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,�ZDQW�WR�ZLVK�\RX�DOO�D�ZDUP�ZHOFRPH�WR�0$))�0DUNHW�)RUXP������
:H�DUH�H[FLWHG�DQG�SURXG�WR�SUHVHQW�RXU�ÀIWK�HGLWLRQ�RI�WKLV�XQLTXH�DQG�SURSLWLRXV�LQGXVWU\�SODWIRUP�
0$))�0DUNHW�)RUXP�ZDV�ODXQFKHG�ZLWK�WKH�DPELWLRQ�WR�EULQJ�WKH�WZR�ZRUOGV�RI�1RUGLF�DQG�$UDE�FLQHPD�WRJHWKHU��
LQWHUWZLQLQJ�WKHP�ZLWK�D�WDLORUHG�SURJUDP�FUHDWHG�WR�EXLOG�SDUWQHUVKLSV�LQ�DQ�LQWLPDWH�HQYLURQPHQW��:H�EULQJ�WRJHWKHU�
SURGXFHUV��IXQGHUV��GLVWULEXWRUV�DQG�ÀOP�SURIHVVLRQDOV�LQ�RUGHU�WR�IRVWHU�D�FXOWXUDO�H[FKDQJH�DQG�H[SDQG�WKH�SURGXFWLRQ�
ODQGVFDSH��
0$))�0DUNHW�)RUXP�ZDV�VSUXQJ�RXW�RI�WKH�VDPH�DPELWLRQ�DV�WKH�IHVWLYDO�LWVHOI��WR�SURPRWH�WKH�$UDE�ÀOP�LQGXVWU\�DQG�
FUHDWH�D�JHQGHU�DQG�FXOWXUDO�GLYHUVLW\�ZLWKLQ�LW�DQG�RI�FRXUVH�WR�HQVXUH�DOO�VWRULHV�JHW�D�FKDQFH�WR�EH�KHDUG�DQG�VHHQ�
(YHQ�EHIRUH�WKH�LPSOHPHQWDWLRQ�RI�WKH�ÀUVW�HGLWLRQ�RI�0$))�0DUNHW�)RUXP��ZH�UHDOL]HG�WKDW�WKH�LQLWLDWLYH�ZRXOG�KDYH�D�PDMRU�
LPSDFW��6DLG�DQG�GRQH���WRGD\��DIWHU�RQO\�WKUHH�\HDUV��VHYHUDO�1RUGLF�$UDELF�ÀOP�FROODERUDWLRQV�KDYH�EHHQ�LPSOHPHQWHG�DQG�
LQLWLDWHG�WKURXJK�RXU�SODWIRUP��$QG�ZKHQ�ZH�VD\�RXU�SODWIRUP��ZH�LQFOXGH�DQ�LQFUHGLEO\�LPSRUWDQW�SDUW�RI�WKH�VXFFHVV��WKH�
SDUWLFLSDQWV��
:H�DUH�EH\RQG�WKULOOHG�WR�ZHOFRPH�HYHU\�\HDU�ÀOP�SURIHVVLRQDOV�IURP�DOO�RYHU�WKH�ZRUOG��7KLV�\HDU�LV�QR�H[FHSWLRQ��DQG�
VRPH�RI�WKH�PRVW�VLJQLÀFDQW�DQG�LQÁXHQWLDO�LQVWLWXWHV�DQG�RUJDQL]DWLRQV�IURP�ERWK�WKH�1RUGLF�FRXQWULHV�DQG�WKH�$UDE�ZRUOG�
DUH�DWWHQGLQJ�
:H
UH�KRQRUHG�DQG�PXVW�VD\�LW�LV�YHU\�UHZDUGLQJ�WR�VHH�WKH�JUHDW�RXWFRPH�DQG�KDQGV�RQ�UHVXOWV�WKDW�KDYH�FRPH�RI�00)��
DQG�LW
V�ZLWK�JUHDW�HQWKXVLDVP�WKDW�ZH
UH�ORRNLQJ�IRUZDUG�WR�ERWK�WKLV�DQG�IXWXUH�HGLWLRQV��,W
V�RXU�SURIRXQG�KRSH�WKDW�WKHVH�
GD\V�ZLOO�EH�YDOXDEOH�IRU�RXU�DWWHQGHHV��:HOFRPH�WR�0$))�0DUNHW�)RUXP������

0RXKDPDG�.HEODZL�
)RXQGHU���+HDG�RI�IHVWLYDO�	�LQGXVWU\�
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0$))�0$5.(7�)2580

0$))�0DUNHW�)RUXP��00)��LV�D�XQLTXH�SODWIRUP��HVWDEOLVKHG�DV�D�PHHWLQJ�SODFH�IRU�WKH�1RUGLF��(XURSHDQ�DQG�$UDE�)LOP�
LQGXVWULHV�DQG�GHVLJQHG�WR�VWLPXODWH�FROODERUDWLRQ��FR�SURGXFWLRQ��ÀQDQFLQJ��DQG�GLVWULEXWLRQ�RSSRUWXQLWLHV��
00)�EULQJV�WRJHWKHU�ÀOPPDNHUV��IXQGV��GLVWULEXWRUV��ÀOP�FULWLFV�DQG�ÀOP�SURIHVVLRQDOV�LQ�VHPLQDUV��SUHVHQWDWLRQV��
OHFWXUHV��ZRUNVKRSV��DQG�QHWZRUNLQJ�VHVVLRQV�

00)�DOVR�RIIHUV�VHYHUDO�IXQGLQJ�LQLWLDWLYHV��0$))�'HYHORSPHQW�)XQGLQJ�LV�D�SLWFKLQJ�IRUXP�WKDW�DVSLUHV�WR�VWLPXODWH�
FR�SURGXFWLRQV�EHWZHHQ�6ZHGHQ�DQG�WKH�$UDE�FRXQWULHV��7KH�LQLWLDWLYH�LV�DYDLODEOH�IRU�IHDWXUH��VKRUW��DQG�GRFXPHQWDU\�
SURMHFWV��3RVW�3URGXFWLRQ�SODWIRUP�LV�HVWDEOLVKHG�ZLWK�WKH�LQWHQWLRQ�RI�VXSSRUWLQJ�DQG�HQFRXUDJLQJ�$UDE�ÀOPPDNHUV�WR�
SURIHVVLRQDOL]H�WKH�ÀQDOL]DWLRQ�RI�WKHLU�IHDWXUH�ÀOP�SURGXFWLRQV��%RWK�LQLWLDWLYHV�DUH�SUHFLRXV�RSSRUWXQLWLHV�IRU�ÀOPPDNHUV�WR�
SUHVHQW�WKHLU�SURMHFWV�WR�D�FDUHIXOO\�VHOHFWHG�MXU\�ZLWK�VXEVWDQWLDO�NQRZOHGJH�

6LQFH�LWV�LQFHSWLRQ��00)�KDV�FRQWULEXWHG�WR�HQFRXUDJLQJ�FR�SURGXFWLRQV�DQG�FROODERUDWLRQV�EHWZHHQ�WKH�WZR�ZRUOGV�RI�
1RUGLF�DQG�$UDE�FLQHPD��DQG�KDYH�VXSSRUWHG�D�ZLGH�UDQJH�RI�ÀOP�SURMHFWV�

0$))�0DUNHW�)RUXP������ZLOO�UXQ�IURP���²���2FWREHU��DW�6FDQGLF�7ULDQJHOQ�LQ�0DOP|��

�

�



0$/0g�,6�025(�7+$1�$�&,7<��0DOP|�LV�PHHWLQJV��IRRG�DQG�ODXJKWHU��0DOP|�EULPV�ZLWK�SHRSOH�FUHDWLQJ�
H[SHULHQFHV�IRU�RWKHUV�WR�HQMR\���WKHDWUH��DUW�DQG�PXVLF��0DOP|�LV�6ZHGHQ
V�WKLUG�ODUJHVW�FLW\�DQG�WKH�FRPPHUFLDO�
FHQWHU�RI�VRXWKHUQ�6ZHGHQ�DQG�WKH�gUHVXQG�UHJLRQ��7KH�DUHD�LV�6FDQGLQDYLD
V�PRVW�GHQVHO\�SRSXODWHG�PHWURSROLWDQ�UHJLRQ�
DQG�LV�KRPH�WR�����PLOOLRQ�SHRSOH�RU�D�TXDUWHU�RI�WKH�ZKROH�RI�6ZHGHQ�DQG�'HQPDUN
V�SRSXODWLRQ��
0DOP|�LV�D�LQWHUFXOWXUDO�DQG�\RXWKIXO�FLW\��,Q�UHFHQW�\HDUV�WKH�SRSXODWLRQ�RI�0DOP|�KDV�LQFUHDVHG�VLJQLÀFDQWO\��0DOP|�LV�D�
YHU\�LQWHUQDWLRQDO�FLW\�ZLWK�QHDUO\�D�WKLUG�RI�LWV�LQKDELWDQWV�KDV�EHHQ�ERUQDEURDG��7KHUH�DUH�����QDWLRQDOLHV�UHSUHVHQWHG�LQ�
0DOP|�DQG�����GLIIHUHQW�ODQJXDJHV��
,GHDV�DQG�PRPHQWXP�ÁRZ�LQ�0DOP|��<RX�IHHO�WKLV�ÁRZ�ZKHQ�\RX�YLVLW��<RX�IHHO�LW�LQ�RXU�DUW��RXU�PXVLF��RXU�IRRG��
<RX�IHHO�LW�LQ�RXU�GLYHUVLW\�DQG�SHRSOH��0DOP|�LV�D�SODFH�ZKHUH�SHRSOH�FRPH�WR�IXOÀO�WKHLU�GUHDPV��
$�FLW\�ZLWK�URRP�IRU�DPELWLRQ�DQG�WDOHQW�±�DQG�WKDW�LQYLWHV�\RX�WR�MRLQ�LQ��0DOP|�LV�WKH�LQGXVWULDO�FHQWUH�WKDW�EHFDPH�DQ�
DFDGHP\�WKDW�EHFDPH�D�FLW\�WR�VDYRXU��$�SODFH�ZKHUH�SHRSOH�FRPH�WR�PDNH�WKHLU�GUHDPV�FRPH�WUXH��
$�FLW\�ZKHUH�\RX�ZLOO�H[SHULHQFH�VRPHWKLQJ�QHZ��
:HOFRPH�WR�0DOP|��
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7XQLVLDQ�&LQHPD�EHWZHHQ�WKH�3DVW�DQG�WKH�3UHVHQW
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'HYHORSPHQW�)XQG�3LWFKLQJ�6HVVLRQV��6KRUW�3URMHFWV�
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������������� 3RVW�SURGXFWLRQ�6FUHHQLQJV�	�'LVFXVVLRQV��'RFXPHQWDU\�)LOPV�
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6FDQGLF�7ULDQJHOQ�+RWHO�

��

'HYHORSPHQW�)XQG�3LWFKLQJ�6HVVLRQV��)HDWXUH�3URMHFWV�

'HYHORSPHQW�)XQG�3LWFKLQJ�6HVVLRQV��'RFXPHQWDU\�3URMHFWV�

3RVW�SURGXFWLRQ�6FUHHQLQJV�	�'LVFXVVLRQV��)HDWXUH�)LOPV�
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7DEOH����6XEMHFW��&HQVRUVKLS�LQ�WKH�92'�HUD
0RGHUDWRU��'U��.KDOLG�$EGHO�-DOLO
7DEOH����6XEMHFW��:RPHQ
V�UROHV�LQ�WKH�¿OP�LQGXVWU\
0RGHUDWRU��%XVKUD�$KPHG
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������������DW�6FDQGLF�7ULDQJHOQ�+RWHO�
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6(0,1$5

0DOP|�$UDE�)LOP�)HVWLYDO�ZLOO�KROG�D�SDQHO�GLVFXVVLRQ�RQ�

´7XQLVLDQ�&LQHPD�%HWZHHQ�WKH�3DVW�DQG�WKH�
3UHVHQW�
7KH�KLVWRU\�RI�7XQLVLDQ�FLQHPD�VWDUWHG�LQ�������ZKHQ�GLUHFWRU�$PPDU�.KOHÀ�PDGH��$O�)DMU���WKH�ÀUVW�7XQLVLDQ�3UHVHQW
ÀOP��7RGD\��DIWHU����\HDUV��WKH�7XQLVLDQ�ÀOPV�DUH�SUHVHQW�LQ�DOO�LQWHUQDWLRQDO�IHVWLYDOV�LQ�D�UHPDUNDEOH�ZD\��DQG�KDV�
EHFRPH�WKH�PRVW�SURPLQHQW�DQG�VXVWDLQDEOH�$UDE�LQGXVWU\�ZKHQ�LW�FRPHV�WR�FRQWLQXRXVO\�SURYLGLQJ�SURPLVLQJ�
WDOHQWV�DQG�ZHOO�FUDIWHG�ÀOPV��%HWZHHQ�D�UHODWLYHO\�UHFHQW�SDVW��D�WKULYLQJ�SUHVHQW�DQG�D�ZRUWK�EHWWLQJ�IXWXUH��WKLV�
SDQHO�ZLOO�VKHG�OLJKW�RQ�WKH�PRVW�LPSRUWDQW�DVSHFWV�RI�WKH�7XQLVLDQ�ÀOP�LQGXVWU\�

,W
V�HDV\�WR�UHFRJQL]H�WKH�EUHDNWKURXJK�KDSSHQLQJ�LQ�WKH�FRQWHPSRUDU\�7XQLVLDQ�FLQHPD��ZKRVH�SUHVHQFH�EHFDPH�SURPLQHQW�
LQ�DOO�PDMRU�IHVWLYDO��+RQRXULQJ�WKLV�DVSLULQJ�LQGXVWU\�LQ�WKH��WK�HGLWLRQ�RI�0$))�ZDV�D�ORJLFDO�FKRLFH�IRU�D�IHVWLYDO�WKDW�KDV�
EHHQ�WU\LQJ��VLQFH�LWV�EHJLQQLQJ��WR�VKHG�OLJKW�RQ�DOO�WKDW�LV�GLVWLQFWLYH�LQ�$UDE�FLQHPD�
7KH�JXHVW�RI�KRQRXU�SURJUDP�LV�KHOG�LQ�FRRSHUDWLRQ�EHWZHHQ�0DOP|�$UDE�)LOP�)HVWLYDO�DQG�WKH�7XQLVLDQ�1DWLRQDO�&HQWUH�RI�
&LQHPD�DQG�,PDJH��&1&,���7KH�WZR�SDUWLHV�VLJQHG�D�SURWRFRO�GHWDLOLQJ�WKH�YDULRXV�7XQLVLDQ�HYHQWV�WR�EH�KRVWHG�E\�WKH�
IHVWLYDO��LQFOXGLQJ�WKH�SDUWLFLSDWLRQ�RI�ÀYH�7XQLVLDQ��IHDWXUH�ÀOPV�DQG�IRXU�VKRUWV�LQ�WKH�IHVWLYDO�GLIIHUHQW�VHFWLRQV��$�FODVVLF�
ÀOP�SRVWHUV�H[KLELWLRQ��DQ�H[WHQVLYH�VHPLQDU�HQWLWOHG��7XQLVLDQ�FLQHPD�EHWZHHQ�WKH�SDVW�DQG�WKH�SUHVHQW���D�SUHVHQWDWLRQ�
DERXW�WKH�DFWLYLWLHV�RI�&1&,�GXULQJ�0DOP|�PDUNHW�IRUXP�DQG�D�JURXS�RI�7XQLVLDQ�ÀOPPDNHUV�DQG�MRXUQDOLVWV�ZLOO�FRPH�WR�
0DOP|�WR�SDUWLFLSDWH�LQ�WKH�IHVWLYDO�DQG�SUHVHQW�WKH�7XQLVLDQ�FLQHPD�WR�WKH�DXGLHQFH�

781,6,$��1,17+�(',7,21�0$/0g�$5$%�
),/0�)(67,9$/�*8(67�2)�+21285�



$QGUHDV�+\ODQGHU�LV�D�9);�3URGXFHU�
ZKR
V�ZRUNHG�RQ�QDWLRQDO�DQG�
LQWHUQDWLRQDO�IHDWXUH�ÀOPV�DQG�GUDPD�
SURGXFWLRQV��)RXQGHU�RI�&KLPQH\�
*RWKHQEXUJ�LQ�������+\ODQGHU�KDV�����
\HDUV�RI�H[SHULHQFH�LQ�9);�DQG�GUDPD�
SURGXFWLRQ�ZKHUH�KH�VSHFLDOL]HV�LQ�
9);�EXGJHWLQJ�DQG�WHDP�PDQDJHPHQW�

+DNDQ�6WUDQGKDJ�FRPHV�IURP�D�
EDFNJURXQG�LQ�FODVVLF�DQLPDWHG�ÀOPV�
DIWHU�ZKLFK�KH�VZLWFKHG�RYHU�WR�
WHOHYLVLRQ�IRU�DERXW����\HDUV�EHIRUH�
HQGLQJ�XS�DW�&KLPQH\�LQ�HDUO\�������
6WLOO�NHHSLQJ�KLPVHOI�EXV\�ZLWK�SURMHFW�
PDQDJLQJ�DQG�SRVW�SURGXFLQJ�
6WUDQGKDJ�KDV�VLQFH�EURDGHQHG�KLV�
PLVVLRQ�ZLWK�LQWHUQDWLRQDO�VDOHV�IRU�WKH�
FRPSDQ\
V�DFFODLPHG�SRVW�SURGXFWLRQ�
VHUYLFHV�LQ�IHDWXUH�ÀOPV��

3UHVHQWDWLRQV
$W�WKLV�HYHQW��SURGXFHUV�DQG�H[SHUWV�IURP�(XURSH�DQG�$UDE�FRXQWULHV�ZLOO�SUHVHQW�WKHPVHOYHV�DQG�WKHLU�JRDOV��%HVLGHV�
LQWURGXFLQJ�WKHPVHOYHV�LQGLYLGXDOO\��WKH�SUHVHQWHUV�ZLOO�RXWOLQH�WKHLU�RUJDQL]DWLRQ
V��ODQGVFDSH�DQG�RIIHU�DQ�LQVLJKW�LQWR�WKH�ÀOP�
LQVWLWXWHV
�UXOHV�DQG�UHTXLUHPHQWV��

������������DW�DW�6FDQGLF�7ULDQJHOQ�+RWHO

.DULPD�LV�D�3K'�FDQGLGDWH�LQ�FRPPXQLFDWLRQ�VFLHQFHV��VKH�KROGV�D�0DVWHU
V�GHJUHH�LQ�PDUNHWLQJ�IURP�,6*�
7XQLVLD��D�SURIHVVLRQDO�0DVWHU�GHJUHH�LQ�1HZ�7HFKQRORJLHV�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�DQG�D�PDVWHU�
GHJUHH�LQ�FRUSRUDWH�FRPPXQLFDWLRQ��.DULPD�KDV�EHHQ�LQ�FKDUJH�RI�FRPPXQLFDWLRQ�DQG�FXOWXUDO�GLIIXVLRQ�DW�WKH�
1DWLRQDO�&HQWHU�RI�&LQHPD�DQG�,PDJH�IRU���\HDUV��
.DULPD�KDV�ZRUNHG�RQ�VHYHUDO�7XQLVLDQ�,QWHUQDWLRQDO�MRLQW�SURMHFWV�ZLWK�PLVVLRQV�WRZDUG�VXSSRUWLQJ�7XQLVLDQ�
FXOWXUH�DQG�\RXWK�

+HOG�E\��.DULPD�$PLUDW

1DWLRQDO�&HQWHU�2I�&LQHPD�DQG�,PDJH��&1&,�
7KH�&1&,�HQKDQFHG�WKH�FUHDWLRQ�RI�WKH�$UDE�)LOP�,QVWLWXWLRQV�&RPPLVVLRQ��$),&��DQG�WKH�HVWDEOLVKPHQW�RI�WKH�$UDE�)LOP�
3ODWIRUP��$)3��DQG�6HQWRR��WKH�$IULFDQ�SURMHFW�ODXQFKHG�LQ������ZKLFK�LV�D�ELJ�VXFFHVV�
7KH�&1&,�VXSSRUWV�WKH�SURPRWLRQ�RI�7XQLVLDQ�FLQHPD�LQ�LQWHUQDWLRQDO�IHVWLYDOV�DQG�WKH�FXOWXUDO�H[FKDQJH�ZLWK�IRUHLJQ�FXOWXUDO�
DQG�GLSORPDWLF�LQVWLWXWLRQV�UHVLGHQW�LQ�7XQLVLD�LQ�WKH�FLQHPDWRJUDSKLF�ÀHOG�

+HOG�E\��$QGUHDV�+\ODQGHU�DQG�+DNDQ�6WUDQGKDJ

&KLPQH\�*URXS
)RU�RYHU����\HDUV��&KLPQH\�KDYH�FUDIWHG�DZDUG�ZLQQLQJ�VWRULHV�IRU�VRPH�RI�WKH�ZRUOG
V�PRVW�UHFRJQL]HG�GLUHFWRUV�DQG�
SURGXFHUV���UHFHLYLQJ�UHFRJQLWLRQ�IURP�WKH�$FDGHP\��2VFDUV���%$)7$��&DQQHV�/LRQ��3DOPH�G
2U��6XQGDQFH��%HUOLQDOH��
3URPD[%'$��DPRQJ�PDQ\�RWKHUV�
2XU�VWXGLRV�RIIHU�D�IXOO�UDQJH�RI�SRVW�SURGXFWLRQ�VHUYLFHV�LQFOXGLQJ�GDLOLHV��HGLWLQJ��9);��VRXQG�HGLWRULDO�VXSHUYLVLRQ��PL[LQJ�
DQG�FRORU�JUDGLQJ�WKURXJK�PXOWLIRUPDW�GHOLYHU\��:LWK�D�JOREDO�SUHVHQFH�RI����RIÀFHV�LQ���FRXQWULHV�ZH�KDYH�WKH�DELOLW\�WR�
FXUDWH�WKH�ULJKW�WHDP�IRU�\RXU�VSHFLÀF�SURMHFW�

35(6(17$7,216�
����

35(6(17$7,216�



)LOP�&RPPLVVLRQHU�IRU�GRFXPHQWDULHV��1RUZHJLDQ�)LOP�,QVWLWXWH��1),
-RXUQDOLVW�DQG�GLUHFWRU�RI�QXPHURXV�GRFXPHQWDU\�ÀOPV�IRU�79��IURP������DQG�WR�������+DQVHQ�ZDV�WKH�)LOP�
&RPPLVVLRQHU�IRU�GRFXPHQWDULHV�DW�7KH�'DQLVK�)LOP�,QVWLWXWH��$PRQJ�WKH�SURMHFWV�WKDW�VKH�VXSSRUWHG��´7+(�
/22.�2)�6,/(1&(µ��´/267�:$55,256µ��´%2%%<�-(1(µ�DQG�LQWHUQDWLRQDO�FR�SURGXFWLRQV�´6+$'2:�:25/'µ��
´02*$',6+8�62/',(56µ�DQG�´*2/'(1�'$:1�*,5/6µ��
$V�RI�2FWREHU�������+DQVHQ�LV�WKH�)LOP�&RPPLVVLRQHU�DW�1),��$PRQJ�WKH�SURMHFWV�WKDW�VKH�VXSSRUWHG��´7+(�
6(/)�32575$,7µ��´L+80$1µ��´%/8(�&2'(�2)�6,/(1&(µ�,QWHUQDWLRQDO�FR�SURGXFWLRQV��´+$0$'$µ��´7+(�
&+2&2/$7(�:$5µ�DQG�´+2&.(<�'5($06µ�

)LOP�,Q�0DOP|�&LW\

1RUZHJLDQ�)LOP�,QVWLWXWH
7KH�1RUZHJLDQ�)LOP�,QVWLWXWH��1),��LV�D�SXEOLF�LQVWLWXWLRQ�RSHUDWLQJ�XQGHU�WKH�DXWKRULW\�RI�WKH�0LQLVWU\�RI�&XOWXUH��1),�LV�WKH�
JRYHUQPHQW
V�H[HFXWLYH�ERG\�IRU�WKH�ÀOP�VHFWRU�DQG�LWV�DGYLVRU�RQ�ÀOP�SROLF\�LVVXHV��
1),�KDV�DQ�DQQXDO�EXGJHW�RI�12.�����PLOOLRQ��(XUR����PLOOLRQ��DYDLODEOH�IRU�ÀOP�GHYHORSPHQW��SURGXFWLRQ��SURPRWLRQ�DQG�
GLVWULEXWLRQ�VXSSRUW�����HPSOR\HHV�DQG�RIÀFHV�LQ�2VOR�DQG�%HUJHQ��$ERXW�12.����PLOOLRQ�DUH�DOORFDWHG�WR�GRFXPHQWDULHV�IRU�
DOO�SODWIRUPV�

+HOG�E\��+HOOH�+DQVHQ

+HOG�E\��$QQ�.|UOLQJ
$QQ�.|UOLQJ�LV�WKH�VWUDWHJLF�GHYHORSHU�RI�WKH�ÀOP�$UHD�IRU�WKH�FLW\�RI�0DOP|��.RUOLQJ
V�VWUDWHJ\�LV�EDVHG�RQ�
GHYHORSLQJ�WKH�ÀOP�DUHD�LQ�0DOP|�ZKLFK�WKH�FLW\�KDV�EHHQ�VWURQJO\�UHSUHVHQWLQJ�E\�LQYHVWLQJ�IXUWKHU�LQ�WKH�
GHYHORSPHQW�DQG�FRQVROLGDWLRQ�RI�WKH�FLW\
V�UROH�DV�D�FUHDWLYH�HQJLQH�IRU�WKH�ÀOP�DUHD�LQ�WKH�UHJLRQ�

������������DW�DW�6FDQGLF�7ULDQJHOQ�+RWHO

����
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&UHDWLYH�(XURSH
&UHDWLYH�(XURSH�DLPV�WR�VXSSRUW�LQLWLDWLYHV�WKDW�FDQ�JHQHUDWH�D�UHDO�LPSDFW�IRU�WKH�VHFWRU�DFURVV�(XURSH��LQFOXGLQJ�VXSSRUWLQJ�LQGLYLGXDO�
ZRUNV��LQLWLDWLYHV�WKDW�SURPRWH�QHZ�VNLOOV�DQG�RWKHUV�WKDW�SURPRWH�LQWHUQDWLRQDO�FRRSHUDWLRQ�LQ�WKH�VHFWRU�
7KH�0(',$�6XE�SURJUDPPH�RI�&UHDWLYH�(XURSH�LV�GHVLJQHG�WR�VXSSRUW�(XURSHDQ�ÀOP�DQG�RWKHU�DXGLRYLVXDO�LQGXVWULHV��,W�SURYLGHV�IXQGLQJ�IRU�
WKH�GHYHORSPHQW��SURPRWLRQ�DQG�GLVWULEXWLRQ�RI�(XURSHDQ�ZRUNV�ZLWKLQ�(XURSH�DQG�EH\RQG�

������������DW�DW�6FDQGLF�7ULDQJHOQ�+RWHO

+HOG�E\��'RPLQLF�&KHQQD\D

7RULQR�)LOP�/DE
7RULQR)LOP/DE�UXQV�VHYHUDO�DFWLYLWLHV�DQG�RIIHUV�YDULRXV�IRUPV�RI�VXSSRUW�LQ�HDFK�RI�WKHVH�ÀHOGV��7KH�WUDLQLQJ�LQLWLDWLYHV��6FULSW/DE��)HDWXUH/DE�
DQG�6HULHV/DE��UXQ�WKURXJKRXW�WKH�\HDU��6FULSW/DE�DQG�)HDWXUH/DE�UHDFK�WKHLU�FRQFOXVLYH�PRPHQW�DW�WKH�7RULQR)LOP/DE�0HHWLQJ�(YHQW�LQ�
1RYHPEHU�GXULQJ�WKH�7RULQR�)LOP�)HVWLYDO��ZKHQ�SURMHFWV�DUH�SUHVHQWHG�WR�D�VHOHFWHG�JURXS�RI�SURGXFHUV��VDOHV�DJHQWV��GLVWULEXWRUV�DQG�RWKHU�
SURIHVVLRQDOV�IURP�DOO�RYHU�WKH�ZRUOG�ZRUNLQJ�LQ�LQGHSHQGHQW�ÀOPPDNLQJ�

%RUQ�LQ�/XJR���6SDLQ��0HUFHGHV�)HUQDQGH]�JUDGXDWHG�LQ�-RXUQDOLVP�LQ�6SDLQ��������DQG�LQ�)LOP�6WXGLHV�LQ�,WDO\�
�������
,Q�6SDLQ�VKH�FROODERUDWHG�DV�D�MRXUQDOLVW�ZLWK�WKH�QHZVSDSHU�)DUR�GH�9LJR��WKH�QDWLRQDO�WY�FKDQQHO�79(�LQ�0DGULG��
DQG�WKH�ÀOP�PDJD]LQH�)RWRJUDPDV��%DUFHORQD��
,Q�������)HUQDQGH]�FRPSOHWHG�D�SRVWJUDGXDWH�FRXUVH�RI�´)LOP�+LVWRU\�	�$HVWKHWLFVµ�LQ�9DOODGROLG�8QLYHUVLW\�
�6SDLQ��DQG�UHFHLYHG�D�JUDQW�IURP�WKH�(8�WR�FROODERUDWH�ZLWK�WKH�7RULQR�)LOP�)HVWLYDO��6KH�PRYHG�WR�7XULQ�DQG�
GXULQJ�WKH�IROORZLQJ���\HDUV�VKH�ZRUNHG�LQ�GLIIHUHQW�ÀOP�IHVWLYDOV��7RULQR�)LOP�)HVWLYDO��)XWXUH�)LOP�)HVWLYDO�
�%RORJQD���7XULQ�,QW
O�/*%7�)LOP�)HVWLYDO��,PLOOHRFFKL�²�,QWHUQDWLRQDO�)HVWLYDO�RI�&LQHPD�DQG�$UWV��7ULHVWH��
)URP������WR������VKH�ZRUNHG�DV�D�SURGXFWLRQ�PDQDJHU�LQ�WKH�PXVLF�ERRNLQJ�DJHQF\�&RQFHUWL�H�3URGX]LRQL��
DQG�DV�D�WRXU�PDQDJHU�ZLWK�DUWLVWV�VXFK�DV�0LFKDHO�%XEOq��&DHWDQR�9HORVR��*LOEHUWR�*LO��9LQLFLR�&DSRVVHOD��
6HUJLR�&DPPDULHUH�DQG�5REHUWR�%HQLJQL�
6KH�KDV�EHHQ�ZRUNLQJ�IRU�7RULQR)LOP/DE�VLQFH�LWV�FUHDWLRQ�LQ�0D\�������DQG�EHFDPH�0DQDJLQJ�'LUHFWRU�LQ������

+HOG�E\��0HUFHGHV�)HUQDQGH]�

����
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1HWZRUNLQJ�VHVVLRQV
$�&KDQFH�WR�PHHW�WKH�RUJDQL]DWLRQV�YLVLWLQJ�00)�WKURXJK�SUH�DUUDQJHG�QHWZRUNLQJ�VHVVLRQV�ZLWK�LQIRUPDO�URXQG�WDEOH�
PHHWLQJV��
7KH�QHWZRUNLQJ�VHVVLRQV�SUHVHQW�D�FKDQFH�WR�PHHW�UHSUHVHQWDWLYHV�IURP�LQVWLWXWHV�DQG�IXQGV��DV�ZHOO�DV�LQWHUQDWLRQDO�LQGXVWU\�
H[SHUWV�WR�GLVFXVV�LQGXVWU\�WRSLFV�IURP�FROODERUDWLRQV�EHWZHHQ�1RUGLF�DQG�$UDE�FRXQWULHV�WR�ÀOP�ÀQDQFLQJ�DQG�GLVWULEXWLRQ�

)LOPPDNLQJ�DIWHU�WKH�$UDE�6SULQJ
6LQFH�WKH�$UDE�VSULQJ��WKH�LQWHUHVW�LQ�$UDE�ÀOPPDNLQJ�KDV�LQFUHDVHG��KRZHYHU��WKHUH�LV�LPSUHVVLRQ�WKDW�WKH�DWWHQWLRQ�QRZ�LV�
VKLIWLQJ�DZD\�IURP�WKH�UHJLRQ��$W�WKLV�VHVVLRQ�ZH�ZDQW�WR�WDNH�VWRFN�DQG�WU\�WR�JHW�D�UHDOLVWLF�SLFWXUH�RI�WKH�VWDWH�RI�$UDE�
ÀOP�PDNLQJ�DQG�WKH�LQWHUQDWLRQDO�YLVLELOLW\�RI�WKH�ÀOPV�

��

,ULW�1HLGKDUGW��ERUQ�������JUDGXDWHG�LQ�SROLWLFDO�VFLHQFH��,VODPLF�VFLHQFH�DQG�DQWKURSRORJ\�IURP�WKH�8QLYHUVLW\�
RI�0XHQVWHU�*HUPDQ\��6KH�ZRUNHG�DV�D�WUDLQHU�IRU�VHOI�GHIHQVH�DQG�DVVHUWLYHQHVV�IRU�ZRPHQ�DQG�JLUOV��
PDQDJHG�DQ�DGXOW�HGXFDWLRQ�FHQWHU�IRU�SROLWLFDO�DQG�FXOWXUDO�OHDUQLQJ�DQG�KDV�EHHQ�DFWLQJ�DV�D�YRFDWLRQDO�DXWKRU��
FXUDWRU�DQG�VSHDNHU�LQ�WKH�ÀHOG�RI�FLQHPD�DQG�WKH�0LGGOH�(DVW�VLQFH�FRPSOHWLQJ�KHU�VWXGLHV�LQ�������,Q������
VKH�GHFLGHG�WR�GHYRWH�KHU�ZRUNLQJ�OLIH�WR�FLQHPD�DQG�IXQGHG�WKH�LQWHUQDWLRQDO�GLVWULEXWLRQ�DQG�VDOHV�FRPSDQ\�
PHF�ÀOP�FRPSOHPHQWDU\�WR�KHU�IUHH�ODQFLQJ�

,ULW�1HLGKDUW�+HOG�E\��

������������DW�DW�6FDQGLF�7ULDQJHOQ�+RWHO

����

,QGHSHQGHQW�FLQHPD
7KH�VWDWXV�RI�,QGHSHQGHQW�&LQHPD�LQ�WKH�ZRUOG�DQG�WKH�$UDE�UHJLRQ��LWV�GLVWULEXWLRQ�SURFHVV��LWV�WDUJHW�DXGLHQFH�DQG�
KRZ�WR�H[SDQG�WKDW�DXGLHQFH�

%XWKHLQD�.D]LP�+HOG�E\��
%XWKHLQD�.D]LP�LV�WKH�FR�IRXQGHU�RI�&LQHPD�$NLO��WKH�ÀUVW�DUWKRXVH�FLQHPD�LQ�'XEDL�DQG�WKH�*XOI�UHJLRQ��6KH�
ZDV�D�)XOEULJKW�VFKRODU�RI�0HGLD��&XOWXUH�DQG�&RPPXQLFDWLRQ�DW�1<8�DQG�KDV�ZRUNHG�DV�D�SURMHFW�PDQDJHU�LQ�
WHOHYLVLRQ�DQG�UDGLR�VWDWLRQV�LQ�WKH�8$(��.D]LP�KDV�FRQWULEXWHG�WR�SXEOLFDWLRQV�LQFOXGLQJ�$O�-D]HHUD��*XOI�1HZV��
-DGDOL\\D�DQG�WKH�$UW�'XEDL�EORJ��6KH�KDV�EHHQ�LQYROYHG�LQ�SURJUDPPLQJ�FLQHPD�SRSXSV�LQFOXGLQJ�$EX�'KDEL�
)LOP�)HVWLYDO�DW�7KH�3DYLOLRQ�DQG�D�)RFXV�RQ�WKH�8$(�SURJUDP�DW�WKH�6KRUW�)LOP�:HHN��.XU]ÀOPZRFKH��LQ�
5HJHQVEXUJ��*HUPDQ\��6KH�LV�WKH�SURGXFHU�RI�VKRUW�GRFXPHQWDU\�
/HWWHUV�WR�3DOHVWLQH
��ZLQQHU�RI�WKH�6SHFLDO�
-XU\�3UL]H�DW�WKH�$EX�'KDEL�)LOP�)HVWLYDO���������.D]LP�ZDV�RQ�WKH�MXU\�IRU�WKH�L(PP\V�$VLD�	�$IULFD�
&RPSHWLWLRQ��WKH�,QWHUQDWLRQDO�&RPSHWLWLRQ�DW�WKH�5HJHQVEXUJ�.XU]ÀOPZRFK��6KRUW�)LOP�:HHN���,PDJLQH�
6FLHQFH�)LOP�)HVWLYDO�$'��$�6KDGHG�9LHZ�RQ�)DVKLRQ�)LOPV��$692))��LQ�3DULV�DW�WKH�&HQWUH�3RPSLGRX�DQG�LV�D�
PHPEHU�RI�WKH�8$(�$FDGHP\�$ZDUG�&RPPLWWHH��6KH�ZDV�VHOHFWHG�LQ�6FUHHQ�,QWHUQDWLRQDO
V�)XWXUH�/HDGHUV�
������3URJUDPPHUV�DQG�&XUDWRUV�WR�:DWFK�ODXQFKHG�DW�WKH�&DQQHV�)LOP�)HVWLYDO��%XWKHLQD�KROGV�DQ�+RQ��%$�RI�
$UWV�LQ�'HVLJQ�IURP�<RUN�8QLYHUVLW\�DQG�6KHULGDQ�&ROOHJH�LQ�7RURQWR�DQG�DQ�0$�LQ�0HGLD��&XOWXUH�DQG�
&RPPXQLFDWLRQ�IURP�1<8
V�6WHLQKDUGW�6FKRRO�RI�&XOWXUH��(GXFDWLRQ��DQG�+XPDQ�'HYHORSPHQW�ZLWK�D�
FRQFHQWUDWLRQ�RQ�*OREDO�DQG�7UDQVFXOWXUDO�6WXGLHV��
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)LOP�SURGXFWLRQ�EHWZHHQ�WKH�$UDE�UHJLRQ�DQG�+ROO\ZRRG
:KDW�DUH�WKH�RSSRUWXQLWLHV�RI�ÀOP�SURGXFWLRQ�EHWZHHQ�WKH�$UDE�ZRUOG�DQG�+ROO\ZRRG�

0DKPRXG�.DPHO�LV�D�ZHOO�NQRZQ�)LOP�GLUHFWRU�LQ�WKH�0LGGOH�(DVW��+H�PDGH�VHYHUDO�VKRUW�ÀOPV�WKDW�ZHUH�
VFUHHQHG�DQG�DZDUGHG�DW�QXPHURXV�ÀOP�IHVWLYDOV��6KRUWO\�DIWHU�JUDGXDWLRQ��KH�ZRQ�7KH�0RVW�&UHDWLYH�
$FKLHYHPHQW�DZDUG�DV�D�SURPLVLQJ�DUWLVW��7KH�ÀUVW�SURMHFW�KH�ZRUNHG�RQ�DIWHU�KLV�UHWXUQ�ZDV�D�SV\FKRGUDPD�
HQWLWOHG���0HNDQRµ��0DKPRXG�FUHDWHG�WKH�WKULOOHU���$GUHQDOLQHµ�DIWHU�ZKLFK�KH�GLUHFWHG��$GDP
V�9LOODJH���DERXW�
WKH�LPSRUWDQFH�RI�IULHQGVKLS�DQG�WKH�HIIHFWV�RI�FRUUXSWLRQ�RQ�RXU�VRFLHW\��0DKPRXG�ZDV�JUDQWHG�WKH�)XOEULJKW�
&RPPLVVLRQ�WKURXJK�ZKLFK�KH�HDUQHG�D�0DVWHU
V�'HJUHH�IURP�8&/$��LQ�,QGHSHQGHQW�)LOPPDNLQJ�DQG�
3URGXFWLRQ��

0DKPRXG�.DPHO+HOG�E\��

������������DW�DW�6FDQGLF�7ULDQJHOQ�+RWHO

����

/RZ�%XGJHW�ÀOP�ÀQDQFLQJ
1RW�DOO�ÀOPV�KDYH�WR�FRVW�PLOOLRQV�WR�VXFFHHG��ORZ�EXGJHW�ÀOP�ÀQDQFLQJ�LV�DOZD\V�DQ�RSWLRQ�WR�PDNH�D�JUHDW�ÀOP�

+HOG�E\��0RKFLQH�%HVUL
%RUQ�LQ�0HNQHV��0RURFFR�LQ�������0RKFLQH�%HVUL�VWXGLHG�3K\VLFV�DQG�&KHPLVWU\�DW�WKH�)DFXOW\�RI�5DEDW��
ZKLOH�PDNLQJ�KLV�ÀUVW�VWHSV�LQ�WKH�DUWV�E\�SOD\LQJ�VPDOO�SDUWV�LQ�YDULRXV�PRYLHV��+H�ODWHU�OHIW�WR�6ZLW]HUODQG�
ZKHUH�KH�FRPSOHWHG�KLV�EDFKHORU�GHJUHH�LQ�&RPSXWHU�6FLHQFH�DQG�ZRUNHG�LQ�ÀQDQFH��EHIRUH�EHFRPLQJ�D�
PDWKHPDWLFV�WHDFKHU��,Q�SDUDOOHO��KH�SXUVXHG�KLV�SDVVLRQ�IRU�FLQHPD�DQG�EHFDPH�D�VFULSW�ZULWHU�DQG�GLUHFWRU��
)XUWKHU�WR�VHYHUDO�H[SHULHQFHV�DV�$VVLVWDQW�'LUHFWRU��KH�GLUHFWHG�WZR�VKRUW�ÀOPV��ZDV�D�FR�ZULWHU�RI�´2SHUDWLRQ�
&DVDEODQFDµ�ZLWK�6ZLVV�GLUHFWRU�/DXUHQW�1qJUH��EHIRUH�ZULWLQJ�KLV�ÀUVW�IHDWXUH�ÀOP�´/HV�0pFUpDQWVµ��
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&HQVRUVKLS�LQ�WKH�92'�HUD
92'�KDV�EHFRPH�DOPRVW�DV�LPSRUWDQW�DV�WKHDWULFDO�GLVWULEXWLRQ��ZLWK�QR�VSHFLÀF�ODZV�RI�FHQVRUVKLS��KRZ�WR�EHQHÀW�IURP�
WKHVH�SODWIRUPV�

&855(17�326,7,216
Ã�&RQVXOWDQW�RI�&XOWXUH�0LQLVWHU�IRU�&LQHPD�$IIDLUV��6LQFH�������
Ã�+HDG�RI�&HQVRUVKLS�RQ�$UWLVWLF�:RUNV�6\VWHP�VXERUGLQDWHG�WR�(J\SWLDQ�0LQLVWU\�RI�&XOWXUH��6LQFH�������
Ã�+HDG�RI�(J\SWLDQ�)LOP�&HQWHU�VXERUGLQDWHG�WR�(J\SWLDQ�0LQLVWU\�RI�&XOWXUH��6LQFH�������
Ã�6XSHUYLVRU�RI�&LQHPD�)LHOG�LQ�&XOWXUDO�,QGXVWULHV�+ROGLQJ�&RPSDQ\��6LQFH�������
3$67�326,7,216
Ã�+HDG�RI�6FHQDULR�'HSDUWPHQW�DW�+LJKHU�&LQHPD�,QVWLWXWH�LQ�$FDGHP\�RI�$UWV�������������
Ã�+HDG�RI�&XOWXUDO�3URGXFWLRQ�$IIDLUV�6HFWRU�VXERUGLQDWHG�WR�0LQLVWU\�RI�&XOWXUH�������������
Ã�+HDG�RI�(J\SWLDQ�)LOP�&HQWHU�������������
Ã�$UWLVWLF�&RQVXOWDQW�RI�$UDE�7HOHYLVLRQ�DQG�5DGLR�1HWZRUN��$57��������������
38%/,&$7,216��
Ã�7KH�1DUUDWLYH�6WUXFWXUH�LQ�(OHFWURQLF�*DPHV�²������
Ã�&HQVRUVKLS�RQ�ÀOP�EHWZHHQ�6RFLDO�DQG�SROLWLFDO�5HDOLW\�DQG�'HYHORSPHQW�RI�%URDGFDVWLQJ�0DFKLQHV�²�������
Ã�0DVV�&XOWXUH�(IIHFW�RQ�&RQWHPSRUDU\�6FULSWZULWLQJ�6WUXFWXUH���������
'UDPDWLF�6WUXFWXUH�RQ�6FLHQFH�)LFWLRQ�)LOP��������

+HOG�E\��'U��.KDOLG�$EGHOMDOLO

������������DW�DW�6FDQGLF�7ULDQJHOQ�+RWHO

����

%LJ�SURGXFWLRQ�KRXVHV�	�VKRUWV
+RZ�LQYHVWHG�DUH�ELJ�SURGXFWLRQ�KRXVHV�LQ�VKRUW�ÀOPV��DQG�KRZ�WR�JHW�WKHLU�DWWHQWLRQ�IRU�\RXU�VKRUW�

+HOG�E\��6DIHL�(OGLQ�0DKPRRG�DQG�0RDWD]�$EGHOZDKDE

6DIHL�LV�DQ�(J\SWLDQ�ÀOP�SURGXFHU�ZKR�KDV�EHHQ�ZRUNLQJ�LQ�WKH�
LQGXVWU\�IRU�RYHU����\HDUV��,Q�������6DIHL�IRXQGHG�5HG�6WDU�
3URGXFWLRQ�DQG�'LVWULEXWLRQ��WR�SURGXFH�D�GLYHUVH�SRUWIROLR�RI�ÀFWLRQ�
DQG�GRFXPHQWDU\�ÀOPV�WKDW�DSSHDO�WR�D�UDQJH�RI�DXGLHQFHV�DQG�
EULGJH�WKH�JDS�EHWZHHQ�LQGHSHQGHQW�DQG�FRPPHUFLDO�FLQHPD��3ULRU�
WR�IRXQGLQJ�5HG�6WDU��6DIHL
V�UHFHQW�SURGXFWLRQV��7KH�2ULJLQDOV�
�0DUZDQ�+DPHG���1DZDUD��+DOD�.KDOLO���DQG�3KRWRFRS\�
�7DPHU�$VKU\��KDYH�JDUQHUHG�FULWLFDO�DFFODLP�DQG�ZRQ�RYHU����
LQWHUQDWLRQDO�DZDUGV��ZZZ�UHGVWDUÀOPV�QHW�

0RDWD]�$EGHOZDKDE�JUDGXDWHG�IURP�WKH�+LJKHU�,QVWLWXWH�RI�&LQHPD�
LQ�������DQG�ZRUNHG�DV�D�SURGXFHU�LQ�D�YDULHW\�RI�79�VKRZV�DQG�
GRFXPHQWDULHV��+LV�H[SHULHQFH�UDQJHV�IURP�QHZV�WR�HQWHUWDLQPHQW�
DQG�PXVLF��,Q�������$EGHOZDKDE�HVWDEOLVKHG�7HDP�2QH��ZKLFK�KDV�
EHFRPH�D�OHDGLQJ�FRPSDQ\�LQ�GRFXPHQWDU\�ÀOPV�DQG�79�SURJUDPV�
LQ�WKH�(J\SWLDQ�PDUNHW�DQG�WKH�$UDE�UHJLRQ�DQG�KDV�UHFHQWO\�
YHQWXUHG�LQ�IHDWXUH�ÀFWLRQ�ÀOPV
�SURGXFWLRQV��$PRQJ�WKH�FRPSDQ\
V�
FOLHQWV�DUH�$O�-D]HHUD��&%&��'LVFRYHU\�(GXFDWLRQ�DQG�(XUR�1HZV��
0DQ\�RI�$EGHOZDKDE
V�GRFXPHQWDULHV�IRFXVHG�RQ�WKH�KLVWRU\�RI�WKH�
$UDE�FLQHPD��DQG�SURÀOLQJ�WKH�SLRQHHUV�RI�WKH�LQGXVWU\��
$EGHOZDKDE�LV�SURGXFLQJ�KLV�ÀUVW�IHDWXUH��´:KHQ�:H�$UH�%RUQµ�
SDUWQHULQJ�ZLWK�GLUHFWRU�DQG�FR�SURGXFHU�7DPHU�(]]DW��$UPHG�ZLWK�
\HDUV�RI�H[SHULHQFH�LQ�WKH�SURGXFWLRQ�ÀHOG�DQG�D�SDVVLRQ�IRU�DUW��KH�
EULQJV�D�IUHVK�SURGXFWLRQ�VWUDWHJ\�WR�WKH�(J\SWLDQ�PDUNHW��IRFXVLQJ�
RQ�XQFRPSURPLVLQJ�DUWLVWLF�YDOXHV�WKDW�DOVR�DSSHDO�WR�PDVV�
DXGLHQFHV��



&R�SURGXFWLRQ�DQG�VXSSRUW�IRU�GRFXPHQWDULHV
:KHUH�WR�ORRN�IRU�FR�SURGXFWLRQV�DQG�VXSSRUW��VSHFLÀFDOO\�IRU�GRFXPHQWDULHV�

+HOG�E\��/LVD�1\HG

$V�&RPPLVVLRQLQJ�(GLWRU�DQG�+HDG�RI�'RFXPHQWDU\�DW�)LOP�L�6NnQH��/LVD�FRPPLVVLRQV�FR�SURGXFWLRQV�RI�
GRFXPHQWDULHV�RI�DOO�OHQJWKV�DQG�IRUPDW��6KH�LV�DOVR�FRXQVHOOLQJ�RQ�GLVWULEXWLRQ�SRVVLELOLWLHV��LQLWLDWHV�SURMHFWV�
RQ�H[SRUW�DQG�RXWUHDFK�DQG�WDNHV�D�OHDG�LQ�'RFX�5HJLR�VXEJURXS�RI�&LQH�5HJLR��/LVD�KDV�VHUYHG�RQ�VHYHUDO�
IHVWLYDO�MXULHV��VHOHFWLRQ�FRPPLWWHHV�DQG�KDV�EHHQ�WXWRULQJ�DW�GRFXPHQWDU\�GHYHORSPHQW�ZRUNVKRSV����

������������DW�DW�6FDQGLF�7ULDQJHOQ�+RWHO

����

:RPHQ
V�UROHV�LQ�WKH�ÀOP�LQGXVWU\
:RPHQ�DUH�FODLPLQJ�WKHLU�UROH�LQ�LQGXVWULHV�DFURVV�WKH�ERDUG�DOO�DURXQG�WKH�ZRUOG�HVSHFLDOO\�LQ�WKH�DUWV��ZKDW�LV�WKHLU�UROH�LQ�
WKH�ÀOP�LQGXVWU\�WRGD\"

+HOG�E\��%XVKUD�$KPHG
%XVKUD��ERUQ���2FWREHU������LQ�(QJODQG�����6KH�LV�FRQVLGHUHG�DQ�(J\SWLDQ�DFWUHVV�VLQJHU��SURGXFHU�DQG�D�
PXOWL�WDOHQWHG��LQÁXHQWLDO�DUWLVW�LQ�(J\SW�DQG�WKH�$UDE�ZRUOG��NQRZQ�IRU�KHU�UROH�LQ�ÀOPV�VXFK�DV�������*HGR�
KDELEL�DQG�PDQ\�PRUH��6KH�LV�DOVR�WKH�&22�DQG�IRXQGHU�RI�(O*RXQD�)LOP�)HVWLYDO��RQH�RI�WKH�LPSRUWDQW�
IHVWLYDOV�WKDW�ZHUH�HVWDEOLVKHG�WR�XQGHUVFRUH�WKH�UROH�ÀOP�SOD\V�LQ�SURPRWLQJ�FXOWXUDO�LQWHUDFWLRQ��IRVWHULQJ�DQ�
DZDUHQHVV�RI�GLIIHUHQW�FLQHPDWLF�YRLFHV�WKURXJK�HQFRXUDJLQJ�GLDORJXH�DQG�E\�EXLOGLQJ�EULGJHV�RI�FUHDWLYH�
LQWHOOHFW�

1(7:25.,1*�6(66,216�
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��



2UJDQL]HG�E\�0$'�6ROXWLRQV�LQ�������WKH�$UDE�&LQHPD�&HQWHU��$&&��LV�DQ�LQWHUQDWLRQDO�SURPRWLRQDO�SODWIRUP�IRU�$UDE�FLQHPD�DV�LW�
SURYLGHV�WKH�ÀOPPDNLQJ�LQGXVWU\�ZLWK�D�SURIHVVLRQDO�ZLQGRZ�WR�FRQQHFW�ZLWK�WKHLU�FRXQWHUSDUWV�IURP�DOO�RYHU�WKH�ZRUOG�WKURXJK�D�
QXPEHU�RI�HYHQWV�WKDW�LW�RUJDQL]HV��7KH�$&&�DOVR�SURYLGHV�QHWZRUNLQJ�RSSRUWXQLWLHV�ZLWK�UHSUHVHQWDWLYHV�RI�FRPSDQLHV�DQG�
LQVWLWXWLRQV�VSHFLDOL]HG�LQ�FR�SURGXFWLRQ�DQG�LQWHUQDWLRQDO�GLVWULEXWLRQ��DPRQJ�RWKHUV��7KH�$&&
V�DFWLYLWLHV�YDU\�EHWZHHQ�ÀOP�PDUNHW�
PDLQ�ZLQJV��LQWURGXFWLRQ�DQG�QHWZRUNLQJ�VHVVLRQV�IRU�$UDE�DQG�IRUHLJQ�ÀOPPDNHUV��ZHOFRPH�SDUWLHV��DV�ZHOO�DV�PHHWLQJV�ZLWK�
LQWHUQDWLRQDO�RUJDQL]DWLRQV�DQG�IHVWLYDOV��DQG�WKH�LVVXDQFH�RI�WKH�$UDE�&LQHPD�0DJD]LQH�WR�EH�GLVWULEXWHG�DW�WKH�OHDGLQJ�LQWHUQDWLRQDO�
ÀOP�IHVWLYDOV�DQG�PDUNHWV�
)XUWKHUPRUH��QHZVOHWWHU�VXEVFULSWLRQ�LV�QRZ�DYDLODEOH�RQ�WKH�$&&
V�ZHEVLWH��DOORZLQJ�XVHUV�WR�REWDLQ�GLJLWDO�FRSLHV�RI�WKH�$UDE�
&LQHPD�0DJD]LQH��DV�ZHOO�DV�QHZV�RQ�WKH�$&&
V�DFWLYLWLHV��QRWLÀFDWLRQV�RI�DSSOLFDWLRQ�GDWHV�IRU�JUDQWV��IHVWLYDOV�DQG�RIIHUV�IURP�
HGXFDWLRQDO�DQG�WUDLQLQJ�LQVWLWXWLRQV��XSGDWHV�RQ�$UDE�ÀOPV�SDUWLFLSDWLQJ�DW�IHVWLYDOV��H[FOXVLYH�QHZV�RQ�WKH�$UDE�&LQHPD�/$%��DQG�
KLJKOLJKWV�IURP�WKH�$&&
V�SDUWQHUV�DQG�WKHLU�IXWXUH�SURMHFWV�
7KH�$&&�DOVR�ODXQFKHG�DQ�(QJOLVK�ODQJXDJH�$UDE�&LQHPD�*XLGH��DYDLODEOH�RQ�LWV�ZHEVLWH��ZKLFK�LV�D�FRPSUHKHQVLYH�FLQHPDWLF�
JXLGH�WKDW�FRPSULVHV�D�YDULHW\�RI�WRROV�SUHVHQWHG�FROOHFWLYHO\�IRU�WKH�ÀUVW�WLPH�WR�RIIHU�LQIRUPDWLRQ�RQ�$UDE�FLQHPD�WR�ÀOPPDNHUV�
LQVLGH�DQG�RXWVLGH�RI�WKH�$UDE�ZRUOG��,W�DOVR�DLPV�WR�IDFLOLWDWH�ÀOPPDNHUV
�DFFHVV�WR�LQWHUQDWLRQDO�PDUNHWV�DQG�KHOS�ÀOP�LQGXVWU\�
UHSUHVHQWDWLYHV�WR�HDVLO\�LGHQWLI\�$UDE�ÀOP�SURGXFWLRQV�
7KH�$UDE�&LQHPD�&HQWHU�ODXQFKHG�WKH�0$'��$5$%,��$UDE�)ORZ��LQ�3UDJXH��&]HFK�5HSXEOLF��7KH�IHVWLYDO�DLPV�WR�LQWURGXFH�$UDE�
FXOWXUH�DQG�IRFXV�RQ�WKH�ÀOP�DQG�79�LQGXVWU\��ÁRZLQJ�$UDE�HQWHUWDLQPHQW�DQG�FXOWXUH�RQWR�(XURSHDQ�VKRUHV��DQG�DOVR�SURYLGLQJ�DQ�
H[WHQVLRQ�IRU�$UDE�ÀOPPDNHUV�DQG�FRQWHQW�FUHDWRUV�LQ�WKH�HQWHUWDLQPHQW�LQGXVWU\�WR�UHDFK�QHZ�VKRUHV�

$5$%�&,1(0$�&(17(5

.DUHHP�6DP\�²�0DQDJHU

$�SURPLQHQW�PDUNHWHU��.DUHHP�6DP\�KDV�EHHQ�SDUW�RI�VHYHUDO�
UHJLRQDO�DQG�LQWHUQDWLRQDO�ÀOP�IHVWLYDOV�DQG�JOREDO�PDUNHWV��&XUUHQWO\��
.DUHHP�KROGV�WKH�SRVLWLRQ�RI�0DUNHWLQJ�'LUHFWRU�DW�0$'�6ROXWLRQV�
DQG�WKH�0DQDJHU�RI�WKH�$UDE�&LQHPD�&HQWHU�WKDW�LV�RUJDQL]HG�E\�
0$'�DQG�DLPV�WR�SURYLGH�WKH�ÀOP�PDNLQJ�LQGXVWU\�ZLWK�D�
SURIHVVLRQDO�ZLQGRZ�WR�FRQQHFW�ZLWK�WKHLU�FRXQWHUSDUWV�IURP�DOO�
RYHU�WKH�ZRUOG�WKURXJK�D�QXPEHU�RI�HYHQWV�WKDW�LW�RUJDQL]HV��RSHQLQJ�
QHWZRUNLQJ�RSSRUWXQLWLHV�ZLWK�UHSUHVHQWDWLYHV�RI�FRPSDQLHV�DQG�
LQVWLWXWLRQV�VSHFLDOL]HG�LQ�FR�SURGXFWLRQ�DQG�LQWHUQDWLRQDO�
GLVWULEXWLRQ��DPRQJ�RWKHUV�
'XULQJ�KLV�VWLQW�DW�0$'�6ROXWLRQV��ZKLFK�VWDUWHG�LQ������DV�WKH�
0DUNHWLQJ�0DQDJHU�RI�WKH�FRPSDQ\��.DUHHP�ZDV�LQWURGXFHG�WR�WKH�
ÀOPPDNLQJ�LQGXVWU\�DQG�KDG�WKH�RSSRUWXQLW\�WR�EH�SDUW�RI�VHYHUDO�
LQWHUQDWLRQDO�ÀOP�IHVWLYDOV�DQG�PDUNHWV��LQFOXGLQJ��%HUOLQ�
,QWHUQDWLRQDO�)LOP�)HVWLYDO��&DQQHV�)LOP�)HVWLYDO��9HQLFH�,QWHUQDWLRQDO�
)LOP�)HVWLYDO��DQG�'XEDL�,QWHUQDWLRQDO�)LOP�)HVWLYDO��
'XULQJ�KLV�SHULRG��KH�KDV�SXEOLFL]HG�VHYHUDO�FHOHEULWLHV�DQG�GLUHFWRUV�
VXFK�DV�0DUZDQ�+DPHG��6KHUHHQ�5HGD��6DED�0XEDUDN�DQG�0HQQD�
6KDODE\��.DUHHP�KDV�DOVR�EHHQ�LQYROYHG�LQ�D�SOHWKRUD�RI�ÀOP�
PDUNHWLQJ�FDPSDLJQV�IRU�EORFNEXVWHU�ÀOPV�LQFOXGLQJ��-RUGDQ
V�
$FDGHP\�$ZDUG�QRPLQHH�7KHHE��+HSWD��7KH�/DVW�/HFWXUH�DQG�
'LDPRQG�'XVW��+H�FROODERUDWHG�ZLWK�YDULRXV�ÀOP�SURGXFWLRQ�
FRPSDQLHV�VXFK�DV��)LOP�&OLQLF��6�3URGXFWLRQV��1HZ�&HQWXU\�
3URGXFWLRQ��)RXU�6WDU�)LOPV��DQG�8QLWHG�0RWLRQ�3LFWXUHV�

��
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%DVHG�LQ�%DJKGDG��$UW�FLW\�LV�DQ�,UDTL�SURGXFWLRQ�FRPSDQ\�HVWDEOLVKHG�LQ�������$UW�&LW\�KDV�SURGXFHG�PDQ\�VKRUW�ÀOPV�DQG�
SDUWLFLSDWHG�LQ�WKH�SURGXFWLRQ�RI�VHYHUDO�IHDWXUH�ÀOPV��)RU�WKH�IRUWK�\HDU�LQ�D�URZ��WKH�FRPSDQ\�LV�RUJDQL]LQJ�WKH�´��0LQXWHV���'D\V�
)LOP�)HVWLYDO´��VFUHHQLQJ�ÀOPV�WKDW�GR�QRW�UXQ�ORQJHU�WKDQ���PLQXWHV��IURP�,UDTL�DQG�LQWHUQDWLRQDO�ÀOPPDNHUV��

$57�&,7<�),/0�	�79�352'8&7,21�

'U��+LNPDW�$O�%DLGKDQL���3UHVLGHQW

%RUQ�LQ�%DJKGDG�LQ�������'U��+LNPDW�$O�%DLGKDQL�LV�D�ÀOP�DQG�
WHOHYLVLRQ�VSHFLDOLVW�ZKR�KROGV�D�3K'�LQ�$UWV�²�6RXQG�(QJLQHHULQJ��
$O�%DLGKDQL�IRXQGHG�DQG�KHDGV�WKH�%DJKGDG�RUJDQL]DWLRQ�IRU�
&LQHPD�DQG�$UWV�DQG�KDV�EHHQ�D�PHPEHU�RI�WKH�$UDE�3URGXFHUV
�
8QLRQ�VLQFH������DIWHU�ZKLFK�KH�IRXQGHG�WKH�,UDTL�3URGXFHUV
�8QLRQ�
LQ�������:LWK�D�UHJLRQDO�H[SHULHQFHV��$O�%DLGKDQL�KDV�SURGXFHG�DQG�
GLUHFWHG�VHYHUDO�ÀOPV�DPRQJ�ZKLFK�´8QLYHUVLW\�RI�%DJKGDG���*ROGHQ�
6WDWXWH�RI�6FLHQFHµ�LQ�������´,TEL\DW�$O�5RDEµ�LQ������DQG��6DGHTD�
$O�0ROD\D��LQ�������)RXQGHU�RI�WKH�RI�´��0LQXWHV���'D\V�)HVWLYDO�LQ�
%DJKGDGµ��$O�%DLGKDQL�KDV�SDUWLFLSDWHG�LQ�QXPHURXV�ÀOP�IHVWLYDOV�
DURXQG�WKH�ZRUOG�VXFK�DV�0XOKRXVH�)HVWLYDO�IRU�$UW��&DQQHV��9HQLFH�
DQG�'XEDL�)LOP�)HVWLYDOV�DPRQJ�RWKHUV��

��
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7KH�PLVVLRQ�RI�(O�*RXQD�)LOP�)HVWLYDO�LV�WR�VKRZFDVH�D�GLYHUVH�VHOHFWLRQ�RI�ÀOPV�IRU�D�SDVVLRQDWH�DQG�NQRZOHGJHDEOH�DXGLHQFH�DQG�
WR�IRVWHU�EHWWHU�FRPPXQLFDWLRQ�EHWZHHQ�GLIIHUHQW�FXOWXUHV�WKURXJK�WKH�DUW�RI�ÀOPPDNLQJ��,WV�JRDO�LV�WR�FRQQHFW�ÀOPPDNHUV�IURP�WKH�
UHJLRQ�ZLWK�WKHLU�LQWHUQDWLRQDO�FRXQWHUSDUWV�LQ�WKH�VSLULW�RI�FRRSHUDWLRQ�DQG�FXOWXUDO�H[FKDQJH�WKURXJK�WKH�SUHVHQWDWLRQ�RI�WKH�ÀQHVW�
UHFHQW�FLQHPDWLF�SURGXFWLRQV��7KH�)HVWLYDO�LV�FRPPLWWHG�WR�WKH�GLVFRYHU\�RI�QHZ�YRLFHV�DQG�VWULYHV�WR�EH�D�FDWDO\VW�IRU�WKH�
GHYHORSPHQW�RI�&LQHPD�LQ�WKH�$UDE�:RUOG��SDUWLFXODUO\�WKURXJK�LWV�LQGXVWU\�VHJPHQW��&LQH*RXQD�3ODWIRUP�
7KH�)HVWLYDO�ZDV�HVWDEOLVKHG�WR�KLJKOLJKW�WKH�UROH�WKDW�ÀOPV�SOD\�LQ�SURPRWLQJ�FXOWXUDO�LQWHUDFWLRQ��IRVWHULQJ�DQ�DZDUHQHVV�RI�GLIIHUHQW�
FLQHPDWLF�YRLFHV�WKURXJK�HQFRXUDJLQJ�GLDORJXH�DQG�EXLOGLQJ�EULGJHV�RI�FUHDWLYH�LQWHOOHFW��7KH�JRDO�LV�WR�JHQHUDWH�RSSRUWXQLWLHV�IRU�
GHYHORSPHQW�DQG�VXSSRUW�IRU�DOO�FRQWHPSRUDU\�IRUPV�RI�FUHDWLYH�H[SUHVVLRQV�LQ�WKH�0(1$�UHJLRQ��HVSHFLDOO\�EHWZHHQ�\RXQJ�
JHQHUDWLRQV�IURP�WKH�$UDE�ZRUOG�DQG�WKHLU�LQWHUQDWLRQDO�FRXQWHUSDUWV�
7KH�IHVWLYDO�SUHVHQWV�D�VHOHFWLRQ�RI�WKH�QHZHVW�ÀOPV�IURP�DURXQG�WKH�JOREH�DQG�KRVWV�HVWDEOLVKHG�DQG�HPHUJLQJ�ÀOPPDNHUV��
7KH�SURJUDP�LQFOXGHV�WKUHH�FRPSHWLWLYH�VHFWLRQV��)HDWXUH�1DUUDWLYH�&RPSHWLWLRQ��)HDWXUH�'RFXPHQWDU\�&RPSHWLWLRQ��DQG�6KRUW�)LOPV�
&RPSHWLWLRQ��DQ�2IÀFLDO�VHOHFWLRQ�RXW�RI�FRPSHWLWLRQ�DQG�D�VHFWLRQ�GHYRWHG�WR�VSHFLDO�SURJUDPV��7KH�IHVWLYDO�ZLOO�JLYH�VSHFLDO�
DWWHQWLRQ�WR�ÀOPV�ZLWK�KXPDQLWDULDQ�FRQWHQW�
,Q�SDUDOOHO�WR�WKH�VFUHHQLQJV��WKH�IHVWLYDO�RUJDQL]HV�WKH�´&LQH*RXQD�SODWIRUPµ��ZKLFK�LV�D�FUHDWLYH�DQG�EXVLQHVV�KXE�GHVLJQHG�WR�
VXSSRUW�(J\SWLDQ�DQG�$UDE�WDOHQWV�ZKHUH�D�ZLGH�UDQJH�RI�PHHWLQJV�DUH�RUJDQL]HG�EHWZHHQ�$UDE�DQG�LQWHUQDWLRQDO�GLUHFWRUV��
SURGXFHUV��DQG�GLVWULEXWRUV�ZLWK�WKH�DLP�RI�HQKDQFLQJ�EXVLQHVV�RSSRUWXQLWLHV�IRU�WKH�$UDE�FLQHPD��$GGLWLRQDOO\��WKH�HYHQW�SUHVHQWV�
URXQG�WDEOH��ZRUNVKRSV��SDQHOV�DQG�PDVWHUFODVVHV��

(/�*281$�),/0�)(67,9$/�

%XVKUD�$KPHG���&22�DQG�&R�IRXQGHU

%XVKUD��ERUQ���2FWREHU������LQ�(QJODQG�����6KH�LV�FRQVLGHUHG�DQ�
(J\SWLDQ�DFWUHVV�VLQJHU��SURGXFHU�DQG�D�PXOWL�WDOHQWHG��LQÁXHQWLDO�
DUWLVW�LQ�(J\SW�DQG�WKH�$UDE�ZRUOG��NQRZQ�IRU�KHU�UROH�LQ�ÀOPV�VXFK�
DV�������*HGR�KDELEL�DQG�PDQ\�PRUH��6KH�LV�DOVR�WKH�&22�DQG�
IRXQGHU�RI�(O*RXQD�)LOP�)HVWLYDO��RQH�RI�WKH�LPSRUWDQW�IHVWLYDOV�WKDW�
ZHUH�HVWDEOLVKHG�WR�XQGHUVFRUH�WKH�UROH�ÀOP�SOD\V�LQ�SURPRWLQJ�
FXOWXUDO�LQWHUDFWLRQ��IRVWHULQJ�DQ�DZDUHQHVV�RI�GLIIHUHQW�FLQHPDWLF�
YRLFHV�WKURXJK�HQFRXUDJLQJ�GLDORJXH�DQG�E\�EXLOGLQJ�EULGJHV�RI�
FUHDWLYH�LQWHOOHFW�

��
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7KH�(XURSHDQ�ÀOP�IHVWLYDO�LV�WKH�ROGHVW�UXQQLQJ�IRUHLJQ�ÀOP�IHVWLYDO�LQ�-RUGDQ��/DXQFKHG�LQ�������LW�DLPV�WR�LQYLWH�
-RUGDQLDQV�WR�GLVFRYHU�WKH�PRVW�UHFHQW�(XURSHDQ�IHDWXUH�ÀOPV�LQ�D�ZLGH�DUUD\�RI�JHQUHV��IURP�GRFXPHQWDU\�WR�DQLPDWLRQ�
DQG�ÀFWLRQ��)RU�WKH�SDVW����\HDUV��WKH�IHVWLYDO�KDV�EHHQ�RIIHULQJ�D�SODWIRUP�ZKHUH�SHRSOH�IURP�DOO�QDWLRQDOLWLHV�GLVFXVV��
TXHVWLRQ�RU�VLPSO\�IHHO�WKURXJK�WKH�PRYLHV��EXLOGLQJ�EULGJHV�ZLWK�DQG�ZLWKLQ�WKH�-RUGDQLDQ�FRPPXQLW\�DQG�SURPRWLQJ�
PXWXDO�XQGHUVWDQGLQJ�
-RUGDQ�LV�SDFNHG�ZLWK�WDOHQWV�DQG�WKDQNV�WR�WKH�VXSSRUW�RI�LQVWLWXWLRQV�VXFK�DV�WKH�5R\DO�)LOP�&RPPLVVLRQ�DQG�7DOH%R[��
-RUGDQLDQ�ÀOP�VWXGHQWV�DQG�\RXQJ�SURIHVVLRQDOV�FDQ�DOVR�EHQHÀW�IURP�RSSRUWXQLWLHV�RIIHUHG�E\�WKH�(XURSHDQ�ÀOP�IHVWLYDO�
WR�SDUWDNH�LQ�ZRUNVKRSV�DQG�VHPLQDUV�DQG�HQJDJH�ZLWK�(XURSHDQ�ÀOP�SURIHVVLRQDOV��H[FKDQJLQJ�H[SHULHQFHV�DQG�
NQRZOHGJH�
%HVLGHV��WKDQNV�WR�LWV�SDUWQHUVKLS�ZLWK�WKH�0DOP|�$UDE�)LOP�IHVWLYDO��WKH�(XURSHDQ�)LOP�)HVWLYDO�LQ�-RUGDQ�ODXQFKHG�IRU�WKH�
VHFRQG�FRQVHFXWLYH�\HDU��D�VKRUW�ÀOP�FRPSHWLWLRQ�WR�KHOS�KLJKOLJKW�WKH�ORFDO�SURGXFWLRQV�DQG�JLYH�WKHP�D�ZHOO�GHVHUYHG�
LQWHUQDWLRQDO�H[SRVXUH�DW�RQH�RI�WKH�PRVW�SUHVWLJLRXV�(XURSHDQ�$UDE�)LOP�)HVWLYDOV�
7KH�(XURSHDQ�)LOP�)HVWLYDO�LQ�-RUGDQ�LV�RUJDQLVHG�E\�(81,&��(XURSHDQ�8QLRQ�1DWLRQDO�,QVWLWXWHV�IRU�&XOWXUH��ZLWK�WKH�
VXSSRUW�RI�WKH�(XURSHDQ�8QLRQ�'HOHJDWLRQ�LQ�-RUGDQ�DQG�LQ�SDUWQHUVKLS�ZLWK�WKH�*UHDWHU�$PPDQ�0XQLFLSDOLW\��WKH�-RUGDQ�
7RXULVP�%RDUG��WKH�5R\DO�)LOP�&RPPLVVLRQ�DQG�7DOHER[�

(8523($1�),/0�)(67,9$/�,1�-25'$1

��
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)LOP�&HQWUXP�6\G�LV�D�QRQ�SURÀW�RUJDQLVDWLRQ��EDVHG�LQ�0DOP|��VXSSRUWLQJ�IUHH�ÀOP�PDNHUV�E\�RIIHULQJ�SURGXFWLRQ�VXSSRUW��
HGXFDWLRQ�DQG�ÀOP�HYHQWV�
2XU�SURGXFWLRQ�VXSSRUW�LV�PRVWO\�IRFXVHG�RQ�RIIHULQJ�SURIHVVLRQDO�ÀOP�JHDU��FRDFKLQJ�DQG�GHYHORSPHQW���

),/0�&(17580�6<'�

-RKDQ�6LPRQVVRQ���)LOP�&RPLVVLRQHU

-RKDQ�LV�D�ÀOP�FRPPLVVLRQHU�DW�)LOP&HQWUXP�6\G�LQ�0DOP|��ZKHUH�
KH�LV�DOVR�UHVSRQVLEOH�IRU�WDOHQW�GHYHORSPHQW��FUHDWLQJ�ZRUNVKRSV�
DQG�VFUHHQLQJ�HYHQWV�
,Q�DGGLWLRQ�WR��KLV�ZRUN�DW�)LOP&HQWUXP�6\G��KH�LV�D�ÀOPPDNHU�LQ�
KLV�RZQ�ULJKW��PRVWO\�DV�D�GLUHFWRU�RI�GRFXPHQWDU\�ÀOPV�
-RKDQ�LV�HVSHFLDOO\�NHHQ�RQ�GLVFRYHULQJ�ÀOPV�DQG�ÀOPPDNHUV�WKDW�
DUH�H[SORULQJ�QHZ�DQG�XQFKDUWHG�WHUULWRULHV��DOZD\V�ZLWK�D�KLJK�OHYHO�
RI�DUWLVWLF�DPELWLRQ�

��
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)LOP�L�6NnQH�LV�D�UHJLRQDO�ÀOP�RUJDQLVDWLRQ�ZLWK�WKH�WDVN�RI�SURPRWLQJ�ÀOP�FXOWXUH�DFWLYLWLHV�DQG�FRQWULEXWLQJ�WR�JURZWK�LQ�6NnQH�
WKURXJK�ÀOP�SURGXFWLRQ���,Q�RUGHU�WR�LPSURYH�DQG�HQKDQFH�WKH�SURIHVVLRQDO�ÀOP�LQIUDVWUXFWXUH�RI�WKH�UHJLRQ��)LOP�L�6NnQH�LV�LQYROYHG�
LQ�IXQGLQJ�ÀOP�DQG�WHOHYLVLRQ�SURGXFWLRQ��:H�LQYHVW�DQG�FR��SURGXFH�VKRUW�ÀOPV��GRFXPHQWDULHV��IHDWXUH�ÀOPV�DQG�79�VHULHV�ZLWK�D�
FORVH�FRQQHFWLRQ�WR�WKH�UHJLRQ�RI�6NnQH��DQG�IRFXV�RQ�WDOHQW�GHYHORSPHQW�IRU�WKH�UHJLRQDO�FUHDWLYHV��)LOP�L�6NnQH�DOVR�UXQ�<VWDG�
6WXGLRV��ZKLFK�RIIHUV�D�VRXQG�VWDJH�DQG�SURGXFWLRQ�IDFLOLWLHV�LQ�WKH�WRZQ�RI�<VWDG

),/0�,�6.c1(

+DQQD�6RKOEHUJ���+HDG�RI�7DOHQW�'HYHORSPHQW�

+DQQD�6RKOEHUJ�LV�KHDG�RI�WDOHQW�GHYHORSPHQW�DW�WKH�UHJLRQDO�IXQG�
)LOP�L�6NnQH��6KH�LV�DOVR�SDUW�RI�WKH�6ZHGLVK�)LOPLQVWLWXWH
V�H[SHUW�
SDQHO��WKH�7DOHQW�7KLQN�7DQN��DQG�D�DFWLYH�SDUWQHU�RI�WKH�HXURSHDQ�
QHWZRUN�6FUHHQ�WDOHQW�(XURSH��(DUOLHU�+DQQD�ZDV�D�SURMHFW�PDQDJHU�
RI�7DOHQW�'HYHORSPHQW�DW�WKH�6ZHGLVK�)LOPLQVWLWXWH��+DQQD�KDV�
H[WHQVLYH�H[SHULHQFH�RI�WDOHQW�GHYHORSPHQW�DQG�KDV�LQLWLDWHG�DQG�
EHHQ�LQ�FKDUJH�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�SURMHFWV��WDOHQW�
SURJUDPV��WUDLQLQJ�DQG�QHWZRUN�VHVVLRQV���

��

/LVD�1\HG���&RPPLVVLRQLQJ�(GLWRU���'RFXPHQWDU\�)LOP��

$V�&RPPLVVLRQLQJ�(GLWRU�DQG�+HDG�RI�'RFXPHQWDU\�DW�)LOP�L�6NnQH��
/LVD�FRPPLVVLRQV�FR�SURGXFWLRQV�RI�GRFXPHQWDULHV�RI�DOO�OHQJWKV�
DQG�IRUPDW��6KH�LV�DOVR�FRXQVHOOLQJ�RQ�GLVWULEXWLRQ�SRVVLELOLWLHV��
LQLWLDWHV�SURMHFWV�RQ�H[SRUW�DQG�RXWUHDFK�DQG�WDNHV�D�OHDG�LQ�'RFX�
5HJLR�VXEJURXS�RI�&LQH�5HJLR��/LVD�KDV�VHUYHG�RQ�VHYHUDO�IHVWLYDO�
MXULHV��VHOHFWLRQ�FRPPLWWHHV�DQG�KDV�EHHQ�WXWRULQJ�DW�GRFXPHQWDU\�
GHYHORSPHQW�ZRUNVKRSV����

0((7�7+(�3$571(56�





��

7KH�*HQHUDO�8QLRQ�RI�$UDE�$UWLVWV�LV�DQ�LQWHUQDWLRQDO�QRQJRYHUQPHQWDO�RUJDQL]DWLRQ�EDVHG�LQ�&DLUR�ZKRVH�PRWWR�LV�´DUW�LQ�WKH�
VHUYLFH�RI�$UDE�QDWLRQDOLVP�DQG�KXPDQLW\µ��&RPSULVHG�RI�WKH�$UDE�XQLRQV�DQG�RUJDQL]DWLRQV�ZKR�ZRUN�LQ�WKH�WKHDWULFDO��DXGLRYLVXDO��
PXVLFDO��FLQHPDWLF�DQG�VWUHHW�DUWV��WKH�*HQHUDO�8QLRQ�RI�$UDE�$UWLVWV�DLPV�WR�HQVXUH�$UDE�DUWLVWV
�IUHHGRP�RI�H[SUHVVLRQ��RIIHU�WKHP�
RSSRUWXQLWLHV�WR�IXOÀO�WKHLU�PLVVLRQV��FRRSHUDWH�DQG�DVVLVW�LQ�WKH�GHYHORSPHQW�DQG�GLVVHPLQDWLRQ�RI�$UDE�DUWV�DPRQJ�RWKHU�WDVNV�WR�
HQVXUH�SURIHVVLRQDOLVP�DQG�HGXFDWLRQDO�VXSSRUW�IRU�WKH�ÀHOG�LQ�WKH�$UDE�ZRUOG��

*(1(5$/�81,21�2)�$5$%�$57,676�

0RVDDG�)RGD���&KDLUPDQ�

%RUQ�LQ�������0RVDDG�)RGD�LV�D�ÀOP�DQG�79�GLUHFWRU�ZKRVH�ORQJ�OLVW�
RI�ZRUNV�LQFOXGHV���IHDWXUH�ÀOPV�LQ�DGGLWLRQ�WR�QXPHURXV�79�VHULHV�
DQG�VKRZV��,Q�DGGLWLRQ�WR�EHLQJ�D�XQLYHUVLW\�SURIHVVRU��)RGD�DOVR�
WUDLQV�PHGLD�SURIHVVLRQDOV�IRU�ORFDO�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV�
DPRQJ�ZKLFK�WKH�)UHGULFK�1HZPDQ�RUJDQL]DWLRQ��$Q�H[SHUW�LQ�
DUWLVWLF�FRS\ULJKW��)RGD�LV�DOVR�D�MXU\�PHPEHU�DW�QXPHURXV�ÀOP�
IHVWLYDOV�DQG�KDV�EHHQ�WKH�HOHFWHG�FKDLUPDQ�RI�WKH�*HQHUDO�8QLRQ�RI
$UDE�DUWLVWV�VLQFH�������
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,06�LV�WKH�ELJJHVW�PHGLD�GHYHORSPHQW�RUJDQL]DWLRQ�LQ�WKH�1RUGLF�UHJLRQ��:H�ZRUN�LQ�PRUH�WKDQ����FRXQWULHV�DFURVV�IRXU�FRQWLQHQWV�
SURPRWLQJ�SUHVV�IUHHGRP��JRRG�MRXUQDOLVP�DQG�VDIHW\�IRU�MRXUQDOLVWV�
2XU�RUJDQLVDWLRQ
,06��,QWHUQDWLRQDO�0HGLD�6XSSRUW��LV�DQ�LQWHUQDWLRQDO�QRQ�SURÀW�RUJDQLVDWLRQ�ZRUNLQJ�DFURVV�IRXU�FRQWLQHQWV��2XU�VWDII�RI�DURXQG����
HPSOR\HHV�RI�PRUH�WKDQ����GLIIHUHQW�QDWLRQDOLWLHV�ZRUN�IURP�KHDGTXDUWHUV�LQ�&RSHQKDJHQ��'HQPDUN��DV�ZHOO�DV�IURP�UHJLRQDO�
FRXQWU\�RIÀFHV�DURXQG�WKH�ZRUOG�
)RXQGHG�LQ������LQ�WKH�ZDNH�RI�FRQÁLFWV�LQ�5ZDQGD�DQG�WKH�%DONDQV�ZKHUH�PHGLD�ZDV�XVHG�DV�D�WRRO�WR�LQFLWH�ZDU��,06�ZRUNV�LQ�D�
FRQWH[W�VHQVLWLYH�PDQQHU��FDUHIXOO\�DVVHVVLQJ�WKH�QHHGV�RI�ORFDO�PHGLD�LQ�HDFK�FRXQWU\�EHIRUH�HQWHULQJ�LQ�FORVH�GLDORJXH�ZLWK�ORFDO�
RUJDQLVDWLRQV�DQG�LQWHUQDWLRQDO�SHHUV�DQG�DGMXVWLQJ�RXU�ZRUN�DV�WKH�VLWXDWLRQ�FKDQJHV�
2XU�SURJUDPPHV�DUH�DWWHQWLYH�WRZDUGV�JHQGHU�EDODQFH�DQG�PLQRULWLHV��DV�ZH�VWURQJO\�EHOLHYH�LQ�WKH�LPSRUWDQFH�RI�HQDEOLQJ�ZRPHQ�
DQG�PHPEHUV�RI�PDUJLQDOLVHG�JURXSV�WR�SDUWLFLSDWH�HTXDOO\�DQG�IUHHO\�LQ�WKH�PHGLD�DV�DQ�LQWHJUDO�SDUW�RI�GHPRFUDWLF�GHYHORSPHQW�
,06�LV�KHDGHG�E\�([HFXWLYH�'LUHFWRU�-HVSHU�+¡MEHUJ��'HSXW\�'LUHFWRU�LV�+HQULN�+YLOVK¡M�

,17(51$7,21$/�0(',$�6833257��,06�

5DVPXV�6WHHQ���3URJUDPPH�0DQDJHU

5DVPXV�6WHHQ�LV�UHVSRQVLEOH�IRU�WKH�'RFXPHQWDU\�)LOP�SURJUDPPH�
RI�,QWHUQDWLRQDO�0HGLD�6XSSRUW��,06���7KH�RUJDQLVDWLRQ�LV�ZRUNLQJ�
RXW�RI�&RSHQKDJHQ��'HQPDUN��DQG�KDV�IRU�WKH�ODVW�GHFDGH�EHHQ�
VXSSRUWLQJ�GRFXPHQWDU\�ÀOPV�LQ�WKH�$UDE�ZRUOG��5DVPXV�6WHHQ�KDV�
H[WHQVLYH�NQRZOHGJH�RI�WKH�$UDE�GRFXPHQWDU\�VFHQH�DQG�D�YDVW�
SURIHVVLRQDO�QHWZRUN�RI�ÀOP�GLUHFWRUV��SURGXFHUV��ÀOP�IHVWLYDOV��
MRXUQDOLVWV�DQG�PHGLD�DFWLYLVWV�
,QWHUQDWLRQDO�0HGLD�6XSSRUW��,06��LV�D�QRQ�SURÀW�RUJDQLVDWLRQ�
ZRUNLQJ�WR�VWUHQJWKHQ�WKH�FDSDFLW\�RI�PHGLD�WR�UHGXFH�FRQÁLFW��
VWUHQJWKHQ�GHPRFUDF\�DQG�IDFLOLWDWH�GLDORJXH��:H�WDNH�D�EURDG�
VHFWRU�DSSURDFK�WR�GHYHORSLQJ�WKH�PHGLD�LQ�D�JLYHQ�FRXQWU\��7KLV�
PHDQV�WKDW�ZH�DUH�PLQGIXO�RI�WKH�IDFW�WKDW�DOO�HOHPHQWV�WKDW�PDNH�XS�
D�PHGLD�VHFWRU�PXVW�EH�DGGUHVVHG�WR�DFKLHYH�ZHOO�IXQFWLRQLQJ��
LQGHSHQGHQW�PHGLD��$OO�RI�RXU�ZRUN�LV�GRQH�LQ�FORVH�SDUWQHUVKLS�ZLWK�
ORFDO�PHGLD�DFWRUV�DQG�LQWHUQDWLRQDO�PHGLD�VXSSRUW�JURXSV�ZLWK�
ZKRP�ZH�SULRULWLVH�DQG�FRRUGLQDWH�RXU�ZRUN�

��
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%DVHG�LQ�7XQLVLD��/H\WK�3URGXFWLRQ���ZDV�IRXQGHG�E\��WKH�ÀOPPDNHU�1DGD�0H]QL�+DIDLHGK��LQ��������
7KH�FRPSDQ\�IRFXVHV�RQ�LQQRYDWLYH�FRQFHSWV�ZLWK�D�IUHVK�DSSURDFK�DQG�RSHUDWHV�DOO�DURXQG�WKH�ZRUOG�DQG�RIIHUV�D�ZLGH�QHWZRUN�RI�
SURIHVVLRQDO�SDUWQHUV��,WV�LQYROYHPHQW�LQ�WKH�FLQHPDWLF�SURFHVV�YDULHV�IURP�WKH�HDUO\�VWDJHV�RI�GHYHORSPHQW�WR�SURYLGLQJ�SRVW�
SURGXFWLRQ�VHUYLFHV�IRU�VKRUW��IHDWXUH�ÀOPV��GRFXPHQWDULHV�DQG�79�VHULHV�
&UHDWLYH�DQG�G\QDPLF��/H\WK�3URGXFWLRQ
V�WHDP�EULQJV�WRJHWKHU�\RXQJ�SURIHVVLRQDOV�IURP�GLYHUVH�EDFNJURXQGV�DQG�H[SHULHQFHV�
´2XU�SDVVLRQ�DQLPDWHV�XV�LQ�DOO�WKH�DXGLRYLVXDO�SURMHFWV�WKDW�ZH�OHDGµ�(DFK�VWDJH�RI�RXU�YDULRXV�SURMHFWV�LV�GLUHFWHG�DQG�VXSHUYLVHG�
E\�FRPSHWHQW�DQG�PRWLYDWHG�VSHFLDOLVWV��2XU�SURGXFWLRQV�HQVXUH�HIIHFWLYH�FRPPXQLFDWLRQ�DQG�DUH�DFFRPSDQLHG�E\�D�SHUPDQHQW�DQG�
DWWHQWLYH�IROORZ�XS��
/H\WK�3URGXFWLRQ�EULQJV�WRJHWKHU�DOO�RI�WKH�DXGLRYLVXDO�EXVLQHVV�OLQHV�ZLWKLQ�LWV�HPSOR\HHV�H[SHULHQFHV�DQG�LWV�FROOHFWLYH�
:H�EHOLHYH�WKDW�HDFK�ÀOP�LV�D�QHZ�DGYHQWXUH��DQG�WKH�FRPSDQ\�VWULYHV�WR�LGHQWLI\�DQG�DFFRPSDQ\�WDOHQWHG�ÀOPPDNHUV�

/(<7+�352'8&7,21�

6OLP�+DIDHLGK���3URGXFHU�

)LOP�SURGXFHU�DQG�EXVLQHVVPDQ��6OLP�+DIDHLGK�LV�WKH�PDQDJHU�RI�
VHYHUDO�FRPSDQLHV��+H�VWDUWHG�KLV�ÀOP�FDUHHU�DW�WKH�EHJLQQLQJ�RI�
������SURGXFLQJ�VKRUW�ÀOPV�VXFK�DV�´,PSRVVLEOHµ��������DQG�
´8QNQRZQµ���������,Q�������+DIDLHGK�ZHQW�RQ�WR�SURGXFLQJ�IHDWXUH�
ÀOPV�DQG�WHOHYLVLRQ�VHULHV�

��
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7KH�/X[RU�$IULFDQ�)LOP�)HVWLYDO��/$))��LV�RUJDQL]HG�E\�,QGHSHQGHQW�6KDEDE�)RXQGDWLRQ��D�QRQSURÀW�RUJDQL]DWLRQ��VXSSRUWHG�E\�
(J\SWLDQ�PLQLVWULHV�RI�&XOWXUH��7RXULVP��IRUHLJQ�$IIDLUV�DQG�<RXWK��DQG�LQ�FROODERUDWLRQ�ZLWK�WKH�/X[RU�*RYHUQRUDWH�DQG�(J\SWLDQ�ÀOP�
PDNLQJ�V\QGLFDWH�/$))�DLPV�WR�FUHDWH�D�SODWIRUP�IRU�$IULFDQ�ÀOPV��VXSSRUWLQJ�$IULFDQ�ÀOPPDNHUV��LQ�DQG�RXWVLGH�RI�$IULFD��/RFDWHG�
LQ�WKH�EHDXWLIXO�FLW\�RI�/X[RU�DV�WKH�PDLQ�YHQXH��ZKLFK�UHSUHVHQWV�RQH�RI�WKH�ELJJHVW�RSHQ�DLU�PXVHXPV�LQ�WKH�ZRUOG��WKH�IHVWLYDO�
IRFXVHV�RQ�\RXQJ�WDOHQWHG�ÀOPPDNHUV�DV�WKH�PDLQ�WDUJHW�JURXS�
/$))�FRQVLVWV�RI�IRXU�FRPSHWLWLRQV��/RQJ�1DUUDWLYHV��/RQJ�'RFXPHQWDULHV��6KRUW�)LOPV��1DUUDWLYHV�DQG�'RFXPHQWDULHV��DQG�7KH�
,QWHUQDWLRQDO�&RPSHWLWLRQ�RI�)UHHGRP�)LOPV��EHVLGH�RWKHU�SDUDOOHO�VSHFLDO�VHFWLRQV��7KH�IHVWLYDO
V��WK�HGLWLRQ�WRRN�SODFH�IURP�WKH��WK�
DQG�WLOO�WKH���WK�RI�0DUFK�������
,Q������/$))�GHFLGHG�WR�ORRN�IRU�D�QHZ�SODWIRUP�WR�VKRXOGHU�WKH�\RXQJ�$IULFDQ�GLUHFWRUV��WKDW
V�ZKHQ�$]]D�(OKRVVHLQ\��/$))
V�
H[HFXWLYH�GLUHFWRU��HVWDEOLVKHG�(7,6$/�ÀOP�IXQG��ZLWK�WKH�PLVVLRQ�WR�SURYLGH�WKH�\RXQJ�$IULFDQ�ÀOPPDNHUV�ZLWK�D�ZD\�WR�H[SUHVVH�
WKHLU�VNLOOV�DQG�WDOHQWV�IUHHO\�WKURXJK�ÀOPPDNLQJ�DQG�WR�SURPRWH�WKHLU�ZRUN�JOREDOO\�
(7,6$/�FUHDWHG�PDQ\�SDUWQHUVKLSV�IURP�DURXQG�WKH�ZRUOG�DQG�HVWDEOLVKHG�PDQ\�SURWRFROV�RI�FROODERUDWLRQ�ZLWK�D�QXPEHU�RI�HQWLWLHV
LQFOXGLQJ�SURGXFWLRQ�KRXVHV��IHVWLYDOV��LQGLYLGXDOV��79V�DQG�UDGLR�FKDQQHOV�LQ�RUGHU�WR�VXSSRUW�SURGXFWLRQV��SURPRWH�DQG�GLVWULEXWH�
WKH�$IULFDQ�ÀOP�LQGXVWU\�
:H�SURGXFHG����PLQL�VKRUW�ÀOPV��WKURXJK�RXU�LQWHUQDWLRQDO�ÀOPPDNLQJ�ZRUNVKRS��IXQGHG�DERXW���VKRUWV�DQG�GHYHORSHG���ORQJ�
IHDWXUHV�IURP�(WKLRSLD��5ZDQGD��0DGDJDVFDU��6XGDQ��8JDQGD��0RURFFR�,�YRU\�&RDVW��7RJR���8JDQGD��%XUNLQD��6HQHJDO��7XQLVLD�DQG�
(J\SW��DPRQJ�RI�WKHP�´7KH�0HUF\�2I�7KH�-XQJOHµ�5ZDQGD�DQG�´<RX�:LOO�'LH�$W���µ�68'$1�

/8;25�$)5,&$1�),/0�)(67,9$/

��

$]]D�(OKRVVHLQ\���(FHFXWLYH�'LUHFWRU�

$]]D�UHFHLYHG�D�GHJUHH�LQ�%XVLQHVV�$GPLQLVWUDWLRQ�IURP�&DLUR�
8QLYHUVLW\�LQ������DQG�D�GHJUHH�IURP�7KH�+LJK�,QVWLWXWH�RI�&LQHPD��
$FDGHP\�RI�DUW��LQ�������$]]D�VWDUWHG�DV�DQ�DFWUHVV�DQG�DVVLVWDQW�
HGLWRU�WKHQ�IRFXVHG�RQ�GLUHFWLQJ��6KH�GLUHFWHG�D�QXPEHU�RI�VKRUW�DQG�
PHGLXP�ORQJ�GRFXPHQWDULHV�IRU�(J\SWLDQ�79��LQ�\HDUV������EHFDPH�
DFWLYHVW�LQ�WKH�LQGHSHQGHQW�FXOWXUH�WUHQG�LQ�WKHDWHU�DQG�FLQHPD��
ZRUNLQJ�ZLWK�1*2
V�DQG�FXOWXUDO�VSDFHV��6KH�KDV�EHHQ�WKH�GLUHFWRU�
RI�,QGHSHQGHQW�$UW�6HDVRQ�IRU�QLQH�\HDUV��D�PHPEHU�RI�,QGHSHQGHQW�
&XOWXUDO�&RDOLWLRQ��IRXQGHU�RI�1DZDIH]�IRU�FLQHPD�FOXEV�LQ�(J\SW��
DQG�WKH�GLUHFWRU�RI�/X[RU�$IULFDQ�)LOP�)HVWLYDO�GXULQJ�WKH�SDVW���\HDUV�
ZKHUH�VKH�FUHDWHG�(WLVDO�ÀOP�)XQG�LQ�������LQ������VKH�ÀQLVKHG�KHU�
ÀUVW�ORQJ�GRFXPHQWDU\��7KH�0DJLF�RI�%XUROOXV���DQG�LV�QRZ�ZRUNLQJ
RQ�KHU�ÀUVW�ORQJ�QDUUDWLYH�ÀOP��)LIWHHQ�'D\V��

0((7�7+(�3$571(56�





0$'�6ROXWLRQV�LV�D�����VWXGLR�GHGLFDWHG�WR�WKH�FUHDWLRQ��SURPRWLRQ�DQG�GLVWULEXWLRQ�RI�$UDELF�FRQWHQW�WR�DQG�IURP�WKH�$UDE�ZRUOG��
:LWK�RXU�DUPDGD�RI�WDOHQW��ZH
YH�EHHQ�WR�WKH�2VFDU
V�DQG�WKH�%$)7$V��ZDONHG�RQ�KXQGUHGV�RI�UHG�FDUSHWV��VFUHHQHG�RXU�ÀOPV�RQ�
WKRXVDQGV�RI�VFUHHQV�DQG�SODWIRUPV�DOO�DURXQG�WKH�ZRUOG��DQG�KHOSHG�XVKHU�D�QHZ�HUD�RI�ÀOPPDNLQJ�DQG�HQWHUWDLQPHQW�LQ�WKH�$UDE�
ZRUOG��7KH�DEXQGDQFH�RI�WDOHQW�LQ�WKH�UHJLRQ�KDV�EHHQ��DQG�VWLOO�LV��WKH�IXHO�WKDW�ÀUHV�XS�RXU�HQJLQHV�DQG�KHOSV�XV�UHDFK�WKDW�VWDUV��
6SHDNLQJ�RI�ZKLFK��RXU�0$'�FHOHEULWLHV�UHSUHVHQW�D�ULFK�VSHFWUXP�RI�WDOHQW�DQG�SURIHVVLRQV�WKDW�DUH�NH\�IDFWRUV�LQ�HQVXULQJ�WKH�
SURVSHULW\�DQG�HYROXWLRQ�RI�WKH�ÀOP�DQG�HQWHUWDLQPHQW�LQGXVWULHV�DFURVV�WKH�$UDE�ZRUOG��DQG�EH\RQG��
0$'
V�KHDG�RIÀFH�LV�LQ�&DLUR��WKH�$UDE�ZRUOG
V�FDSLWDO�RI�HQWHUWDLQPHQW��DQG�LV�RSHUDWLRQDO�LQ�$EX�'KDEL
V�WZRIRXU���FDPSXV�
FRYHULQJ�WKH�*&&�UHJLRQ��ZLWK�UHSUHVHQWDWLYHV�LQ�7XQLVLD��0RURFFR��3DOHVWLQH��-RUGDQ�DQG�/HEDQRQ�

0$'�'LVWULEXWLRQ��D�0$'�6ROXWLRQV
�VXEVLGLDU\���
0$'�'LVWULEXWLRQ�DGGUHVVHV�DQ�XUJHQW�PDUNHW�QHHG�FUHDWHG�E\�WKH�JURZLQJ�QXPEHU�RI�DZDUG�ZLQQLQJ�$UDE�ÀOPPDNHUV�ZKRVH�ZRUNV�
PXVW�EH�VHHQ�RXWVLGH�RI�IHVWLYDO�FLUFXLWV��7R�GDWH��0$'�KDV�GLVWULEXWHG�RYHU�����WLWOHV�IURP�WKH�$UDE�ZRUOG��LQFOXGLQJ�IHDWXUHV��
GRFXPHQWDULHV�DQG�VKRUWV��DFURVV�WKHDWULFDO�DQG�QRQWKHDWULFDO�SODWIRUPV��,QWHUQDWLRQDO�ÀOPV�DUH�DOVR�SDUW�RI�WKH�FRPSDQ\
V�
GLVWULEXWLRQ�PL[�

0$'�62/87,216�

��

0HULDPH�'HJKHGL���,QWHUQDWLRQDO�'LVWLEXWLRQ�DQG�6DOHV�0DQDJHU��

$�WULOLQJXDO�DUWV�DQG�FXOWXUH�PDUNHWLQJ�SURIHVVLRQDO��0HULDPH�
'HJKHGL�KDV�D�SHQFKDQW�IRU�GLVVHPLQDWLQJ�WKH�GLYHUVLW\�RI�WKH�
FLQHPDWLF�DUW�ZRUNV�DQG�ÀOPV�G
DXWHXU�WR�WKH�JHQHUDO�SXEOLF�WKURXJK�
GLIIHUHQW�PHDQV��SURGXFWLRQ��GLVWULEXWLRQ��DQG�HGXFDWLRQ�LQ�WKH�
YLVXDO�LPDJH�DFWLRQV��6KH�VWXGLHG�&LQHPD�LQ�/XPLqUH�/\RQ���
8QLYHUVLW\��+HU�ZRUN�DW�6KHOODF��D�GLVWULEXWLRQ�DQG�SURGXFWLRQ�
FRPSDQ\��HQFRXUDJHG�KHU�WR�SXUVXH�D�PDVWHU
V�GHJUHH�LQ�
'LVVHPLQDWLRQ�RI�$UWV�DQG�.QRZOHGJH�7KURXJK�&LQHPD��7KURXJK�
KHU�FDUHHU��VKH�KDG�WKH�FKDQFH�WR�EH�SDUW�RI�WKH�UREXVW�HQYLURQPHQW�
RI�ÀOP�IHVWLYDOV�DQG�ÀOP�HYHQWV��),'/DE��&LQHPHG��,PDJH6LQJXOLqUHV��
&DLUR�,QGXVWU\�'D\V��HWF��
)ROORZLQJ�KHU�PRWLYDWLRQ�WR�SURPRWH�QRQ�FRPPHUFLDO�ÀOPV�DQG�
PDNH�WKHP�DFFHVVLEOH�WR�WKH�JHQHUDO�SXEOLF��VKH�HDUQHG�D�VHFRQG�
PDVWHU
V�GHJUHH�LQ�$UWV�	�&XOWXUH�0DUNHWLQJ��DQG�UHWXUQHG�WR�&DLUR��
(J\SW��WR�SXUVXH�D�)LOP�'LVWULEXWLRQ�FDUHHU�LQ�KHU�KRPHODQG��
,Q�������VKH�MRLQHG�0$'�6ROXWLRQV�ZKHUH�VKH�RYHUVHHV�DQG�
LPSOHPHQWV�WKH�GLVWULEXWLRQ�DQG�PDUNHWLQJ�VWUDWHJLHV�RI�DOO�RI�0$'
V�
WLWOHV�DFURVV�DOO�WKHDWULFDO�DQG�QRQ�WKHDWULFDO�SODWIRUPV��ZLWK�D�IRFXV�
RQ�LQWHUQDWLRQDO�VDOHV�DQG�DFTXLVLWLRQV��5HFHQWO\��0HULDPH�ZDV�
DSSRLQWHG�0DQDJHU�RI�WKH��WK�&DLUR�)LOP�&RQQHFWLRQ�DW�&DLUR�
,QGXVWU\�'D\V��WR�EH�KHOG�RQ�WKH�VLGHOLQHV�RI�WKH���VW�&DLUR�
,QWHUQDWLRQDO�)LOP�)HVWLYDO��
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