŶĂ͛Ɛ�ƐƚĂƚĞ�ŵŝŶĞƌĂů͕�ǁƵůĨĞŶŝƚĞ͘�dŚĞ�ƚŽƵƌ�ǁĂƐ�ƌĞůĞĂƐĞĚ�ĨŽƌ�ƚŚĞ�ƐƚĂƚĞ͛Ɛ�ϭϬϵƚŚ�ĂŶŶŝͲ
ǀĞƌƐĂƌǇ͘�sŝĞǁĞƌƐ�ĚŝƐĐŽǀĞƌ�Ă�ƐŚŽƌƚ�ŚŝƐƚŽƌǇ�ŽĨ�ĞĂĐŚ�ŵŝŶĞ�ĂŶĚ�ďƌŽǁƐĞ�ƉŝĐƚƵƌĞƐ�ŽĨ�ƐƉĞĐŝŵĞŶƐ�ĨƌŽŵ�ĞĂĐŚ�ůŽĐĂůŝƚǇ͘�
dŚĞ�ŽƵƚƌĞĂĐŚ�ƚĞĂŵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ��ůĂŶ�zŽƵŶŐ�ĂŶĚ�:Ğī�^ĐŽǀŝů�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ǁŽŶĚĞƌĨƵů�ƐƉĞĐŝŵĞŶ�ƉŝĐͲ
ƚƵƌĞƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ƚŽƵƌ�ĂŶĚ�>ĞƐ�WƌĞƐŵǇŬ�ĂŶĚ��ƌŝĐ�&ůĞŵŝŶŐ�ŽĨ�ƚŚĞ��ůĮĞ�EŽƌǀŝůůĞ�'Ğŵ�ĂŶĚ�DŝŶĞƌĂů�DƵƐĞƵŵ�ĨŽƌ�
ƚŚĞŝƌ�ĂĚǀŝĐĞ�ĂŶĚ�ƉƌŽŵŽƟŽŶ�ŽĨ�ƚŚĞ�ǀŝƌƚƵĂů�ƚŽƵƌ͘�͞DŝŶĞƐ�ĂŶĚ�DŝŶĞƌĂůƐ�ŽĨ�ƚŚĞ�'ƌĂŶĚ��ĂŶǇŽŶ͟�ƚĞůůƐ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�
ƚŚĞ�ŚŝƐƚŽƌŝĐ�ŵŝŶĞƐ�ŝŶ�ƚŚĞ�'ƌĂŶĚ��ĂŶǇŽŶ�EĂƟŽŶĂů�WĂƌŬ�ĂŶĚ�'ƌĂŶĚ��ĂŶǇŽŶ-WĂƌĂƐŚĂŶƚ�EĂƟŽŶĂů�ŵŽŶƵŵĞŶƚƐ͘�
^ƚĂƌƟŶŐ�ĨƌŽŵ�Ă�ƉƌĞƐĞŶƚĂƟŽŶ�ŽŶ�ƚŚĞ�ƚŽƉŝĐ��ŚƌŝƐ�ŐĂǀĞ�ƚŽ�Ă�ƚŚŝƌĚ-ŐƌĂĚĞ�ĐůĂƐƐ͕�ƚŚĞ�ƚŽƵƌ�ĂůůŽǁƐ�ǀŝĞǁĞƌƐ�ƚŽ�ƐĞĞ�
ƚŚĞ�ǁŚĞƌĞ͕�ǁŚǇ͕�ĂŶĚ�ŚŽǁ�ŽĨ�ŵŝŶŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�'ƌĂŶĚ��ĂŶǇŽŶ͘�&ŝŶĂůůǇ͕�:ŽŚŶ�ĮůŵĞĚ�ĂŶĚ�ƌĞƐĞĂƌĐŚĞĚ�Ă�ŚŝŬĞ�
ĂƌŽƵŶĚ� ƚŚĞ�ŚŝƐƚŽƌŝĐ�h�ƌŝǌŽŶĂ� ŝŐŶĞŽƵƐ� ƌŽĐŬ�ǁĂůů͘� dŚĞ�ǁĂůů͕� ĐŽŵƉůĞƚĞĚ� ŝŶ�ϭϵϭϴ͕�ǁĂƐ� ĐŽŶƐƚƌƵĐƚĞĚ� ĨƌŽŵ� ƌŽĐŬ�
ŵŝŶĞĚ� ĨƌŽŵ� ƚŚĞ� 'ƌŝĸƚŚ� �ŽŶƐƚƌƵĐƟŽŶ�YƵĂƌƌǇ͘� dŚĞ� ƋƵĂƌƌǇ͕� ůŽĐĂƚĞĚ� ŽŶ� ƚŚĞ� ƐŝĚĞ� ŽĨ� ^ĞŶƟŶĞů� WĞĂŬ͕� ŝƐ� ďĞƩĞƌ�
ŬŶŽǁŶ�ƚŽ�ĂƌĞĂ�ƐƚƵĚĞŶƚƐ�ĂƐ�͞ƚŚĞ�ŵĞƚĞŽƌ�ĐƌĂƚĞƌ�ŽŶ���ŵŽƵŶƚĂŝŶ͘͟ �dŚŝƐ�ƚŽƵƌ�ĂůůŽǁƐ�ƐƚƵĚĞŶƚƐ�ƚŽ�ĚŝƐĐŽǀĞƌ�ƚŚĂƚ�
ƚŚĞ� ͞ŵĞƚĞŽƌ� ĐƌĂƚĞƌ͟�ǁĂƐ� ĂĐƚƵĂůůǇ� Ă�ŵŝŶĞ͕� ĂŶĚ� ƚŽ� ƐĞĞ� ƐŽŵĞ�ŽĨ� ƚŚĞ� ĂŵĂǌŝŶŐ� ƐƚƌƵĐƚƵƌĞƐ� ƐƟůů͕� ŝŶ� ƵƐĞ� ƚŽĚĂǇ͕�
ǁŚŝĐŚ�ǁĞƌĞ�ďƵŝůƚ�ĨƌŽŵ�ƚŚĞ�ƌŽĐŬ�ƋƵĂƌƌŝĞĚ�ƚŚĞƌĞ͘� 

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

h�ƌŝǌŽŶĂ�ŚŝƐƚŽƌŝĐ�ƌŽĐŬ�ǁĂůů�'ŽŽŐůĞ��ĂƌƚŚ�dŽƵƌ�ŝŶ�ĂĐƟŽŶ͘ 'ŽŽŐůĞ��ĂƌƚŚ�dŽƵƌ�ŝŵĂŐĞ�ŽĨ�ƚŚĞ�ƚƌĂŵ�ƚŽǁĞƌ�ƵƐĞĚ�ĨŽƌ�ƚŚĞ��Ăƚ�
�ĂǀĞ�DŝŶĞ�ŝŶ�ƚŚĞ�'ƌĂŶĚ��ĂŶǇŽŶ  ͘
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�������2875($&+�&251(5�E\�3DP�:LONLQVRQ 
 

 

 
 
 
dŚĞ�ǀŝƌƚƵĂů�ŚŝŬŝŶŐ�ƚŽƵƌƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ŚƩƉƐ͗ͬͬŵŝŶĞƌĂůƐ͘ĂƌŝǌŽŶĂ͘ĞĚƵͬĐŽŶƚĞŶƚͬǀŝƌƚƵĂů-ŚŝŬŝŶŐ-ƚŽƵƌƐ 

������������dŚĞ�ǀŝƌƚƵĂů�ŵŝŶĞ�ƚŽƵƌƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ŚƩƉƐ͗ͬͬŵŝŶĞƌĂůƐ͘ĂƌŝǌŽŶĂ͘ĞĚƵͬĐŽŶƚĞŶƚͬǀŝƌƚƵĂů-ŵŝŶĞ-ƚŽƵƌƐ 
  
>ŽŽŬŝŶŐ� ĨŽƌǁĂƌĚ� ƚŽ� ƚŚĞ�ƐƵŵŵĞƌ͕�ƉůĂŶŶŝŶŐ� ĨŽƌ� ƚŚŝƐ�ǇĞĂƌƐ�^ƵŵŵĞƌ��ŶŐŝŶĞĞƌŝŶŐ��ĐĂĚĞŵǇ� ŝƐ�ǁĞůů�ƵŶĚĞƌǁĂǇ͘�
�ŚƌŝƐ�ŝƐ�ǁŽƌŬŝŶŐ�ĐůŽƐĞůǇ�ǁŝƚŚ�DĂƌŝŽ�DƵŹŽǌ�ĂŶĚ�ƚŚĞ�DŝŶŝŶŐ�ĂŶĚ�'ĞŽůŽŐŝĐĂů��ŶŐŝŶĞĞƌŝŶŐ�ĚĞƉĂƌƚŵĞŶƚ�ƚŽ�ĚĞǀĞůͲ
ŽƉ�ĂŶ�ĞǆĐŝƟŶŐ�ĂŶĚ�ŝŶƚĞƌĂĐƟǀĞ�ƐĞƚ�ŽĨ�ǀŝƌƚƵĂů�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ŝŶƚƌŽĚƵĐĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶ�ƚŚĞ�ĐĂŵƉ�ƚŽ�ŵŝŶŝŶŐ͘�dŚĞ�
�ŽůůĞŐĞ�ŽĨ��ŶŐŝŶĞĞƌŝŶŐ�ŚĂƐ�ĚĞĐŝĚĞĚ�ƚŽ�ŚŽůĚ�ƚŚĞ�ĐĂŵƉ�ǀŝƌƚƵĂůůǇ�ƚŚŝƐ�ǇĞĂƌ͕�ƐŽ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŵĂŬĞ�ƚŚŝŶŐƐ�ŵŽƌĞ�ĞǆͲ
ĐŝƟŶŐ�ĨŽƌ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚƐ��ŚƌŝƐ�ĂŶĚ�DĂƌŝŽ�ĂƌĞ�ƉƵƫŶŐ�ƚŽŐĞƚŚĞƌ�ĂŶ�ĞǆƉĞƌŝŵĞŶƚ�Ŭŝƚ�ƚŚĂƚ�ǁŝůů�ďĞ�ƐĞŶƚ�ƚŽ�ĞĂĐŚ�
ƉĂƌƟĐŝƉĂŶƚ͘�,ĂǀŝŶŐ� ƚŚĞ�Ŭŝƚ� ŝŶ�ŚĂŶĚ�ǁŝůů�ĂůůŽǁ�ƉĂƌƟĐŝƉĂŶƚƐ� ƚŽ�ŚĂǀĞ�Ă�ŚĂŶĚƐ-ŽŶ�ĞǆƉĞƌŝĞŶĐĞ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ�
ǀŝƌƚƵĂů�ĐĂŵƉ͘� 
 
�ŚƌŝƐ�ĂůƐŽ�ƌĞĐĞŶƚůǇ�ĂĐĐŽŵƉĂŶŝĞĚ�ƌĞƐĞĂƌĐŚĞƌƐ� ĨƌŽŵ�ƚŚĞ�'ĞŽƚĞĐŚŶŝĐĂů��ĞŶƚĞƌ�ŽĨ��ǆĐĞůůĞŶĐĞ�ŽŶ�Ă�ĮĞůĚ�ƚĞƐƚ�ŽĨ�
ƚŚĞƌŵĂů� ŝŵĂŐŝŶŐ�ĐĂŵĞƌĂƐ� ĨŽƌ�ĚĞƚĞĐƟŶŐ�ƌŽĐŬ-ĨĂůů͘�dŚŝƐ�ĞŶĂďůĞĚ�Śŝŵ�ƚŽ�ŐĞƚ�Ă�ƐŽĐŝĂůůǇ�ĚŝƐƚĂŶĐĞĚ� ƚŽƵƌ�ŽĨ� ƚŚĞ�
ŵŝŶĞ� ĨĂĐŝůŝƚǇ�ŚŽƐƟŶŐ�ƚŚĞ� ƚĞƐƟŶŐ�ĂƐ�ǁĞůů�ĂƐ� ŝŶƚĞƌǀŝĞǁ�ƚŚĞ��ŶŐŝŶĞĞƌƐ� ŝŶǀŽůǀĞĚ͘�dŚĞ�ĞǆƉĞƌŝĞŶĐĞ͕�ƉŚŽƚŽƐ͕�ĂŶĚ�
ǀŝĚĞŽ��ŚƌŝƐ�ŽďƚĂŝŶĞĚ�ǁŚŝůĞ�ŽďƐĞƌǀŝŶŐ� ƚŚĞ� ƚĞƐƚ�ǁŝůů� ŚĞůƉ� ƚŚĞ�ŽƵƚƌĞĂĐŚ� ƚĞĂŵ�ƐŚŽǁ�ƐƚƵĚĞŶƚƐ�ŚŽǁ�ŵŝŶĞƐ�ƵƐĞ�
ĐƵƫŶŐ�ĞĚŐĞ� ƚĞĐŚŶŽůŽŐǇ� ƚŽ�ŬĞĞƉ�ǁŽƌŬĞƌƐ�ƐĂĨĞ�ĂƐ� ƚŚĞǇ�ŽďƚĂŝŶ� ƚŚĞ�ŵĂƚĞƌŝĂůƐ�ŶĞĐĞƐƐĂƌǇ� ĨŽƌ� ƐŽĐŝĞƚǇ͘� ��Ɛ� ƚŚĞ�
ƐƚĂƚĞ�ŽƉĞŶƐ�ǀĂĐĐŝŶĂƟŽŶ�ƵƉ�ƚŽ�ŵŽƌĞ�ƉĞŽƉůĞ͕��ŚƌŝƐ�ĂŶĚ�ƚŚĞ�ŽƵƚƌĞĂĐŚ�ƚĞĂŵ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ďƵƐǇ�ƌĞƐƚ�
ŽĨ�ƚŚĞ�ƐĞŵĞƐƚĞƌ͘�dŚĞ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ�ŚĂǀĞ�ƐƚƌĞŶŐƚŚĞŶĞĚ�ƚŚĞ�ĐƵƌƌŝĐƵůƵŵ�ŽīĞƌĞĚ�ďǇ�ƚŚĞ�ŽƵƚƌĞĂĐŚ�
ƚĞĂŵ͘�'ŽŝŶŐ�ĨŽƌǁĂƌĚ͕�ǁĞ�ĐĂŶŶŽƚ�ǁĂŝƚ�ƚŽ�ƉƌĞƐĞŶƚ�ƚŽ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ŽĨ��ƌŝǌŽŶĂ�ŝŶ�ƉĞƌƐŽŶ͕�ǀŝƌƚƵĂůůǇ͕�ĂŶĚ�ďĞǇŽŶĚ͘ 

 
 
 
 
 
 
 
 
 
 
 

  
  

 

&hE�����z�d,��D/E/E'�&KhE��d/KE�K&�d,��^Khd,t�^d 

 

 
 

 
 
 

 

 

2XWUHDFK�&RUQHU�&RQW� 

dŚĞƌŵĂů�/ŵĂŐŝŶŐ�ĐĂŵĞƌĂƐ�ƐĞƚ�ƵƉ�ƚŽ�ĐĂƉƚƵƌĞ�ǀŝĚĞŽ�ĚƵƌŝŶŐ�Ă�
ƌŽĐŬĨĂůů�ƚĞƐƚ͘�,ŝŐŚƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ�ǁŝůů�ƵƐĞ�ĚĂƚĂ�ĨƌŽŵ�ƚŚŝƐ�
ƚĞƐƚ�ĚƵƌŝŶŐ�ƚŚĞ�^ƵŵŵĞƌ��ŶŐŝŶĞĞƌŝŶŐ��ĐĂĚĞŵǇ͘ 
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WĂŐĞ�ϲ W���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

0(0%(56¶�&251(5 

We welcome our newest member!   
-XOLD�3RWWHU���(QJLQHHU���*HRORJLVW���0RGHOHU�DW�&DOO�DQG�1LFKRODV��,QF� 

3RWWHU�HDUQHG�KHU�%DFKHORU�RI�6FLHQFH�GHJUHH�IURP�WKH�8QLYHUVLW\�RI�:LVFRQVLQ-(DX�&ODLUH��6KH�KDV�EHHQ�DW�&DOO�DQG�1LFKROV�VLQFH�
�������6KH�UHFHLYHG�KHU�0DVWHUV�LQ�*HRORJLFDO�(QJLQHHULQJ�IURP�7KH�8QLYHUVLW\�RI�$UL]RQD�LQ�������6KH�KDV�EHHQ�YHU\�DFWLYH�RYHU�
WKH�\HDUV�LQ�60(��$PHULFDQ�5RFN�0HFKDQLFV�$VVRFLDWLRQ��:RPHQ�LQ�0LQLQJ—$UL]RQD�&KDSWHU��DQG�WKH�:RPHQ¶V�)RXQGDWLRQ�RI�
6RXWKHUQ�$UL]RQD���6KH�SUHVHQWO\�VHUYHV�DV�WKH�3UHVLGHQW�RI�WKH�$UL]RQD�&KDSWHU�RI�:RPHQ�LQ�0LQLQJ����,Q�KHU�VSDUH�WLPH��3RWWHU�
ORYHV�WR�WUDYHO�ZKLFK�KHU�MRE�UHTXLUHV�RQ�D�SUHWW\�UHJXODU�EDVLV�DQG�HQMR\V�WULYLD��,¶P�RQ�D�SXE-WULYLD�WHDP�ZLWK�VRPH�IULHQGV�
FROOHDJXHV�WKDW�WKH\�KDYH�NHSW�JRLQJ�YLUWXDOO\�GXULQJ�WKH�SDQGHPLF� 

 

 

Annual membership renewal is past due.  If you have not yet renewed, please 
renew online or send your payment to the Foundation Office.  

 

KWWSV���ZZZ�PLQLQJIRXQGDWLRQVZ�RUJ�SDJH-������� 

 

 

7KDQN� \RX� DOO� IRU� \RXU� VXSSRUW� RI� WKH�0)6:�� �+HOS� XV� JHW� ELJJHU� DQG� VWURQJHU� DQG�
KHDOWKLHU���*R�RXW�DQG�ILQG�D�QHZ�PHPEHU���7KH�2XWUHDFK�3URJUDP�QHHGV�\RXU�VXSSRUW� 

,�>>�K&�&�D���KDD/dd���D��d/E' 
�ĂƚĞ͗��tĞĚŶĞƐĚĂǇ͕��Ɖƌŝů�ϭϰ͕�ϮϬϮϭ 

dŝŵĞ͗��ϯ͗ϯϬ�Ɖ͘ŵ͘�—�ϰ͗ϯϬ�Ɖ͘ŵ͘� 

B��ã¯Â©�ô¯¼¼�ã�¹��Õ¼����ó¯��}IIB�ÈÂ¼ö 

Z^sW͗��ĂĚŵŝŶΛŵŝŶŝŶŐĨŽƵŶĚĂƚŝŽŶƐǁ͘ŽƌŐ���Žƌ�
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WĂŐĞ�ϳ W���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

:LONLQVRQ�5HFHLYHV�'U\HU�$ZDUG 
/RRNLQJ�EDFN�RQ�D�FDUHHU�WKDW�VSDQV�QHDUO\�IRXU�GHFDGHV�����
FRXQWULHV�DQG�ILYH�FRQWLQHQWV��:LOO�:LONLQVRQ��UHFDOOHG�D�IHZ�
IDLOXUHV��PDQ\�PRUH�VXFFHVVHV�DQG�D�JUHDW�DGYHQWXUH�DORQJ�
WKH�ZD\��:LONLQVRQ�LV�WKH������UHFLSLHQW�RI�60(¶V�5REHUW�0��
'UH\HU�$ZDUG�LQ�$SSOLHG�(FRQRPLF�*HRORJ\�� 

7KH�DZDUG�ZDV�HVWDEOLVKHG�LQ������WR�UHFRJQL]H�RXWVWDQGLQJ�
DFKLHYHPHQWV� LQ�DSSOLHG�HFRQRPLF�JHRORJ\��³7KH�RXWVWDQG�
LQJ� DFKLHYHPHQWV� VR� UHFRJQL]HG� PXVW� KDYH� EHHQ� DFFRP�
SOLVKHG� WKURXJK� FRPPHUFLDO� H[SORUDWLRQ� RU� GHYHORSPHQW� RI�
PHWDOOLIHURXV�DQG�RU�QRQPHWDOOLIHURXV�PLQHUDO�GHSRVLWV�´ 

,Q�KLV�WDON��KH�UHYHDOHG�VRPH�RI�WKH�FKDOOHQJHV�KLV�IDFHG�DORQJ�WKH�ZD\��QRW�WKH�OHDVW�RI�ZKLFK�LV�ZRUNLQJ�LQ�D�
ILHOG�ZKHUH�WKH�SUREDELOLW\�RI�D�PDMRU�GLVFRYHU\�LV��������SHUFHQW���:LONLQVRQ�QRWHG�WKDW�ZKLOH�WKH�SHUFHSWLRQ�RI�
DQ�H[SORUDWLRQ�JHRORJLVW� LV� WKDW�RI�D�SHUVRQ�ZRUNLQJ�DORQH�DQG� LQ� UHPRWH�SDUWV�RI� WKH�ZRUOG��KLV�FDUHHU�ZDV�
PDGH�SRVVLEOH�RQO\�ZLWK�WKH�VXSSRUW�RI�PDQ\�SHRSOH��WKH�PRVW�LPSRUWDQW��KLV�IDPLO\� 

 

%DNHU�5HFHLYHV�-DFNOLQJ�$ZDUG 
7KH�'DQLHO�&��-DFNOLQJ�$ZDUG�LV�RQH�RI�WKH�PRVW�SUHVWLJLRXV�
DZDUGV�JLYHQ�E\�$,0(�DQG�60(��,W�LV�SUHVHQWHG�DQQXDOO\�IRU�
VLJQLILFDQW� FRQWULEXWLRQV� WR� WHFKQLFDO� SURJUHVV� LQ� PLQLQJ��
JHRORJ\�DQG�JHRSK\VLFV��0DUN�%DNHU�LV�WKH������UHFLSLHQW�RI�
WKH� DZDUG� DQG� KH� SUHVHQWHG� WKH� -DFNOLQJ� /HFWXUH�� ³0LQLQJ�
LQQRYDWLRQ�–�D�SHUVSHFWLYH�´�YLUWXDOO\��DV�SDUW�RI�WKH�0,1(;�
&+$1*(� ����� 60(� $QQXDO� &RQIHUHQFH� WR� DQ� DXGLHQFH� RI�
PRUH�WKDQ�����SHRSOH� 

$V�D� IRXQGLQJ�SULQFLSDO� RI�0RGXODU�0LQLQJ�6\VWHPV��%DNHU�
KDV�EHHQ�RQ�WKH�IURQW�OLQHV�RI�WHFKQLFDO�LQQRYDWLRQ�LQ�WKH�PLQLQJ�LQGXVWU\�IRU�D�QXPEHU�RI�\HDUV��+H�KDV�SOD\HG�
D�UROH�LQ�WKH�LQGXVWU\¶V�HYROXWLRQ�IURP�RQH�WKDW�XVHG�OLWWOH�WHFKQRORJ\�WR�DQ�LQGXVWU\�WKDW�KDV�RIWHQ�OHG�WKH�ZD\�
LQ�WKH�DGRSWLRQ�RI�QHZ�WHFKQRORJ\��VXFK�DV�DXWRQRPRXV�RSHUDWLRQV��+H�QRWHG�WKDW�WKH�PLQLQJ�LQGXVWU\�KDV�D�
ORQJ�RI�WUDGLWLRQ�RI�³ZDQWLQJ�WR�EH�WKH�ILUVW�WR�JR�VHFRQG´�DQG�D�GHVLUH�WR�³EH�RQ�WKH�OHDGLQJ�HGJH��EXW�QRW�WKH�
EOHHGLQJ�HGJH�´�ZKHQ�LW�FRPHV�WR�QHZ�WHFKQRORJ\�RU�SURFHVVHV��/RRNLQJ�DKHDG��%DNHU�VDLG�WKH�PLQLQJ�LQGXV�
WU\�FRXOG�EHQHILW�IURP�WKH�JURZWK�RI�DUWLILFLDO�LQWHOOLJHQFH�DQG�ELJ�GDWD� 

3KRWRV�E\�6RFLHW\�IRU�0LQLQJ��0HWDOOXUJ\�	�([SORUDWLRQ´� 
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0DUHN�5HFHLYHV�5DQG�0HPRULDO�*ROG�0HGDO� 
-RKQ�0DUHN�ZDV�DZDUGHG�WKH�&KDUOHV�)��5DQG�0HPRULDO�*ROG�0HGDO IRU�RXWVWDQGLQJ�
FRQWULEXWLRQV�WR�DSSOLHG�UHVHDUFK��HQJLQHHULQJ�GHYHORSPHQW�DQG�FRPPHUFLDO�GHSOR\�
PHQW�RI�DGYDQFHG�VHSDUDWLRQ�V\VWHPV�IRU� WKH�PLQHUDO�SURFHVVLQJ� LQGXVWULHV�� �0DUHN�
³JRW�RXW´�RI�WKH�&RORUDGR�6FKRRO�RI�0LQHV�LQ������ZLWK�D�%6�LQ�(QJLQHHULQJ�3K\VLFV�
DQG��SURPSWO\�UHWXUQHG�WR�JUDGXDWH�VFKRRO��$UPHG�ZLWK�DQ�06�LQ�0LQLQJ�(QJLQHHULQJ��
0U��0DUHN�ZDV�RIIHUHG�D�SRVLWLRQ�ZLWK�3LQFRFN��$OOHQ��DQG�+ROW�RI�7XFVRQ��$UL]RQD�LQ�
)HEUXDU\�RI�������7KH�FRUSRUDWH�SKLORVRSK\�XQGHU�PHQWRUV�5LFN�&DOO�DQG�.D\�3LQFRFN�
ZDV�WR�ZRUN�KDUG��EH�KLJKO\�HWKLFDO��DQG�GR�LW�ULJKW��+HUE�:HOKHQHU��0LNH�+HVWHU�DQG�
-RKQ� WRRN� WKDW� SKLORVRSK\� IRUZDUG�ZKHQ� HVWDEOLVKLQJ� ,QGHSHQGHQW�0LQLQJ�&RQVXOW�
DQWV�� LQ������� �5HVSHFW� WKH�FOLHQW�DQG� WKHLU�EXGJHW��7KH�EHVW�DGYHUWLVLQJ� LV�D�KDSS\�
FOLHQW��:KHQ� DVNHG� IRU� WKH� FRUSRUDWH� JRDO�� WKH� DQVZHU� KDV� DOZD\V� EHHQ� ³VXUYLYDO´��

1RQH�RI�WKH�PRGHUQ�PDQDJHPHQW�WRROV��ODQJXDJH��RU�WUHQGV�KDYH�EHHQ�DOORZHG�WR�SROOXWH�WKH�SULPH�GLUHFWLYH��
:RUN�KDUG��0DLQWDLQ� ,QWHJULW\��(QJLQHHU�:HOO��EH�&RVW�(IIHFWLYH��$V�D� UHVXOW��ZH�DUH�QRW�D�PXOWL-QDWLRQDO�FRQ�
JORPHUDWH��RU�LQGHSHQGHQWO\�ZHDOWK\��:H�VOHHS�ZHOO�DQG�DUH�JHQHUDOO\�RIIHUHG�D�EHHU�LQ�DOPRVW�DQ\�PLQLQJ�FDPS�
LQ�WKH�ZRUOG���(YHU\WKLQJ�JRRG�WKDW�KDV�EHHQ�DFFRPSOLVKHG�E\�WKH�FRPSDQ\�RYHU�WKH�\HDUV�LV�D�IXQFWLRQ�RI�WKH�
HIIRUWV�RI�WKH�KDUG�ZRUNLQJ�WHDP�DW�,0&�WKDW�ZRQ¶W�TXLW��,I�WKHUH�LV�RQH�WKLQJ�WKDW�-RKQ�0DUHN�KDV�GRQH�ULJKW�LQ�
WKH�LQGXVWU\��LW�LV�ILQGLQJ�SDUWQHUV�WKDW�DUH�VPDUWHU�WKDQ�KH�LV��WKDW�ZRUN�KDUGHU�WKDQ�KH�GRHV 

3RXOWRQ� 5HFHLYHV� $,0(� +RQRUDU\�
0HPEHUVKLS 
)RU�UHFRJQL]LQJ�WKH�FULWLFDO�QHHG�IRU�DGGLWLRQDO�IDFXOW\�DQG�UHVHDUFK�IXQGLQJ�LQ�0LQLQJ�
(QJLQHHULQJ� DQG� KHU� FRPPLWPHQW� WR� UHFUXLWLQJ� WKH� QH[W� JHQHUDWLRQ� RI�PLQLQJ� HQJL�
QHHUV��'U��0DU\�0��3RXOWRQ�ZDV��DZDUGHG�DQ�+RQRUDU\�0HPEHUVKLS�LQ�$,0(��'U��0DU\�
3RXOWRQ�LV�'LVWLQJXLVKHG�3URIHVVRU�(PHULWD�LQ�0LQLQJ�DQG�*HRORJLFDO�(QJLQHHULQJ�DQG�
FR-GLUHFWRU�RI�WKH�/RZHOO�,QVWLWXWH�IRU�0LQHUDO�5HVRXUFHV�DW�WKH�8QLYHUVLW\�RI�$UL]RQD��

6KH�ZDV�WKH�ILUVW�ZRPDQ�WR�OHDG�DQ�HQJLQHHULQJ�GHSDUWPHQW�LQ�WKH�KLVWRU\�RI�WKH�8QLYHUVLW\�RI�$UL]RQD��KHDGLQJ�
WKH�'HSDUWPHQW�RI�0LQLQJ�DQG�*HRORJLFDO�(QJLQHHULQJ�IRU����\HDUV��'U��3RXOWRQ�KDV�FRQGXFWHG�UHVHDUFK�RQ�DUWL�
ILFLDO� LQWHOOLJHQFH�DSSOLHG� WR�HDUWK� VFLHQFHV� IRU�PRUH� WKDQ���� \HDUV��3RXOWRQ� LV�D� FR-IRXQGHU� DQG�RIILFHU�RI���
WHFKQRORJ\� FRPSDQLHV�ZRUNLQJ� LQ� WKH� DUHDV� RI� $,-GULYHQ�ZDWHU�PDQDJHPHQW� VRIWZDUH�� VDIHW\� GDWD� DQDO\WLFV��
DQG�YLUWXDO�UHDOLW\�VRIWZDUH�IRU�WUDLQLQJ��3RXOWRQ�LV�D�GLVWLQJXLVKHG�PHPEHU�RI�60(��D�SDVW�PHPEHU�RI�WKH�60(�
%RDUG�RI�'LUHFWRUV��D� UHFLSLHQW�RI� WKH������1DWLRQDO�(QJLQHHULQJ�$ZDUG�DQG� WKH������'DQLHO�-DFNOLQJ�$ZDUG��
6KH� KDV� UHFHLYHG� WKH� $,0(�0LQHUDOV� ,QGXVWU\� (GXFDWLRQ� $ZDUG�� WKH� ,YDQ� %�� 5DKQ� (GXFDWRU� $ZDUG�� DQG� WKH�
$PHULFDQ�0LQLQJ�+DOO�RI�)DPH�0HGDO�RI�0HULW� 

3KRWRV�E\�6RFLHW\�IRU�0LQLQJ��0HWDOOXUJ\�	�([SORUDWLRQ´� 


