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Ė:K\�ZDV�WKH�*RXJK�HUDGLFDWLRQ�
XQVXFFHVVIXO"ė�7KDW�KDV�EHHQ�WKH�REYLRXV�DQG�
LPSRUWDQW�TXHVWLRQ�HYHU�VLQFH�WKH�ILUVW�PRXVH�
GHWHFWLRQ�LQ�'HFHPEHU��VHH�)LJXUH���RYHUOHDI���
DQG�WKH�VXEVHTXHQW�UHFRJQLWLRQ�LQ�-DQXDU\�WKDW�
UHYHDOHG�ZH�ZHUH�OLNHO\�IDFLQJ�D�PXOWL�PLFH��
PXOWL-ORFDWLRQ�IDLOXUH��,QGHHG��LW�ZDV�WKLV�ODWWHU�
UHFRJQLWLRQ�WKDW�H[WLQJXLVKHG�SODQV�EHLQJ�ODLG�
RYHU�WKH�1HZ�<HDU�RI�GHSOR\LQJ�PRUH�EDLW��
HTXLSPHQW�DQG�SHRSOH�EDFN�WR�WKH�LVODQG�LQ�
-DQXDU\�IRU�DQ�DWWHPSWHG�WDUJHWHG�PRS-XS��
7KH�UHDOLW\�ZDV�WKLV�ZRXOG�DOZD\V�KDYH�EHHQ�
YHU\�RSWLPLVWLF�EXW�LI�LW�KDG�EHHQ�MXVW�RQH�
SRFNHW�RI�PLFH�LW�ZRXOG�KDYH�EHHQ�ZRUWK�
WU\LQJ� 
 
$Q\�LQIRUPDWLRQ�WKDW�ZH�JDWKHU�QRZ�PD\�KHOS�
WR�DQVZHU�WKLV�TXHVWLRQ�DQG�DV�D�FRQVHTXHQFH��
RXU�LQGHIDWLJDEOH�2YHUZLQWHULQJ�7HDP�KDYH�
EHHQ�IRFXVHG�RQ�FDWFKLQJ�PLFH�IURP�DV�PDQ\�
ORFDWLRQV�DV�SRVVLEOH��VHH�)LJXUH���RYHUOHDI���
:LWK�WKHVH�VSHFLPHQV��ZH�KRSH�WR�DVVHVV�
LQGLYLGXDO�UHODWHGQHVV��DJH��VH[��DQG�
EURGLIDFRXP�ORDGLQJ�LQ�UHODWLRQ�WR�ORFDWLRQ�DQG�
KDELWDW�W\SH��7KHVH�VSHFLPHQV�ZLOO�QHHG�WR�EH�
VHQW�WR�1HZ�=HDODQG�IRU�WHVWLQJ�DQG�DQDO\VLV��
EXW�WKLV�ZLOO�WDNH�WLPH��DV�WKH�ILUVW�RSSRUWXQLW\�
WR�WUDQVIHU�VDPSOHV�RII�WKH�LVODQG�LV�FXUUHQWO\�
6HSWHPEHU��*HQHWLF�WHVWLQJ�ZLOO�GHILQLWLYHO\�
UXOH�RXW��RU�LQ��WKH�YHU\�XQOLNHO\�SRVVLELOLW\�RI�D�
UHQHZHG�LQFXUVLRQ��DV�RQO\�WZR�DGGLWLRQDO�
ERDWV�KDG�YLVLWHG�WKH�LVODQG�SRVW�EDLWLQJ�
RSHUDWLRQ��DQG�ZH�ZLOO�WHVW�VDPSOHV�RI�WKH�EDLW�
FROOHFWHG�GXULQJ�WKH�RSHUDWLRQ�IRU�WR[LFLW\�
ORDGLQJ��MXVW�LQ�FDVH�WKDW�ZDV�DQ�LVVXH��:H�ZLOO�
DOVR�EH�UH-DQDO\VLQJ�WKH�IOLJKW�GDWD��:H�DUH�
FRQILGHQW�WKDW�WKHUH�ZHUHQĕW�DQ\�JDSV�LQ�WKH�
IOLJKW�OLQHV��EXW�ZH�FDQ�QHYHU�EH������FHUWDLQ�
ZKHUH�WKH�EDLW�ODQGV�� 
 
7KLV�DOO�UHDOLVWLFDOO\�PHDQV�WKDW�ZH�DUH�XQOLNHO\�
WR�KDYH�DOO�WKH�UHVXOWV�LQ�EHIRUH�-DQXDU\������ 
 
7KLV�PRXVH�PRQLWRULQJ�HIIRUW�KDV�VDGO\—EXW�RI�
FRXUVH�QRW�XQH[SHFWHGO\—FRQILUPHG�WKDW�WKH�
PLFH�DUH�QRZ�EUHHGLQJ�DJDLQ�RQ�*RXJK��8QWLO�
ODWH�)HEUXDU\�WKH�SRSXODWLRQ�DSSHDUHG�WR�EH�
KHDYLO\�GRPLQDWHG�E\�PDOHV�DQG�WKH�IHZ�
IHPDOHV�WKDW�ZHUH�IRXQG�GLG�QRW�DSSHDU�WR�EH�
EUHHGLQJ��%XW�0DUFK�KDV�ZLWQHVVHG�DQ�
DFFHOHUDWLRQ�LQ�PRXVH�GHWHFWLRQV�LQFOXGLQJ�
FRQFOXVLYH�VLJQV�RI�UHFHQW�EUHHGLQJ��
$GGLWLRQDOO\��XQWLO�PLG-0DUFK�QR�PLFH�KDG�
EHHQ�GHWHFWHG�LQ�XSODQG�DUHDV��EXW�DW�WKH�WLPH�
RI�ZULWLQJ��WKH\�DUH�QRZ�EHLQJ�FDXJKW�LQ�WKLV�
KDELWDW�XS�WRZDUGV�*RQ\GDOH��WKH�PDLQ�7ULVWDQ�
DOEDWURVV�VWXG\�DUHD���,QWHUSUHWLQJ�ZKDW�WKLV�DOO�
PHDQV�ZLOO�EH�D�FKDOOHQJH�LQ�LWVHOI�� 

:H�FDXWLRQ��KRZHYHU��DJDLQVW�H[SHFWDWLRQV�WKDW�
WKH�H[DFW�FDXVH�RI�IDLOXUH�ZLOO�EH�UHYHDOHG�E\�
WKHVH�HIIRUWV��EXW�LW�LV�OLNHO\�WKDW�WKH�HYLGHQFH�
JDWKHUHG�LQ�WKHVH�HDUO\�ZHHNV�ZLOO�OHQG�ZHLJKW�
WR�VRPH�RI�WKH�SRVVLEOH�RSWLRQV�DQG�KRSHIXOO\�
UXOH�RXW�RWKHUV��$Q\�HYLGHQFH�WKDW�ZH�GR�JOHDQ�
ZLOO��PRUHRYHU��EH�UHYLHZHG�E\�H[WHUQDO��
LQGHSHQGHQW�H[SHUWV�WR�PDNH�VXUH�WKDW�IUHVK��
FULWLFDO�H\HV�WHVW�DQ\�WKHRULHV�DQG�DGYLVH�RQ�
VROXWLRQV�� 
 
:H�ZLOO�PDNH�VXUH�WKDW�HYHU\�OHVVRQ�SRVVLEOH�LV�
OHDUQW��QRW�MXVW�WR�EHQHILW�IXWXUH�563%�HIIRUWV��
EXW�WKRVH�RI�WKH�ZLGHU�LVODQG�UHVWRUDWLRQ�
FRPPXQLW\��,W�LV�QDWXUDO�WKDW�SHRSOH�FHOHEUDWH�
VXFFHVV�DQG�ZRXOG�UDWKHU�PRYH�RQ�DV�TXLFNO\�
DV�SRVVLEOH�IURP�IDLOXUHV��PHDQLQJ�WKDW�FUXFLDO�
RSSRUWXQLWLHV�WR�OHDUQ�IRU�WKH�IXWXUH�DUH�
VRPHWLPHV�ORVW��:H�DUH�PDNLQJ�VXUH�WKDW�WKDW�
LV�QRW�WKH�FDVH�ZLWK�*RXJK��7KH�563%�UHPDLQV�
UHVROXWH�LQ�LWV�FRPPLWPHQW�ERWK�WR�VHH�*RXJK�
UHVWRUHG��DQG�WR�RWKHU�HUDGLFDWLRQV�PRUH�
ZLGHO\�LQFOXGLQJ�+HQGHUVRQ�,VODQG�LQ�WKH�
3DFLILF��:H�ZLOO�FRQWLQXH�WR�ZRUN�FORVHO\�ZLWK�
RXU�SDUWQHUV��IRU�H[DPSOH��WKH�6RXWK�$IULFDQ�
PRXVH�HUDGLFDWLRQ�DWWHPSW�DW�0DULRQ�,VODQG�
�VHH�SDJH������LQFOXGLQJ�VKDULQJ�HTXLSPHQW�WR�
PDNH�WKHLU�RSHUDWLRQ�PRUH�FRVW-HIILFLHQW�DQG�RI�
FRXUVH�VKDULQJ�WKH�UHOHYDQW�OHVVRQV�IURP�
*RXJK� 
 
,�QHYHU�ZDQWHG�WR�VLW�GRZQ�WR�ZULWH�DQ\�RI�WKH�
DERYH��:H�GLG�QRW�HPEDUN�RQ�WKH�*RXJK�
PRXVH�HUDGLFDWLRQ�WKLQNLQJ�WKDW�ZH�ZRXOG�QRW�
VXFFHHG�–�EXW�ZH�ZHUH�DOZD\V�UHDOLVWLF�DV�WR�
WKH�VFDOH�RI�WKH�FKDOOHQJH�DQG�PLQGIXO�WKDW�QRW�
HYHU\�HUDGLFDWLRQ�GRHV�VXFFHHG��:H�KDG�DQ�
DPD]LQJ�WHDP��ERWK�WKRVH�WKDW�VXSSRUWHG�WKH�
SURMHFW�WKURXJK�WKH�PDQ\�WZLVWV�DQG�WXUQV�RI�
WKH�SODQQLQJ�SKDVHV��DQG�WKRVH�WKDW�
SDUWLFLSDWHG�GLUHFWO\�LQ�WKH�HUDGLFDWLRQ�LQ�������
,Q�WKDW�UHJDUG��ZH�FRXOG�QRW�KDYH�DVNHG�IRU�
PRUH�RU�EHWWHU� 
 
,W�LV��,�WKLQN��ZRUWK�UHIOHFWLQJ�ZK\�WKLV�ZRUN�
UHPDLQV�VR�LPSRUWDQW��DQG�ZK\�WKH�563%�DQG�
RXU�SDUWQHUV�UHPDLQ�VR�FRPPLWWHG�WR�UHPRYLQJ�
LQYDVLYH�QRQ-QDWLYH�VSHFLHV�IURP�LVODQGV��7KH�
$PHULFDQ-EDVHG�QRW-IRU-SURILW�RUJDQLVDWLRQ��
,VODQG�&RQVHUYDWLRQ��VXPPDULVH�WKH�WKUHDW��DQG�
WKH�XUJHQF\�RI�VROXWLRQ��VXFFLQFWO\������RI�DOO�
UHSWLOH��ELUG��DPSKLELDQ��DQG�PDPPDO�
H[WLQFWLRQV�FRPELQHG�KDYH�RFFXUUHG�RQ�
LVODQGV��DQG�E\�WKHLU�FDOFXODWLRQV��LQYDVLYH�
VSHFLHV�DUH�LPSOLFDWHG�LQ�����RI�DOO�UHFRUGHG�
H[WLQFWLRQV�RQ�LVODQGV��5HVWRUDWLRQ�RI�WHUUHVWULDO�
HFRV\VWHPV�KDV�FDVFDGLQJ�EHQHILWV�IRU�PDULQH�
HQYLURQPHQWV��PDNLQJ�LW�SRVVLEOH�WR�EXLOG�PRUH�
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UHVLOLHQW�RFHDQV��DQG�IRU�ORFDO�
FRPPXQLWLHV�WKDW�OLYH�RQ�RU�LQ�
FORVH�SUR[LPLW\�WR�LPSDFWHG�
LVODQGV��7DUJHWHG�LQWHUYHQWLRQV�
KDYH�WKH�SRWHQWLDO�WR�SURYLGH�
VRPH�RI�WKH�PRVW�HIIHFWLYH��KLJK�
LPSDFW�FRQVHUYDWLRQ�DFWLRQV��7KHLU�
RXWFRPHV��ZKHUH�VXFFHVVIXO��FDQ�
EH�VSHFWDFXODU��DQG�DOWKRXJK�
LVODQG�HFRV\VWHPV�PDNH�XS�RQO\�
�����RI�WKH�(DUWKĕV�ODQG�VXUIDFH��
WKH\�KDYH�WKH�SRWHQWLDO�WR�PDNH�
YHU\�VLJQLILFDQW�FRQWULEXWLRQV�WR�DOO�
RXU�LQFUHDVLQJO\�XUJHQW�DWWHPSWV�
WR�KDOW�DQG�UHYHUVH�WKH�
ELRGLYHUVLW\�DQG�FOLPDWH�FULVHV�
WKDW�DUH�QRZ�UHDFKLQJ�HYHU\GD\�
OLIH�� 
 
2Q�*RXJK��WKH�PRXVH�SRSXODWLRQ�
PD\�EH�EHJLQQLQJ�LWV�UHFRYHU\��
EXW�IRU�WKLV�\HDUĕV�VHDELUGV��
IOHGJLQJ�VXFFHVV�DSSHDUV�WR�KDYH�
EHHQ�UREXVW��DQG�RIIHUV�D�JOLPSVH�
RI�ZKDW�LW�DOZD\V�VKRXOG�EH��:H�
KDYH�ORQJ�FRPPHQWHG�WKDW�PXFK�
RI�WKH�FDUQDJH�FDXVHG�E\�WKH�PLFH�
ZDV�KDSSHQLQJ�XQVHHQ�
XQGHUJURXQG��PRVW�RI�*RXJKĕV�
VHDELUGV�EUHHG�LQ�EXUURZV�DQG�
FDYHV�\HW�PRQLWRULQJ�WKLV�KDV�
EHHQ�FKDOOHQJLQJ��1RW�VR�IRU�WKH�
FRORQ\�RI�0DF*LOOLYUD\ĕV�SULRQV�LQ�
3ULRQ�&DYH��KRZHYHU��$IWHU�\HDUV�
RI�QHDU�RU�DEVROXWH�EUHHGLQJ�
IDLOXUH��WKH����PRQLWRUHG�QHVWV�RI�
0DF*LOOLYUD\ĕV�SULRQV�WKLV�\HDU�
KDYH�OHG�WR�WKH�IOHGJLQJ�RI����
ELUGV��ZLWK�WKH�QLQH�IDLOXUHV�DOO�
VXVSHFWHG�RI�EHLQJ�IURP�QDWXUDO�
FDXVHV��H�J��WKH�HJJV�ZDVKHG�
DZD\�LQ�UDLQVWRUPV�DV�ZDWHU�
HQWHUHG�WKH�FDYH���$�EUHHGLQJ�
VXFFHVV�RI������2Q�SDJHV���DQG���
ZH�H[SDQG�RQ�WKH�EUHHGLQJ�GDWD�

�VHH�SDJH�����WKDW�WKLV�ZDV�
DFKLHYHG�����PRRUKHQV�ZHUH�
UHWXUQHG�WR�WKH�ZLOG�DQG�����
EXQWLQJV������DQG�����RI�WKH�
RULJLQDO�FDSWLYH�FRKRUW�
UHVSHFWLYHO\���QXPEHUV�WKDW�IDU�
H[FHHGHG�SODQQLQJ�SURMHFWLRQV�� 
4XLWH�D�QXPEHU�RI�WKH�UHOHDVHG�
EXQWLQJV�KDYH�EHHQ�UHVLJKWHG�
VXEVHTXHQWO\��DQG�LW�ZDV�H[FLWLQJ�
IRU�WKH�WHDP�WR�ZLWQHVV�QHVWLQJ�
EHKDYLRXU�EHWZHHQ�ELUGV��ERWK�
FDSWLYH�DQG�WKRVH�UHPDLQLQJ�LQ�
WKH�ZLOG��VRRQ�DIWHU�UHOHDVH��7KH�
PRRUKHQV�KDYH�LQ�FRQWUDVW�EHHQ�
PXFK�PRUH�GLIILFXOW�WR�DVVHVV��DV�
WKH�GHQVH�YHJHWDWLRQ�LQ�WKHLU�
IHUQEXVK�KDELWDW�KDV�PDGH�
REVHUYDWLRQV�QLJK�RQ�LPSRVVLEOH��
:H�KRSH�WKDW�WKH�ELUGV�DUH�
EUHHGLQJ�VXFFHVVIXOO\��EXW�LW�ZLOO�
EH�TXLWH�VRPH�PRQWKV�EHIRUH�ZH�
KDYH�D�EHWWHU�LGHD�RI�WKH�VXUYLYDO�
RI�WKLV�FDSWLYH�FRKRUW��:H�ZLOO��RI�
FRXUVH��SURYLGH�XSGDWHV�ZKHQ�
ZH�FDQ� 
 
*RXJK�PD\�VHHP�UHPRWH��EXW�LW�
LV�SDUW�RI�RXU�FROOHFWLYH�
UHVSRQVLELOLWLHV��,W�UHPDLQV�RQH�RI�
WKH�ZRUOGĕV�JUHDWHVW�VHDELUG�
FRORQLHV��DQG�HYHQ�GXULQJ�WKH�
ZLQWHU�ZKHQ�WKH�HUDGLFDWLRQ�
DWWHPSW�ZDV�XQGHUZD\��WKH�
FORXGV�RI�PDLQO\�$WODQWLF�DQG�
VRIW-SOXPDJHG�SHWUHOV�WKDW�
JDWKHUHG�RIIVKRUH�DW�GXVN�EHIRUH�
VWUHDPLQJ�RYHUKHDG�WR�WKHLU�
EXUURZV�ZHUH�D�VLJKW�WR�EHKROG��
7KH�DUULYDO�EDFN�RI�WKH�JUHDW�
VKHDUZDWHUV�LQ�6HSWHPEHU��
MRLQLQJ�WKH�P\ULDG�RI�RWKHU�
SULRQV��SHWUHOV�DQG�VWRUP�SHWUHOV��
WDNHV�WKH�DEXQGDQFH�RI�ELUGV�DQG�
FDFRSKRQ\�RI�VRXQG�WR�D�PXFK�
KLJKHU�OHYHO�VWLOO�� 
 
<HV��ZH�KDYH�XQILQLVKHG�
EXVLQHVV��DQG�DOWKRXJK�RXU�SODQV�
SRLQW�WR�D�UHQHZHG�DWWHPSW�RQ�
+HQGHUVRQ�IRU�ZKLFK�SODQQLQJ�
VWDUWV�QRZ��ZH�ZLOO�UHWXUQ�WR�
*RXJK��'RLQJ�QRWKLQJ�LV�VWLOO�QRW�
DQ�RSWLRQ��,�NQRZ�PRVW�LI�QRW�DOO�
WKH������WHDP�UHPDLQ�FRPPLWWHG�
WR�ILQLVKLQJ�ZKDW�ZH�VWDUWHG��DQG�
,�KRSH�ZH�ZLOO�KDYH�\RXU�
FRQWLQXHG�VXSSRUW� 

DFURVV�*RXJKĕV�VHDELUG�VSHFLHV�
WKDW��KDYH�EHHQ�UHFRUGHG�VLQFH�
WKH�HUDGLFDWLRQ��,�KRSH�WKDW�WKLV�
ZLOO�OLIW�VSLULWV�DQG�JLYH�VRPH�
FRQWH[W�DV�WR�ZKDW�ZH�DOO�VHW�RXW�
WR�DFKLHYH��$V�WKH�DUWLFOH�
FRPPHQWV��ZH�GR�QRW�NQRZ�KRZ�
TXLFNO\�WKH�SUHGDWLRQ�EHKDYLRXU�
E\�PLFH�RQ�VHDELUGV�ZLOO�UHDVVHUW�
LWVHOI��WKRXJK�WKLV�ZLOO�EHFRPH�
DSSDUHQW�WKURXJK�RXU�RQJRLQJ�
PRQLWRULQJ��%XW�IRU�ORQJ-OLYHG�
VHDELUGV��DQ\�UHFUXLWPHQW�LQWR�
SRSXODWLRQV�LV�VLJQLILFDQW� 
 
,Q�WKH�ODVW�QHZVOHWWHU��ZH�
SURPLVHG�DQ�XSGDWH�RQ�WKH�
DYLFXOWXUH�RSHUDWLRQ�WKDW�
FRQWLQXHG�RQ�DIWHU�WKH�
HUDGLFDWLRQ�WHDP�GHSDUWHG�LQ�
$XJXVW��VHH�SDJH�����7KHLUV�ZDV�D�
GLIILFXOW�WDVN��NHHSLQJ�WKH�WZR�
FDSWLYH�SRSXODWLRQV��RI�*RXJK�
PRRUKHQV�DQG�EXQWLQJV��DOLYH�
DQG�KHDOWK\�WR�DOORZ�WKH�
HUDGLFDWLRQ�DWWHPSW�WR�PRYH�
IRUZDUG��DQG�WKHQ�UHPDLQLQJ�RQ�
LVODQG�WR�HQVXUH�VXFFHVVIXO�
UHOHDVH��:KLOH�WKH�HUDGLFDWLRQ�
WHDP�GLG�QRW�EDLW�RQ�GD\V�RI�KLJK�
ZLQG�DQG�RU�KHDY\�UDLQ�KDLO��DQG�
WKXV�FRXOG�RIWHQ�UHPDLQ�LQVLGH�LQ�
VXFK�ZHDWKHU��WKH�DYLFXOWXUH�
WHDP�KDG�QR�FKRLFH�EXW�WR�UHILOO�
ZDWHU�DQG�IRRG�ERZOV��FOHDQ�SRR�
IURP�HQFORVXUHV�DQG�VFUXE�URFNV��
LQ�HYHU\�ZHDWKHU�RQ�HYHU\�GD\��
7KH\�ZHUH�D�JUHDW�WHDP�� 
 
,W�LV�D�WHVWDPHQW�WR�WKH�$YLFXOWXUH�
WHDPĕV�KDUG�ZRUN�DQG�
SURIHVVLRQDOLVP�DQG�WKH�VXSSRUW�
RI�RXU�YHWHULQDU\�OHDG�WKH�5R\DO�
=RRORJLFDO�6RFLHW\�RI�6FRWODQG�

$QGUHZ�&DOOHQGHU 
*RXJK�,VODQG�5HVWRUDWLRQ 

3URJUDPPH�([HFXWLYH 

7KH�ILUVW�PRXVH�GHWHFWHG�RQ�*RXJK�DIWHU�WKH�RSHUDWLRQ�WR�UHPRYH�WKHP� 
�563%� 

 

 

0RQLWRULQJ�GHYLFHV��\HOORZ�GRWV��DQG�PRXVH�GHWHFWLRQV��EOXH�ZKLWH�PLFH��RQ�*RXJK�SRVW�EDLWLQJ�RSHUDWLRQ� 
�563%��*RRJOH�0DSV� 

�0LFH�RQ�*RXJK�_�� 



 

 

%\�QRZ��WKH�OLJKW-JUH\�EDOO�RI�IOXII�
WKDW�LV�DQ�(QGDQJHUHG�
0DF*LOOLYUD\ĕV�SULRQ�FKLFN�ZLOO�EH�
ZHOO-NQRZQ�WR�UHDGHUV�RI�,VODQG�
5HVWRUDWLRQ�1HZV��%XW�D�SLFWXUH�
RI�D�0DF*LOOLYUD\ĕV�SULRQ�FKLFN�
ZLWK�LWV�DGXOW�IHDWKHUV�FRPLQJ�
WKURXJK�LV�D�UDUH�VLJKW�LQGHHG�� 

7KLV�VHDVRQ��IROORZLQJ�\HDUV�RI�
FDWDVWURSKLF�DQG�XQVXVWDLQDEOH�
EUHHGLQJ�IDLOXUHV��ZH�DUH�VLPSO\�
GHOLJKWHG�WR�VKDUH�WKDW�����RI�
RXU�PRQLWRUHG�QHVWV�LQ�3ULRQ�
&DYH�KDYH�VXUYLYHG�WR�IOHGJH� 

8QWLO�QRZ��WKH�OLYHV�RI�*RXJKĕV�
0DF*LOOLYUD\ĕV�SULRQV�KDYH�EHHQ�
EOLJKWHG��SUHGDWHG�E\�PLFH�WR�
ZLWKLQ�DQ�LQFK�RI�WKH�SRSXODWLRQĕV�
ORQJ-WHUP�YLDELOLW\��,QGHHG��JLYHQ�
DOPRVW�DOO�SDLUV�EUHHG�RQ�*RXJK��
WKLV�SUHGDWLRQ�SXWV�WKH�YLDELOLW\�RI�
WKH�VSHFLHV�LWVHOI�LQWR�TXHVWLRQ��

6LQFH�PRQLWRULQJ�EHJDQ�LQ�
��������MXVW����FKLFNV�RXW�RI�����
PRQLWRUHG�QHVWV�VXUYLYHG�WR�
IOHGJH��,Q�KDOI�RI�WKH�PRQLWRULQJ�
\HDUV��EUHHGLQJ�VXFFHVV�ZDV�
UHFRUGHG�DV�]HUR��,Q����������RI�
WKH����QHVWV�PRQLWRUHG�E\�RXU�
WHDP�IOHGJHG�D�FKLFN��7KHUH�ZHUH�
QR�VLJQV�RI�PRXVH�LQWHUIHUHQFH�DW�
DQ\�RI�WKH�QHVWV�WKDW�ZHUH�
XQVXFFHVVIXO�� 

$VVXPLQJ�WKLV�VDPSOH�LV�
UHSUHVHQWDWLYH��DQG�LQ�OLJKW�RI�WKH�
FRQWLQXHG�SUHVHQFH�RI�PLFH�RQ�
*RXJK��WKLV�VXUJH�RI�IUHVK�SULRQ�
EORRG�LQWR�WKH�DGXOW�SRSXODWLRQ�
ZLOO�EH�FULWLFDO�WR�WKH�VSHFLHVĕ�
VXUYLYDO��$OWKRXJK�PLFH�UHPDLQ�
RQ�WKH�LVODQG��EHLQJ�DEOH�WR�JHW�D�
JRRG�FRKRUW�RI�FKLFNV�RXW�WR�VHD�
ZLOO�EX\�WKH�SULRQV�WLPH� 

 

0HDQZKLOH��WKH�(QGDQJHUHG�
$WODQWLF�SHWUHO�DOVR�KDG�
XQSUHFHGHQWHG�EUHHGLQJ�VXFFHVV�
LQ�WKH�QHDU-DEVHQFH�RI�PLFH��ZLWK�
PRUH�WKDQ�WZLFH�DV�PDQ\�FKLFNV�
IOHGJHG�WKLV�\HDU�WKDQ�ODVW��$�
ZKRSSLQJ�����IOHGJHG�LQ�RXU�
PRQLWRUHG�FRORQLHV—H[DFWO\�
ZKDW�ZH�ZRXOG�KDYH�KRSHG�IRU�LQ�
D�PRXVH-IUHH�HQYLURQPHQW��2XU�
2YHUZLQWHULQJ�WHDP��ZKR�
GHFLGHG�WR�VWD\�IRU�D�VHFRQG�\HDU�
LQ�D�URZ�RQ�WKH�LVODQG��UHSRUWHG�
VHHLQJ�IOHGJOLQJV�DORQJ�WKH�HGJHV�
RI�SDWKV�QHDU�WKHLU�EXUURZ�
HQWUDQFHV—VRPHWKLQJ�ZKLFK�
VLPSO\�ZDVQĕW�VHHQ�EHIRUH�� 

$V�IRU�WKH�LVODQGĕV�DOEDWURVVHV–�
WKH�ILUVW�VLJQV�RI�PRXVH�ZRXQGV�
RQ�&ULWLFDOO\�(QGDQJHUHG�7ULVWDQ�
DOEDWURVVHV�KDYH�W\SLFDOO\�EHHQ�
UHSRUWHG�LQ�WKH�ILUVW�IHZ�GD\V�RI�
$SULO—MXVW�DV�WKLV�HGLWLRQ�LV�
JRLQJ�WR�SUHVV��$V�VXFK��ZH�DUH�
QRW�\HW�DEOH�WR�EULQJ�DQ\�LQVLJKW�
LQWR�KRZ�WKHLU�IRUWXQHĕV�PD\�
FKDQJH�WKLV�VHDVRQ��DOWKRXJK�ZH�
KDYH�DOUHDG\�VHHQ�UHFRUG-
EUHDNLQJ�KLJK�EUHHGLQJ�VXFFHVV�
DW�WZR�RI�RXU�PRVW�FORVHO\�
PRQLWRUHG�VLWHV�DW�WKH�HQG�RI�
������*RQ\GDOH�DQG�7DIHONRS�
UHFRUGHG������DQG�������
UHVSHFWLYHO\��� 

:H�DUH��KRZHYHU��DEOH�WR�VKDUH�
JRRG�QHZV�IURP�WKHLU�FRXVLQV��
WKH�(QGDQJHUHG�$WODQWLF�\HOORZ-
QRVHG�DOEDWURVVHV��7KLV�\HDU�
EUHHGLQJ�VXFFHVV�LQ�D�PRQLWRULQJ�
VLWH�WKDW�KDV�WUDGLWLRQDOO\�VXIIHUHG�
YHU\�ORZ�EUHHGLQJ�VXFFHVV��Ĕ$UHD�
�ĕ��LV�DW�DQ�DVWRXQGLQJ������1R�
PRUH�WKDQ�RQH�WKLUG�RI�FKLFNV�
KDYH�VXUYLYHG�WR�IOHGJH�IURP�
$UHD���LQ�WKH�SDVW�IRXU�\HDUV—LQ�
�����MXVW�RQH�RXW�RI����FKLFNV�
IOHGJHG��$FURVV�DOO�RXU�PRQLWRUHG�
$WODQWLF�\HOORZ-QRVHG�DOEDWURVV�
FRORQLHV�EUHHGLQJ�VXFFHVV�UDQJHV�
IURP���-���—D�KXJHO\�
VXFFHVVIXO�VHDVRQ� 

tŝŶĚŽǁ�ŽĨ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�'ŽƵŐŚ͛Ɛ�ƐĞĂďŝƌĚƐ 

6SHFLHV�IRFXV�_���� 

�ůƚŚŽƵŐŚ�ƚŚĞ�ƉƌŝŵĂƌǇ�ŽďũĞĐƚŝǀĞ�ŽĨ�ƚŚĞ�ƌĞƐƚŽƌĂƚŝŽŶ�ŽƉĞƌĂƚŝŽŶ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ŵĞƚ͕�ƚŚĞ�ŵŽƵƐĞ�ĞƌĂĚŝĐĂƚŝŽŶ�ĂƚƚĞŵƉƚ�ŚĂƐ�
ŐŝǀĞŶ�'ŽƵŐŚ�/ƐůĂŶĚ͛Ɛ�ďŝƌĚƐ�ƐŽŵĞ�ŵƵĐŚ-ŶĞĞĚĞĚ�ƌĞƐƉŝƚĞ�ĨƌŽŵ�ŵŽƵƐĞ�ƉƌĞĚĂƚŝŽŶ͘�&Žƌ�ƚŚĞ�ŚŝŐŚůǇ�ƚŚƌĞĂƚĞŶĞĚ�ƐƉĞĐŝĞƐ�ĨŽƌ�ƚŚĂƚ�
ĚĞƉĞŶĚ�ĂůŵŽƐƚ�ĞŶƚŝƌĞůǇ�ŽŶ�'ŽƵŐŚ͕�ƚŚŝƐ�ƌĞĂůůǇ�ŝƐ�Ă�ůŝĨĞůŝŶĞ͘ 

$Q�$WODQWLF�\HOORZ-QRVHG�DOEDWURVV�FKLFN�LQ�WKH�SURFHVV�RI�ORVLQJ�LWV�IOXII\�GRZQ�
�.��6WHYHQV� 

 

 

)RU�KRZ�ORQJ�WKLV�UHVSLWH�ZLOO�
ODVW��ZH�VLPSO\�GR�QRW�NQRZ��
+RXVH�PRXVH�SUHGDWLRQ�RQ�ODUJHU�
VHDELUGV�LV�VWLOO�D�YHU\�UDUH�
SKHQRPHQRQ—*RXJK�UHPDLQV�
RQO\�RQH�RI�WKUHH�LVODQGV�ZKHUH�
WKLV�EHKDYLRXU�KDV�EHHQ�
GRFXPHQWHG��,W�LV�SRVVLEOH�WKDW�
WKH�ELUG-SUHGDWLQJ�EHKDYLRXU�KDV�
EHHQ�ORVW—IRU�WKH�WLPH�EHLQJ�DW�

OHDVW�–�RU�WKDW�WKH�PRXVH�
SRSXODWLRQ�ZLOO�VWD\�IRU�D�ZKLOH�DW�
D�ORZ�HQRXJK�GHQVLW\�IRU�WKHP�WR�
ILQG�ZKDW�WKH\�QHHG�IURP�PRUH�
HDVLO\�REWDLQHG�SUH\�LWHPV�VXFK�
DV�LQYHUWHEUDWHV�� 

$OO�ZH�FDQ�GR�DW�WKLV�SRLQW�LV�
PDNH�WKH�PRVW�RI�WKLV�

RSSRUWXQLW\�WR�OHDUQ�IURP�WKH�
ELUGVĕ�UHVSRQVH��WKH�PLFH�DQG�WKH�
UHYLHZ�RI�WKH�RSHUDWLRQ��VSUHDG�
WKH�ZRUG�RQ�MXVW�KRZ�PXFK�WKHUH�
LV�WR�JDLQ�IURP�D�PRXVH-IUHH�
*RXJK�DQG�KRSH�WKDW�WKLV�
ZLQGRZ�ODVWV�D�ZKLOH�ORQJHU�\HW� 

$�UDUH�VLJKW�RQ�*RXJK�,VODQG��LQ������PDQ\�0DF*LOOLYUD\ĕV�SULRQV�VXUYLYHG�ORQJ�HQRXJK�WR�
VHH�WKHLU�DGXOW�IHDWKHUV�FRPH�WKURXJK—�DQG�WR�XVH�WKHP���5��'DOLQJ� 



 

 

'ŽƵŐŚ�/ƐůĂŶĚ�ƌĞĂůůǇ�ŝƐ�ƵŶŝƋƵĞ—ĂƐ�ĂƌĞ�ƚŚĞ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ǁŝůůŝŶŐ�ƚŽ�ƐƉĞŶĚ�Ă�ǇĞĂƌ�ƚŚĞƌĞ�ƚŽ�ƐĂǀĞ�ŝƚ͘�tĞ�ůŽŽŬ�ďĂĐŬ�Ăƚ�ƚŚĞ�
ƌĞŵĂƌŬĂďůĞ�ĞĨĨŽƌƚƐ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ĐĂƌĞĚ�ĨŽƌ�ƚŚĞ�ŝƐůĂŶĚ͛Ɛ�ůĂŶĚ�ďŝƌĚƐ�ƚŚƌŽƵŐŚ�ŚĂŝů�ĂŶĚ�ƐŶŽǁ�ĂŶĚ�ǁŝŶĚ�ĂŶĚ�ůŽƚƐ�ĂŶĚ�ůŽƚƐ�ŽĨ�
ƌĂŝŶ͘ 

�н�ŝƐ�ĨŽƌ�ƚŚĞ��ǀŝĐƵůƚƵƌĞ�ƚĞĂŵ� 

&RQVWUXFWLRQ�RQ�WKHVH�WHPSRUDU\�
IDFLOLWLHV�KDG�EHHQ�DEDQGRQHG�LQ�
�����ZKHQ�WKH�SURMHFW�ZDV�
SRVWSRQHG��DQG�VR�D�VPDOO�EXLOG�
WHDP�DOVR�WUDYHOOHG�RXW�HDUO\�LQ�
�����WR�HQVXUH�WKDW�WKH�
UHPDLQLQJ�VWUXFWXUHV�ZHUH�LQ�
SODFH�EHIRUH�WKH�ILUVW�RI�WKH�ELUGV�
DUULYHG� 
 
2YHU�WKH�IROORZLQJ�IHZ�ZHHNV��
ELUGV�EHJDQ�WR�EH�EURXJKW�LQ�
IURP�DURXQG�WKH�LVODQG��7KDQNV�
WR�D�EULOOLDQW�FROOHFWLYH�HIIRUW��ZH�
QRW�RQO\�H[FHHG�WKH�PLQLPXP�
QXPEHUV�RI�ELUGV�UHTXLUHG�EHIRUH�

5HPRYLQJ�LQYDVLYH�QRQ-QDWLYH�
SUHGDWRUV�IURP�LVODQGV�FDQ�FRPH�
DW�D�FRVW�WR�RWKHU�ZLOGOLIH�DQG�LV�
XVXDOO\�RQO\�GRQH�ZKHQ�WKH�
FRQVHUYDWLRQ�QHHG�LV�KLJK��2Q�
*RXJK�,VODQG�ZH�PDGH�SODQV�WR�
UHGXFH�SRWHQWLDO�FRVWV�WR�RWKHU�
ZLOGOLIH�DV�IDU�DV�SRVVLEOH�E\�
EULQJLQJ�LQWR�FDUH�VDIHJXDUG�
SRSXODWLRQV�RI�WKH�LVODQGĕV�WZR�
ODQG�ELUGV��*RXJK�EXQWLQJ�DQG�
*RXJK�PRRUKHQ� 
 
,Q�)HEUXDU\�DQG�0DUFK�RI������
*RXJK�ZHOFRPHG�EDFN�
H[SHULHQFHG�ĕROG�WLPHUVĕ�IURP�WKH�

LVODQG�ZKRVH�MRE�LW�ZRXOG�EH�WR�
ORFDWH��FDSWXUH�DQG�WKHQ�VDIHO\�
WUDQVSRUW�ODQG�ELUGV�EDFN�WR�
%DVH—TXLWH�D�WDVN�JLYHQ�WKH�
FKDOOHQJLQJ�WHUUDLQ�� 
 
:DLWLQJ�IRU�WKHP�ZRXOG�EH�RXU�
QHZO\�FRPSOHWHG�DYLFXOWXUH�
IDFLOLWLHV�DQG�D�GHGLFDWHG�
DYLFXOWXUH�WHDP��ZKR�ZRXOG�EH�
UHVSRQVLEOH�IRU�ORRNLQJ�DIWHU�
WKHP�WKURXJKRXW�WKH�EDLWLQJ�
RSHUDWLRQ��NHHSLQJ�WKHP�VDIHO\�
RXW�RI�WKH�ZD\�RI�WKH�EDLW�� 
 

2QH�RI�WKH�ILUVW�7ULVWDQ�DOEDWURVV�LQFXEDWRUV�RI�������9��3HUROG� 

-R\�DV�WKH�ODVW�RI�WKH�ODQG�ELUGV�DUH�UHOHDVHG�LQWR�WKH�ZLOG��5��'DOLQJ�� 

 

 
6DIHJXDUGLQJ�*RXJK¶V�ODQG�ELUGV�_���� 

QHYHU�FDOOHG�LQWR�GRXEW�� 
 
$W�WKH�HQG�RI�WKH�SURMHFW�����
*RXJK�PRRUKHQV�DQG�����*RXJK�
EXQWLQJV�ZHUH�UHOHDVHG�EDFN�LQWR�
WKH�ZLOG—KLJKHU�QXPEHUV�WKDQ�
ZH�KDG�DQWLFLSDWHG�DW�WKH�RXWVHW�
DQG�D�WHVWDPHQW�WR�WKH�GHGLFDWLRQ�
RI�FDUH�GLVSOD\HG�E\�WKH�WHDP�� 
 
6RPH�RI�WKH�DYLFXOWXUH�WHDP�KDG�
DOVR�VSHQW�PRQWKV�DZD\�IURP�
KRPH�LQ�������KDYLQJ�EHHQ�
HYDFXDWHG�IURP�*RXJK�DIWHU�WKH�
SURMHFWĕV�SRVWSRQHPHQW�DQG�
PDGH�LQYDULDEO\�FRQYROXWHG�
MRXUQH\V�KRPH�GXULQJ�JOREDO�
ORFNGRZQ��:H�DUH�WUXO\�JUDWHIXO�
IRU�WKHLU�FRPPLWPHQW�WR�WKH�
*RXJK�,VODQG�5HVWRUDWLRQ�3URMHFW�
DQG�ZLVK�WKHP�ZHOO�LQ�WKHLU�QH[W�
DGYHQWXUHV� 
 

LQYHUWHEUDWHV�DQG�EHUULHV�VR�DV�WR�
OLYHQ�XS�WKHLU�GLHW�IURP�WLPH�WR�
WLPH��:KLOH�WKH�ODQG�ELUGV�ZHUH�
LQ�RXU�FDUH��WKH�GDLO\�WDVNV�
VHHPHG�HQGOHVV�DQG�DOPRVW�DV�
VRRQ�DV�RQH�GD\�ZDV�GRQH��WKH�
QH[W�ZDV�VWDUWLQJ��8QOLNH�WKH�
EDLWLQJ��ZKLFK�FRXOG�RQO\�EH�
GRQH�ZKHQ�WKH�ZHDWKHU�ZDV�FOHDU�
DQG�FDOP��WKH�ELUGV�QHHGHG�FDUH�
DQG�DWWHQWLRQ�ZKDWHYHU�WKH�
ZHDWKHU� 
 
:KLOVW�HYHU\RQH�GLG�WKHLU�ELW��
RIWHQ�DURXQG�RWKHU�WDVNV�DQG�
SULRULWLHV��IRU�D�IHZ�WHDP�
PHPEHUV�LQ�SDUWLFXODU�NHHSLQJ�
WKH�ELUGV�LQ�WKHLU�FDUH�ILW�DQG�
KHDOWK\�ZDV�SHUVRQDO��)LUVW�RI�WKH�
UHVWRUDWLRQ�WHDP�WR�DUULYH�DQG�
ODVW�WR�OHDYH��LQGHHG��VRPH�DUH�
VWLOO�WKHUH�KDYLQJ�GHFLGHG�WR�VWD\�
RQ�IRU�D�VHFRQG�RYHUZLQWHULQJ�
VWLQW���WKHLU�FRPPLWPHQW�ZDV�

WKH�HUDGLFDWLRQ�DWWHPSW�FRXOG�
EHJLQ��EXW�ZHUH�DEOH�WR�ILOO�RXU�
DYLFXOWXUH�IDFLOLWLHV�WR�WKHLU�
PD[LPXP�FDSDFLW\��7KH�VXSSRUW�
RI�RXU�YHWHULQDU\�SDUWQHU�5=66�
ZDV�FHQWUDO�WR�WKLV�ZRUN��VHH�
SDJH������HQVXULQJ�WKDW�WKH�ELUGV�
WDNHQ�LQWR�RXU�FDUH�ZHUH�ILW��
KHDOWK\�DQG�DGMXVWHG�ZHOO�WR�WKHLU�
WHPSRUDU\�KRPHV� 
 
$OPRVW�HYHU\RQH�ZKR�ZHQW�WR�
*RXJK�DV�SDUW�RI�WKH�UHVWRUDWLRQ�
HIIRUW�JRW�WKHLU�KDQGV�GLUW\�DW�
VRPH�SRLQW�KHOSLQJ�RXW�ZLWK�WKH�
DYLFXOWXUH�ZRUN—EH�LW�LQ�WKH�GDLO\�
ZDVKLQJ�RI�IRRG�DQG�ZDWHU�
ERZOV��VFUXEELQJ�IRRG�ZDVWH�DQG�
H[FUHWHV�RII�PDWV�WR�NHHS�
HQFORVXUHV�VDQLWDU\��JDWKHULQJ�
EUDQFKHV�DQG�YHJHWDWLRQ�WR�PDNH�
WKH�ELUGV�IHHO�PRUH�DW�KRPH��
PDNLQJ�VFUDPEOHG�HJJV�IRU�WKHLU�
EUHDNIDVW�RU�VHDUFKLQJ�IRU�



 

 

 

�3URWHFWLQJ�*RXJK¶V�ODQG�ELUGV��_�� 

 

 

 

 

0LFH�ILJKW�IRU�EHVW�SRVLWLRQ�WR�VFDYHQJH�IURP�WKLV�0DF*LOOLYUD\ĕV�SULRQ�FKLFN��5�'DOLQJ� 

&ORFNZLVH�IURP�WRS�OHIW��2QH�RI�WKH�*RXJK�
PRRUKHQV�WDNHQ�LQWR�FDUH�GXULQJ�WKH�RSHUDWLRQ�LQ�
LWV�RXWVLGH�SHQ��IXUQLVKHG�ZLWK�QDWXUDO�YHJHWDWLRQ�
�0��5LVL��2QH�RI�WKH�*RXJK�EXQWLQJV�WDNHQ�LQWR�
FDUH�GXULQJ�WKH�RSHUDWLRQ�ZLWK�D�3K\OLFD�WUHH�
EUDQFK�IRU�D�SHUFK��0��5LVL��$�*RXJK�EXQWLQJ�

REOLJLQJO\�HDWV�VFUDPEOHG�HJJ�SUHVHQWHG�RQ�D�VHW�
RI�VFDOHV��DOORZLQJ�LWĕV�ZHLJKW�WR�EH�FKHFNHG�DW�WKH�
VDPH�WLPH��0��5LVL��$�*RXJK�EXQWLQJ�LV�UHOHDVHG�

EDFN�LQWR�WKH�ZLOG�ZHHNV�DIWHU�WKH�EDLWLQJ�LV�
FRPSOHWHG��5��'DOLQJ��$�*RXJK�PRRUKHQ�LV�

UHOHDVHG�EDFN�LQWR�WKH�ZLOG�ZHHNV�DIWHU�WKH�EDLWLQJ�
LV�FRPSOHWHG��5�'DOLQJ�� 



 

 

5=66�LQ�D�JUHDW�SRVLWLRQ�WR�DVVLVW�
ZLWK�WKH�QHHGV�RI�FRPSOH[�
FRQVHUYDWLRQ�SURMHFWV�   
 
+LVWRULFDOO\��5=66�VWDII�KDYH�
DVVLVWHG�ZLWK�RWKHU�LVODQG�
SURMHFWV��LQFOXGLQJ�WKH�UHPRYDO�RI�
UDWV�IURP�WKH�,VOH�RI�&DQQD�LQ�WKH�
6FRWWLVK�,QQHU�+HEULGHV�DQG�WKH�
DWWHPSWHG�UHPRYDO�RI�UDWV�IURP�
+HQGHUVRQ�,VODQG�LQ�WKH�6RXWK�
3DFLILF� :H KDYH�DOVR�ZRUNHG�
GLUHFWO\�LQ�WKH�7ULVWDQ�GD�&XQKD�
DUFKLSHODJR�IRU�PDQ\�\HDUV��
DVVLVWLQJ�ZLWK�WKH FRQVHUYDWLRQ�
RI 1RUWKHUQ URFNKRSSHU�
SHQJXLQV��7KHUHIRUH��ZKHQ�ZH�
ZHUH�DVNHG�WR�FRQVXOW�RQ�WKH�
DPELWLRXV�SODQ WR�VDYH WKH�
ELUGOLIH�RQ *RXJK�,VODQG��ZH�
ZHUH�KDSS\�WR�RIIHU RXU VXSSRUW�  
 
7KH WHPSRUDU\�KRXVLQJ RI�WKH�
*RXJK�EXQWLQJ�DQG�*RXJK�
PRRUKHQ SUHVHQWHG�VLJQLILFDQW�
FKDOOHQJHV�IURP�WKH�RXWVHW��9HU\�
OLWWOH�ZDV�NQRZQ�DERXW�WKH�KHDOWK�
DQG�GLVHDVH�RI�WKHVH�VSHFLHV�DQG�

KRZ�WKH\�PLJKW�UHVSRQG�WR�
WHPSRUDU\�FDSWLYLW\� 6R��WR�VKHG�
OLJKW�RQ�VRPH�RI�WKHVH�
XQNQRZQV��RXU�YHWHULQDU\�WHDP�
EHJDQ�D�SURFHVV RI GLVHDVH�ULVN�
DQDO\VLV�WR�DQDO\VH�DQG�PDQDJH�
WKH�SRVVLEOH�RXWFRPHV�RI�
VLWXDWLRQV�LQYROYLQJ�GLVHDVH��2XU�
H[SHULHQFH�RI�PDQDJLQJ�FDSWLYH�
SRSXODWLRQV�DW�(GLQEXUJK�=RR�
DQG�+LJKODQG�:LOGOLIH�3DUN�ZDV�
LQYDOXDEOH��DQG�ZH�FRXOG�DSSO\�
RXU NQRZOHGJH�RI DYLDQ GLVHDVH�
ZLWK�D�OLWHUDWXUH�UHYLHZ�RI�PRUH�
WKDQ�����VFLHQWLILF�SXEOLFDWLRQV��
WR�LGHQWLI\ ULVNV DQG�PRVW�
LPSRUWDQWO\�GHYHORS�SODQV�IRU�
KRZ�WR�PLWLJDWH�WKHP� ,W�ZDV�
FOHDU�WKDW�YHWHULQDU\�VXSSRUW�
ZRXOG�EH�D�FULWLFDO�FRPSRQHQW�
WKURXJKRXW WKH�SURMHFW�WR�
PDLQWDLQ WKH�KHDOWK�DQG�ZHOIDUH�
RI�WKH�VDIHJXDUG�SRSXODWLRQV�  
  
$QRWKHU�LPSRUWDQW�TXHVWLRQ�IRU�
WKH SURMHFW ZDV�KRZ�DQ�
DSSURSULDWH�UDWLR�RI�PDOH�DQG�
IHPDOH�ELUGV�FRXOG�EH�
HQVXUHG LQ�WKH�VDIHJXDUG�
SRSXODWLRQV��:KLOH�DGXOW�
EXQWLQJ�DQG�PRRUKHQV�DUH�
VH[XDOO\�GLPRUSKLF��GLVSOD\LQJ�
SK\VLFDO�GLIIHUHQFHV�EHWZHHQ�
WKH�VH[HV���WKLV�LV�QRW�WKH�FDVH�
IRU�MXYHQLOH�ELUGV��/XFNLO\��
ODERUDWRU\�'1$�DQDO\VLV�
PHWKRGV�KDYH�EHHQ�
GHYHORSHG IRU�RWKHU�ELUG�VSHFLHV�
ZKLFK DQDO\VH EORRG�VDPSOHV�
IRU�VH[-VSHFLILF�FKURPRVRPHV�
DQG�TXLFNO\�LGHQWLI\�DQ�
LQGLYLGXDO�DV�PDOH�RU�IHPDOH��
EXW ZLWK�WKH�QHDUHVW�ODERUDWRU\�
PRUH�WKDQ�������PLOHV�IURP�
*RXJK��DQ�DOWHUQDWLYH�ZDV�
QHHGHG��+HUH��JHQHWLFLVWV�DW�WKH�
5=66 :LOG*HQHV ODERUDWRU\�
VWHSSHG�LQ�WR�KHOS��GHYHORSLQJ�
UHOLDEOH�VH[LQJ�WHFKQLTXHV�IRU�
ERWK�VSHFLHV�DQG�FUXFLDOO\�
DVVHPEOLQJ�D�FRPSDFW�'1$�
DQDO\VLV�NLW�ZKLFK�FRXOG�EH�
WUDQVSRUWHG DOO�WKH�ZD\�
WR *RXJK�  
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7KH�5R\DO�=RRORJLFDO�6RFLHW\�RI�
6FRWODQG��5=66��KDV�EHHQ�D�
SDUWQHU�RQ�WKH�*RXJK�,VODQG�
5HVWRUDWLRQ�3URJUDPPH�VLQFH�
������%XW�ZK\�ZRXOG�WKLV�ZLOGOLIH�
FRQVHUYDWLRQ�FKDULW\�LQ�6FRWODQG��
ZKR�OHDG�(GLQEXUJK�=RR�DQG�
+LJKODQG�:LOGOLIH�3DUN��EH�
LQYROYHG�LQ�D�FRQVHUYDWLRQ�
SURMHFW RQ�D�UHPRWH 6RXWK�
$WODQWLF�LVODQG PRUH�WKDQ�VL[�
WKRXVDQG�PLOHV�DZD\" � 
 
%HWZHHQ�LWV�WZR�]RRV��5=66 LV�
KRPH WR RYHU�������DQLPDOV��
UHSUHVHQWLQJ�DQ�HQRUPRXV�
GLYHUVLW\�RI�VSHFLHV� ZKLFK LQ�WXUQ�
UHTXLUHV D GLYHUVHO\�VNLOOHG WHDP�
WR�FDUH�IRU�WKHP� 5=66�H[SHUWV�
DOVR VXSSRUW�DQ LQFUHGLEOH UDQJH�
RI ILHOG SURMHFWV DQG�GLUHFW�
FRQVHUYDWLRQ�DFWLRQV�JOREDOO\��
UHTXLULQJ�D�ZLGH�UDQJH�RI�
DGGLWLRQDO�FRQVHUYDWLRQ�
H[SHUWLVH� )URP DQLPDO�NHHSHUV�
DQG�YHWHULQDULDQV� WR�ILHOG�
ELRORJLVWV�DQG�FRQVHUYDWLRQ�
JHQHWLFLVWV��WKLV�KXE�RI�VNLOOV SXWV�

6DIHJXDUGLQJ�*RXJK¶V�ODQG�ELUGV�_��� 

'U�$GDP�1D\ORU��5=66�YHWHULQDU\�VXUJHRQ��LV�WKH�OHDG�YHWHULQDULDQ�IRU�WKH�*RXJK�,VODQG�5HVWRUDWLRQ�3URJUDPPH��5=66� 
 

 

 

,Q�HDUO\�������ZLWK DOO�WKH�
YHWHULQDU\�DQG�ODERUDWRU\�
HTXLSPHQW�SDFNHG�LQWR�WKUHH�
ODUJH�VXLWFDVHV� ,�WUDYHOOHG RXW�WR�
&DSH�7RZQ�WR�MRLQ�WKH�ILUVW�RI�WKH�
563%�WHDPV�ZKLFK�ZRXOG�VDLO�WR�
*RXJK�,VODQG��2QH�RI P\ ILUVW�
MREV�RQ�UHDFKLQJ�*RXJK�ZDV�WR�
VHWXS�WKH�YHWHULQDU\�WHQW��HDVLO\�
WKH�PRVW�UHPRWH�YHWHULQDU\�
KRVSLWDO�LQ�WKH�ZRUOG��'HVSLWH�LWV�
KXPEOH�DSSHDUDQFH��LW�KRXVHG�
EORRG�DQDO\VLV�PDFKLQHV� D�
JHQHWLF�ODERUDWRU\� HTXLSPHQW�IRU�
IDHFDO�SDUDVLWH�DVVHVVPHQW��D�

$ERYH��'U�*HRUJLQD�&ROH��5=66�YHWHULQDU\�VXUJHRQ��LV�DOVR�DQ�H[SHULHQFHG�ZLOGOLIH�YHW�DQG�MRLQHG�WKH�*RXJK�WHDP�ZRUNLQJ�
RQ�WKH��LVODQG�IURP�)HEUXDU\—-XQH�������5=66���%RWWRP��-HQQ\�.DGHQ��5=66�:LOG*HQHV�VHQLRU�ODE�WHFKQLFLDQ��VXSSRUWHG�
YHWV�$GDP�DQG�*HRUJLQD�LQ�WKH�OHDG�XS�WR�DQG�GXULQJ�WKHLU�WLPH�RQ�*RXJK��5=66� 

ELUG�,&8��DQG�D�ZHOO-VWRFNHG�
YHWHULQDU\�SKDUPDF\��(VVHQWLDOO\�
ZH�KDG�HYHU\WKLQJ�WKDW�PLJKW�EH�
QHHGHG WR�FDUH�IRU�WKH�ELUGV�
HIIHFWLYHO\� 
 
:H�ZHUH�UHDG\�WR�JR�ZKHQ�VDGO\��
GXH�WR�WKH�&29,'�SDQGHPLF��WKH�
�����EDLWLQJ�DWWHPSW�KDG�WR�EH�
SRVWSRQHG DQG�WKH�WHDP�
HYDFXDWHG��:H�NQHZ�WKRXJK�WKDW�
WKH�JURXQGZRUN�ZDV�LQ�SODFH��
DQG�UHDG\�IRU�WKH�SURMHFW�WR�
UHODXQFK�DV�VRRQ�DV�ZH�ZHUH�
DEOH�   

7KDW�WLPH�FDPH�LQ�)HEUXDU\�������
DQG�5=66�YHW�'U�*HRUJLQD�&ROH�
MRLQHG�WKH�563%�WHDP�UHWXUQLQJ�
WR�*RXJK�WR�UHDWWHPSW�WKH�
SURMHFW� 7KDQNIXOO\�WKLV�WLPH�
WKLQJV SURFHHGHG�RQ�VFKHGXOH�
DQG�*HRUJLQD�ZDV�RQ�KDQG�WR�
PRQLWRU�WKH�ELUGVĕ�KHDOWK�DV�WKH\�
ZHUH�EURXJKW�LQWR�WKHLU�
WHPSRUDU\�KRPHV� 2QFH�WKH�ELUGV�
ZHUH�VHWWOHG��*HRUJLQD�UHWXUQHG�
WR�WKH�8.��DQG�WKH�5=66�
YHWHULQDU\�WHDP�FRQWLQXHG�WR�
SURYLGH�UHPRWH�VXSSRUW�IRU WKH�
IDQWDVWLF 563%�$YLFXOWXUH�WHDP��
FRPPXQLFDWLQJ�ELUG�KHDOWK�
XSGDWHV�GDLO\�YLD�:KDWV$SS�  
  
7KH�*RXJK�,VODQG�5HVWRUDWLRQ�
3URJUDPPH�KDV�EHHQ�ERWK�
FKDOOHQJLQJ�DQG�UHZDUGLQJ�IRU�
WKH�5=66�WHDP��:H DUH�
H[WUHPHO\�JUDWHIXO�WR�WKH�
RUJDQLVDWLRQV�ZKR�KDYH�
DVVLVWHG XV�LQ�RXU UROH��LQFOXGLQJ�
WKH�7ZR�2FHDQV�$TXDULXP�LQ�
&DSH�7RZQ��DQG =RHWLV�8.�DQG�
0LQL3&5ĩ ZKR�GRQDWHG�
VSHFLDOLVW �DQG�FUXFLDOO\��
SRUWDEOH�� ODERUDWRU\ HTXLSPHQW��
'HOLYHULQJ�RQH�RI�WKH�PRVW�
DPELWLRXV�LVODQG�UHVWRUDWLRQ�
SURJUDPPHV�HYHU�DWWHPSWHG�KDV�
UHTXLUHG�WKH�KHOS�RI�PDQ\�
LQWHUQDWLRQDO�SDUWQHUV��DQG ZH�
KDYH EHHQ�GHOLJKWHG�WR KDYH�
EHHQ�SDUW�RI�VXFK�DQ�LPSRUWDQW�
FROODERUDWLYH�SURMHFW�  
 
/LNH�DOO�RI�WKRVH�LQYROYHG� ZH�
ZHUH�H[WUHPHO\�VDGGHQHG�WR�KHDU�
WKDW�WKH�HUDGLFDWLRQ�DWWHPSW�KDV�
QRW�EHHQ�VXFFHVVIXO��:KLOH�WKLV�LV�
GHHSO\�GLVDSSRLQWLQJ��ZH�ZLOO�
FRQWLQXH�WR�OHDUQ�DV�PXFK�DV�ZH�
FDQ�IURP�WKH�SURMHFW��VR�DV�WR�
JXLGH�IXWXUH�RSHUDWLRQV��,W�LV�
FRPIRUWLQJ�WR�NQRZ�DOVR�WKDW�
VRPH�UHVSLWH�KDV�EHHQ�JLYHQ�WKH�
DPD]LQJ�VSHFLHV�RI�*RXJK�,VODQG� 
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��&ůŽĐŬ�ĂŶĚ�ƐƚŽĐŬ�ƚŽ�DĂƌŝŽŶ 

0DULRQ�,VODQG�LV�DQ�DZH-LQVSLULQJ�
SODFH��7KLV�ZLQGVZHSW�RXWSRVW��
ORFDWHG�LQ�WKH�VRXWKHUQ�,QGLDQ�
2FHDQ�URXJKO\�KDOIZD\�EHWZHHQ�
&DSH�7RZQ�DQG�$QWDUFWLFD��LV�
KRPH�WR�D�ZHDOWK�RI�VHDELUGV�DQG�
PDULQH�PDPPDOV��0DULRQ�LV�WKH�
ODUJHU�RI�WKH�WZR�LVODQGV�WKDW�
WRJHWKHU�PDNH�XS�WKH�3ULQFH�
(GZDUG�,VODQGV�JURXS��*LYHQ�WKH�
JOREDO�LPSRUWDQFH�RI�WKH�3ULQFH�
(GZDUG�,VODQGV�IRU�VHDELUGV�DQG�
RWKHU�ZLOGOLIH��WKH�LVODQG�JURXS�
ZDV�GHFODUHG�D�6SHFLDO�1DWXUH�
5HVHUYH�E\�WKH�6RXWK�$IULFDQ�
*RYHUQPHQW�LQ�������,W�LV�6RXWK�
$IULFDĕV�RQO\�GHFODUHG�6SHFLDO�
1DWXUH�5HVHUYH��DQG�WKLV�KLJKO\�
SURWHFWHG�VWDWXV�PHDQV�WKDW�YHU\�
IHZ�SHRSOH�JHW�WR�YLVLW�WKH�LVODQG� 
 
,Q�-DQXDU\�WKLV�\HDU��D�JURXS�RI�
DSSUR[LPDWHO\�������
ELUGZDWFKHUV�VHW�VDLO�ZLWK�
%LUG/LIH�6RXWK�$IULFD�DERDUG�WKH�

06&�2UFKHVWUD�WR�WKH�ZDWHUV�
DURXQG�0DULRQ�,VODQG��7KH�Ė)ORFN�
WR�0DULRQė�YR\DJH�SURYLGHG�D�
RQFH-LQ-D-OLIHWLPH�RSSRUWXQLW\�WR�
H[SHULHQFH�ILUVW-KDQG�WKH�DZH�
DQG�HQFKDQWPHQW�RI�0DULRQ�
,VODQGĕV�VHDELUGV��IURP�WKH�WLQ\�
VWRUP�SHWUHOV�WR�WKH�PDMHVWLF�
DOEDWURVVHV��)RU�VRPH��WKH�
YR\DJH�SURYLGHG�WKH�ILUVW�
RSSRUWXQLW\�WR�H[SHULHQFH�WKH�
PDJQLILFHQFH�RI�JUHDW�
DOEDWURVVHV�VRDULQJ�HIIRUWOHVVO\�LQ�
WKHLU�RFHDQ�HQYLURQPHQW��(YHQ�
IRU�WKRVH�ZKR�KDYH�ZLWQHVVHG�LW�
PDQ\�WLPHV�EHIRUH��WKH�
H[SHULHQFH�UHFDOOV�WKH�ZRUGV�RI�
5REHUW�&XVKPDQ�0XUSK\��
DUJXDEO\�WKH�GR\HQ�RI�6RXWKHUQ�
2FHDQ�VHDELUGV��ZKR��ZKLOH�RQ�D�
ZKDOLQJ�EULJ�LQ�������ZURWH�WR�KLV�
ZLIH��Ĕ,�QRZ�EHORQJ�WR�D�KLJKHU�
FXOW�RI�IDYRUHG�PRUWDOV��IRU�,�KDYH�
VHHQ�WKH�DOEDWURVVĕ� 
 

1HZV�IURP�RWKHU�LVODQGV�_����� 

/HFWXUHV�RQ�ERDUG�E\�ZRUOG�
H[SHUWV�VXFK�DV�3HWHU�+DUULVRQ�
�0%(��DQG�3URIHVVRU�3HWHU�5\DQ�
SURYLGHG�IDVFLQDWLQJ�LQVLJKWV�LQWR�
ZKDW�PDNHV�WKHVH�6RXWKHUQ�
2FHDQ�VHDELUGV�VR�UHPDUNDEOH��
7KH\�DOVR�UHYHDOHG�WKDW�0DULRQ�
,VODQGĕV�VHDELUGV�DUH�IDFLQJ�D�
JUDYH�WKUHDW��$FFLGHQWDOO\�
LQWURGXFHG�E\�VHDOHUV�LQ�WKH���WK�
FHQWXU\��D�SRSXODWLRQ�RI�
VWRZDZD\�KRXVH�PLFH�KDV�
LQFUHDVHG�WR�WKH�H[WHQW�WKDW�WKH\�
DUH�QRZ�LQIOLFWLQJ�D�GHYDVWDWLQJ�
LPSDFW�RQ�WKH�HFRORJ\�RI�0DULRQ�
,VODQG��LQFOXGLQJ�LWV�JOREDOO\�
LPSRUWDQW�VHDELUG�SRSXODWLRQV� 
 
)RUWXQDWHO\��ZH�GR�KDYH�WKH�
PHDQV�WR�HUDGLFDWH�PLFH�IURP�
0DULRQ�,VODQG�–�D�RQH-RII�
LQWHUYHQWLRQ�WKDW�ZLOO�HQDEOH�WKH�
LVODQGĕV�VHDELUG�SRSXODWLRQV�WR�
UHFRYHU�DQG�IORXULVK��7KH�0RXVH-
)UHH�0DULRQ��0)0��3URMHFW�LV�

)ORFN�WR�0DULRQ�SDVVHQJHUV�VKRZLQJ�WKHLU�VXSSRUW�IRU�WKH�0RXVH-)UHH�0DULRQ�3URMHFW��0DUN�'�$QGHUVRQ�0LFKDHO�0DVRQ�� 

 

 

OHDGLQJ�D�FROODERUDWLYH�
FRQVHUYDWLRQ�PLVVLRQ�WR�
HUDGLFDWH�PLFH�IURP�0DULRQ�
,VODQG��7KH�)ORFN�WR�0DULRQ�
SDVVHQJHUV�ZHUH�VR�LQVSLUHG�WR�
PDNH�WKLV�D�UHDOLW\��WKDW�MXVW�RYHU�
WKUHH�PLOOLRQ�6RXWK�$IULFDQ�5DQG�
ZDV�UDLVHG�LQ�FRQWULEXWLRQV�IRU�
WKH�SURMHFW�RQ�ERDUG�WKH�YHVVHO�
DQG�GXULQJ�HYHQWV�KHOG�EHIRUH�
DQG�DIWHU�WKH�YR\DJH��$Q�
LQFUHGLEOH�FRQWULEXWLRQ�DQG�
WHVWDPHQW�WR�WKH�OHYHO�RI�SXEOLF�
VXSSRUW�IRU�WKLV�FULWLFDOO\�
LPSRUWDQW�FRQVHUYDWLRQ�LQLWLDWLYH� 
 
7KH�UROH�RI�SDUWQHUVKLSV�LQ�WKHVH�
VRUWV�RI�SURMHFWV�LV�IXQGDPHQWDO�
WR�WKHLU�VXFFHVV��,Q�DGGLWLRQ�WR�
WKH�SDUWQHUVKLS�EHWZHHQ�WKH�
6RXWK�$IULFDQ�'HSDUWPHQW�RI�
)RUHVWU\��)LVKHULHV�DQG�WKH�
(QYLURQPHQW�DQG�%LUG/LIH�6RXWK�
$IULFD��WKHUH�DUH�D�QXPEHU�RI�
RWKHU�RUJDQLVDWLRQV�HQJDJHG�LQ�
DQG�KHOSLQJ�WR�SURJUHVV�WKH�
SURMHFW��7KLV�LQFOXGHV�D�
SURGXFWLYH�SDUWQHUVKLS�ZLWK�WKH�
5R\DO�6RFLHW\�IRU�WKH�3URWHFWLRQ�
RI�%LUGV��563%���WKURXJK�ZKLFK�
OHVVRQV�IURP�WKH�*RXJK�,VODQG�
5HVWRUDWLRQ�3URJUDPPH�FRQWLQXH�
WR�LQIRUP�RXU�SODQQLQJ�IRU�
0DULRQ�,VODQG��7KH�563%�KDV�DOVR�
NLQGO\�PDGH�DYDLODEOH�HTXLSPHQW�

IURP�WKH�*RXJK�SURMHFW��VRPH�RI�
ZKLFK�ZLOO�EH�PDNLQJ�LWV�ZD\�WR�
0DULRQ�,VODQG�VKRUWO\�ZLWK�WKH�
WHDP�ZKR�ZLOO�EH�XQGHUWDNLQJ�
IXUWKHU�UHVHDUFK�DQG�SODQQLQJ�
ZRUN�IRU�WKH�0)0�3URMHFW� 
 
7KHUH�UHPDLQV�D�ORW�WR�GR�EHIRUH�
ZH�FDQ�XQGHUWDNH�WKH�DFWXDO�
EDLWLQJ�RSHUDWLRQ��QRW�OHDVW�WKH�
QHHG�WR�UDLVH�WKH�RXWVWDQGLQJ�
IXQGLQJ�UHTXLUHG��:H�DUH�
ZRUNLQJ�KDUG�WR�HQVXUH�WKDW�WKH�

0)0�3URMHFW�KDV�WKH�EHVW�FKDQFH�RI�
VXFFHVV�VR�WKDW�ZH�FDQ�VHFXUH�WKH�
LVODQGĕV�JOREDOO\�LPSRUWDQW�VHDELUGV��
DQG�UHVWRUH�WKH�HFRORJLFDO�LQWHJULW\�
RI�WKH�LVODQG��2QO\�WKHQ�FDQ�LW�ULJKWO\�
FODLP�LWV�WLWOH�RI�WKH�-HZHO�LQ�WKH�
VRXWKHUQ�,QGLDQ�2FHDQ�� 
 
,I�\RX�ZRXOG�OLNH�WR�KHOS�VXSSRUW�WKH�
SURMHFW�DQG�PDNH�WKLV�KDSSHQ��
SOHDVH�FRQWDFW�+HLGL�:KLWPDQ��WKH�
0RXVH-)UHH�0DULRQ�&KLHI�
3KLODQWKURS\�2IILFHU��
KHLGL�ZKLWPDQ#PRXVHIUHHPDULRQ�RUJ 

7RS��2QH�RI�WKH�PDQ\�PDMHVWLF�ZDQGHULQJ�DOEDWURVVHV�VHHQ�GXULQJ�WKH�)ORFN�WR�0DULRQ�YR\DJH��7UHYRU�+DUGDNHU�  
%RWWRP��$�PRXVH-DWWDFNHG�JUH\-KHDGHG�DOEDWURVV�FKLFN�LQ�D�FRORQ\�RQ�0DULRQ�,VODQG���6WHIDQ�6FKRRPELH� 


