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$V�D�GULYLQJ�IRUFH�EHKLQG�
'DQLVK�0RGHUQ
��+DQV�-��:HJQHU�KHOSHG�FKDQJH�WKH�JHQHUDO�SXEOLF
V�YLHZ�RI�IXUQLWXUH�LQ�WKH�����V�DQG�����V��+LV�SDVVLRQ�IRU�GHVLJQLQJ�FKDLUV�
PRUH�WKDQ�����RI�WKHP��LV�UHFRJQL]HG�ZRUOGZLGH�DQG�UHIOHFWHG�LQ�KLV�WLWOH�
WKH�0DVWHU�RI�WKH�&KDLU
��+H�LV�IDPRXV�IRU�LQWHJUDWLQJ�SHUIHFWO\�H[HFXWHG�MRLQWV�ZLWK�H[TXLVLWH
VKDSHV�DQG�FRPELQLQJ�WKHP�ZLWK�D�FRQVWDQW�FXULRVLW\�IRU�PDWHULDOV�DQG�GHHS�UHVSHFW�IRU�ZRRG�DQG�LWV�QDWXUDO�FKDUDFWHULVWLFV��+LV�GHVLJQV�IXUQLVK�PLQLPDOLVP�ZLWK�RUJDQLF
DQG�QDWXUDO�VRIWQHVV�

+DQV�-��:HJQHU�ZDV�ERUQ�LQ������LQ�7¡QGHU�LQ�6RXWKHUQ�'HQPDUN��WKH�VRQ�RI�D�VKRHPDNHU��$W�WKH�DJH�RI�����KH�FRPSOHWHG�KLV�DSSUHQWLFHVKLS�DV�D�FDELQHWPDNHU�LQ�WKH
ZRUNVKRS�RI�+��)��6WDKOEHUJ�ZKHUH�KLV�ILUVW�GHVLJQV�VDZ�WKH�OLJKW�RI�GD\��$W�WKH�DJH�RI�WZHQW\�KH�PRYHG�WR�&RSHQKDJHQ��'HQPDUN��WR�DWWHQG�WKH�6FKRRO�RI�$UWV�DQG�&UDIWV�
ZKHUH�KH�VWXGLHG�IURP�����������EHIRUH�HPEDUNLQJ�RQ�D�FDUHHU�DV�DQ�DUFKLWHFW�

,Q�������:HJQHU�MRLQHG�$UQH�-DFREVHQ�DQG�(ULN�0¡OOHU�DQG�EHJDQ�GHVLJQLQJ�IXUQLWXUH�IRU�WKH�QHZ�&LW\�+DOO�LQ�$DUKXV��'HQPDUN
V�VHFRQG�ODUJHVW�FLW\��7KLV�ZDV�DOVR�WKH
\HDU�ZKHQ�:HJQHU�EHJDQ�ZRUNLQJ�ZLWK�PDVWHU�FDELQHWPDNHU�-RKDQQHV�+DQVHQ��ZKR�SOD\HG�D�PDMRU�UROH�LQ�LQWURGXFLQJ�PRGHUQ�GHVLJQ�WR�WKH�'DQLVK�SXEOLF�

+DQV�-��:HJQHU�RSHQHG�KLV�RZQ�GUDZLQJ�RIILFH�LQ�������,Q�������KH�GHVLJQHG�WKH�ILUVW�&KLQD�&KDLU�LQ�D�VHULHV�LQVSLUHG�E\�&KLQHVH�FKDLUV�IURP�WKH�0LQJ�G\QDVW\��2QH�RI
WKHVH�FKDLUV��WKH�:LVKERQH�&KDLU��GHVLJQHG�LQ������DQG�SURGXFHG�E\�&DUO�+DQVHQ�	�6¡Q�VLQFH�������ZHQW�RQ�WR�EHFRPH�:HJQHU
V�PRVW�VXFFHVVIXO�GHVLJQ�RI�DOO�WLPH�

+DQV�-��:HJQHU�LV�FRQVLGHUHG�RQH�RI�WKH�PRVW�FUHDWLYH�DQG�SURGXFWLYH�'DQLVK�IXUQLWXUH�GHVLJQHUV�RI�DOO�WLPH��+H�KDV�UHFHLYHG�VHYHUDO�DFFRODGHV�JLYHQ�WR�GHVLJQHUV�
LQFOXGLQJ�WKH�/XQQLQJ�3UL]H�LQ������DQG�7KH��WK�,QWHUQDWLRQDO�'HVLJQ�$ZDUG�LQ������

+H�EHFDPH�DQ�KRQRUDU\�PHPEHU�RI�WKH�5R\DO�'DQLVK�$FDGHP\�IRU�WKH�)LQH�$UWV�LQ�������DQG�DQ�KRQRUDU\�GRFWRU�RI�WKH�5R\DO�&ROOHJH�RI�$UW�LQ�������$OPRVW�DOO�RI�WKH
ZRUOG
V�PDMRU�GHVLJQ�PXVHXPV��IURP�7KH�0XVHXP�RI�0RGHUQ�$UW�LQ�1HZ�<RUN�WR�'LH�1HXH�6DPPOXQJ�LQ�0XQLFK��IHDWXUH�KLV�IXUQLWXUH�LQ�WKHLU�FROOHFWLRQV��+DQV�-��:HJQHU
GLHG�LQ�'HQPDUN�LQ�-DQXDU\��������DW�WKH�DJH�RI����

&DUO�+DQVHQ�	�6¡Q
V�DOOLDQFH�ZLWK�+DQV�-��:HJQHU�EHJDQ�LQ������DQG�UHVXOWHG�LQ�WKH�SURGXFWLRQ�RI�D�ZLGH�UDQJH�RI�:HJQHU�GHVLJQV�VSDQQLQJ�GLQLQJ�FKDLUV��HDV\�FKDLUV�
IRRWUHVWV��VRIDV�DQG�FRIIHH�WDEOHV��GLQLQJ�WDEOHV�DV�ZHOO�DV�KLJK�HQG�RIILFH�IXUQLWXUH�DQG�FKLOGUHQ
V�IXUQLWXUH��:HJQHU
V�LFRQLF�GHVLJQV�IURP�&DUO�+DQVHQ�	�6RQ�LQFOXGH�WKH
6KHOO�&KDLU��:LQJ�&KDLU�DQG�:LVKERQH�&KDLU�

�BBB�

([SHULHQFH�:HJQHU
V�LFRQLF�:LVKERQH�&KDLU

:DWFK�WKH�PDNLQJ�RI�WKH�:LVKERQH�&KDLU
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&DUO�+DQVHQ�	�6¡Q�DQG�VXVWDLQDELOLW\

3HRSOH
V�IDVFLQDWLRQ�RI�WKH�FRPELQDWLRQ�RI�JRRG�GHVLJQ�DQG�ZRRG��DV�ZHOO�DV�RWKHU�QDWXUDO�PDWHULDOV��LV�VRPHWKLQJ�WKDW�WUDQVFHQGV�WLPH�DQG�IDVKLRQ��$W�&DUO�+DQVHQ�	
6¡Q��ZH�EHOLHYH�WKDW�WKLV�IDVFLQDWLRQ�KHOSV�WR�H[SODLQ�WKH�JUHDW�LQWHUHVW�LQ�RXU�IXUQLWXUH��DQG�ZH�WDNH�YHU\�VHULRXVO\�FRQFHUQV�DERXW�WKH�VXVWDLQDELOLW\�RI�WKH�QDWXUDO
UHVRXUFHV�XSRQ�ZKLFK�ZH�GHSHQG�IRU�RXU�SURGXFWV��7KDW�LV�ZK\�ZH�VWULYH�HYHU\�GD\�WR�LPSURYH�RXU�SURGXFWLRQ�PHWKRGV��ORJLVWLFV�DQG�VDOHV�HIIRUWV�LQ�UHVSHFW�RI�VFDUFH
QDWXUDO�UHVRXUFHV�

:H�EX\�ZRRG�RQO\�IURP�VXVWDLQDEO\�PDQDJHG�IRUHVWV��$OO�VRXUFHG�ZRRG�PHHWV�(875������UHJXODWLRQV��'DQLVK�)RUHVW�/HJLVODWLRQ�DQG�FXUUHQW�LQWHUQDWLRQDO�FHUWLILFDWLRQV�
2DN��EHHFK�DQG�DVK�FRPH�SULPDULO\�IURP�'DQLVK�IRUHVWV�ZKLFK�DUH�PDQDJHG�DFFRUGLQJ�WR�WKH�SULQFLSOHV�GHVFULEHG�LQ�'HQPDUN
V�1DWLRQDO�)RUHVW�3URJUDPPH��VRPH�RI
WKHVH�ZRRG�W\SHV�DUH�DOVR�VRXUFHG�IURP�RWKHU�VLPLODUO\�PDQDJHG�(XURSHDQ�IRUHVWV��RU��LQ�WKH�FDVH�RI�ZDOQXW�DQG�FKHUU\��1RUWK�$PHULFDQ�IRUHVWV�

:H�XVH�HYHU\�SRVVLEOH�ELW�RI�WKHVH�ILQH�KDUGZRRGV�LQ�RXU�IXUQLWXUH�SURGXFWLRQ��,QHYLWDEO\��KRZHYHU��WKHUH�DUH�VRPH�VFUDSV��ZKLFK�DUH�WKHQ�XVHG�WR�SURGXFH�RWKHU�SURGXFWV�RU
UHF\FOHG�LQ�GLVWULFW�KHDWLQJ�SODQWV�
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&DUO�+DQVHQ�	�6¡Q�)ODJVKLS�6WRUH
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UHWDLO#FDUOKDQVHQ�GN
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KUV#FDUOKDQVHQ�GN
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0DLO��XNLQIR#FDUOKDQVHQ�FRP

&DUO�+DQVHQ�	�6¡Q�,WDO\�65/
6KRZURRP�0LODQ
)RUR�%XRQDSDUWH�����9LD�$UFR��
������0LODQ
7HO�����������������

$UHD�0DQDJHU�6RXWKHUQ�(XURSH
2WWRULQR�&DVWHJQDUR
7HO�����������������
0DLO��RF#FDUOKDQVHQ�GN
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����+XGVRQ�6WUHHW
�UG�)ORRU��6XLWH����
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0HOLVVD�6KHOWRQ��'LUHFWRU�RI�&RQWUDFW�6DOHV��PVK#FDUOKDQVHQ�FRP

$QJHOD�3DWVLRSRXORV��'LUHFWRU�RI�5HWDLO�6DOHV��DS#FDUOKDQVHQ�FRP
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�����:DVKLQJWRQ�%RXOHYDUG
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