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2QH�\HDU�DJR��DPLG�D�UDJLQJ�SDQGHPLF��
ZH� ZRQGHUHG� ZKHQ� –� RU� HYHQ� ³LI´� –� LW�
ZRXOG�HYHU�HQG���:KHQ�ZRXOG�ZH�DEOH�WR�
PHHW� ZLWK� IULHQGV� DQG� ORYHG� RQHV"�
:KHQ�FRXOG�ZH�KXJ�RXU�JUDQGFKLOGUHQ"�
:RXOG�OLIH�HYHU�UHWXUQ�WR�QRUPDO"��1RZ�LW�
VHHPV�OLNH�WKDW�LV�KDSSHQLQJ���:H�PHW�LQ�
SHUVRQ�LQ�-XQH���=RRP�NHSW�XV�FRQQHFW�
HG�� EXW� LW� GRHV� QRW� FRPSDUH� WR� EHLQJ�
DEOH� WR� VHH�� WRXFK�� DQG� HYHQ� KXJ� RXU�
IULHQGV�� � 6RPH� RI� XV� PHW� IRU� WKH� ILUVW�

&/(2�OXQFK�LQ�RYHU�D�\HDU���$QG�QRZ�ZH�DUH�ORRNLQJ�IRUZDUG�WR�
RXU� SLFQLF� ZLWK� &KH\HQQH� LQ� $XJXVW�� DQ� LQERXQG� MRXUQH\� IURP�
6RXWKHUQ�1HZ�-HUVH\�LQ�6HSWHPEHU��DQG�D�WUDLQ�WULS�DERDUG�WKH�
&DOLIRUQLD�=HSK\U� LQ�2FWREHU�� � ,VQ¶W� LW� IXQ�WR�KDYH�WKLQJV�WR� ORRN�
IRUZDUG�WR�DJDLQ" 

2Q�D�SHUVRQDO�QRWH��,�DP�ORRNLQJ�IRUZDUG�WR�D�WULS�WR�0LQ�
QHVRWD�LQ�-XO\�WR�VHH�P\�IDPLO\��HVSHFLDOO\�P\���-\HDU-ROG�VLVWHU���
7KHQ�LQ�$XJXVW�,�ZLOO�KDYH�D�WKUHH-ZHHN�VWLQW�DV�D�9,3��9ROXQWHHU�
LQ�3DUNV��ZLWK�WKH�$SRVWOH�,VODQG�1DWLRQDO�/DNH�6KRUH���0\�QLHFH�
DQG� ,�ZLOO�EH�FDPSJURXQG�KRVWV�RQ�DQ� LVODQG� LQ�/DNH�6XSHULRU���
:H�ZLOO� EH� RII� WKH� JULG�� 7KHUH� ZLOO� EH� QR� ,QWHUQHW� VHUYLFH�� &HOO�
SKRQH� VHUYLFH� LV� LQWHUPLWWHQW�� EXW� ,� DP�QRW� VXUH� WKDW��ZLWK� RQO\�
VRODU�JHQHUDWHG�SRZHU� IRU� OLJKWV��ZH�ZLOO�EH�DEOH� WR�FKDUJH�RXU�
SKRQHV�� � $QG�� \HV�� ZH� ZLOO� QRW� RQO\� EH� XVLQJ� RXWKRXVHV�� EXW�
FOHDQLQJ�WKHP�DV�ZHOO���0\�KXVEDQG¶V�IDPLO\�KDV�D�ORQJ�KLVWRU\�
RQ� WKLV� LVODQG�� DQG� SUH-QDWLRQDO� SDUN�ZH� RZQHG� D� FDELQ� WKHUH���
:H�VSHQW�RXU�KRQH\PRRQ�RQ�WKH�LVODQG��DQG�P\�KXVEDQG¶V�DVK�
HV�DUH�WKHUH���6R��LW�LV�D�VSHFLDO�SODFH�IRU�PH� 

6HH�\RX�LQ�6HSWHPEHU� 
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))1&�9ʂʋʍʎɺʅ�3ʋʈʀʋɺʆ�$ʉʋʂʅ�������� 

2XU�JXHVW�VSHDNHU�'DYLG�0��-HVVXS�LV�FR-RZQHU�RI�6\OYDQ�'DOH�*XHVW�5DQFK�LQ�/RYHODQG���'DYLG�
DQG�KLV�ZLIH�/LQGD��ZKR�SUHVHQWO\�UHVLGH�LQ�0DU\ODQG��DUH�SDUHQWV�RI�IRXU�FKLOGUHQ�DQG�IRXU�JUDQG�
FKLOGUHQ� 
 
6\OYDQ�'DOH�ILUVW�EHFDPH�D�JXHVW�UDQFK�LQ�WKH�����V���'DYLG¶V�IDWKHU�SXUFKDVHG�WKH�UDQFK�LQ�������
DQG� LQ� ����� LW� EHFDPH� D�ZRUNLQJ� UDQFK� DV�ZHOO� DV� D� GXGH� UDQFK�� � 6\OYDQ�'DOH�5DQFK�� ORFDWHG�
DORQJ�WKH�%LJ�7KRPSVRQ�5LYHU�DERXW�VHYHQ�PLOHV�ZHVW�RI�/RYHODQG�DQG�QHDU�WKH�PRXWK�RI�WKH�%LJ�
7KRPSVRQ�&DQ\RQ��H[SHULHQFHG�FDWDVWURSKLF�IORRGLQJ�LQ������DQG�DJDLQ�LQ��������$IWHU�VXUYLYLQJ�
WKHVH�FDWDVWURSKLF� IORRGV�DQG� UHEXLOGLQJ��'DYLG�KDV�D� VWURQJ� LQWHUHVW� LQ� UHVLOLHQW� ULYHU� UHVWRUDWLRQ�
GHVLJQV�WR�DGDSW�WR�IXWXUH�IORRG�HYHQWV���+H�VHUYHV�RQ�WKH�ERDUG�RI�WKH�%LJ�7KRPSVRQ�:DWHUVKHG�
)RUXP��7KH�%LJ�7KRPSVRQ�5HVWRUDWLRQ�&RDOLWLRQ��DQG�LV�D�IRXQGLQJ�PHPEHU�RI�WKH�&RORUDGR�&RQ�
VHUYDWLYH�([FKDQJH��DQ�RUJDQL]DWLRQ�FUHDWLQJ�D�QHZ� ILQDQFLQJ�PHFKDQLVP� WR�KHOS� ODQG�VWHZDUGV�
LPSOHPHQW� FRQVHUYDWLRQ� SUDFWLFHV� WKURXJK�D�ZDWHUVKHG� LQYHVWPHQW� IXQG�� �+H�ZRUNV�ZLWK� VHYHUDO�
GHSDUWPHQWV�DW�&68�RQ�VXVWDLQDEOH�DJULFXOWXUH�SURMHFWV�DQG�D�ZDWHU�TXDOLW\�SLORW�SURMHFW�WR�UHGXFH�
QXWULHQW�UXQRII�LQWR�WKH�ZDWHUVKHG� 
 
'DYLG� VHUYHG�ZLWK� WKH�3HDFH�&RUSV� LQ�3HUX��ZRUNHG� IRU� KXPDQ� ULJKWV� LQ� /DWLQ�$PHULFD�ZLWK� WKH�
$)/-&,2�LQWHUQDWLRQDO�3URJUDP�LQ�:DVKLQJWRQ��'�&���DQG�UHWXUQHG�WR�WKH�5DQFK�LQ������ 
 
7KLV�\HDU�PDUNV�WKH���WK�DQQLYHUVDU\�RI�6\OYDQ�'DOH�5DQFK���7KH�IXWXUH�RI�WKH�5DQFK�LV�QRZ�EHLQJ�
SODQQHG�E\�WKH�+HDUW--�&HQWHU�IRU�([SHULHQWLDO�/HDUQLQJ���ZZZ�KHDHWMFHQWHU�RUJ� 
 
$W�6\OYDQ�'DOH�5DQFK�'DYLG�LQWURGXFHV�JXHVWV�WR�ORZ-VWUHVV��JUDVV�IHG�FDWWOH�UDLVLQJ�PHWKRGV���+H�
HQMR\V�VKDULQJ�LQIRUPDWLRQ�DQG�VWRULHV��VRPH�RI�WKHP�WUXH��RI�ERWK�WKH�ROG�DQG�WKH�QHZ�:HVW���7KH�
SUHVHUYDWLRQ�RI�RSHQ�VSDFH�DQG�EDWWOLQJ� LQYDVLYH�ZHHGV�DUH�DPRQJ�KLV�SDVVLRQV�� �7KH�VRXQG�RI�
FRZER\�WXQHV�DQG�WDOHV�DORQJ�ZLWK�WKH�KXP�RI�IO\�ILVKLQJ�LQ�VHDUFK�RI�ZLOG�ULYHU�WURXW�DUH�SDUWV�RI�OLIH�
'DYLG�HQMR\V�VKDULQJ�DW�WKH�5DQFK� 
 

 
 

�������Ǥ������ǣ������������������������ 



�� 
 
 

3DJH�� 

��������������������� 
� � � � � ���������� ���������  

���� 

 
 
 
 
 
 
 
 
 
 
'DYLG�LV�DQ�DYLG�KLVWRU\�EXII�DQG�DZDUG-ZLQQLQJ�DXWKRU���7KH�KLVWRU\�KH�OHDUQHG�DERXW�HDUO\�VHWWOHUV�RI�
/RYHODQG�SURYLGHG�WKH�EDVH�IRU�KLV�KLVWRULFDO�WULORJ\� 

�� 0DULDQR¶V�&URVVLQJ������� 
�� 0DULDQR¶V�&KRLFH������� 
�� 0DULDQR¶V�:RPDQ����� 

+H�H[SODLQHG�WKDW�KLVWRU\�SURYLGHG�WKH�IDFWV�DV�WR�ZKDW�KDSSHQHG�DQG�ILFWLRQ�DOORZHG�KLP�WR�JLYH�WKH�
ZULWLQJ�D�ZK\� 
 
'DYLG�LQWURGXFHG�WKUHH�PDLQ�KLVWRULFDO�FKDUDFWHUV�LQ�KLV�ERRNV� 

0DULDQR�0HGLQD��ERUQ�LQ�7DRV��1HZ�0H[LFR�LQ�������GLHG�LQ�&RORUDGR�LQ�������+H�ZDV�D�&RORUD�
GR�0RXQWDLQ�0DQ� DV� GHVFULEHG� LQ� KLV� ELRJUDSK\� E\� =HWK\O�*DWHV�� �'DYLG� GHGLFDWHG� WKH� ILUVW�
ERRN�RI�WKH�WULORJ\�WR�0V��*DWHV��D�/RYHODQG�KLVWRULDQ�DQG�OLEUDULDQ�IRU�PDQ\�\HDUV���6KH�XVHG�
WKH�ZRUG�³XQUHFRJQL]HG´�WR�FKDUDFWHUL]H�0DULDQR���0DULDQR¶V�WUDQVLWLRQ�IURP�0RXQWDLQ�0DQ�ZKR�
GHDOW�ZLWK�IXU�WUDSSLQJ�WR�EXVLQHVVPDQ�ZDV�PRUH�VXFFHVVIXO�WKDQ�PRVW��+H�EHFDPH�WKH�ULFKHVW�
PDQ� LQ� WKH�%LJ�7KRPSVRQ�9DOOH\� GXULQJ� LWV� ILUVW� \HDU� RI� VHWWOHPHQW�� �'XULQJ� WKH�GHFDGH� -XO\�
�����WR�-XO\������SUHMXGLFH�UDQ�KLJK�DJDLQVW�0H[LFDQV�DQG�1DWLYH�$PHULFDQV� 

7DNDQV\��ZLIH�RI�0DULDQR�0HGLQD��ZDV�ERUQ� LQWR� WKH�)ODWIRRW�7ULEH�DORQJ� WKH�%LWWHUURRW�5LYHU� LQ�
0RQWDQD�LQ�WKH�HDUO\�����V���6KH�OHIW�KHU�SHRSOH�DQG�PDUULHG�D�)UHQFK�IXU�WUDGHU�QDPHV�/RXLV�
3DSLQ���,Q������KH�WUDGHG�KHU�WR�0DULDQR�0HGLQD�IRU�WKH�ZRUWK\�FRVW�RI�VL[�KRUVHV�DQG�VL[�EODQ�
NHWV�� �7KH�*ROG�UXVK�VWDUWHG� LQ�&RORUDGR�LQ��������$W� WKLV�WLPH�KLVWRU\�UHFRUGV�VKRZ�7DNDQV\�
DQG�0HGLQD�HVWDEOLVKLQJ�D�VXFFHVVIXO�WUDGLQJ�SRVW�DQG�VWDJH�VWRS�NQRZQ�DV�0DULDQR¶V�&URVV�
LQJ�DORQJ�WKH�%LJ�7KRPSVRQ�QHDU�/RYHODQG� 

-RKQ�$OH[DQGHU��VRQ�RI�:LOOLDP�$OH[DQGHU��VHWWOHG�LQ�&RORUDGR�IRU�KHDOWK�UHDVRQV��QRW�IRU�UDQFK�
LQJ�RSSRUWXQLWLHV�RU�LQ�VHDUFK�RI�JROG���,Q������D�VDZPLOO�ZDV�VHW�XS�DW�WKH�EDVH�RI�ZKDW�LV�QRZ�
0RXQW�$OH[DQGHU���-RKQ�$OH[DQGHU�DQG�/HQD�0HGLQD��GDXJKWHU�RI�0DULDQR�DQG�7DNDQV\��ERWK�
DWWHQGHG�%LJ�7KRPSVRQ�VFKRROV�DV�GRFXPHQWHG�LQ�VFKRRO�GLVWULFW�UHFRUGV� 

 
,W�ZDV�D�SOHDVXUH�WR�KDYH�'DYLG�VKDUH�KLV�VWRU\�ZLWK�RXU�FOXE���&KHFN�RXW�KLV�EORJ��%HHI��%RRNV�DQG�

%RRWV�DQG�KLV�ZHEVLWHV��ZZZ�GDYLGMHVVXS�FRP�DQG�ZZZ�V\OYDQGDOH�FRP 
 

-DQ�5R]PDQ��5HSRUWHU 
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2XU�H[FHOOHQW�VSHDNHU��6WDF\�.LQJ��LV�FRLQFLGHQWDOO\�WKH�GDXJKWHU�RI�WKH�ILUVW�))�KRVWV�RI�*DU\�	�6XH�
&XPPLQV�ZKHQ� WKH\�YLVLWHG�*ROG�&RDVW��$XVWUDOLD�� �6WDF\�JDYH�XV�DQ� LQWHUHVWLQJ�DQG� LQIRUPDWLYH�
RYHUYLHZ�RI� WKH�KLVWRU\�RI� WKH� LVODQG�RI�%DQDED� �DOVR�FDOOHG�2FHDQ� ,VODQG��ZKLFK� LV� ORFDWHG� LQ� WKH�
6RXWK�3DFLILF�2FHDQ��6WDF\�LV�D�EXVLQHVVZRPDQ��DXWKRU�DQG�KLVWRULDQ�ZKR�VSHFLDOL]HV�LQ�%DQDEDQ�
&RORQLDO�KLVWRU\��)RXU�JHQHUDWLRQV�RI�KHU�$XVWUDOLDQ�IDPLO\�ZHUH� LQYROYHG�ZLWK� WKH�HDUO\�SKRVSKDWH�
PLQLQJ�LQGXVWU\�LQ�%DQDED� 
 
6KH�VKDUHG�D�YLGHR�RI�D������YLVLW�WR�WKH�LVODQG�E\�VHYHUDO�%DQDED�DQG�PLQLQJ�FRPSDQ\�GHVFHQG�
DQWV���7KH�ERDW�WULS��ZKLFK�LV�WKH�RQO\�ZD\�WR�DFFHVV�WKH�LVODQG��WRRN�DERXW����KRXUV�IURP�$XVWUDOLD�
WR�%DQDED��8SRQ� ODQGLQJ� WKH\�IRXQG� WKH�ZUHFNDJH�DQG�GHVWUXFWLRQ�RI����\HDUV�RI�SKRVSKDWH�VWULS�
PLQLQJ�RQ� WKH���VTXDUH�PLOH� LVODQG��ZKLFK�KDG�RFFXUUHG�EHWZHHQ�����-������7KH\�ZLWQHVVHG� WKH�
GHYDVWDWLRQ�RI�WKH�RQFH�OX[XULRXV�KRPHV�RI�ZHDOWK\�%ULWLVK��1HZ�=HDODQG�DQG�$XVWUDOLDQ�UHSUHVHQW�
DWLYHV�ZKR�KDG�VKLSSHG�LQ�ZDWHU�DQG�ERXQWLIXO�IRRG�VXSSOLHV�LQ�VXSSRUW�RI�WKHLU�ODYLVK�OLIHVW\OHV�GXU�
LQJ�WKH�KHLJKW�RI�WKH�SKRVSKDWH�PLQLQJ�RSHUDWLRQV��7KRVH�UHSUHVHQWDWLYHV�KDG�HQMR\HG�JUDQG�OLYLQJ��
EXLOGLQJ�VZLPPLQJ�SRROV�DQG�JROI�FRXUVHV��EXW�WKH\�OHIW�WKH�LVODQG�LQ�WKH�����V�VKRUWO\�DIWHU�WKH\�KDG�
H[KDXVWHG� WKH�SKRVSKDWH�VXSSO\��DQG�HYHU\WKLQJ� IHOO� WR� UXLQ�� ,Q������� WKH�PLQLQJ� ULJKWV�ZHUH�SXU�
FKDVHG�IURP�%DQDED�E\�D�1HZ�=HDODQGHU��$OEHUW�(OOLV��IRU�DERXW�����D�\HDU�IRU�����\HDUV��7KH�LQ�
GLJHQRXV�SHRSOH�KDG�EHHQ�SURPLVHG�D�VKDUH�RI�WKH�SURILWV��EXW�WKDW�HTXDWHG�WR�RQO\�DERXW����RI�WKH�
KXJH�SURILWV�JDLQHG�E\�WKH�PLQLQJ�FRXQWULHV�RI�$XVWUDOLD��1HZ�=HDODQG��DQG�*UHDW�%ULWDLQ��ZKR�XVHG�
WKH�SKRVSKDWH�WR�SURGXFH�IHUWLOL]HU�DQG�WKXV�JUHDWO\�LQFUHDVH�WKH�IRRG�SURGXFWLRQ�LQ�WKHLU�RZQ�FRXQ�
WULHV��7KRVH�FRXQWULHV�HYDFXDWHG�WKH�LVODQG�LQ�������DQG�WKH�-DSDQHVH�LQKDELWHG�WKH�LVODQG�EHWZHHQ�
����-���GXULQJ�::,,��7KH�-DSDQHVH�PXUGHUHG�PRVW�RI� WKH�����%DQDED�QDWLYHV�� �$IWHU� WKH�-DSD�
QHVH�ZHUH�GHIHDWHG��$XVWUDOLD�UHWRRN�WKH�LVODQG�DQG�WKH�UHPDLQLQJ�%DQDED�QDWLYHV�ZHUH�WUDQVSRUWHG�
E\�WKH�%ULWLVK�WR�5DEL��DQ�LVODQG�DERXW������PLOHV�DZD\�LQ�)LML��DQG�SKRVSKDWH�PLQLQJ�UHVXPHG� 
 
7KH�LVODQGHUV�KDG�EHHQ�SURPLVHG�WKH�ODQG�ZRXOG�EH�UHVWRUHG�DQG�WUHHV�ZRXOG�EH�UHSODQWHG�DIWHU�WKH�
SKRVSKDWH�ZDV�PLQHG�RXW��EXW�LQVWHDG��WKH�RQFH����¶�HOHYDWLRQ�RI�WKH�LVODQG�ZDV�PRVWO\�UHGXFHG�WR�
��-��¶�DQG�OLWWOH�ZDV�GRQH�WR�UHHVWDEOLVK�YHJHWDWLRQ��PDNLQJ�WKH�LVODQG�QHDUO\�XQLQKDELWDEOH��7KHUH�LV�
QR�IUHVK�ZDWHU�VRXUFH�RQ�WKH�LVODQG—QR�ULYHUV�RU�ODNHV�IRU�VWRUDJH��DQG�IUHTXHQW�GURXJKWV��VR�FURS�
SURGXFWLRQ� LV�H[WUHPHO\� OLPLWHG��7KH����-����%DQDED�SHRSOH�ZKR�KDYH�PRYHG�EDFN� WR� WKH� LVODQG�
OLYH�ZLWK�IHZ�PDWHULDO�SRVVHVVLRQV��DQG�LQ�YHU\�SULPLWLYH�FRQGLWLRQV��7KH\�UHFHLYH�DERXW���������D�
\HDU�DV�D�PHDJHU� FRPSHQVDWLRQ��7KH\�PXVW�SXUFKDVH�QHDUO\�DOO� WKHLU�
PDWHULDOV��ZDWHU� DQG� IRRG�RII� LVODQG��%HFDXVH� WKHUH� DUH� QR� UHVRXUFHV�
IRU� H[SRUW� DQG� QR� RWKHU� IRUHLJQ� LQYHVWPHQWV� JLYHQ� WR� WKRVH� ZKR� UH�
WXUQHG��WKH\�UHO\�VROHO\�RQ�DVVLVWDQFH�IURP�QRQ-SURILWV��7KH�SHRSOH�VD\�
WKH\�ZDQW�WR�OLYH�WKHUH�EHFDXVH�WKHLU�IDPLOLHV�ZHUH�ERUQ�WKHUH�� 
 
6WDF\��DORQJ�ZLWK�KHU�ODWH�KXVEDQG��%DQDEDQ�5DREHLD�.HQ�6LJUDK��DV�
SLUH�WR�KHOS�UHKDELOLWDWH�WKH�LVODQG�DQG�PDNH�OLYDEOH�VHWWOHPHQWV�IRU�WKH�
UHWXUQ� RI� QDWLYH� IDPLOLHV�� 6KH� NQRZV� WKH� LVODQG�ZLOO� QHHG� GHVDOLQDWLRQ�
SODQWV� DQG� D� JUHDW� GHDO� RI� RXWVLGH� VXSSRUW� WR� EHFRPH� UH-HVWDEOLVKHG��
6WDF\¶V�ERRNV��1D.DD¶V�$ZDNHQLQJ��DQG�7H�5LL�QL�%DQDED-%DFNERQH�RI�
%DQDED�DUH�DYDLODEOH�RQ�$PD]RQ� 
 

0DUFLD�5RVV��5HSRUWHU 

����������ǣ������������������������ 
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))1&�/,9(�3ʋʈʀʋɺʆ�-ʎʇɾ��������� 

����������ǣ�0RPHQWV�WR�5HPHPEHU� 
$ERXW����))1&�PHPEHUV�DQG���JXHVWV�ZHUH�WUHDWHG�WR�D�IXQ�
DQG� LQWHUHVWLQJ� SURJUDP� E\� ORFDO� WULYLD� PDVWHU�� -LP� :LOODUG��
-LP��DQ�DFWLYH�FRPPXQLW\�YROXQWHHU�IRU�GHFDGHV�ZLWK�PXOWLSOH�
RUJDQL]DWLRQV�DQG�FDXVHV��KDV�EHHQ�ZULWLQJ�ZHHNO\� WULYLD�FRO�
XPQV�IRU�WKH�/RYHODQG�5HSRUWHU�+HUDOG�IRU�RYHU����\HDUV��-LP�
WHVWHG� RXU�PHPRU\� SRZHU� E\� SOD\LQJ� SRUWLRQV� RI� ��� WRS� KLWV�
IURP�WKH���V����V�DQG���V�DQG�WKHQ�DVNLQJ�LI�ZH�FRXOG�LGHQWLI\�
WKH�VLQJHUV�RU�WKH�RULJLQ�RI� WKH�VRQJ��+H�WKHQ�JDYH�XV�D�EULHI�
KLVWRU\� RI� HDFK�VRQJ�� WHOOLQJ� XV�ZKHQ� LW�ZDV�ZULWWHQ�� LI� LW�ZDV�
IURP� D� SRSXODU� PRYLH� RU� SOD\�� DQG� RWKHU� LQWHUHVWLQJ� WLGELWV�
DERXW� WKH� DUWLVWV��:KHWKHU�ZH� NQHZ� WKH�DUWLVWV� RU� QRW�� LW�ZDV�
DPD]LQJ�KRZ�PDQ\�RI�XV�FRXOG� UHPHPEHU�DQG� LGHQWLI\�PDQ\�
RI�WKH�ROG�KLWV�OLNH�³6HQWLPHQWDO�-RXUQH\´�E\�'RULV�'D\��³:KHQ�<RX�:LVK�8SRQ�D�6WDU´�
VXQJ�E\�WKH�FKDUDFWHU�-LPLQ\�&ULFNHW�IURP�WKH�PRYLH�YHUVLRQ�RI�3LQRFFKLR��³/RYH�DQG�
0DUULDJH´� E\� 'LQDK� 6KRUH� RU� ³0RPHQWV� WR� 5HPHPEHU´� E\� WKH� )RXU� /DGV�� 9DULRXV�
PHPEHUV�FRXOG� LGHQWLI\�VHYHUDO�RI�WKH�VLQJHUV��EXW� LW�ZDV�HVSHFLDOO\� LPSUHVVLYH�KRZ�
PDQ\�RI�WKH�VLQJHUV�%DUE�7XUQEXOO�FRXOG�LGHQWLI\� 

0DUFLD�5RVV��5HSRUWHU 

,1%281'�ɿʋʈʆ�6ʈʎʍʁɾʋʇ�1ɾʐ�-ɾʋʌɾʒ 

:H¶OO�FUHDWH�0RPHQWV�WR�5HPHPEHU�ZKHQ�ZH�
KRVW�))�DPEDVVDGRUV�IURP�6RXWKHUQ� 1HZ� -HUVH\�
6HSWHPEHU����WR�2FWREHU���������� �0DULO\Q�*DUQHU�
LV�+RVW�&RRUGLQDWRU��7HQWDWLYH�DFWLYLWLHV��DOO�GHSHQG�
HQW� RQ� DYDLODELOLW\� EDVHG� RQ� SDQGHPLF� UHVWULFWLRQV��
LQFOXGH�WKH�)RUW�&ROOLQV�0DJLF�%XV�WRXU��VPDOO�JURXS�
GLQQHUV��$UW�&DVWLQJV� WRXU�� SLFQLF� LQ�%HQVRQ�6FXOS�
WXUH�3DUN��RYHUQLJKW�LQ�(VWHV�3DUN��5013�� 
 
:DWFK�IRU�PRUH�GHWDLOV�DQG�KRVWLQJ�RSSRUWXQLWLHV� 
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))1&�ʈɿɿʂɼɾʋʌ�ɾʅɾɼʍɾɽ�ɿʈʋ����� 

))1&�RIILFHUV�HOHFWHG�E\�XQDQLPRXV�YRWH�DW�WKH�-XQH����PHHWLQJ�WR�VHUYH�LQ������DUH�OHIW�WR�ULJKW��
.HQ�:HDYHU��9LFH�3UHVLGHQW��6XVDQ�0DWKUH��3UHVLGHQW��-DQ�5R]PDQ��6HFUHWDU\���$QQ�/RKPH\HU��
7UHDVXUHU� 
7KDQNV�WR�WKH�QRPLQDWLQJ�FRPPLWWHH��.D\�7KRPDV��'RULV�5RJHUV��DQG�5RVHPDU\�'RQRYDQ��IRU�WKHLU�
ZRUN�LQ�QRPLQDWLQJ�DQG�JHWWLQJ�WKH�FRQVHQW�RI�WKH�QRPLQHHV�LQ�SUHSDUDWLRQ�IRU�WKH�IRUPDO�YRWH�DW�WKH�
DQQXDO�PHHWLQJ� 

0ɾʆʈʋʂɺʅ�0ɺʌʌ�ɿʈʋ�%ɾʍʍɾ�<ʈʎʇʀɾʋ 

<RX�DUH�LQYLWHG�WR�
DWWHQG� D� 0HPRUL�
DO� 0DVV� IRU� IRU�
PHU� ))1&� PHP�
EHU��%HWWH�<RXQJ�
HU�����7KH�IDPLO\�LV�
QRW� OLPLWLQJ� WKH�
QXPEHU�DWWHQGLQJ�
WKH� 0DVV�� � >1R�
UHFHSWLRQ� DIWHU���
WKH�VHUYLFH�@ 
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&ɺʅʂɿʈʋʇʂɺ�ʁɾʋɾ�ʐɾ�ɼʈʆɾ� 
,W¶V�QRW�WRR�ODWH�WR�JHW�DERDUG�WKH�&DOLIRUQLD�=HSK\U�
WULS�WR�6DQ�)UDQFLVFR���:H�SODQ�WR�OHDYH�RQ�2FWREHU�
��WK�IRU�DQ�RYHUQLJKW�WUDLQ�WULS�WR�6DQ�)UDQFLVFR���
:H�ZLOO�VSHQG�WKUHH�GD\V�LQ�WKH�6DQ�)UDQFLVFR�DUHD�
EHIRUH�WKH�JURXS�EUHDNV�XS�
DQG�KHDGV�LQ�GLIIHUHQW�GL�
UHFWLRQV���6RPH�ZLOO�UHWXUQ�
KRPH��VRPH�ZLOO�YLVLW�IDPLO\�
RU�IULHQGV�LQ�&DOLIRUQLD��DQG�
VRPH�ZLOO�FRQWLQXH�WUDYHO�
LQJ��&RQWDFW�/D'RQQD�IRU�
PRUH�LQIRUPDWLRQ�LI�\RX�DUH�
LQWHUHVWHG� 

�����2ʎʍɻʈʎʇɽ�-ʈʎʋʇɾʒ�ʆɺʍɼʁɾʌ� 
)),�UHSRUWHG�WZR������RXWERXQG�PDWFKHV�IRU�))1&���RQH�WR�5DOHLJK��1&�DQG�D�GRXEOH�WR�+DUW�
IRUG��&7��DQG�WKH�4XHEHF�UHJLRQ�LQ�&DQDGD���'HEE\�-RQHV�LV�LQ�WKH�SURFHVV�RI�FRQWDFWLQJ�WKH�
MRXUQH\�FRRUGLQDWRUV�RI�WKH�FOXEV�WR�HVWDEOLVK�MRXUQH\�GDWHV���2XU�SUHIHUHQFH�LV�WR�YLVLW�5DOHLJK�LQ�
WKH�VSULQJ�DQG�ERWK�+DUWIRUG�DQG�WKH�4XHEHF�UHJLRQ�LQ�WKH�IDOO� 
 
&KHFN�RXW�WKH�)),�VLWH�IRU�PRUH�LQIRUPDWLRQ�DERXW�WKH�FOXEV�LQ�5DOHLJK��1&�DQG�4XHEHF��2QWDULR��
>)),�LQIRUPDWLRQ�RQ�+DUWIRUG��&7�LV�QRW�DYDLODEOH�DW�WKLV�WLPH�@�3UDFWLFH�WUDQVODWLQJ�IURP�)UHQFK�WR�
(QJOLVK�LQ�SUHSDUDWLRQ�IRU�\RXU�MRXUQH\���6WD\�WXQHG�IRU�XSGDWHV�DV�WKH�SODQV�GHYHORS� 

48(%(&�5(*,21 
/D�UpJLRQ�GH�4XpEHF�HVW�OH�EHUFHDX�GH�OD�FLYLOL�
VDWLRQ�IUDQoDLVH�HQ�$PpULTXH�GX�1RUG� ����GH�
OD�SRSXODWLRQ�HVW�IUDQFRSKRQH�HW�ILqUH�GH�VHV�
UDFLQHV�IUDQoDLVHV�HW�EULWDQQLTXHV� )RQGpH�HQ�
������OD�YLOOH�GH�4XpEHF�DEULWH�O
8QLYHUVLWp�/D�
YDO��OD�SUHPLqUH�XQLYHUVLWp�IUDQFRSKRQH�HQ�
$PpULTXH�GX�1RUG� 6HXOH�YLOOH�IRUWLILpH�UHVWDQWH�
HQ�$PpULTXH�GX�1RUG��4XpEHF�HVW�XQH�YLOOH�
FXOWXUHOOHPHQW�ULFKH� (Q�������OH�VHFWHXU�KLV�
WRULTXH�GX�9LHX[-4XpEHF�HVW�OH�SUHPLHU�
VHFWHXU�XUEDLQ�HQ�$PpULTXH�GX�1RUG�j�rWUH�LQ�
VFULW�DX�SDWULPRLQH�PRQGLDO�GH�
O
81(6&2� $YHF�XQH�SRSXODWLRQ�G
HQYLURQ�����
����KDELWDQWV��OD�YLOOH�GH�4XpEHF�HVW�OD�FDSL�
WDOH�G
XQH�SURYLQFH�GH�SOXV�GH���PLOOLRQV�G
KDE�
LWDQWV� 

5$/(,*+ 
5DOHLJK��WKH�FDSLWDO�FLW\� LV�FHQWUDOO\�ORFDWHG�LQ�
WKH�UROOLQJ�KLOOV��IRUHVWV��DQG�ODNHV�RI�WKH�3LHG�
PRQW�UHJLRQ�LQ 1RUWK�&DUROLQD��:LWK�HLJKW�XQL�
YHUVLWLHV�DQG�FROOHJHV��SOXV�WKH�KLJK-
WHFKQRORJ\ 5HVHDUFK�7ULDQJOH�3DUN ORFDWHG�
EHWZHHQ�WKH�WULDQJOH�FLWLHV�
RI 5DOHLJK� 'XUKDP DQG�&KDSHO�
+LOO� 5DOHLJK LV�D�FHQWHU�IRU�HGXFDWLRQ�
LQ $PHULFD��7KH�FLW\ IHDWXUHV�H[FHOOHQW�VWDWH�
DQG�FLW\�PXVHXPV�RI�KLVWRU\��QDWXUDO�VFLHQFH�
DQG�DUW�DQG�D�PXOWLWXGH�RI�DUW�JDOOHULHV� �,W LV�
KRPH�WR�D�ODUJH�YDULHW\�RI�HWKQLF�JURXSV���7KH�
FOLPDWH�LV�LGHDO�LQ�VSULQJ�DQG�IDOO�ZLWK�PRGHU�
DWH�WHPSHUDWXUH�DQG�ERXQWLIXO�QDWXUDO�VFHQHU\�� 
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&/(2��LQ��-81( 

2XU�ILUVW�RIILFLDO�&/(2�VLQFH�WKH�&29,'�UHVWULFWLRQV�ZDV�KRVWHG�E\�/D'RQQD�
DW� %HWWD�*XPER� LQ� /RYHODQG�� �0HPEHUV� DWWHQGLQJ�ZHUH�� FORFNZLVH� DURXQG�
WKH�WDEOHV�IURP�OHIW��%DUEDUD�0LOOHU��5RQD�%DHU��$QQH�%URZQ��.D\�6KHDKDQ��
'HEE\� -RQHV�� >&DWKLH� 0F&DOOXP-SKRWRJUDSKHU@�� -DQ� 5R]PDQ�� /D'RQQD�
3DOP��0DUFLD�5RVV��DQG�.D\�7KRPDV� 
 
/D'RQQD�ZDV�SOHDVDQWO\�VXUSULVHG�ZKHQ�WKH�ZDLWUHVV�EURXJKW�KHU�WKH�VSHFLDO�
ELUWKGD\�KDW�DQG�D�SODWH�RI�EHLJQHWV��ZKLFK�VKH�JHQHURXVO\�VKDUHG� 

&/(2�GDWHV�DUH�7KXUVGD\V�DW��������HLWKHU�WKLUG�RU�IRXUWK�ZHHN�� 
7KH�&/(2�GDWHV�DQG�KRVWV�IRU�WKH�QH[W�WKUHH�OXQFKHV�DUH� 
�������������-XO\����������0DULO\Q�*DUQHU�����-���-���-����� 
�������������$XJ����������-DQ�5R]PDQ�����-���-����� 
�������������6HSW���������.D\�6KHDKDQ�����-���-����� 
 
3OHDVH�FDOO�WKH�KRVWHVV�E\�0RQGD\�RI�WKDW�ZHHN�IRU�GHWDLOV� 
RQ�ORFDWLRQ�DQG�VR�VKH�FDQ�KDYH�D�KHDG�FRXQW�LQ�DGYDQFH��� 

 

0RUH�&/(2�WR�FRPH�VRRQ«� 

&RORUDGR� 

/HW¶V�(DW�2XW 
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$QQXDO�3,&1,&�ZLWK�&+(<(11(�)) 
7KH�)ULHQGVKLS�)RUFH�$QQXDO�3LFQLF�ZLWK�&KH\HQQH��KRVWHG�E\�))1&��LV�VFKHG�
XOHG�IRU�6DWXUGD\��$XJXVW�����EHWZHHQ����QRRQ�DQG������30�DW�3DYLOLRQ����DW�
1RUWK�/DNH�3DUN�LQ�/RYHODQG���))1&�ZLOO�SURYLGH�WKH�PDLQ�GLVK��SUREDEO\�FKLFNHQ`��
WDEOHFORWKV��DQG�GULQNV���0HPEHUV�RI�ERWK�FOXEV�ZLOO�EULQJ�VLGH�GLVKHV�RU�GHVVHUWV���
0HPEHUV�VKRXOG�DOVR�SODQ�RQ�EULQJLQJ�WKHLU�RZQ�SODWHV��VHUYLQJ�XWHQVLOV��HDWLQJ�
XWHQVLOV��DQG�GULQN�FXSV��� 

287'225�*$0(�1,*+7� 
 

7KH�7XHVGD\��-XO\����287'225�*$0(�1,*+7�VWDUWV�DW������ LQ�0DULO\Q�*DUQHU¶V�
\DUG�DW�����(DVW�(OL]DEHWK�6WUHHW��)RUW�&ROOLQV���&RPH�HQMR\�PLOG�H[HUFLVH��IUHVK�DLU��
DQG�JRRG� IULHQGV�ZKLOH� SOD\LQJ�JDPHV� OLNH� ERFFL� EDOO� DQG�FURTXHW�� �%ULQJ�D� VLPSOH�
VQDFN�WR�VKDUH� 
3OHDVH�5693�WR�0DULO\Q�E\�0RQGD\��-XO\����DW����-���-�����RU�YLD�HPDLO� 

))1&�PHPEHUV�SOHDVH�
UHSRUW�WR� 
$/,&(�*,%621� 

E\�$8*867��� 
 

&KH\HQQH�PHPEHUV� 
ZLOO�UHSRUW�WR� 

721<�$'$06� 

��������������������������������������������������Ǥ����������������������Ǥ 
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35(6,'(17���/D'RQQD�3DOP 
9,&(�35(6,'(17��6XVDQ�0DWKUH 
6(&5(7$5<�+,6725,$1�� 
���3DXOHWWH�:HDYHU 
75($685(5���$QQ�/RKPH\HU 
 

3URJUDPV���.HQ�:HDYHU 
-RXUQH\�&RRUGLQDWRU���'HEE\�-RQHV 
1HZVOHWWHU�(GLWRUV�3XEOLVKHUV��� 
���6XH�&XPPLQV���� 
���0DULO\Q�*DUQHU��� 
���&DWKLH�0F&DOOXP� 
1HZVOHWWHU�5HSRUWHUV�&RRUGLQDWRU���� 
���0DUFLD�5RVV� 
3KRWRJUDSKHUV�� 
���&LQG\��3DXOVRQ 
����(G�%ULJGHQ� 
����&DWKLH�0F&DOOXP� 
:HEVLWH�	�0HPEHU�'LUHFWRU\� 
����(G�%ULJGHQ� 
)DFHERRN� 6XH�&XPPLQV 
3XEOLFLW\���$QQH�%URZQ 
3URPRWLRQ���7KHOPD�6ORFXP 
0HPEHUVKLS� &DWKLH�0F&DOOXP 
6RFLDO�&RPPLWWHH��0DULO\Q�*DUQHU 
0HHWLQJ�*UHHWHUV�����:LOOLH�:HVWGRUS���� 
0HHWLQJ�+RVSLWDOLW\�����6X]L�*RVVDUG����� 
0HHWLQJ�0XVLF����5RVHPDU\�'RQRYDQ��� 
))1&�6WRUH���'HEE\�-RQHV� 
:D\V�DQG�0HDQV��5LFN�/RKPH\HU 

�����2ɿɿʂɼɾʋʌ�	� 
&ʈʆʆʂʍʍɾɾ�&ʁɺʂʋʌ -ʈʎʋʇɾʒʌ�	�(ʏɾʇʍʌ 
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$QQXDO�SLFQLF 
6$785'$< 
$XJXVW��� 

��-�� 
1RUWK�/DNH�3DUN 
�GHWDLOV�RQ�SDJH�� 

KWWSV���ZZZ�IULHQGVKLSIRUFH�RUJ 

 
)ULHQGVKLS�)RUFH�1RUWKHUQ�&RORUDGR� 

))12&2#JPDLO�FRP 
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