
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[�
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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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)RXQGHG�LQ�������5HG�6WDU�KDV�SURGXFHG�D�GLYHUVH�SRUWIROLR�RI�ÀFWLRQ�DQG�GRFXPHQWDU\�SURGXFWLRQV��6R�IDU��LWV�ÀOPV�KDYH�UHFHLYHG�
���DZDUGV�LQ�LQWHUQDWLRQDO�ÀOP�IHVWLYDOV�DQG�KDG�VXFFHVVIXO�UXQV�LQ�ORFDO�DQG�UHJLRQDO�ER[�RIÀFHV��5HG�6WDU
V�YLVLRQ�LV�WR�VWUDGGOH�WKH
OLQH�RI�DUW��KRXVH�DQG�FRPPHUFLDO�FLQHPD��FUHDWLQJ�D�PLOLHX�LQ�ZKLFK�ÀOPPDNHUV�DUH�HPSRZHUHG�WR�H[SHULPHQW�DQG�WHOO�XQLTXH�
VWRULHV�WKDW�DUH�HQMR\HG�E\�WKH�PDMRULW\�RI�PRYLHJRHUV��ZLWKRXW�FRPSURPLVLQJ�WKHLU�DUWLVWLF�LQWHJULW\��7KLV�YLVLRQ�LV�EDVHG�RQ�RXU�
EHOLHI�LQ�WKH�SRZHU�RI�ÀOP�WR�H[SRVH�YLHZHUV�WR�QHZ�KRUL]RQV��ZKLOVW�DFKLHYLQJ�FRPPHUFLDO�VXFFHVV��ZZZ�UHGVWDUÀOPV�QHW
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6DIHL�(OGLQ�0DKPRRG���3URGXFHU�

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�
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7KH�6ZHGLVK�)LOP�,QVWLWXWH�LV�WKH�QDWLRQDO�DJHQF\��UHVSRQVLEOH�IRU�IXQGLQJ��VXSSRUWLQJ�DQG�GHYHORSLQJ�WKH�ÀOP�DUW�DW�ODUJH��,W�LV�DOVR�
UHVSRQVLEOH�IRU�DUFKLYLQJ�WKH�FXOWXUDO�ÀOP�KHULWDJH�DQG�VFUHHQLQJ�RI�ÀOPV�DW�WKH�&LQHPDWHTXH��7KH�6ZHGLVK�)LOP�,QVWLWXWH�KDV�
D���������JHQGHU�HTXDOLW\�SROLF\�IRU�VXSSRUWLQJ�SURGXFWLRQV�DQG�ZRUN�WR�LQFUHDVH�WKH�JHQHUDO�GLYHUVLW\�DQG�UHSUHVHQWDWLRQ�RI�
GLIIHUHQW�FXOWXUDO�YRLFHV�
7KH�6ZHGLVK�)LOP�,QVWLWXWH�VXSSRUWV�DOO�ÀOP�IRUPDWV��JHQUHV�DQG�SODWIRUPV�7KH�6ZHGLVK�)LOP�,QVWLWXWH�VXSSRUWV�LQWHUQDWLRQDO
FR�SURGXFWLRQV�LQ�ERWK�ÀFWLRQ��GRFXPHQWDU\��VKRUWV�DQG�FURVV�PHGLD��<RX�KDYH�WR�DSSO\�WRJHWKHU�ZLWK�D�6ZHGLVK�FR�SURGXFHU�ZKR�
KDV�VHFXUHG�6ZHGLVK�GLVWULEXWLRQ�DQG�ZH�UHTXLUH�D�FUHDWLYH�H[FKDQJH�RI�VRPH�VRUW��7KHUH�DUH�QR�GHDGOLQHV�
:H�VXSSRUW�WKURXJK�WKH�FRPPLVVLRQLQJ�V\VWHP�DQG�IXQG�EHWZHHQ������SURGXFWLRQV�SHU�\HDU�EHWZHHQ�DOO�JHQUHV�
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.ODUD�*UXQQLQJ���)LOP�&RPPLVVLRQHU��

(PP\�$ZDUG�ZLQQLQJ�*UXQQLQJ�+DUULV�LV�D�IUHHODQFH�FRQWHQW��
SURGXFWLRQ��GLVWULEXWLRQ��ÀQDQFLQJ�FRQVXOWDQW�DQG�H[HFXWLYH�SURGXFHU�
IRU�ÀOP��79�DQG�FURVV�PHGLD�ZRUOG�ZLGH��&XUUHQWO\�VKH�LV�ZRUNLQJ�DW�
WKH�6ZHGLVK�)LOP�,QVWLWXWH��DV�WKHLU�ÀOP�FRPPLVVLRQHU�IRU�
GRFXPHQWDU\�ÀOPV��%HIRUH��*UXQQLQJ�ZRUNHG�ÀYH�\HDUV�DV�WKH�
FRPPLVVLRQLQJ�HGLWRU�IRU�GRFXPHQWDU\�IHDWXUH�DQG�VKRUW�ÀOPV�DW�WKH�
5R\DO�'DQLVK�)LOP�,QVWLWXWH��ZKHUH�VKH�KDV�VXSSRUWHG�DZDUG�ZLQQLQJ�
ÀOPV��.ODUD�LV�DOVR�WKH�FKDLUZRPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV�IRU�7KH�
:K\�3URMHFW��ZKR�DUH�UHVSRQVLEOH�IRU�PDMRU�HYHQWV�OLNH�:+<�
329(57<"�$QG�:+<�'(02&5$&<"�.ODUD�KDV�H[SHUWLVH�LQ�
LQWHUQDWLRQDO�FR�SURGXFWLRQ��FRQWHQW�DQG�HGLWLQJ�IRU�GLVWULEXWLRQ�DQG�
ÀQDQFLQJ��YHUVLRQLQJ�IRU�GLIIHUHQW�PDUNHWV�DQG�ZRUNV�FORVHO\�WR�
FXVWRPL]H�VWUDWHJLHV�IRU�DOO�DVSHFWV�RI�SURGXFWLRQ��3ULRU�WR�WKDW�VKH�
ZDV�DSSRLQWHG�9LFH�3UHVLGHQW�DQG�,QWHUQDWLRQDO�&RPPLVVLRQLQJ�
(GLWRU�RI�.8'26�)DPLO\��D�PHGLD�FR�SURGXFWLRQ�DQG�GLVWULEXWLRQ�
FRPSDQ\�EDVHG�LQ�6WDYDQJHU��1RUZD\��ZKHUH�VKH�ERXJKW�DQG�VROG�
ÀOPV��FUHDWHG�VWUDWHJLHV�IRU�ZRUOGZLGH�GLVWULEXWLRQ�DQG�RXWUHDFK�

$QGHUV�1\ODQGHU���)HDWXUH�)LOP�&RPPLVVLRQHU

$IWHU�FRPSOHWLQJ�KLV�ÀOP�VWXGLHV��$QGHUV�1\ODQGHU�KDV�KDG�D�ORQJ�
DQG�VROLG�FDUHHU�DV�ÀOP�HGLWRU��7KH�ODVW�WZHQW\�\HDUV�KH�KDV�ZRUNHG�
DV�HGLWRU�RQ�D�ODUJH�QXPEHU�RI�SURGXFWLRQV��ERWK�IRU�ÀOP�DQG�79��+H�
KDV�FROODERUDWHG�RQ�VHYHUDO�ÀOPV�ZLWK�WKH�GLUHFWRUV�'DQLHO�/LQG�
/DJHUO|I��+DQV�RFK�KHQQHV��0LIIR��&DUDPEROH�DQG�%LEOLRWHNVWMXYHQ�
DPRQJ�RWKHUV��DQG�/HLI�/LQGEORP��&OHR��6YHQVVRQ�6YHQVVRQ��DQG�
KDV��LQ�HGLWLRQ��HGLWHG�WY�VHULHV�OLNH����JUDGHU�L�IHEUXDUL��)DUDQJ��
-RUGVNRWW��0RGXV�DQG�7MRFNDUH�lQ�YDWWHQ��ZKHUH�KH�DOVR��DFWHG�DV�
VFULSW�HGLWRU��





7HDP�2QH�3URGXFWLRQV�ZDV�HVWDEOLVKHG�LQ�������,W�KDV�EHHQ�D�OHDGLQJ�FRPSDQ\�LQ�GRFXPHQWDU\�ÀOPV�DQG�SURJUDPV��,W�KDV�DOVR�
H[SDQGHG�LWV�SURGXFWLRQV�LQWR�HGXFDWLRQDO�YLGHRV��H[HFXWLYH�SURGXFWLRQ�VHUYLFHV��DQG�KDV�UHFHQWO\�YHQWXUHV�LQ�IHDWXUH�ÀFWLRQ�ÀOP�
SURGXFWLRQV��
7KURXJKRXW�WKH�\HDUV�LW�KDV�SURGXFHG�PRUH�WKDQ����IHDWXUH�GRFXPHQWDULHV��DQG�GR]HQV�RI�VKRUWV��$PRQJ�LWV�FOLHQWV�DUH�$O�-D]HHUD��
&%&��'LVFRYHU\�(GXFDWLRQ�DQG�(XUR�1HZV��
$IWHU�\HDUV�RI�SODQQLQJ�IRU�H[SDQVLRQ�DQG�YHQWXULQJ�LQWR�ÀFWLRQ�SURGXFWLRQV��7HDP�2QH�GHFLGHG�LQ������WR�SURGXFH�ÀUVW�IHDWXUH��
´:KHQ�:H�$UH�%RUQµ�D�FR�SURGXFWLRQ�ZLWK�GLUHFWRU�7DPHU�(]]DW
$UPHG�ZLWK�\HDUV�RI�H[SHULHQFH�LQ�ÀHOG�SURGXFWLRQ�DQG�D�SDVVLRQ�IRU�DUW��ZH�EULQJ�D�IUHVK�SURGXFWLRQ�VWUDWHJ\�WR�WKH�(J\SWLDQ�PDUNHW��
IRFXVLQJ�RQ�XQFRPSURPLVLQJ�DUWLVWLF�YDOXHV�WKDW�DOVR�DSSHDOV�WR�PDVV�DXGLHQFHV
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0RDWD]�$EGHOZDKDE���3URGXFHU

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��$UPHG�ZLWK�
\HDUV�RI�H[SHULHQFH�LQ�WKH�SURGXFWLRQ�ÀHOG�DQG�D�SDVVLRQ�IRU�DUW��KH�
EULQJV�D�IUHVK�SURGXFWLRQ�VWUDWHJ\�WR�WKH�(J\SWLDQ�PDUNHW��IRFXVLQJ�
RQ�XQFRPSURPLVLQJ�DUWLVWLF�YDOXHV�WKDW�DOVR�DSSHDO�WR�PDVV�
DXGLHQFHV��
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7KH�&HOO�3RVW�3URGXFWLRQ�ZDV�IRXQGHG�E\�WKH�ÀOPPDNHUV�6KHULI�)DWK\�	�:DHO�)DUDJ�LQ�������ZKR�DUH�VSHFLDOLVWV�LQ�+LJK�*ORVV�79�
6HULHV��79&
V��)LOPV�DQG�&RUSRUDWH�)LOPV��$V�D�ÀOP�SRVW�SURGXFWLRQ�FRPSDQ\�EDVHG�LQ�&DLUR���(J\SW��ZH�SURYLGH�RXU�VHUYLFHV�DOO�
DURXQG�WKH�ZRUOG��DOVR�ZH�RIIHU�D�ZRUOGZLGH�QHWZRUN�RI�SURIHVVLRQDO�SDUWQHUV�
7KH�&HOO�SURYLGHV�0HGLD�3URGXFWLRQ�DQG�3RVW�3URGXFWLRQ�6HUYLFHV�XVLQJ�WKH�ELJJHVW�IDFLOLWLHV�DQG�ZRUNÁRZ�WHFKQLTXHV�WKDW�OHDG�WR�
WKH�EHVW�TXDOLW\�
2XU�6HUYLFHV
���3URGXFWLRQ�
)XOO�VHUYLFHV�
���3RVW�SURGXFWLRQ
)XOO�6HUYLFHV�
���%XVLQHVV�FRPSHWLWLYHQHVV
7KH�FHOO�RZQV�WKH�ODWHVW�VHWXS�DQG�WKH�PRVW�WDOHQWHG�SHUVRQQHO�ZRUNLQJ�PHPEHUV�	�PHWKRGV�WR�DFKLHYH�WKHLU�JRDOV�LQ�KLJK�TXDOLW\�
EHIRUH�WKH�GHDGOLQH�
���4XDOLW\�SROLFLHV
2XU�WDVN�ZLOO�EH�ÀQLVKHG�ZKHQ�WHDPZRUN��FOLHQW��SHRSOH
�VDWLVIDFWLRQ�FRPH�
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6KHULI�)DWK\���)RXQGHU�DQG�3DUWQHU�

6KHULI�)DWK\�*UDGXDWHG�IURP�)LQH�$UWV�IDFXOW\������+H�LV�D�
SURGXFHU��YLVXDO�HIIHFWV�VXSHUYLVRU�DQG�GLJLWDO�FRORULVW�ZLWK����\HDUV�
RI�H[SHULHQFH�ZRUNLQJ�LQ�ÀOP�DQG�WHOHYLVLRQ�LQ�(J\SW�DQG�ZRUOGZLGH��
+LV�VSHFLDOW\�LV�LQ�ÀFWLRQ�ÀOP��GRFXPHQWDULHV�DQG�FRPPHUFLDOV��
+H�LV�SDVVLRQDWH�DERXW�FUHDWLQJ�FRQWHQW�WKDW�ZLOO�KDYH�D�VRFLDO�
LPSDFW��+LV�ZRUN�KDV�EHHQ�VFUHHQHG�DW�QXPHURXV�LQWHUQDWLRQDO�
IHVWLYDOV�DQG�IHDWXUHG�RQ�&,))��7,))��*'$�DQG�*))��+H�DOVR�ZRUNHG�
DV�D�SRVW�SURGXFHU�IRU�VHYHUDO�GLJLWDO�SODWIRUPV�VXFK�DV�1HWÁL[�DQG�
9LX�
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(VWDEOLVKHG�LQ������ZLWK�DQ�DLP�WR�FUHDWH�RULJLQDO�DXGLR�YLVXDO�FRQWHQW�WKDW�LV�FDSWLYDWLQJ�WR�DXGLHQFHV�UHJLRQDOO\�DQG�LQWHUQDWLRQDOO\��
2YHU�WKH�\HDUV��,PDJLQDULXP�ÀOPV�KDV�GHYHORSHG��SURGXFHG�	�OLQH�SURGXFHG�PDQ\�DZDUG�ZLQQLQJ�LQGHSHQGHQW�JHQXLQH�ÀOPV�ORFDOO\�
DQG�LQWHUQDWLRQDOO\�	�WHDPHG�XS�ZLWK�PDQ\�(XURSHDQ�DQG�UHJLRQDO�SURGXFHUV�DURXQG�WKH�ZRUOG��
7KH�FRPSDQ\�QRZ�LV�FRQVLGHUHG�RQH�RI�WKH�EHVW�LQ�-RUGDQ�WKDW�SURYLGHV�FXWWLQJ�HGJH�SURGXFWLRQ�VHUYLFHV�IRU�DOO�NLQG�RI�PHGLD�
GHYHORSPHQW�DQG�SURGXFWLRQ�
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��

5XOD�1DVVHU���3URGXFHU��

$Q�,QGHSHQGHQW�-RUGDQLDQ�SURGXFHU�ZLWK�DQ�DFFXPXODWHG�
H[SHULHQFH�LQ�GLIIHUHQW�DVSHFWV�RI�SURGXFWLRQ�RI�&RPPHUFLDOV��79�
VHULHV�DQG�ORZ�EXGJHW�ÀOPV�DOO�WKH�ZD\�WR�ELJ�EXGJHW�VWXGLR�ÀOPV�
6WDUWHG�ZLWK�WKH�%%&�&KDQQHO�DQG�'LVFRYHU\�&KDQQHO�SURMHFWV�LQ�
WKH�0LGGOH�(DVW��D�MRXUQH\�WKDW�FRQWDLQHG�VHOI�H[SORUDWLRQ�RI�ORFDO�
VWRULHV�DQG�WDOHQWV�DFURVV�-RUGDQ��
5XOD�MRLQHG�WKH�5R\DO�)LOP�&RPPLVVLRQ�LQ������IRU�GHYHORSLQJ�WKH�
)LOPPDNHU
V�6XSSRUW�3URJUDP�
6KH�FR�ZURWH�WKH�ÀUVW�ORZ�EXGJHW�ÀOP�´75$16,7�&,7,(6�´%\�0R�
+XVKNL��ZKLFK�ZDV�ZHOO�UHFHLYHG�LQ�WKH�$UDE�ZRUOG�DQG�ZDV�WKH�
VWDUW�RI�D�QHZ�LQGHSHQGHQW�FLQHPD�ZDYH�LQ�-RUGDQ�DQG�VKDSHG�KHU�
RZQ�FDUHHU�
,Q�������VKH�HVWDEOLVKHG�´7+(�,0$*,1$5,80�),/06µ�D�FRPSDQ\�
WKDW�IRFXVHV�RQ�GLVFRYHULQJ�ORFDO�WDOHQWV�DQG�GHYHORSLQJ�DQ�
DSSHDOLQJ�LQWHUQDWLRQDO�VWRU\�HPEHGGHG�LQ�WKH�$UDE�ZRUOG��
$PRQJ�WKH�ÀOPV�VKH�SURGXFHG��´6FDOHVµ�E\�6KDKHG�$PHHQ��´0\�
/RYH�DZDLWV�PH�E\�WKH�VHDµ�E\�0DLV�'DUZD]DK�DQG�´:DLWLQJ�IRU�
3RER[µ�E\�6DPP\�&KHNKHV�WR�QDPH�D�IHZ��5ROD�LV�DOVR�ZRUNLQJ�RQ�
PDQ\�SURMHFWV�FXUUHQWO\�LQ�GHYHORSPHQW��

0((7�7+(�3$571(56�





7+(�1$7,21$/�&(17(5�2)�&,1(0$�
$1'�,0$*(��&1&,�
&1&,��7KH�1DWLRQDO�&HQWHU�RI�&LQHPD�DQG�,PDJH�ZDV�FUHDWHG�LQ�������&1&,�FRYHUV�PDQ\�LQLWLDWLYHV�DQG�DPRQJ�LWV�DFWLYLWLHV�DUH�
7KH�7XQLVLDQ�&LQHPDWKHTXH���FLQHPD�WKHDWHUV�7KH�&UHDWLYH�'LJLWDO�/DE��&'/���D�VSDFH�IRU�GHYHORSPHQW�DQG�LQFXEDWLRQ�RI�HFRV\VWHP�
RSHUDWRUV��7KH�*DPLQJ�&HQWHU��WHVWLQJ�DQG�SURPRWLRQ�DUHD�IRU�7XQLVLDQ�YLGHR�JDPHV�-&&��&DUWKDJH�)LOP�)HVWLYDO�$W�WKH�QDWLRQDO�OHYHO��
WKH�&1&,�KDV�UHYLHZHG�DQG�XSGDWHG�RI�DOO�UHJXODWRU\�WH[WV�JRYHUQLQJ�7XQLVLDQ�FLQHPDWRJUDSK\��7KH�FHQWHU�KDV�DOVR�VWUHDPOLQHG�DLG�WR�
ÀOP�SURGXFWLRQ��VXSSRUWHG�WKH�H[SORLWDWLRQ�DFWLYLW\�LQ�RUGHU�WR�H[WHQG�WKH�QHWZRUN�RI�FLQHPDV�DQG�UHJXODWHG�GLVWULEXWLRQ�DQG�
H[SORLWDWLRQ�DFWLYLWLHV�E\�VHWWLQJ�XS�D�XQLTXH�WLFNHWLQJ�V\VWHP�
7KH�&1&,�KDV�DOVR�VWUHQJWKHQHG�DQG�UDWLRQDOL]HG�WKH�SDUWQHUVKLS�RI�FLYLO�VRFLHW\�ZRUNLQJ�LQ�WKH�ÀHOG�RI�FLQHPD�DQG�FUHDWLYH�GLJLWDO�
FXOWXUH�IRU�D�ZLGHU�GLVVHPLQDWLRQ�RI�FXOWXUH�WR��3URMHFW�7KRXVDQG�DQG�2QH�)LOPV��DV�ZHOO�DV�RIIHULQJ�VXSSRUW�IRU�SXEOLF�ÀOP�VFKRROV�
YLD�DQ�DFFHVV�SDUWQHUVKLS�RQ�SRVWJUDGXDWH�WUDLQLQJ�DQG�FR�RUJDQL]DWLRQ�RI�PHHWLQJV��.KDWDZDW�&LQp�3DU
FRXUW�SURMHFW��
7KH�&1&,�KDV�XSJUDGHG�WKH�IHVWLYDO
V�RUJDQL]DWLRQ�DQG�KDV�FUHDWHG�WKH�7XQLVLDQ�FLQHPDWKHTXH�ZLWKLQ�WKH�FHQWHU�ZKLOH�VDIHJXDUGLQJ��
UHVWRULQJ�DQG�GLJLWL]LQJ�RI�WKH�QDWLRQDO�ÀOP�DUFKLYH�WKURXJK�D�SDUWQHUVKLS�ZLWK�WKH�QDWLRQDO�OLEUDU\�
$W�WKH�LQWHUQDWLRQDO�OHYHO��WKH�&1&,�KDV�FUHDWHG�DQG�LPSOHPHQWHG�WKH�)UDQFR�7XQLVLDQ�FR�SURGXFWLRQ�IXQGV�IRU�FLQHPDWRJUDSKLF�
ZRUNV�RYHU�D�SHULRG�RI�WKUHH�\HDUV�VWDUWLQJ�IURP������DQG�WKH�FR�GHYHORSPHQW�IXQG�IRU�7XQLVLDQ�,WDOLDQ�FLQHPDWRJUDSKLF�ZRUNV��
&1&,�LV�DOVR�WKH�SURFHVV�RI�FUHDWLQJ�FR�SURGXFWLRQ�IXQGV�IRU�7XQLVLDQ�$OJHULDQ�DQG�7XQLVLDQ�0RURFFDQ�FLQHPDWRJUDSKLF�ZRUNV�
DORQJVLGH�
7KH�&1&,�KDV�VLJQHG�VHYHUDO�IUDPHZRUN�DJUHHPHQWV�ZLWK�FRXQWHUSDUWV�RU�ZLWK�RWKHU�LQVWLWXWLRQV�ZRUNLQJ�LQ�WKH�ÀHOG�RI�FLQHPD�DQG�
FUHDWLYH�GLJLWDO�LQGXVWULHV�VXFK�DV�&1&��&$'&��5R\DO�)LOP�,QVWLWXWH��,1&$$��'*&�'XEDL��$&&��HWF�
7KH�&1&,�HQKDQFHG�WKH�FUHDWLRQ�RI�WKH�$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�

��

.DULPD�$PLUDW���&RPPXQLFDWLRQ�DQG�&XOWXWDO�GLIIXVLRQ�

.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�
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$VPD�*UDLPLFKH���3URGXFHU�'LVWULEXWRU��

&$,52�,1'8675<�'$<6
&DLUR�,QGXVWU\�'D\V�LV�WKH�LQGXVWU\�SODWIRUP�RI�WKH�&DLUR�,QWHUQDWLRQDO�)LOP�)HVWLYDO�WKDW�ÀUVW�ODXQFKHG�GXULQJ�WKH���WK�HGLWLRQ�RI�WKH�IHVWLYDO��
&DLUR�,QGXVWU\�'D\V��LQ�SDUWQHUVKLS�ZLWK�$UDE�&LQHPD�&HQWHU��SURYLGHV�DQ�LPSRUWDQW�VSDFH�IRU�GLVFXVVLRQV��QHWZRUNLQJ��PHHWLQJV��
ZRUNVKRSV��PDVWHUFODVVHV�DQG�SDUWQHUVKLS�RSSRUWXQLWLHV�EHWZHHQ�$UDE�WDOHQWV�DQG�UHJLRQDO�DQG�LQWHUQDWLRQDO�NH\�LQGXVWU\�SURIHVVLRQDOV�WR�
IXUWKHU�VXSSRUW�$UDE�&LQHPD�

$OLDD�=DN\���+HDG�RI�&DLUR�,QGXVWU\�'D\V���
$OLDD�=DN\�LV�D�TXDOLÀHG�FRUSRUDWH�ODZ\HU�ZKR�HPEDUNHG�LQWR�WKH�ZRUOG�RI�ÀOP�IHVWLYDOV��PHGLD�DQG�HQWHUWDLQPHQW�
LQ������ZKHQ�VKH�MRLQHG�WKH�'XEDL�,QWHUQDWLRQDO�)LOP�)HVWLYDO�WHDP�DV�WKHLU�+HDG�RI�/HJDO�DQG�ODWHU�LQ������DV�
(QMDD]�3URMHFW�0DQDJHU��WKH�IHVWLYDO�ÀQDQFLDO�IXQGLQJ�DUP�IRU�ÀOP�LQ�SRVW�SURGXFWLRQ�DQG�SURGXFWLRQ��'XULQJ�KHU�
��\HDUV�DW�WKH�'XEDL�,QWHUQDWLRQDO�)LOP�)HVWLYDO��$OLDD�KDV�DFTXLUHG�YDVW�H[SHULHQFH�LQ�ÀOP�IHVWLYDOV�PDQDJHPHQW�
DQG�HYHQW�RUJDQL]DWLRQ��LQ�DGGLWLRQ�WR�H[SHUWLVH�UHODWHG�WR�WKH�ÀOP�LQGXVWU\�PDUNHW�LQFOXGLQJ�ÀOP�GLVWULEXWLRQ�DQG�
ÀQDQFLQJ�
$OLDD�PRYHG�EDFN�WR�&DLUR�IURP�'XEDL�LQ�2FWREHU�������DQG�KDV�EHHQ�ZRUNLQJ�ZLWK�WKH�OHDGLQJ�PHGLD�DQG�
HQWHUWDLQPHQW�FRPSDQ\�0$'�6ROXWLRQV�LQ�DGGLWLRQ�WR�MRLQLQJ�WKH�&DLUR�,QWHUQDWLRQDO�)LOP�)HVWLYDO�LQ�0D\������
DQG�ODXQFKLQJ�WKH�IHVWLYDO
V�LQGXVWU\�SODWIRUP�´&DLUR�,QGXVWU\�'D\Vµ



&$57+$*(�),/0�)(67,9$/
7KH�&DUWKDJH�3UR�LQGXVWU\�SODWIRUP�RI�WKH�&DUWKDJH�)LOP�)HVWLYDO�KDV�EHHQ�JURZLQJ�VLQFH������LQ�FRPSOHWH�V\QF�ZLWK�WKH�HGLWRULDO�OLQH�RI�WKH�
IHVWLYDO��7KH�SODWIRUP
V�PLVVLRQ�LV�WR�FRQQHFW�WKH�$IULFDQ�DQG�$UDE�ÀOPPDNHUV�ZLWK�LQWHUQDWLRQDO�LQGXVWU\�SURIHVVLRQDOV�WKURXJK�ZRUNVKRSV��
YDULRXV�DFWLYLWLHV�DQG�WKHPDWLF�PHHWLQJV�
&DUWKDJH�3UR�LV�D�VSDFH�GHGLFDWHG�WR�FUHDWLYLW\�DQG�WKH�GLVFRYHU\�RI�QHZ�WDOHQWV��7KLV�SODWIRUP�FRQVLVWV�RI�ÀYH�VHFWLRQV��&+$%$.$��7$.0,/��
0DVWHU&ODVV��7KH�,QWHUQDWLRQDO�&RQIHUHQFH�DQG�&DUWKDJH�7DONV��

/DPLD�*XLJD���$UWLVWLF�'LUHFWRU���
8QLYHUVLW\�DQG�7XQLVLDQ�&XOWXUDO�0DQDJHU��/DPLD�*XLJD�KDV�EHHQ�WKH�$UWLVWLF�'LUHFWRU�RI�WKH�-&&��&DUWKDJH�)LOP�
)HVWLYDO�VLQFH������
*XLJD�KROGV�D�3K�'��LQ�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�6FLHQFHV�IURP�3DULV�,,�8QLYHUVLW\�DQG�WHDFKHV�ÀOP�
KLVWRU\�DQG�ÀOP�DQDO\VLV��*XLJD�DOVR�GLUHFWV�D�UHVHDUFK�PDVWHU
V�GHJUHH�DW�WKH�eFROH�VXSpULHXUH�GH�O
DXGLRYLVXHO�
DQG�FLQHPD��8QLYHUVLW\�&DUWKDJH��7XQLVLD����)LOP�FULWLF��KHU�UHVHDUFK�IRFXVHV�RQ�7XQLVLDQ�DQG�$IULFDQ�FLQHPD�
DQG�KHU�ZRUNV�DUH�SXEOLVKHG�LQ�$IULFXOWXUHV�DQG�WKH�$IULFDQ�:RPHQ�LQ�&LQHPD�%J���*XLJD�KDV�DOVR�EHHQ�D�MXU\�
PHPEHU�DW�VHYHUDO�ÀOP�IHVWLYDOV�

0((7�7+(�(;3(576

&+,01(<
)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�

$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��

$QGUHDV�+\ODQGHU���9);�3URGXFHU +DNDQ�6WUDQGKDJ���3RVW�SURGXFWLRQ�3URGXFHU���

��



),/0�,1�0$/0g�&,7<�

$QQ�.|UOLQJ���6WUDWHJLF�'HYHORSHU�RI�WKH�ÀOP�$UHD�IRU�WKH�FLW\�RI�0DOP|���
$QQ�.RUOLQJ�LV�WKH�VWUDWHJLF�GHYHORSHU�RI�WKH�ÀOP�$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�

&,1(0$�$.,/�
&LQHPD�$NLO�LV�DQ�LQGHSHQGHQW�FLQHPD�SODWIRUP�WKDW�EULQJV�TXDOLW\�ÀOPV�IURP�DFURVV�WKH�ZRUOG�WR�WKH�DXGLHQFHV�LQ�WKH�8$(��6KRZFDVLQJ�
GLUHFWRUV�DQG�ÀOPPDNHUV�DFURVV�WKH�GHFDGHV��&LQHPD�$NLO�DLPV�WR�FUHDWH�DZDUHQHVV�DQG�LQWHUHVW�LQ�ÀOP�DQG�WKH�FLQHPDWLF�DUWV��/DXQFKHG�LQ�
�����DV�D�QRPDGLF�FLQHPD��&LQHPD�$NLO�KDV�KHOG�RYHU����SRS�XS�FLQHPDV�DWWUDFWLQJ�RYHU��������DWWHQGHHV�LQ�'XEDL��$EX�'KDEL�DQG�6KDUMDK��
,Q�6HSWHPEHU�������&LQHPD�$NLO�RSHQHG�LWV�ÀUVW�SHUPDQHQW�ORFDWLRQ�LQ�$O�4XR]��'XEDL�PDNLQJ�LW�WKH�*&&
V�ÀUVW�DUWKRXVH�FLQHPD��&LQHPD�
$NLO
V�ÁDJVKLS�KRPH�LV�EURXJKW�WR�\RX�LQ�SDUWQHUVKLS�ZLWK�$OVHUNDO�$YHQXH��&LQHPD�$NLO�LV�D�PHPEHU�RI�WKH�1HWZRUN�RI�$UDE�$OWHUQDWLYH�
6FUHHQV��1$$6��ZKLFK�LQFOXGHV�PHPEHUV�IURP�WKH�0(1$�UHJLRQ�VXFK�DV�0HWURSROLV�LQ�%HLUXW��=DZ\D�LQ�&DLUR�DQG�&LQHPDWKHTXH�GX�7DQJLHU�
LQ�0RURFFR��)ROORZ�XV�LQWR�WKH�GDUN�

0((7�7+(�(;3(576

%XWKHLQD�.D]LP���&R�IRXQGHU��
%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��

��



(*<37$,1�),/0�&(17(5
(J\SWLDQ�)LOP�&HQWHU�´()&µ��HVWDEOLVKHG�LQ�������LV�RQH�RI�WKH�ROGHVW�ÀOP�FHQWHUV�LQ�WKH�$UDE�ZRUOG��()&�LV�WKH�RIÀFLDO�UHVSRQVLEOH�
RUJDQL]DWLRQ�RI�SURGXFLQJ�VKRUW�DQG�GRFXPHQWDU\�ÀOPV��PRUHRYHU�IXQGLQJ�WKH�ÀOP�SURGXFWLRQ��IDFLOLWDWLQJ�WKH�UHJXODWLRQV�RI�ÀOPLQJ�IRUHLJQ�
ÀOPV�RU�FR�SURGXFWLRQ�RQHV�LPSRUWLQJ�DQG�H[SRUWLQJ�WKH�FRSLHV�RI�WKH�IRUHLJQ�ÀOP��()&�LV�DOVR�WKH�PDLQ�UHVSRQVLEOH�RUJDQL]DWLRQ�RI�DUFKLYLQJ�
WKH�ÀOP�KHULWDJH�,Q�SUHYLRXV�\HDUV��()&�SOD\HG�D�ELJ�UROH�LQ�SDUWLFLSDWLRQ�LQ�LQWHUQDWLRQDO�ÀOP�IHVWLYDOV�EHVLGHV�GHYHORSLQJ�DQ�(J\SWLDQ�ÀOP�
PDS�DOO�RYHU�WKH�ZRUOG��,Q�SUHYLRXV�GHFDGHV��PDQ\�JUHDW�FLQHDVWV�ZHUH�LQ�FKDUJH�RI�()&��
()&�RUJDQL]HV�DQQXDOO\�,VPDLOLD�,QWHUQDWLRQDO�)LOP�)HVWLYDO�ZKLFK�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�LQWHUQDWLRQDO�IHVWLYDOV�IRU�GRFXPHQWDULHV�DQG�
VKRUWV��

'U��.KDOLG�$EGHOMDOLO���3UHVLGHQW

&5($7,9(�(8523(
&UHDWLYH�(XURSH�DLPV�WR�VXSSRUW�LQLWLDWLYHV�WKDW�FDQ�JHQHUDWH�D�UHDO�LPSDFW�IRU�WKH�VHFWRU�DFURVV�(XURSH��LQFOXGLQJ�VXSSRUWLQJ�LQGLYLGXDO�ZRUNV��
LQLWLDWLYHV�WKDW�SURPRWH�QHZ�VNLOOV�DQG�RWKHUV�WKDW�SURPRWH�LQWHUQDWLRQDO�FRRSHUDWLRQ�LQ�WKH�VHFWRU�
7KH�0(',$�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�

'RPLQLF�&KHQQD\D

0((7�7+(�(;3(576

&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��������

��
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+,*+(5�,167,787(�2)�$576�$1'�
08/7,0(',$�2)�0$128%$

6OLP�%HQ�&KHLNK���&LQHPD�7HDFKHU�
%RUQ�LQ�������6OLP�%HQ�&KHLNK�LV�D�FLQHPD�SURIHVVRU�DW�WKH�+LJKHU�,QVWLWXWH�RI�$UWV�DQG�0XOWLPHGLD�RI�0DQRXED��
6OLP�KROGV�D�PDVWHUV�GHJUHH�LQ�&LQHPDWRJUDSKLF�VWXGLHV�IURP�WKH�XQLYHUVLW\�RI�3DULV���DV�ZHOO�DV�RQH�LQ�
WKHDWULFDO�VWXGLHV�IURP�3DULV����6OLP�LV�FXUUHQWO\�ÀQLVKLQJ�KLV�3KG�GHGLFDWHG�WR�WKH�7XQLVLDQ�&LQHPD�DIWHU�WKH�
UHYROXWLRQ��
6OLP
V�FDUHHU�KDV�EHHQ�GLYLGHG�EHWZHHQ�WHDFKLQJ��SDUWLFLSDWLQJ�LQ�FXUULFXOXPV
�FUHDWLRQV��ÀOP�DQG�VFULSW�
VHOHFWLRQ�LQFOXGLQJ�SUHVLGLQJ�RYHU�MXULHV�DQG�FRQWLQXRXV�SXEOLFDWLRQV�DERXW�WKH�LQWHUQDWLRQDO�DQG�ORFDO�FLQHPD��

)($7,9$/�,17(51$7,21$/�'8�),/0�$5$%(�
'(�0(.1(6�))$0
7KH�,QWHUQDWLRQDO�$UDEH�)LOP�)HVWLYDO�RI�0HNQHV�LV�DQ�RFFDVLRQ�IRU�WKH�SXEOLF�DQG�WKH�ORYHUV�RI�WKH�VHYHQWK�DUW�WR�GLVFRYHU�QHZ�$UDE�ÀOPV�WKDW�
DGGUHVV�YDULRXV�$UDE�LVVXHV�DQG�WR�FHOHEUDWH�WKH�DUW�RI�$UDE�FLQHPD��7KH�IHVWLYDO�LV�DOVR�D�YHU\�SRSXODU�SODWIRUP�IRU�FXOWXUDO�FRPPXQLFDWLRQ�
DQG�FRQYHUJHQFH�DPRQJ�DUWLVWV��FUHDWRUV��GLUHFWRUV�DQG�LQWHOOHFWXDOV�RI�WKH�UHJLRQ�DV�ZHOO�DV�D�VSDFH�IRU�LQWHUQDWLRQDO�FXOWXUDO�FURVVEUHHGLQJ�
7KH�,QWHUQDWLRQDO�$UDEH�)LOP�)HVWLYDO�RI�0HNQHV�LV�RI�JUHDW�LPSRUWDQFH�LQ�UHOLHI��UDLVLQJ�WKH�FRPPXQLW\�RI�0HNQHV�DQG�GHÀQLQJ�WKH�ORFDO��
QDWLRQDO�DQG�LQWHUQDWLRQDO�ÀOP�SURGXFWLRQ��0XFK�OLNH�WKH�LQWHUQDWLRQDO�IHVWLYDOV�RUJDQL]HG�LQ�GLIIHUHQW�$UDE�FRXQWULHV��WKLV�IHVWLYDO��DV�D�FXOWXUDO��
WRXULVWLF�DQG�DUWLVWLF�HYHQW��FRQWULEXWHV�DQQXDOO\�WR�WKH�GHYHORSPHQW�RI�WKH�FXOWXUDO�HFRQRP\�LQ�WKH�UHJLRQ�

+DVVDQH�5RXNKH���3UHVLGHQW
3KG�LQ�VFLHQFHV��VSHFLDOL]HG�LQ�LPDJH�SURFHVVLQJ�DQG�FRPSXWHU�VFLHQFH��+DVVDQH�5RXNKH�DOVR�KROGV�D�GLSORPD�
RI�DGYDQFHG�VWXGLHV�ZLWK�D�VSHFLDOLW\�LQ�VWDWLVWLFV�FRPSXWLQJ��
5RXNKH�KDV�EHHQ�LQ�DFDGHPLFV�VLQFH�������KH�LV�FXUUHQWO\�D�SURIHVVRU�RI�+LJKHU�(GXFDWLRQ�DW�,60$&�WHDFKLQJ�
LPDJH�SURFHVVLQJ��YLVLRQ�HQJLQHHULQJ��DUWLÀFLDO�YLVLRQ�WHOHFRPPXQLFDWLRQ��LQIRUPDWLRQ�SURFHVVLQJ�DQG�FRPSXWHU�
VFLHQFH��0HPEHU�RI�WKH�$WRPLF��3KRWRQLF�DQG�(QHUJHWLF�/DERUDWRU\��/$03��RI�WKH�)DFXOW\�RI�6FLHQFHV�RI�
0HNQHV��5RXNKH�LV�D�SXEOLVKHG�UHVHDUFKHU��

��
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.+(0$,6�.+$<$7,

.KDPLV�$O�.KD\DWL�LV�D�MRXUQDOLVW�ZKR�VSHFLDOL]HV�LQ�WKH�VXEMHFWV�RI�FLQHPD�DQG�DXGLR�YLVXDO�DUWV��$O�.KD\DWL�KDV�ZRUNHG�LQ�QXPHURXV�$UDE��
)UHQFK�DQG�7XQLVLDQ�PHGLD�RXWOHWV��ZULWWHQ�DQG�DXGLR�YLVXDO������+H�KDV�SXEOLVKHG�D�QXPEHU�RI�ZRUNV�LQ�ERWK�$UDELF�DQG�)UHQFK��$O�.KD\DWL�
KROGV�GHJUHHV�LQ�$UDELF�/LWHUDWXUH�DQG�D�3K'�LQ�&LYLOL]DWLRQ�DQG�$UDELF�/LWHUDWXUH�RQ�WKH�VXEMHFW�RI��&LQHPD�DQG�(J\SWLDQ�6RFLHW\�LQ�WKH�ÀOPV�
RI�6DODK�$EX�6DLI��IURP�WKH�8QLYHUVLW\�RI�3DULV����+H�DOVR�KROGV�GHJUHHV�LQ�FXOWXUDO�VWXGLHV��HWKQLFLW\�VWXGLHV�DQG�VRFLRORJ\�IURP�WKH�8QLYHUVLW\�
RI�3DULV�����$O�.KD\DWL�KDV�EHHQ�LQYROYHG�LQ�D�QXPEHU�RI�WHOHYLVHG�SURJUDPV�ZLWK�WKH�7XQLVLDQ�DQG�)UHQFK�WHOHYLVLRQ��+H�ZDV�WKH�DXWKRU�DQG�
SUHVHQWHU�RI�VHYHUDO�SURJUDPV�VXFK�DV��:KDW�WKH�6SHFWDWRUV�'HPDQG����7KH�6HYHQWK�RI�WKH�$UWV��DQG�´7KH�VWRU\�RI�&LQHPD���IRU�WKH�7XQLVLDQ�
FKDQQHO���

.KHPDLV�.KD\DWL���)LOP�&ULWLF��

,16$)�28+,%$
,QVDI�2XKLED�LV�D�UHVHDUFKHU�LQ�FLQHPD�DQG�DXGLRYLVXDO�DUWV��6KH�KDV�WDXJKW�DW�WKH�+LJKHU�,QVWLWXWH�RI�'RFXPHQWDWLRQ�LQ�7XQLV�DQG�WKH�
'HSDUWPHQW�RI�(FRQRPLFV�DQG�3ROLWLFDO�6FLHQFH��)(63��RI�&DLUR�8QLYHUVLW\��2XKLED�LV�FXUUHQWO\�D�OHFWXUHU�DW�6RUERQQH�1RXYHOOH�3DULV���
8QLYHUVLW\�ZKLOH�VKH�ZRUNV�RQ�FLQHPDWRJUDSKLF�KHULWDJH�SROLFLHV�DQG�SUDFWLFHV��2XKLED�KDV�VHYHUDO�SXEOLFDWLRQV�WR�KHU�FUHGLW��QRWDEO\�WKH�
FLQHPD�VHFWLRQ�RI�WKH�'LFWLRQDU\�RI�2ULHQWDOLVW�)UHQFK�/DQJXDJH��3DULV��.DUWKDOD���������
2XKLED�KDV�SDUWLFLSDWHG�LQ�WKH�SURJUDPPLQJ�DQG�FRRUGLQDWLRQ�RI�VHYHUDO�ÀOP�HYHQWV�HVSHFLDOO\�WKH�&DLUR�,QWHUQDWLRQDO�)LOP�)HVWLYDO�LQ������
�&DLUR�FODVVLFV��DQG�ZDV�D�PHPEHU�RI�WKH�6KRUW�)LOP�-XU\�LQ�$OH[DQGULDQ�0HGLWHUUDQHDQ�)LOP�)HVWLYDO�LQ������DQG�/X[RU�$IULFDQ�)HVWLYDO�LQ�
�����

,QVDI�2XKLED���5HVHDUFKHU�3URJUDPPHU

��
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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��
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0$*',�$+0('�$/,
$Q�(J\SWLDQ�)LOPPDNHU�DQG�3URGXFHU��VLQFH�KLV�GHEXW�)LOP�´<D�'RQLD�\D�*KDUDP\µ�DQG�XQWLO�KLV�ODVW�RQH�´0$:/$1$µ��0DJGL
V�ZRUN�JDWKHUHG�
D�ORW�RI�DWWHQWLRQ�DQG�$ZDUGV�LQ�'LIIHUHQW�1DWLRQDO�DQG�,QWHUQDWLRQDO�)HVWLYDOV�IURP�&DLUR�DQG�'XEDL�WR�9DOHQFLD��0LODQR��/LS]LJ�DQG�0DQ\�RWKHU�
+H�+HDGHG�WKH�(J\SWLDQ�&LQHPD�&HQWHU�IURP������WR������DQG�GXULQJ�KLV�WHUP�WKH�&HQWHU�VXSSRUWHG�PDQ\�,QGHSHQGHQW�'LUHFWRUV�DQG�
3URGXFHUV�WR�SURGXFH�WKHLU�ÀOPV��6KRUWO\�DIWHU��0DJGL�ZDV�DZDUGHG�(J\SW
V�$UWLVWLF�([FHOOHQFH�$ZDUG�LQ������DV�DQ�DFNQRZOHGJHPHQW�RI�KLV�
UROH�LQ�(J\SWLDQ�&LQHPD�
'XULQJ�KLV�\HDUV�DV�D�GLUHFWRU��0DJGL�²�D�PHPEHU�RI�WKH�(J\SWLDQ�)LOP�&ULWLFV�$VVRFLDWLRQ��WRRN�SDUW�DQG�KHDGHG�PDQ\�)HVWLYDO�-XULHV�
LQFOXGLQJ��5RWWHUGDP�)LOP�)HVWLYDO��'XEDL�)LOP�)HVWLYDO��DQG�1HZ�'HOKL�)LOP�)HVWLYDO�
0RVW�UHFHQWO\��0DJGL�ZDV�WKH�3UHVLGHQW�RI�6KDUP�(O�6KHLNK�)HVWLYDO�LQ�LWV�WKLUG�HGLWLRQ������

0DJGL�$KPHG�$OL���'LUHFWRU�3URGXFHU�

0DKPRXG�.DPHO����'LUHFWRU�ZULWHU���&R�RZQHU�

��



0,65�,17(51$7,21$/�),/06�
0LVU�,QWHUQDWLRQDO�)LOPV��0,)��ZDV�IRXQGHG�LQ������E\�WKH�ODWH��ZRUOG�UHQRZQHG�(J\SWLDQ�ÀOPPDNHU�<RXVVHI�&KDKLQH��ZKRVH�ÀOPV�KDYH�EHHQ�
NH\�LQ�GHSLFWLQJ�PRGHUQ�(J\SW�DQG�FDSWXULQJ�WKH�FRPSOH[LW\�RI�LWV�VRFLHW\�DQG�KDYH�UHFHLYHG�LQWHUQDWLRQDO�DFFODLP��ZLQQLQJ�QXPHURXV�
LQWHUQDWLRQDO�SUL]HV�FXOPLQDWLQJ�LQ�WKH�OLIHWLPH�DFKLHYHPHQW�DZDUG�LQ������DW�WKH�&DQQHV�,QWHUQDWLRQDO�)LOP�)HVWLYDO��7RGD\��0,)�LV�DQ�LQWHJUDWHG�
ÀOP�DQG�79�FRPSDQ\�ZLWK�VXEVWDQWLDO�H[SHULHQFH�LQ�HYHU\�DVSHFW�RI�WKH�SURGXFWLRQ��GLVWULEXWLRQ�DQG�H[KLELWLRQ�SURFHVVHV�
0,)�KDV�DOVR�EHHQ�YHU\�DFWLYH�RQ�WKH�LQWHUQDWLRQDO�VFHQH��SLRQHHULQJ�VHYHUDO�PDMRU�FR�SURGXFWLRQV��DQG�DV�H[HFXWLYH�SURGXFHU��SURYLGLQJ�
FRPSUHKHQVLYH�VHUYLFHV�WR�IRUHLJQ�FRPSDQLHV�ÀOPLQJ�LQ�(J\SW���

*DEULHO�.KRXU\���0DQDJLQJ�'LUHFWRU
*DE\�HQWHUHG�WKH�ZRUOG�RI�ÀOP�SURGXFWLRQ�LQ�������DQG�IRU�WKH�ODVW�WKUHH�GHFDGHV�*DE\�KDV�SURGXFHG�D�ZLGH�
YDULHW\�RI�FULWLFDOO\�DFFODLPHG�ÀOPV��GRFXPHQWDULHV�DQG�79�VHULHV��PDQ\�RI�ZKLFK�ZHUH�PHJD�FRPPHUFLDO�KLWV��
$V�PDQDJLQJ�GLUHFWRU�RI�0LVU�,QWHUQDWLRQDO�)LOPV��0,)���LW�ZDV�KLV�VWUDWHJLF�YLVLRQ�WKDW�WUDQVIRUPHG�0,)�LQWR�WKH�
IXOO\�LQWHJUDWHG�DQG�SURÀWDEOH�FRPSDQ\�LW�LV�WRGD\��+H�KDV�DOVR�SOD\HG�D�PDMRU�UROH�LQ�WKH�GHYHORSPHQW�RI�WKH�
H[KLELWLRQ�DQG�GLVWULEXWLRQ�LQIUDVWUXFWXUH�LQ�(J\SW�
*DE\�KDV�DQ�0�6F�LQ�TXDQWLWDWLYH�EXVLQHVV�PHWKRGV�IURP�WKH�8QLYHUVLW\�RI�6XUUH\�
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0(&�),/0
0HF�ÀOP�LV�DQ�LQWHUQDWLRQDO�VDOHV�DQG�GLVWULEXWLRQ�FRPSDQ\�H[FOXVLYHO\�IRU�ÀOPV�E\�$UDE�GLUHFWRUV��7KH�FRPSDQ\�ZDV�IRXQGHG�E\�,ULW�1HLGKDUGW�
LQ������DQG�LV�EDVHG�LQ�%HUOLQ��*HUPDQ\�
3HU�\HDU�ZH�DGG�RQH�IHDWXUH�OHQJWK�ÀOP�IRU�GLVWULEXWLRQ�LQ�*HUPDQ�WKHDWUHV�DQG�XS�WR�IRXU�ZRUNV�E\�LQWHUQDWLRQDO�VDOHV��7KH�VKRUWHVW�ÀOP�LQ�WKH�
FDWDORJXH�ODVWV�IRU�RQO\�ÀYH�PLQXWHV��WKH�ORQJHVW�JOXHV�WKH�YLHZHUV�WR�WKHLU�FKDLUV�IRU�IRXU�DQG�D�KDOI�KRXUV��([FHSW�IRU�WKH�OHQJWK�RI�WKH�ZRUNV�
IRU�WKHDWULFDO�UHOHDVHV��ZH�KDYH�QR�JHQHUDO�OLPLW�WR�JHQUH�DQG�IRUP��([SHULPHQWDO�ÀOPV�FDQ�EH�IRXQG�DW�PHF�ÀOP�DV�ZHOO�DV�ÀFWLRQ�ÀOPV��
HVVD\LVWLF�ZRUNV�RU�FODVVLFDO�GRFXPHQWDULHV��

,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���'LVWULEXWRU��

��



1$',0�-$5-285$�
%RUQ�LQ�������1DGLP�-DUMRXUD�KDV�EHHQ�D�MRXUQDOLVW�VLQFH������DQG�D�MXU\�PHPEHU�DW�VHYHUDO�$UDE�ÀOP�IHVWLYDOV��
-RXUQDOLVW�DQG�ÀOP�FULWLF�DW� $́O�$UDEL�$O�-DGLGµ��-DUMRXUD�SUHYLRXVO\�ZURWH�IRU� $́VVDÀUµ�WKH�/HEDQHVH�QHZVSDSHU�ZKHUH�KH�ZDV�DOVR�D�ÀOP�FULWLF��
:ULWHU�RI�YDULRXV�DUWLFOHV�DQG�VWXGLHV�DERXW�FLQHPD��-DUMRXUD�KDV�EHHQ�SXEOLVKHG�LQ�QXPHURXV�PDJD]LQHV�DQG�QHZVSDSHUV�DOO�RYHU�WKH�$UDE�
UHJLRQ��
,Q�DGGLWLRQ�WR�GR]HQV�RI�ERRNV�DQG�VWXGLHV�DERXW�&LQHPD��-DUMRXUD�DOVR�ZURWH�IRU�WKH�$EX�'KDEL�,QWHUQDWLRQDO�)LOP�)HVWLYDO�DQG�IRU�WKH�ZHHNO\�
(PLUDWL�0DJD]LQH�´=DKUDW�$O�.KDOLMµ�

1DGLP�-DUMRXUD����)LOP�&ULWLF��

��
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0252&&$1�$662&,$7,21�2)�
&,1(0$�&5,7,&6�
7KH�0RURFFDQ�$VVRFLDWLRQ�RI�)LOP�&ULWLFV�LV�DQ�1*2�IRXQGHG�LQ������DQG�DLPV�WR�GHYHORS�DQG�HQFRXUDJH�FLQHPD�FULWLFLVP�LQ�0RURFFR�E\�
����:RUNLQJ�WR�XQLI\�WKH�HIIRUWV�RI�ÀOP�FULWLFV�LQ�0RURFFR�DQG�FRRUGLQDWLRQ�DPRQJ�WKHP
����)ROORZLQJ�XS�RQ�ÀOP�SURGXFWLRQV�LQ�0RURFFR�ZKLOH�DQDO\VLQJ�DQG�GRFXPHQWLQJ
����&RQWULEXWH�WR�WKH�LVVXDQFH�RI�VSHFLDOL]HG�SXEOLFDWLRQV�DERXW�FLQHPD
����&UHDWLQJ�DQG�GHYHORSLQJ�UHODWLRQV�ZLWK�DVVRFLDWLRQV�DQG�LQVWLWXWLRQV�ZLWK�FRPPRQ�LQWHUHVWV�UHODWHG�WR�FLQHPD�DQG�WKH�DXGLRYLVXDO�ÀHOGV�RQ�
WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHO
���&RQWULEXWLQJ�WR�QDWLRQDO�DQG�LQWHUQDWLRQDO�IHVWLYDOV�DQG�RUJDQL]LQJ�IRUXPV�DQG�FLQHPDWLF�DQG�DXGLRYLVXHO�IHVWLYDOV

.KDOLO�'HPPRXQ���)LOP�&ULWLF
.KDOLO�'HPPRXQ�LV�D�0RURFDQ�ZULWHU��MRXUQDOLVW�DQG�FLQHPD�FULWLF��+H�LV�WKH�GLUHFWRU�RI��/D�5HYXH�0DURFDLQH�
'HV�5HFKHUFKHV�&LQpPDWRJUDSKLTXHV��DQG�WKH�*HQHUDO�6HFUHWDU\�RI�WKH�0RURFFDQ�$VVRFLDWLRQ�RI�&LQHPD�
&ULWLFV��'HPPRXQ�LV�DOVR�D�SURIHVVRU�RI�FULWLFLVP�DW�7pWRXDQ�8QLYHUVLW\���0RURFFR�DQG�D�-XU\�PHPEHU�LQ�
QXPHURXV�IHVWLYDOV��

�ࢯȅࢳȩࣃ��ǻࢯࢳࢠǹȑࣃ�ǻࢯࢷࢨ��ȍǶࢯȖࣃࢷࢳ
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�
$VVRFLDWLRQ�0DURFDLQH�GHV�&ULWLTXHV�GH�&LQpPD�

0RURFFDQ�$VVRFLDWLRQ�RI�&LQpPD�&ULWLFV�
�

0HPEHU�RI�),35(6&,��
0HPEHU�RI�)$&&�
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%RUQ�LQ�������(J\SWLDQ�ÀOPPDNHU�6KHULI�(OEHQGDU\�OLYHV�DQG�ZRUNV�LQ�&DLUR��(OEHQGDU\�JUDGXDWHG�IURP�WKH�)DFXOW\�RI�$SSOLHG�$UWV�LQ������
DQG�ODWHU�VWXGLHG�ÀOP�GLUHFWLQJ�DW�WKH�+LJK�,QVWLWXWH�RI�&LQHPD�LQ�&DLUR��+H�JUDGXDWHG�LQ������ZLWK�DQ�KRQRUDEOH�PHQWLRQ�DQG�UHFHLYHG�KLV�
GLSORPD�LQ������IURP�WKH�+LJK�,QVWLWXWH�RI�&LQHPD��ZKHUH�KH�KDV�EHHQ�WHDFKLQJ�ÀOP�GLUHFWLQJ�VLQFH�������
,Q������(OEHQGDU\�VWDUWHG�ZRUNLQJ�DV�$VVLVWDQW�'LUHFWRU�LQ�IHDWXUH�ÀOPV�DQG�LQ�FRPPHUFLDOV��'XULQJ�WKH�\HDUV������DQG�������(OEHQGDU\�
GLUHFWHG�VHYHUDO�GRFXPHQWDULHV�IRU�$O�-D]HHUD�79��SURGXFHG�E\�+RW�6SRW�)LOPV�LQ�'XEDL��DV�ZHOO�DV�79�FRPPHUFLDOV��

6KHULI�(O�%HQGDU\���'LUHFWRU�3URGXFHU
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125:(*,$1�),/0�,167,787(�
7KH�1RUZHJLDQ�)LOP�,QVWLWXWH��1),��LV�D�SXEOLF�LQVWLWXWLRQ�RSHUDWLQJ�XQGHU�WKH�DXWKRULW\�RI�WKH�0LQLVWU\�RI�&XOWXUH��1),�LV�WKH�JRYHUQPHQW
V�
H[HFXWLYH�ERG\�IRU�WKH�ÀOP�VHFWRU�DQG�LWV�DGYLVRU�RQ�ÀOP�SROLF\�LVVXHV��
1),�KDV�DQ�DQQXDO�EXGJHW�RI�12.�����PLOOLRQ��(XUR����PLOOLRQ��DYDLODEOH�IRU�ÀOP�GHYHORSPHQW��SURGXFWLRQ��SURPRWLRQ�DQG�GLVWULEXWLRQ�VXSSRUW��
���HPSOR\HHV�DQG�RIÀFHV�LQ�2VOR�DQG�%HUJHQ��$ERXW�12.����PLOOLRQ�DUH�DOORFDWHG�WR�GRFXPHQWDULHV�IRU�DOO�SODWIRUPV�

+HOOH�+DQVHQ���)LOP�FRPPLVVLRQHU�IRU�GRFXPHQWDULHV��
)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�

��
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=,$'�.+8=$,�
=LDG�.KX]DL�LV�DQ�,UDTL�ZULWHU�DQG�ÀOP�FULWLF��EDVHG�LQ�/RQGRQ��6LQFH�������=LDG
V�ÀOP�UHYLHZV�DQG�DQDO\VLV�KDYH�EHHQ�UHJXODUO\�SXEOLVKHG�LQ�
WKH�PDMRU�$UDE�GDLO\�QHZVSDSHUV�DQG�KLV�FLQHPDWLF�FULWLTXH�LV�UHJXODUO\�SXEOLVKHG�LQ�KLV�RZQ�VLGHEDU�RQ�WKH�
&LQHPDWHFK
�ZHEVLWH�VLQFH������
=LDG�FR�IRXQGHG�DQG�RUJDQL]HG�WKH�ÀUVW�$UDE�)LOP�)HVWLYDO�DW�WKH�1DWLRQDO�)LOP�7KHDWUH�LQ�/RQGRQ�LQ�������ZRUNLQJ�LQ�FROODERUDWLRQ�ZLWK�WKH�
%ULWLVK�)LOP�,QVWLWXWH��$V�SDUW�RI�WKH�'XEDL�,))
V���WK�DQQLYHUVDU\�LQ�������KH�FRQWULEXWHG�WR�LWV�HQF\FORSHGLD�RI�FLQHPD�ZKLFK�OLVWHG�WKH�����
PRVW�LPSRUWDQW�$UDE�ÀOPV�²�WKLV�DQDO\VLV�ZDV�WKH�ÀUVW�RI�LWV�NLQG�LQ�WKH�$UDE�ZRUOG��=LDG�ZDV�FRPPLVVLRQHG�DV�WKH�&KLHI�3URJUDPPHU�DW�WKH�

1RXU�)HVWLYDO�IRU�&XOWXUH
�LQ������ZKLFK�ZDV�KRVWHG�E\�WKH�/\WWRQ�0XVHXP�LQ�/RQGRQ�
=LDG�SXEOLVKHG�KLV�WKHVLV�HQWLWOHG��7KH�)LOP�2I�%UXWDOLW\���,QWLPLGDWLRQ�2I�&LQHPDµ�DV�D�SDUW�RI�WKH�ERRN��7HUURULVP�DQG�&LQHPD��LVVXHG�E\�
0DGUDN�3XEOLVKLQJ�LQ�%HLUXW�LQ������

=LDG�.KX]DL���)LOP�&ULWLF���

725,12�),/0�/$%
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�

0HUFHGHV�)HUQDQGH]���0DQDJLQJ�'LUHFWRU
%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������
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$0%,(17�/,*+7
$PELHQW�/LJKW�LV�D�ÀOP�SURGXFWLRQ�EDVHG�LQ�&DLUR�IRFXVLQJ�RQ�VRFLDOO\�PRWLYDWHG�ORQJ��DQG�VKRUW�IRUP�GRFXPHQWDULHV�DV�ZHOO�DV�LQYHVWLJDWLYH�
SLHFHV�LQ�WKH�0LGGOH�(DVW��$PELHQW�/LJKW�DLPV�WR�WHOO�FKDUDFWHU�GULYHQ�VWRULHV�DERXW�ZRPHQ��FKLOGUHQ��PLQRULW\�FRPPXQLWLHV�DQG�UHIXJHHV�

��

$OL�(O�$UDEL���'LUHFWRU

$57.+$1$
$UW.KDQD�LV�D�&DLUR�EDVHG�SURGXFWLRQ�FRPSDQ\�WKDW�KDV�D�IRFXV�RQ�GRFXPHQWDULHV�ZKRVH�VXEMHFWV�HFKR�LQWHUQDWLRQDOO\�DQG�JUDE�DQ�
LQWHUQDWLRQDO�DXGLHQFH�DQG�KDYH�ZLGH�PDUNHWLQJ�VWUDWHJLHV�DQG�GLVWULEXWLRQ�SRWHQWLDOV��7KH�FRPSDQ\�LV�ZRUNLQJ�RQ�VWURQJ�FUHDWLYH�
GRFXPHQWDULHV�LQ�WKH�UHJLRQ�WKDW�DWWUDFW�FRSURGXFWLRQV�DQG�FRXOG�YRLFH�WKH�$UDE�:RUOG�LQ�D�ZD\�WKDW�FKDOOHQJHV�WKH�VWHUHRW\SHV�DQG�LOOXVWUDWH�
D�SURSHU�LPDJH�DQG�VWUHQJWKHQ�D�VROLG�GLDORJXH��7KH�FRPSDQ\�VKDUHV�LWV�QDPH�ZLWK�$UW.KDQD�)LOP�&HQWUH�LQ�$OH[DQGULD��DQ�HVWDEOLVKHG�DUW�
VSDFH�IRXQGHG�LQ������WKDW�FDWHUV�WR�ÀOPPDNHUV
�WHFKQLFDO�DQG�WUDLQLQJ�QHHGV�LQ�DGGLWLRQ�WR�EHLQJ�D�SODWIRUP�IRU�DQLPDWLRQ�DQG�WKH�YLVXDO�DUWV�

0RKDPHG�6LDP���'LUHFWRU

6LQFH�������$OL�(ODUDEL�KDV�SURGXFHG�DQG�GLUHFWHG�GRFXPHQWDULHV�DFURVV�WKH�0LGGOH�(DVW�DQG�1RUWK�$IULFD�IRU�
(J\SW
V�'UHDP�79��*HUPDQ\
V�=')��6WHUQ�79��DV�ZHOO�DV�IRU�WKH�1DWLRQDO�*HRJUDSKLF��,Q�������KH�HVWDEOLVKHG�KLV�
FRPSDQ\�$PELHQW�/LJKW�)LOPV�ZKHUH�KH�IRFXVHG�PDLQO\�RQ�SURMHFWV�IRU�WKH�$UDE�/HDJXH�DQG�ÀOPV�DERXW�
UHIXJHH�GLVSODFHPHQW��DV�ZHOO�DV�LQYHVWLJDWLYH�SLHFHV�DERXW�:RPHQ�DQG�&KLOGUHQ
V�ULJKWV�LQ�WKH�0LGGOH�(DVW�
(ODUDEL�KROGV�D�EDFKHORU
V�GHJUHH�LQ�,QWHJUDWHG�0DUNHWLQJ�DQG�&RPPXQLFDWLRQV�IURP�0DQVRXUD�8QLYHUVLW\�LQ�
(J\SW��´&DSWDLQV�RI�=D
DWDULµ�LV�KLV�ÀUVW�IHDWXUH�GRFXPHQWDU\�ÀOP�

6LDP�LV�D�0HPEHU�RI�7KH�$FDGHP\�³�7KH�2VFDUV��+H
V�D�ÀFWLRQ�DQG�GRFXPHQWDU\�DZDUG�ZLQQLQJ�ÀOPPDNHU�
ZKRVH�ÀOPV�KDYH�EHHQ�JUDQWHG�IURP�6XQGDQFH��&LQHUHDFK��:RUOG�&LQHPD�)XQG��$)$&�DQG�6RUIRQG��DQG�KDYH�
EHHQ�VFUHHQHG�DW�1<))��.DUORY\�9DU\�ÀOP�IHVWLYDOV�DQG�KDV�ZRQ�7KH�*UDQG�3UL]H�DQG�%HVW�&LQHPDWRJUDSK\�LQ�
&DUWKDJH�IRU�KLV�ÀOP�´:+26(�&28175<"µ��:LQQHU�RI�WKH�6KHIÀHOG�-XU\�3UL]H��KLV�ÀOP� $́0$/µ�ZDV�,')$
V�
2SHQLQJ�)LOP�WKDW�ZRQ�5REHUW�%RVFK�)LOP�3UL]H��/RQGRQ�DUDE�ÀOP�IHVWLYDO�*UDQG�3UL]H�DQG�7KHVVDORQLNL�$ZDUG�
DPRQJ�RWKHUV��6LDP�LV�D�MXU\�PHPEHU�DW�QXPHURXV�LQWHUQDWLRQDO�ÀOP�IHVWLYDOV�DQG�ÀOP�FRPPLVVLRQV��$�IHOORZ�
VFKRODU�DQG�ÀOPPDNHU�UHVLGHQW�LQ�WKH�$PHULFDQ�8QLYHUVLW\�LQ�3DULV������

0((7�7+(�3$57,&,3$176�



$:0$1�352'8&7,216�
$:0$1�352'8&7,216�ZDV�FUHDWHG�LQ�WKH�VXPPHU�RI������LQ�&DVDEODQFD�E\�0RKDPHG�1DGLI��DFWRU�DQG�GLUHFWRU���$:0$1�352'8&7,216�
LV�D�0RURFFDQ�FRPSDQ\�ZKRVH�SULQFLSDO�DFWLYLW\�LV�WKH�SURGXFWLRQ�RI�ÀFWLRQ�ÀOPV�DQG�GRFXPHQWDULHV�IRU�FLQHPD�DQG�WHOHYLVLRQ��7KH�FRPSDQ\�
KDV�SURGXFHG�DQG�FR�SURGXFHG�ÀYH�IHDWXUH�ÀOPV���$QGDOXVLD��P\�ORYH���E\�0RKDPHG�1DGLI���8Q�3DUL�SLPHQWp��E\�0RKDPHG�.DUUDW���7D]]HND��
E\�-HDQ�3KLOLSSH�*DXG���1RPDGV��E\�2OLYLHU�&RXVVHPDFT��DQG�WKH�VHFRQG�ÀOP�E\�0RKDPHG�1DGLI�´7KH�:RPHQ�LQ�%ORFN�-µ��DQG�WZR�VKRUW�
ÀOPV��´2Q�WKH�(GJHµ�E\�2PDU�0RXOGRXLUD�DQG��%HWZHHQ�WZR�ZDWHUV��E\�3DWULFH�&RUGRQQLHU�

0RKDPHG�1DGLI���'LUHFWRU

%/$&.�%,5'�),/0
%ODFN�%LUG�)LOP�LV�D�ÀOP�FRPSDQ\�EDVHG�LQ�WKH�*RWKHQEXUJ�6WXGLRV�ÀOP�FOXVWHU�LQ�*RWKHQEXUJ�6ZHGHQ��%ODFN�%LUG�)LOP�IRFXVHV�RQ�GHYHORSLQJ�
DQG�SURGXFLQJ�GUDPD�DQG�GRFXPHQWDU\�ÀOPV�WKDW�DUH�UHOHYDQW�WR�WKH�SUHVHQW�GD\�ZH�OLYH�LQ�
,Q�FROODERUDWLRQ�ZLWK�WKH�)LOP�%ULGJH��%ODFN�%LUG�)LOP�KDV�SUHYLRXVO\�SURGXFHG�WKH�IHDWXUH�ÀOP�´%ORRG\�ER\Vµ���E\�6KDNHU�.�7DKUHU���WKH�ÀOP
KDV�FRPSHWHG�DW�D�QXPEHU�RI�PDMRU�ÀOP�IHVWLYDOV�DURXQG�WKH�ZRUOG��ZDV�EURDGFDVWHG�RQ�697��6ZHGLVK�QDWLRQDO�7HOHYLVLRQ��DQG�ZDV�UHOHDVHG�
LQ�WKHDWUHV�LQ�6ZHGHQ��%ODFN�%LUG�ÀOP�LV�FXUUHQWO\�LQ�GHYHORSPHQW�RI�PDQ\�ÀOPV�SURMHFWV�

6KDNHU�.��7DKUHU���3URGXFHU

0RKDPHG�1DGLI�EHJDQ�KLV�DUWLVWLF�FDUHHU�DV�D�WKHDWHU�DFWRU�DQG�GLUHFWRU��+H�LQLWLDOO\�DFWHG�LQ�VHYHUDO�ÀOPV�EHIRUH�
GLUHFWLQJ�KLV�RZQ�SURMHFWV��+H�LV�D�JUDGXDWH�RI�WKH�,QVWLWXW�6XSpULHXU�G
$UW�'UDPDWLTXH��,6$'$&���$FWLQJ��DQG�
FRPSOHWHG�KLV�WUDLQLQJ�DW�8QLYHUVLWp�3DULV�;�ZLWK�D�GHJUHH�LQ�DGYDQFHG�VWXGLHV�LQ�WKHDWHU�DQG�SHUIRUPDQFH�DUW��
+H�KDV�ZULWWHQ�DQG�GLUHFWHG�WKUHH�VKRUW�ÀOPV���/D�MHXQH�IHPPH�HW�O
DVFHQVHXU�����������/D�MHXQH�IHPPH�HW�
O
,QVWLW���������DQG��/D�MHXQH�IHPPH�HW�O
pFROH�����������7KH�:RPHQ�LQ�%ORFN�-��LV�KLV�VHFRQG�IHDWXUH�ÀOP�DIWHU�
�$QGDORXVLH��PRQ�DPRXU����ZKLFK�ZDV�UHOHDVHG�LQ������

6KDNHU�.�7DKUHU�KDV�SUHYLRXVO\�ZULWWHQ��GLUHFWHG�DQG�SURGXFHG�WKH�IROORZLQJ�VKRUW�ÀOPV��0\�´)DWKHU�'RHVQ
W�&U\µ�
��0LQ�SDSSD�JUnWHU�LQWH��DQG�´6RFFHU�SOD\HU�DW�0LGQLJKWµ��)RWEROOVVSHODUH�YLG�PLGQDWW��DQG�ZRUNHG�ZLWK�WKH�
IROORZLQJ�ZHOO�NQRZQ�6ZHGLVK�DFWRUV��/LD�%R\VHQ��$QGHUV�(NERUJ��7RPDV�YRQ�%U|PVHQ�DQG�RWKHUV��6KDNHU
V�
PRVW�UHFHQW�ÀOP�LV�D�IXOO�OHQJWK�IHDWXUH�ÀOP�FDOOHG�´'DPQ�%R\Vµ��-lYOD�SRMNDU��ZKLFK�KDG�LWV�6ZHGLVK�SUHPLHU�LQ�
$SULO�������6KDNHU�ZURWH�WKH�ÀOP
V�VFRUH�VFULSW�DQG�SURGXFHG�LW��WKH�ÀOP�KDV�FRPSHWHG�DQG�ZDV�VFUHHQHG�DW�
VHYHUDO�PDMRU�ÀOP�IHVWLYDOV�DURXQG�WKH�ZRUOG��´'DPQ�%R\Vµ�ZDV�DOVR�EURDGFDVWHG�RQ�WKH�6ZHGLVK�QDWLRQDO�
7HOHYLVLRQ��697��

0((7�7+(�3$57,&,3$176�
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),/01$�352'8&7,216
)LOPQD�3URGXFWLRQV�ZDV�IRXQGHG�LQ������LQ�&DLUR��,W�IRFXVHV�RQ�SURGXFLQJ�FUHDWLYH�DQG�79�GRFXPHQWDULHV�DV�ZHOO�DV�VKRUW�ÀFWLRQ�ÀOPV��,W�
SURGXFHG�PDQ\�79�GRFXPHQWDULHV�IRU�LQWHUQDWLRQDO�QHWZRUNV��,WV�IHDWXUH�FUHDWLYH�GRFXPHQWDU\��([WUD�7LPH��SDUWLFLSDWHG�LQ�PDQ\�LQWHUQDWLRQDO�
SODWIRUPV�LQFOXGLQJ�(8
V�'2&PHG�������%HUOLQDOH�,QWHUQDWLRQDO�)LOP�)HVWLYDO
V�5REHUW�%RVFK�6WLIWXQJ�DZDUG�������,VPDLOLD�,QWHUQDWLRQDO�)LOP�
)HVWLYDO
V�'RFXPHQWDU\�&DPSXV�ZRUNVKRS�������'XEDL�,QWHUQDWLRQDO�)LOP�)HVWLYDO��'XEDL�'RFV�������

$ODD�0RVEDK���'LUHFWRU
$ODD�0RVEDK�LV�DQ�(J\SWLDQ�ÀOPPDNHU�
DQG�DXWKRU��+H�ZDV�D�)XOEULJKW�JUDQWHH�
DW�&ROXPELD�&ROOHJH�&KLFDJR�LQ�������
+H�SURGXFHG�DQG�GLUHFWHG�PDQ\�79�
GRFXPHQWDULHV��+H�ZDV�WKH�OLQH�
SURGXFHU��VHFRQG�XQLW�GLUHFWRU�RI�
�:KDW�&RPHV�$URXQG��SUHPLHUHG�DW�
%HUOLQDOH�3DQRUDPD�������+LV�VKRUW�
ÀOP��7DULT��ZDV�VHOHFWHG�IRU�'RKD�
7ULEHFD�)LOP�)HVWLYDO�������+H�JRW�WKH�
,QWHUQDWLRQDO�&ULWLFV�-XU\�3UL]H�
�),35(6&,���IURP�2EHUKDXVHQ�
,QWHUQDWLRQDO�6KRUW�)LOP�)HVWLYDO������
IRU�WKH�VKRUW�ÀOP�´&DIp�5HJXODU��&DLURµ��
SURGXFHG�E\�KLP�DQG�GLUHFWHG�E\�
5LWHVK�%DWUD�

0((7�7+(�3$57,&,3$176�

(VPDO�0RVEDK���3URGXFHU
(VODP�KDV�SURGXFHG�DQG�GLUHFWHG�PDQ\�
79�GRFXPHQWDULHV�IRU�HLJKW�\HDUV�LQ�
$IULFD��(XURSH�DQG�WKH�0LGGOH�(DVW��+H�
ZDV�WKH�H[HFXWLYH�SURGXFHU�IRU�WKH�79�
GRFXPHQWDULHV�VHULHV��$IULFDQ�)DFHV���
+H�DOVR�FROODERUDWHG�ZLWK�KLV�EURWKHU�
$ODD�0RVEDK�WR�SURGXFH��6WDQGDUGV�RI�
%HDXW\�WKURXJK�$JHV��VKRW�LQ�*HUPDQ\�
)UDQFH��,WDO\�DQG�(J\SW��(VODP�LV�DOVR�D�
ZULWHU��KLV�QRYHO���6WDWXV��(PR���ZDV�
WUDQVODWHG�WR�(QJOLVK�E\�WKH�$8&�3UHVV�

��

)2;�,1�7+(�612:�),/06
)R[�LQ�WKH�VQRZ�ÀOPV�LV�D�6ZHGLVK�SURGXFWLRQ�FRPSDQ\�UXQ�E\�SURGXFHU�GLUHFWRU�2OLYLHU�*XHUSLOORQ��,W
V�D�ERXWLTXH�RXWÀW�IRFXVLQJ�RQ�KLJKO\�
TXDOLWDWLYH�SURMHFWV�ZLWK�LQWHUQDWLRQDO�SRWHQWLDO�DQG�GLUHFWRUV�ZLWK�D�SHUVRQDO�YRLFH��

2OLYLHU�*XHUSLOORQ���3URGXFHU
2OLYLHU�*XHUSLOORQ�LV�D�)UHQFK�ERUQ�6ZHGLVK�SURGXFHU�DQG�GLUHFWRU��+H�KDV�SURGXFHG�DQG�FR�SURGXFHG�D�UDQJH�
RI�DFFODLPHG�DQG�DZDUG�ZLQQLQJ�IHDWXUH�ÀOPV�VXFK�DV�´6RXQG�RI�1RLVHµ��&DQQHV��������´%URNHQ�+LOO�%OXHVµ�
E\�6RÀD�1RUOLQ��%HUOLQDOH�������DQG�´%H\URXWK�+RWHOµ�E\�'DQLHOOH�$UELG��/RFDUQR��������



*g7$),/0�
*|WD)LOP�$%�LV�RQH�RI�WKH�PRVW�H[SHULHQFHG�LQGHSHQGHQW�SURGXFWLRQ�FRPSDQLHV�LQ�6FDQGLQDYLD�DQG�DFWV�DV�D�FUHDWRU��SURGXFHU�DQG�FR�
SURGXFHU�RI�IHDWXUH�ÀOPV��GRFXPHQWDULHV�DQG�79�VHULHV��7KH�FRPSDQ\�IRFXVHV�RQ�GHYHORSLQJ��ÀQDQFLQJ�DQG�SURGXFLQJ�KLJK�TXDOLW\�IHDWXUHV�
DQG�79�GUDPD�DQG�KDV�D�WUDFN�UHFRUG�RI�ERWK�DZDUG�ZLQQLQJ�DQG�FRPPHUFLDOO\�VXFFHVVIXO�ÀOPV�DQG�79�VHULHV��
6LQFH�LWV�IRXQGDWLRQ��*|WD)LOP�KDV�SURGXFHG�PRUH�WKDQ����IHDWXUHV�����KRXUV�RI�79�GUDPD�����GRFXPHQWDULHV�DQG����VKRUWV��

&KULVWHU�1LOVRQ���3URGXFHU
3URGXFHU�	�0DQDJLQJ�'LUHFWRU�RI�*|WD)LOPˬ�1LOVRQ�KDV����\HDUV�RI�H[SHULHQFH�DV�D�IUHHODQFHU�LQ�ÀOP�DQG�
WKHDWUH��+H�IRXQGHG�*g7$),/0��LQ������DQG�KDV�VLQFH�WKHQ�SURGXFHG�DQG�FR�SURGXFHG�PRUH�WKDQ����6ZHGLVK�
IHDWXUHV�����LQW�����KRXUV�RI�SULPH�WLPH�GUDPD�VHULHV��PRUH�WKDQ����KRXUV�RI��GRFXPHQWDULHV�DQG����VKRUW�
ÀOPV��1LOVRQ�LV�DOVR�D�PHPEHU�RI�WKH�6ZHGLVK�3URGXFHUV�8QLRQ��$&(��$WHOLHUV�GX�&LQpPD�(XURSpHQ��DQG�
(XURSHDQ�)LOP�$FDGHP\��YLVLWLQJ�3URIHVVRU�LQ�´7KH�3URGXFWLRQ�RI�)LOPµ�DW�8QLYHUVLW\�:HVW�LQ�6ZHGHQDQG�DQG�D�
JXHVW�OHFWXUHU�DW�WKH�8QLYHUVLW\�RI�*RWKHQEXUJ�DQG�WKH�1RUZHJLDQ�)LOPVFKRRO�LQ�/LOOHKDPPHU�

0((7�7+(�3$57,&,3$176�
��

+$87�/(6�0$,16�
+$87�/(6�0$,16�LV�D�SURGXFWLRQ�FRPSDQ\�EDVHG�LQ�/\RQ��)UDQFH���7KH�FRPSDQ\�SURGXFHV�ERWK�GRFXPHQWDU\�DQG�ÀFWLRQ�ÀOPV�IRU�FLQHPD�
DQG�WHOHYLVLRQ�ZLWK�D�VSHFLDO�LQWHUHVW�RQ�LQWHUQDWLRQDO�FR�SURGXFWLRQ�

.DULP�$LWRXQD���3URGXFHU
.DULP�$LWRXQD�LV�D�0RURFFDQ�SURGXFHU�ZRUNLQJ�EHWZHHQ�)UDQFH�	�0RURFFR��*UDGXDWHG�LQ�/DZ�IURP�WKH�
8QLYHUVLW\�RI�0RKDPHG�9�LQ�5DEDW�DQG�DIWHU�D�VKRUW�ZRUNLQJ�H[SHULHQFH�DW�WKH�)UHQFK�,QVWLWXWH�RI�7DQJLHU���
7HWRXDQ�DV�FXOWXUDO�SURJUDPPLQJ�DVVLVWDQW��KH�MRLQHG�WKH�8QLYHUVLW\�/XPLqUH�/\RQ���LQ�)UDQFH��ZKHUH�KH�JRW�D�
0DVWHU
V�GHJUHH�LQ�ÀOP�VWXGLHV�



,167,1&7�%/(8�
,167,1&7�%/(8�LV�D�7XQLVLDQ�EDVHG�ÀOP�FRPSDQ\�IRXQGHG�LQ������E\�WKH�LQGHSHQGHQW�7XQLVLDQ�SURGXFHU�6DUUD�%HQ�+DVVHQ�LQ�DVVRFLDWLRQ�
ZLWK�HPHUJLQJ�7XQLVLDQ�ÀOPPDNHU�0HU\DP�-RREHXU��7KH�FRPSDQ\�DLPV�WR�HPSOR\�SURGXFHU�6DUUD�%HQ�+DVVHQ
V�WZHQW\�\HDUV�RI�H[SHULHQFH�
LQ�WKH�7XQLVLDQ�ÀOP�LQGXVWU\�WR�JXLGH�WKH�QHZ�JHQHUDWLRQ�RI�7XQLVLDQ�ÀOPPDNHUV�WKURXJK�DQ�DSSURDFK�RI�VLQFHULW\�DQG�WKH�IUHHGRP�RI�FUHDWLRQ�
ZKLOH�RIIHULQJ�DUWLVWV�VXLWDEOH�UHVLGHQFLHV��,QVWLQFW�%OHX�LV�FXUUHQWO\�GHYHORSLQJ�VKRUWV��GRFXPHQWDULHV�DQG�IHDWXUHV�E\�HPHUJLQJ�7XQLVLDQ�
WDOHQWV�LQFOXGLQJ�0HU\DP�-RREHXU
V�ÀUVW�IHDWXUH��D�FR�SURGXFWLRQ�ZLWK�0LGL�/D�1XLW��&DQDGD��DQG�7DQLW�)LOPV��)UDQFH��

0HU\DP�-RREHXU���'LUHFWRU�3URGXFHU�:ULWHU
0HU\DP�-RREHXU�LV�D�0RQWUpDO�EDVHG�7XQLVLDQ�ZULWHU�GLUHFWRU�SURGXFHU��+HU�VKRUW�ÀOPV�´*RGV��:HHGV�DQG�
5HYROXWLRQVµ��������DQG�´%RUQ�LQ�WKH�0DHOVWURPµ���������VWDUULQJ�6DVKD�/DQH��$PHULFDQ�+RQH\���VFUHHQHG�LQ�
GR]HQV�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�IHVWLYDOV�LQFOXGLQJ�5(*$5'6��:LQWHUWKXU�,QWHUQDWLRQDO�6KRUW�)LOP�)HVWLYDO�
DQG�*XDQDMXDWR�,QWHUQDWLRQDO�)LOP�)HVWLYDO��+HU�UHFHQW�VKRUW�´%URWKHUKRRGµ��������SUHPLHUHG�DW�7,))�ZKHUH�LW�
ZRQ�
%HVW�&DQDGLDQ�VKRUW
�DQG�ZHQW�RQ�WR�VFUHHQ�DW�6XQGDQFH��&OHUPRQW�)HUUDQG��-XU\�
6SHFLDO�0HQWLRQ
���
$VSHQ�,QWHUQDWLRQDO�)LOP�)HVWLYDO��:LQWHUWKXU��$XGLHQFH�$ZDUG��DQG�&DLUR�,QWHUQDWLRQDO�)LOP�)HVWLYDO��
%HVW�6KRUW�
)LOP
���6KH�LV�FXUUHQWO\�GHYHORSLQJ�WZR�IHDWXUH�ÀOPV�LQFOXGLQJ�´0RWKHUKRRG�µ��WKH�IHDWXUH�YHUVLRQ�RI�
´%URWKHUKRRGµ�

0((7�7+(�3$57,&,3$176�
��

/2786�3,&785(�&2��
+HDGHG�E\�(J\SWLDQ�$PHULFDQ�SURGXFHU�'LQD�(PDP��/RWXV�3LFWXUH�&R���LV�D�&DLUR�EDVHG�SURGXFWLRQ�KRXVH�GHGLFDWHG�WR�WHOOLQJ�ORFDO�VWRULHV��
UHJDUGOHVV�RI�WKHLU�RULJLQ��DERXW�WKH�UHVLOLHQF\�RI�WKH�KXPDQ�VSLULW�WR�D�XQLYHUVDO�DXGLHQFH��$GGLWLRQDOO\��WKH�FRPSDQ\�LV�GHGLFDWHG�WR�
GLVFRYHULQJ�XS�DQG�FRPLQJ�0(1$�ÀOPPDNHUV��DQG�LV�FRPPLWWHG�WR�HGXFDWLQJ�DQG�WUDLQLQJ�WKH�QH[W�JHQHUDWLRQ�RI�0(1$�ÀOPPDNHUV��

'LQD�(PDP���3URGXFHU
1DPHG�RQH�RI�9DULHW\
V����3URGXFHUV�WR�:DWFK�LQ�������'LQD�(PDP�LV�DQ�(J\SWLDQ�$PHULFDQ�ÀOP�SURGXFHU��
HGXFDWRU�DQG�VFULSW�FRQVXOWDQW�EDVHG�LQ�&DLUR��+HU�ÀUVW�IHDWXUH��´<RPHGGLQHµ��KDG�LWV�ZRUOG�SUHPLHUH�DW�WKH�
�����&DQQHV�)LOP�)HVWLYDO�LQ�WKH�0DLQ�&RPSHWLWLRQ��DQG�ZDV�(J\SW
V�VXEPLVVLRQ�IRU�WKH���VW�$FDGHP\�$ZDUG
IRU�%HVW�)RUHLJQ�)LOP��,Q�DGGLWLRQ�WR�SURGXFLQJ��VKH�WHDFKHV�DVSLULQJ�ÀOPPDNHUV�LQ�WKH�0(1$�UHJLRQ�WKH�DUW�DQG�
FUDIW�RI�ÀOP�SURGXFLQJ��(PDP�KROGV�D�%6�GHJUHH�IURP�1HZ�<RUN�8QLYHUVLW\
V�6WHUQ�6FKRRO�RI�%XVLQHVV�LQ�
0DUNHWLQJ�DQG�,QWHUQDWLRQDO�%XVLQHVV�DQG�DQ�0)$�LQ�&UHDWLYH�3URGXFLQJ�IURP�&ROXPELD�8QLYHUVLW\
V�6FKRRO�RI�
WKH�$UWV��



020(172�),/0
0RPHQWR�)LOP�ZDV�IRXQGHG�LQ������E\�GLUHFWRU�DQG�SURGXFHU�'DYLG�+HUGLHV��6LQFH�WKH�VWDUW��0RPHQWR�)LOP�KDV�HVWDEOLVKHG�LWVHOI�DV�RQH�RI�
WKH�PRVW�YLEUDQW�LQGHSHQGHQW�GRFXPHQWDU\�SURGXFWLRQ�FRPSDQLHV�LQ�6ZHGHQ��SURGXFLQJ�QXPHURXV�VKRUW�DQG�IHDWXUH�GRFXPHQWDULHV�DQG�
HVWDEOLVKLQJ�VWURQJ�QHWZRUNV�LQWHUQDWLRQDOO\��:LWK����ÀOPV�DOUHDG\�SURGXFHG�DQG�SUHPLHUHG�LQ�VRPH�RI�WKH�PRVW�LPSRUWDQW�LQWHUQDWLRQDO�ÀOP�
IHVWLYDOV��,')$��5277(5'$0��+27�'2&6��&3+�'2;��HWF���0RPHQWR�)LOP�KDV�VXFFHVVIXOO\�PRYHG�LQWR�ÀFWLRQ�ÀOP�SURGXFWLRQ�ZLWK�D�
FRPSLODWLRQ�RI�VKRUWV��6LQFH�WKH�VWDUW��WKH�IRFXV�KDV�EHHQ�WR�ÀQG�WKH�PRVW�LQWHUHVWLQJ�QHZ�YRLFHV�ZKR�ZLVK�WR�ZLGHQ�WKH�ERUGHUV�RI�ÀOP�
PDNLQJ��FRQVHTXHQWO\��WKH�FRPSDQ\�LV�ZRUNLQJ�ZLWK�D�ORW�RI�LQWHUQDWLRQDO�GLUHFWRUV�DQG�SURGXFHUV�

'DYLG�+HUGLHV����'LUHFWRU�3URGXFHU
'DYLG�+HUGLHV
�ÀOPV�KDYH�EHHQ�VFUHHQHG�DQG�DZDUGHG�DW�IHVWLYDOV�DOO�RYHU�WKH�ZRUOG��$PRQJ�KLV�SULRU�ÀOPV��WKH�
VKRUW�ÀOP�´0$'5(µ�E\�6LPyQ�0HVD�6RWR��2IÀFLDO�6KRUW�)LOP�&RPSHWLWLRQ��&DQQHV��������´+$0$'$µ�E\�(OR\�
'RPtQJXH]�6HUpQ��,')$�)LUVW�$SSHDUDQFH��������´)5$*,/7,7<µ�E\�$KDQJ�%DVKL��*RWKHQEXUJ�%HVW�)HDWXUH��
*XOGEDJJH�IRU�%HVW�1HZFRPHU��������DQG�´:,17(5�%82<µ�E\�)ULGD�.HPSII��%HVW�'RFXPHQWDU\�1,))���������
+HUGLHV�KDV�VHYHUDO�IHDWXUH�ÀOPV�LQ�GHYHORSPHQW��+H�KDV�SDUWLFLSDWHG�LQ�LQWHUQDWLRQDO�SURGXFHUV
�ZRUNVKRSV�
VXFK�DV�($9(��$&(�DQG�(XURGRF�DQG�ZDV�VHOHFWHG�DV�3URGXFHU�RQ�WKH�0RYH�LQ�&DQQHV������

0((7�7+(�3$57,&,3$176�
��

32/,029,(�,17(51$7,21$/�3,&785(6�
32/,029,(�,17(51$7,21$/�3,&785(6�LV�D�7XQLVLDQ�SURGXFWLRQ�FRPSDQ\�IRXQGHG�LQ������DQG�UXQ�E\�0RKDPHG�$OL�%(1�+$05$�DQG�
6RXPD\D�-HODVVL��7KH�FRPSDQ\�KDV�SURGXFHG�VHYHUDO�IHDWXUH�ÀOPV�LQFOXGLQJ��´7+$/$�0<�/29(µ�E\�0HKGL�+PLOL���������´781,6�%<�1,*+7µ�
E\�(O\HV�%DFFDU���������LQ�DGGLWLRQ�WR�GRFXPHQWDULHV�DQG�VKRUW�ÀOPV�

0RKDPHG�$OL�%HQ�+DPUD���3URGXFHU
0RKDPHG�$OL�%(1�+$05$�LV�WKH�IRXQGHU�RI�32/,029,(�,17(51$7,21$/�3,&785(6��D�SURGXFWLRQ�FRPSDQ\�
EDVHG�LQ�7XQLV��+H�KDV�SURGXFHG�ZLWK�KLV�DVVRFLDWH�SDUWQHU�6RXPD\D�-HODVVL��VHYHUDO�IHDWXUH�ÀOPV�LQFOXGLQJ��
´7+$/$�0<�/29(µ�E\�0HKGL�+PLOL���������´781,6�%<�1,*+7µ�E\�(O\HV�%DFFDU���������LQ�DGGLWLRQ�WR�
GRFXPHQWDULHV�DQG�VKRUW�ÀOPV��+H�LV�FXUUHQWO\�SURGXFLQJ�´%()25(�,7
6�722�/$7(µ��0DMGL�/DNKGDU
V�ÀUVW�
IHDWXUH�ÀOP�



5$&221�	�)5,(1'6�
5DFRRQ�	�)ULHQGV�LV�D�6ZHGLVK�SURGXFWLRQ�FRPSDQ\�ZLWK�RYHU����\HDUV�RI�H[SHULHQFH�LQ�SURGXFWLRQ�DQG��ÀOPPDNLQJ��,W�ZDV�LQYROYHG�LQ�RQH�RI�
WKH�ELJJHVW�6ZHGLVK�DFWLRQ�IHDWXUHV�FDOOHG�=HUR�7ROHUDQFH�VWDUULQJ�-DNRE�(NOXQG��0DULH�5LFKDUGVVRQ��3HWHU�$QGHUVVRQ�DQG�7RUNHO�3HWWHUVVRQ��
7KH�ÀOP�ZDV�QRPLQDWHG�IRU���*XOGEDJJDU���
5	)�KDV�DOVR�SURGXFHG�DQG�GLUHFWHG�D�GRFXPHQWDU\�ZLWK�DUWLVW�DQG�SDLQWHU�2OD�6LYKHG��7KH�ÀOP�µ5HG�+RW�7DQJR�3DLQWLQJµ�ZKLFK�ZRQ�WKH�
3L[HO�$ZDUG��5	)�KDV�DQ�H[WHQVLYH�ÀOP�QHWZRUN�LQ�(XURSH��86$��$VLD�DQG�$XVWUDOLD��LQ�DGGLWLRQ�WR����
V�RI�FRPPHUFLDO�DGYHUWLVHPHQW�ÀOPV�
SURGXFHG�RU�GLUHFWHG�E\�WKH�FRPSDQ\��

6RÀD�5HVKPL���3URGXFHU
6RÀD�5HVKPL�LV�WKH�FUHDWLYH�GLUHFWRU�DQG�IRXQGHU�RI�5DFRRQ�	�)ULHQGV��D�6ZHGLVK�SURGXFWLRQ�FRPSDQ\�ZLWK�
RYHU����\HDUV�RI�H[SHULHQFH�LQ�SURGXFWLRQ�DQG��ÀOPPDNLQJ��6KH�ZDV�LQYROYHG�LQ�RQH�RI�WKH�ELJJHVW�6ZHGLVK�
DFWLRQ�IHDWXUHV�FDOOHG�=HUR�7ROHUDQFH�VWDUULQJ�-DNRE�(NOXQG��0DULH�5LFKDUGVVRQ��3HWHU�$QGHUVVRQ�DQG�7RUNHO�
3HWWHUVVRQ��7KH�ÀOP�ZDV�QRPLQDWHG�IRU���*XOGEDJJDU���

0((7�7+(�3$57,&,3$176�
��

5('�67$5
)RXQGHG�LQ�������5HG�6WDU�KDV�SURGXFHG�D�GLYHUVH�SRUWIROLR�RI�ÀFWLRQ�DQG�GRFXPHQWDU\�SURGXFWLRQV��6R�IDU��LWV�ÀOPV�KDYH�UHFHLYHG����
DZDUGV�LQ�LQWHUQDWLRQDO�ÀOP�IHVWLYDOV�DQG�KDG�VXFFHVVIXO�UXQV�LQ�ORFDO�DQG�UHJLRQDO�ER[�RIÀFHV��5HG�6WDU
V�YLVLRQ�LV�WR�VWUDGGOH�WKH�OLQH�RI�DUW�
KRXVH�DQG�FRPPHUFLDO�FLQHPD��FUHDWLQJ�D�PLOLHX�LQ�ZKLFK�ÀOPPDNHUV�DUH�HPSRZHUHG�WR�H[SHULPHQW�DQG�WHOO�XQLTXH�VWRULHV�WKDW�DUH�HQMR\HG�
E\�WKH�PDMRULW\�RI�PRYLHJRHUV��ZLWKRXW�FRPSURPLVLQJ�WKHLU�DUWLVWLF�LQWHJULW\��7KLV�YLVLRQ�LV�EDVHG�RQ�RXU�EHOLHI�LQ�WKH�SRZHU�RI�ÀOP�WR�H[SRVH�
YLHZHUV�WR�QHZ�KRUL]RQV��ZKLOVW�DFKLHYLQJ�FRPPHUFLDO�VXFFHVV��ZZZ�UHGVWDUÀOPV�QHW

6DIHL�(OGLQ�0DKPRRG���3URGXFHU
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�



52800$1$
5RXPPDQD�LV�D�EXUJHRQLQJ�SURGXFWLRQ�ERXWLTXH�ZLWK�D�UHYROXWLRQDU\�ÁDUH��5RXPPDQD
V�LQWHQW�LV�WR�VFRXW�IRU�DQG�SURYLGH�TXDOLW\�FRQWHQW�DQG�
SURGXFWLRQ�VHUYLFHV�IRU�ÀOPPDNHUV��LQGHSHQGHQW�YLVXDO�DUWLVWV��LQGHSHQGHQW�PXVLFLDQV��DQG�EURDGFDVWHUV�LQ�WKH�0LGGOH�(DVW��5RXPPDQD
V�
PLVVLRQ�LV�WR�UHVHDUFK�DQG�DFTXLUH�SURJUHVVLYH�LGHDV�IURP�WKH�0HQD�UHJLRQ�DQG�WR�IDFLOLWDWH�WKHLU�GHYHORSPHQW�LQWR�YDU\LQJ�PHGLD�IRUPDWV�IRU�
FLQHPD��WY��DQG�WKH�ZHE��7KH�FRPSDQ\
V�IRFXV�LV�WR�PDNH�WKLV�FRQWHQW�YLDEOH�DQG�DFFHVVLEOH�WR�$UDE�DXGLHQFHV�ZLWKRXW�FRPSURPLVLQJ�WKH�
TXDOLW\��

)H\URX]�6HUKDO���'LUHFWRU�:ULWHU
$IWHU�KDYLQJ�ZRUNHG�H[WHQVLYHO\�DV�D�GLUHFWRU�DQG�D�FUHDWLYH�SURGXFHU�DW�VRPH�RI�WKH�PRVW�SURPLQHQW�$UDE�79�
FKDQQHOV�LQ�WKH�0LGGOH�(DVW��)H\URX]�6HUKDO�DFTXLUHG�KHU�0DVWHU
V�GHJUHH�LQ�)LOP�DQG�6FUHHQ�6WXGLHV�DW�
*ROGVPLWKV�&ROOHJH�8QLYHUVLW\�RI�/RQGRQ�LQ�������)H\URX]�KDV�ZULWWHQ�DQG�GLUHFWHG�VHYHUDO�LQGHSHQGHQW�VKRUW�
YLGHR�ZRUNV��KHU�ODVW�VKRUW�QDUUDWLYH�ÀOP�´76+:((6+µ�SUHPLHUHG�DW�WKH�SUHVWLJLRXV�/RFDUQR�)LOP�)HVWLYDO�LQ�
������6HUKDO�LV�QRZ�LQ�WKH�ODWH�VWDJH�GHYHORSPHQW�RI�´,�$0�+(5(�%87�<28�&$1
7�6((�0(µ��KHU�ÀUVW�IHDWXUH�
QDUUDWLYH�ÀOP�DV�D�ZULWHU��GLUHFWRU��WKH�IHDWXUH�ÀOP�VWDUWHG�LWV�MRXUQH\�LQ�&DQQHV�)LOP�)HVWLYDO�LQ������ZKHUH�LW�
ZDV�VHOHFWHG�WR�WDNH�SDUW�RI�&LQHSKLOLD�%RXQG�

0((7�7+(�3$57,&,3$176�
��

6$5$6&(1(6�
6DUDVFHQHV�LV�D�ZRUGSOD\�RQ�WKH�PHGLHYDO�HXURSHDQ�VODQJ�IRU�$UDE��6DUDFHQ��,QVSLUHG�E\�KLVWRULFDO�IULFWLRQ�DQG�LQWHUDFWLRQ�EHWZHHQ�(XURSH�
DQG�WKH�0LGGOH�(DVW��SURGXFHU�$EHG�/RXWÀ�DLPV�WR�SURPRWH�FXOWXUDO�DQG�FLQHPDWLF�H[FKDQJH�EHWZHHQ�WKH�WZR�UHJLRQV��%\�OLIWLQJ�$UDELF�
VWRULHV�DQG�WDOHQWV�RQWR�D�ZLGHU�VWDJH�ZLWK�WKH�KHOS�RI�(XURSHDQ�IXQGLQJ�DQG�H[SHUWLVH��6DUDVFHQHV�VWULYHV�WR�HPSRZHU�$UDE�FLQHPD��
HQDEOLQJ�LW�WR�RIIHU�WKH�VDPH�KLJK�SURGXFWLRQ�YDOXH�DQG�SURIHVVLRQDOLVP�DQG�WR�HQWHU�IXWXUH�FR�SURGXFWLRQV�

$EHG�/RXWÀ���3URGXFHU
$IWHU�D�EDFKHORU
V�GHJUHH�LQ�)LOP�	�79�3URGXFWLRQ�IURP�%HLUXW
V�,QVWLWXWH�RI�)LQH�$UWV�LQ�������/RXWÀ�PRYHG�WR�
6ZHGHQ�IRU�KLV�PDVWHU
V�LQ�GRFXPHQWDU\�ÀOP��+LV�VKRUW�ÀOPV�´7KH�3HQGDQWµ�DQG�´/LIH�LQ�D�'URS�RI�,QNµ�KDYH�
VFUHHQHG�DW�YDULRXV�IHVWLYDOV�LQFOXGLQJ�0$))��+DYLQJ�ZRUNHG�DV�D�SURGXFWLRQ�FRRUGLQDWRU�DQG�SRVW�SURGXFHU�RQ�
VHYHUDO�6ZHGLVK�SURGXFWLRQV�VXFK�DV�´7KH�1LOH�+LOWRQ�,QFLGHQWµ��´*HW�5HDG\�:LWK�0Hµ��DQG� $́OOW�-DJ�,QWH�0LQQVµ��
KH�VWDUWHG�6DUDVFHQHV��D�SURGXFWLRQ�FRPSDQ\�ZLWK�D�IRFXV�RQ�$UDELF�ÀOPV�



��

7$%,�6,;7<���72*(7+(5��$%29(�	�
%(<21'�,1129$7,21��
7KH�VWRU\�RI�7DEL�6L[W\�LV�WKDW�RI�LQWHUQDWLRQDO�DQG�UHJLRQDO�SURGXFHUV�FRPLQJ�WRJHWKHU�WR�PDNH�-RUGDQ�WKHLU�VSLULWXDO�KRPH��2XU�3URGXFHUV�
KDYH�ZRUNHG�RQ�D�JUHDW�PDQ\�QXPEHUV�RI�SURMHFWV�DFURVV�WKH�PHGLD�VSHFWUXP��IURP�'RFXPHQWDU\�WR�ÀFWLRQ��GLJLWDO�FRQWHQW�WR�DQLPDWLRQ��DQG�
HYHU\WKLQJ�LQ�EHWZHHQ��7KH��6L[W\�LQ�RXU�QDPH�DOOXGHV�WR�RXU�DELOLW\�WR�H[HFXWH�SURMHFWV�IURP�HYHU\�DQJOH��DQG�LQ�HYHU\�SKDVH��IURP�FRQWHQW�
FUHDWLRQ��À[LQJ�DQG�SURGXFLQJ��KLJK�TXDOLW\�OLQH�SURGXFWLRQ��SRVW�SURGXFWLRQ��DQG�EH\RQG��VDOHV��GLVWULEXWLRQ��DQG�PDUNHWLQJ���

$ODD�$ODVDG���3URGXFHU
$ODD�LV�WKH�IRXQGHU�DQG�RZQHU�RI�7DEL������7DEL�6L[W\���ZKHUH�KH�LV�SUHVHQWO\�SURGXFLQJ�WKH�IHDWXUH�ÀOPV��
´%DJKGDG�3HUIXPHµ�GLUHFWHG�E\�5RXD�$OD]]DZL��DQG�WKH�-RUGDQLDQ�ÀOP�´2Q�7KH�(GJHµ�GLUHFWH�E\�%DVVDP�
$ODVDG��DQG�´7KH�6HD�1HHGV�7R�+HDYHµ�%\�=DLQ�'XUDLH�������$ODVDG�+DV�FR�SURGXFHG�ZLWK�0LFKDHO�:UHQQ�WKH�
$XVWUDOLDQ�ÀOP�´6ODPµ��GLUHFWHG�E\�3DUWKR�6HQ�*XSWD��WKH�6DXGL�6SDQLVK�ÀOP�´%RUQ�$�.LQJµ�ZLWK�WKH�DZDUG�
ZLQQLQJ�SURGXFHU��$QGUHV�9LFHQWH�*RPH]��GLUHFWHG�E\�$JXVWL�9LOODURQJD���$ODD�DOVR�FR�SURGXFHG�WKH�6SDQLVK�
GRFXPHQWDU\��7KH�2WKHU�.LGV���+H�KDV�D�FRXSOH�RI�XSFRPLQJ�3URMHFWV�ZLWK�$/MD]HHUD�'RFXPHQWDU\��LQFOXGLQJ�
DQ�LQWHUDFWLYH�'RFXPHQWDU\�´&KDPSLRQV�:LWKRXW�%RUGHUVµ�DQG�PRUH�UHFHQWO\��WKH�'RFXPHQWDU\�´7KH�%RUURZHG�
'UHVVµ�ZLWK�/HHQ�)DLVDO��+H�ZRUNHG�DV�D�SURGXFHU�DQG�'23�RQ�%DVVDP�$ODVDG
V�H[SHULPHQWDOVKRUW�
GRFXPHQWDU\��´/LIH�)RU�5HQWµ�DV�ZHOO�DV�WKH�DZDUG�ZLQQLQJ�VKRUW�ÀOP��´%ODFN�2XWµ�

0((7�7+(�3$57,&,3$176�

7$;,�),/06�
7D[L�)LOPV�ZDV�IRXQGHG�E\�(OLH�.KDOLIH�LQ������
7KH�FRPSDQ\�SURGXFHG�VHYHUDO�LQGHSHQGHQW�ÀOPV�LQ�/HEDQRQ�DQG�LV�VSHFLDOL]HG�LQ�PLFUR�EXGJHW�PRYLHV�

(OLH�.KDOLIH���'LUHFWRU�3URGXFHU
(OLH�.KDOLIH�VWXGLHG�FLQHPD�DW�WKH�*HQHYD�8QLYHUVLW\�RI�$UW�DQG�'HVLJQ��(6$9�+($'���+H�ZURWH�DQG�FR�GLUHFWHG�
ZLWK�$OH[DQGUH�0RQQLHU�WZR�PXOWL�DZDUG�ZLQQLQJ�VKRUW�ÀOPV��´7D[L�6HUYLFHµ���������´0HUFL�1DWH[µ���������DQG�
D�PHGLXP�OHQJWK�ÀOP�´<DQRRVDNµ���������(OLH�.KDOLIH�WHDFKHV�ÀOPPDNLQJ�LQ�PDQ\�/HEDQHVH�8QLYHUVLWLHV�VXFK�
DV��$/%$����1'8��DQG��86(.��DQG�IROORZV�XS�RQ�JUDGXDWLRQ�SURMHFWV�DQG�PDQ\�FLQHPD�ZRUNVKRSV��+H�LV�WKH�
GLUHFWRU�RI�´<DOOD�$DEHONRQµ��VLQJOH�PDUULHG�GLYRUFHG������PLQ��WKH�VXFFHVVIXO�/HEDQHVH�FRPHG\�RI�������+H�
LV�FXUUHQWO\�ZRUNLQJ�RQ�WKH�SRVW�SURGXFWLRQ�RI�KLV�QHZ�IHDWXUH�´6WDWH�RI�$JLWDWLRQ




7+(�81(9(1�
7KH�8QHYHQ�LV�D�ÀOP�SURGXFWLRQ�FRPSDQ\�WKDW�ZRUNV�WR�XSOLIW�WKH�GLYHUVLW\�ZLWKLQ�WKH�0LGGOH�(DVWHUQ�FRPPXQLWLHV�LQ�(XURSH��7KH�PDLQ�IRFXV�
LV�WR�SURGXFH�VKRUW�DQG�IHDWXUH�ÀOPV�WKDW�UHSUHVHQW�$UDEV�LQ�QHZ�ZD\V��EUHDNLQJ�WKH�VWHUHRW\SHV��,W
V�WKH�XQH[SHFWHG�PL[WXUH�EHWZHHQ�KXPRU�
DQG�KHDY\�WRSLFV�WKDW�LV�WKH�FRUH�RI�WKH�FRPSDQ\
V�SURGXFWLRQV��7KH�8QHYHQ�DOVR�ZRUNV�DV�D�SODWIRUP�WKDW�HQDEOHV�FROODERUDWLRQV�EHWZHHQ�
0LGGOH�(DVWHUQ�DUWLVWV��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�YLVLW�WKHXQHYHQ�FRP�

1DXUHV�6DJHU���'LUHFWRU
1DXUHV�ZDV�ERUQ�LQ�%XOJDULD�IURP�,UDTL�SDUHQWV��+H�JUHZ�XS�LQ�/XQG�EXW�KDV�OLYHG�LQ�*RWKHQEXUJ��7RN\R��6DQ�
)UDQFLVFR��0LQQHDSROLV�DQG�1HZ�<RUN��1DXUHV�6DJHU�KDV�D�%DFKHORU�LQ�)LOP�3URGXFWLRQ�IURP�8QLYHUVLW\�:HVW�LQ�
7UROOKlWWDQ��6ZHGHQ��)RU�WHQ�\HDUV��KH�ZRUNHG�RQ�VHYHUDO�ÀOP�SURGXFWLRQV�EHIRUH�KH�VWDUWHG�PDNLQJ�KLV�RZQ�
ÀOPV��+LV�UHFRUG�KROGV�VHYHUDO�VKRUW�ÀOPV�DQG�KDV�VSHQW�WKH�ODVW�WKUHH�\HDUV�ZULWLQJ�WKH�VFULSW�IRU�KLV�WULORJ\�
´<DUDµ��´=HNLµ�DQG�´.LDQµ��+LV�VKRUW�ÀOP�µ,�$P�5HYDµ�SUHPLHUHG�DW�*|WHERUJ�,QWHUQDWLRQDO�)LOP�)HVWLYDO�LQ������

0((7�7+(�3$57,&,3$176�
��

75$16,7�79�
7UDQVLW�LV�D�PHGLD�DQG�7Y�SURGXFWLRQ�FRPSDQ\�HVWDEOLVKHG�LQ������LQ�0DOPR�6ZHGHQ
,Q�FRRSHUDWLRQ�ZLWK�1RUGLF�0HGLD�*URXS��WKH�0HGLD�1*2��7UDQVLW�EURDGFDVWHG�PDQ\�OLYH79�SURJUDPV�DQG�SURGXFHG�VHYHUDO�GUDPD�VNHWFKHV�
DQG�$UDELF�6ZHGLVK�LQWHJUDWLRQ�SURJUDPV��7UDQVLW�DOVR�VXSSRUWV�PDQ\�ÀOPPDNHUV�DQG�SURGXFHUV�ZLWK�WKHLU�SURMHFWV�
:LWK�D�ZLGH�UDQJH�RI�SURGXFWLRQ�HTXLSPHQW�DQG�79�DQG�DXGLR�VWXGLR��7UDQVLW�79�KRVWV�PDQ\�SURGXFWLRQV�DQG�NLGV�PHGLD��VXFK�DV�PXVLF�DQG�
GDQFH�DFWLYLWLHV�GXULQJ�WKH�VXPPHU�DQG�ZLQWHU�YDFDWLRQV�

,\DG�(LG���3URGXFHU
,\DG�(LG��LV�D�6\ULDQ�SURGXFHU��,Q�DGGLWLRQ�WR�KLV�HQJLQHHULQJ�ZRUN��KH�ZRUNHG�LQ�YDULRXV�SURGXFWLRQ�ÀHOGV�
EHWZHHQ�WKH�\HDUV������DQG�������IURP�.LGV�&DUWRRQ�GXEELQJ�WR�SURGXFLQJ�D��'�FDUWRRQ�DQLPDWHG�VHULHV��+H�
PRYHG�WR�6ZHGHQ�LQ������DQG�ZRUNHG�IRU�WKH�6ZHGLVK�WHOHYLVLRQ�ZKHUH�KH�SURGXFHG�D�SURPRWLRQDO�YLGHR��+H�
HVWDEOLVKHG��ZLWK�D�JURXS�RI�6\ULDQ�,PPLJUDQWV��D�VRFLR�FXOWXUDO�DVVRFLDWLRQ�ZKLFK�FDUULHG�RXW�DOO�WKHLU�FXOWXUDO�
DFWLYLWLHV�DPRQJ�ZKLFK�WKH�ÀUVW�PXOWL�OLQJXDO�WKHDWUH�JURXS�LQ�6ZHGHQ��+H�HVWDEOLVKHG�D�FXOWXUDO�DQG�PHGLD�
JURXS�WKDW�SURGXFHG�DQG�EURDGFDVWHG�VHYHUDO�VKRUW�ÀOPV��UDGLR�DQG�WHOHYLVLRQ�SURJUDPV��,\DG�LV�FXUUHQWO\�
ZRUNLQJ�RQ�KLV�0DVWHU
V�GHJUHH�LQ�0HGLD�DQG�&RPPXQLFDWLRQ�VWXGLHV�DW�0DOPR�8QLYHUVLW\�





��

7+(�7($0

%2$5'

7+(�7($0�
0RXKDPDG�.HEODZL��)RXQGHU���+HDG�RI�IHVWLYDO�	�LQGXVWU\
0DKPRXG�$EX�(LGD��0$))�0DUNHW�)RUXP�&RRUGLQDWRU
5LWD�0DUWLQRV��0RGHUDWRU
%DWRXO�$UGDW��-XU\�&RRUGLQDWRU
/LQGD�(O�1DJJDU��*XHVW�&RRUGLQDWRU
1DGD�.KDOLG��*XHVW�&RRUGLQDWRU
<D]DQ�$OTDT��0DUNHW�$VVLVWDQW�²�3KRWRJUDSKHU
0RKDPDG�$ER�:KDWID��'HVLJQHU

���������

$PDO�.HEODZL��&KDLUPDQ
%LUJLWWD�6HYHULQVVRQ��$FFRXQWDQW
5DQGD�<XVVHI��%RDUG�0HPEHU
0DQVRXU�7DVKWD��%RDUG�0HPEHU
0RVWDID�.DRXG��%RDUG�0HPEHU

����
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$''5(66(6
)RONHWV�%LR�3DQRUD
)ULLVJDWDQ����'

5R\DO�6)
6|GUD�7XOOJDWDQ��

6FDQGLF 7ULDQJHOQ�� +RWHO
7ULDQJHOQ��

5DGLVVRQ�%OX�+RWHO
gVWHUJDWDQ���

0DOP|
&HQWUDO
6WDWLRQ

5nGKXVHW

5R\DO
6)

6FDQGLF
7ULDQJHOQ�

)RONHWV�
%LR

3DQRUD

7ULDQJHOQ�
6WDWLRQ

5DGLVVRQ
%OX�+RWHO

6KDPLDW�
5HVWDXUDQJ

6KDPLDW�5HVWDXUDQJ
6|GUD�)|UVWDGVJDWDQ���%

,1)2
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