
7KH�.QDSVDFN����������������������������������������������������������������������������������� 0D\��������

7KH� 5DOHLJK� &LYLO� :DU� 5RXQG� 7DEOH¶V� 0D\� �����
PHHWLQJ�ZLOO� IHDWXUH�D� WDON�E\�DZDUG�ZLQQLQJ�DXWKRU�
DQG�KLVWRULDQ�0LFKDHO�&��+DUG\�

0LFKDHO� LV� D� QDWLYH� RI�
$SRSND�� )OD��� DQG�
JUDGXDWHG� IURP� WKH�
8QLYHUVLW\� RI� $ODEDPD��
+H�ZDV�ILUVW�FDSWLYDWHG�
E\� WKH�&LYLO�:DU� LQ� WKH�
HDUO\� ����V�� ZKHQ� DQ�
XQFOH�EURXJKW�KLP�WR�D�
UHHQDFWPHQW� DQG� KH�
ZDV�DOORZHG� WR�FDUU\�D�
IODJ�� +H� EHFDPH� YHU\�
LQYROYHG�LQ�UH�HQDFWLQJ��

WKURXJK�ZKLFK�KH�JDLQHG�D�GHHSHU�XQGHUVWDQGLQJ�RI�
WKH�HYHQWV��WDFWLFV��ILUHDUPV��HTXLSPHQW�DQG�FORWKLQJ�
RI�WKH�&LYLO�:DU�SHULRG�

,Q� ������ 0LFKDHO� PRYHG� ZLWK� KLV� ZLIH� WR� %RRQH��
1�&���ZKHUH�KH�UHVHDUFKHG�1RUWK�&DUROLQD�XQLWV��+LV�
ERRN� RQ� WKH� ��WK� 1�&�� 7URRSV�� UHOHDVHG� LQ� ������
ZDV�WKH�UHVXOW�RI�FRXQWOHVV�KRXUV�RI�UHVHDUFK�DW�WKH�
$SSDODFKLDQ�6WDWH�OLEUDU\��2WKHU�ERRNV�KH�DXWKRUHG�
LQFOXGH� WKH� KLVWRU\� RI� WKH� EDWWOH� RI� +DQRYHU� &RXUW�
+RXVH�� 9LUJLQLD� �������� WKH� ��WK� 1�&�� 7URRSV�
�������� &LYLO� :DU� &KDUORWWH� ������� DQG� :DXWDXJD�
&RXQW\��1RUWK�&DUROLQD��LQ�WKH�&LYLO�:DU��������

0LFKDHO�DOVR�LV�WKH�DXWKRU�RI�QXPHURXV�DUWLFOHV�WKDW�
KDYH�EHHQ�SXEOLVKHG� LQ�&LYLO�:DU�7LPHV��$PHULFD¶V�
&LYLO� :DU�� *HWW\VEXUJ� 0DJD]LQH�� 7DU� +HHO� -XQLRU�
+LVWRULDQV��&RQIHGHUDWH�9HWHUDQ��DQG�&DPS�&KDVH�
*D]HWWH��,Q�������KH�ZDV�QDPHG�WKH�1RUWK�&DUROLQD�
+LVWRULDQ�RI�WKH�<HDU�

KWWS���ZZZ�UDOHLJKFZUW�RUJ

0D\��������
2XU����WK�0HHWLQJ

9ROXPH���
1XPEHU��

a�&RQIHGHUDWH�&DSLWDOV�a
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7KH�.QDSVDFN
5DOHLJK�&LYLO�:DU�5RXQG�7DEOH

7KH�VDPH�UDLQ�IDOOV�RQ�ERWK�IULHQG�DQG�IRH�

0LFKDHO¶V�ODWHVW�ZRUN�LV�D�KLVWRU\�RI�WKH�%UDQFK�/DQH�
%ULJDGH��SXEOLVKHG�E\�6DYLV�%DWLH��DQG� LV�VFKHGXOHG�
WR� EH� UHOHDVHG� LQ� 'HFHPEHU�� +LV� WDON� DW� WKH�
5&:57¶V�0D\� ��PHHWLQJ� ZLOO� EH� EDVHG� RQ� D� ERRN�
SXEOLVKHG�LQ�������7KH�&DSLWDOV�RI�WKH�&RQIHGHUDF\��

0LFKDHO� ZLOO� KDYH� FRSLHV� RI� KLV� ERRNV� DYDLODEOH� IRU�
SXUFKDVH�DW�RXU�0D\������HYHQW�DQG�ZLOO�EH�KDSS\�WR�
VLJQ�WKHP�

0D\���(YHQW�)HDWXUHV�0LFKDHO�+DUG\
2Q�WKH�&DSLWDOV�RI�WKH�&RQIHGHUDF\
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7KH�µ<HOORZKDPPHU�6WDWH¶
$ODEDPD�HQWHUHG�WKH�8QLRQ�LQ�������WKH���QG�VWDWH�
WR� UDWLI\� WKH� 8�6�� &RQVWLWXWLRQ�� 7KH� ³<HOORZKDPPHU�
6WDWH´� VHFHGHG� -DQ�� ���� ������ WKH� IRXUWK�6RXWKHUQ�
VWDWH� WR� GR� VR�� GHVSLWH� VRPH� UHVLVWDQFH� WR� OHDYLQJ�
WKH�8QLRQ�LQ�WKH�QRUWKHUQ�SDUW�RI�WKH�VWDWH��$ODEDPD�
ZDV� DQ� LPSRUWDQW� VRXUFH� RI� WURRSV� DQG�PDWHULDO� WR�
WKH�6RXWKHUQ�FDXVH��0RQWJRPHU\�VHUYHG�DV�WKH�ILUVW�
&RQIHGHUDWH� FDSLWDO�� EXW� ORJLVWLFV�� DFFRPPRGDWLRQV�
DQG�WKH�FOLPDWH� OHG� WR�WKH�JRYHUQPHQW�UHORFDWLRQ�WR�
5LFKPRQG�LQ�0D\������

,Q�������$ODEDPD�KDG�D�SRSXODWLRQ�RI� ���������2I�
WKDW� WRWDO�����������RU�QHDUO\�KDOI��ZHUH�VODYHV��7KH�
VWDWH¶V�HFRQRP\�ZDV�SULPDULO\�DJULFXOWXUDO��EXW�YHU\�
OLWWOH�RI� LWV�FRWWRQ�FRXOG�EH�VROG�GXULQJ�WKH�&LYLO�:DU�
GXH�WR�WKH�)HGHUDO�EORFNDGH�

$W� OHDVW��������PHQ� IURP� WKH�<HOORZKDPPHU�6WDWH�
VHUYHG� LQ� WKH� &RQIHGHUDWH� IRUFHV�� $SSUR[LPDWHO\�
������ ZKLWH� DQG� PRUH� WKDQ� ������ EODFN� PHQ� IURP�
WKH�VWDWH�IRXJKW�IRU�WKH�8QLRQ�FDXVH�

$ODEDPD�0RQXPHQW��*HWW\VEXUJ

�����(OHFWLRQ�5HVXOWV�

-RKQ�%UHFNHQULGJH��'HP��������������������������������
-RKQ�%HOO��8QLRQ����������������������������������������������
6WHSKHQ�'RXJODV��'HP�����������������������������������

6HFHVVLRQ�9RWH����������&RQYHQWLRQ��
)RU���������������������������������������������������������������������
$JDLQVW���������������������������������������������������������������

*RYHUQRUV�

$QGUHZ�%��0RRUH��'HP������������'HF����������±'HF���������
-RKQ�*LOO�6KRUWHU��'HP��������������'HF����������±'HF���������
7KRPDV�+��:DWWV��'HP�������������'HF����������±0D\��������

$ODEDPD

µ5DFFRRQ�5RXJKV¶
$ODEDPD�SURYLGHG�PRUH�WKDQ����LQIDQWU\�UHJLPHQWV��
DV�ZHOO�DV�GR]HQV�RI�FDYDOU\�DQG�DUWLOOHU\�XQLWV�WR�WKH�
&RQIHGHUDWH� FDXVH�� 7URRSV� IURP� WKH� VWDWH� ZHUH�
QLFNQDPHG�E\�RWKHU�VROGLHUV�³<HOORZKDPPHUV´�DIWHU�
EULOOLDQWO\�GHFRUDWHG�XQLIRUPV�ZRUQ�E\�D�FDYDOU\�XQLW�
IURP�+XQWVYLOOH�

3YW��$OOGUHGJH��&R��$����WK�$ODEDPD

$PRQJ�WKH�QRWDEOH�XQLWV�IURP�$ODEDPD�ZDV�WKH��WK�
,QIDQWU\� 5HJLPHQW�� XQLWV� RI� ZKLFK� ZHUH� QLFNQDPHG�
³WKH� 5DFFRRQ� 5RXJKV´� GXH� WR� WKHLU� DWWLUH�� 7KH� �WK�
KDG�D�SURPLQHQW� UROH�DW�6HYHQ�3LQHV��DPRQJ�RWKHU�
EDWWOHV��DQG�KDG�D� WKLUG�RI� LWV�PHQ�NLOOHG�GXULQJ� WKH�
ZDU�� 2WKHU� $ODEDPD� XQLWV� RI� QRWH� LQFOXGHG� WKH� �VW�
%DWWDOLRQ�DQG���WK�5HJLPHQW��ZKLFK�VXIIHUHG�KHDY\�
FDVXDOWLHV� DW� &KLFNDPDXJD�� DQG� WKH� ��UG� ,QIDQWU\�
5HJLPHQW��ZKLFK�KDG�PDMRU�ORVVHV�DW�3HUU\YLOOH��.\�

$OWKRXJK�$ODEDPD�GLG�QRW�VHH�PDQ\�VLJQLILFDQW�ODQG�
EDWWOHV�GXULQJ�WKH�&LYLO�:DU��LW�ZDV�WKH�VFHQH�RI�WKH�
ODUJHVW�QDYDO�HQJDJHPHQW�RI� WKH�ZDU��ZLWK� WKH� ILJKW�
DW�0RELOH� %D\� LQ� $XJXVW� ������ /DQG� EDWWOHV� LQ� WKH�
VWDWH� LQFOXGHG� $WKHQV�� 'HFDWXU�� (EHQH]HU� &KXUFK��
6HOPD��DQG�0XQIRUG�

1RWDEOH� LQGLYLGXDOV� IURP� WKH�VWDWH� LQFOXGHG�$GPLUDO�
5DSKDHO�6HPPHV�ZKR�FDSWDLQHG�WKH�&66�$ODEDPD��
WKH� PRVW� VXFFHVVIXO� FRPPHUFH� UDLGHU� LQ� KLVWRU\��
/H5R\� :DONHU�� WKH� ILUVW� &RQIHGHUDWH� 6HFUHWDU\� RI�
:DU�� -RVLDK�*RUJDV�� FKLHI� RI� RUGQDQFH�� DV�ZHOO� DV�
JHQHUDOV� $UFKLEDOG� *UDFLH�� 'DQYLOOH� /HDGEHWWHU��
-RKQ� 7\OHU� 0RUJDQ�� 3KLOLS� 5RGGH\� DQG� 5REHUW�
5RGHV�ZHUH�DPRQJ�WKRVH�IURP�$ODEDPD��DQG�-RKQ�
%URZQ�*RUGRQ�DQG�3HWH�/RQJVWUHHW�KDG�WLHV� WR� WKH�
VWDWH�DV�ZHOO�

7KH�6WDWHV�'XULQJ�WKH�&LYLO�:DU
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3UHVHUYDWLRQ�1HZV

7KH� &LYLO� :DU� 7UXVW¶V� FDPSDLJQ� WR� SUHVHUYH� NH\�
JURXQG�DW�WKUHH�9LUJLQLD�EDWWOHILHOGV�LV�VWLOO�DFWLYH�

7KH� WDUJHWHG�SURSHUW\� LQFOXGHV�����DFUHV�DW�&HGDU�
0RXQWDLQ�ZKHUH�DQ�$XJXVW������EDWWOH�ZDV�IRXJKW��
DV�ZHOO�DV�ODQG�DVVRFLDWHG�ZLWK�WKH�-XQH������EDWWOH�
RI�*DLQHV¶�0LOO�DQG�WKH�VLWH�RI�)OHWFKHU¶V�5HGRXEW�DW�
&ROG�+DUERU�

7KH� 7UXVW¶V� JRDO� LQ� WKLV� FDPSDLJQ� LV� WR� UDLVH�
����������'RQDWLRQV�DUH�PDWFKHG�DW�D���������UDWH�

)RU�GHWDLOV��JR�WR�KWWS���ZZZ�FLYLOZDU�RUJ�EDWWOHILHOGV�
FHGDUPRXQWDLQ���YLUJLQLD�EDWWOHILHOGV������

8SFRPLQJ�(YHQWV
0D\� ����%HQWRQYLOOH�%DWWOHILHOG�QHDU�)RXU�2DNV��1�&���
FRPPHPRUDWHV�WKH����WK�DQQLYHUVDU\�RI�1RUWK�&DUROLQD¶V�
VHFHVVLRQ�� ��� D�P�� WR� �� S�P�� 6DW�� 5H�HQDFWRUV� SRUWUD\�
JUHHQ� UHFUXLWV� JHWWLQJ� UHDG\� IRU� WKHLU� ILUVW� H[SHULHQFH� RI�
DUP\�OLIH��,QIDQWU\�DQG�DUWLOOHU\�GHPRQVWUDWLRQV�ZLOO�EH�KHOG�
WKURXJKRXW�ERWK�GD\V��DV�WKHVH��QHZ�VROGLHUV��SUHSDUH�IRU�
ZDU�� 9LVLWRUV� DUH� HQFRXUDJHG� WR� SDUWLFLSDWH� E\� ILOOLQJ� RXW�
DQ�HQOLVWPHQW�IRUP�DQG�MRLQLQJ�LQ�WKH�GULOOV��)RU�PRUH��VHH�
KWWS���ZZZ�QFKLVWRULFVLWHV�RUJ�EHQWRQYL�EHQWRQYL�KWP� RU�
FDOO����������������

0D\� ������� %HQQHWW�3ODFH�+LVWRULFDO�6LWH� LQ�'XUKDP��
1�&��� SUHVHQWV� D� ³0HPRULDO� 'D\� 7LPHOLQH� (YHQW�´� 7KH�
SURJUDP�LQFOXGHV�OLYLQJ�KLVWRULDQV�UHSUHVHQWLQJ�$PHULFDQ�
VROGLHUV�WKURXJKRXW�RXU�KLVWRU\��)UHH�����D�P��WR���S�P��RQ�
6DWXUGD\�DQG����D�P�� WR���S�P��RQ�6XQGD\��)RU�GHWDLOV��
JR� WR� KWWS���ZZZ�QFKLVWRULFVLWHV�RUJ�EHQQHWW�EHQQHWW�KWP�
RU�WHOHSKRQH����������������

-XQH� ���� 7KH� � &66� �1HXVH� &LYLO� �:DU� � ,QWHUSUHWLYH�
&HQWHU� LQ� .LQVWRQ�� 1�&��� SUHVHQWV� D� V\PSRVLXP� RQ� WKH�
KRPHIURQW��7DONV�E\�:LOOLDP�%URZQ��0LFKHOOH� /DQLHU��'U��
$QJHOD�5REELQV�� � DQG�'U�� -DLPH�0DUWLQH]�� ���� ����� IRU�
WHDFKHUV�DQG�VWXGHQWV��������D�P��WR������S�P��)RU�PRUH��
WHOHSKRQH�5DFKHO�.HQQHG\�DW�����������������H[W������RU�
HPDLO�KHU�DW�5DFKHO�NHQQHG\#QFGFU�JRY�

7KH�8QLRQ¶V�/DVW�,URQFODG�6DLORU

2Q�$SULO� ���� �����² OHVV� WKDQ� WKUHH�ZHHNV� EHIRUH�
WKH�HQG�RI�:RUOG�:DU�,,�LQ�(XURSH�² 7KH�1HZ�< RUN�
7LPHV FDUULHG� DQ� DUWLFOH� ZLWK� WKH� KHDGOLQH� �9HWHUDQ�
RI�0RQLWRU�������'LHV���

7KH� QHZV� DUWLFOH�� GDWHOLQHG� WKH� SUHYLRXV� GD\� IURP�
9LQHODQG��1�-��� EHJDQ� �$QGUHZ�)HQWRQ��ZKR� VHUYHG�
RQ�WKH�LURQ�FODG�0RQLWRU�GXULQJ�WKH�&LYLO�:DU��GLHG�
WRGD\�LQ�WKH�6ROGLHUV�+RPH�KHUH����+RZHYHU��)HQWRQ�
DFWXDOO\� VHUYHG� RQ� WKH� 866 3DWDSVFR�� DQ� LURQFODG�
PRQLWRU�FRPPLVVLRQHG�LQ�-DQXDU\�������DFFRUGLQJ�WR�
/W��&RO���86$�5HW���6WHYH�*OD]HU�

*OD]HU¶V�IXOO��XQHGLWHG�VWRU\�DERXW�)HQWRQ¶V�LURQFODG�
VHUYLFH� LV� DYDLODEOH� IURP� RXU� ZHEVLWH� DW� KWWS���
ZZZ�UDOHLJKFZUW�RUJ�ODVW�XQLRQ�VDLORU�

:$<�'RZQ�6RXWK�LQ�'L[LH�
/DVW�PRQWK��KXQGUHGV�RI�SHRSOH�FHOHEUDWHG� WKHLU�
&RQIHGHUDWH�KHULWDJH�DW� WKH�)HVWD�&RQIHGHUDGD��
DQ� DQQXDO� HYHQW� KHOG� LQ� %UD]LO¶V� VRXWKHDVWHUQ�
6DR�3DXOR�VWDWH�

$IWHU� WKH� &LYLO�:DU� HQGHG�� WKRXVDQGV� RI� IRUPHU�
&RQIHGHUDWH�VROGLHUV�DQG�IDPLO\�PHPEHUV�OHIW�WKH�
8QLWHG�6WDWHV�DQG�UHORFDWHG�LQ�%UD]LO��D�FORVH�DOO\�
RI� WKH� &RQIHGHUDF\�� DV� 5HFRQVWUXFWLRQ� DOWHUHG�
'L[LH�� 0RVW� RI� WKHP� ZRXOG� HYHQWXDOO\� UHWXUQ� WR�
WKH� 8QLWHG� 6WDWHV�� EXW� GR]HQV� VWD\HG� LQ� %UD]LO��
7KHLU� OHJDF\� OLYHV� RQ� WKURXJK� WKHLU� GHVFHQGDQWV�
DQG�WKH�\HDUO\�IHVWLYDO�
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5&:57�%RDUG�RI�'LUHFWRUV

7HG�.XQVWOLQJ��3UHVLGHQW�����������������WUNXQVWOLQJ#DRO�FRP
*HRUJH�0LOOV� 93����������������J�F�PLOOV�LLL#HDUWKOLQN�QHW
*ULII�%DUWOHWW� 7UHDVXUHU����������������JULIIE#\DKRR�FRP
-RKQ�.XFLN����������������MRKQMNXFLN#\DKRR�FRP
-DFN�0LODQL������������������KXQWPVWU#JPDLO�FRP
)UDQN�5DJVGDOH����������������IMU����#JPDLO�FRP
6WHYH�6DYLD����������������VDJHJURXS�#DRO�FRP
3DWWLH�6PLWK���������������UYSOV��#\DKRR�FRP
'DYLG�:DOOHU����������������GMFZDOOHU#HDUWKOLQN�QHW

7KH�5DOHLJK�&LYLO�:DU� 5RXQG�7DEOH�ZDV�IRUPHG�
RQ�0DUFK� ���� ����� DQG� LV� D� ����F����� ³WD[� H[HPSW�
RUJDQL]DWLRQ�´�

:H�PHHW�RQ�WKH�VHFRQG�0RQGD\�RI�PRVW�PRQWKV�DW�
�����SP��DW� WKH�1�&��0XVHXP�RI�+LVWRU\��ORFDWHG�DW�
�� (GHQWRQ� 6WUHHW�� DFURVV� IURP� WKH� 6WDWH� &DSLWRO���
0HPEHUV� DQG� JXHVWV� DUH� HQFRXUDJHG� WR� PHHW� IRU�
VXSSHU� DW� .	:� &DIHWHULD�� ���� :RRGEXUQ� 5G��� LQ�
&DPHURQ�9LOODJH�EHIRUH�WKH�PHHWLQJ��DW������SP�

$QQXDO� PHPEHUVKLS� GXHV� DUH� ���� �LQGLYLGXDO� DQG�
IDPLO\��DQG�����IRU�WHDFKHUV��6WXGHQWV�DUH�IUHH��+DOI�
\HDU�PHPEHUVKLSV�DUH�DYDLODEOH�0DUFK�WKURXJK�0D\�
IRU������

1HZV�RI�WKH�5&:57

8SFRPLQJ�5&:57�0HHWLQJV

-XQH��6\PSRVLXP�RQ�5HFRQVWUXFWLRQ
-XO\��-RKQ�3HDFRFN��1&�LQ�WKH�0DU\ODQG�&DPSDLJQ

$XJXVW��7%$
6HSWHPEHU��5DQG\�6DXOV��%DWWOH�RI�*ROGVERUR�%ULGJH

2FWREHU��'HEELH�%ODNH��5RVH�2¶1HDO�*UHHQKRZ
1RYHPEHU��-HII�%RFNHUW��EORFNDGH�UXQQHUV

$�*UHDW�7ULS�

2Q�$SULO� ����5&:57�PHPEHUV� WRRN� D� URDG� WULS� WR� 6DLORU¶V�
&UHHN��$SSRPDWWR[��+LJK�%ULGJH��DQG�WKH�QHDUE\�$PHULFDQ�
&LYLO�:DU�0XVHXP�RI�WKH�&RQIHGHUDF\�LQ�9LUJLQLD��

,Q� DGGLWLRQ� WR� WRXULQJ� WKH� KLVWRULFDO� VLWHV�� WKH� JURXS� YLHZHG�
5REHUW�(��/HH¶V�GHDWK�PDVN�� WKH�XQLIRUP�DQG�HTXLSPHQW�RI�
0DM��*HQ��3DWULFN�5��&OHEXUQH��&6$���DQG�RWKHU�XQLTXH�DQG�
LQWHUHVWLQJ�DUWLIDFWV��9LVLW�WKH�5DOHLJK�&LYLO�:DU�5RXQGWDEOH¶V�
)DFHERRN�SDJH�IRU�PRUH�SKRWRV�RI�WKH�WULS��)XWXUH�URDG�WULSV�
WR� )UHGHULFNVEXUJ� DQG� +DPSWRQ� 5RDGV� DUH� SODQQHG���VWD\�
WXQHG�

1HZ�0HPEHU�

7KH�5&:57�ZHOFRPHV�RXU�QHZHVW�PHPEHU��6WHYHQ�3DUNHU�
RI�'XUKDP�� ,I� \RX�NQRZ�RI�VRPHRQH�ZLWK�DQ� LQWHUHVW� LQ� WKH�
&LYLO�:DU�� EULQJ� WKHP� WR� RXU� QH[W� PHHWLQJ� DQG� HQFRXUDJH�
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