
ϮϬϮϬ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚ�;ƵŶĂƵĚŝƚĞĚͿ 

&ƵŶĚ��ĂůĂŶĐĞ�ϭϮͬϯϭͬϭϵ�    Ψϭϯ͕ϭϰϱ 

Z�s�Eh� 
DĞŵďĞƌƐŚŝƉƐ     Ψ�����ϳϴϭ 
'ƌĂŶƚƐ�;WƵďůŝĐ�^ƵƉƉŽƌƚͿ    Ψ��ϭ͕ϬϬϬ 
�ŽŶƚƌŝďƵƟŽŶƐ     Ψ������Ϯϭϱ 
^ƉĞĐŝĂů��ǀĞŶƚƐ     Ψ�������— 
EĞƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ�    Ψ��ϭ͕ϵϵϲ 
KW�Z�d/E'��yW�E^�^ 
�ĚŵŝŶŝƐƚƌĂƟŽŶ     Ψ���ϭ͕ϭϯϰ 
'ƌĂŶƚƐͬ^ƟƉĞŶĚƐ     Ψ������ϮϮϱ 
^ƉĞĐŝĂů��ǀĞŶƚƐ     Ψ��ͺͺ��—  
dŽƚĂů�ĞǆƉĞŶĚŝƚƵƌĞƐ�    Ψ��ϭ͕͘ϯϱϵ���� 
EĞƚ��ŝŶĐƌĞĂƐĞͬĚĞĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ   Ψ������ϲϯϳ 
&ƵŶĚ��ĂůĂŶĐĞ�ϭϮͬϯϭͬϮϬ    Ψ��ϭϯ͕ϳϴϮ 

EĞĂů��ŶĚĞƌƐŽŶ 
�ůŝīŽƌĚ��ĂƌŶĞƩ������������������������������������������������������������� 
DĂƌŝůǇŶ��ĂŶƚĂƌĞůůĂ 
dŽĚĚ��ĂƌŝŐŶĂŶ 
�ŽĂƐƚĂů��ĂƌŽůŝŶĂ�hE� 
�Ğď��ĂƵƐĞǇ 
�ĂƌŽů�Θ�WĞƚĞ��ŚĂƉƉĞů 
dƌĂĐǇ��ŽƌůĞ   
/ŶŐƌŝĚ��Žƌďŝ   ���������������� 
�ůŝǌĂďĞƚŚ��ƌĂǁĨŽƌĚ���������������������������������������� 
^ĐŽƩ��ǌĞĐŚůĞǁƐŬŝ   
�ĂƌďĂĚŽƐ��ĂƌŽůŝŶĂƐ�&ŽƵŶĚĂƟŽŶ����� 
:ŽĞ��ƵŶƚŽŶ    
dŚĞƌĞƐĂ��ǀĞƌĞƩ    
YŝĂŶ�&ĂŶ� 
:ĂĐŬ�&ƌǇĂƌ������������������������������������������������������������� 
DĂƌŝĂ�'ŽƵĚŝƐƐ�    
�ĂǁŶ�'ƌĂŶƚ 
ZŚŽĚĂ�'ƌĞĞŶ 
WŚŝůůŝƉ�,ĂŶŶĂ    
DĂƌŐĂƌĞƚ�,ĂǇŶĞƐ�  ����������� 
:ŽƐĞƉŚ�,ŽƵ 

�ĂƌďƌĂ�:ĂŵŝƐŽŶ    
DŝĐŚĂĞů�:ĞŶŬŝŶƐ   
DĂƌŬ�<ĞŶŶĞĚǇ�  
�ŚƌŝƐ�>ĂƵƌŝĞ 
WĞƚĞƌ�>ĂƵƌŝĞ 
�ǇůĂŶ�>ĞĞ   
EŝŶŐ�>ƵŽ 
dƌĂǀŝƐ�DĂƩŚĞǁƐ 
DĞŐĂŶ�DƵůůŝŶƐ 
<ĞǀŝŶ�K͛'ƌĂĚǇ 
�ƌ͘��Ě�WĂƵů 
�ŚĂƌůŝĞ�ZŝǀĞŶďĂƌŬ 
�ŝůů�^ĂīŽ 
'ĞŽƌŐĞ�^ĐŚĞůů 
^ĐŽƩ�^ŝŵŵŽŶƐ 
�ŵŝůŝĂ�^ŽƌĞŶƐĞŶ 
�ůďĞƌƚ�;,ĂƌƌǇͿ�^ŚĂŚĞĞŶ 
<ĞǀŝŶ�^ƉĞĂƌƐ 
^ǌĞĐŚƵĂŶ�ϭϯϮ 
>ŝ�dŝŶŐ 
KƟƐ�tŚŝƚĞ 
DŝĐŚĂĞů�tŝůŚĞůŵ 

^ƉĞĐŝĂů�ƚŚĂŶŬƐ�ƚŽ�ŽƵƌ�ĚŽŶŽƌƐ͕�ďŽĂƌĚ͕�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�ĨŽƌ�ƚŚĞŝƌ�
ĐŽŶƚƌŝďƵƟŽŶƐ 
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'HDU�0HPEHUV�DQG�)ULHQGV� 

:H�FRQWLQXH�WR�FUHDWH�DQG�VWUHQJWKHQ�6LVWHU�&LW\�SDUWQHUVKLSV�LQ�
DQ�HIIRUW�WR�LQFUHDVH�JOREDO�FRRSHUDWLRQ�DQG�SURPRWH�
RSSRUWXQLWLHV�IRU�LQWHUQDWLRQDO�SDUWQHUVKLSV�IRU�FLWL]HQV��
EXVLQHVVHV��VFKRROV��DQG�RUJDQL]DWLRQV��³7KH�PLVVLRQ�RI�6&,�LV�WR�
SURPRWH�SHDFH�WKURXJK�PXWXDO�UHVSHFW��XQGHUVWDQGLQJ��DQG�
FRRSHUDWLRQ�–�RQH�LQGLYLGXDO��RQH�FRPPXQLW\�DW�D�WLPH�´�7KLV�
PLVVLRQ�VWDWHPHQW�QRW�RQO\�DSSOLHV�WR�LPSURYLQJ�SHDFH�JOREDOO\��
EXW�LV�HTXDOO\�DSSOLFDEOH�WR�RXU�YHU\�RZQ�GLYHUVH�FRPPXQLWLHV�LQ�
WKH�6RXWKHDVW�UHJLRQ�� 

:KLOH�WKH�EDQQHU�\HDU�RI�HYHQWV�WKDW�ZHUH�SODQQHG�LQ������GLG�QRW�
PDWHULDOL]H�LQFOXGLQJ�WKH�GHOHJDWLRQ�WR�RXU�VLVWHU�FLW\��'RQFDVWHU��
WKHUH�KDYH�EHHQ�RWKHU�DFFRPSOLVKPHQWV�LQ�WKLV�FKDOOHQJLQJ�WLPH���
:LOPLQJWRQ�DQG�&KDUOHVWRQ�MRLQHG�WRJHWKHU�WR�GHOLYHU�D�YLUWXDO�
SURJUDP�RQ�WKH�VHWWOLQJ�RI�WKH�&DUROLQDV��,Q�OLHX�RI�D�OLYH�SURJUDP�
ZH�ZHUH�IRUWXQDWH�WR�KDYH�IRUPHU�GLSORPDW��3HWHU�/DXULH�DQG�KLV�
VRQ�&KULV��VKDUH�WKHLU�FXOLQDU\�WDOHQWV�IURP�WKHLU�KRPH�NLWFKHQ��LQ�
%DUEDGRV�WR�PDNH�&DULEEHDQ�VW\OH�FKLFNHQ�SHODX��:H�ZHUH�DEOH�WR�
SUHVHUYH�DQG�IUDPH�RULJLQDO�IRON�DUW�SDLQWLQJV�IURP�'DQGRQJ�DQG�
SURYLGHG�KXPDQLWDULDQ�DLG�WR�KHOS�IDPLOLHV�LQ�6DQ�3HGUR�
H[SHULHQFLQJ�IRRG�LQVHFXULW\�DV�D�UHVXOW�RI�WKH�SDQGHPLF�� 

:KLOH� WKH� JOREDO� SXEOLF� KHDOWK� FULVLV� LV� QRW� TXLWH� RYHU� ZH� KDYH�
SODQQHG� VRPH� JUHDW� SURJUDPV� LQ� ������ :H� DUH� SOHDVHG� WR�
DQQRXQFH�DQ� LQWHUQDWLRQDO�SDQHO�ZLOO� FRQYHQH� �YLUWXDOO\�RQ�(DUWK�
'D\� ����� WR� GLVFXVV� PLWLJDWLRQ� VWUDWHJLHV� DGGUHVVLQJ� FOLPDWH�
UHVLOLHQFH�� DQG� D� UHVFKHGXOHG� 'DQLHO� 3HDUO� :RUOG� 0XVLF� 'D\V�
3HDFH�&RQFHUW�ZKLFK�ZLOO�QRZ�EH�LQ�SHUVRQ�WKLV�2FWREHU��� 

,I�\RX�EHOLHYH�LQ�RXU�PLVVLRQ��FUHDWHG�IURP�WKH�YLVLRQ�RI�3UHVLGHQW�
(LVHQKRZHU��ZH�QHHG�\RXU�KHOS��)LUVW��E\�EHLQJ�D�PHPEHU�DQG�
SD\LQJ�GXHV��VHFRQG��E\�DWWHQGLQJ�HYHQWV��WKLUG��E\�YROXQWHHULQJ�
WR�ZRUN�RQ�SURMHFWV��DQG�ILQDOO\�DQG�PRVW�LPSRUWDQWO\��E\�
DGYDQFLQJ�FLWL]HQ�GLSORPDF\�E\�HQJDJLQJ�ZLWK�RWKHUV�DW�KRPH�
DQG�DEURDG� 

)LQDOO\��,�ZLVK�WR�WKDQN�P\�IHOORZ�ERDUG�PHPEHUV�IRU�WKHLU�WLPH��
HIIRUWV��DQG�VXSSRUW�GXULQJ�D�YHU\�GLIILFXOW�\HDU��&ROOHFWLYHO\�WKH\�
JDYH�PHDQLQJ�WR�WKH�H[SUHVVLRQ�³ZH�DUH�LQ�WKLV�WRJHWKHU�´���� 

 

0DULO\Q�&DQWDUHOOD��3UHVLGHQW 
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35(6(17('��WKH�LWLQHUDU\�IRU�WKH�SODQQHG�-XQH�GHOHJDWLRQ�WR�RXU�

VLVWHU�FLW\��'RQFDVWHU��LQ�KRQRU�RI�WKH����WK�DQQLYHUVDU\�RI�WKH�

0D\IORZHU���
7KLV�WULS�ZLOO�EH�UHVFKHGXOHG�DV�DSSURSULDWH������� 

&(/(%5$7('�&KLQHVH�1HZ�<HDU�WR�KLJKOLJKW�&KLQHVH�FXOWXUH�

ZLWK�6LVWHU�&LW\�PHPEHUV�DQG�JXHVWV�DW�6]HFKXDQ�������7KH�IDPLO\�

VW\OH�GLQQHU�ZDV�WKH�ODVW�LQ-SHUVRQ�HYHQW�IRU�WKH�\HDU�GXH�WR�

&RYLG���� 

+267('��$�9,578$/�35(6(17$7,21��DW�WR�FHOHEUDWH�WKH�����

DQQLYHUVDU\�RI�WKH�VHWWOLQJ�RI�&KDUOHVWRQ�E\�WKH�FRORQLVWV�DIWHU�

DUULYLQJ�IURP�%DUEDGRV��-DFN�)U\DU��ORFDO�KLVWRULDQ�DQG�DXWKRU��

VSRNH�EDVHG�RQ�KLV�ERRN�WKH�&KDUOHV�7RZQ�RQ�WKH�&DSH�)HDU���$�

GRFXPHQWDU\�ILOP�RQ�WKH�VHWWOLQJ�RI�&KDUOHVWRQ�DYDLODEOH�WKURXJK�

3XEOLF�%URDGFDVWLQJ�ZDV�UHFRPPHQGHG�YLHZLQJ�SULRU�WR�WKH�

SUHVHQWDWLRQ� 

�+267('�$��9,578$/�352*5$0�21��&$5,%%($1�&22.,1*��WR�

H[DPLQH�WKH�ZD\V�LQ�ZKLFK�IRRG�DQG�FXOWXUH�LQWHUVHFW��3HWHU�

/DXULH�DQG�KLV�VRQ�&KULV��VKDUHG�ORFDO�FXOWXUH�DQG�PHWKRGV�IRU�

SUHSDULQJ�FKLFNHQ�SHODX�%DUEDGRV�VW\OH��3DUWLFLSDQWV�ZHUH�DEOH�WR�

SUHSDUH�WKH�GLVK�LQ�WKHLU�KRPH�NLWFKHQV�ZKLOH�OHDUQLQJ�DERXW�

UHJLRQDO�LQJUHGLHQWV�LQ�WKH�&DULEEHDQ� 

5(6321'('�WR�D�UHTXHVW�IURP�WKH�$PEHUJULV�&D\H�5RWDU\�&OXE�

WR�KHOS�ZLWK�WKHLU�HIIRUWV�WR�UHGXFH�IRRG�LQVHFXULW\�LQ�6DQ�3HGUR�

DV�WKHLU�HQWLUH�HFRQRP\�VKXW�GRZQ�IRU�PRVW�RI�WKH�\HDU�GXH�WR�WKH�

FORVLQJ�RI�LWV�ERUGHUV����� 

�35(6(59('�$1'�)5$0('��RULJLQDO�IRON�DUW�SDLQWLQJV�IURP�

'DQGRQJ�UHSUHVHQWLQJ�IDPLO\�OLIH�DQG�ORFDO�WUDGLWLRQV�ZLWK�WKH�

KHOS�RI�WZR�ORFDO�DUWLVWV�LQ�:LOPLQJWRQ�� 

 


