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'U\ODQG�,QWHUPHGLDWH�2XWFRPH�1HZVOHWWHU����
'HFHPEHU������
+HOOR�HYHU\RQH��+HUH¶V�D�EULHI�SUH�VXPPHU�EUHDN�XSGDWH�RQ�ZKDW�ZH¶YH�EHHQ�GRLQJ�LQ�WKH�
'U\ODQG�,2�VLQFH�0D\��/DVW�QHZVOHWWHU�ZH�KLJKOLJKWHG�ZRUN�LQ�6WUDQG����%LRGLYHUVLW\�RI�
GU\ODQG�ZRRG\�FRPPXQLWLHV���7KLV�RQH��DV�SURPLVHG��JLYHV�DQ�XSGDWH�RQ�WKH�PXVKURRPLQJ�
H[SHULPHQWDO�SURJUDPPH�ZKLFK�KDV�NHSW�HYHU\RQH�HYHQ�EXVLHU�WKDQ�EHIRUH��:H¶OO�DOVR�
PHQWLRQ�UHOHYDQW�QHZ�UHVHDUFK�LQLWLDWLYHV�DQG�VRPH�RI�RXU�ZRUN�LQ�UDLVLQJ�DZDUHQHVV�DQG�
LQIRUPLQJ�SHRSOH�DERXW�SUHVVXUHV�RQ�GU\ODQG�ELRGLYHUVLW\�DQG�ZKDW�FDQ�EH�GRQH�WR�SURWHFW�LW��
7KLQJV�KDYH�EHHQ�MXVW�KHFWLF�URXQG�KHUH��5HPHPEHU�DOO�RXU�QHZVOHWWHUV�DQG�PRVW�RI�RXU�
UHFHQW�WDONV�DQG�GRFXPHQWV�DUH�RQ�RXU�ZHEVLWH�WR�EURZVH�DQG�GRZQORDG���
�
6WUDQG����6XFFHVVLRQ�WR�QDWLYH�ZRRG\�FRPPXQLWLHV�
2XU�1HZVOHWWHU�����2FWREHU�������JDYH�DQ�RYHUYLHZ�RI�RXU�H[SHULPHQWDO�SURJUDPPH��DQG�
VRPH�PRUH�RI�WKH�UROO�RXW�LV�GHVFULEHG�KHUH��7KLV�VSULQJ��ZH�DOPRVW�ELW�RII�PRUH�WKDQ�ZH�
FRXOG�FKHZ�LQ�RXU�H[SHULPHQWDO�VWUDQG�RI�ZRUN�KDYLQJ�WR�SODQW�PDQ\�WKRXVDQGV�RI�ZRRG\�
VHHGOLQJV�RXW�LQ�WZR�ILHOG�H[SHULPHQWV�DUUD\HG�DFURVV�HLJKW�GU\ODQG�VLWHV��$QG�WKDW¶V�QRW�
FRXQWLQJ�RQJRLQJ�ZRUN�RQ�WKH�(DOLQJ�6SULQJV�H[SHULPHQW��QH[W�QHZVOHWWHU����DQG�RXU�VZDUG�
H[SHULPHQW�ZKLFK�HQWHUHG�LWV�JODVVKRXVH�H[SHULPHQW�SKDVH�DW�/LQFROQ��GHVFULEHG�EHORZ����

7R�XQGHUVWDQG�ZKDW�FRQWUROV�WKH�HVWDEOLVKPHQW�RI�ZRRG\�VHHGOLQJV�LQ�GU\ODQGV��ZH�
KDYH�VZLWFKHG�IURP�ILHOG�VRZLQJ��ZKLFK�LQLWLDOO\�IDLOHG�PLVHUDEO\��WR�D�WZR�SURQJHG�
DSSURDFK��7KH�ILUVW�SURQJ�LV�WR�XQGHUVWDQG�JHUPLQDWLRQ��VHH�ODWHU��XQGHU�*HUPLQDWLRQ�
HFRORJ\�RI�GU\ODQG�ZRRG\�VHHGOLQJV���7KH�VHFRQG�SURQJ�DVNV�ZKDW�LQIOXHQFHV�VXUYLYDO�RI�
VHHGOLQJV�LQ�ILHOG�FRQGLWLRQV��:H¶YH�EHHQ�OHDUQLQJ�RQ�ERWK�IURQWV���

6RPH�KDG�QRWLFHG�WKDW�RXU�SODQV�IRU�SODQWLQJ�RXW�VHHGOLQJV�WKLV�VSULQJ�ZHUH�D�OLWWOH�
DPELWLRXV��%XW�³QR�ZRUULHV�´�ZH�WROG�RXUVHOYHV�«�ZH�DOZD\V�JHW�VXFK�SRRU�JHUPLQDWLRQ�WKDW�
WKHUH�ZRQ¶W�EH�WKDW�PDQ\�WR�SODQW�RXW��:H�ZHUH�:521*��:H¶G�UHFNRQHG�ZLWKRXW�WKH�PDJLF�
RI�FRRO�PRLVW�VWUDWLILFDWLRQ��WKH�QHZ�DELOLW\�RI�RXU�UHFHQWO\�UHFODG�JODVVKRXVH�WR�VXFN�LQ�WKH�
'XQHGLQ�ZLQWHU�VXQ��DQG�WKH�JUHHQ�ILQJHUV�RI�'HDQ�&ODUNH�DQG�PDQ\�KHOSHUV���

%\�2FW���LW�ZDV�DOO�JR�ZLWK�D�YDVW�QXPEHU�RI�VHHGOLQJV�RQ�ERDUG��$Q�DPD]LQJ�HIIRUW�E\�
WZR�WHDPV�ZDV�QHHGHG��RQH�WHDP�VWDUWHG�DW�WKH�QRUWKHUQPRVW�VLWH�LQ�WKH�&ODUHQFH�5HVHUYH�
�0DUOERURXJK���DQG�WKH�RWKHU�DW�WKH�$OGLQJD�5HVHUYH��&HQWUDO�2WDJR���7KH�HLJKW�WHDP�
PHPEHUV�PHW�XS�DW�7HNDSR�DQG�WRJHWKHU�ILQLVKHG�RII�SODQWLQJ�WKH�ILQDO�VLWH��7KDW�QLJKW��D�PHDO�
DW�WKH�SXE�ZDV�HQMR\HG��DQG�WDOHV�WROG�RI�VOHHW��VQRZ��SDSHU�FOLSV�DQG�VRUH�ILQJHUV��$OO�LQ�DOO��D�
JUDQG�WRWDO�RI��������VHHGOLQJV�ZHUH�SODQWHG��ZLWK�HDFK�RQH¶V�ORFDWLRQ�PDUNHG�ZLWK�D�
FRORXUHG�SDSHU�FOLS��7KH�ILHOG�DQG�JODVVKRXVH�WHDPV�GHVHUYHG�WKHLU�EHHU��DQG�WKH�
RYHUDPELWLRXV�VFLHQWLVWV�FHOHEUDWHG�WKDW�QRW�RQH�RI�WKHP�JRW�O\QFKHG�E\�DQ�H[DVSHUDWHG�ILHOG�
WHFK�LQ�WKH�SURFHVV��OHW¶V�QRW�PHQWLRQ�DQ\�QDPHV��HK�$GULDQ"���

�������������������������������������������������
��KWWS���ZZZ�ODQGFDUHUHVHDUFK�FR�Q]�UHVHDUFK�RELBGRFXPHQWV�DVS"2EMHFWLYHB,' NIN���JN��IYOR�Q���EYVNJ�RU�
MXVW�JR�WR�WKH�/DQGFDUH�5HVHDUFK�SXEOLF�ZHEVLWH�DQG�W\SH�³'U\ODQG´�LQWR�WKH�VHDUFK�ER[�DW�WRS�ULJKW��

$�VHHGOLQJ¶V�H\H�YLHZ�RI�WKH�RQH�RI�HLJKW�GU\ODQG�H[SHULPHQWDO�VLWHV��VSULQJ������
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%HQGLJR�����DQ�XSGDWH�
7KLV�LV�WKH�ODVW�\HDU�WKDW�ZH�ZLOO�EH�UXQQLQJ�WKH�FRPSHWLWLRQ�DQG�KHUELYRU\�H[SHULPHQW�WKDW�
EHJDQ�DW�%HQGLJR��&HQWUDO�2WDJR��DQG�VSUHDG�WR�7HNDSR��0DFNHQ]LH�%DVLQ��DQG�0W�%DUNHU�
�&DQWHUEXU\��ODVW�\HDU��HDUQLQJ�WKH�QDWW\�³SOXV´�WUDGHPDUN���DQG�WKLV�\HDU�DOVR�WR�$OGLQJD�
�&HQWUDO�2WDJR��DQG�WKH�&ODUHQFH��0ROHVZRUWK��LQ�0DUOERURXJK����

7KH�WUDGHPDUN�GHQRWHV�RXU�WHVWV�RI�WKH�LQWHUDFWLQJ�HIIHFWV�RI�KHUELYRU\�DQG�
FRPSHWLWLRQ�±�WZR�PDMRU�GULYHUV�RI�YHJHWDWLRQ�SURFHVVHV�LQ�GU\ODQGV��$W�%HQGLJR��WKH�
RULJLQDO��VHH�1HZVOHWWHUV����	������ZH�GLVFRYHUHG�WKDW�IHZ��LI�DQ\��ZRRG\�VHHGOLQJV�VXUYLYHG�
ZLWKRXW�IHQFLQJ��RU�ZLWKRXW�ZHHGLQJ��RU�ZLWKRXW�ERWK��7KH�ILUVW�H[SDQVLRQ�WR�7HNDSR�DQG�0W�
%DUNHU�ZDV�WR�WHVW�ZKHWKHU�WKHVH�UHVXOWV�KHOG�XS�DFURVV�D�UDLQIDOO�JUDGLHQW�IURP�GU\��%HQGLJR��
WR�PRLVW��7HNDSR�DQG�HVSHFLDOO\�0W�%DUNHU���7KH\�GLGQ¶W���

6XUYLYDO�RI�VHHGOLQJ�LQLWLDOO\�ZDV�KLJKHU�LQ�WKH�WUHDWPHQWV�ZLWK�VZDUG�FRPSHWLWLRQ�DW�
0W�%DUNHU�DQG�7HNDSR��WKDQ�DW�%HQGLJR��ZKHUH�LW�KDV�EHHQ�YHU\�PXFK�ORZHU��7KHVH�UHVXOWV�
KLQWHG�WKDW�D�FRPSHWLQJ�VZDUG�PD\�LQFUHDVH�HDUO\�VXUYLYDO�DW�VRPH�VLWHV�±�DW�OHDVW�XQWLO�WKH�
VDPH�VZDUG�FKRNHV�RII�WKH�VHHGOLQJV�WKURXJK�FRPSHWLWLRQ��+HQFH�ZH¶YH�DGGHG�WZR�PRUH�
%HQGLJR���VLWHV�DW�WKH�H[WUHPHV�RI�WKH�PRLVWXUH�JUDGLHQW���KRSLQJ�WR�VHSDUDWH�RXW�VLWH�VSHFLILF�
HIIHFWV�IURP�WKH�HIIHFW�RI�WKH�PRLVWXUH�JUDGLHQW���

:H¶UH�LQFUHDVLQJ�WKH�QXPEHU�RI�VSHFLHV�RI�µFRPPRQ¶�GU\ODQG�SLRQHHU�VKUXEV�ZH¶UH�
WHVWLQJ�DFURVV�WKH�VLWHV��LQFOXGLQJ�2OHDULD�RGRUDWD�DQG�'LVFDULD�WRXPDWRX�WKLV�\HDU�±�ZKLFK�
ZH¶YH�SURXG�WR�KDYH�UHFHQWO\�OHDUQHG�WR�JHUPLQDWH����3UDFWLFH�LQ�VHW�XS�DOVR�PDNHV�SHUIHFW��
,¶P�DVVXUHG�QRQH�RI�RXU�QHZHU��VFDOHG�GRZQ�DQG�WRWDOO\�HIILFLHQW�VHW�XSV�FDQ�EH�FOHDUO\�VHHQ�
RQ�*RRJOH�(DUWK��XQOLNH�%HQGLJR�WKH�RULJLQDO����
�
7KH�VKHOWHU�H[SHULPHQW�
7KH�VHFRQG�VHW�XS�ZDV�DQRWKHU�H[SHULPHQW�DW�WKUHH�VLWHV��%HQGLJR�±�DJDLQ��±�LQ�&HQWUDO�
2WDJR��$VKEXUWRQ�/DNHV�LQ�6RXWK�&DQWHUEXU\��DQG�0HGEXU\�LQ�1RUWK�&DQWHUEXU\���7KH�
H[SHULPHQW�LV�GHVLJQHG�WR�ORRN�DW�WKH�UROH�RI�VKHOWHU�LQ�VHHGOLQJ�HVWDEOLVKPHQW��6KDGH��ODWHUDO�
VKHOWHU��PRLVWXUH��DQG�RUJDQLF�PDWWHU�DUH�EHLQJ�PDQLSXODWHG��6WXGHQWV��LQFOXGLQJ�YROXQWHHU�
&RU\�2OHVHQ��6DQWD�%DUEDUD��&DOLIRUQLD��86���2WDJR�8QLYHUVLW\�VXPPHU�VWXGHQW�/LVD�'REELH��
DQG�$QQLND�.RUVWHQ��IURP�*HUPDQ\��KDYH�EHHQ�D�ZRQGHUIXO�KHOS�WR�WKH�/DQGFDUH�5HVHDUFK�
SHRSOH�RSHUDWLQJ�RXW�RI�'XQHGLQ��$OH[DQGUD�DQG�/LQFROQ���
�

6HWWLQJ�XS�DQG�
VDPSOLQJ�WKH�VKHOWHU�
H[SHULPHQW�DW�
$VKEXUWRQ�/DNHV��
VSULQJ������
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0DLQWDLQLQJ�WKH�ILHOG�H[SHULPHQWV�
$OO�WKH�H[SHULPHQWV�WKDW�DUH�EHLQJ�UXQ�ZLWK�WKHVH�WKRXVDQGV�RI�VHHGOLQJV�QHHG�UHJXODU�
PDLQWHQDQFH��$IWHU�SODQWLQJ��WKH�WHDPV�JR�RXW�DQG�PRQLWRU�VHHGOLQJ�VXUYLYDO�DQG�GR�WKH�ILUVW�
KHLJKW�PHDVXUHPHQW�DQG�D�ELRPDVV�KDUYHVW�WKDW�EHFRPHV�WKH�EDVHOLQH�IRU�JURZWK��,Q�DQRWKHU���
ZHHNV��ZH�UXQ�D�ZHHGLQJ�WULS�WR�HQVXUH�WKH�QR�FRPSHWLWLRQ�VLWHV�VWD\�ZHHG�IUHH��,Q�WKH�
VXPPHU��WKHUH¶V�D�IXUWKHU�WULS�WR�DVVHVV�VXUYLYDO�DQG�WKHQ�WKH�ILQDO�KDUYHVW�LQ�0D\��(YHQ�
WKRXJK�PDQ\�VHHGOLQJV�GRQ¶W�VXUYLYH�WKH�WUHDWPHQWV�DQG�RQO\�D�VPDOO�QXPEHU�RI�VHHGOLQJV�DUH�
FROOHFWHG�IURP�HDFK�VSHFLHV��LW�UHVXOWV�LQ�D�FRXSOH�RI�ZHHNV�LQ�WKH�ODE�SURFHVVLQJ�WKH�VHHGOLQJV�
IRU�DERYH��DQG�EHORZ�JURXQG�ELRPDVV��

7KH�OLVW�RI�SHRSOH�ZKR�KDYH�EHHQ�LQYROYHG�LQ�WKHVH�ILHOG�WULSV�LV�JHWWLQJ�SUHWW\�ORQJ��
.DWH�/DGOH\��EHORZ��FRPPHQWV���

´,�WKLQN�HYHU\RQH�ZRXOG�DJUHH�WKH�KLJKOLJKWV�RI�WKHVH�WULSV�DUH�WKH�VLWHV��
:H�JHW�WR�ZRUN�LQ�IDQWDVWLF�SODFHV�OLNH�%HQGLJR��7HNDSR��$VKEXUWRQ�/DNHV��
DQG�&ODUHQFH��7KH�ZHDWKHU�FDQ�EH�LQWHUHVWLQJ��,·P�QRW�RIWHQ�UDLQHG�RQ��EXW�
VQRZ�LV�FRPPRQ«µ�
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*HUPLQDWLRQ�HFRORJ\�RI�GU\ODQG�ZRRG\�VHHGOLQJV��
/DVW�VXPPHU��2WDJR�8QLYHUVLW\�VWXGHQW�+HDWKHU�7LIILQ�ZRUNHG�ZLWK�$GULDQ�0RQNV��DQG�
ZLWKRXW�KLP���WR�EXLOG�RXU�XQGHUVWDQGLQJ�RI�WKH�OLPLWV�WR�ZRRG\�VHHGOLQJ�JHUPLQDWLRQ�DQG�WR�
KHOS�ZLWK�RXU�H[SHULPHQWV�ZKHUH�VHHGOLQJV�DUH�UHTXLUHG��6KH�VWDUWHG�ZLWK�D�OLWHUDWXUH�UHYLHZ�
WR�GLVFRYHU�ZKDW¶V�DOUHDG\�NQRZQ��DERXW�YLDELOLW\��IORZHULQJ�WLPH��VHHGLQJ�WLPH��SROOLQDWLRQ�
W\SH��GRUPDQF\�DQG�WULFNV�WR�EUHDN�LW��VHHG�PDVV��FURS�VL]H�YDULDWLRQ��DQG�VHHG�W\SH��WKHQ�GLG�
VRPH�H[SHULPHQWDO�ZRUN�WR�ILOO�LQ�WKH�JDSV��+HDWKHU�GHYHORSHG�DQG�XVHG�SURWRFROV�WR�PHDVXUH�
WKH�YLDELOLW\�RI�VHYHUDO�GU\ODQG�VSHFLHV��DQG�WHVWHG�WKH�HIIHFWV�RI���ZHHNV¶�FRRO�PRLVW�
VWUDWLILFDWLRQ��ILUH��RQ�VHHGV�RQ�WKH�VXUIDFH�YV�EXULHG��DVNLQJ�³LV�JHUPLQDWLRQ�LQ�RXU�KDUG�

.DWH�LQGLFDWLQJ�WKH�������WK�VHHGOLQJ��VSULQJ������
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VHHGHG�GU\ODQG�VSHFLHV�WULJJHUHG�E\�ILUH"´���H[WUHPH�WHPSHUDWXUHV��OLJKW�SXOVHV��PLPLFNLQJ�
VRLO�GLVWXUEDQFH��DQG�WHPSHUDWXUH�IOXFWXDWLRQV�LQ�WKH�GDUN��ZKLFK�PLPLF�VHHG�GHSWK�VHQVLQJ���
+HDWKHU�DQG�$GULDQ�SODQ�IXUWKHU�H[SHULPHQWV��DQG�D�SDSHU�DV�VRRQ�DV�WLPH�DOORZV«���
�
7K\PH�H[SHULPHQW�
(OOD�+D\PDQ��+RQV�VWXGHQW��8QLYHUVLW\�RI�2WDJR��ZLOO�EH�ZRUNLQJ�ZLWK�XV�WKLV�\HDU�ORRNLQJ�DW�
LQKLELWLRQ�RI�ZRRG\�VSHFLHV�JHUPLQDWLRQ�E\�WK\PH�OLWWHU��7KH�OHDYHV�RI�WK\PH�FRQWDLQ�YRODWLOH�
FDUERQ�EDVHG�FRPSRXQGV�WKDW�KDYH�EHHQ�VKRZQ�WR�LQKLELW�JHUPLQDWLRQ�DQG�JURZWK�RI�
FRPSHWLWRUV�LQ�(XURSH��7KH�HIIHFWV�RQ�1HZ�=HDODQG�VSHFLHV�DUH�XQNQRZQ�DQG�ZH�DUH�ORRNLQJ�
IRUZDUG�WR�VHHLQJ�(OOD¶V�UHVXOWV��
�
7KH�VZDUG�H[SHULPHQW�3DUW�,,�
$W�/LQFROQ��/DUU\�%XUURZV��ZLWK�PXFK�KHOS�IURP�-XOLD�:LOVRQ�'DYH\�DQG�)UHQFK�LQWHUQ�$OH[�
0DWKLHX��KDV�EHHQ�VHWWLQJ�XS�DQ�H[SHULPHQW�WR�XQGHUVWDQG�WKH�DERYH��DQG�EHORZ�JURXQG�
HIIHFWV�RQ�ZRRG\�VHHGOLQJ�HVWDEOLVKPHQW�RI�FRPSHWLWLRQ�IURP�JUDVV�VZDUGV��7KH�JUDVVHV�KDYH�
EHHQ�JURZLQJ�VSHFWDFXODUO\�ZHOO�DQG�/DUU\��-XOLD�DQG�$OH[�H[SHFW�WR�EH�SODQWLQJ�RQH�GD\�ROG�
VHHGOLQJV�LQWR�WKH�SRWV�EHIRUH�&KULVWPDV���

7KLV�ZRUN�LV�SDUW�RI�RXU�VZDUG�VWXG\�LQ�WKH�ILHOG�ZKHUH�ZH�KDYH�EHHQ�PHDVXULQJ�WKH�
DFFXPXODWHG�ELRPDVV�WKURXJK�WLPH�DW�PRUH�WKDQ����VLWHV��LQWURGXFHG�LQ�1HZVOHWWHU�����ZLWK�
DQG�ZLWKRXW�KHUELYRU\�DQG�IHUWLOLVHU��,Q�VSULQJ������ZH�LQWHQG�WR�VRZ�VHHG�DQG�RU�VHHGOLQJV�
LQWR�WKHVH�VZDUG�ILHOG�SORWV��
6HFRQGDU\�GU\ODQG�ZRRG\�YHJHWDWLRQ�SDWWHUQV��D�QHZ�SDSHU�
$�YHU\�PXOWL�DXWKRUHG�SDSHU�E\�WKH�WHDP�KDV�MXVW�EHHQ�SXEOLVKHG�LQ�WKH�1HZ�=HDODQG�-RXUQDO�
RI�%RWDQ\��LW�GRHVQ¶W�IHHO�µQHZ¶�WR�LWV�DXWKRUV�ZKR�ZRUNHG�RQ�LW�IRU�VRPH�WLPH����7KH�SDSHU�
�µ6HFRQGDU\�ZRRG\�YHJHWDWLRQ�SDWWHUQV�LQ�1HZ�=HDODQG¶V�6RXWK�,VODQG�GU\ODQG�]RQHµ��
GHVFULEHV�WKH�SUHGLFWHG�SRWHQWLDO�GLVWULEXWLRQV�RI�ZRRG\�VSHFLHV�DQG�VXFFHVVLRQ�SDWKZD\V�LQ�
VHUDO�ZRRG\�FRPPXQLWLHV�DFURVV�6RXWK�,VODQG�GU\ODQGV��VHH�DOVR�µ:KLFK�VSHFLHV�ZKHUH"¶�LQ�
'U\ODQG�1HZVOHWWHU�����DQG�LWV�IRUHVKDGRZLQJ�LQ�1HZVOHWWHU������7KH�SDSHU�FRPELQHV�WKH�
'U\ODQG�:RRG\�6SHFLHV�'LVWULEXWLRQV�'DWDEDVH��SUHOLPLQDU\�DQDO\VLV�RI�WKH�'U\ODQG�:RRG\�
7UDLWV�'DWDEDVH��VHH�'U\ODQG�1HZVOHWWHU����IRU�GHVFULSWLRQV�RI�ERWK��DQG�HQYLURQPHQWDO�GDWD���

7KH�SDSHU�GHVFULEHV�SUHGLFWHG�ZRRG\�VSHFLHV�DVVHPEODJHV�WKDW�PD\�HPHUJH�WKURXJK�
ZRRG\�VXFFHVVLRQ�RYHU�WLPH�DQG�LQ�GLIIHUHQW�GU\ODQG�]RQHV��2XU�SUHGLFWLRQV�DUH�XQFHUWDLQ�DQG�
LPSHUIHFW��RI�FRXUVH��LQ�SDUW�EHFDXVH�VRPH�VSHFLHV�FDQ¶W�EH�GLVWLQJXLVKHG�IURP�ROG�SORW�
UHFRUGV��H�J��2OHDULD�VSHFLHV�VXFK�DV�RGRUDWD��OLQHDWD�DQG�EXOODWD�KDYH�DOO�EHHQ�FDOOHG�2��
YLUJDWD�LQ�WKH�SDVW��DQG�RWKHUV�ZHUH�WRR�UDUHO\�UHFRUGHG�IRU�WKHLU�GLVWULEXWLRQV�WR�EH�PRGHOOHG��
3ORW�GDWD�ZHUH�UDUH�LQ�PDQ\�SODFHV��1HYHUWKHOHVV��VRPH�LQWXLWLYH�WUHQGV�HPHUJH��ZLWK�VLPSOH��
UREXVW�VSHFLHV�OLNH�'LVFDULD�WRXPDWRX�SUHGLFWHG�WR�OHDG�WKH�HDUO\�VHUDO�VWDJHV��DQG�PRUH�
GLYHUVH�DQG�GLYHUJHQW�DVVHPEODJHV�WR�HPHUJH�ODWHU��%HFDXVH�RI�GDWD�OLPLWDWLRQV��ZH�HQG�ZLWK�
WKUHH�K\SRWKHVHV��UDWKHU�WKDQ�ILUP�FRQFOXVLRQV��<RX�FDQ�GRZQORDG�WKH�SDSHU���RU�LI�WKDW�IDLOV��
MXVW�HPDLO�RQH�RI�XV�WR�VHQG�\RX�D�SGI���
�
6WUDQG����&RPPXQLW\�DQG�DJHQF\�DZDUHQHVV�
:KDW�KDSSHQV�DIWHU�D�VWUDWHJ\�LV�ZULWWHQ"�7KH�%LRGLYHUVLW\�$GYLFH�)XQG�KDV�UHFHQWO\�
DQQRXQFHG�DQ�DGGLWLRQDO�WZR�\HDUV¶�VXSSRUW�IRU�WKH�&DQWHUEXU\�5HJLRQDO�%LRGLYHUVLW\�
&RRUGLQDWRU��WR�LPSOHPHQW�WKH�&DQWHUEXU\�%LRGLYHUVLW\�6WUDWHJ\��7KH�'U\ODQG�,2�KDV�PDGH�
SUHVHQWDWLRQV�DW�6WHHULQJ�*URXS�PHHWLQJV�WR�UHSUHVHQWDWLYHV�RI�FHQWUDO�DQG�ORFDO�JRYHUQPHQW�
�������������������������������������������������
��KWWS���ZZZ�UR\DOVRFLHW\�RUJ�Q]�6LWH�SXEOLVK�-RXUQDOV�Q]ME����������DVS[�
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DJHQFLHV�DQG�JURXSV��H�J��)RUHVW�DQG�%LUG��WKDW�KDYH�DGRSWHG�RU�PDLQWDLQ�DQ�LQWHUHVW�LQ�WKH�
&DQWHUEXU\�%LRGLYHUVLW\�6WUDWHJ\��7KH�JURXS�PHHWV�UHJXODUO\�WR�RYHUVHH�DQG�DVVLVW�LQ�
IDFLOLWDWLQJ�LPSOHPHQWDWLRQ�RI�WKH�6WUDWHJ\��DQG�\RX�FDQ�UHJLVWHU�IRU�WKH�&DQWHUEXU\�
%LRGLYHUVLW\�HPDLO�QHZVOHWWHU�DERXW�LQLWLDWLYHV��IXQGLQJ�VRXUFHV��ILHOG�GD\V�DQG�RWKHU�HYHQWV��
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FULWHULD�RI�WKH�&DQWHUEXU\�5HJLRQDO�3ROLF\�6WDWHPHQW��,W¶V�WKH�GHFOLQH�RI�WKHVH�KDELWDWV�DQG�
VSHFLHV�WKDW�WKH�,QWHUPHGLDWH�2XWFRPH�LV�DOO�DERXW�UHYHUVLQJ��DQG�ZH¶UH�FKDUJHG�ZLWK�ZRUNLQJ�
ZLWK�FRQWUDFWHG�SDUWQHU�DJHQFLHV�WR�GR�MXVW�WKDW���

:KHQ�HYLGHQFH�ZDV�WR�EH�SUHVHQWHG�RQ�WKH�HIIHFWV�RI�WKHVH�SURSRVDOV�RQ�WHUUHVWULDO�
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:DONHU�DJUHHG�WR�SUHVHQW�H[SHUW�HYLGHQFH�EHIRUH�WKH�(&DQ�KHDULQJ�FRPPLWWHH�IRU�D�FLWL]HQ¶V�
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HYLGHQFH�DQG�RWKHU�VXEPLVVLRQV�DQG�HYLGHQFH�FDQ�EH�IRXQG�DW�WKH�OLQN��EHORZ��,W¶V�
HQFRXUDJLQJ�WR�VHH�PHGLD�DQG�SXEOLF�DZDUHQHVV�DQG�FRQFHUQ�RYHU�WKLV�GHYHORSPHQW�JURZLQJ��

�
1HZ�UHOHDVHV��:H�UHSHDWHGO\�PHQWLRQ�&2(7�DV�D�IODJVKLS�DZDUHQHVV�UDLVLQJ�SURMHFW�IRU�
GU\ODQG�ELRGLYHUVLW\�DQG�PDNH�QR�DSRORJLHV�±�WKH\�GHVHUYH�LW��*UDQW�1RUEXU\�ZURWH�UHFHQWO\���

´:H�KDG�D�JUHDW�GD\�RQ�1RY����UHOHDVLQJ����2WDJR�VNLQNV�WR�WKH�
0RNRPRNR�'U\ODQG�6DQFWXDU\��7KH�ZHDWKHU�ZDV�SHUIHFW��WKH�FURZG�
HQWKXVHG�DQG�NHHQ��WKH�VSHHFKHV�VKRUW��VZHHW�DQG�LQIRUPDWLYH��WKH�IRRG�
GHOLFLRXV��DQG�WKH�VNLQNV�JRW�RXW�RI�WKRVH�SODVWLF�FRQWDLQHUV�DV�VRRQ�DV�WKH\�
FRXOG��$�GD\�WR�UHPHPEHU«�LW·V�VR�UHZDUGLQJ�VHHLQJ�WKHVH�ORYHO\�FUHDWXUHV�
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