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*5($7�/$.(6�$1'�6$1'6 
:HVWHUQ�0RQJROLD 

 
:HVWHUQ�0RQJROLD�LV�D�WLPHOHVV�ODQGVFDSH��KRPH�WR�0RQ�
JROLD¶V� PRVW� IDVFLQDWLQJ� DQG� GLYHUVH� HWKQLF� JURXSV�� .D�
]DNKV�ZLWK� WKHLU� WKULYLQJ��DJH�ROG�HDJOH�KXQWLQJ� WUDGLWLRQ��
GHVFHQGDQWV�RI�YDULRXV�2LUDW�0RQJRO�WULEHV��DQG�VKDPDQ�
LVW�7XYDQV��:H�ZLOO�EH�KRVWHG�E\�WKHVH�KDUG\�KHUGHUV�RQ�
WKLV� GUDPDWLF� MRXUQH\� WR� WKHVH� UDWKHU� XQNQRZQ� SDUWV� RI�
0RQJROLD��7KH�QRPDGV¶�OLYHOLKRRGV�KDYH�EHHQ�VKDSHG�E\�
GLIIHUHQW� OLIH� ]RQHV� EHWZHHQ� WKH� *REL�� 6LEHULD� DQG� &KL�
QHVH� ;LQMLDQJ�� GRPLQDWHG� E\� WKH� HWHUQDOO\� VQRZ-FDSSHG�
$OWDL�0RXQWDLQV��,Q�WKH�*UHDW�/DNHV�%DVLQ��WKHUH�DUH�PRUH�
H[WHQVLYH� VDQG� GXQHV� WKDQ� LQ� WKH� *REL�� DQG� KHUH� WKH\�
ERUGHU� GLUHFWO\� RQ� JUHDW� VDOWZDWHU� DQG� IUHVKZDWHU� ODNHV�
ZLWK�D�EDFNGURS�RI�VQRZ�FDSSHG�SHDNV��7KHVH�PRXQWDLQV�
DUH� KDELWDW� WR� 6QRZ� /HRSDUGV� DQG� WKHLU�PDLQ� SUH\� VSH�
FLHV��6LEHULDQ� ,EH[� DQG�$UJDOL� 6KHHS�� 7DNKL�ZLOG� KRUVHV�
KDYH� EHHQ� UHLQWURGXFHG� WR� WKH� .KRP� SODLQV� DQG� 6DLJD�
$QWHORSHV�VWLOO�URDP�WKH�GU\�VWHSSHV�DURXQG�'|UJ|Q�/DNH��
:LWK� WKH� ODUJHVW� UHHG-EHGV� LQ� &HQWUDO� $VLD�� DQG� D� KLJK�
GLYHUVLW\� RI� ODQGVFDSHV�� WKH� *UHDW� /DNHV� %DVLQ� DQG� WKH�
QHLJKERULQJ�PRXQWDLQV�DOVR�RIIHU�JUHDW�ELUGLQJ� 
 
%ULHI�2XWOLQH�,WLQHUDU\ 
:H�ZLOO�EH�KRVWHG�E\� ORFDO�QRPDGLF�IDPLOLHV�ZKR�SDUWLFL�
SDWH� LQ� FRQVHUYDWLRQ� HIIRUWV� RI� ::)� 0RQJROLD� DQG� WKH�
7$.+,� $VVRFLDWLRQ�� ERWK� RI� ZKRP� SUDFWLFH� SHRSOH-
FHQWHUHG� FRQVHUYDWLRQ�� 1RPDGLF� -RXUQH\V� LV� VXSSRUWLQJ�
WKH� FRPPXQLW\� HQWHUSULVH� ¶$OWDLQ� 1XXGHOFKLQ¶� �$OWDL� 1R�
PDGV��� IDFLOLWDWLQJ� WKH� GLYHUVLILFDWLRQ� RI� QRPDGLF� OLYHOL�
KRRGV�ZLWKRXW�DIIHFWLQJ�WKHLU�PRELOH�OLIHVW\OH��7KURXJK�WKLV�
SDUWQHUVKLS� ZH� FDQ� RIIHU� DQ� H[FOXVLYH� FDPSLQJ� H[SHUL�
HQFH��GHQRWLQJ�ZLOGHUQHVV�FDPSV�VHW�XS�DW�HDFK�QHZ�OR�
FDWLRQ� IRU� \RXU� SULYDWH� XVH� ZLWK� XQLQWHUUXSWHG� YLHZV� RI�
SULVWLQH� ODQGVFDSHV��<RXU� YLVLW� GLUHFWO\� FRQWULEXWHV� WR� WKH�
OLYHOLKRRGV� RI� ORFDO� KHUGHUV� ZKR� VKDUH� WKHLU� OLYHV� LQ� WKLV�
GHPDQGLQJ�HQYLURQPHQW�ZLWK�QXPHURXV�SUHGDWRUV�� 
<RX� PD\� DUULYH� DW� RU� GHSDUW� IURP� WKH� DLUSRUWV� RI� gOJLL��
+RYG�RU�8ODDQJRP��7KLV� LWLQHUDU\�PD\�EH�EXLOW� IURP�DQ\�
RI�WKHP�� 
������� 
'D\����8ODDQEDDWDU� 
8SRQ�DUULYDO�E\�DLU�RU�WUDLQ�WR�8ODDQEDDWDU��WKH�FDSLWDO�FLW\�
RI�0RQJROLD�� \RX�DUH�PHW�DW� WKH�DLUSRUW�DQG� WUDQVIHUHG� WR�
\RXU�KRWHO��<RXU�JXLGH�ZLOO�EH�RQ�VWDQG-E\� 
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'D\�����7R�$OWDQ�+|NKLL�0RXQWDLQ� 
$�WKUHH�KRXU�IOLJKW�ZLOO�WDNH�XV�WR�RQH�RI�WKH�UHJLRQDO�DLUSRUWV�DW�+RYG�RU�8ODDQJRP��:H�
GULYH�IRU�KDOI�D�GD\�WR�$OWDQ�+|NKLL�8XO��D�IUHH-VWDQGLQJ�PRXQWDLQ�LQ�WKH�FHQWUDO�0RQJR�
OLDQ�$OWDL�UDQJH��$OWDQ�+|NKLL�LV�IDFLQJ�WKH�HWHUQDOO\�VQRZFDSSHG�7VDPEDJDUDY�0RXQ�
WDLQ�1DWLRQDO� 3DUN� LQ� %D\DQ-gOJLL�� WKRXJK� VHSDUDWHG� IURP� LW� E\� WKH�+RYG�5LYHU��:H�
VSHQG�WKH�ILUVW�QLJKW�DW�RXU�SULYDWH�FDPS��ZKLFK�ZLOO�EH�GHSOR\HG�DW�D�FRQVLGHUDEOH�DOWL�
WXGH��VR�HYHQ�LQ�-XO\�DQG�$XJXVW�LW�PLJKW�EH�TXLWH�FROG�DW�QLJKW��,W�LV�DGYLVDEOH�WR�GUHVV�
LQ�OD\HUV�� 
 
'D\��-����$OWDQ�+|NKLL�0RXQWDLQ� 
7KH�QRPDGV�KHUH�EHORQJ�WR�D�VPDOO�HWKQLF�JURXS�FDOOHG�0\DQJDG�–�ZKR�ZHUH�SDUW�RI�
WKH�ODUJHU�ZHVWHUQ�0RQJROLDQ�2LUDW�IHGHUDWLRQ��7KHVH�DUH�WUXO\�WUDGLWLRQDO�KHUGHUV��ZKR�
PLJUDWH�ZLWK�SDFN�FDPHOV�EHWZHHQ�WKHLU�VHDVRQDO�SDVWXUHV�ORFDWHG�DW�GLIIHUHQW�HOHYD�
WLRQV�LQ�WKH�PRXQWDLQV�DQG�RQ�WKH�VXUURXQGLQJ�DULG�SODLQV��7KH�0\DQJDG�DUH�IDPRXV�
IRU�EHLQJ�JRRG�KRUVH� WUDLQHUV��EXW� IDFH�VHYHUH�FKDOOHQJHV�KHUGLQJ� OLYHVWRFN� LQ�FORVH�
YLFLQLW\�WR�QXPHURXV�SUHGDWRUV�LQFOXGLQJ�6QRZ�/HRSDUGV�DW�KLJKHU�DOWLWXGHV�DQG�ODUJH�
QXPEHUV�RI�ZROYHV�ORZHU�GRZQ��:H�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�OHDUQ�DERXW�QRPDGLF�
OLIH���([FHOOHQW�IRU�GD\�KLNHV��7KHUH�LV�D�IDQWDVWLF�ODUJH�2YRR��ULWXDO�FDLUQ��RQ�WKH�WRS�RI�
$OWDQ�+|NKLL�0RXQWDLQ��WKRXJK�KLNLQJ�WR�WKH�YHU\�WRS�LV�UHVHUYHG�IRU�PHQ�RQO\��IRU�UHOL�
JLRXV�VHQVLWLYLWLHV�� 
 
'D\�����7R�8ODDQEDDWDU 
:H�GULYH�IXOO�GD\�VRXWKHDVW� LQWR�=DYNKDQ�SURYLQFH�DQG�WKH�.KRP�SODLQV��D�VHPL-DULG�
JUDVVODQG�ZLWK�UDWKHU�IHZ�QRPDGV��VXUURXQGHG�E\�ODNHV��ULYHUV�DQG�ODUJH�VDQG�GXQHV��
2XU�FDPS�ZLOO�EH�VHW�XS�QH[W� WR�D�QRPDGLF�KRVW� IDPLO\�� WKDW�PLJUDWHV�EHWZHHQ�%DJD�
/DNH�DQG�WKH�6HHU�+LOOV��7KH�H[DFW�ORFDWLRQ�LV�WKHUHIRUH�GHSHQGHQW�RQ�WKH�VHDVRQ��7KH�
)UHQFK�7DNKL�$VVRFLDWLRQ��D�SDUWQHU�RI�::)�0RQJROLD��KDV�EHHQ�ZRUNLQJ�RQ�WKH�UHLQ�
WURGXFWLRQ�RI�3U]HZDOVNL¶V�+RUVH��(TXXV�IHUXV�SU]HZDOVNLL��EHWZHHQ�WKH�6HHU�+LOOV�DQG�
WKH�=DYNKDQ�5LYHU�VLQFH�������1RZ�WKH�SURMHFW�KDV�UHFHQWO\�EHHQ�WUDQVIHUUHG�WR�D�OR�
FDO�1*2��&DOOHG�WDNKL�LQ�0RQJROLDQ��WKH�3U]HZDOVNL¶V�KRUVH�LV�WKH�ODVW�UHPDLQLQJ�VSH�
FLHV�RI�ZLOG�KRUVHV��7KH�VWRU\�RI�LWV�UHLQWURGXFWLRQ�LV�TXLWH�DPD]LQJ��0DGH�XS�IURP�LQGL�
YLGXDOV�JDWKHUHG�IURP�]RR�SDUNV�DFURVV�(XURSH��WKH�KHUGV�KDYH�EHHQ�FRQVROLGDWHG�LQ�
)UDQFH�DQG�EURXJKW�WR�0RQJROLD�LQ�D�VSHFWDFXODU�DLUOLIW��:H�ZLOO�PHHW�ZLWK�WKH�WHDP�RI�
0RQJROLDQ�7DNKL�UDQJHUV�� 
 
'D\�����7R�6HHU� 
([SORUH�WKH�SODLQV��DQG�WKH�VWULFWO\�SURWHFWHG�UHVHUYH�ZLWK�WKH�7DNKL�FORVH�WR�=DYNKDQ�
5LYHU��9LVLW�WKH�6HHU�+LOOV�HVFDUSPHQW��DQG�GR�VRPH�ELUGLQJ�DORQJ�WKH�QHDUE\�=DYNKDQ�
5LYHU��$W�6HHU�ZH�DUH�OLNHO\�WR�FRPH�DFURVV�0RQJROLDQ�*D]HOOHV��3URFDSUD�JXWWXURVD���
%ODFN-WDLOHG�*D]HOOHV� �*D]HOOD� VXEJXWWXURVD�� DQG� KDYH� D� UHDVRQDEOH� FKDQFH� WR� VHH�
6LEHULDQ�,EH[��&DSUD�VLELULFD���9LHZLQJ�RI�7DNKL�KHUH� LV�D�IXOO\�SULYDWH�H[SHULHQFH��DV�
WKLV�LV�D�WUXO\�UHPRWH�FRUQHU�RI�0RQJROLD��� 
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'D\��-����0RQJRO�6DQGV�DQG�/DNH� 
([SORUDWLRQV�RI� WKH�DUHD� IURP�RXU�SULYDWH�FDPS�� ,I�QRW�DOUHDG\� WKHUH�ZH�GULYH� WR� WKH�
VDOWZDWHU�ODNH�RI�%DJD�1XXU��6PDOO�/DNH���LPPHQVHO\�ULFK�LQ�ELUGOLIH��VSHFWDFXODU�HYHQ�
IRU� QRQ-ELUGHUV�� /DUJH� FRQJUHJDWLRQV� RI� WHQV� RI� WKRXVDQGV� RI� 3DOODV¶V� 6DQGJURXVH�
�6\UUKDSWHV�SDUDGR[XV��VRPHWLPHV�GHVFHQG�DW�WKLV�ODNH�WR�GULQN�DQG�HQMR\�WKH�ZDWHU��
DV�ZHOO�DV�ODUJH�QXPEHUV�RI�5XGG\�6KHOGXFN��7DGRUQD�IHUUXJLQHD���$GMDFHQW�WR�%DJD�
1XXU�DUH�WKH�ELJJHVW�DQG� ORQJHVW�VDQG�GXQHV�RI�0RQJROLD��0RQJRO�6DQGV��7KH\�DUH�
PRUH� VSHFWDFXODU� WKDQ� WKH�ZLGHO\� NQRZQ�+RQJRU�6DQGV� LQ�6RXWK�*REL�� DV�KHUH� WKH�
VDQGV�FRQWUDVWV�ZLWK�ULYHUV�DQG�ODNHV��7KH�ODNHV�H[SDQG�LQ�VSULQJ�DQG�VKULQN�DJDLQ�DW�
WKH�HQG�RI�VXPPHU�� WKXV�FUHDWLQJ�D�YDULHW\�RI�ZHWODQG�KDELWDWV� LQ�RWKHUZLVH�DULG�VXU�
URXQGLQJV�� 7KH�.KRP� FKDQQHO� DOVR�PDUNV� WKH� QRUWKHUQPRVW� H[WHQVLRQ� RI� 6D[DXO�� D�
VPDOO��H[WUHPHO\�VDOW-WROHUDQW�*REL�WUHH��:H�FDQ�H[SHFW�WR�VHH�PDQ\�ELUG�VSHFLHV�UH�
VWULFWHG�WR�WKH�(XUDVLDQ�VWHSSHV�DQG�GHVHUW�ELRPHV��'ULYH�WR�QHDUE\�'Rࡇ UJRࡇ Q�/DNH�IRU�
ELUGLQJ��:H�FDQ�H[SHFW� WR� VHH�3DOODV¶V�)LVK�(DJOH� �+DOLDHHWXV� OHXFRU\SKXV���:KLWH-
WDLOHG� (DJOH� �+�� DOELFLOOD��� $VLDQ� 'RZLWFKHU� �/LPQRGURPXV� VHPLSDOPDWXV��� :KLWH�
6SRRQELOO��3ODWDOHD�OHXFRURGLD���DQG�/HVVHU�.HVWUHO��)DOFR�QDXPDQQL���:LWK�VRPH�OXFN�
ZH�ZLOO� DOVR� LGHQWLI\� WKH� UDUH�5HOLFW�*XOO� �,FKWK\DHWXV� UHOLFWXV���7KH� ODNH�KDUERUV� ILVK�
VSHFLHV�VXFK�DV�WKH�$OWDL�2VPDQ��2UHROHXFLVFXV�VS���DQG�WKH�0RQJROLDQ�*UD\OLQJ��WKH�
ODUJHVW�VSHFLHV�RI�*UD\OLQJ��7K\PDOOXV�UHYLURVWULV�� LQ�WKH�ZRUOG��7ZR�WKLUGV�RI� WKH�ILVK�
VSHFLHV�DUH�HQGHPLF��:H�ZLOO�YLVLW�ORFDO�QRPDGV�DQG�WKHLU�JHUV�DQG�OLYHVWRFN�RQ�IRRW�RU�
RQ�FDPHO�EDFN��WR�OHDUQ�PRUH�DERXW�WKHLU�OLYHOLKRRGV� 
 
'D\�����&DPHO�5LGH�DFURVV�0RQJRO�6DQGV 
7RGD\�ZH�ZLOO�VDGGOH�XS�DQG�WUDYHUVH�WKH�JLDQW�VDQG�GXQHV�E\�FDPHO��RU�RQ�IRRW���HQ�
MR\LQJ�PDMHVWLF�YLHZV�RYHU�'|UJ|Q�/DNH��:H�QRZ�HQWHU�*REL�$OWDL�SURYLQFH��IROORZLQJ�
WKH�ODNH�VKRUH��ZKLFK�KHUH�IRUPV�D�ZRQGHUIXO�EHDFK��VRPHWKLQJ�RI�D�0RQJROLDQ�5LYLHU�
LI�\RX�OLNH��7KHUH�LV�D�VSHFWDFXODU�RYRR�KHUH��QDPHG�-DQMLQ�2YRR��D�ULWXDO�FDLUQ��VDFUHG�
WR� WKH� ORFDOV�� :H� DUH� PHW� E\� RXU� YHKLFOHV� PLG� GD\� DQG� GULYH� EDFN� DFURVV� WKH�
&KDQGPDQL� SODLQV��7KLV� LV�6DLJD�$QWHORSH�KDELWDW�ZKHUH�::)�0RQJROLD� LV�ZRUNLQJ�
ZLWK�ORFDO�KHUGLQJ�FRPPXQLWLHV�WR�SURWHFW�WKLV�UDUH�DQWHORSH��,Q�SUH-KLVWRULF�WLPHV�PLO�
OLRQV�RI�6DLJD�URDPHG�WKH�(XUDVLDQ�SODLQV�ZLWK�PDPPRWKV��ZRRO\�UKLQRV�DQG�ELVRQV��
8S�XQWLO� WKH�����V� WKLV� UDWKHU�EL]DUUH� ORRNLQJ�DQWHORSH�ZLWK� LWV�FKDUDFWHULVWLF�EXOERXV�
QRVH��FRXOG�VWLOO�EH�IRXQG�IURP�WKH�&DUSDWKLDQ�0RXQWDLQV�WR�0RQJROLD�DQG�']XQJDULD��
7RGD\� RQO\� DERXW� ������� UHPDLQ� LQ�5XVVLD� DQG�.D]DNKVWDQ��ZLWK� RQO\� D� YHU\� VPDOO�
SRSXODWLRQ�LQ�0RQJROLD��7KH\�DUH�YHU\�VNLWWLVK�DQG�KDUG�WR�VHH��DV�WKH\�WHQG�WR�UXQ�LI�
WKH\�KHDU�D�YHKLFOH�ZLWKLQ�D�GLVWDQFH�RI���RU���NLORPHWHUV��::)�LV�ZRUNLQJ�KHUH�WR�PR�
WLYDWH�KHUGHUV�WR�DFW�DV�6DLJD�UDQJHUV�DQG�SURWHFWRUV��:H�QRZ�UH-HQWHU�WKH�.KDU�8V�
1XXU� 1DWLRQDO� 3DUN� FURVVLQJ� WKH� '|UJ|Q� 6WHSSH� ZHVWHUO\� WRZDUGV� WKH� YLOODJH� RI�
&KDQGPDQL��IDPRXV�IRU�LWV�FODLPV�RI�EHLQJ�WKH�SODFH�RI�RULJLQ�RI�WKURDW�VLQJLQJ��K|PLL���
:H�FRQWLQXH�WRZDUG�-DUJDODQW�+DLUNKDQ�0RXQWDLQ��ZKLFK�LV�XVXDOO\�VQRZ-FDSSHG�XQWLO�
-XO\��6PDOO�VWDQGV�RI�ELUFK�JURZ�RQ�LWV�ORZHU�VORSHV��:H�GULYH�DURXQG�WR�WKH�ZHVWHUQ�
VLGH�RI�WKH�HORQJDWHG�PRXQWDLQ�DQG�VHW�XS�RXU�FDPS�LQ�RQH�RI�WKH�YDOOH\V��LQ�DQ�HOHYDW�
HG�SODFH�� IDFLQJ�.KDU�8V�/DNH��,Q�PRVTXLWR�IUHH�WLPHV��HDUO\�DQG�ODWH� LQ�WKH�VHDVRQ��
ZH�XVXDOO\�SLWFK�FDPS�DW�WKH�ODNH�LWVHOI��0DQ\�QRPDGV�ZLOO�WKHQ�KDYH�VHWWOHG�WKHUH�� 
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'D\���-�����-DUJDODQW�+DLUNKDQ�0RXQWDLQ 
:H�KLNH�LQWR�WKH�5DVKDDQW�9DOOH\�RI�-DUJDODQW�+DLUNKDQ�0RXQWDLQ��,W�LV�D�XQLTXH�YDOOH\�
ZKLFK�KRVWV�D�VDFUHG�VSULQJ��IDPRXV�IRU�LWV�KHDOLQJ�SURSHUWLHV��/RFDOV�FRPH�KHUH�IRU�
HLJKW�W\SHV�RI�WUDGLWLRQDO�WUHDWPHQWV��3RSODUV�JURZ�GLUHFWO\�RXW�RI�WKH�URFN��ZKLFK�LV�D�
ZDVK�RXW��7KH�UDYLQH�LV�FRYHUHG�E\�LFH�DQG�VQRZ�IRU�PRVW�SDUWV�RI�WKH�VXPPHU��DQG�
ZH�ZLOO�KLNH�XS�WR�WKH�HQG�RI�LW��ZKHUH�WKHUH�DUH�WKUHH�VPDOO�ZDWHUIDOOV��FRPLQJ�RII�WKH�
VQRZ�DQG�JODFLDO�PHOW��SURGXFLQJ�D�ZDWHUIDOO�EHLQJ���P�LQ�D�VLQJOH�GURS�� 
:LWK�VRPH�OXFN�ZH�ZLOO�VHH�6LEHULDQ�,EH[�DQG�$UJDOL�6KHHS��WKH�SUH\�VSHFLHV�RI�WKH�
6QRZ�/HRSDUG��7KLV�UDUH�OHRSDUG�ILQGV�H[FHOOHQW�KDELWDW�KHUH�DQG�::)�KDV�SODFHG�
UHPRWH�VHQVRU�FDPHUDV�WR�PRQLWRU�WKH�SRSXODWLRQ��2XU�ORFDO�KRVWV�DUH�SDUWQHUV�LQ�FRQ�
VHUYDWLRQ�SURJUDPV�RI�WKH�DUHD��ZLWK�ERWK�::)�DQG�WKH�6QRZ�/HRSDUG�7UXVW��%LUGV�
LQFOXGH�/DPPHUJHLHU��*\SDHWXV�EDUEDWXV���&KXNDU�3DUWULGJH��$OHFWRULV�FKXNDU���$OWDL�
6QRZFRFN��7HWUDRJDOOXV�DOWDLFXV��DQG�:DOOFUHHSHU��7LFKRGURPD�PXUDULD��� 
 
'D\������7R�7VDPEDJDUDY�0RXQWDLQ�1DWLRQDO�3DUN 
:H�GULYH�IRU�KDOI�D�GD\�WR�UHDFK�WKH�SURYLQFLDO�FDSLWDO�+RYG��D�VPDOO�PXOWLHWKQLF�WRZQ��
LQKDELWHG�E\�VHYHUDO�0RQJROLDQ�HWKQLF�PLQRULWLHV��DV�ZHOO�DV�E\�.D]DNKV��:H�YLVLW�WKH�
PXVHXP�RQ�WKH�PDLQ�VTXDUH�DQG�LQ�WKH�DIWHUQRRQ�FRQWLQXH�WKH�GULYH�WR�7VDPEDJDUDY�
0RXQWDLQ��7KH�RSWLRQV�IRU�RXU�FDPS�ORFDWLRQV�DUH�GLFWDWHG�E\�WKH�VHDVRQV�KHUH��2QO\�
LQ�WKH�VXPPHU�PRQWKV��GR�ZH�VHW�XS�FDPS�DW�KLJK�HOHYDWLRQV��(DUO\�DQG�ODWH�LQ�VHDVRQ�
ZH�ZLOO�FDPS�DW�ORZHU�HOHYDWLRQV�VXFK�DV�.KDU�.KDWXX�9DOOH\�RU�DW�WKH�IRRW�RI�VQRZ-
FDSSHG�6DLU�0RXQWDLQ�ZLWK�LWV�SHDN�DW������PHWHUV�DERYH�VHD�OHYHO��� 
 
'D\���-�����7VDPEDJDUDY�0RXQWDLQ�1DWLRQDO�3DUN 
7ZR�GD\V�IRU�H[SORUDWLRQV�RI�WKLV�OLWWOH�WUDYHOOHG�SDUW�RI�%D\DQ-gOJLL��:H�QRZ�DUH�KRVWHG�
E\�.D]DNK�QRPDGV��7KH�.D]DNKV�DUH�D�7XUNLF�SHRSOH�ZKR�DGKHUH�WR�WKH�6XQQL�PXV�
OLP� IDLWK��7KHLU�JHUV�DUH�GLVWLQFW�DQG�PRUH�HODERUDWH� WKDQ�0RQJROLDQ�RQHV��7KH\�DUH�
DFWXDOO\�FDOOHG�\XUWV�� MXVW�DV� LQ�7XUNLVK��5XVVLDQ��(QJOLVK�DQG�PRVW�RWKHU� ODQJXDJHV��
+HUH�ORFDOV�VSHDN�.D]DNK�DV�D�PRWKHU�WRQJXH�DOWKRXJK�0RQJROLDQ�LV�ZLGHVSUHDG��$VN�
DQ\RQH�LQ�.D]DNKVWDQ�SURSHU�ZKHUH�WKH�PRVW�FXOWXUDO�LQWDFW�SDUW�RI�WKHLU�FRXQWU\�LV�OR�
FDWHG�DQG�WKH\�ZLOO�SRLQW� WR�WKLV�DUHD��RXWVLGH�WKHLU�FRXQWU\�� LQ�0RQJROLD��/HDUQ�PRUH�
DERXW�.D]DNK�WUDGLWLRQV�DQG�\RX�ZLOO�QRWLFH�D�ELJ�GLIIHUHQFH�ZLWK�WKH�0RQJRO�QRPDGV��
7KHUH�DUH�DOVR�+DONKD�0RQJRO�SHRSOH�DV�ZHOO�DV�8ULDQNKDL��0DQ\�ORFDO�IDPLOLHV�KHUH�
VSHFLDOL]H� LQ� HDJOH� KXQWLQJ�� *ROGHQ� (DJOHV� DUH� FDSWXUHG� DQG� WUDLQHG� WR� KXQW� IR[HV�
IURP�KRUVHEDFN� LQ� WKH�ZLQWHU�PRQWKV��'XULQJ� WKH� VXPPHU�� \RX�PD\�VHH� WKH�HDJOHV�
SHUFKHG�DQG� WLHG�DURXQG� WKH� IDPLO\�\XUWV��:H�ZLOO�H[SORUH� WKH�VXUURXQGLQJ�PRXQWDLQ�
DUHD� 
 
'D\������7R�8ODDQEDDWDU 
:H�GULYH�D� IHZ�KRXUV� WR� WKH�SURYLQFLDO�FDSLWDO�gOJLL� �RU�+RYG�� LQ� WLPH�IRU� WKH� IOLJKW� WR�
8ODDQEDDWDU��,I�WKHUH�LV�WLPH��ZH�ZLOO�YLVLW�ORFDO�VKRSV�IRU�KDQGLFUDIW��,Q�gOJLL�DQG�+RYG�
\RX�ZLOO�VHH�PRVTXHV�UDWKHU�WKDQ�%XGGKLVW�WHPSOHV�DQG�WKH�PDUNHW�LV�FDOOHG�ED]DDU��,Q�
+RYG�ERWK�FXOWXUHV�H[LVW�VLGH-E\-VLGH��)O\�WR�8ODDQEDDWDU���-��KRXUV���:H�ZLOO�EH�PHW�
DW�WKH�DLUSRUW�DQG�WUDQVIHUUHG�WR�WKH�KRWHO�� 
 
 

���������� 



 

 

35,&(������H[�8ODDQEDDWDU��    

86'������SHU�SHUVRQ���PHPEHUV� 
 
6LQJOH�6XSSOHPHQW�� 
86'�����SHU�SHUVRQ 
 

'D\������8ODDQEDDWDU 
:H�GHSDUW�PLG-PRUQLQJ�IRU�D�YLVLW�WR�*DQGDQ�0RQDVWHU\��ZKLFK�LV�D�<HOORZ�+DW��*HOXJ-
SD��ODPDVHU\��,W�KDV�VXUYLYHG�D�IDLU�ELW�RI�WKH�SXUJHV�LQ�WKH�����V�DQG�ZDV�DOUHDG\�UHR�
SHQHG�GXULQJ�VRFLDOLVW�WLPHV��WR�SRUWUD\�UHOLJLRXV�IUHHGRP�IRU�YLVLWLQJ�WRXULVWV�IURP�&X�
ED��+XQJDU\��DQG�WKH�8665��$W�WKH�WLPH�WRXULVWV�ZHUH�LQYLWHG�WR�WDNH�SKRWRV��7RGD\��
SKRWRV�DUH�UHVWULFWHG�DW�WKLV��DW�WLPHV�YHU\�OLYHO\��SUD\LQJ�VLWH��:H�FRQWLQXH�WR�6XNKEDD�
WDU�6TXDUH�DQG�YLVLW�WKH�1DWLRQDO�0XVHXP�RI�0RQJROLD�� 
 
'D\������'HSDUWXUH 
7UDQVIHU�WR�WKH�DLUSRUW�RU�UDLOZD\�VWDWLRQ�DQG�GHSDUW�KRPHZDUGV�RU�WR�\RXU�QH[W�GHVWL�
QDWLRQ� 
 
6WDII��$�0RQJROLDQ�(QJOLVK�VSHDNLQJ�JXLGH�ZLOO�DFFRPSDQ\�\RX�DW�DOO� WLPHV��2WKHU�
ODQJXDJH�JXLGHV� �)UHQFK��*HUPDQ�� ,WDOLDQ��.RUHDQ��HWF���DUH�DYDLODEOH�XSRQ� UHTXHVW��
3OHDVH�HQTXLUH��2XU�FDPS�HQWRXUDJH�DOZD\V�LQFOXGHV�DQ�H[SHULHQFHG�JXLGH��DV�ZHOO�
DV�VNLOOHG�FRRNV��ZKR�ZLOO�SUHSDUH�DOO�PHDOV��9HJHWDULDQ�RSWLRQV�DUH�RI�FRXUVH�DYDLOD�
EOH��7KHUH�DUH�WZR�GULYHUV��DV�HTXLSPHQW�DQG�SDVVHQJHU�YHKLFOHV�ZLOO�QHHG�WR�GULYH�LQ�
GLIIHUHQW� GLUHFWLRQV� DW� WLPHV��:KHQ� YHQWXULQJ� DFURVV� %D\DQ-gOJLL� SURYLQFH� WKHUH� ZLOO�
DOZD\V�EH�D�.D]DNK�0RQJROLDQ�(QJOLVK�VSHDNLQJ�JXLGH� 
 
0HDOV��2XU�FRRNV�ZLOO�SUHSDUH�WKH�PHDOV��:H�SULGH�RXUVHOYHV�LQ�KDYLQJ�FRRNV�DGHSW�
DW� ERWK�ZHVWHUQ� DQG�0RQJROLDQ� FRRNLQJ� RQ� RXU� WULSV�� �7KHUH�DUH�DOZD\V� YHJHWDEOHV�
DYDLODEOH��DQG�ZH�KDYH�QR�SUREOHP�DFFRPPRGDWLQJ�YHJHWDULDQV��)RU�EUHDNIDVW�ZH�FDQ�
XVXDOO\�EX\�IUHVK�\RJXUW�IURP�WKH�KHUGVPHQ�LQ�WKH�ORFDO�DUHD��� 
 
$FFRPPRGDWLRQ��2XWVLGH�RI�8ODDQEDDWDU�\RX�ZLOO�VWD\�LQ�RXU�7HQWLSL�WHQW�FDPS��VSH�
FLDOO\�VHW�XS�IRU�\RX�DKHDG�RI�\RXU�DUULYDO�DW�FDUHIXOO\�FKRVHQ�ORFDWLRQV�ZLWK�XQLQWHUUXSW�
HG�YLHZV�RI�SULVWLQH�ODQGVFDSHV��7KH�FDPSV�ZLOO�EH�VLWXDWHG�FORVH�WR�RQH�RI�RXU�ORFDO�
KRVW�IDPLOLHV�DQG�KHUGHU�FRPPXQLWLHV��ZKR�DUH�PHPEHUV�RI�ORFDO�FRPPXQLW\�HQWHUSULV�
HV��7KHUH�LV�D�VHSDUDWH�WUDGLWLRQDO�0RQJROLDQ�PDUTXHH�VW\OH�WHQW�IRU�GLQLQJ��&RPSRVW�
VW\OH� WRLOHWV��DQG�D�VDIDUL�VW\OH�VKRZHU�DUH�DOVR�VHW�XS� LQ� WUDGLWLRQDO�0RQJROLDQ� WHQWV��
7KH�VKRZHU� WHQW�ZLOO�KDYH�D�ZRRG�EXUQLQJ�VWRYH�ZKHQ� LW� LV� IUHVK�RU�FROG� LQ� WKH�HYH�
QLQJV��,I�WKH�IOLJKW�VFKHGXOHV�DUH�XQIDYRXUDEOH��ZH�ZLOO�QHHG�WR�FKDQJH�RQH�RYHUQLJKW�WR�
EH�LQ�D�VPDOO�WZR-VWDU�KRWHO�LQ�+RYG�RU�gOJLL� 
 
7UDQVSRUW��7KH�PDMRULW\�RI�WUDYHOHUV�MRLQ�IURP�8ODQ�%DWRU�ZK\�GRPHVWLF�IOLJKWV�WR�IURP�
ZHVWHUQ�0RQJROLD�LV�LQFOXGHG���:H�PD\�IO\�WR�IURP�DQ\�RI�8ODDQJRP��+RYG�RU�gOJLL�DLU�
SRUWV���7KH�IOLJKW�VFKHGXOHV�DUH�SXEOLVKHG�LQ�WKH�VSULQJ�RQO\���:H�ZLOO�WKHQ�WRXU�WKH�UH�
JLRQ�E\�/DQFUXLVHUV��DQG�KDYH�D�5XVVLDQ��ZG�PLQLYDQ�DV�D�VXSSRUW�YHKLFOH�IRU�H[SHGL�
WLRQ�HTXLSPHQWV�DQG�VXSSRUW�FUHZ���<RX�PD\�DOVR�MRLQ�LQ�gOJLL��ZKHQ�DUULYLQJ�IURP�*RU�
QR-$OWDLVN�DQG�%DUQDXO�LQ�WKH�5XVVLDQ�$OWDL�5HSXEOLF� 
 
,QFOXGHV��*XLGH��'RPHVWLF�IOLJKWV�DQG�DOO�WUDQVIHUV��$OO�PHDOV�RXWVLGH�8ODDQEDDWDU��$OO�
RYHUQLJKWV�LQ�RXU�7HQWLSL�WHQW�FDPSV��3DUN�HQWU\�IHHV�� 
 
([FOXGHV��,QWHUQDWLRQDO�DLU�RU�WUDLQ�WLFNHWV��/XQFK�DQG�GLQQHU�LQ�8ODDQEDDWDU��/DXQGU\��
9LVD�IHH� 
 
&KLOGUHQ���-��\HDUV�IUHH���-���\HDUV������� 
� 
'$7(6������H[�8ODDQEDDWDU�� 
'DLO\����-XQH-���$XJXVW�� 

���������� 


