
ϮϬϮϬ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚ�;ƵŶĂƵĚŝƚĞĚͿ 

&ƵŶĚ��ĂůĂŶĐĞ�ϭϮͬϯϭͬϮϬ�    Ψϭϯ͕ϳϴϮ 

Z�s�Eh� 
DĞŵďĞƌƐŚŝƉƐ     Ψ�����ϴϭϳ 
'ƌĂŶƚƐ�;WƵďůŝĐ�^ƵƉƉŽƌƚͿ    Ψ��ϭ͕ϬϬϬ 
�ŽŶƚƌŝďƵƟŽŶƐ     Ψ������ϯϯϵ 
^ƉĞĐŝĂů��ǀĞŶƚƐ     Ψ�������— 
EĞƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ�    Ψ��Ϯ͕ϭϱϲ 
KW�Z�d/E'��yW�E^�^ 
�ĚŵŝŶŝƐƚƌĂƟŽŶ     Ψ������ϲϲϮ 
'ƌĂŶƚƐͬ^ƟƉĞŶĚƐ     Ψ������ϮϱϬ 
^ƉĞĐŝĂů��ǀĞŶƚƐ     Ψ��ͺͺ�ϵϬϵ  
dŽƚĂů�ĞǆƉĞŶĚŝƚƵƌĞƐ�    Ψ��ϭ͕͘ϴϮϭ���� 
EĞƚ��ŝŶĐƌĞĂƐĞͬĚĞĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ   Ψ������ϯϯϱ 
&ƵŶĚ��ĂůĂŶĐĞ�ϭϮͬϯϭͬϮϭ    Ψ��ϭϰ͕ϭϭϳ 

EĞĂů��ŶĚĞƌƐŽŶ 
�ůŝīŽƌĚ��ĂƌŶĞƩ������������������������������������������������������������� 
DĂƌŝůǇŶ��ĂŶƚĂƌĞůůĂ 
�Ğďŝ��ĂƵƐĞǇ 
�ĂƌŽů�Θ�WĞƚĞ��ŚĂƉƉĞů 
dƌĂĐǇ��ŽƌůĞ   
/ŶŐƌŝĚ��Žƌďŝ   ���������������� 
�ĂŶ��ŽŽŬŝŶŚĂŵ 
�ĞƚŚ��ƌŽŽŬŚĂŵ��������������������������������������� 
^ĐŽƩ��ǌĞĐŚůĞǁƐŬŝ   
:ŽĞ��ƵŶƚŽŶ 
WĂƵů��ǀĂŶƐ    
dŚĞƌĞƐĂ��ǀĞƌĞƩ    
YŝĂŶ�&ĂŶ� 
&ŽƌǁĂƌĚ�DŽƟŽŶ��ĂŶĐĞ 
�ĂƌďĂƌĂ�'ĂůůĂŐŚĞƌ��������������������������������������������� 
DĂƌŝĂ�'ŽƵĚŝƐƐ�    
�ĂǁŶ�'ƌĂŶƚ 
<ĞǀŝŶ�>ĞĞ-z�'ƌĞĞŶ 
'ĂůĞŶ�,ƵŶƐƵĐŬĞƌ 
WŚŝůůŝƉ�,ĂŶŶĂ    
DĂƌŐĂƌĞƚ�,ĂǇŶĞƐ� 
�ƌĂĚ�,ŽǁĞ  ����������� 
�ǇůĂŶ�>ĞĞ 
>ĂƵƌĂ�>ĞŝďŵĂŶ  
  

EŝŶŐ�>ƵŽ 
dƌĂǀŝƐ�DĂƩŚĞǁƐ 
DĞŐĂŶ�DƵůůŝŶƐ 
<ĞŝƚŚ�EŝĐŚŽůƐ 
<ĞǀŝŶ�K͛'ƌĂĚǇ 
^ĂƐŬŝĂ�WĂƌĚĂĂŶƐ 
^ĂƌĂŚ�WĂƌŬĞƌ 
�ĞďŽƌĂŚ�WŚŝůůŝƉƐ 
sĂŶĞƐƐĂ�ZŝĞŬĞƌ 
�ŚĂƌůŝĞ�ZŝǀĞŶďĂƌŬ 
�ŝůů�^ĂīŽ 
�ĞŶ�^ĐŚĂĐŚƚŵĂŶ 
^ĐŽƩ�^ŝŵŵŽŶƐ 
�ůďĞƌƚ�;,ĂƌƌǇͿ�^ŚĂŚĞĞŶ 
^ƵǌĂŶŶĞ�^ŵŝƚŚ 
<ĞǀŝŶ�^ƉĞĂƌƐ 
�ůĂƌŬ�^ƉĞŶĐĞƌ 
,ĞůĞŶĂ�^ƉĞŶĐĞƌ 
^ŶŽǁ�WƌŽĚƵĐƟŽŶƐ 
<ŽƚĐŚĂŬŽƌŶ�sŽƌĂĂŬŚŽŵ 
�ƐŚůĞǇ�tĂůƚĞƌƐ 
>ŽƌƌĂŝŶĞ�tĞƐƚĞƌŵĂƌŬ 
KƟƐ�tŚŝƚĞ 
DŝĐŚĂĞů�tŝůŚĞůŵ 
�ůŝǌĂďĞƚŚ�tŚŝƚĞ 
 
 

^ƉĞĐŝĂů�ƚŚĂŶŬƐ�ƚŽ�ŽƵƌ�ĚŽŶŽƌƐ͕�ďŽĂƌĚ͕�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�ĨŽƌ�ƚŚĞŝƌ�
ĐŽŶƚƌŝďƵƟŽŶƐ 
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-DQXDU\������ 

'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�� 

'XULQJ������ZH�RSHQHG�WKH�\HDU�ZLWK�RQH�RI�RXU�PRVW�SRSXODU�
HYHQWV��HQMR\LQJ�D�WUDGLWLRQDO�&KLQHVH�1HZ�<HDU¶V�YLUWXDOO\�WKDQNV�
WR�WKH�HIIRUWV�RI�WKH�&KLQHVH�)ULHQGVKLS�$VVRF��RI�WKH�&DUROLQDV��:H�
WRRN�WKH�ILUVW�VWHSV�WR�FUHDWH�D�UHFLSH�H[FKDQJH��WKDQNV�WR�3HWHU�DQG�
&KULV�/DXULH�IURP�%DUEDGRV�ZKR�LQVSLUHG�XV�WR�LPDJLQH�QHZ�ZD\V�
WR�FRQQHFW�WKURXJK�IRRG��:H�HQFRXUDJHG�WKH�5RWDU\�&OXEV�RI�
'RQFDVWHU��:LOPLQJWRQ�DQG�%DUEDGRV�WR�FRQQHFW�YLUWXDOO\�WKURXJK�
WKHLU�VKDUHG�PLVVLRQV��:H�FRRUGLQDWHG�DQ�LQWHUQDWLRQDO�SDQHO�RI�
H[SHUWV�WR�GLVFXVV�VSHFLILF�ULVN�PLWLJDWLRQ�VWUDWHJLHV�WR�DGGUHVV�
GDPDJH�IURP�ULVLQJ�VHD�OHYHOV�DQG�PRUH�LQWHQVH�VWRUPV�LPSDFWLQJ�
FRPPXQLWLHV�DURXQG�WKH�JOREH��:H�ZHQW�IRUZDUG�ZLWK�WKH�3HDFH�
&RQFHUW�LQ�2FWREHU�DQG�EURXJKW�WRJHWKHU�D�GLYHUVH�JURXSV�RI�DUWLVWV�
WR�UHPLQG�XV�RI�KRZ�PXVLF�XQLWHV�XV�HYHQ�LQ�WKH�PRVW�FKDOOHQJLQJ�
WLPHV��:H�HQGHG�WKH�\HDU�ZLWK�D�SRS-XS�SURJUDP�IURP�WKH�DXWKRU�RI�
³2QFH�:H�:HUH�6ODYHV´�ZKR�GRFXPHQWHG�WKH�OLYHV�RI�6DUDK�DQG�
,VDDF�%UDQGRQ���ERUQ�WR�DQ�HQVODYHG�PRWKHU�DQG�-HZLVK�IDWKHU�LQ�
%DUEDGRV��� 

: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\� LQ�0DUFK�DV�ZH�KRQRU�
,QWHUQDWLRQDO�:RPHQ�ZKR�ZLOO�GLVFXVV�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�
IDFLQJ� ZRPHQ� HQWUHSUHQHXUV�� DQG� D� QHZ� LQLWLDWLYH� ³,QWHUQDWLRQDO�
5HVWDXUDQW�:HHN´�LV�FRPLQJ�WKLV�IDOO��� 

,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�DQRWKHU�FKDOOHQJLQJ�\HDU��&ROOHFWLYHO\�
WKH\�JDYH�PHDQLQJ�WR�WKH�H[SUHVVLRQ�³ZH�DUH�LQ�WKLV�WRJHWKHU�´���� 

0DULO\Q�&DQWDUHOOD��3UHVLGHQW 

61$36+27�2)����� 

&(/(%5$7('�&+,1(6(�1(:�<($5�YLUWXDOO\�WR�KLJKOLJKW�

&KLQHVH�FXOWXUH�WKDQNV�WR�FRRUGLQDWLRQ�ZLWK�WKH�&KLQHVH�

)ULHQGVKLS�$VVRFLDWLRQ�RI�WKH�&DUROLQDV�DQG�WKH�:LOPLQJWRQ�

$PHULFDQ�&KLQHVH�&XOWXUDO�$VVRFLDWLRQ��� 

+267('��$�9,578$/�35(6(17$7,21��21�:$7(5�

0$1$*(0(17�675$7(*,(6�$1'�&/,0$7(�5(6,/,(1&(�LQ�

SDUWQHUVKLS�ZLWK�WKH�1&�)RUHLJQ�7UDGH�$VVRFLDWLRQ��([SHUWV�IURP�

DURXQG�WKH�JOREH�FDPH�WRJHWKHU�WR�GLVFXVV�IORRG�ULVN�

PDQDJHPHQW��KXUULFDQH�UHVLOLHQF\�DQG�WUDQVERXQGDU\�

FRRSHUDWLRQ��3DQHOLVWV�LQFOXGHG��.RWFKDNRUQ�9RUDDNKRP��3RURXV�

&LW\�1HWZRUN��7KDLODQG���6DVNLD�3DUGDDQV��(PEDVV\�RI�WKH�

1HWKHUODQGV���3DXO�(YDQV��&RXQFLO�(QJLQHHU�'RQFDVWHU�8.���.HLWK�

1LFKROV��3URJUDP�'LUHFWRU�&$5,&20�&OLPDWH�,QLWLDWLYH���%UDG�

+RZH��6HQLRU�$VVRF��6FDSH�6WXGLRV�1<�1HZ�2UOHDQV��� 

�&5($7('�$1�21/,1(�5(&,3(�(;&+$1*(�WR�LQWURGXFH�GLVKHV�

IURP�GLIIHUHQW�JHRJUDSKLHV�DQG�KLVWRULHV�WR�H[SORUH�WKH�RULJLQV�RI�

IDYRULWH�UHFLSHV�DFURVV�ERUGHUV�� 

3($&(�7+528*+�086,&�&21&(57�ZDV�KHOG�DW�WKH�&RPPXQLW\�

$UWV�&HQWHU�LQ�2FWREHU��7KH�SURJUDP�IHDWXUHG�IRON-URFN�PXVLF��

FODVVLFDO�PXVLF��GDQFH��%URDGZD\�FODVVLFV��DQG�IRU�WKH�ILUVW�WLPH�D�

VKRUW�ILOP���:+45�1HZV�'LUHFWRU��%HQ�6FKDFKWPDQ�VHUYHG�DV�

HPFHH�DQG�DOVR�GHOLYHUHG�WKH�WULEXWH�WR�'DQLHO�3HDUO�IRU�ZKRVH�

PHPRU\�ZH�RZH�WKH�FRPPLWPHQW�WR�WKLV�ELHQQLDO�HYHQW����� 

�+267('�$�323-83�%22.�',6&866,21�IHDWXULQJ�/DXUD�

/HLEPDQ��DXWKRU�DQG�KLVWRULDQ��ZKR�VKDUHG�KHU�H[WHQVLYH�

UHVHDUFK�RQ�WKH�0RVHV�IDPLO\�ZKLFK�OHG�KHU�WR�WUDFH�WKH�OLYHV�RI�

6DUDK�DQG�,VDDF�%UDQGRQ��ERUQ�WR�DQ�HQVODYHG�PRWKHU�DQG�

ZHDOWK\�-HZLVK�PHUFKDQW�LQ�%ULGJHWRZQ�%DUEDGRV�LQ�������$Q�

XQXVXDO�VWRU\�RI�PXOWLUDFLDO�-HZV�LQ�WKH�QHZ�ZRUOG�� 

 


