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&KDLUPDQ V
LOWURGXFWLRQ

7KH PHPEHU DGPLQLVWUDWIL¥I8 ERIDWGUHDFKHG D WRWD

PHW WKUHH WLPHV LQ FOHPE HW K HL Q FRPSDUHG Z|
ERDUG PHPEHUV DOVR FDUULHG RXWDPIGQ\ LQ DV IRO(
WDVNV RQ D YROXQWDU\ EDWHPERUWVLRQV OLIH PHPEHU
WUDLQLQJ UHSUHVHQWLQJ WHKRIP BN @R F LDHPERIQ V VSR
HWF 7KH H[HFXWLYH WHDPLQRORGQAG FRPSDQ\ D
PRUH RU OHVV WKH VDPH DVWREDDWH®R Q VWXGHQW

HPSOR\HHV DVVLVWHG E\ VHYHKPROVKU® GRJH Q 9ROXQWH
SURYLGHUV DV ZHOO DV Y ROXIGWH DEWLBRF WKURXJIK |
WKH (XURSHDQ 6ROLGDULW\ S&WKHSUVRQIFUFKFDUGHQHUV WHK
VHUYLFH YROXQWHHU DQG VBWYNWD @& LLUBNAURYSHUYV KR
&RPPXQLFDWLRQ ZDV FDUULBGHDXWQGLEBXQDDXLD DQG W
WKH PHGLD DQG VRFLDO QHWAARFXHUSDUWROXQWHHUYV
WLPH FRPPXQLFDWLRQ VHUYLFH

SURYLGHU

$QQXDO *HQHUDO OHHW
ODUFK

(OHFWLRQ RI WKH %RDUG PHPI

SHHOHFWHG PHPEHUV 5REHUYV
6W«SKDQH ODLOODUG $0ODLQ :
3DUDX $VWULG +RIIPDQ /XGZ]
5REHUWR ODUDHWDDWD 'HQL
2XWHG PHPEHUV ODWWKLHX $
1HZ PHPEHUV $OH[DQGUH )HO
&HOLQH 5REHUW

%\ WKH 0$18 2UQLWKRORJLFDO 6RFLHW\ ZLOO KDYH
ILIWHHQ FRQVHUYDWLRQ DQG VWXG\ SURJUDPPHV LQ WKE
YHQXD
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7KH WRWDO SRSXODWLR®@ RI )DWX ,¥Y
ORQDUFKV LV VWLOO H[WUHPHO\ OR&
ZLWK RQO\ LQGLYLGXDOV GHVSLWS
WKH ILIWK FRXSOH IRUPHG ZLWK DF
\RXQJ IHPDOH SDLUV KDYH
UHSURGXFHG EXW ZDV D
FDWDVWURSKLF \HDU ZLWK EUH
IDLOXUHV RXW RI DWWHPSWYV
HJJV ZHUH FROOHFWHG IRU
FDSWLYLW\ SURMHFW 7KH PROQL
DQG FRQWURO RI SUHGDWRUV ZDV
YHU\ LQWHQVH PDGH SRVVLEOH E
WHDP RI ELRORJLVWY 7KH MXYHQ
WUDFNLQJ V\VWHP HQDEOHG WK
PRYHPHQWV RI MXYHQLOHV WR EH
WUDFNHG LQ DOO VWO
DGGLWLRQDO IHHGLQJ RIF Wi
RQFH DJDLQ ZRUNHG ZHOO"iL
MXYHQLOHV IURP FDPH U
WR WKH IHHG WURXJKV
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ZDV PDUNHG E\ WKH ODX,% RI WKH
FDSWLYLW\ SURMHFW ORVW"RI WKH ZRUN -
FRPSOHWHG LQ -XQH ZLWK WKH UZQDO ZRU
LQ 'HFHPEHU HJJV ZHUH VXFEAVVIX0O\
FROOHFWHG EHWZHHQ -XQH DQG 2FWREHU /4
ZHUH QRW VXVWDLQDEOH DQG RW K HfG
KDWFKHG EXW WKH FKLFNV GLNG D IHZ
ODWHU 1HFURSVLHV ZHUH D\ULHG R
WKH UHVXOWY KDYH QRW \H
(JJ FROOHFWLRQ KDV WKH
VXVSHQGHG IRU WKH UHVW
ZKROH SURMHFW ZDV VX
$XFNODQG =RR

LPSRUWDQW VWHSV WR

VXFFHHGHG LQ UDLVLQJ
ZKLFK LV QRZ GD\V ROG

$W WKH HQG RI WZR 6RXV
ODUTXHVDQ SHHG :DUEOHUYV

FROOHFWHG IURP WKH QHVW K
LPSURYH WKH IHHGLQJ SURWRFI
ELUGY KHOSHG YDOLGDWH VR

SURMHFW LQ ,Q )HEUXDU\

GD\ ROG FKLFN ZzZDV LQ LPPL
GDQJHU RI IDOOLQJ RYHU GXL
ZHDWKHU 7TKH WHDP GHFLGF
UHVFXH LW DQG UDLVH LW LQ F
ZRUN ZDV LQWHQVH &KLDUD &
RXU ELRORJLVW DQG GDQLVK
6WHOOD -RUJHQVHQ VXSHUYLV]
&RUQHMR I[URP $XFNODQG



7KH LQFUHDVH LQ WKH QXPEHU RI Z\WEKP®
DGXOWYV ODVW \HDU EXW RQO\ IO MNGXI®E MR
WKLV VHDVRQ ZKLFK ZDV VHEFHWHKB\ G

XQXVXDOO\ HDUO\ UDLQV DW WKHHHEBMRIKW

\RXQJ IOHGJHG IRU WKH SUHYLRXWMBBVEQ

EHFDXVH RI WKH GURXJKW

7ZR PRUH \RXQJ ELUGYV ZHUH WUDQMMU WRH
WKH VL[ \RXQJ ELUGY WUDQVIHUWRBD WR
SRSXODWLRQ KDYH QRZ VHWWOHG L

VHHGOLQJY KDYH DOVR EHHQ S ®iD QRRH/GV 7
WKUHDWHQHG SODQW VSHFLHYVY LQDWKEHHR FK;
FRPSOHWHG 7KH RZQHUV RI ODUXDSR@HU Y w

PDQDJLQJ WKHLU GRPHVWLF OL N ce—eF
e
T
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7ZR Rl WKH IRXU PHJD FRORQLHNS$RIKO YW VHOIH FIMLE HDAQQWBHHQ H L
WKH KHLJKWV RI ODUXDSR DQG 3. O\ DQIG ZVKRXWHY UBIQRBQH G JH
FRQWDPLQDWHG DW 3. DQG LQ WKMWLIE ®DUWHBWDQBEEXGERJ
PDLQO\ UHLQIHVWDWLRQV L HWHGKRW IR)OWWIR E HK BV WHDN H G
3XQDDXLD 2Q WKH RWKHU KDQG \§&UWHHY B DD OHF RROWDPLOD W H
RXW RI D WRWDO RI KD KDYHEHHYWGHOW IRLIB0HI)DW WKH
WKH 3DSHKXH DQG +RSD YDOOH\VUBQWHEOO KDYH WR EH W

3N HIRUH 3N %HIRUH
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6SUHDG SHDQXW EXWWHU RQ D VW
DQG SODFH LW LQ WKH DUHD WR
WHVWHG DLW DERXW KRXU L
WKHUH LV QR ILUH DQWYVY RQ WKH V
WKLY LQGLFDWHYV WKH DEVHQFH RI
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0DSSLQJ RI VHQVLWLYH VLWHV ZDV
FRPSOHWHG DQG ILQDOO\ SRVWHG RQ WKH
JRYHUQPHQW SRUWDO 7ZR VKRUW PLVVLRQV
WR 5DLDWHD DQG +XDKLQH KHOSHG WR
FRPSOHWH WKH RSHUDWLRQDO SODQ IRU WKH
HVWDEOLVKPHQW RI D VDIHW\ SRSXODWLRQ ,Q
WKH HQG WKH LVODQG RI +XDKLQH ZDV
VHOHFWHG WR KRVW D VHFRQG SRSXODWLRQ RI
DR $W WKH HQG RI JHEUXDU\ *UHHQ
EDFNHG KHURQV ZHUH FDSWXUHG RQ

3DSH HWH DQG )DD D DQG DLUOLIWHG WR
+XDKLQH 2Q VLWH D GHGLFDWHG WHDP ZLOO
PRQLWRU WKHLU DGDSWDWLRQ IRU D SHULRG RI
PRQWKYV 7KLV DFWLRQ ZLOO EH UHSHDWHG
XQWLO DURXQG WZHQW\ LQGLYLGXDOV KDYH
EHHQ WUDQVORFDWHG
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,Q ODUFK ZH ZHUH
FRQILUP WKDW WKH H
UDWV IURP .DPDND V!
VXFFHVV IROORZLQJ
RSHUDWLRQ ,Q 0D\
LQYLWHG 7HKDQL :LV
FRQIHUHQFH LQ .HQ\D
WKH UHVWRUDWLRQ
PHHW RWKHU % (67 DQ(
SURMHFW OHDGHUV
SURMHFW ZDV IHDWX
%(67 %LRSDPD JOREL
3DQRUDPD 6ROXWL
+HDOWK\ 30DQHW



7TKHVH DFWLRQV DUH EHLQJ RXDYIEHG $XIWVWQ 6LWH YLVLW
FROODERUDWLRQ ZLWK WKHURSH OFPWDVYWHFKQLFLDQV
DVVRFLDWLRQ 3KDVH ,, 6HSWHPEHU 2FWREHU

ORQLWRULQJ WKH .RNR 5DSBDWIXIHMDIGR8MDQJ DFFRPSDQLHG E
SRSXODWLRQ LQ $SULO 5DXPDWDULNL KDG WR OD\ RXW
ORQLWRULQJ VHDELUG FRORQ@DHWRUDXKH I5DSBWYWL LQ RUGH
LQ -XO\ GLVWULEXWH WKH UDW SRLVRQ
2QJRLQJ UHVWRUDWLRQ RI WEKDKBIELOWDW RIHPEHU 'HFHPEHU
PRWX 7DUDNRL RUJDQLVHERSO DFWHQY WHFKQLFLDQV DQG
RXWLQJV LQ DQRWKHU IUR@®XIEVHUQLVKHG PDNLQJ WKH SD
SUHSDUHG SODQWYV FXWWLQJ\GLSOWDQLVEN @ HE®D WKKHUDW SRLVRQ R
VLWH

0DQXDO UDW FRQWURO RQ 5DSD LVOHWV
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,Q -XQH D SXEOLF LQIRUPDWLRQ FDPSDLJQ ZDV FRQ
LQKDELWDQWYVY RI 8D SRX WR UDLVH DZDUHQHVV RQ WKH UI
XQLQKDELWHG LVOHWV RI WKH LVODQG $ ILQDO VXUYH\ RI
VLWHV SULRU WR GHUDWWLQJ ZDV FDUULHG RXW GXULQJ
GHUDWWLQJ WRRN SODFH LQ $XJXVW DQG 6HSWHPEHU

1HZ =HDODQG FRPSDQ\ (QYLFR RQ ORWX 2D DQG ORWX 7D
FRXOG QRW EH WUHDWHG GXH WR FDODPLWRXV ZHDWK
VFKHGXOHG IRU 6HSWHPEHU ZLOO FRQILUP WKH VXFFHV\
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2SHUDWLQJ LQFRPH URVH WR (893D ®ELWLRQ WR WKL\
LQFUHDVH RI ) RQ WKH SUHYLRXV WHHLRRVW RI EXLO
2SHUDWLQJ H[SHQVHV DPRXQWHG WR )&BPWX ,YD FDSWLYLW)

FRQVWLWXWHV DQ LQY

Uet e—3r3e_ro ACrCtO12CA ta,f, t.t0~4r®% T1AC= i&il &)3 7KH WRWDC
~tta oo, Ot ~( Cet r.._Ea(;_a‘ -1 0© i 0 WR EXLOG V
FHQWUH LV &)3

$GGLQJ LQYHVWPHQW
RSHUDWLQJ LQFRPH

. Y 02 8 n::w:bSOO Kb U'=8 !Y8 H[FHSWLRQDO LC
6660 GRQDWLRQV LQ NLQG
EXGJHW IRU LV
=! e ol o &)3
RGO K 2'! I,()SGL:.OKS u'=8 2
< 07vo oA E e I 7KH  DVVRFLDWLRQ V
1660 Ayt-yE«- UHIOHFWV WKH DFFX
3URG X LWV UHVXOWYV RI SUHYLRX)
KRUV LQYHVWLVVHPHQW \HDUV ~ 7KH\ DPRXQWt
)&)3  DW
'HFHPEHU FRPSDU
!zgiT%cboK ZLWK )&)3 DW
'HFHPEHU UHSUHVH
n o28U'=kou =sbsu=DQ LQFUHDVH RI
JH= b2 n:ﬁﬁ#-éMO IRU WKH \HDU
1099 HK OU U'=8 .KUg§'8 "K 8 2'8 !=Y8 U'=8
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JUHQFK 3RO\QHVLD LV WKH UG F)
ZRUOG ZLWK WKH KLJKHVW SU
WKUHDWHQHG ELUGV DQG WK
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3DFLILF ,WV ELUGV DUH GLVDS S;

0
H Lg QG GRYH 7XD
EHFDXVH Rl LQWURGXFHG LQY E@ C%;QY\KH 6$RXFVLV;|&VSOHV
VSHFLHV ,$6 ZKLFK DUH XQ g,H ZDWHU $XVWUD
PDQ\ RI WKHVH IUDJLOH LVODQ \ éﬁf
IRUHYHU ELUG VSHFLHV
GLVDSSHDUHG DQG RI WKH R Hy c%?ﬁwﬁﬁ%iéﬂﬁS%Dch

HQGHPLF VSHFLHV DUH WKU
ZKLFK DUH FODVVLILHG DV 5%%Q6HPRQLWRULQJ
« &RQWURO RI DQLPDO ,$6

¢ 3

KPHQW RI VDIHW\ SRS
QJ DQG UHVWRULQJ K
5DLVLQJ DZDUHQHVV

(QGDQJHUHG &5

)UH1R|WKHVHFXUUHQWO\QKP?HQ%%
WKDQ LQGLYLGXDOV

ORUH LQIRUPDWLRQV RQ RXU ZHEVLWH KWWSV ZZZ PDQX
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