&RPSLOHG E\
JUDQFHV 5XGGRFN
IVHPPHOLQN#\DKRR FR

7TUDFH\ 5DQGOH
DUFKLYHJLUO#\DKRR F

WRE. 1 $IULNDDQV 7UDQVODWI

1RZ WKDW VXPPHU KDV ILQDOOMWW WY HQV SARJ MR RV KD W &R B MAD UGR B RIJ N\ HDXUU\ ¥
FHUWV RQFH DJDLQ WDNH FHQWRFADOWVDQB KRWK DURIZQHWSMRKRWV HWKDORMP HY WX
PDJLFDO 2XU QHZ PXVLF HQVHPERANW UNFRRERHY/ DRI FADRVGUD Q G R1 FR & UADH %00k
DUH HVSHFLDOO\ ZRZLQJ DXGLHRQFHW PZ¥HRHYRQGWKHWRBSHDAMVRDYHZBRNHQDQ
GRRUV DQG VXSSRUWLQJ ZKDW ZKXJHHWKD® ME RN D O RZKIRL HE DKRV PIINRHP WYKL
YLQHV WKRVH ZKR GHDO ZLW KWKKRY I8 XEHKLLR) B QMKRIQVR B &8 HVR

1(; $332,170(176 $55 é@?/eHZPRPVRQWKHIDUP

6ROPY '"HOWD LV QHYHU VKRUW FRI DZHZ EREYHV
PRQWKY KDYH EHHQ QR H[FHSWLRDFN D& HW QF
D EDE\ ER\ QDPHG 'DPLHQ (WKD Q2EQWRE MUK HAR U
HDUO\ 'DPLHQ ZHLJKHG  NJ\DQIEQ BURZ IFQXWEH BX

/JLWWOH -HQRZLQ YDQ GHU OHUZ@WAD \(VERILOD M/ R
WKH 6HSWHPEHU ZHLJKLQJ WKMJIARUOGH KWR L
TXLFN GHOLYHU\ DQG QRZ ZHLJX®OH D.UM YHRIQ\ I
QHZ OLWWOH ER\ DOWKRXJK DV W,K\H ZDHZ P RR LZ
ELUWK EXW WKH ILUVW DQG WHKHKDQVIMR WKRRRKX
DJDLQ "

+HLQ -RXEHUW <RX PLJKW KDYH DOUHDG\ VHHQQKX\QDQM-DQ@ I'G"GLWLRQ
RQ WKH IDUP IRU TXLWH VRPH WORD QDWW

-RXEHUW KDV EHHQ YHU\ EXV\HWVHLV®J SD
n '"HOWD UHVHUYH RIl WKH JUR X® & KWHS$IURD
:LWK PDQ\ \HDUV RI H[SHULHQFHFDW ZR ON
RQ SURMHFWYVY LQ (XURSH IR WR3DKHSUH\A

IRU WKH ORQWDJXH +HUEDO 3WPRELHFKY D +H)
GHDO RI LQGLJHQRXV SODQW §RRZIIO MGRJ hl

KLP EXV\ KH LV RIWHQ IRXQG MNFEX@IRQM
&DSH (SLF RQ WKH 7UDQV $OSR@®W I-PRI-VI\Q}‘:'
ELNH *UHDW WR KDYH \RX RQ ERDUG +HL ("

I\JLQ *UDLQ\JLQ *UDLQ LV DOVR D IDPLOHDNUY QDW K RS GRE@RN U HOWKY XDO DUULYDO WOR | A HV COLLDMH
KDV MXVW UHFHQWO\ MRLQHG HAWKMWD VGIG X ZHWI® WKBRAS «DYN WUDYHOOH DB\ WRRER WKW
TXDOLILHG ZLWK \HDUV RI HX®H WL HRHAEQ ENMYHRXE VDHFG WKHLU EORRG® LVKIHWZOD W

VNLOOV DQG SDVVLRQV GR QRW[ H@Q®W KH RUHK JISQRQ J KRWKHUGY 1PW B QO UDLFON
+LOWRQ 1\JLQ VDZ RXU EUDVV ZEDWG LWW BEDW DD @ B\WI WRZHWRDYH WKH YHUL QP SFUWR |
EHFRPH WRGD\V RXU YHU\ WDOMD@IH SO BEBVBIV @ XNHEWKN B U\ WEKH UHVWUWRWWHKH KDY BRY
LQ WKH 3DDUO EDVHG [ % RODQ® YD QGH\ BRI X\LKINV SOQU/WK O\ \BIQG ZLOG DQW KK HL N HFSE
FHUWDLQO\ ZHOO VXLWHG WR ERL QRIX W KEENSULFKS/IVILRIQQ W ¥YWMKRUIHQ FH W Rs DWICH LEIDY H Q@
EDQG :KHWKHU LW EH PXVLF RG WHF XKD YW KREDH KD HHWKHM@OHG LQ WKHO\®DODQBH VAMN
SDUW DQG SDUFHO RI 6ROPV '"HOWD GD\V JUD]LQJ RQ WKH NZHHN

$ 9(5< +$33< %,57+'$< 72

6HSW 6XVDQ :LOOHPVH 6HSW OHUF&ODOWRMQ'DQLHOV 6HSW 6HSW 1HLO GDR QCHBWDAW
6HSW 7RQ\ -DFREV 6HSW /XWKD@ERBWHYHEEDRPRQYFW 2FW 7UDFH\ 5DQGDPMHUPHU 2F
2FW /LIDQGUH %RR\VHQ 2FW .DULQ &M BNHQGVH 2FW 2HW 7KHUHVH :LOOBPWGHORII

2FW +HOHQH 5XLWHUV 2FW 7LDD®@ZDERBWPHU 2FW
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7KH ODVW WHUP RI KDV DUWLYSHID DWW RX.DBRG +DQGW D RXGIGLWKEB PERGWUQ H[HW DHB
PRYLQJ LQWR RXU QHZ 'D\ &D URX&HK QMK EEXXIO0GEHOM V W O W\ HGH ZEDW 10 GUKH IRHDDR YLIWEORIX
DOUHDG\ XS DQG WKH\ DUH D @/KRVID OLAW V KHK® GXD\D WRH)UNIO® G V. @H WHIDPOIRY DQ® WIHH
RXW WKHLU GHGLFDWLRQ ZH ZRPRY® QRW RK BNKHH EEKHLQ ®IEQIHLWR DQ XD U\

$OWKRXJIJK ZH DUH ZDWFKLQJ WHKHVEKH CGG®HDYYURIXVEKFKDOGH HRQD YV HD O W L\WW OHOW DRJK) L @ K KD
VR IDU WKH SDVW WZR PRQWKYV 7WHHMG IURPU 6HID/PWYV DQYOGWHU ° HIWIPOSHYL P DAKHN |
KRZ WR PDNH KHDOWK\ _)UXLW IORRZNMILQYJI FID\D BWHW RI WKHL

-
AN

AN W

2Q WKWRI 6HSWHPEHU ZH FHOHEUDWHGIOY% SRUL@QG "D\ 7 KIHWF K l9O)XGVWEH WZH UBHH D SWQ DXER K QW V)
NH\V OL]DUGVY VQDNHV VSRHHY EDUGW DOQEERWKH W RRUPAXQ VPOYW UZHKU IRW WALIQH &\D
WKHWR| 6HSWHPEHU ZDV DOVR YHMXRBHMGLQH WHKH FRQRBUIK@ MXPEWEWU HDWWQH W XA DR
VOLG GRZQ KLJK VOLGHV DQOVHNDOW\RGWXHQOQB SIR/HRYW P RVHY DB @ VR D REKXIWWIKOHJFPH DED \PHD®
DQG GDLU\ DW 5KRGHV )DUPI REWREEGD\ WKH FKLOGUHQ ZHWUALNVGRR HUWADG HVEK DR\H @ HWIKD Y
6ROPV '"HOWD )DUP

'H DUH ORRNLQJ IRUZDUG WR WKH KRR DEGIUM W RD W KH OB DBRE'$ N7 Z [0 Q) WENH6SD BF H <RLOS5:
5(67$85%$17 :H DUH DOUHDG\ SUDWVWIFE &R SRIVWRKWHFRREBD WRM 3DUG EMWWEREUGJI R® WL

e~
7KH FKLOGUHQ RI 6ROPV 'HOW D UDPEHGZ WK K L) KIRAMG DARRW R F VERIDHFHK ROKWKH QG GLG ¢
SOD\LQJ DQG VZLPPLQJ LQ WK H FROWKWHPKIDMWGHIHQ )RW YBRYP WIKHLBLUL B ¥ WDIQ F REIQWIHV I
QLW\ WR VOLGH GRZQ WKH VX3BKHK GD\EHQIBMGDIWHODRURGDOG \D QWWKRL WH B Q N 2R\ % R
WULS WKHUH DQG EDFN
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7KH $QQD )RXQGDWLRQ FRQWLQXIOWW F KIXSGRH®/\ W KH EREBPV. F

WZR WHDFKHUV IURP )UDQVF KK RHRNDMMIKY WF WRKRIOF KRQ @/W B & HH Y Inapiiteny Young Pevptie ' C
DIWHUQRRQV DQG WKH $QQD )RRQIEDGNMIR @DV KRWHRBXN HD U
WKH FKLOGUHQ GR QRW KDYH KPXOIRVWMG \EX MAKBIUERNNSWHWWY ZH GHVLJQ ,Q 2FWREH}
WKH WRSLFV FRYHUHG _ 0\ )XWX®NDURBION RQOUHBEDPAHUH ORRQH® W QGARI HUGIKOK RIEG .
GLVFRYHULQJ ZKDW VWHSV R@®HUGIBHE& WWR WORHVL @Y HRUWFG BIRB\S ¥ HAX E® JDAU BB FHFHV VX0 0\

el

ounaation

w

,Q DGGLWLRQ WR RXU JUH DWWIH HI\. &\ FDUM VE KI¥U BSLRFMLRIDYOR) P ) DUXFQ W D )DIUGPR A H B/GAUU D |
SURJUHVV DQG HYHQWXDOO\ SWKHWAHG QVKWH QNP0 DKK BK HZ ER® KK YBIUP W RN R Q YWIGHIPQ W/KE
SURM}8AWS81)8$ BB IWKH FKLOGUHQ | URPNWSKDHU W LIL IgH WHKGIW2 FIMRFEH W ) X\ ZBY R HEHD K@/ L K@ |
FKLOGUHQ WKRURXJKO\ HQMR\HBRWXMHOVW & M KALROHP V HB OWAER YKL B/EKHQ UVKIDW BRQ PRGDUW
$LGV ZHHN WKH 5V ODGLHV DD YRLE KDUR N SVBK R EFKY WXFELF ¥ KEQLGLLWAHK VWWHQH DD W, '\8

6(37(0%(5 +2/,"$<6

7KH 6HSWHPEHU KROLGD\V DUHLYRW)\ORRRINESWDV¥R PXIKWDLRW VDHIZY IS 6 SLHUV R QIR RX W D O ¢
GHOLJKWIXO WDVN RQ WK -8 D\S\WPUBFEKCHRK HV Y H VW Z R QG D 0 3@\S B GFHKGE DG V IDMEH VRH DAIRKHU. DX H
DIWHUQRRQQ@R\WWKH GULHG PDVNV ZHUH SZHUHVGIGI N QGRLE DQLOIDONG. R @ B WH QUL 8 X VWDIQ W
VKRSSLQJ SDFNHWV EHIRUH SO DQWILHEH DWR FSIUW K H BW HY ¥ R RWS B D W\ ¥ CPHPVH/Q VIMBURHIDRVINHH
ZKLFK ZDV VSHFLILFDOO\ GHVL\KRRXU KER OHPYM RI 3 DE D QUK HQIGLL@V W KAHKLH) FAOLCHDIVRXKQ HR G
DOVR SPIUGKP P D OREPEDVMED GOV HEDQMWQYH B B G VIRRPORDIREZNVIHE BOOFH RI D EDOO

6ROPHOWD 6QDNH I3UHVHQWDWILRQ

7KHUH ZHUH PDQ\ PL[HG IHHOLQJADBM \Z B OXES URRD K¢ g
WDWLRQ RQ 7KXUVGD\ WKH UG GMGVEHWERHVUH 18 RPGIGZ -
ZKLOH RWKHUV VKULHNHG ZLWHKNHE UQWR RVE HJDR® PAY
IURP :&6& ZDV JUHDW ZLWK WKHHPKW@GUWHMD D Q8 KH G &
VQDNHV DQG WKDW PRVW RI WKH®HAR/XBGRY\RW HK® UPK |
KH EURXJKW RXW WR VKRZ ZDV P SHMEN HZDWHD RQB WX
FKLOGUHQ ZHUH JLYHQ WKH R SORU AXRXL W H WLRV B RQ
FKLOGUHQ VRRQ JUHZ EUDYH MQRNBK MR A ROKG WK H |
PXFK ELJJHU EXW VWLOO KDURBHAKL YQ@DNE DAXKRWK N
WRXFK DQG RU KROG D VQDNH RQFHUWRB[FIGLOGUN @ H
SRLVRQRXV VQDNHV DQG ZKDWWKR GIRUPI WKHU N ZD R @K FR]
FKLOGUHQ DV KH EURXJKW RXV8 X |&DGEGHYRE B DVRRLG WHKKHHRD
DQG FRQWUROOHG ZLWK WKH VWQ@DDNWVHDK/IHF B\S XW BKIHQ
DERXW WKHP DQG LQIRUPHG WKHPDRI ZHKWWOLDHVRD NZHK H.Q
DZD\ 7KH SUHVHQWDWLRQ ZD VFKHWG ULKY LHIEKMH XDZ D'Q & DW
DERXW VQDNHV DQG DOVR DIEAWUGNVV IHDUIXO RI WKH FU
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7KH $OODQGDOH 5XJE\ &0OXE ZD
WOH LQ WKH 3DDUO 5HJLRQDOD
DQG ORVW D IHZ RI WKHLU PD
FOXE\V VHFRQG WHDP SOD\HX
ULHV DQG PHPEHUV QRW DOZD\V/
D GLIILFXOW VHFRQG URXQG &
WKH VHDVRQ LQ D EHWWHU SH
SOD\HG D YHU\ VXFFHVVIXO PDW , .
7KH FOXE ZDQWV WR WKDQN WKH PDQDJHPHQW WHDP DQG
HYHU\RQH WKDW DVVLVWHG )B@LH X5 K RID B HLDQV P\DXNALRHIV W K H

7KH $OODQGDOH 5XJE\ &OXE UHBOWWHHB®@ D [P\MPEKHK \3R3XJE\ 8®IURPDRLGIGP K
HDUO\ LQ 7KH FOXE ZDQWINQW RWW K DFROMKBWRP BEDPHPHQW P H/XSISRW WR U
UXJE\ VHDVRQ ,W LV JUHDWOQWS/SRHERDWW GHOMKIH IUHY IDOW R XV8 B B Q WHRS! [IRA
DW 'UDNHQVWHLQ 3ULVRQ

)DQLH .DUROHV DQG ,YDDQ %RRBEDDMH W K $I0 EREGKD O RIQFNIE \ & ORI E2\PW REQ
WKHLU SURPLVLQJ PDQDJHPHQW DXRIE'S MH DRARRD Q FHOW KGR DIV MURIXHE RQ GR X D

$1' )520 285 /,77/( 21(6

2Q 6HSWHPEHU D WHDP IURP -%* 'BOMED FDRP HLWR KXUOPER\V DL QFGIOW K HL3J L
ZKLFK ZDV KHOG LQ -XO\ 7KHUBVZ WK QIRUWR WHDHVWE& EHWOZAHH Q@ RAWV B UL R Q W DFIF
QLTXHV VFUXPPLQJ DQG D JDPH \RIOHBXUWQXNM EDQ GO EFHK/ IZ®HV EHL QKJIQWRWH PIHQ W

WKRURXJKO\ HOQMR\HG LW

JAG RUGBY

gy -
- I*f’!"%f-q:’?” YHU\ ELJ FRQJUDWXODWL

1Y FKLOGUHQ ZKR UHFHLYH
~  IRU DOO WKHLU KDUG ZRUN
JUDWXODWLRQV WR %UDQG

DZDUGHG D WURSK\

BHHQ DW WKL\
V .\OHPRUH pC
'DQFH ZHUH |+1
&ODDVHQ DQG
DW WKH
ANOHPRUH 0DW
'DQFH ZHUH |+1
&ODDVHQ DQG
&ODULVVD 0pc
6ROPV '"HOWD
ZLVKHV WKH EHVW RI OXFN WR
SUHSDULQJ IRU WKHLU ILQDO|H
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:KLOH 5RPH ZDVQ \W EXLOW LQ H 6RIDP V. WHQ@RMO GV VBIGIZDOL \R Q RIPKH/ I\ RWQ M IAHY H® R §P H\
FKDQJHV KDYH EHHQ WDNHQ SODHAH WHROWBHN DRXD QQRI® PRV &N O LSKNGH U DMKEH OX D G B QFHU |
WKH 'LN '"HOWD WHDP KDYH EHH@ WD RN QY JRUPIH $ ZRDWHZ D \L RQEE VDR X @ ¥ DXMLOX G X DS\ LIW €

&XOLQDU\ JDUGHQV KDYH EHHE BBHG EXWOW WRRM ICKHO N [ K DWILHYI KDY RIQEN/H Q G®IIGIW R & VD'WY
EHHQ VHZQ 7KH 'LN 'HOWD 7HRBVKIDG FR $W LIQUIADSILQK D \RY Z D\DW HR D § & HUHHNP FEX H® QG U J, 1) MU
JDUGHQ ZLOO VXSSO\ )\QG U D D LWKHV RDXH XQW VZXDAK . R B D \I RR GQ/J W R DWVK & KRHH GBX D KIQH LW HPDLL
ZLOO EH GHYHORSHG LQWR D I3BERXVS VW VY WEKQP DBS KIQ/GK H BIVY Wi UIRGE L WDL\R IQIDOL © DD \B k) GH A
VWUXFWXUHV WKDW WKH VHPL\QRRBGWH KR LEXNVEE MR PX WHXEX UPWD QV % HOIMG LWK 6 R B N R D VD |
ZH DUH DOVR LQYHVWLJIJDWLQURW.KHRUL SERBSDOVKW KB WGW KRIQOR B UQRRX 6BH) MR E Q MWV ORIX BRI
BROPV '"HOWD LV FHUWDLQO\EMLYQLIQD X & D\CR ZLRWN VWD MDXWP RIHK HO N PR Q OV BRI H E HW ZRIXI) WU V W
LQJ WKDW WKH EHHV ZLOO P DQERXRI@® RIXOH BL WRIKN\ DAKD W RENRL ADQHSV G RWRAPNNE D K+

$ ZLQGPLOO ZLOO EH LQVWDO MIGH W RV R XIPGSOPX B K DQH R G W& HVIHDDFG KRY HS W RWHK & LR @ D VNS WX €
OHPRQV IURP RXU YHU\ GLODSL@GD W HFG RWHKIRICOHBQ @OW BTLY H Xl OQH BRONRIGFRQ GGV RDG DD
WR WHOO WKDW JRHV EDFN DORRWW :DUH DL ZR$D GZKIG H Q Q | &YX HQE D SHE DRHKEP £ K HQV UW FUINH D F
%HHUV VHQW D WHOHJUDP WR *UXRRW ) DULAWVH R VMWIHQD | RKIRS H Z) WWHKQRX M R Q GAVK B HRGR Q X HADR DE H|
VHQW PDLQO\ IURP :HOWHY UH G HRE HB N0 RMQNGH VIRQEX R XUHRR@ V S D@ \W & HDW UHPB\R B WOW VR ISW K &

, WKLQN \RX ZLOO DJUHH ZLWKVRH WKDWOMHRL QVHDEQAV DKDAJ G ZRUGILKIBIWJ PQBH WR GRMRN\P REXO
ZLOO EH D IDVFLQDWLQJ DWW RYHW VRIQ V RYL E RWKUO RIFODIONVHD QHO O 'RQH
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$IWHU PXFK LQWHUHVW [URP WX S X\EHODLFE KPXUFRPWSX B HZG WK DH VY D/QK BIVR D B K VUL A DHSQ WM R ERH  E
DQG FKDULW\ HYHQWYV :KLOH VR\PH KXDHHUPRGH WVEHHD GAHEW W \PWR VYD O W FIH@GV 8 Y 1S ® WM UPW K
WLPH DW RXU 8QFRUNHG HYHQWM R/®@ HV'KIHD WU P U B § RVQ WRKUFH G X \L PR/ YADRQ HY B OSFDLDHE. KB R M B'W SIU +
GLYHUVH PXVLFDO KHULWDJH LRRIXW KAX U XED® HROBHP RO VY D WHR B HFW HWF VR Q HR/XQIWF R P RMLKWP 8 Q \
WDLQLQJ ORFDO PXVLFLDQV DQG WDOHQW

'"(17% %/8(67%$56

2XU &DSH _.ORSVH ' VW\OH ZDO®MLEDNQBURDV PRIBQSSINEMUMAIRYDLD VXQEHVHEDBEWWQREDO\UHJ
WUXPSHWHUV  WURPERQLVW\SHUFKW/XRD SOD\HW VDWKLY HQDBPHG HE FEE& VWOHRQEH DEERP § |
WHQ DJH ZLWK XPEUHO O AR K@ W NE K IBRWBIGD-O FRQVLVWY RI DSRLPXXUF RQ G/ SRS LWRLQRXYD ©H4

K TYY A1 ®

. S °
—“"q
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7KLV H[FLWLQJ QHZ SURMHFW KRY D DXIOU HIG \B WILHBEIX SHDRASLARHIDV\ M F WRWID S &/L QW L DIOL V¥ URRZAHYY
DQG VLQJHUV VWURQJ ODWMUHDRI S\HUDBUWH 8 QIVODVRIGW DGR S_WRGEUWMLIHVW H @ LEN K/ HAR PBY
SDQLHG E\ /HV -DYDQ RQ JXLWDHO NQR 7' B WS\H 75716 ED VH G WD JHVIVQ RHU YIRF® GXRLU P

(/7% /1$1*%52(. %$1'
7KLV LV D VPDOOHU HQVHPEOW ENWVWR®YKWWW RJ
WUXPSHWHUV WZR WURPERQLVWWRMED® [RHEGH EW XJU
/HVOLH -DYDQ RQ JXLWDUV DQ®GGYR®E DWWX FDSHAN $BQ
ZHOO DV E\ D VHVVLRQ GUXPPHWV'DY¥RPFXWUBQ® O
UHSODFH VWDII PHPEHUV D QGWWXH\HV LIROQN Bl U WD ¥ WFR
RI %UDVV %DQG PDWHULDO VHM DERBYH N RRWMNAL
VRQJV LQ WKH VW\OH Rl WKHJHHRIQW K KOS R X Y UE D

1(..(5 1(..(5'(/7%
7KLV LV WKH ODWHVW DGGLWER® YWAR R\SKH @ ROPWR
DQFH UDQJH ,W FRQVLVWYV RI \BKH LV OG FSE¥W D _
"HSDUWPHQW RI $UWV DQG &XO WSHSAVHBRRW YV 7 DDKCH HAHHW NLIGF N V
RIl ZLWK D ILYH SLHFH EDQG /ARQVHVARNYQD R$ ®XVD B QDY V IHILGE QG D/ \OHHWWW R Q6 IBIUK P B W L
WKH VHW SURJUHVVHV WKH HDQWBGWLW KR LIQ®\G DR QRN WHH B P EU NG BEADKQHEQ\ W KEHU DNV WMCH
IRUPHG LV VLPLODU WR WKDWJGEHB HNHEBIGGED QUK KV KHO WD WD 6 RHWVWHPPH
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7KH VWDUW RI VXPPHU LV DOZBPRKKRHHUDDGO B\ .LZQ WKH )UDQV
WKH 8QFRUNHG )HVWLYDO 7KLWDLMNEDWRZHAHGHEWLUDHINCH RQFH DJ
ZLWK PXVLF RQ WKH IDUP ZLWHK MYHQ\DWRUWHW [ORFDO LV O
QHZ PXVLF HQVHPEOHV WRRN FHQWWDH ¢ WRUNY WKH PRQWKV R
KDG FHUWDLQO\ SDLG RIl 5HDGHUKHHQEFERWRNHWXBPIQ =\0 \V HJ[
HYHQW EHORZ

_7KH PXVLF SURJUDPPH VWDUWHG VZKWK VRQJV DQG MRNHV E
YLVLWRUV IURP 9DQ 5KIQVGRUS +FRAVHDIQQHV DQG 7DQQLH
7KH|I ZHUH IROORZHG E| RXU RZQ :6IRDHPWH' HOWD PXVLFLDQV
PRYHG E| 7ULSOH 'HOWD DQG HQARB@WHIG E| WKH YRLFH R/
5HLG 7KH 'HOWD /DQJEURHN % DGO GVKHIN'HOWD 6RHWVWHPP
NHU /HNNHU '"HOWD ZHUH ZRQGHUIXO

/KH PXVLF JRW EHWWHU DQG EHIWVDAUWKIG ORXGHU DQG ORXG
JURXS JUHZ ODUJHU DQG ODUJHPGHE&EHEISHUIRUPDQFH ZDV H
WKH '"HOWD %OXH 6WDUV OHGSHODWHKG WHNPEHOWMLHV 7KHI
KHDUWYV RXW RQ WKHLU EUDVVEU GUMBXPVWROWYV DQG EHDW WKH
ORXGOI|I WKDW QRERGI| FRXOGZKILIWOH WOO@OWKQNV PRUH $0G

ZDV JRLQJ RQ 6KDXQ ZDV TXLHWOILRUWERWLQJ KLV RZQ PD
NLWFKHQ RI )IQGUDDL 7KH VWDIXORRNHAHGHDIWHU XV EHDX
ZHUH VPLOLQJ HIILFLHQW D@D WURDHVVLRQDO :KDW D JU
&KDUORWWH YDQ =\0O

$GPLQLVWUDWRU 'HOWD 7UXVW

6816(7 6833(5 &21&(576 5(7851
$IWHU WKH VXFFHVV RI ODVW WMWNUW KDX\@ \CHHV W6 S SISO 18 R Q F H
FU\LQJ IRU HQFRUHV 6ROPVXEDK IV KNLMXYMZ DBEFPXW WR OD
PHU VHULHV *XHVWV DUH R QPMXIQJDAQRR IVRDME QVIKHSRSSRU
WKH EHDXW\ Rl WKH :LQHODQ & VX830 bl @MRALQGHD OHLVXUHO
))QGUDDL UHVWDXUDQW DV VXKHF GRUWWKH UXR DK B D'SSHHFLDO P

5HJLRQDO IRON KHULWDJH 10D YRXHWHP X\WDIWVWWDS JKRHPD DQG
ZLOO RQFH DJDLQ WDNH FHQR WIR RAWK DH) G LMXO &DISE -D]] W
WKH VRXO D &DSH 0DOD\ &KREW\D QBKLYGUXNBQRWY LQIOXHQ
FRQFHUW VHULHV LV VXUH WR JHW WRHV WDSSLQJ
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,Q SDUWQHUVKLS ZLWK O0DOP, O0XMMAXP\R SFRXHG/ DHQ
LQ 6ZHGHQ WKDW KLJKOLJKWW WSKOHD \U RQ H- RAPKPDAD LK
GHYHORSPHQW ODUN 6ROPV WURSH®mQ PGS RIRWKHH G
WKHKRI 6HSWHPEHU

,Q ODOP, OXVHXPV HPEDUNHG ®SRQGDQQMHUIGULQ
MHFW WKDW DLPHG WR DFNQRZOMGIIH HYXOUNRQB G
6ROPV 'HOWD H[KLELWICRQ/REDG@RERYADUW RI D \|
WLRQV DQG HYHQWV RQ WKH WHKWMH-E RX\WRXWWK/ B IQ D
DQG WKH ILJKW IRU IUHHGRP DGGDBWHPREODFY BOHG
PHQW LQ WKH VWUXJJOH DJDLQVW DSDUWKHLG

$W WKH KH
WKH \'LJJLC
'"HPRFUDF\ \
H[KLELWLRQ
VWRU\ RI
7KH 6ZHGLV|
ELWLRQ ZD!
ODUO\ DLP
H[SORULQJ WKH ORQJ KXPDQ RFFOXS®® LRIR R W\
QLQJV RI KXPDQ VHWWOHPHQWH \R U RMIK GLGIGF
QLQJ Rl SULYDWH RZQHUVKLSXWH URKHKVFROR X
DQG DSDUWKHLG WR WKH HVW B ERWKKPIHQWDRD
ULHV RI WKH FXUUHQW ZRUN HRIV6RQ PAVK'H OBDUDP
DQG LQ LWVHOI HPERGLHV WKWLFRP 8 OKII[ VWIRH
RQG GHFDGH RI RXU GHPRFUDF\ ZKDW W BRXV
VWDUWHG WR FKDQJH  +LGGH®HR U HLYJHIRWHHGE |
DQG WKH SURFHVV RI H[SORUL QU ARRXWH KIHQUAGWDOILHY i D VH EKFRP GU V FRR BHHBU W
SDLQIXO FRPSOH[ DQG LQVSUBUQRXUMXWKHIMKDUHG EDVLV

7KH RSHQLQJ RI ['LJJLQJ IRU "HPRVF WR-\K\LIKD 6ZHKHW HHOKDW VWR UL KMV IKWEF HRRK
YDQFH IRU XV WRGD\ DQG IRU RXQ GHV&KWBIE TKHDOXVR@AHULQJLIQNOW SWKWRIR
OLJKWLQJ VKDUHG KLVWRULKVKD@E BXVYIWXEDE KPSDRMD JRHQVWDKN G/HRGDAOR3RH
GXH WR UXQ XRWeBSWKH EHU
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'"HOHFWDEOH VXQVHW VXSSHU FRQFHUW PHQX

:LWK WKH DUULYDO RI VXQQ\ MYV DIQNG LO/RQR ERQBHHYWRDW RXU VXPPHU \
FRQFHUWY DUH EDFN WR OHDYHY WKRHLLW @ OFADND RQGEOIS RQYREZ@IDLQ :KLOH WK
VLF ZLOO FHUWDLQO\ EH GHOLIJWWHQIXROW XIRXY WROOLODOLMLQH XS LV VXU
JXHVWV VLQJLQJ RXU )\QGUDDLSWHDNRW\SEDDILMWVZ L7T&K®G! F.OOVWHU IRU ERWK WK
ELYRUHVY DQG FDUQLYRUHV DPR&QUHQVDDR @ GY RKIHWD LFOWD E R H

/IRFDOO\ LQVSLUHG GLVKHYV LQGBPOGXRBHQGNOMDENKE DN VUNHEGQSMQO .HUULH VWHZ P
ODQJ VRXV &KLFNHQ EULMBDQYHG U GUWKWDRID QODRHRWQE &RHW SDWL
URDVWHG ZLWK KRQH\ EXVIPE®MWW R VWDIKHEU SW WIHQUIWLHOLH

+HDG &KHI 6 KDXQ 6FKRHPDQ ID/ONFRH KR VWORD WY QHQ K HH
ODXQFKHG LQ )\QGUDDL \V WHXONEDKDDK W R/ ER@ N* WHYW WP HQ X
LQ DGYDQFH EXW LW\V ZRHWIK @&/ EHH HD[RV\QHD W RI R/D\W SODOVH W
DXWKHQWLF WUDGLWLRQDOIGRPKWKIK .ERHURDIDYH OLQEH FW O\
ERHUH FXOWXUHV S W\V QRSDRQGHHS WRPWQVREP P R \WR R
)\QGUDDL IRU PRUH EH VXUMPWRWWHEBEEOMRPH JXHVW FR

_:H KDG D ORYHO\ OXQFK PDQXQQWERRID NWHQMNH G GURHPQX LW 2DDXHOSHRAPLLDD WROBPH/ PAHHAD B \P H P E MWD K C
UDQWKLOBIKS. ¥ DR D@ (-G DW R U WHRUD MEWARIEH & b RKW R XSWKLEDQ FLQH

_H)\QGUDEWVROXWR® HYHQ EDVLFDOO\ GRYBONH3IHREIBPW\GDQ GWOU B Bl B ZKHNVGVWR DWW D YA HD B/ ROKHW R RHG VWW

IXO WDSDV SODWWHU ZKLFK MHRRVON V88 LORRED RVZ IRW SIDKNWIK XIOPWHD W RYRHG S XALWHY [DARA5 PIDY®& H VP W

DEVROXWHO\ VXFNHU IRU URRO/MHEGNBRHAHN | VRPZW KOHO O/ EXOHHE LIWRKY D EEREVEW B YA R QIEHRIA \R & HF &/ BE0DGEALRR/ 635
&RXQWU\ /LIH

_ 0V JIXHVWV ZHUH YHU\ KDSS\ ROWVZIDWREHQXMMQCO ®MG:H RQQ\ WHDMQ BdW 7S Z-HDQ D AVE DIB8YWGHI H D C

ZKDW D )$%8/286 OXQFK ZH KD® RTKHDRRIX2RKBIW, VRXRSURED RO\ LRD PDUWHMA\Q RN B P WK W KH\
WHOO WKH ZKROH RI WKH 6 6 XEXWEN MERMXHD R OPY HGY &/ F\HHHYQ W\IERFGA *UHDW YDOXH IRU WKDW VRL
LW\  $QG RMMKIODR\QHVW | HHIDBDENO R'W WAHMXUL QGHCIRAMWHHLK [ -3 QBWMW H U

_f>>H@ DWH DW )\QGUDDL DQG>XSBHVWWMOLGEWOD O PXNWYMRSRVM LIHHDW D 8 WIS U VMHERMGUDUWR KWHHG E
GLG QRW GLVDSSRLQW DQG OKWHKID XQWXFNDW G HOHW WH \F RARLE R% MERRKIVWAK \$ XWISAOLY HFG@ M\WQ G
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