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2Q�WKH��VW�'HFHPEHU������RXU�IDPLO\�FRPSDQ\�

ZLOO�FHOHEUDWH�RXU���WK�DQQLYHUVDU\��1RW�QHFHV�

VDULO\�D�PLOHVWRQH�XVXDOO\� FHOHEUDWHG�EXW�EHLQJ�

D�SULYDWH�FRPSDQ\�ZKLFK�IRU����\HDUV�KDV�GHGL�

FDWHG� DOO� EXVLQHVV� DFWLYLWLHV� VXFFHVVIXOO\� ZLWK�

WKH� SULPDU\� DOXPLQLXP� LQGXVWU\�� ZH� FHUWDLQO\�

ILQG�LW�WLPH�IRU�FHOHEUDWLRQ��$QG�RXU�JHQHUDO�ORRN�

DW� OLIH� LV� WR�FHOHEUDWH�DOO�DQG�DV�RIWHQ�DV�SRVVL�

EOH� 

 

��� \HDUV� LV� DOVR� D� WLPH� WR� UHPLQLVFH�� WR� WKLQN�

EDFN� RQ� DOO� WKH� HYHQWV� WKDW� KDYH� VKDSHG� RXU�

FRPSDQ\�� )URP� WKH� EHJLQQLQJ� LQ� RXU� IDWKHUV�

SULYDWH�KRPH�DV�DQ�LGHD�LQ������ZKLFK�KH�KDG�

KDG�IRU�D�ZKLOH��WR�D�VWDUW�ZLWK�.ODXV�RQ�WKH��VW�

'HFHPEHU� ����� DQG� WR� RXU� FRPSDQ\� WKDW� ���

\HDUV�ODWHU��DV�WLPH�IOLHV��DOVR�FKDQJHV��$�PDMRU�

VDG� FKDQJH� LV� WKDW� RXU� IDWKHU�� -RUJHQ�� LV� QRW�

DEOH� WR� FHOHEUDWH�ZLWK� XV� DIWHU� KLV� DOO� WRR� HDUO\�

GHDWK� RQ� -XQH� ��� ������ %XW� .ODXV� DQG� ,� KDYH�

PDQDJHG�WR�NHHS�KLV�VSLULW�IXOO\�DOLYH��+LV�RIILFH�

VWLOO�DSSHDUV�DV�KH�OHIW�LW�DQG�ZH�DOO�GR�WKH�VDPH�

EXVLQHVV�EDVHG�RQ� WKH� VDPH�YDOXHV��1RW� KDUG�

IRU� XV� EHLQJ� WKH� WZR� RQO\� VRQV� ZKR� JUHZ� XS�

ZLWK� WKH� LQGXVWU\�� VR� OXFNLO\� LW� LV�QDWXUDO�DOPRVW�

WR�XV� 

 

/RRNLQJ�EDFN�LV�JRRG�EXW�ZH�ILQG�LW�PXFK�EHWWHU�

WR�ORRN�IRUZDUG��,�DP�VXUH�WKH�LQGXVWU\�GRHV�QRW�

ILQG� LW� WLPH� IRU� FHOHEUDWLRQ� LQ� D� SXUH� EXVLQHVV�

VHQVH��7KH�PDUNHW�LQ������KDV�EHHQ�DQG�LV�LQ�D�

ORW�RI�WXUPRLO�DQG�ZLWK�NH\�IDFWRUV�PDNLQJ�LW�GLIIL�

FXOW� IRU�RXU�GHDU�FXVWRPHUV�DQG�SDUWQHUV� WR�EH�

DV�SURILWDEOH�DV�H[SHFWHG��LI�DW�DOO� 

 

0DMRU� LVVXHV� DQG� FRVWV� VHHP� WR� EH� ZRUNLQJ�

DJDLQVW� WKH� ORJLF� DQG� SHQGLQJ�H[FLWLQJ� WUDGH�

GLVSXWHV��WDULIIV�DQG�JHQHUDO�XQFHUWDLQW\�PDNH�LW�

GLIILFXOW� WR� QDYLJDWH�� :H� DV� VXSSOLHUV� IHHO� WKH�

EOXQW�HIIHFWV�HTXDOO\�DV�VKRXOG�EH�H[SHFWHG� 

 

 

$V�WKH�ROG�VD\LQJ�JRHV��IRU�JRRG�WLPHV�DQG�EDG�

WLPHV�� %XW� ZH� KDYH� PDQDJHG� WR� ZHDWKHU� WKH�

GLIILFXOWLHV�ZLWK�D�VWULFW�IRFXV�RQ�SRUWIROLR�RI�PD�

WHULDOV� DQG� SDUWQHUVKLS� ZLWK� WKH� ODUJHVW� PDQX�

IDFWXUHUV�LQ�WKH�LQGXVWU\� 

 

:H�KDYH�DOVR�H[SDQGHG�LQWR�WKH�HPHUJLQJ�PDU�

NHW� RI� :W(� �:DVWH-WR-(QHUJ\� 6HFWRU�� ZLWK� D�

ORRNLQJ�DW�RWKHU�QHZ�EXVLQHVV�DOVR��WR�VWUHQJWK�

HQ�RXU�FRPSDQ\�HYHQ�IXUWKHU� 

 

:H�KRSH�DQG�WUXVW�\RX�ZLOO�VWLOO�HQMR\�RXU�\HDUO\�

SXEOLFDWLRQ�� FRQWHQW� RI� ZKLFK� FOHDUO\� EDVHG� RQ�

RXU�OLIH�SKLORVRSK\� 

 

(QMR\�\RXU�OLIH��HQMR\�\RXU�IDPLO\�DQG�WKLQN�SRVL�

WLYH��,Q�RQH�ZD\�RU�WKH�RWKHU�LW�ZLOO�DOO�ZRUN�RXW� 

 

:H�ZLVK�\RX�DQG�\RXU�IDPLOLHV 

 

$�0(55<�&+5,670$6�$1'�$�758/<�+$33<�1(:�

<($5� 

 

 

 

 

 

 

 

0RUWHQ�6LPRQVHQ 

0DQDJLQJ�'LUHFWRU 

 
 
� 

 
 

VLPRQVHQ��'\QDVW\�8SGDWH����� 

'HDU�IULHQGV��SDUWQHUV�DQG�FROOHDJXHV� 
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VLPRQVHQ��'\QDVW\�8SGDWH����� 

2XU�8SGDWHV 



2XU�IDPLO\ 
 

6DUD�VWLOO�ZRUNV�IXOO-WLPH�LQ�D�VKRS�LQ�FKDUJH�RI�DQLPDO�PDWWHUV��L�H��

KHDOWK�� IRRG�� FDULQJ� DQG� ZHOO-EHLQJ�� +RZHYHU�� EHVLGHV� WKH�

³QRUPDO´� DQLPDOV� VXFK� DV� GRJV�� FDWV�� KHQV� DQG� JRDWV� VKH� KDV�

QRZ� WXUQHG� KHU� LQWHUHVW� WR� ,FHODQGLF� KRUVHV�� $� \HDU� DJR� VKH�

ERXJKW�D�SUHJQDQW�,FHODQGLF�KRUVH�DQG�QRZ�DOVR�KDV�D�FROW�QDPHG�

³$WODV´��+H�KDV�WZLFH�EHHQ�IRU�VHOHFWLRQ�ZLWKLQ�WKH�JURXS�PDQDJ�

LQJ�,FHODQGLF�KRUVHV�LQ�'HQPDUN�DQG�KDV�EHHQ�QRPLQDWHG�WKH��WK�

EHVW� ,FHODQGLF� FROW�� 7KLV� KDV� RI� FRXUVH� LQFUHDVHG� KHU� LQWHUHVW� LQ�

DQG�EUHHGLQJ�RI� ,FHODQGLF� KRUVHV��$V� VKH�DQG�KHU� ER\IULHQG�DUH�

OLYLQJ�RQO\����NP� IURP�XV�ZH�VWLOO�KDYH� WKH�SOHDVXUH�RI�VSHQGLQJ�

VRPH�WLPH�WRJHWKHU� 

 

 

 

 

7KH� SDVW� \HDU� )UHGHULN� KDV� GXULQJ� 0DULD¶V� PDWHUQLW\�

OHDYH�EHHQ�KDQGOLQJ�RXU�EXVLQHVV�ZLWK�/,55�RQ�WKH�VLOLFRQ�

FDUELGH� PDWHULDOV�� +RZHYHU�� XSRQ� KHU� UHWXUQ� KH� LV� QRZ�

VLWWLQJ� RSSRVLWH� .ODXV� LQ� D� QHZO\� UHQRYDWHG� RIILFH�� 7KH�

SODQ� LV� WR� LQFOXGH�KLP�PRUH� LQWR� WKH� WHFKQLFDO�VLGH�RI� WKH�

EXVLQHVV� WRJHWKHU� ZLWK� .ODXV�� $V� )UHGHULN� LV� DOVR� YHU\�

LQWHUHVWHG�LQ�WHFKQRORJ\�KH�ZLOO�LQ�IXWXUH�EH�PRUH�LQYROYHG�

LQ�RXU�,7-V\VWHPV�DQG�HVSHFLDOO\�KRZ�WR�GHYHORS�WKHVH�IRU�

RXU�EXVLQHVV�LQFOXGLQJ�GLIIHUHQW�NLQGV�RI�SODWIRUPV�WR�HDVH�

WKH� EXVLQHVV� FR-RSHUDWLRQ� EHWZHHQ� VLPRQVHQ� DQG� RXU�

FOLHQWV�� 3ULYDWHO\�� KH� LV� VWLOO� OLYLQJ� LQ� D� KRXVH� QH[W� WR� 6X�

VDQQH�DQG�.ODXV�DQG�KLV�PDLQ�LQWHUHVWV�DUH�VWLOO�(-VSRUWV��

$PHULFDQ� IRRWEDOO� �.DQVDV�&KLHIV�� DQG� )�� UDFLQJ�� ZKLFK�

KH�HQMR\V�ZDWFKLQJ�WRJHWKHU�ZLWK�.ODXV� 

 

 

1LNRODM� LV� QRZ�PRUH� WKDQ� RQH� \HDU� LQWR� KLV� MRE� DV� D� WUDLQHH� LQ� D�

ORFDO�FRPSDQ\�GHDOLQJ�PRVWO\�ZLWKLQ�OHDVLQJ�RI�FDUV��+H�LV�OHDUQLQJ�

D� ORW� IURP� WKH� ILQDQFLDO� VLGH�RI� EX\LQJ�DQG� OHDVLQJ� FDUV��ZKLFK�KH�

ZLOO� EH� DEOH� WR� XWLOLVH� ODWHU��+H�DOVR� VWLOO�ZRUNV� DV� D� GUXPPHU� LQ� D�

´PDMRU´�ORFDO�EDQG�DQG�WKH\�DUH�RQ�WKH�URDG��-��WLPHV�D�PRQWK�SOD\�

LQJ�DOO�RYHU�-XWODQG��:LWK�KLV�QRUPDO�MRE�DQG�WKH�EDQG-SOD\LQJ�EXVL�

QHVV�GXULQJ�ZHHNHQGV�KH�KDV��IRU�WKH�WLPH�EHLQJ��JLYHQ�XS�WKH�WD[L�

GULYLQJ�� 7KHUH� ZHUH� QR� PRUH� GD\V� LQ� WKH� ZHHN�� 3ULYDWHO\�� 1LNRODM�

OLYHV� DW� KRPH�ZLWK�6XVDQQH� DQG�.ODXV�� $V� FDUV� DUH� VWLOO� RI�PDMRU�

LPSRUWDQFH��KH�GRHV�VSHQG�WLPH�ZLWK�.ODXV�JRLQJ�WR�FDU�H[KLELWLRQV�

DQG�GHDOHUVKLSV�HVSHFLDOO\�ULJKW�QRZ�WR�ORRN�IRU�WKH�GHYHORSPHQW�LQ�

HOHFWULF�FDUV� 

 
 

VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

� 



 
 

,Q�6HSWHPEHU�D�QHZ�FKDSWHU�EHJDQ�LQ�/DXUD¶V�OLIH��+DYLQJ�ILQLV�

KHG� KHU� %DFKHORU� LQ� WHFKQR-DQWKURSRORJ\� LQ� &RSHQKDJHQ� VKH�

ZDV�OXFN\�-�DQG�TXDOLILHG�-�WR�EH�DFFHSWHG�DW�$DOERUJ�8QLYHUVLW\��

ZKHUH�VKH�ZLOO�EH�VWXG\LQJ�IRU�D�0DVWHU¶V�GHJUHH�LQ�FULPLQRORJ\�

DV�D�FRQWLQXDWLRQ�RI�KHU�%$��6KH�ZLOO�EH�DQDO\VLQJ�WKH�UHDVRQV�

IRU�FULPH�DQG�ZRUN�WU\LQJ�WR�SUHYHQW�IXWXUH�FULPH� 

 

6R� QRZ� VKH� LV� OLYLQJ� LQ� $DOERUJ� ZKLFK� LV� RQO\� �ò� KRXU� GULYH�

IURP�1\N¡ELQJ�0RUV�DQG�YHU\�QHDUE\�KHU�VLVWHU�2OLYLD��ZKR� LV�

DOVR� OLYLQJ�DQG�VWXG\LQJ� LQ�$DOERUJ��1RZ� WKH\�FDQ� UHDOO\�HQMR\�

HDFK�RWKHUV� FRPSDQ\� FRRNLQJ�GLQQHUV� WRJHWKHU� DQG�0DULDQQD�

DQG�0RUWHQ�FDQ�HDVLO\�GULYH�WR�$DOERUJ�HQMR\LQJ�EHLQJ�WRJHWKHU�

DV�D�IDPLO\� 

 

 

2OLYLD�LV�VWLOO�OLYLQJ�LQ�KHU�YHU\�QLFH�DSDUWPHQW�GRZQ�

WRZQ� $DOERUJ� ZLWK� KHU� ER\IULHQG� DQG� LV� KDSS\� WR�

KDYH�KHU�VLVWHU�OLYLQJ�LQ�WKH�VDPH�FLW\��6KH�LV�RQ�KHU�

VHFRQG� \HDU� VWXG\LQJ� EXVLQHVV� HFRQRPLFV� LQFOXG�

LQJ�H[FLWLQJ� WRSLFV�VXFK�DV�ILQDQFLDO�DQDO\VLV��EXVL�

QHVV� DGPLQLVWUDWLRQ�� LQYHVWPHQW�� ILQDQFLDO� WHUPV�

DQG�D�ORW�PRUH� 

 

6R�ERWK�JLUOV�DUH�EXV\�VWXG\LQJ�DQG�KDQGLQJ�LQ�SUR�

MHFWV�EXW�VWLOO�ILQG�WKH�WLPH�WR�PHHW� 

 

0RUWHQ�DQG�0DULDQQD¶V�GRJV�/XLV�DQG�0LQQL�DUH�HQMR\LQJ�OLIH�DQG�VRPHWLPHV�YLVLW�RXU�RIILFH� 

 

'XULQJ�RQH�RI�WKRVH�YLVLWV�0LQQL�REYLRXVO\�VSRWWHG�VRPHWKLQJ�YHU\�LQWHUHVWLQJ�«� 

 

 
 
VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

� 

%HVW�IULHQGV� 



.ODXV¶�ELUWKGD\ 
 

2Q�-XQH���.ODXV�ZDV�LQFOXGHG�LQ�WKH�´JURZQ-XS�ZRUOG´��DV�KH�WXUQHG�

����2ULJLQDOO\��KH�KDG�SODQQHG�WR�FHOHEUDWH�WKLV�RFFDVLRQ�LQ�VRPHZKDW�

TXLHWQHVV�ZLWK�WKH�IDPLO\�DQG�D�GLQQHU�RXW�EXW�WKLV�ZDV�QRW�LQ�WKH�SODQV�

RI� KLV� IDPLO\�� KH� OHDUQHG� ODWHU�� 7KH\�KDG�DOUHDG\�SODQQHG�D� VXUSULVH�

SDUW\� 

 

2Q�KLV�ELUWKGD\�.ODXV�ZDV�OXUHG�DZD\�E\�KLV�GDXJKWHU�6DUD��ZKR�KDG�

SUHSDUHG�D�*LQ�	�7RQLF�FDNH��ZKLFK�WKH\�KDG�WR�WU\�EHIRUH�JRLQJ�RXW��

'XULQJ�WKH�DSSUR[����KRXUV�.ODXV�ZDV�DZD\��WKH�UHVW�RI�WKH�IDPLO\�PD�

QDJHG� WR�VHW�XS�D� WHQW� LQ� WKH�JDUGHQ� IRU�����SHRSOH�� WR�EXLOG�D�*	7�

EDU�� KDYH� ��� SHRSOH� LQFOXGLQJ� HYHU\ERG\� IURP� WKH� RIILFH� MRLQLQJ� WKH�

SDUW\�DQG�WR�KDYH�WKH�EDQG��LQ�ZKLFK�1LNRODM�LV�SOD\LQJ�WKH�GUXPV��LQ�

VWDOOHG�LQ�WKH�WHQW� 

 

.ODXV�UHFHLYHG�D�ORW�RI�IDQWDVWLF�JLIWV�EXW�WKH�IDPLO\�JLIW�ZDV�VRPHZKDW�

VSHFLDO�-�D�´38&+´�PRSHG�����\HDUV�DJR�WKLV�ZDV�KLV�ILUVW�PRSHG�DQG�

KLV�ZLIH�6DQQH�GHFLGHG�WR�JLYH�.ODXV�WKH�H[DFW�VDPH�PRGHO�IRU�KLV�ELUWKGD\� 

 

&UD]\�WKLQJ�LV�WKDW�WKLV�JLIW�ZDV�H[DFWO\����\HDUV�ROG��L�H��IURP�

������7RWDOO\� UHVWRUHG�DQG� LQ�DOO�GHWDLOV�H[DFWO\� OLNH� WKH�RQH�

KH� KDG� DOPRVW� KDOI� D� FHQWXU\� DJR�� $EVROXWHO\� D�PDUYHOORXV�

JLIW�DQG�ULGLQJ�RQ�WKLV�GXULQJ�WKH�VXPPHU�KDV�EURXJKW�EDFN�D�

ORW�RI�QLFH�PHPRULHV� 

 

(YHQ�LI�WKH�FHOHEUDWLRQ�WRRN�SODFH�RQ�D�´QRUPDO´�:HGQHVGD\��

ZH� KDG� D� IDQWDVWLF� HYHQLQJ� ZKLFK� RQO\� HQGHG� LQ� WKH� HDUO\�

KRXUV�RI�7KXUVGD\�PRUQLQJ� 

 
 

VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

� 



 
 
VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

� 

6WDII 
 

2Q�-DQXDU\���1RUD� /XQGVE\� MRLQHG�RXU� FRPSDQ\�DV�RIILFH�DVVLVWDQW��$�

IHZ�\HDUV�EDFN�VKH�KDG�SUHYLRXVO\�EHHQ�ZRUNLQJ�DV�D�PDWHUQLW\�FRYHU� LQ�

WKH�VKLSSLQJ�GHSDUWPHQW�� 

 

 

 

:H�DUH�DOVR�SOHDVHG�WR�DQQRXQFH�WKDW�DV�SHU�

6HSWHPEHU���1LQJQLQJ� /L�ZDV�HPSOR\HG�DV�

RIILFH� WUDLQHH��6KH�ZLOO� SULPDULO\� EH�DVVLVWLQJ�

0LFKDHO� :DQJ� LQ� WKH� :DVWH-WR-(QHUJ\� GH�

SDUWPHQW� 

 

 

 

$�ZDUP�ZHOFRPH�WR�ERWK�ODGLHV� 

 

 

 

VLPRQVHQ�D�V�-�GLJLWDO�DQG�SHUVRQDO 
 

'LJLWDOLVDWLRQ� LV� DQ� LPSRUWDQW� SDUW� RI� RXU� EXVLQHVV� VWUDWHJ\�� ,Q� HDUO\� �����ZH� FKRVH�D� FORXG-FRPSXWLQJ�

VROXWLRQ�DV�D�EHWWHU�DOWHUQDWLYH�WR�WKH�IRUPHU�RQ-SUHPLVH�VHUYHU�DQG�ZH�DUH�FRQWLQXDOO\�ZRUNLQJ�RQ�LPSUR�

YLQJ�RXU�GLJLWDO�PDWXULW\�DOVR�LQFOXGLQJ�WKH�LPSURYHPHQW�RI�ZRUN�SURFHVVHV�GLJLWDOO\��%\�DOO�PHDQV��ZH�DOVR�

IRFXV�RQ�GDWD�VHFXULW\�DQG�VHUYLFHV� 

 

7R�LPSURYH�RXU�VHUYLFHV�DQG�DYDLODELOLW\�WKLV�\HDU�ZH�KDG�YLGHR�DQG�DXGLR�HTXLSPHQW�VHW�XS�LQ�RXU�FRQIH�

UHQFH�URRP�LQ�1\N¡ELQJ�WR�VXSSRUW�RXU�QHZ�YLGHR�FRQIHUHQFH�V\VWHP��7KH�QHZ�V\VWHP�JLYHV�XV�WKH�RS�

SRUWXQLW\�WR�KDYH�RQOLQH�PHHWLQJV�DQG�FRPPXQLFDWH�SHUVRQDOO\�ZLWK�FXVWRPHUV��VXSSOLHUV�DQG�RWKHU�EXVL�

QHVV�SDUWQHUV� ORFDWHG� IDU� DZD\�� DV� LI�ZH�ZHUH� LQ� WKH�VDPH� URRP��2XU� V\VWHP� LV� FRPSDWLEOH�ZLWK� RWKHU�

VWDQGDUG-EDVHG�V\VWHPV�DQG�DQ\RQH�FDQ�MRLQ�IURP�DQ\ZKHUH�DQG�RQ�DQ\�GHYLFH� 

 

 

 

 

6R� QRZ� LW� LV� HYHQ� HDVLHU� IRU� \RX� DOO� WR� JHW� LQ� FRQWDFW�

ZLWK� XV� DQG� DOVR� IRU� WKH� RIILFH� WR� FRPPXQLFDWH� ZLWK�

0RUWHQ�DQG�.ODXV�ZKHQ�WKH\�DUH� WUDYHOOLQJ�DURXQG�WKH�

ZRUOG� 

 

 

 6XVDQQH�FDOOLQJ�$QZHVK��RXU�PDQ�LQ�,QGLD 



6KLSSLQJ�1HZV 
 

,W� LV�QHYHU�ERULQJ� WR�ZRUN� LQ�D�VKLSSLQJ�GHSDUWPHQW�DQG������KDV�QRW�EHHQ�DQ�H[FHSWLRQ��2XU�GHSDUW�

PHQW�KDV�DJDLQ�KDG�D�ORW�RI�WDVNV�DQG�PDWHULDOV�KDYH�EHHQ�VHQW�E\�VKLS��UDLO��WUXFN�DQG�SODQH�WR�WKH�ZKR�

OH�ZRUOG��(DFK�GD\�LV�GLIIHUHQW�DQG�ZH�ZLOO�DOZD\V�GR�RXU�XWPRVW�WR�SURYLGH�WKH�YHU\�EHVW�VHUYLFHV�WR�RXU�

FXVWRPHUV¶�FRPSOHWH�VDWLVIDFWLRQ� 

 

 

 

$IWHU�D�YHU\�EXV\�\HDU������ZH�HPSOR\HG�1RUD� LQ�-DQXDU\�

����� DQG� WKLV� DXWXPQ�0DULD� VWDUWHG�ZRUNLQJ� IXOO-WLPH� DIWHU�

KHU�PDWHUQLW\�OHDYH�DQG�KHUHDIWHU�DOO�VKLSPHQWV�DUH�KDQGOHG�

E\�WKH�IROORZLQJ�SHUVRQV� 

 

8SSHU� URZ�� 1RUD� �DVVLVWLQJ�ZLWK� RUGHU� UHJLVWUDWLRQ� DQG� YD�

ULRXV� VKLSSLQJ� WDVNV��� &RQQLH� �DOXEDU� ������ DQG� +DQQH�

�LQVXODWLQJ� EULFNV�� LQVXODWLRQ� ERDUGV� DQG� FDWKRGH� FDUERQ�

EORFNV���/RZHU�URZ��0DULD��VLFDWHF�����DQG�6XVDQQH�ZKR�LV�

KDQGOLQJ�DOO�TXRWDWLRQV� 

 

 

 

:H�ZRXOG� OLNH� WR� WKDQN�DOO� RXU� FXVWRPHUV�� VXSSOLHUV� DQG� IRUZDUGLQJ�DJHQWV� IRU� D� JRRG� FRRSHUDWLRQ� LQ�

�����DQG�KRSH�WKDW�\RX�ZLOO�FRQWLQXH�WR�JLYH�XV�D�ORW�RI�H[FLWLQJ�FKDOOHQJHV�DOVR�LQ������ 

 

 

7UDIILF�E\�7UDLQ 
 

7UDQVSRUW� IURP� &KLQD� E\� WUDLQ� LV� JHWWLQJ� PRUH� DQG� PRUH� FRPPRQ� DQG� 'XLVEXUJ� LQ� *HUPDQ\� LV� WKH�

ZRUOG¶V�ODUJHVW�LQODQG�SRUW�DQG�RQH�RI�(XURSH¶V�ELJJHVW�WUDQVSRUW�DQG�ORJLVWLFV�KXEV��(YHU\�GD\�WKH�QHZ�

6LONURDG�IURP�&KLQD� WR�(XURSH� LV�EULQJLQJ�FRQWDLQHUV�E\� WUDLQ� WR�'XLVEXUJ�DQG�IURP�KHUH� WKH�PDWHULDOV�

DUH�ORDGHG�RQ�WUXFNV�DQG�VKLSV�DQG�GLVWULEXWHG�WR�(XURSHDQ�FRXQWULHV� 

 

,W� WDNHV���-���GD\V�WR�VKLS�JRRGV�E\�YHVVHO�WR�(XURSHDQ�VHDSRUWV�DQG�RQO\�DERXW����GD\V�E\�UDLO�DQG�

WKH�WUDQVSRUW�FRPSDQLHV�KRSH�WR�EULQJ�WKH�WUDQVLW�WLPH�GRZQ�WR����GD\V� 

 

7UDQVSRUW�E\�WUDLQ�LV�VWLOO�H[SHQVLYH�FRPSDUHG�WR�VKLSPHQW�E\�VHD�EXW�IRU�XUJHQW�GHOLYHULHV�LW�LV�D�SHUIHFW�

DOWHUQDWLYH�DQG�WR�EULQJ�GRZQ�WKH�FRVWV�RI�SRVVLEOH�VWRFN�IDFLOLWLHV��WKH�FRVWV�RI�UDLOLQJ�PDWHULDO�FRXOG�HTX�

DOL]H�WKHVH�VRPHZKDW� 

 

,Q������ZH�KDYH�VXFFHVVIXOO\�XVHG�WKLV�RSWLRQ�E\�VHYHUDO�VKLSPHQWV�WR�*HUPDQ\��6ZHGHQ�DQG�6ORYDNLD�

DQG�ZH�ZLOO�DOZD\V�EH�RI�DVVLVWDQFH�ZLWK�RIIHUV�IRU�UDLO�WUDQVSRUW�DV�DQ�DOWHUQDWLYH�SRVVLELOLW\� 

 

1R�GRXEW�WKLV�PHDQV�RI�WUDQVSRUW�LQ�IXWXUH�ZLOO�PDNH�LW�SRVVLEOH�WR�VKRUWHQ�WKH�WUDQVSRUW�URXWH�IURP�&KLQD�

WR�(XURSH� 

 
 

VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

� 



:DVWH-WR-(QHUJ\ 
 

,Q������ZH�DFKLHYHG�JUHDW�JRDOV� LQ�RXU�UHF\FOLQJ�EXVLQHVV�DQG�ZH�KRSH�

WKDW�WKLV�JRRG������ZLOO�OHDG�XV�WR�DQRWKHU�VXFFHVV�YHU\�VRRQ� 

 

7KH�UHF\FOLQJ�GHSDUWPHQW�QRZ�DOVR�LQFOXGHV�1LQJQLQJ�/L��ZKR�MRLQHG�XV�LQ�

6HSWHPEHU�WR�DVVLVW�0LFKDHO� 

 

 

 

 

 

 

 

 

 

 

 

 

 

,Q�FRQQHFWLRQ�ZLWK�'RPLQLRQ¶V�ILUVW� LQVSHFWLRQ�DW�/,55�ZH�KDG�WKH�JUHDW�SOHDVXUH�RI�ZHOFRPLQJ�6RQMD�

0�OOHU�DQG�&HODO� &DNDU� WR�YLVLW�/,55¶V�SODQW�LQ�/XR\DQJ��7KH\�ZHQW�WKURXJK�WKH�ZKROH�SURGXFWLRQ�OLQH�

WRJHWKHU�ZLWK�+XDQJ�=KLJDQJ��/,55��DQG�=KL\RQJ��0LFKDHO��:DQJ�IURP�RXU�RIILFH��WKHQ�YLVLWHG�/,55¶V�

KHDGTXDUWHUV�DQG�ODERUDWRU\� 

 

,W� ZDV� D� YHU\� JRRG� SODQW� WRXU� DQG� 6RQMD� DQG� &HODO�

ZHUH�VDWLVILHG�ZLWK�RXU� FDSDFLW\��7KH\�VSHQW���GD\V�

LQ� WKH�ZDUHKRXVH� IRU� SURGXFW� LQVSHFWLRQV�DQG�TXDOL�

ILHG�DOO�LQVSHFWLRQV� 

 

:H�GR�KRSH�WR�VHH�'RPLQLRQ�DJDLQ�VRRQ� 

 
 
VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

� 

�'�UHYROXWLRQ 
 
2XU��'-SULQWHG�WXEH�ZDOO�ZLWK�
6L&�WLOHV��/,55�DOVR�KDG�D�VXF�
FHVVIXO�DWWHPSW�RQ��'-SULQWHG�
PRXOG�WKLV�\HDU� 
 
:H�VWD\�LQ�7HFK� 



 
 

VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

� 

6KDQJKDL�8SGDWH 
 

³'HDU�IULHQGV� 

 

:KHQ�UHTXHVWHG� WR�KDYH� WKLV�VPDOO�DUWLFOH�ZULWWHQ� ,� UHDOLVH�\HDU������ZLOO�VRRQ�

OHDYH�XV�DZD\«��ZKDW�D�YHU\�EXV\�\HDU�ZH�KDYH� 

 

7KDQNV�WR�DOO�GHDU�SDUWQHUV�WR�NHHS�RXU�SODQWV�IXOO�LQ�DOO�UDQJH�RI�RXU�SURGXFWV��,W�

LV�IRUWXQDWH�WKDW�RXU�SURGXFW�TXDOLW\�ZHQW�YHU\�ZHOO�WKURXJKRXW�SURGXFWLRQ��WHVWLQJ�

	�LQVSHFWLRQ��SDFNLQJ��WUDQVSRUWDWLRQ�DQG�VKLSPHQW� 

 

2XU�66%�DQG�66&�DUH�VWDEOH�LQ�ERWK�SURSHUWLHV�DQG�DSSHDUDQFH�TXDOLW\��2XU�*G�KDV�EHHQ�LPSURYHG�D�

ORW�GXULQJ�WKH�SDVW���\HDUV��%\�ZRUNLQJ�FORVHO\�ZLWK�RXU�SODQWV�ZH�KDYH�GHYHORSHG�VHULHV�VWDQGDUGV�WR�

PDNH�VXUH�ZKDW�ZH�VXSSOLHG�LV�DOZD\V�RQ�WKH�UHOLDEOH�OHYHO� 

 

$V�WKH�H[WHQVLYH�DFWLYLWLHV�LQ�&KLQD�ZH��RXU�WHDP��DUH�DOVR�H[SDQGLQJ�WKLV�\HDU��:H�KDYH�PRUH�\RXQJ�

JHQHUDWLRQV�LQYROYHG�LQ�RXU�GD\-WR-GD\�EXVLQHVV�DQG�ZH�DUH�WUDLQLQJ�WKHP�WR�EH�WKH�SURIHVVLRQDOV� OLNH�

WKH�ROG�JHQHUDWLRQ�GLG��:H�H[SHFW�WR�FRQWLQXH�WR�VHUYH�RXU�FXVWRPHUV�LQ�WKH�LQGXVWU\� 

 

:RUOGZLGH�DOXPLQLXP�LQGXVWU\�LV�LQ�FKDOOHQJHV��$V�D�VXSSOLHU��DV�DOZD\V��ZH�ZLOO�GR�ZKDWHYHU�ZH�FDQ�WR�

EULQJ�YDOXHV�WR�RXU�FXVWRPHUV�DQG�WR�VHUYH�\RX�EHWWHU� 

 

$W� WKH� HQG�PD\� WKLV� VKRUW� OHWWHU� EULQJ� \RX� KDSSLQHVV�� KHDOWKLQHVV� DQG� SHDFHIXOQHVV��:LVKLQJ� \RX� D�

EHDXWLIXO�1HZ�<HDU� 

 

6HH�\RX�DJDLQ�LQ������ 

 

5XDQER�IURP�6KDQJKDL´ 

 



 
 
VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 

1HZV�IURP�,QGLD 
 

³'HDU�DOO� 

 

$W� WKH�RXWVHW� ,�ZRXOG� OLNH� WR�ZLVK�\RX�DOO�0HUU\�&KULVWPDV�	�+DSS\�1HZ�<HDU�

����� 

 

7KH� ,QGLDQ� DOXPLQLXP� LQGXVWU\� KDV� VHHQ� D� ORW� RI� YRODWLOLW\� RYHU� WKH� ODVW� IHZ�

PRQWKV� FRQVLGHULQJ� WKH� JOREDO� /0(� VFHQDULR��+RZHYHU�� WKLV� KDV� QRW� GHWHUUHG�

WKH�SULPDU\� DOXPLQLXP�SURGXFHUV� LQ� ,QGLD� DQG� WKH\�KDYH�EHHQ� IRFXVLQJ�RQ� LQFUHDVLQJ� WKHLU� HIILFLHQF\�

DQG�EHLQJ�PRUH�FRPSHWLWLYH�LQ�WKH�FXUUHQW�PDUNHW�VFHQDULR� 

 

7KH�JURZWK�RI�WKH�JOREDO�DOXPLQLXP�PDUNHW�LV�GULYHQ�E\�GHYHORSPHQW�LQ�WUDQVSRUW�LQGXVWU\�DQG�LQFUHDVH�

LQ�XVDJH�RI�DOXPLQLXP�LQ�YDULRXV�LQGXVWULHV�VXFK�DV�EXLOGLQJ�	�FRQVWUXFWLRQ��ZKLFK�LV�SULPDULO\�WKH�FDVH�

LQ�,QGLD�ZKHUH�ODUJH�VFDOH�GHYHORSPHQW�LV�LQ�SURFHVV�DQG�WKH�JRYHUQPHQW�LV�SXVKLQJ�IRU�UDSLG�XUEDQLVD�

WLRQ�RI�WKH�FLWLHV�XQGHU�WKH�6PDUW�&LW\�LQLWLDWLYH� 

 

7KH� YRODWLOLW\� KDV�VWUHQJWKHQHG� VLPRQVHQ¶V� SRVLWLRQ� WR�FRQWULEXWH� WR� WKH�QHZ� LQLWLDWLYHV� RI� WKH�SULPDU\�

DOXPLQLXP�SURGXFHUV�DQG� WKH�GHYHORSPHQW�RI�QHZHU�DQG�VSHFLDO�SURGXFW�SRUWIROLR�ZKLFK�VXSSRUWV� WKH�

SULPDU\�DOXPLQLXP�SURGXFHUV� 

 

6LPRQVHQ�D�V�LV�YHU\�VWUDWHJLFDOO\�SODFHG�LQ�WKH�LQGXVWU\�RIIHULQJ�WKH�FRPSOHWH�UDQJH�RI�UHOLQLQJ�PDWHULDOV�

ZKLFK�KDV�KHOSHG�XV�LQ�LQFUHDVLQJ�RXU�SUHVHQFH�DW�DOO�WKH�VPHOWHUV�DFURVV�,QGLD� 

 

:H�VWULYH�WR�VXSSRUW�DOO�RXU�FXVWRPHUV�LQ�DOO�RI�WKHLU�HQGHDYRXUV�DQG�XSJUDGDWLRQ�LQLWLDWLYHV� 

 

5HJDUGV� 

$QZHVK�'DVK 

6DOHV�0DQDJHU��,QGLD 

VLPRQVHQ�D�V´ 



&RRSHUDWLRQ�$DOERUJ�8QLYHUVLW\ 
 

 

,Q� )HEUXDU\� WKH� VWXGHQWV�

IURP�$DOERUJ�ZLWK�ZKRP�ZH�

FRRSHUDWHG� ODVW�\HDU�YLVLWHG�

XV� DQG� SUHVHQWHG� WKH� ILQDO�

RXWFRPH� RI� WKHLU� SURMHFW�

UHJDUGLQJ� KRZ� WR� DSSURDFK�

EXVLQHVV�LQ�QHZ�DUHDV�´LQ�D�

IDPLOLDU� ZD\´� -� ZH� DOUHDG\�

LQFOXGHG�VRPH�RI�WKH�LGHDV� 

 
 

VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 

75$',7,21 
0XWXDO�UHVSHFW�DQG�WUXVW 
%XLOW�RQ�IDPLO\�YDOXHV 

&RQVLGHUDWH�RI�FXVWRPV�DQG�KHULWDJH 

6(59,&( 
)OH[LEOH��DYDLODEOH�DQG�IDPLOLDU 

*RLQJ�WKH�H[WUD�PLOH 
7UDQVSDUHQW�DQG�KHOSIXO 

48$/,7< 
(IIHFWLYH�DQG�WKRURXJK 
6WULYLQJ�IRU�WKH�EHVW 

5HOLDEOH�DQG�KLJK-HQG�SURGXFWV 

&HOHEUDWLQJ�ZLWK�RXU�+5�0DQDJHU�0DULDQQD 



9LVLW�WR�+\GUR��6XQQGDO 
 

2Q� 7KXUVGD\� 2FWREHU� ��� WKUHH� H[FLWHG� ODGLHV� VKRZHG� XS� DW�

+\GUR¶V� UHFHSWLRQ� LQ� 6XQQGDO�� :H� ZHUH� NLQGO\� ZHOFRPHG� E\�

6YHLQ�.DDUH�6XQG��ZKR�ZDV�RXU�JXLGH�DOO�GD\� 

 

$OO�GUHVVHG�LQ�\HOORZ�VDIHW\�MDFNHWV��VDIHW\�KHOPHWV�DQG�JODVVHV�

ZH�KDG�D�JXLGHG�WRXU�DW�WKH�HQWLUH�SODQW� 

 

 

 

 

 

 

 

 

 

 

:H�DOVR�PHW�WKH�NLQG�ODGLHV�IURP�WKH�DFFRXQWV�

GHSDUWPHQW� ZKR� QDPHG� XV� ´WKH� WKUHH� \HOORZ�

FKLFNHQV�IURP�VLPRQVHQ´��7KH�SXUFKDVLQJ�GH�

SDUWPHQW� LQWURGXFHG� XV� WR� WKH� SURFHVV� RI�

PHOWLQJ�DOXPLQLXP�DQG�ZH�KDG�D�URXQG�WULS� LQ�

WKH�SRWOLQH��FDVW�KRXVH�DQG�UHOLQLQJ�DUHD� 

 

7KH�ZHHNO\�YHVVHO�IURP�5RWWHUGDP�ZDV�LQ�SRUW�

WKDW� GD\�� GHILQLWHO\� FRQWDLQLQJ� PDWHULDO� IURP�

VLPRQVHQ� DQG� XQORDGLQJ� IXOO\� RQJRLQJ� DW� WKH�

TXD\� 

 

7KH�6XQQGDO�SODQW�LV�EHDXWLIXOO\�VLWXDWHG�DW�WKH�

HQG�RI�WKH�IMRUG�DQG�LV�VXUURXQGHG�E\�PRXQWDLQV�ZKLFK�ZHUH�DOUHDG\�FRYHUHG�ZLWK�D�ILQH�OD\HU�RI�VQRZ�

RQ�WKH�WRSV� 

 

:H�ZRXOG�OLNH�WR�WKDQN�+\GUR�6XQQGDO�YHU\�PXFK�IRU�

DQ� H[WUHPHO\� H[FLWLQJ� DQG� HGXFDWLRQDO� GD\��1RUZD\�

LV� VXFK� D� EHDXWLIXO� FRXQWU\� DQG� 6YHLQ� .DDUH� KDG�

HYHQ�SURYLGHG�IRU�ORYHO\�ZHDWKHU�ZLWK�VXQ�DQG�D�EOXH�

VN\� 

 

*UHHWLQJV�IURP�&RQQLH��+HLGL�DQG�6XVDQQH� 

 
 
VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 

)URP� OHIW��+HLGL�� ,QJHU�% YUH�DQG�$QQH�%HULW�%RO�
OLQJPR��ERWK�+\GUR���6XVDQQH�DQG�&RQQLH 



 
 

VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 

9LVLW�E\�63,& 
 

 

%\� WKH�PLGGOH�RI�6HSWHPEHU�ZH�KDG� WKH�SOHDVXUH�RI�KD�

YLQJ�RXU� VXSSOLHU�RI�JUDSKLWL]HG�FDUERQ�FDWKRGHV� -�63,&�

1LQJ[LD�(QHUJ\�$OXPLQLXP�4LQJ[LQ�&DUERQ�&R��/WG�� -� WR�

JHWKHU� ZLWK� RXU� &KLQHVH� SDUWQHU� 5XDQ� %R� IRU� D� ZHHNO\�

WRXU�RI�6FDQGLQDYLD� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7KH�ILUVW�SDUW�RI�WKH�ZHHN�ZH�ZHUH�YLVLWLQJ�FOLHQWV�RI�RXUV�LQ�ERWK�1RUZD\�DQG�,FHODQG��7KLV�ZDV�HVSHFLDO�

O\�RI�LQWHUHVW�WR�WKH�SHRSOH�IURP�63,&��DV�WKH\�KDYH�QHYHU�EHIRUH�KDG�WKH�SRVVLELOLW\�WR�YLVLW�VDLG�FOLHQWV�

QRU�WKH�RSSRUWXQLW\�WR�LQVSHFW�WKH�EORFNV�VXSSOLHG��'XULQJ�ERWK�YLVLWV�ZH�VDZ�WKH�SURGXFWLRQ�DQG�DOVR�KDG�

VRPH�YHU\�LQWHUHVWLQJ�GLVFXVVLRQV�RQ�IXWXUH�SRVVLELOLWLHV� 

 

 

 

 

 

)URP�OHIW��7LDQ�/LSHQJ�DQG�/LX�-LDQSLQJ�IURP�63,&��5XDQ�%R��.ODXV��6YHLQ�.nUH�6XQG��6YHUUH�(QJHU�DQG�
(LULN�+DJHQ��DOO�+\GUR� 

-HQV�)ODGHUHU��+\GUR��IODQNHG�E\�RXU�JXHVWV�IURP�&KLQD 



 
 
VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 

 
 

 

7KH� ODVW� GD\� ZDV� VSHQW� LQ� RXU�

RIILFH� LQ�'HQPDUN��ZKHUH�ZH�KDG�

D� IROORZ-XS� RQ� WKH� YDULRXV� PHH�

WLQJV� DQG� GLVFXVVLRQV� RQ� KRZ� WR�

SURFHHG� ZLWK� RXU� IXWXUH� FR-

RSHUDWLRQ� 

 

 

 

 

 

 

 

 

,Q�WKH�HYHQLQJ�ZH�LQYLWHG�RXU�JXHVWV�IRU�D�VSHFLDO�GLVK�RI�WKH�LVODQG�RI�0RUV��L�H��´)ULHG�HHO�DQG�SRWDWRHV�

LQ�ZKLWH�SDUVOH\�VDXFH´��%HIRUH�JRLQJ�WR�WKH�UHVWDXUDQW�.ODXV¶�DQG�0RUWHQ¶V�PRWKHU�7RYH�LQYLWHG�DOO�IRU�D�

SUH-GLQQHU�GULQN�LQ�KHU�KRPH� 

 

 

 

 

 

 

:H� UHFHLYHG� WKHVH� EHDXWLIXO� SKRWRV� IURP� D�

/,55� SDUW\� LQ� FRQQHFWLRQ� ZLWK� WKH� PDUNLQJ� RI�

WKH���WK�DQQLYHUVDU\�RI�WKH�IRXQGLQJ�RI�WKH�3H�

RSOH¶V�5HSXEOLF�RI�&KLQD�RQ�2FWREHU��� 

 

 

 

 

 

 

 

%\� WKH� ZD\�� WKH� VDOHV� GHSDUWPHQW� ZRQ�

ILUVW�SODFH�LQ�WKH�VLQJLQJ�FRQWHVW� 

 

0¡JHOYDQJV�3ODGV�� 7RYH�DQG�5XDQ�%R 

1DWLRQDO�'D\�&HOHEUDWLRQ 



706����� 
 

7KLV�\HDU�WKH�706�FRQIHUHQFH�ZDV�KRVWHG�LQ�6DQ�'LHJR�-�

DQG� QR� GRXEW� IURP� DOO� FROOHDJXHV� DQG� LQIRUPDWLRQ� 7+(�

DEVROXWH� EHVW� FLW\� RI� DOO� LQ� WKH� 86� WR� KDYH� WKH� DQQXDO�

HYHQW��$�JUHDW�FLW\��HDV\�OD\RXW�DQG�IDQWDVWLF�FOLPDWH��:H�

RIWHQ�DVN�RXUVHOYHV�ZK\�WKH�FRQIHUHQFH�KDV�WR�EH�PRYHG�

WR�YDULRXV�FLWLHV�HYHU\�\HDU�DQG�DOWHUQDWLQJ�GDWHV� 

 

$V�DOZD\V�ZH�KDG�D�JUHDW�ZHHN�ZLWK�PHHWLQJV��GLQQHU�DQG�

JRRG�FRPSDQ\�ZLWK�IULHQGV�IURP�WKH�LQGXVWU\� 

 
 

VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 

 

0RUWHQ�KDG�D�JUHDW�YLVLW�WR�&%$�LQ�%UD]LO�LQ�2F�

WREHU� DQG�ZH�DUH� SURXG� WR� EHFRPH�VXSSOLHU� RI�

RXU�ZHOO-NQRZQ�EUDQG�$/8%$5������UHIUDFWRU\�

EULFNV�IRU�WKH�YHU\�ILUVW�WLPH� 

 

&%$�LV�D�YHU\�LPSUHVVLYH�VPHOWHU�ZLWK�D�VWDWH�RI�

WKH�DUW�UHOLQH�DUHD��:H�DUH�WUXO\� LPSUHVVHG�DQG�

YHU\�KDSS\�WR�EH�QHZ�SDUWQHUV� 

 

$V�DOZD\V�LQ�%UD]LO� WKH�ZHOFRPH�ZDV�YHU\�NLQG�

DQG�KRVSLWDEOH� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

/RQGRQ� FRQIHUHQFH�� 7ZR� EXGGLHV� 0L�

FKDHO� :URWQLDN� �$PLQFR�� DQG� 0DWW�

3RZHOO��/LEHUW\�*URXS� 

7R�WKH�OHIW��0RUWHQ�WRJHWKHU�ZLWK�,QJULG�

$XJXVWR� DQG� 0DUFRV�$QWRQLR�7HOOHV�

)LOKR�IURP�&%$ 

2Q� WKH� VWDLUV� \RX� VHH� 0RUWHQ� DQG� .ODXV� ZLWK� *UHLJ�

6WHYHQV�� $ODQ� 7RPVHWW�DQG�9LNDV� 5DZOD� �DOO� IURP�5LR�

7LQWR� 



*,)$���0(7(& 
 

7KLV�H[KLELWLRQ�LV�EHFRPLQJ�DQ�LPSRUWDQW�HYHQW�IRU�XV�\HDU�E\�\HDU��)RFXV�LV�QRW�SULPDU\�DOXPLQLXP�

EXW�D�KRVW�RI�LQGXVWULHV��GRZQ�VWUHDP��:W(�HWF�� 

 

 

:H�KDG�D�JUHDW�FKDQFH�WR�EH�

WRJHWKHU� ZLWK� RXU� HVWHHPHG�

SDUWQHU� /,55� DQG� XVHG� WKH�

RFFDVLRQ� WR�VLJQ�QHZ�DJUHH�

PHQWV�IRU�QHZ�LQGXVWULHV� 

 

:H� ZHUH� DOVR� GHOLJKWHG� WR�

VLJQ� WKH� ILUVW� PDMRU� FRQWUDFW�

IRU�:W(�ZLWK�'20,1,21��:H�

KDYH�EHHQ�QRPLQDWHG�DV�WKH�

NH\� VWUDWHJLF� VXSSOLHU� ZLWK�

/,55� IRU� WKH� ODUJHVW� :W(�

SURMHFW�LQ�(XURSH��LQ�,VWDQEXO� 

 

 

 

 

:H�ZRUN� FORVHO\�ZLWK� RXU� SDUWQHU� DQG� FXVWRPHU�

'20,1,21� DQG� LQWHQG� WR� H[SDQG� RXU� DFWLYLWLHV�

UDGLFDOO\�LQ�WKLV�LQGXVWU\� 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 

0RUWHQ�DQG�:DQJ�6KRX\H� 
3UHVLGHQW��/,55� 

0RUWHQ�IODQNHG�E\�6DVFKD�.RFK�DQG�+HQULN�+ROP�
3HGHUVHQ��ERWK�'RPLQLRQ��WRJHWKHU�ZLWK�:DQJ�
6KRX\H��/,55� 

0RUWHQ�DQG�/LQGD��/,55� 

7KUHH�VLPRQVHQ�UHSUHVHQWDWLYHV�RQ�WKH�MRE��
.ODXV��$QZHVK�DQG�0LFKDHO 



 
 

VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 

 

 

 

7KH�YHQXH�RI� WKH������*XOI�$OXPLQLXP�'LQQHU�ZDV� LQ�$EX�'KDEL��:H�

ZHUH� DJDLQ� SOHDVHG� WR� EH� SDUWQHUV� DQG� VSRQVRU� RI� WKLV� DQQXDO� HYHQW�

DQG�DOVR�WKLV�\HDU�RXU�SDUWQHUV�5HIUDWHFKQLN�MRLQHG�RXU�JURXS��:H�KDG�

DQ�LQWHUHVWLQJ�GD\�DQG�HYHQLQJ�LQ�WKH�YHU\�G\QDPLF�DUHD�IRU�DOXPLQLXP�

ZLWK�JUHDW�IXWXUH�SURVSHFWV� 

 

 

 

 

*$'����� 

7RPDJR�6XSSOLHU�$ZDUG����� 
 

 

0RUWHQ�ZDV�KDSS\�RQFH�DJDLQ�EHLQJ�LQYLWHG�WR�WKLV�

DQQXDO� VXSSOLHU� DZDUG� HYHQW� ZKLFK� ZDV� DQRWKHU�

JUHDW�DQG�DPXVLQJ�HYHQLQJ�ZLWK� WKH�SRVVLELOLW\� WR�

FDWFK� XS� ZLWK� ROG� IULHQGV� VXFK� DV�0DWW� +RZHOO��

&KLHI�([HFXWLYH�2IILFHU�RI�7$&� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4XRWLQJV 
 

 

¨ (DUQ� \RXU� VXFFHVV� EDVHG� RQ� VHUYLFH� WR�

RWKHUV��QRW�DW�WKH�H[SHQVH�RI�RWKHUV� 

    +��-DFNVRQ�%URZQ��-U� 

 

 

¨ 6XFFHVV�LV�QRW�ILQDO��IDLOXUH� LV�QRW�IDWDO�� LW� LV�

WKH�FRXUDJH�WR�FRQWLQXH�WKDW�FRXQWV� 

    :LQVWRQ�&KXUFKLOO 

 

 

¨ 6XFFHVV� LV� WKH� UHVXOW� RI� SHUIHFWLRQ�� KDUG�

ZRUN�� OHDUQLQJ� IURP�IDLOXUH�� OR\DOW\�DQG�SHU�

VLVWHQFH�  &ROLQ�3RZHOO 

 

 

¨ ,W¶V� ILQH� WR�FHOHEUDWH�VXFFHVV�EXW� LW� LV�PRUH�

LPSRUWDQW�WR�KHHG�WKH�OHVVRQV�RI�IDLOXUH� 

    %LOO�*DWHV 



 
 
VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 

2XU�RIILFH�LQ�'HQPDUN�KDV�XQGHUJRQH�VRPH�FKDQ�

JHV�WKH�ODVW�\HDU�-�ZLWK�H[SDQVLRQ�RI�VWDII�DQG�QHZ�

EXVLQHVV��FKDQJH�ZDV�QHHGHG� 

 

:H�DOVR� QRZ� KDYH� D� VPDOO� H[KLELWLRQ� VKRZURRP��

7KH� FHQWHUSLHFH� EHLQJ� D� PRGHO� DI� D� 6|GHUEHUJ�

SRW�� 7KH� LGHD� FDPH� IURP� D� YLVLW� WR� RXU� IULHQGV� DW�

75,0(7�LQ�9RHUGH��ZKHUH�.ODXV�VDZ�WKLV�PRGHO�LQ�

WKH�UHFHSWLRQ�DQG�ZDV�JUDFLRXVO\�DOORZHG�WR�RUGHU�

D�UHSOLFD�IURP�VDPH�*HUPDQ�PDQXIDFWXUHU� 

 

:DV�DOZD\V�DQ�LGHD�DQG�KDV�SURYHQ�YHU\�XVHIXO�WR�

VKRZ�WKH�H[DFW�SRWV��RSHUDWLRQ��OLQLQJ�HWF��IRU�YLVL�

WRUV�DQG�IULHQGV�DOLNH�ZKR�DUH�QRW�IDPLOLDU�ZLWK�RXU�

EXVLQHVV�� 

 

1DWXUDOO\��ZH�GLVSOD\�RXU� OLQH�RI�TXDOLWLHV�DQG�ZLOO�

DOVR�VKRUWO\�KDYH�D��'�SULQW�RI�D�:W(�ERLOHU��OLQLQJ�

HWF��:H�ZRXOG�ORYH�WR�VKRZ�\RX��VR�FRPH�DQG�YLVLW�

XV� LQ�RXU�EHDXWLIXO�QRUWKHUQ�SDUW�RI�'HQPDUN�-� WKH�

GRRU�LV�DOZD\V�RSHQ� 

&RSHQKDJHQ�ZDQWV�WR�EH�FDUERQ�QHXWUDO�E\�������

$Q� DPELWLRXV� DLP� ZKLFK� RXU� 'DQLVK� FDSLWDO�� ZLWK�

LWV�OHDGLQJ�UROH�LQ�VXVWDLQDEOH�XUEDQ�GHYHORSPHQW��

LV�UHVROXWHO\�SXUVXLQJ� 

 

:LWK�D�ZDVWH-WR-HQHUJ\�SODQW�ZKLFK�VXSSOLHV�HQHU�

J\� DQG� LV� DOVR� D� ORFDO� UHFUHDWLRQDO� DUHD� ZLWK� DQ�

DUWLILFLDO� VNL� VORSH� ZLWKLQ� WKH� XUEDQ� HQYLURQPHQW��

&RSHQKDJHQ¶V� MRXUQH\� WRZDUGV� FOLPDWH� QHXWUDOLW\�

FRQWLQXHV� 

 

$QG�WKLV�PLJKW�HYHQ�EH� WKH� ILUVW�ZDVWH� LQFLQHUDWRU�

WKH�QHLJKERXUV�DFWXDOO\�ZDQW�QH[W�GRRU� 

([KLELWLRQ &RSHQ+LOO 



 
 

VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 

 

 

,Q�-XQH�)UHGHULN� WRRN�SDUW� LQ� WKH���WK�DQQXDO� LQWHUQDWLRQDO�FRXUVH�RQ�3URFHVV�0HWDOOXUJ\�RI�$OXPLQLXP�

KHOG�LQ�WKH�EHDXWLIXO�FLW\�RI�7URQGKHLP��1RUZD\� 

 

$V�)UHGHULN� FRQWLQXHV� WR� GLYH�GHHSHU� LQWR� RXU� EXVLQHVV�DQG�H[�

SUHVVHV�KLV�JUHDW� LQWHUHVW� UHJDUGLQJ� WKH�PRUH� WHFKQLFDO�DVSHFWV��

WKLV�ZDV�D�JUHDW�RSSRUWXQLW\� IRU�KLP�� ,W� VR�KDSSHQHG� WR�FRLQFLGH�

ZLWK� WKH� IDFW� WKDW� H[DFWO\� ��� \HDUV� HDUOLHU�0RUWHQ�SDUWLFLSDWHG� LQ�

WKH�YHU\�VDPH�FRXUVH� 

 

7KH�FRXUVH�FRQVLVWV�RI�VHYHUDO�OHFWXUHV�FRQGXFWHG�E\�VRPH�RI�WKH�

EHVW�DQG�PRVW�H[SHULHQFHG� LQGLYLGXDOV�ZLWKLQ�RXU� LQGXVWU\��PDQ\�

RI�ZKRP�KDYH�EHHQ�FXVWRPHUV��SDUWQHU�DQG�IULHQGV�RI�WKH�6LPRQ�

VHQ�IDPLO\�IRU�JHQHUDWLRQV��,W�ZDV�D�KLJKO\�HGXFDWLRQDO�H[SHULHQFH�

IRU�)UHGHULN�WR�PHHW�DQG�OLVWHQ�WR�WKHVH�H[SHUWV�RI�WKHLU�ILHOG�IURP�

SRWURRP� PDQDJHPHQW� WR� EDWK� FRPSRVLWLRQ�� UDZ� PDWHULDOV�� QHZ�

WHFKQRORJLHV�HWF� 

 

7KH�SDUWLFLSDQWV�FRPH�IURP�DOO�RYHU�WKH�JOREH�DQG�KDYH�GLIIHUHQW�EDFNJURXQGV�DQG�LQWHUHVWV��0DQ\�DUH�

ZRUNLQJ�GLUHFWO\�DW�WKH�DOXPLQLXP�VPHOWHUV�DQG�SURYLGH�D�XQLTXH�SHUVSHFWLYH�RQ�WKH�FKDOOHQJHV�WKDW�RXU�

FXVWRPHUV�IDFH�RQ�D�GDLO\�EDVLV��(YHQ�WKRXJK�RXU�IRFXV�LV�SULPDULO\�RQ�WKH�OLQLQJ�RI�WKH�SRW��ZKLFK�LV�RQO\�

RQH�RI�PDQ\�LPSRUWDQW�DVSHFWV�RI�UXQQLQJ�DQ�DOXPLQLXP�VPHOWHU��LW�ZDV�RQFH�DJDLQ�FRQILUPHG�WKDW�HYHU\-

WKLQJ�LV�LQWHUFRQQHFWHG�DQG�QHHGV�WR�ZRUN�LQ�XQLVRQ�WR�HQVXUH�VWDELOLW\�DQG�ORQJHYLW\�RI�WKH�SRWOLQH� 

 

7KH�HYHQLQJV�ZHUH�VSHQW�SDUWLFLSDWLQJ�LQ�VRFLDO�DUUDQJHPHQWV�ZKLFK�SURYLGHG�D�JUHDW�SODWIRUP�WR�GR�QHW�

ZRUNLQJ��H[FKDQJH�GHWDLOV�DQG�KDYH�IXQ�ZLWK�D�JUHDW�JURXS�RI�SHRSOH��)UHGHULN�ZLOO�FHUWDLQO\�EH�ORRNLQJ�

IRUZDUG�WR�ZKHQHYHU�WKH�QH[W�RSSRUWXQLW\�SUHVHQWV�LWVHOI� 

 

 

3URFHVV�0HWDOOXUJ\�RI�$OXPLQLXP 



1RW�RQO\�LQ�/,*+7�EXW�DOVR�LQ�+($9<�PHWDO� 
 

2XU� ILQDQFLDO�PDQDJHU��+HLGL�� LV�SULYDWHO\� LQYROYHG� LQ�RU�

JDQLVLQJ�D�VPDOO� EXW� YHU\�ZHOO-UHSXWHG�+HDY\�0HWDO�)H�

VWLYDO�LQ�$JJHU�RQ�WKH�ZHVW�FRDVW�RI�'HQPDUN��+HQFH�RXU�

0LFKDHO� :DQJ� LV� DOVR� D� GHGLFDWHG�

+HDY\�0HWDO� IDQ�ZH�PDQDJHG� WR� RU�

JDQLVH�D�EDQG�IURP�&KLQD�-�3XQLVKHU�

-�WR�SHUIRUP�DW�WKH�IHVWLYDO� 

 

 

 

9HU\� ILUVW� WLPH� HYHU� IRU� WKH� IHVWLYDO� WR� KDYH� D� &KLQHVH�

EDQG� WR� SOD\� DQG� ILUVW� WLPH� IRU� WKH�EDQG� WR� SOD\� RXWVLGH�

&KLQD� 

 

:H�ZHUH�VSRQVRUV�DQG�GHFLGHG�WR�PDNH�LW�D�GLIIHUHQW�FRPSDQ\�HYHQW�� 

 

 

 

$ODV�WKH�W\SH�RI�PXVLF�LQ�TXHVWLRQ�

QRW�DOO�GHFLGHG�WR�SDUWLFLSDWH� 

 

,W�ZDV�D�JUHDW�GD\�ZLWK�KHDY\�PX�

VLF� IURP� LQWHUQDWLRQDO� EDQGV� DQG�

ZH�ZHUH�DOO�DGKHUHG�VWULFWO\�WR�WKH�

GUHVV�FRGH� 

 
 
VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 



 
 

VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 

,6$/��� 
 

7KH� 57$� ,6$/� VPHOWHU� RQ� ,FHODQG� WXUQHG� ��� WKLV� \HDU��

ZKLFK�QDWXUDOO\�FDOOV�IRU�D�FHOHEUDWLRQ�DQG�LV�D�VLJQLILFDQW�

PLOHVWRQH�-�DQG�YHU\�VSHFLDO�WR�RXU�FRPSDQ\�� 

 

,6$/� ZDV� WKH� YHU\� ILUVW� VPHOWHU� 0RUWHQ� HYHU� YLVLWHG� LQ�

�����WRJHWKHU�ZLWK�-RUJHQ�DQG� ,6$/�KDV�EHHQ�FORVH� IUL�

HQGV�DQG�SDUWQHUV�HYHU�VLQFH�DQG�ZH�KDYH�SURXGO\�EHHQ�

VXSSO\LQJ�HYHU\�\HDU�DQG�HQMR\HG�D�VWURQJ��FORVH� UHODWL�

RQVKLS� 

 

%XW� FXULRXVO\� DOVR�� -RUJHQ� LQ� KLV� SDVW� ZRUN� IRU� DQRWKHU� FRPSDQ\� LQ� WKH� LQGXVWU\� DFWXDOO\� YLVLWHG� ,6$/�

ZKHQ�LW�ZDV�MXVW�FRQVWUXFWHG�DQG�VWDUWLQJ�RSHUDWLRQV��VR�LQ�PDQ\�ZD\V�ZH�DV�D�IDPLO\�KDYH�EHHQ�LQYRO�

YHG�ZLWK�WKLV�VPHOWHU�VLQFH�WKH�EHJLQQLQJ� 

 

 

 

 

 

2XU�JLIW�WR�,6$/�ZDV�WKH�WZR�'DQLVK�ELUGV�VLWWLQJ�WRJHWKHU��

7+(�237,0,67� 	� 7+(� 3(66,0,67�� $V� LQ� WKLV� LQGXVWU\�

ZH� DOO� NQRZ� LW� JRHV� XS� DQG� GRZQ� DQG� ERWK�PRWLRQV� JR�

KDQG�LQ�KDQG�IRU�VXUH� 

 

 

 

 

 

6XEVHTXHQWO\�ZH�SURXGO\�UHFHLYHG�WKLV�H-PDLO�IURP�5DQQYHLJ�5LVW��*HQHUDO�0DQDJHU�RI�,6$/� 

 

'HDU�0RUWHQ� 

 

,�ZDV�YHU\�JODG�WR�UHFHLYH�\RXU�ZDUP�OHWWHU�DQG�WKH�JLIW��WKH�EHDXWLIXO�ELUGV��WKH�RSWLPLVW�DQG�WKH�SHVVLPLVW�

IURP�5R\DO�&RSHQKDJHQ��LQ�FRQQHFWLRQ�ZLWK�RXU����\HDUV�SURGXFWLRQ�DQQLYHUVDU\�WKLV�\HDU� 

 

:H�KDYH�IRXQG�D�VSHFLDO�SODFH�IRU�WKH�ELUGV�LQ�WKH�FDQWHHQ�RI�RXU�FRPSDQ\�IRU�HYHU\RQH�WR�VHH�LW��DV�ZH�

WUHDVXUH�WKLV�JLIW�YHU\�PXFK�DQG�,�HQFORVH�D�SKRWR��VR�\RX�FDQ�VHH�LW� 

 

,�ZRXOG�DOVR�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�\RX�IRU����\HDUV�RI�JRRG�FRRSHUDWLRQ�EHWZHHQ�WKH�FRP�

SDQLHV�DQG�ZH�VHQG�DOO�RXU�EHVW�ZLVKHV�WR�\RX��\RXU�IDPLO\�DQG�HYHURQH�DW�6LPRQVHQ�´ 

 

:H�ZLVK�,6$/�DOO�WKH�EHVW�IRU�WKH�QH[W����\HDUV�-�UHVW�DVVXUHG�6,0216(1�LQWHQGV�WR�VWD\�ZLWK�,6$/�DQG�

WKH�LQGXVWU\�DOZD\V� 



 
 
VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 

 

 

 

 

7KH�ILUVW�,FHODQGLF�DOXPLQLXP�FDU��QDPHG�ËVDU��LV�QRZ�LQ�

UXQQLQJ�RUGHU��7KH�FDU� LV� OLJKWHU� WKDQ�RWKHU� FDU�PRGHOV�

DQG� LV� EXLOW� DOPRVW� HQWLUHO\� RXW� RI� ,FHODQGLF� DOXPLQLXP��

7KH� FDU� LV� ���� PHWUHV� ����� IHHW�� ZLGH� DQG� ���� PHWUHV�

������ IHHW�� ORQJ� ZLWK� VHDWLQJ� IRU� XS� WR� ��� SHRSOH� DQG�

ZHLJKV�RQO\�MXVW�XQGHU���WRQQHV� 

 

 

 

7KH�ËVDU�FDU�LV�VSHFLILFDOO\�GHVLJQHG�WR�KDYH�D�PLQLPDO�LPSDFW�RQ�QDWXUH�DQG�WKH�ILUVW�SURWRW\SH�RI�WKH�FDU�

XVHG�ELRJDV�IURP�ORFDO�KRXVHKROG�ZDVWH� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

6XGGHQO\� LQ� RQH� RI� WKH� YHQWLODWLRQ� SLSHV� LQ� RXU�

FRS\�URRP�WKLV�QHZ�RIILFH�SHW�WXUQHG�XS� 

 

2EYLRXVO\��ZH�KDYH�D�WHDVHU�DPRQJVW�XV� 

 

,FHODQGLF�$OXPLQLXP�&DU 

0RUWHQ�DQG�0DULDQQD�YLVLWHG�,FHODQG�WKLV�\HDU 
DQG�ZH�DUH�ZRQGHULQJ��'LG�0DULDQQD�MXVW�WHOO�D�MRNH" 

/HIW��7KH�EHDXW\�RI�,FHODQG� 



6,&$ 
 

5HFHQWO\�ZH�UHFHLYHG�DQ�XSGDWH�PDLO�IURP�-LQJMLQJ�RI�WKH�&KHQJGX�3DQGD�%DVH�RQ�RXU�DGRSWHG�SDQGD� 

 

´1DPH�   6LFD 

%LUWKGD\�   2FWREHU��������� 

*HQGHU�   )HPDOH 

,'�FRGH�   1R����� 

$JH�    ���\HDUV�ROG 

&XUUHQW�OLYLQJ�SODFH� 3DQGD�9DOOH\ 

:HLJKW�   ����NJ 

0HQX�   )UHVK�EDPERR��EDPERR�VKRRWV� 

    VSHFLILF�SDQGD�FDNH��DSSOH�HWF� 

7R\V�    %DPERR�VZLQJ��ZRRGHQ�VWUXFWXUH 

    HWF� 

 

&XUUHQW�QHZV� 

 

5HFHQWO\��'XMLDQJ\DQ�&LW\�DXWXPQ�JUDGXDOO\�WKLFNHQHG��D�IHZ�GD\V�RI�UDLQ��WKH�WHPSHUDWXUH�SOXPPHWHG��

6LFD�DSSHDUV� LQ�KHU�RXWGRRU�SOD\JURXQG�RQ� WLPH� LQ� WKH�HDUO\�PRUQLQJ�RI�HYHU\�GD\��6LFD¶V�GDLO\� OLIH� LV�

YHU\�FRORXUIXO��(YHU\�GD\�6LFD�KDV�WKH�HDV\�JRLQJ�OLIH��IXUWKHUPRUH��RXU�NHHSHU�FDUHIXOO\�SUHSDUHG�IRU�KHU�

ZRRGHQ�VZLQJ�DQG�EHFDPH�6LFD¶V�IDYRXULWH�WR\��ZKLFK�FDQ�GHYHORS�WKH�EUDLQ�SRZHU�RI�WKH�JLDQW�SDQGD�

EXW�DOVR�H[HUFLVH�LWV�OLPE�FRRUGLQDWLRQ�DELOLW\� 

 

/RYH�WR�FOLPE�WUHHV�LV�WKH�QDWXUH�RI�JLDQW�SDQGDV��HYHQ�6LFD�KDV�JURZQ�D�YHU\�VWURQJ�ERG\��VKH�LV�VWLOO�D�

WUHH�FOLPEHU��6LFD� IURP�WKH�SLFN\�JLUO� LQ� WKH�FKLOGKRRG�WR�D�JRRG�DSSHWLWH�QRZ�HDWV�DERXW� WKLUW\�RU� IRUW\�

NLORJUDPV�RI�EDPERR�HYHU\�GD\�ZLWK�WKH�DSSOH�DQG�SDQGD�FDNH�DV�WKH�IDYRXULWH�DIWHUQRRQ�VQDFN� 

 

3DQGD�9DOOH\��WKH�EHDXWLIXO�HQYLURQPHQW�DQG�FRPIRUWDEOH�OLIH�KDV�QRW�OHW�RXU�6LFD�EHFRPH�OD]\��2XU�UH�

VHDUFKHUV�DQG�EUHHGHUV�WKURXJK�D�YDULHW\�RI�ZD\V�HQULFK�6LFD¶V�GDLO\�OLIH��VR�WKDW�VKH�FDQ�HQMR\�OLIH�DQG�

DW�WKH�VDPH�WLPH�FDQ�JHW�GXH�H[HUFLVH��)LQDOO\��ZH�EHOLHYH�WKDW�6LFD¶V�OLIH�KHUH�ZLOO�EH�D�KDSS\�OLIH�´ 

 
 

VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 



��WK�$$67&��4XHHQVWRZQ 
 

,Q�'HFHPEHU������ WKH� YHU\�VSHFLDO�DQG� LQWHUHVWLQJ�FRQIHUHQFH�

$XVWUDODVLDQ� $OXPLQLXP� 6PHOWLQJ� &RQIHUHQFH� ZDV� EDFN� DIWHU�

VRPH�\HDUV�DQG�ZH�ZHUH�DOO�GHOLJKWHG�WR�SDUWLFLSDWH�DJDLQ��7KH�

YHQXH� ZDV� WKH� LPSUHVVLYH� FLW\� RI� 4XHHQVWRZQ� DQG� LW� ZDV� DV�

DOZD\V�D�JUHDW�HYHQW� 

 

:H�ZHUH�QDWXUDOO\� WKLV� WLPH�DOVR� WKH�SURXG�VSRQVRU�RI� WKH�*ROI�

7RXUQDPHQW��WKH�%ULDQ�/LVWRQ�0HPRULDO��,W�ZDV�D�IDQWDVWLF�GD\�DW�

D�VSHFWDFXODU�JROI�FRXUVH��SUREDEO\�WKH�PRVW�EHDXWLIXO�VHWWLQJ�IRU�

WKLV�HYHQW��VLQFH�LW�ZDV�KHUH�H[DFWO\����\HDUV�DJR�ODVW�WLPH� 

 

 

 

 

 

 

 

:H� VLQFHUHO\� KRSH� WKH� FRQIHUHQFH� ZLOO� EH� EDFN� LQ� D�

IHZ� \HDUV�� ,V� YHU\� ZHOO-RUJDQLVHG�� VPDOO� DQG� IDPLOLDU�

DQG�HIIHFWLYH� 

 

 
 
VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 

0RUWHQ�DQG�0DVKLR-VDQ 



 
 

VLPRQVHQ��'\QDVW\�8SGDWH����� 

 
 

�� 

+HUH� ZH� EULQJ� DQRWKHU� OHVVRQ� IRU� \RX�� ZKR� LV�

WU\LQJ�WR�JHW�DFTXDLQWHG�ZLWK�WKH�'DQLVK�ODQJXDJH� 

 

�/LQH��� 7KH�'DQLVK�H[SUHVVLRQ 

�/LQH��� 7UDQVODWLRQ�ZRUG�E\�ZRUG 

�/LQH��� 7KH�(QJOLVK�H[SODQDWLRQ 

 

 

 

2Q� -XQH� ���� ����� WKH� 'DQLVK� IODJ�� 'DQQHEURJ��

DSSHDUHG�RQ� WKH�VN\�RYHU�/\QGDQLVVH� LQ�(VWRQLD��

+HUH�WKH�'DQLVK�NLQJ�9DOGHPDU����ZDV�LQ�WKH�PLG�

GOH�RI�D�EDWWOH�DJDLQVW�WKH�(VWRQLDQ�SDJDQV�DQG�KH�

ZDV� VWUXJJOLQJ� KDUG�� 7KH� 'DQHV� WRRN� WKH� DS-

SHDUDQFH�RI�WKH�IODJ�DV�D�VLJQ�DQG�ZHUH�YLFWRULRXV��

6R�WKH�OHJHQG�JRHV� 

7KXV�WKH�'DQLVK�IODJ�LV�WKH�ROGHVW�RQH�LQ�WKH�ZRUOG�

DQG� WKH� RWKHU� 1RUGLF� IODJV� DUH� DOO� EDVHG� RQ� WKH�

'DQLVK�IODJ� 

 

,Q�'HQPDUN�ZH�UDLVH�RXU�IODJ�ZKHQ�VRPHRQH�KDV�

D�ELUWKGD\�DQG�WKLV�\HDU�LW�LV�WKH�QDWLRQDO�IODJ¶V�����

\HDUV�ELUWKGD\� 

 

)RU�'DQHV� WKH� IODJ� LV� D� VWDWHPHQW� RI� MR\� DQG�ZH�

XVH� LW� HYHU\ZKHUH� DQG� RQ� PDQ\� RFFDVLRQV�� DW�

ELUWKGD\�SDUWLHV�VWXFN� LQWR�D�ELUWKGD\�FDNH�RU� LQWR�

WKH�JURXQG�WR�JXLGH�WKH�JXHVWV�WR�WKH�ULJKW�KRXVH��

RQ�&KULVWPDV�WUHHV�DV�GHFRUDWLRQ�DQG�PXFK�PRUH� 

'DQLVK�OHVVRQ 'DQQHEURJ�����\HDUV 

 

 

 

 

,W�DOO�GHSHQGV�RQ�KRZ�

\RX�VHH�WKLQJV� 



 
 

�� 

)LQDOO\��ZH�ZLVK�\RX�DQG�\RXU�IDPLOLHV�D�KDSS\�&KULVWPDV�DQG�D�SURVSHURXV������ 

 

:DUPHVW�UHJDUGV� 

0RUWHQ       .ODXV 

 
 
VLPRQVHQ��'\QDVW\�8SGDWH����� 

&KULVWPDV�GHFRUDWLRQ�LQ�1\N¡ELQJ 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 


