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2XU��WK�JUDGH�SULPDU\�VFKRRO�SXSLOV�LQ�5DQVERUR��6OLJR��,UHODQG

�PRVWO\�DJHG�����KDYH�EHHQ�UHFHQWO\�OHDUQLQJ�DERXW�DQG

GLVFXVVLQJ�LVVXHV�UHODWLQJ�WR�SRYHUW\��IDPLQH�DQG�KRPHOHVVQHVV�LQ

WKH�ZRUOG��,Q�*HRJUDSK\�ZH�KDYH�EHHQ�OHDUQLQJ�DERXW�WKH�WHUP

�'HYHORSLQJ�&RXQWULHV��DQG�ORRNLQJ�DW�WKH�FDXVHV�RI�IDPLQH�

LQFOXGLQJ�ZDU��GURXJKW��GLVHDVH�DQG�QDWXUDO�GLVDVWHUV��:H

GLVFXVVHG�D�PRUH�HTXDO�VKDULQJ�RI�WKH�ZRUOG�V�ZHDOWK�ZKHUH

ULFKHU�FRXQWULHV�FRXOG�EH�HQFRXUDJHG�WR�JLYH�JUHDWHU�ILQDQFLDO

KHOS�WR�YHU\�SRRU�FRXQWULHV�

,Q�5HOLJLRQ�ZH�IXUWKHU�UHDG�DERXW�LVVXHV�RI�MXVWLFH�LQ�GHYHORSLQJ

FRXQWULHV��:H�OHDUQHG�DERXW�IDUPHUV�LQ�WKHVH�FRXQWULHV�RIWHQ�QRW

RZQLQJ�WKH�ODQG�WKDW�WKH\�ZRUNHG�DQG�KRZ�WKH\�ZHUH�JURZLQJ

�IRRG�FURSV��WR�IHHG�WKHLU�IDPLOLHV�DQG��FDVK�FURSV��WR�VHOO�IRU

PRQH\��:H�UHDG�DERXW�WKH�ZRUN�RI�,ULVK�1*2V�OLNH�7UyFDLUH�DQG

2[IDP�,UHODQG�ZKR�DUH�ZRUNLQJ�LQ�GHYHORSLQJ�FRXQWULHV�WR

GHYHORS�)DLUWUDGH�SUDFWLFHV�IRU�ORFDO�IDUPHUV�

,W�ZDV�LQ�WKLV�FRQWH[W�WKDW�ZH�YLHZHG�LPDJHV�WKDW�-HDQ�4XLQQ�

([HFXWLYH�'LUHFWRU�RI�81$1,0$�,QWHUQDWLRQDO�LQ�1HZ�<RUN��KDG

WDNHQ�RQ�D�UHFHQW�WULS�WR�WKH�3KLOLSSLQHV��7R�VD\�WKDW�WKH�LPDJHV

KDG�D�SURIRXQG�HIIHFW�RQ�WKH�SXSLOV�ZRXOG�EH�DQ

XQGHUVWDWHPHQW��

:H�YLHZHG�WKH��KRPHV��WKDW�IDPLOLHV�ZHUH�OLYLQJ�LQ�PRVWO\�VHOI�

FRQVWUXFWHG�DQG�WKH�SXSLOV�ZHUH�DPD]HG�DW�WKH�FRQGLWLRQV�LQ

ZKLFK�FKLOGUHQ��HVSHFLDOO\��ZHUH�OLYLQJ��7KH�SXSLOV�FRPSDUHG�WKHVH

SULPLWLYH��FRQVWUXFWLRQV��WR�WKHLU�RZQ�KRPHV�ZKHUH�WKH\�KDYH

HYHU\�FRPIRUW�WKH�GHYHORSHG�ZRUOG�KDV�WR�RIIHU�

-HDQ�NLQGO\�DJUHHG�WR�VSHDN�WR�WKH�SXSLOV�RQ�YLGHR�YLD�:KDWV$SS

IURP�WKH�81$1,0$�RIILFH�LQ�1HZ�<RUN�RQ�WKH�DIWHUQRRQ��,ULVK

WLPH��RI�7KXUVGD\�-XQH��WK��6KH�VSRNH�WR�WKH�SXSLOV�DERXW�WKH

KRPHOHVVQHVV�DQG�SRYHUW\�WKDW�VKH�ZLWQHVVHG�RQ�KHU�WULS�WR�WKH�

3KLOLSSLQHV��6KH�WROG�WKHP�DERXW�KHU�DGYRFDF\�ZRUN�ZLWK

81$1,0$�,QWHUQDWLRQDO�LQ�WKH�8QLWHG�1DWLRQV�DQG�KRZ�VKH�DQG

KHU�RUJDQLVDWLRQ�DUH�WU\LQJ�WR�DGYRFDWH�DW�WKH�81�IRU�KRPHOHVV

IDPLOLHV�WKURXJKRXW�WKH�ZRUOG��HVSHFLDOO\�ZRPHQ�DQG�FKLOGUHQ�

-HDQ�H[SODLQHG�WR�WKH�SXSLOV�WKDW�SDUW�RI�WKH�SUREOHP�LQ

GHDOLQJ�ZLWK�KRPHOHVVQHVV�LV�WKDW�WKHUH�LV�QR�FOHDU�ZRUOGZLGH

GHILQLWLRQ�RI�ZKDW��KRPHOHVVQHVV��LV��DQG�WKDW�GLIIHUHQW

FRXQWULHV�DUH�ZRUNLQJ�IURP�GLIIHUHQW�GHILQLWLRQV��6KH�IXUWKHU

H[SODLQHG�WKDW�81$1,0$�,QWHUQDWLRQDO�DQG�RWKHU�1*2V�DUH

ZRUNLQJ�RQ�FUHDWLQJ�D�GHILQLWLRQ�RI��KRPHOHVVQHVV��WKDW�FDQ�EH

DJUHHG�XSRQ�E\�DOO�

-HDQ�H[SODLQHG�WR�WKH�SXSLOV�WKDW�EHLQJ��KRPHOHVV��GLG�QRW

VLPSO\�PHDQ�SHRSOH�ZKR�DUH�OLYLQJ�RQ�WKH�VWUHHWV��EXW�WKDW

KRPHOHVV�SHRSOH�DUH�DOVR�SHRSOH�ZKR�DUH�OLYLQJ�LQ�KRVWHOV�

KRWHOV�DQG�WHPSRUDU\�DFFRPPRGDWLRQ�7KH�SXSLOV�TXHVWLRQHG

-HDQ�RQ�WKH�ZRUN�WKDW�VKH�KDV�GRQH�DQG�WKH�FRXQWULHV�WKDW�VKH

KDV�YLVLWHG�DV�SDUW�RI�KHU�ZRUN��7KH\�ZHUH�LQWHUHVWHG�WR�ILQG�RXW

PRUH�DERXW�SRYHUW\�DQG�KRPHOHVVQHVV�LQ�GLIIHUHQW�FRXQWULHV�

2XU�FDOO�ZLWK�-HDQ�ODVWHG�DOPRVW�DQ�KRXU�DQG�LW�FHUWDLQO\�PDGH

RXU�ERRN�OHDUQLQJ�PXFK�PRUH�FRQFUHWH�ZKHQ�ZH�KHDUG�ILUVW

KDQG�WKH�LVVXHV�VXUURXQGLQJ�SRYHUW\�DQG�KRPHOHVVQHVV

WKURXJKRXW�WKH�ZRUOG��,W�V�VDIH�WR�VD\�WKDW�WKH�SXSLOV�QRZ�KDYH

D�GHHSHU�DQG�D�PRUH�HQOLJKWHQHG�XQGHUVWDQGLQJ�RI�WKHVH

LVVXHV�DQG�KRSHIXOO\�WKH\�ZLOO��LQ�WKHLU�RZQ�ZD\��EHFRPH

DGYRFDWHV�IRU�SHRSOH�OLYLQJ�LQ�SRYHUW\�DQG�H[SHULHQFLQJ

KRPHOHVVQHVV�

'DPLHQ�4XLQQ��&ODVV�7HDFKHU�

5DQVERUR�1DWLRQDO�6FKRRO�

.QRFNQDKXU�6OLJR�,UHODQG�

ZZZ�UDQVERUR�LH
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,Q�SUHSDUDWLRQ�IRU�&6RF'����WKLV�PRQWK

WKH�ZRUNLQJ�JURXS�KHOG�DQ�2SHQ

'LDORJXH��VHVVLRQ�RQ��$IIRUGDEOH

KRXVLQJ�DQG�VRFLDO�SURWHFWLRQ�V\VWHPV

WR�DGGUHVV�KRPHOHVVQHVV���$WWHQGHG�E\

D�ZLGH�UDQJH�RI�VWDNHKROGHUV��WKLV

GLDORJXH�SURYLGHG�D�VSDFH�IRU�HYHU\RQH

WR�OHDUQ�DQG�H[SORUH�WKH�WRSLF�DV�ZHOO�DV

GLVFXVV�ZKDW�WKH\�VHH�DV�LPSRUWDQW

LVVXHV�DQG�RXWFRPHV�WKDW�QHHG�WR�EH

DGGUHVVHG�

/(0�$PNNJUUFF�PO�4PDJBM

%FWFMPQNFOU�	/(0�$4PD%
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7KLV�PRQWK�WKH�*UDVVURRWV�VXEFRPPLWWHH

VWDUWHG�DQDO\]LQJ�WKH�UHVXOWV�IURP�WKH

LQHTXDOLWLHV�VXUYH\�ZH�PHQWLRQHG�LQ�WKH

ODVW�QHZVOHWWHU��7KDQN�\RX�WR�HYHU\RQH

ZKR�FRQWULEXWHG��:H�ZLOO�VKDUH�WKH�UHVXOWV

ZLWK�\RX�VRRQ��)RU�PRUH�LQIRUPDWLRQ�RQ

WKLV�FRPPLWWHH�\RX�FDQ�YLVLW�WKHLU

ZHEVLWH��KWWSV���QJRVRFGHY�RUJ�RU

VHDUFK�WKHP�RQ�)DFHERRN�

/(0�.BKPS�(SPVQ�	/(0�.(
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$V�WKH�+LJK�/HYHO�3ROLWLFDO�)RUXP��+/3)�

IDVW�DSSURDFKHV��WKLV�0DMRU�*URXS�LV

UDPSLQJ�XS�SUHSDUDWLRQV�WKURXJK

DGYRFDF\�HIIRUWV��VLGH�HYHQW�SODQQLQJ�

DQG�LQSXW�LQWR�YROXQWDU\�QDWLRQDO�UHYLHZV

DQG�GHFODUDWLRQV��7KLV�\HDU�WKH�0DMRU

*URXS�ZLOO�EH�KROGLQJ�D�VLGH�HYHQW

IRFXVHG�RQ�LQHTXDOLWLHV�DQG�KXPDQ

ULJKWV��,I�\RX�DUH�LQWHUHVWHG�LQ�IROORZLQJ

WKH�+/3)�RU�ILQGLQJ�RXW�PRUH�DERXW�WKH

0DMRU�*URXS�V�DFWLYLWLHV��\RX�FDQ�YLVLW

WKHLU�ZHEVLWH�KWWS���ZZZ�QJRPJ�RUJ�RU

IROORZ�WKHP�RQ�)DFHERRN

KWWSV���ZZZ�IDFHERRN�FRP�1*20DMRU

*URXS��DQG�7ZLWWHU�#1*20DMRU*URXS

/(0�$PNNJUUFFT�6QEBUF�
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2Q�WKH��WK�RI�-XQH�HDFK�\HDU�WKH�81�DQG�SHRSOH�DURXQG�WKH�ZRUOG�FHOHEUDWH�:RUOG�(QYLURQPHQW�'D\��,W�LV�WKH��SHRSOH
V�GD\�

IRU�GRLQJ�VRPHWKLQJ�WR�WDNH�FDUH�RI�WKH�(DUWK�DQG�HQFRXUDJHV�ZRUOGZLGH�DZDUHQHVV�DQG�DFWLRQ�WR�SURWHFW�RXU�HQYLURQPHQW�

6LQFH�LWV�KXPEOH�EHJLQQLQJV�LQ�������WKH�HYHQW�KDV�JURZQ�WR�EHFRPH�D�JOREDO�SODWIRUP�IRU�SXEOLF�RXWUHDFK�WKDW�LV�ZLGHO\

FHOHEUDWHG�LQ�RYHU�����FRXQWULHV��$URXQG�WKH�ZRUOG�SHRSOH�QRZ�GR��VRPHWKLQJ��DW�WKH�ORFDO��QDWLRQDO�DQG�JOREDO�OHYHO�

�

(DFK�\HDU��:RUOG�(QYLURQPHQW�'D\�KDV�D�VSHFLILF�WKHPH�WKDW

GUDZV�DWWHQWLRQ�WR�D�SDUWLFXODUO\�SUHVVLQJ�HQYLURQPHQWDO�

FRQFHUQ��7KH�WKHPH�IRU������LV��DLU�SROOXWLRQ���$LU�SROOXWLRQ�

LV�D�JURZLQJ�LVVXH�DURXQG�WKH�ZRUOG�LQ�ERWK�GHYHORSHG�DQG�

GHYHORSLQJ�FRXQWULHV��+RXVHKROG�DLU�SROOXWLRQ�DORQH�FDXVHV�

DERXW�����PLOOLRQ�SUHPDWXUH�GHDWKV�HDFK�\HDU��ZLWK�WKH�YDVW

PDMRULW\�RI�WKHVH�RFFXUULQJ�LQ�WKH�GHYHORSLQJ�ZRUOG��DQG�

����RI�WKHVH�GHDWKV�EHLQJ�DPRQJ�ZRPHQ�DQG�FKLOGUHQ�

�

,W�LV�FHUWDLQO\�DQ�LVVXH�WKDW�QHHGV�DWWHQWLRQ��<RX�FDQ�YLVLW�

WKLV�ZHEVLWH�WR�VHH�KRZ�SHRSOH�DURXQG�WKH�ZRUOG�WRRN�

DFWLRQ�RQ�:RUOG�(QYLURQPHQW�GD\�

�KWWSV���ZZZ�ZRUOGHQYLURQPHQWGD\�JOREDO�

�

'LG�\RX�WDNH�DFWLRQ�DQG�FHOHEUDWH�:RUOG�(QYLURQPHQW�'D\"�

:H�ZRXOG�ORYH�WR�KHDU�DERXW�LW�
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�����PDUNV�WKH�IRXUWK�\HDU�RI�WKH�LPSOHPHQWDWLRQ�RI�

WKH������$JHQGD�IRU�6XVWDLQDEOH�'HYHORSPHQW��D�

8QLYHUVDO�)UDPHZRUN�IRU�'HYHORSPHQW�UHODWLQJ�WR�PRVW

DVSHFWV�RI�VRFLHW\�DQG�RXU�SODQHW��,QLWLDWHG�LQ�-XO\�

������D�VSHFLDO�PHHWLQJ�FDOOHG�D�+LJK�/HYHO�3ROLWLFDO�

)RUXP��+/3)���LV�QRZ�KHOG�HYHU\�\HDU�WR�UHYLHZ�VSHFLILF�*RDOV�DQG�DOORZ�FRXQWULHV�WR�SUHVHQW�D�9ROXQWDU\�5HSRUW�RQ�3URJUHVV�

$V�LW�LV�WKH�IRXUWK�\HDU���WKHUH�ZLOO�EH�WZR�VHVVLRQV�RI�WKH�+/3)���

�

7KH�ILUVW�ZLOO�WDNH�SODFH�XQGHU�WKH�DXVSLFHV�RI�WKH�(FRQRPLF�DQG�6RFLDO�&RXQFLO�ZLWK�WKH�WKHPH��(PSRZHULQJ�3HRSOH�DQG

(QVXULQJ�,QFOXVLYHQHVV�DQG�(TXDOLW\���7KLV�VHVVLRQ�ZLOO�WDNH�SODFH�LQ�-XO\�ZKHUH�WKH�VHOHFWHG�*RDOV��(GXFDWLRQ��*RDO�����'HFHQW

:RUN�DQG�(FRQRPLF�*URZWK��*RDO�����,QHTXDOLWLHV��*RDO������&OLPDWH�$FWLRQ��*RDO������3HDFH��-XVWLFH�DQG�6WURQJ�,QVWLWXWLRQV

�*RDO������DQG�3DUWQHUVKLSV���*RDO�����ZLOO�EH�GLVFXVVHG��DQG�WKH�9ROXQWDU\�1DWLRQDO�5HYLHZV�RI����FRXQWULHV�ZLOO�WDNH�SODFH�

6RPH�RI�XV�KHUH�LQ�1HZ�<RUN�DQG�SRWHQWLDOO\�0HPEHUV�DW�WKH�QDWLRQDO�OHYHO�ZLOO�EH�IROORZLQJ�DQG�RU�FRQWULEXWLQJ�WR�WKH

1DWLRQDO�9ROXQWDU\�5HYLHZV�DQG�5HSRUWV��

�

7KH�VHFRQG�+/3)�ZLOO�RFFXU�XQGHU�WKH�DXVSLFHV�RI�WKH�*HQHUDO�$VVHPEO\��6'*�6XPPLW��DQG�ZLOO�WDNH�SODFH�LQ�6HSWHPEHU�

'XULQJ�WKLV�VXPPLW�HDFK�RI�WKH����*RDOV�ZLOO�EH�GLVFXVVHG�ZKLOH�WKH�KHDGV�RI�VWDWH�DUH�SUHVHQW���DQG�WKH�*OREDO�6XVWDLQDEOH

'HYHORSPHQW�5HSRUW�ZLOO�EH�FRQVLGHUHG��LQ�DGGLWLRQ�WR�RWKHU�LVVXHV��7KLV�LV�D�GRFXPHQW�LVVXHG�HYHU\�IRXU�\HDUV�ZKLFK�UHSRUWV�RQ

WKH�SURJUHVV�RI�DOO�WKH�*RDOV�DW�D�JOREDO�OHYHO�

0D\���WK�������PDUNHG�WKH���WK�2EVHUYDQFH�RI�WKH�,QWHUQDWLRQDO�'D\

RI�)DPLOLHV�DQG���WK�&RPPHPRUDWLRQ�RI�WKH�,QWHUQDWLRQDO�<HDU�RI�WKH

)DPLO\��&HOHEUDWHG�DW�WKH�81�DQG�DURXQG�WKH�ZRUOG��WKH�,QWHUQDWLRQDO

'D\�RI�)DPLOLHV�UHIOHFWV�WKH�LPSRUWDQFH�WKH�LQWHUQDWLRQDO�FRPPXQLW\

DWWDFKHV�WR�IDPLOLHV�DQG�WKHLU�UROH�LQ�GHYHORSPHQW�

:KLOH�WKH�GHILQLWLRQ�RU�WKH�LGHD�RI�ZKDW�LV�PHDQW�E\��IDPLO\��KDV

FKDQJHG�JUHDWO\�DQG�FDQ�EH�YHU\�GLIIHUHQW�GHSHQGLQJ�RQ�ZKHUH�\RX

OLYH�LQ�WKH�ZRUOG��WKH�8QLWHG�1DWLRQV�VWLOO�UHFRJQL]HV�WKH�IDPLO\�DV�WKH

EDVLF�XQLW�RI�VRFLHW\���$V�UHFRJQL]HG�E\�IRUPHU�6HFUHWDU\�*HQHUDO�%DQ

.L�PRRQ��WKH\�DUH�WKH�EDVH�IURP�ZKLFK�ZH�OHDUQ�WR�

*OUFSOBUJPOBM�%BZ�PG�'BNJMJFT

FRPPXQLFDWH��HPSDWKLVH��FRPSURPLVH�DQG�DGDSW�ZLWKLQ�YLWDO�VRFLDO�VWUXFWXUHV��7KH�LPSRUWDQFH�RI�WKH�IDPLO\�LV�UHIOHFWHG�LQ�PDQ\

QDWLRQDO�SXEOLF�SROLFLHV�DQG�WKHVH�SROLFLHV�SOD\�DQ�LPSRUWDQW�UROH�LQ�QDWLRQDO�HIIRUWV�WR�DFKLHYH�WKH�6XVWDLQDEOH�'HYHORSPHQW

*RDOV��6'*V���7KH�,QWHUQDWLRQDO�'D\�RI�)DPLOLHV�SURYLGHV�DQ�RSSRUWXQLW\�WR�SURPRWH�DZDUHQHVV�RI�LVVXHV�UHODWLQJ�WR�IDPLOLHV�DQG

WR�LQFUHDVH�NQRZOHGJH�RI�WKH�VRFLDO��HFRQRPLF�DQG�GHPRJUDSKLF�SURFHVVHV�DIIHFWLQJ�WKHP��,W�KDV�LQVSLUHG�D�VHULHV�RI

DZDUHQHVV�UDLVLQJ�HYHQWV��LQFOXGLQJ�QDWLRQDO�IDPLO\�GD\V��,Q�PDQ\�FRXQWULHV��WKLV�GD\�LV�DQ�RSSRUWXQLW\�WR�KLJKOLJKW�GLIIHUHQW

DUHDV�RI�LQWHUHVW�DQG�LPSRUWDQFH�WR�IDPLOLHV��

7KLV�\HDU�DW�WKH�81��WKH�'LYLVLRQ�IRU�,QFOXVLYH�6RFLDO�'HYHORSPHQW�RI�WKH�'HSDUWPHQW�RI�(FRQRPLF�DQG�6RFLDO�$IIDLUV�DQG�WKH

*OREDO�&RPPXQLFDWLRQV�&LYLO�6RFLHW\�KDG�D�FRPPHPRUDWLYH�HYHQW�WLWOHG���)DPLOLHV�DQG�&OLPDWH�$FWLRQ��)RFXV�RQ�6'*�����$W�WKH

HYHQW�WKH�GLYHUVH�SDQHO�GLVFXVVHG�DQ�LQWHU�JHQHUDWLRQDO�DSSURDFK�WR�VXVWDLQDELOLW\��VXVWDLQDEOH�GHYHORSPHQW�HGXFDWLRQ�

VXVWDLQDEOH�IDPLO\�IDUPLQJ�IURP�WKH�LQGLJHQRXV�SHUVSHFWLYH��DQG�JRRG�SUDFWLFHV��,I�\RX�ZRXOG�OLNH�WR�ZDWFK�WKH�HYHQW�IROORZ�WKLV

OLQN��KWWS���ZHEWY�XQ�RUJ�ZDWFK�LW�WDNHV�D�IDPLO\���WK�REVHUYDQFH�RI�WKH�LQWHUQDWLRQDO�GD\�RI�IDPLOLHV�DQG���WK�

FRPPHPRUDWLRQ�RI�WKH�LQWHUQDWLRQDO�\HDU�RI�WKH�IDPLO\���������������











7KH�DQFLHQW�FLW\�RI�6LDONRW�ZDV�RQFH�D�IORXULVKLQJ�DJULFXOWXUDO�DUHD�WKDW

ZDV�IXOO�RI�EHDXWLIXO��JUHHQ��IORZHULQJ�WUHHV��VKUXEV��IORZHUV�DQG�FURSV�

HVSHFLDOO\�ZKHDW�DQG�ULFH��7KH�DLU�ZDV�IUHH�IURP�SROOXWLRQ�DQG�WKH�VNLHV

ZHUH�D�FOHDU�EOXH��2Q�EULJKW�GD\V�RQH�FRXOG�VHH�WKH�.DVKPLU�PRXQWDLQ

SHDNV�FRYHUHG�ZLWK�VQRZ��7KH�WZR�ULYHUV���WKH�7DYL�DQG�&KHQDE��ZHUH

OLIH�JLYLQJ�IRU�WKH�VXUURXQGLQJ�HQYLURQPHQW�DQG�IRU�ILVK��

�

:LWK�DOO�WKLV�EHDXW\��6LDONRW�KDV�DOVR�EHFRPH�DQ�LQGXVWULDO�FLW\��$V�WKH

JURZWK�RI�LQGXVWU\�KDV��LQFUHDVHG�DURXQG�WKH�ZRUOG��6LDONRW�KDV�EHHQ

LQIOXHQFHG�E\�WKHVH�HIIHFWV��+HQFH�PXFK�FXOWLYDWHG�ODQG�KDV�EHHQ

UXWKOHVVO\�WDNHQ�RYHU�IRU�IDFWRULHV�DQG�UHVLGHQWLDO�DUHDV���7KLV�KDV

FDXVHG�PXFK�ORVV�WR�WKH�HQYLURQPHQW�LQ�PDQ\�ZD\V��LQFOXGLQJ�WKH

XSURRWLQJ�RI�WUHHV��OHVV�DUHDV�IRU�FXOWLYDWLRQ��ZDWHU�SROOXWHG�ZLWK

FKHPLFDOV��DQG�IUHVK�DLU�UHSODFHG�E\�IRJ�DQG�EDFWHULD��FDXVLQJ�PDQ\

GLVHDVHV�

�

:H��WKH�6LVWHUV�RI�-HVXV�DQG�0DU\��ZKR�IRXQGHG�WKLV�VFKRRO�LQ������

KDYH�VHHQ�D�GUDVWLF�FKDQJH�RYHU�WKH�\HDUV��,QVSLUHG�E\�RXU�WKLUG�3ULRULW\�

�-XVWLFH�DQG�3HDFH�DQG�WKH�,QWHJULW\�RI�&UHDWLRQ���ZH�KDYH�WULHG�WR

DQLPDWH�RXU�SXSLOV�WR�EHFRPH�PRUH�DZDUH�RI�WKLV�DQG�EHJLQ�D

&DPSDLJQ�WR�3ODQW�7UHHV���7KH�SXSLOV�WRRN�WKLV�XS�HQWKXVLDVWLFDOO\�E\

SODQWLQJ�WUHHV�LQ�WKHLU�RZQ�KRPHV�DQG�LQ�WKH�VXUURXQGLQJ�DUHDV���7KH

VFKRRO�RUJDQLVHG�D��7UHH�3ODQWLQJ�'D\��DQG�LQ�DGGLWLRQ��D�SDUHQW

GRQDWHG�WKLUW\�VDSOLQJV�WR�SODQW�DURXQG�WKH�VFKRRO���7KLV�LV�DQ�RQJRLQJ

SURMHFW�DQG�ZH�SODQ�WR�SODQW�WUHHV�LQ�RWKHU�DUHDV�RI�6LDONRW�WKLV�\HDU�

�0D\�6LDONRW�RQFH�DJDLQ��EHFRPH�D�FLW\�IUHH�IURP�SROOXWLRQ�DQG�JDLQ�LWV

RULJLQDO�EHDXW\�

��������������6LVWHUV�IURP�WKH�&RQYHQW�RI�-HVXV�DQG�0DU\�/DKRUH��3DNLVWDQ

�

$POWFOU�PG�+FTVT�BOE�.BSZ�4JBMLPU

4DIPPM

*NQPSUBOU�6QDPNJOH�%BUFT�
:RUOG�(OGHU�$EXVH

$ZDUHQHVV�'D\

+XPDQ�5LJKWV�&RXQFLO���VW

6HVVLRQ

,QWHUQDWLRQDO�'D\�RI

&RRSHUDWLYHV

+LJK�/HYHO�3ROLWLFDO�)RUXP�RQ

6XVWDLQDEOH�'HYHORSPHQW�

6L[WK�6HVVLRQ

,QWHUQDWLRQDO�'D\�RI�WKH
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