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7KH�DQ[LRXV�ZDLW�IRU�JRRG�ZHDWKHU 

:HOFRPH�_���� 

7KH�ZHDWKHU�KDV�EHHQ�DQ\WKLQJ�EXW�NLQG�WR�XV��EXW�WKH�EDLW�WRWDOLVHU�RQ�&RPPDQG�&HQWUH¶V�
SLQ�ERDUG�LV�LQFKLQJ�FORVHU�WR�WKH�WRS��QRQHWKHOHVV��:H�KDYH��DW�PRVW��IRXU�ZHHNV�
UHPDLQLQJ�WR�FRPSOHWH�WKH�EDLWLQJ�RQ�*RXJK�,VODQG�EHIRUH�WKH�6�$��$JXOKDV�,,�PXVW�
UHWULHYH�WKH�EDLWLQJ�WHDP�DQG�KHOLFRSWHUV��:H�RZH�LW�WR�WKH�ELUGV�DQG�DOO�ZKR�KDYH�KHOSHG�
XV�JHW�WR�WKLV�SRLQW�WR�NHHS�ZRUNLQJ�XQWLO�WKH�PRPHQW�WKH�ERDW�KDV�WR�VDLO� 

:LWK�WKH�FRPSOHWLRQ�RI�WKH�ILUVW�LVODQG-ZLGH�
EDLW�DSSOLFDWLRQ��LW�LV�SRVVLEOH�WKDW�WKH�PLFH�
FRXOG�DOUHDG\�EH�JRQH��%XW�XQOHVV�WKH�UHVW�RI�
ZLQWHU�LV�D�FRPSOHWH�ZDVKRXW��QR�RQH�ZLOO�EH�
SUHSDUHG�WR�VHWWOH�IRU�SRVVLEOH��7R�LQFUHDVH�RXU�
FKDQFHV�RI�VXFFHVV��WKHUH�LV�VWLOO�PXFK�WR�EH�
GRQH�DQG��LQGHHG��VRPH�OXFN�WR�EH�KDG� 
 

:H�DOZD\V�NQHZ�WKDW��RQFH�RQ�*RXJK��WKH�
ZHDWKHU�ZRXOG�EH�RXU�JUHDWHVW�IRH—DQG�VR�LW�
KDV�SURYHG��7KH�WHDP�ZHUH�DEOH�WR�VWDUW�EDLWLQJ�
RQ�-XQH���WK�DIWHU�DOO�WUDLQLQJ�DQG�VDIHW\�FKHFNV�
KDG�EHHQ�FRPSOHWHG��3HUVLVWHQW�ORZ�FORXG�RYHU�
WKH�SHDNV�DQG�XSODQGV�PHDQW�LW�WRRN�WHQ�GD\V�
WR�FRPSOHWH�WKH�ILUVW�DSSOLFDWLRQ��,Q�SHUIHFW�
EDLWLQJ�ZHDWKHU��WKH�MRE�PLJKW�KDYH�EHHQ�
FRPSOHWHG�LQ�WKUHH��%XW�WKH�EDLW�ODLG�RQ�WKDW�
ILUVW�DSSOLFDWLRQ�KHOG�XS�ZHOO—�LW�ZDVQĕW�
ZDVKHG�RXW�E\�UDLQIDOO�DQG�LW�VWD\HG�LQ�JRRG�
FRQGLWLRQ�IRU�VHYHUDO�GD\V��VR�JLYLQJ�WKH�PLFH�
SOHQW\�RI�WLPH�WR�HQFRXQWHU�LW� 
 

:KLOH�LW�ZDV�D�UHOLHI�WR�KHDU�WKDW�WKH�ILUVW�EDLW�
GURS�KDG�EHHQ�FRPSOHWHG��WKH�GUDZQ-RXW�
QDWXUH�RI�WKH�DSSOLFDWLRQ�PHDQW�WKH�WHDP�
ZRXOG�KDYH�LGHDOO\�ZDQWHG�WR�ZDLW�IRU�D�EHWWHU�
ZHDWKHU�ZLQGRZ�IRU�WKH�VHFRQG�GURS��%XW��DV�
WKH�WHDP�PDUNHG�PLGZLQWHU�WKH�ZHDWKHU�
GHWHULRUDWHG��SLOLQJ�RQ�WKH�SUHVVXUH��7KH�
VHFRQG�DSSOLFDWLRQ�LV�ZHOO�XQGHUZD\��EXW�WKH�
ZHDWKHU�KDV�FORVHG�LQ�DQG�WKH�FKRSSHUV�KDYH�
EHHQ�JURXQGHG�IRU�PRVW�RI�WKH�ODVW�WZR�ZHHNV� 
 

7KH�DELOLW\�WR�UHVSRQG�WR�FRQGLWLRQV�RQ�WKH�
JURXQG�DQG�PDNH�WRXJK�GHFLVLRQV�LV�YLWDO�DQG�
ZKHUH�DOO�WKH�H[SHULHQFH�RI�3HWH�0F&OHOODQG�
DQG�KLV�RQ-LVODQG�DGYLVRU\�WHDP�FRPHV�WR�WKH�
IRUH��:LWK�$UDFHOL�6DPDQLHJR��0DQDDNL�
:KHQXD—/DQGFDUH�5HVHDUFK��DQG�:HV�-ROOH\�
�,VODQG�&RQVHUYDWLRQ��WR�VXSSRUW�KLP��3HWH�KDV�
D�ZHDOWK�RI�H[SHULHQFH�WR�KDQG�WR�GUDZ�RQ�DQG�
KHOS�KLP�PDNH�WKH�EHVW�GHFLVLRQV��+H�DOVR�KDV�
PHWHRURORJLVWV��*,6�VSHFLDOLVWV��PHFKDQLFV��D�
EDLW�EXFNHW�VSHFLDOLVW��1R½�6LOYD�(VWXGLOOR��RQ�
ORDQ�IURP�&RQVHUYDFL×Q�GH�,VODV���DQG�D�VOLFN�
WHDP�RI�SLORWV�DQG�EDLW�ORDGHUV�RQ�WDS�WR�KHOS�
HQVXUH�QR�PRPHQW�RI�SUHFLRXV�EDLWLQJ�WLPH�LV�
ZDVWHG� 
 

:H�DUH�VR�JUDWHIXO�WR�DOO�WKH�PDQ\�SHRSOH�ZKR�
KDYH�JRW�XV�WR�WKLV�SRLQW�LQ�WKH�SURMHFW��7KH�
PLVVLRQ�WR�UHVWRUH�*RXJK�,VODQG�ZRXOG�KDYH�
EHHQ�LPSRVVLEOH�ZLWKRXW�D�VWURQJ�SDUWQHUVKLS�
LQ�ZKLFK�ERWK�SDUWQHUV�DQG�IXQGHUV�ZHUH�IXOO\�
FRPPLWWHG��WHQDFLRXV�DQG�IOH[LEOH��7KH\�KDYH�
KDG�IDLWK�WKDW�ZH�ZRXOG�RYHUFRPH�WKH�PDQ\�
FKDOOHQJHV�WKDW�WKH�SURMHFW�KDV�IDFHG�DQG��WLPH�
DQG�DJDLQ��KHOSHG�XV�RYHUFRPH�WKHP��WRR��%XW�
WKH�SDUWQHU�DQG�IXQGHU�ORJRV�RQ�RXU�EDFN�SDJH�

WHOO�MXVW�D�IUDFWLRQ�RI�WKH�VWRU\��DQG�WKHUH�LV�QRW�
VSDFH�HQRXJK�WR�FRPSUHKHQVLYHO\�WKDQN�DOO�WR�
ZKRP�ZH�RZH�JUDWLWXGH�DQG�ZLWKRXW�ZKRP�ZH�
ZRXOG�QRW�KDYH�GLVWULEXWHG�DQ\�EDLW�DW�DOO�RQ�
*RXJK��%XW�ZH�FDQ�PDNH�D�VWDUW��UHJDUGOHVV�� 
 

7KH�1HZ�=HDODQG�'HSDUWPHQW�RI�&RQVHUYDWLRQ�
KDYH�VXSSRUWHG�XV�RYHU�PDQ\�\HDUV�DOORZLQJ�
XV�WR�DFFHVV�DQG�EH�JXLGHG�E\�WKH�H[SHUW�
DGYLFH�RI�WKHLU�,VODQG�(UDGLFDWLRQ�$GYLVRU\�
*URXS�DQG��PRVW�UHFHQWO\��KDYH�ORDQHG�XV�*,6�
VWDII��1HZ�=HDODQGĕV�2ULOOLRQ��EDLW�
PDQXIDFWXUHU���$ODQ�5HHVH��EDLW�SRG�GHVLJQHU��
DQG�656��SRG�PDQXIDFWXUHU��KHOSHG�HQVXUH�WKH�
EDLW�UHDFKHG�*RXJK�LQ�WLS-WRS�VKDSH��ZKLOVW�
5HG���)DEULFDWLRQ�PDGH�RXU�EDLW�EXFNHWV��6RXWK�
$IULFDĕV�$HURQDXWLFDO�6ROXWLRQV�DQG�1HZ�
=HDODQGĕV�+HOL$��KDYH�SURYLGHG�WKH�KHOLFRSWHUV�
DQG�SLORWV��UHVSHFWLYHO\��DQG�PDQDJHG�WKH�
PDQ\�LQWULFDFLHV�DULVLQJ�IURP�KDYLQJ�6RXWK�
$IULFDQ�PDFKLQHV�IORZQ�RYHU�D�8.�2YHUVHDV�
7HUULWRU\�E\�.LZL�SLORWV��$062/��6�$��$JXOKDV�
,,���6WHYH�.DIND��(YRKH���6NLS�1RYDN��3HODJLF�
$XVWUDOLV��DQG�6WXDUW�.LUN��8UFKLQ��KDYH�VDIHO\�
GHOLYHUHG�RXU�WHDPV�DQG�HTXLSPHQW�WR�*RXJK�
DV�ZHOO�DV�ZRUNHG�ZLWK�XV�WR�HQVXUH�H[FHOOHQW�
ELRVHFXULW\�VWDQGDUGV�RQ�RXU�FKDUWHU�YR\DJHV��
$QG�ZLWKRXW�0HLKXL]HQ�,QWHUQDWLRQDO�
�SURFXUHPHQW��DQG�3&1��ELRVHFXULW\��ZH�ZRXOG�
QHYHU�KDYH�VRXUFHG��VWRUHG�QRU�PDGH�
ELRVHFXUH�WKH�a����WRQQHV�RI�FDUJR�DQG�
HTXLSPHQW�ZH�KDYH�KDG�WR�WDNH�WR�WKH�LVODQG�� 
 

7KH�MRXUQH\�WR�*RXJK�KDV�EHHQ�EXPS\��ZLWK�
GHOD\V�WR�LPSOHPHQWDWLRQ�WKDW�KDYH�EHHQ�DV�
KDUG�RQ�RXU�VXSSOLHUV�DQG�FRQWUDFWRUV�DV�WKH\�
KDYH�XV�DQG�RXU�SDUWQHUV�DQG�IXQGHUV��7KDQN�
\RX�WR�DOO�IRU�VWLFNLQJ�ZLWK�XV�� 
 

)LQDOO\��D�VSHFLDO�WKDQN�\RX�WR�7ULVWDQ�GD�
&XQKD—ZLWK�ZKRP�ZH�KDYH�EHHQ�ZRUNLQJ�WR�
UHVWRUH�*RXJK�VLQFH�WKH�PRPHQW�WKH�ILUVW�VLJQV�
RI�PRXVH�SUHGDWLRQ�ZHUH�FORFNHG��DQG�ZLWKRXW�
ZKRP�WKLV�SURMHFW�ZRXOG�KDYH�EHHQ�D�QRQ-
VWDUWHU��,Q�WKLV�HGLWLRQ�ZH�EULQJ�D�PHVVDJH�RI�
KRSH�IURP�7ULVWDQĕV�&KLHI�,VODQGHU��-DPHV�
*ODVV��S��� 
 

:LWK�WKH�VHFRQG�EDLW�DSSOLFDWLRQ�ZHOO�DQG�WUXO\�
XQGHUZD\��IURP�KHUH�RQ�LQ�WKH�WHDP�RQ�*RXJK�
MXVW�QHHG�WR�FRQWLQXH�WR�SOD\�WR�SHUIHFWLRQ�
ZKDWHYHU�ZHDWKHU�KDQG�WKH\ĕUH�GHDOW��:H�KDYH�
HYHU\�IDLWK�WKH\�ZLOO� 

 
 

 
+HOHQ�'HDYLQ 

*RXJK�,VODQG�3URJUDPPH�0DQDJHU� 



 

 

*RXJK�RSHUDWLRQ�XSGDWH�_�� 

7KH�UHVWRUDWLRQ�RI�ODUJHU��PRUH�FRPSOH[�LVODQGV�ZDV�PDGH�SRVVLEOH�E\�DGYDQFHV�LQ�WUDFNLQJ�DQG�
PDSSLQJ� WHFKQRORJLHV��.DWLH� 0LOQH�� ORDQHG� WR� WKH� WHDP� IURP� 1HZ� =HDODQG¶V� 'HSDUWPHQW� RI�
&RQVHUYDWLRQ�� H[SODLQV� WKH� YLWDO� UROH� VKH� DQG� WKH� VPDOO� JHRVSDWLDO� DQDO\VW� WHDP� LV� SOD\LQJ� LQ�
HQVXULQJ�HYHU\�PRXVH�ZLOO�HQFRXQWHU�WKH�EDLW� 

.HHSLQJ�WKH�SURMHFW�RQ�WUDFN 

*RXJK�LV�WKH�VXPPLW�RI�DQ�
LVRODWHG�VKLHOG�YROFDQR�DQG�KDV�D�
KLJK�PRXQWDLQRXV�LQWHULRU�ZLWK�
VWHHS�FRDVWDO�FOLIIV��URFN\�JXOOLHV��
DQG�FRPSOH[�YROFDQLF�IHDWXUHV��
7KH�KLJKHVW�SHDN��(GLQEXUJK��LV�
����P�DQG�LV�RIWHQ�KLGGHQ�LQ�WKH�
FORXGV��)URP�D�ELUGĕV�H\H�YLHZ�WKH�
WZR-GLPHQVLRQDO�DUHD�RI�WKH�PDLQ�
LVODQG�LV�������KHFWDUHV��EXW�WDNLQJ�
LQWR�DFFRXQW�WKH�UXJJHG�WHUUDLQ��
WKH��'�VXUIDFH�DUHD�FRPHV�WR�
������KHFWDUHV� 
2QH�RI�WKH�FHQWUDO�IDFWRUV�IRU�
HUDGLFDWLRQ�VXFFHVV�LV�HQVXULQJ�QR�
PRXVH�VL]HG�ELRORJLFDO�JDSV�DUH�
OHIW�LQ�WKH�EDLW�FRYHUDJH��+RPH�
UDQJHV�IRU�WKH�KRXVH�PLFH�RQ�
*RXJK�YDU\�EHWZHHQ�����DQG������
KHFWDUHV��ZLWK�DQ�DYHUDJH�
GLDPHWHU�RI����PHWHUV��:LWK�VXFK�
VPDOO�KRPH�UDQJHV��DQG�DQ�LVODQG�
RI�WKLV�VFDOH��DFFXUDWH�*OREDO�
3RVLWLRQLQJ�6\VWHP��*36��DQG�
*HRJUDSKLF�,QIRUPDWLRQ�6\VWHPV�
�*,6��PDSSLQJ�VRIWZDUH�SOD\�D�
FUXFLDO�UROH� 
+HOLFRSWHUV�–�IOLJKW�WUDFNLQJ 
7KH�IRXU�KHOLFRSWHUV�LQ�XVH�IRU�WKLV�
RSHUDWLRQ�DUH�HTXLSSHG�ZLWK�
VSHFLDOO\�GHVLJQHG�*36�IOLJKW�
WUDFNLQJ�XQLWV��(YHU\�VHFRQG��WKHVH�
XQLWV�ORJ�ORFDWLRQ��DOWLWXGH��DQG�
VSHHG��$�PDS�LQWHUIDFH�GLVSOD\V�
EDLWLQJ�EORFNV�FUHDWHG�E\�WKH�*,6�
DQDO\VWV�IRU�WKH�SLORWV�–�WKH�EORFNV�

2Q�WKH�GD\ 
2Q�EDLWLQJ�GD\V��WKH�2SHUDWLRQV�
0DQDJHU�DQG�&KLHI�3LORW�GHFLGH�
ZKLFK�DUHDV�WR�EDLW�EDVHG�RQ�WKH�
EDLW�FRYHUDJH�WR�GDWH��DQG�WKH�
ZHDWKHU�FRQGLWLRQV�IRU�IO\LQJ��
1HZ�EORFNV�DUH�FUHDWHG�LI�QHHGHG�
DQG�ORDGHG�RQWR�WKH�IOLJKW�
WUDFNLQJ�XQLWV��$V�WKH�SLORWV�IO\��
WKH\�VWLFN�DV�FORVH�WR�WKH�IOLJKW�
OLQHV�DV�WKH\�FDQ��D�OLJKWEDU�RQ�
WKH�GDVKERDUG�VLJQDOV�LI�WKH\�
KDYH�GHYLDWHG�IURP�WKHLU�
GHVLJQDWHG�OLQH�� 
:KHQ�WKH�SLORWV�ODQG�WR�UHIXHO��ZH�
GRZQORDG�WKH�IOLJKW�GDWD�DQG�
FRS\�LW�RQWR�WKH�WHDPĕV�*,6�
FRPSXWHU��ZKHUH�LW�LV�ORDGHG�LQWR�
D�FHQWUDO�GDWDVHW�ZKLFK�FDQ�VKRZ�
DOO�WKH�IOLJKW�GDWD�LQ�RQH�SODFH��$V�
WKH�GDWD�FRPHV�LQ��WKH�*,6�
DQDO\VWV�FKHFN�IRU�JDSV�LQ�WKH�
FRYHUDJH�DQG�PRQLWRU�WKH�EDLW�
DSSOLFDWLRQ�UDWH��WR�PDNH�VXUH�WKH�
ULJKW�DPRXQW�KDV�EHHQ�
GLVWULEXWHG�LQ�HDFK�DUHD��� 
$QDO\VLV 
$W�WKH�HQG�RI�WKH�EDLWLQJ�GD\��D�
FORVHU�ORRN�LV�WDNHQ�DW�WKH�IOLJKW�
GDWD�DQG�DQ\�LVVXHV�DQG�
OHDUQLQJV�GLVFXVVHG��$Q\�JDSV�RU�
DUHDV�ZLWK�D�ORZ�DSSOLFDWLRQ�UDWH��
DQG�RYHU�D�FHUWDLQ�VL]H��DUH�UH-
EDLWHG�DW�WKH�ILUVW�RSSRUWXQLW\��
%HFDXVH�ZH�DUH�RYHUODSSLQJ�
HYHU\�EDLWLQJ�VZDWK�E\������

GLYLGH�WKH�LVODQG�XS�LQWR�GLIIHUHQW�
]RQHV�EDVHG�RQ�WRSRJUDSK\��
KDELWDW��ZHDWKHU��DQG�HIILFLHQF\�IRU�
IO\LQJ��(DFK�XQLW�LQ�WKH�KHOLFRSWHU�
LV�FRQQHFWHG�WR�WKH�EDLWLQJ�EXFNHW�
FRQWUROV�–�ZKHQ�D�SLORW�VWDUWV�
VRZLQJ�EDLW�LQ�D�EORFN��D�VZDWK�LV�
GUDZQ�RQ�WKH�PDS�VKRZLQJ�WKH�
EDLWHG�DUHD�� 
%XFNHWV�–�EDLW�VSUHDGLQJ 
7KH�EDLW�VSUHDGLQJ�EXFNHWV�KDYH�D�
VSLQQLQJ�KRSSHU�DW�WKH�EDVH�WKDW�
WKURZV�WKH�EDLW�RXW�UDGLDOO\�WR�
��P��FUHDWLQJ�DQ���P�ZLGH�VZDWK�
DV�WKH�EXFNHW�LV�IORZQ�DORQJ�D�
IOLJKW�OLQH��7KH�PDLQ�LVODQG�LV�
EHLQJ�VRZQ�LQ�SDUDOOHO�IOLJKW�OLQHV�
VSDFHG���P�DSDUW��VR�WKDW�HDFK�
VZDWK�RYHUODSV�WKH�SUHYLRXV�
VZDWK�E\�����DQG�UHGXFHV�WKH�ULVN�
RI�JDSV��)RU�WKH�FOLIIV�DQG�VWHHSHU�
DUHDV��D�ĔGHIOHFWRUĕ�LV�DGGHG�WR�WKH�
VSLQQHU�VR�WKDW�LW�WKURZV�RXW�EDLW�
RQO\�WR�RQH�VLGH—L�H��LQWR�WKH�FOLII�
IDFH��7R�PDNH�VXUH�WKH�HQWLUH�FOLII�
DUHD�LV�FRYHUHG��WKH�SLORWV�IO\�
DORQJ�WKH�FOLII�IDFHV�DW���P�YHUWLFDO�
VSDFLQJ��)RU�KLJKHU�SUHFLVLRQ�VWLOO��
WKH�VSLQQHU�DQG�GHIOHFWRU�DUH�
UHPRYHG��DQG�DQ�LQYHUWHG�FRQH�
SXW�LQ�LWV�SODFH�VR�WKDW�WKH�EDLW�
VLPSO\�IDOOV�IURP�WKH�EXFNHW�LQ�D�
QDUURZ�EDQG�–�WKLV�LV�WHUPHG�
ĔWULFNOH�VRZLQJĕ��6HQVLWLYH�
ERXQGDULHV�DQG�VPDOO�RIIVKRUH�
LVOHWV�DUH�WUHDWHG�WKLV�ZD\�� 

)LJXUH����*,6�PDSSLQJ�LV�XVHG�WR�LGHQWLI\�SRWHQWLDO�JDSV�LQ�EDLWLQJ�DQG�DUHDV�WR�SULRULWLVH�IRU�IXUWKHU�EDLW�DSSOLFDWLRQ 

 

 

7KH�*,6�FUHZ��.DWLH�0LOQH��$QG\�$UQHOO�DQG�6DP�*DQGKL��$UDFHOL�6DPDQLHJR� 

WKHUH�LV�D�YHU\�ORZ�OLNHOLKRRG�RI�D�
FRPSOHWHO\�XQ-EDLWHG�JDS��)LJXUH�
��VKRZV�DQ�DQDO\VLV�IURP�WKH�ILUVW�
EDLW�DSSOLFDWLRQ�KLJKOLJKWLQJ�
DUHDV�ZLWK�D�ORZHU�EDLWLQJ�UDWH�
ZKHUH�WKH�RYHUODSV�KDYH�QRW�PHW��
7KH�ODUJHVW�DUHD�LV�QHDU�WKH�+DJĕV�
7RRWK�ODYD�IRUPDWLRQ�ZKHUH�WKH�
IOLJKW�OLQH�GHYLDWHG�DQG�OHIW�D�
VOLYHU�ZLWK�D�PD[LPXP�a��P�
ZLGWK�WKDW�KDV�RQO\�UHFHLYHG�RQH�
VZDWK�RI�EDLW��1RWH�WKDW�WKLV�DUHD�
LV�QRW�D�JDS�LQ�FRYHUDJH��EXW�KDV�
UHFHLYHG�D�VOLJKWO\�ORZHU�EDLW�

DSSOLFDWLRQ�ILUVW-WLPH�DURXQG��7KH�
UXJJHG�WHUUDLQ�OLNH�WKDW�DURXQG�
WKH�+DJĕV�7RRWK�LV�HDU-PDUNHG�WR�
UHFHLYH�DGGLWLRQDO�EDLW�LQ�
VXEVHTXHQW�DSSOLFDWLRQV� 
7UDFNLQJ�SURJUHVV 
5HJXODU�SURJUHVV�PDSV�DUH�
SURGXFHG�IRU�WKH�WHDP�WR�VHH�WKH�
UHVXOW�RI�WKHLU�KDUG�ZRUN��DQG�
KRZ�PXFK�ZH�KDYH�DGYDQFHG�
WRZDUG�RXU�JRDO��)LJXUH���VKRZV�
WKH�IOLJKW�GDWD�IRU�RXU�ILUVW�
DSSOLFDWLRQ��DQG�RXU�SURJUHVV�WR�

GDWH�RQ�WKH�VHFRQG�DSSOLFDWLRQ�� 
7KH�PDSV�VKRZ�WKH�VRZLQJ�IOLJKW�
OLQHV�DQG�DUHDV�LQ�GLIIHUHQW�
FRORXUV�IRU�HDFK�RI�WKH�IRXU�
KHOLFRSWHUV��LGHQWLILHG�E\�WKHLU�
UHJLVWUDWLRQ�QXPEHUV���DQG�WKH�
QRQ-VRZLQJ�IOLJKW�OLQHV�LQ�JUH\�DV�
WKH\�SRVLWLRQ�IRU�WKH�QH[W�VRZLQJ�
OLQH�DQG�RU�UHWXUQ�WR�EDVH�WR�SLFN�
XS�PRUH�IXHO�DQG�EDLW� 

)LJXUH����*,6�PDSV�RI�WKH�ILUVW�PRQWK�RI�EDLWLQJ��/HIW��)LUVW�LVODQG-ZLGH�EDLW�DSSOLFDWLRQ��5LJKW��6HFRQG�LVODQG-ZLGH�EDLW�DSSOLFDWLRQ��LQ�SURJUHVV� 



 

 

5LVLQJ�RXW�RI�WKH�VHD�WR�DURXQG����P—IRU�PRVW�RI�WKH�FRDVWOLQH—DQG�ZLWK�ZDWHUIDOOV�IRUPLQJ�
ZKHUH� YDOOH\V� DUH� WUXQFDWHG�E\� WKH� FOLII� HGJH��*RXJK¶V� FOLIIV� DUH�QRWKLQJ� LI� QRW� VSHFWDFXODU��
7KH\�SRVH�D�SDUWLFXODU�FKDOOHQJH�WR�WKH�PRXVH�HUDGLFDWLRQ�RSHUDWLRQ��WKRXJK�E\�QR�PHDQV�D�
XQLTXH�RQH� 

*RXJK�,VODQG¶V�FOLIIV 

*RXJK�,VODQGĕV�FOLIIV�DUH�KRPH�WR�
WKH�(QGDQJHUHG�VRRW\�DOEDWURVV—
DQG�LQ�WKH�VSULQJ�WKH�FOLIIV�DUH�
GRWWHG�ZLWK�JUHDW�JUH\�EDOOV�RI�
IOXII��D�N�D��WKHLU�FKLFNV��7KH�
LVODQGĕV�VPDOO�$QWDUFWLF�WHUQ�
SRSXODWLRQ�EUHHGV�LQ�WKLV�KDELWDW�
ZKLOH�DURXQG�D�ILIWK�RI�WKH�ZRUOGĕV�
(QGDQJHUHG�QRUWKHUQ�URFNKRSSHU�
SHQJXLQV�PDNH�LW�D�VXUSULVLQJO\�
ORQJ�ZD\�XS�IURP�WKH�VHD��VHH�
S�����0LFH�XQGRXEWHGO\�PDGH�LW�
WKHLU�KRPH��WRR� 
 
)RUWXQDWHO\��WKH�FOLIIĕV�ELUGV�DUH�DOO�
VXPPHU�EUHHGHUV��DQG�KDG�
IOHGJHG�DQG�OHIW�WKH�LVODQG�E\�WKH�
WLPH�RXU�EDLWLQJ�WHDP�DUULYHG��%XW�
WKHUH�LV�QR�UHDVRQ�WR�WKLQN�WKH�
PLFH�DUHQĕW�WKHUH�\HDU-URXQG��VR�
WKH�FOLIIV�KDYH�WR�EH�EDLWHG�� 
 
6RPH���NP�RI�*RXJKĕV�FRDVWOLQH�
LV�PDGH�XS�RI�WKHVH�GDXQWLQJ�
���P�KLJK�FOLIIV—WKH�UHPDLQLQJ�
�NP�RU�VR�RI�FRDVWOLQH�FRPSULVHV�
VPDOOHU�FOLIIV�RI�DURXQG���P�DQG�D�
KDQGIXO�RI�EHDFKHV�ZKHUH�D�ERDW�
ODQGLQJ�LV�SRVVLEOH� 
 
&OLIIV�DUH�D�SUHWW\�FRPPRQ�IHDWXUH�
RI�VHDELUG�LVODQGV�DQG�ERWK�RXU�
2SHUDWLRQV�0DQDJHU�3HWH�
0F&OHOODQG�DQG�EHVW�SUDFWLFH�
JXLGDQFH�IRU�DHULDO�HUDGLFDWLRQ�
RSHUDWLRQV�DUH�ZHOO�YHUVHG�LQ�KRZ�
WR�VXFFHVVIXOO\�GLVWULEXWH�EDLW�RQ�
WKHP��%XW�LWĕV�QRW�HDV\—SLORWV�
QHHG�WR�EH�SDUWLFXODUO\�
H[SHULHQFHG�WR�GHOLYHU�EDLW�
DFFXUDWHO\�DQG�VDIHO\�LQ�WKHVH�
DUHDV�� 
 
2XU�SLORWV�DOO�FRPH�IURP�1HZ�
=HDODQG�ZKHUH�PDQ\��PDQ\�FOLII-
EDLWLQJ�IO\LQJ�KRXUV�KDYH�EHHQ�
FRPSOHWHG��1HZ�=HDODQG�
FRPSDQ\�+HOL$��WHDPHG�XS�ZLWK�
6RXWK�$IULFDĕV�$HURQDXWLFDO�
6ROXWLRQV�ZKR�SURYLGHG�WKH�IRXU�
KHOLFRSWHUV�ZH�DUH�XVLQJ�WR�EDLW�—
D�SDUWQHUVKLS�ZKLFK�ZH�KRSH�ZLOO�
IDFLOLWDWH�NQRZOHGJH�WUDQVIHU�DV�
WKH�UHVWRUDWLRQ�RI�0DULRQ�,VODQG�
ORRPV�RQ�WKH�KRUL]RQ� 
 

5LJKW��:DWHUIDOO�RQ�*RXJK�,VODQG����,DQ�0DFNLQWRVK� 

6RRW\�DOEDWURVV 
.H\�IDFWV 

· 2YHU�D�WKLUG�RI�WKH�ZRUOGĕV�
VRRW\�DOEDWURVVHV�EUHHG�RQ�
*RXJK�,VODQG—DSSUR[LPDWHO\�
�����-������SDLUV� 

· 7KH�JOREDO�SRSXODWLRQ�
GHFUHDVHG�E\�DERXW�KDOI�LQ�WKH�
WKUHH�GHFDGHV�WR�������EXW�
VHHPV�WR�KDYH�VWDELOL]HG�VLQFH�
WKHQ��7KH\�DUH�OLVWHG�DV�
(QGDQJHUHG�E\�WKH�,&81�
PHDQLQJ�WKH\�DUH�FRQVLGHUHG�
WR�EH�DW�9HU\�+LJK�ULVN�RI�
H[WLQFWLRQ� 

 

%UHHGLQJ�%LRORJ\ 
&KLFNV�KDWFK�ULJKW�DW�WKH�HQG�RI�
WKH�\HDU��DW�WKH�KHLJKW�RI�*RXJKĕV�
PLGVXPPHU��7KH\�WDNH���PRQWKV�
WR�IOHGJH� 
 

 

&RQVHUYDWLRQ 
,QWHUHVWLQJO\��ZH�GRQĕW�KDYH�
PXFK�GDWD�UHODWLQJ�WR�PRXVH�
LPSDFWV�IURP�*RXJK�,VODQG�–�
WKRXJK�ZH�GR�NQRZ�PLFH�SUHGDWH�
VRRW\�DOEDWURVV�FKLFNV�KHUH��7R�
GDWH�WKLV�GRHVQĕW�DSSHDU�WR�EH�
RFFXUULQJ�LQ�VXIILFLHQWO\�KLJK�
QXPEHUV�DV�WR�EH�GULYLQJ�
SRSXODWLRQ�GHFOLQH�RQ�*RXJK�� 
 
7KLV�PD\�EH�EHFDXVH�WKH�VSHFLHV�
EUHHGV�LQ�VXPPHU�ZKHQ�WKHUH�LV�
DEXQGDQW�IRRG�IRU�PLFH�LQ�WKH�
IRUP�RI�LQYHUWHEUDWHV��VHHGV�DQG�
EHUULHV��DQG�WKH\�IOHGJH�VKRUWO\�
EHIRUH�WKH�UHDO�KDUGVKLSV�RI�
ZLQWHU�VHW�LQ��+RZHYHU��RQ�
0DULRQ�,VODQG�XS�WR����RI�VRRW\�
DOEDWURVV�FKLFNV�DUH�WKRXJKW�WR�EH�
NLOOHG�E\�PLFH�HDFK�\HDU� 
 
7KLV�\HDU�WKH�EUHHGLQJ�VXFFHVV�RI�
VRRW\�DOEDWURVVHV�RQ�*RXJK�ZDV�
XQXVXDOO\�ORZ��2XU�RYHUZLQWHULQJ�
WHDP�PRQLWRUHG�����SDLUV�DQG�
WKHLU�RYHUDOO�EUHHGLQJ�VXFFHVV�
ZDV�D�SDOWU\������/DVW�\HDU�LW�ZDV�
�����:H�VLPSO\�GRQĕW�NQRZ�LI�
WKLV�ZDV�D�VLJQ�RI�IXUWKHU�FKDQJHV�
LQ�PRXVH�EHKDYLRXU�RU�
VRPHWKLQJ�DOWRJHWKHU�GLIIHUHQW�� 
 

(OVHZKHUH��FOLIIV�FDQ�DQG�KDYH�
EHHQ�EDLWHG�ZLWKRXW�WKH�XVH�RI�
KHOLFRSWHUV��:KHUH�KHOLFRSWHUV�
ZHUHQĕW—RU�FDQĕW—EH�XVHG��
SDLQVWDNLQJO\�DEVHLOLQJ�GRZQ�FOLIIV�
PD\�EH�UHTXLUHG�LQ�RUGHU�WR�
DFKLHYH�IXOO�EDLW�FRYHUDJH��6DLOLQJ�
DURXQG�WKH�LVODQG�DQG�EDLWLQJ�FOLIIV�
IURP�WKH�ERWWRP�XS�LV�DQRWKHU�
ZD\�WR�UHDFK�WULFN\�VSRWV��DQG�
ORZHULQJ�LQGLYLGXDO�EDLW�VWDWLRQV�
LQWR�SODFH�XVLQJ�URSHV�KDV�GRQH�
WKH�WULFN�LQ�WKH�SDVW��WRR� 
 
/RRNLQJ�WR�WKH�IXWXUH��XVLQJ�
GURQHV�WR�GHOLYHU�EDLW�LV�EHLQJ�
WULDOOHG—�DQG�ORRNLQJ�SURPLVLQJ��
1RW�RQO\�PD\�WKLV�RSHQ�XS�QHZ�
RSSRUWXQLWLHV�EXW�LW�PD\�DOVR�
UHVXOW�LQ�LQFUHDVHG�SURMHFW�
HIILFLHQF\��,VODQG�UHVWRUDWLRQ�LV��
WUXO\��DQ�LWHUDWLYH�ILHOG� 
 
%XW�IRU�QRZ��DQG�IRU�*RXJK��ZH�
DUH�XVLQJ�FXUUHQW�EHVW�SUDFWLFH�IRU�
KHOLFRSWHUV�WR�EDLW�WKH�FOLIIV��7KDWĕV�
QRW�WR�VD\�WKHUHĕV�EHHQ�QR�UROH�IRU�
DEVHLOLQJ�RQ�WKH�LVODQG��KRZHYHU�� 
 
$�VPDOO�WHDP�KDYH�KDG�WR�DEVHLO�
GRZQ�6NLYY\�*DW—*RXJKĕV�ZDVWH�
RXWOHW�DQG�D�SRWHQWLDO�VRXUFH�RI�
DOWHUQDWLYH�IRRG�IRU�WKH�PLFH��\HV��
\XFN����,Q�������DV�SDUW�RI�WKH�
5HVWRUDWLRQ�3URJUDPPH��ZH�
LQVWDOOHG�D�QHZ�ZDVWH�
PDQDJHPHQW�V\VWHP�DW�WKH�
ZHDWKHU�VWDWLRQ�EDVH��,W�ZDV�WLPH�
IRU�WKH�WHDP�WR�DVVHVV�MXVW�KRZ�
ZHOO�WKHVH�ZHUH�ZRUNLQJ��RU�
ZKHWKHU�ZDVWH�ZDV�VWLOO�FDXJKW�RQ�
WKH�VLGHV�RI�WKH�URFNV��:H�JRW�
VPLOLQJ�SLFWXUHV�RI�WKH�WHDP�
EHIRUH�WKH\�GHVFHQGHG��EXW�QR�
ĔDIWHUĕ�LPDJHV�ZHUH�IRUWKFRPLQJ�� 
 
7KHUHĕV�DOVR�EHHQ�TXLWH�D�
FRQVLGHUDEOH�UROH�IRU�KDQG�OD\LQJ�
EDLW��QRWDEO\�LQVLGH�DOO�WKH�
EXLOGLQJV�DW�WKH�ZHDWKHU�VWDWLRQ�
DQG�FDYHV�VXFK�DV�3ULRQ�&DYH��2XU�
HDUOLHU�UHVHDUFK�LQWR�FOLII�DQG�FDYH�
KDELWDWV�JLYHV�XV�FRQILGHQFH�WKDW�
ZH�ZLOO�EH�DEOH�WR�WDUJHW�DOO�PLFH�
WKURXJK�WKLV�FDUHIXO�FRPELQDWLRQ�
RI�WHFKQLTXHV� 

6SHFLHV�DQG�KDELWDW�IRFXV�_�� 

 

 

 

 

 
 

 



 

 

�dƌŝƐƚĂŶ�ĂůďĂƚƌŽƐƐ 

'ŽƵŐŚ�/ƐůĂŶĚ�ZĞƐƚŽƌĂƚŝŽŶ�WƌŽŐƌĂŵŵĞ

�ŶƚĂƌĐƟĐ�ƚĞƌŶ 

DĂĐ'ŝůůŝǀƌĂǇ͛Ɛ�ƉƌŝŽŶ 

��^Ƶď-�ŶƚĂƌĐƟĐ�������������������������� 
��ƐŚĞĂƌǁĂƚĞƌ 

EŽƌƚŚĞƌŶ�ƌŽĐŬŚŽƉƉĞƌ�
ƉĞŶŐƵŝŶ 

���dƌŝƐƚĂŶ�ƐŬƵĂ tŚŝƚĞ-ĨĂĐĞĚ�ƐƚŽƌŵ�����
ƉĞƚƌĞů 

'ƌĞĂƚ�ƐŚĞĂƌǁĂƚĞƌ 

ƌĞƐƚŽƌŝŶŐ�ƚŚĞ�ĨŽƌƚƵŶĞƐ�ŽĨ�
ϴ�ŵŝůůŝŽŶ�ƐĞĂďŝƌĚƐ

����ƚůĂŶƟĐ�ƉĞƚƌĞů 

�ƚůĂŶƟĐ�ǇĞůůŽǁ-ŶŽƐĞĚ�
ĂůďĂƚƌŽƐƐ 

dƌŝƐƚĂŶ�ĂůďĂƚƌŽƐƐ 

�ůĂĐŬ-ďĞůůŝĞĚ�ƐƚŽƌŵ�
ƉĞƚƌĞů 

<ĞƌŐƵĞůĞŶ�ƉĞƚƌĞů�;ĐŚŝĐŬͿ ��'ƌĞǇ-ďĂĐŬĞĚ�� 
��ƐƚŽƌŵ�ƉĞƚƌĞů 

 

 

'ŽƵŐŚ�/ƐůĂŶĚ�ZĞƐƚŽƌĂƚŝŽŶ�WƌŽŐƌĂŵŵĞ 

�ůƵĞ�ƉĞƚƌĞů 

 

�ŶƚĂƌĐƟĐ�ƚĞƌŶ �ƌŽĂĚ-ďŝůůĞĚ�ƉƌŝŽŶ 

EŽƌƚŚĞƌŶ�ƌŽĐŬŚŽƉƉĞƌ�

�ƌĞĚŝƚ͗�WĞƚĞƌ�ZǇĂŶ 

'ƌĞĂƚ-ǁŝŶŐĞĚ�ƉĞƚƌĞů 

�ƌŽǁŶ�ŶŽĚĚǇ 

'ƌĞǇ�ƉĞƚƌĞů 

�ŽŵŵŽŶ�ĚŝǀŝŶŐ�ƉĞƚƌĞů 

 

^ŽŌ-ƉůƵŵĂŐĞĚ�ƉĞƚƌĞů ^ŽŽƚǇ�ĂůďĂƚƌŽƐƐ ^ŽƵƚŚĞƌŶ�ŐŝĂŶƚ�ƉĞƚƌĞů 

ƌĞƐƚŽƌŝŶŐ�ƚŚĞ�ĨŽƌƚƵŶĞƐ�ŽĨ� 
ϴ�ŵŝůůŝŽŶ�ƐĞĂďŝƌĚƐ 



 

 

&�6�,�5�2��YHUWHEUDWH�SHVW�
ELRFRQWURO�FHQWUH�LQ�&DQEHUUD��
$XVWUDOLD��1LJHO�ZDV�WKH�ERWDQLVW�
RI�WKH�*RXJK�,VODQG�6FLHQWLILF�
6XUYH\�����-���DQG�DXWKRU�RI�
PRVW�RI�WKH�GHVFULSWLYH�VFLHQWLILF�
SDSHUV�RQ�WKH�LVODQGĕV�SODQWV�� 
 
7RJHWKHU�ZLWK�3URIHVVRU�3HWHU�
5\DQ��,�FDUULHG�RXW�ILHOGZRUN�RQ�
WKH�LVODQG�RYHU�PDQ\�\HDUV��RQH�
VXFK�WULS�LQ������OHG�WR�D�SDSHU� 
��KWWSV���WLQ\XUO�FRP���FFS��D�� 
RQ�WKH�VWDWXV�RI�WKH�7ULVWDQ�
$OEDWURVV—WKH�YHU\�VSHFLHV�,�DP�
QRZ�KHUH�WR�KHOS�SURWHFW��%DFN�
WKHQ��ZH�HVWLPDWHG�WKH�EUHHGLQJ�
VXFFHVV�RI�*RXJKĕV�7ULVWDQ�
DOEDWURVVHV�WR�EH������:H�
FRXQWHG�������FKLFNV�WKDW�
6HSWHPEHU�DQG�WKHUH�ZHUH�QR�
VLJQV�RI�PRXVH�LQWHUIHUHQFH��,Q�
������EUHHGLQJ�VXFFHVV�KDG�
SOXPPHWHG�WR��������2QO\�����
FKLFNV�ZHUH�FRXQWHG�WKDW�\HDU� 

0HVVDJH�IURP�7ULVWDQ�_�� 

2QH�RI� WKH� ODVW� SHRSOH� WR�ZLWQHVV� D� VXFFHVVIXO� EUHHGLQJ� VHDVRQ� IRU� 7ULVWDQ�DOEDWURVVHV� RQ�
*RXJK�� -DPHV� *ODVV� KDV� UHWXUQHG� WR� WKH� LVODQG� WR� VHH� WKHLU� EUHHGLQJ� JURXQGV� EHLQJ�
UHVWRUHG��%XW�WKH�DPELWLRQ�JRHV�IXUWKHU—WR�PDNH�7ULVWDQ�GD�&XQKD�RQH�RI� WKH�PRVW�SULVWLQH�
LVODQG�JURXSV�LQ�WKH�ZRUOG� 

7ULVWDQ�GD�&XQKD¶V�&KLHI�,VODQGHU��&RXQFLOORU�-DPHV�*ODVV��
VHQGV�D�VSHFLDO�PHVVDJH�IURP�*RXJK�,VODQG 

7HDP�DQG�HVSHFLDOO\�WKH�
KHOLFRSWHU�SLORWV��7R�VHH�WKHP�
EDLW�DQ�RIIVKRUH�VWDFN�ZDV�
DPD]LQJ��DQG�,�FRXOGQĕW�KDYH�
GRQH�EHWWHU�HYHQ�LI�,�KDG�WR�GR�LW�
E\�KDQG� 
 
:KLOH�,�KDYH�UHFHQWO\�EHHQ�
IRFXVLQJ�P\�ZRUN�RQ�7ULVWDQĕV�
)LVKHULHV�'HSDUWPHQW��,�KDYH�DOVR�
EHHQ�KHDYLO\�LQYROYHG�ZLWK�
FRQVHUYDWLRQ�RYHU�PDQ\�\HDUV��
$QG�*RXJK�LV�FORVH�WR�P\�KHDUW�� 
,�ILUVW�FDPH�KHUH�LQ�������DQG�
KDYH�UHJXODUO\�UHWXUQHG�WR�FROOHFW�
OREVWHU�GDWD��,Q������,�VHW�XS�
7ULVWDQ�GD�&XQKDĕV�&RQVHUYDWLRQ�
'HSDUWPHQW��ZKLFK�,�OHG�IRU����
\HDUV��'XULQJ�WKDW�WLPH��,�
WUDYHUVHG�WKH�ZKROH�RI�*RXJK��
RIWHQ�LQ�WKH�IRUPDO�UROH�RI�
(QYLURQPHQWDO�,QVSHFWRU��2QH�
WULS�ZDV�ZLWK�'U�1LJHO�:DFH�LQ�
�����WR�FROOHFW�PLFH�IRU�LPPXQR-
FRQWUDFHSWLYH�UHVHDUFK�E\� 

,�DP�DEVROXWHO\�GHOLJKWHG�WR�EH�
ZRUNLQJ�RQ�*RXJK�,VODQG�DV�SDUW�
RI�WKH�UHVWRUDWLRQ�SURJUDPPH�WR�
HUDGLFDWH�LQYDVLYH�PLFH�ZKLFK�ZLOO��
LQ�WXUQ��UHVFXH�PLOOLRQV�RI�
HQGDQJHUHG�VHDELUGV��([DFWO\����
\HDUV�DIWHU�*RXJK�,VODQG��LQ�WKH�
7ULVWDQ�GD�&XQKD�JURXS��ZDV�
GHFODUHG�D�81(6&2�:RUOG�
+HULWDJH�6LWH��LWĕV�D�SULYLOHJH�WR�
VHUYH�KHUH�DV�WKH�0DULQH�
(QYLURQPHQW�2EVHUYHU��KHOSLQJ�
HQVXUH�WKH�UHVWRUDWLRQ�ZRUN�
FDUHIXOO\�IROORZV�DOO�FRUUHFW�
SURFHGXUHV� 
 
+HDGHG�XS�E\�WKH�2SHUDWLRQV�
0DQDJHU�3HWH�0F&OHOODQG��WKLV�
SURMHFW�LV�EDVHG�RQ�\HDUV�RI�WULDOV�
RQ�*RXJK�DQG�EHQHILWV�IURP�
H[SHULHQFH�JDLQHG�WKURXJK�WKH�
PDQ\�LVODQG�URGHQW�HUDGLFDWLRQV�
SUHYLRXVO\�XQGHUWDNHQ�
ZRUOGZLGH�  ,�DP�H[WUHPHO\�
LPSUHVVHG�E\�WKH�SURIHVVLRQDOLVP�
RI�WKH�*RXJK�,VODQG�5HVWRUDWLRQ�

 

 

:H�UHFRJQLVH�WKDW�RXU�ZDWHUV�
VXSSRUW�D�ULFK�GLYHUVLW\�RI�
VSHFLHV��LQFOXGLQJ�VRPH�XQLTXH�
WR�WKH�7ULVWDQ�=RQH�DQG�VRPH�
WKDW�DUH�JOREDOO\�WKUHDWHQHG� 
 
7KH�RFHDQ�LV�DOVR�RXU�YLWDO�
UHVRXUFH��IRU�RXU�HFRQRP\�DQG�
XOWLPDWHO\�IRU�RXU�ORQJ-WHUP�
VXUYLYDO��DQG�WKDW�LV�ZK\�ZHĕUH�
IXOO\�SURWHFWLQJ�����RI�RXU�
ZDWHUV��,�NQRZ�WKDW�7ULVWDQ�LV�QRW�
D�SURVSHURXV�LVODQG�DQG�WKLV�
03=�ZLOO�KDYH�DQ�HFRQRPLF�
LPSDFW��EXW�,�DOVR�NQRZ�WKDW�
VXVWDLQDEOH�KDUYHVWLQJ�RI�RXU�
VHDV�LV�WKH�RQO\�ZD\�ZH�FDQ�
HQVXUH�RXU�ORQJ-WHUP�VXUYLYDO�
DQG�HQMR\PHQW�IRU�FXUUHQW�DQG�
IXWXUH�JHQHUDWLRQV��7KDQNV�WR�
RXU�VXVWDLQDEOH�ILVKHU\�WKH�
FRPPXQLW\�LV�ODUJHO\�VHOI-
VXSSRUWLQJ��OREVWHU�SURYLGHV�
RYHU�����RI�WKH�LVODQGĕV�LQFRPH�
DQG�RXU�ZD\�RI�OLIH�UHOLHV�RQ�LW�� 

2YHU�WKH�\HDUV��*RXJK�KDV�
EHFRPH�P\�IDYRXULWH�LVODQG�RI�WKH�
7ULVWDQ�GD�&XQKD�DUFKLSHODJR��DQG�
P\�ZRUN�KHUH�LV�D�UHDO�VRXUFH�RI�
SULGH��,�ZDV�&R[VZDLQ�IRU�RXU�
ILVKHU\�5,%��DQG�OHG�WZR�GLYH�
VXUYH\V�DW�*RXJK�GXULQJ������DQG�
������WKH�ILUVW�WLPH�WKH�LVODQG�KDG�
HYHU�EHHQ�VXUYH\HG�FRPSOHWHO\� 
 
/DVW�\HDU�,�ZDV�SDUW�RI�DQRWKHU�
PLOHVWRQH��$IWHU�ILYH�\HDUV�RI�
SODQQLQJ��WKH�7ULVWDQ�,VODQG�
&RXQFLO��LQ�FRQVXOWDWLRQ�ZLWK�WKH�
8.�JRYHUQPHQW��GHFODUHG�RXU�YDVW�
0DULQH�3URWHFWLRQ�=RQH��03=���
2XU�OLIH�RQ�7ULVWDQ�GD�&XQKD�KDV�
DOZD\V�EHHQ�EDVHG�DURXQG�RXU�
UHODWLRQVKLS�ZLWK�WKH�VHD�DQG�IURP�
RXU�WLQ\�VHWWOHPHQW�-�WKH�UHPRWHVW�
RQ�(DUWK�-�7ULVWDQLDQV�H[HUFLVH�
VWHZDUGVKLS�RYHU�D�KXJH�DQG�
VSHFLDO�VZDWKH�RI�RFHDQ��2XU�
([FOXVLYH�(FRQRPLF�=RQH�H[WHQGV�
DFURVV���������VTXDUH�NLORPHWUHV��
DQ�DUHD�WKUHH�WLPHV�WKH�VL]H�RI�WKH�
8QLWHG�.LQJGRP��:LWK�RXU�03=�
EULQJLQJ�WKH�IRXUWK�ODUJHVW�IXOO\-
SURWHFWHG�PDULQH�UHVHUYH�RQ�WKH�
SODQHW��DQG�WKH�ELJJHVW�LQ�WKH�
$WODQWLF��ZH�DUH�GHPRQVWUDWLQJ�
RXU�GHWHUPLQDWLRQ�WR�SURWHFW�WKH�
RFHDQ�� 

,�KRSH�WKDW�WKHVH�SURWHFWLRQV�ZLOO�
KHOS�LPSURYH�7ULVWDQĕV�PDULQH�
HQYLURQPHQW��WR�VDIHJXDUG�WKH�
VSHFLHV�ZKLFK�OLYH�KHUH��DQG�WKH�
SHRSOH�ZKR�GHSHQG�RQ�WKHP� 
 
$IWHU�ZRUNLQJ�ZLWK�563%�IRU�RYHU�
���\HDUV��DQG�ZLWK�PH�KDYLQJ�IRXU�
\HDUV�OHIW�EHIRUH�,�UHWLUH��,�QRZ�
ZDQW�WR�ILOO�WKH�ODVW�SLHFH�RI�WKH�
SX]]OH��$�ILQDO�DPELWLRQ�LV�WR�NLFN-
VWDUW�UHVHDUFK�LQWR�UHPRYLQJ�UDWV�
DQG�PLFH�IURP�7ULVWDQ�GD�&XQKD�
LWVHOI����NP���� 
 
7KH�H[SHULHQFH�ZH�DUH�JDLQLQJ�
IURP�WKH�*RXJK�,VODQG�UHVWRUDWLRQ�
ZLOO�EH�WKH�VWHSSLQJ-VWRQH�WR�
KHOSLQJ�UHVWRUH�WKH�PDLQ�LVODQGĕV�
ZLOGOLIH�EDFN�WR�LWV�RULJLQDO�VWDWH��
:LWK�WKLV�FRPSOHWHG��WKH�HQWLUH�
7ULVWDQ�GD�&XQKD�DUFKLSHODJR�ZLOO�
EH�DPRQJ�WKH�PRVW�SULVWLQH�LVODQG�
HQYLURQPHQWV�RQ�WKH�SODQHW� 

%HORZ��-DPHV�*ODVV��EDFN��IRXUWK�IURP�ULJKW��DQG�
*RXJK¶V�WHPSRUDU\�LQKDELWDQWV�PDUN�:RUOG�$OEDWURVV�

'D\��&KULVWRSKHU�-RQHV� 

%HORZ��-DPHV�*ODVV�DW�*RQ\GDOH�5LYHU 
�0DWWKHZ�*UHHQ� 



 

 

*RXJK� LV� D� PRXQWDLQRXV� LVODQG� ZLWK� XQLTXH� YHJHWDWLRQ� WKDW� GLIIHUV� YDVWO\� EHWZHHQ� WKH�
ORZODQGV�DQG�KLJKODQGV�–� DQG� WKH� DQLPDOV� LQKDELWLQJ� WKHVH�KDELWDWV� GLIIHU� DV�ZHOO��:DONLQJ�
WKURXJK�WKH�XSODQGV�RQ�*RXJK�RIWHQ�IHHOV� OLNH�EHLQJ� LQ�D�GLIIHUHQW�ZRUOG�WR�WKDW�GRZQ�EHORZ�
QHDU�WKH�FRDVW��/HW�563%¶V�&RQVHUYDWLRQ�6FLHQWLVW�6WHIIHQ�2SSHO� WUDQVSRUW�\RX�WR�WKH�LVODQG�
DV�KH�WUHNV�FURVV-FRXQWU\�GXULQJ�D�ELUG�FRXQW�LQ�0D\� 

%H�WUDQVSRUWHG�WR�*RXJK 

)RU�DQ\�DPELWLRXV�KLOOZDONHU�
*RXJK�LV�D�VPDOO�LVODQG�–�WKH�
ORQJHVW�D[LV�IURP�VRXWK-HDVW�FRDVW�
WR�QRUWK-ZHVW�FRDVW�LV�EDUHO\����
NP��D�GLVWDQFH�WKDW�ZRXOG�WDNH��-��
KRXUV�RQ�D�GHFHQW�WUDLO��%XW�WKHUH�
DUH�QR�WUDLOV�RQ�WKLV�XQVSRLOW�:RUOG�
+HULWDJH�6LWH��DQG�WKH�WUHN�WDNHV�
DOPRVW���IXOO�GD\V��2XU�
RYHUZLQWHULQJ�WHDP�WUDYHUVH�WKH�
LVODQG�WZLFH�D�\HDU�WR�FRXQW�
7ULVWDQ�DOEDWURVVHV�DQG�*RXJK�
EXQWLQJV��DQG�LQ�0D\������,�KDG�
WKH�JRRG�IRUWXQH�WR�MRLQ�WKHP� 
 
:H�VWDUW�RQ�D�ERXOGHU�EHDFK���
>6HDO�%HDFK@�LQ�WKH�VRXWK-HDVWHUQ�
SDUW�RI�WKH�LVODQG��ZKHUH�ODUJH�
URXQG�ERXOGHUV�DQG�SHEEOHV�DUH�
FRYHUHG�ZLWK�VPHOO\�VHDOV�DQG�
SHQJXLQ�SRR��UHTXLULQJ�
FRQVLGHUDEOH�FDUH�ZLWK�HYHU\�VWHS�
WR�DYRLG�VOLSSLQJ�RII�D�URFN�RU�
GLVWXUELQJ�DQ�DQLPDO�WKDW�PD\�
ZHOO�UHWDOLDWH�ZLWK�WHHWK�RU�EHDN��
$Q�HDU-VSOLWWLQJ�FDFRSKRQ\�RI�
ZDLOLQJ�VHDO�SXSV�DQG�FURDNLQJ�
SHQJXLQV�FRQWULEXWHV�WR�D�VHQVRU\�
RYHUORDG�RI�QRLVH��VPHOO��DQG�
PRYLQJ�DQLPDOV��$IWHU���PLQXWHV�
RI�FDUHIXO�VODORP�ZH�UHDFK�DQ�ROG�
URSH-ODGGHU�WKDW�ZLOO�WDNH�XV�XS�WR�
WKH�6SDUWLQD�JUDVV�ILHOGV�IULQJLQJ�
WKH�FOLIIV� 
 
7KHUH�DUHQĕW�PDQ\�SODFHV�ZKHUH�
\RX�FDQ�JHW�IURP�WKH�VHD�XS�WR�WKH�
WRSV�RI�WKH�FOLIIV�DQG�PDQ\�RI�WKH�

7RS��6WHIIHQ�2SSHO��*HRUJLQD�&ROH�� 

VWHHS�VORSH��%XW�DW�OHDVW�WKH�
IDOOLQJ�RYHU�DQG�JHWWLQJ�XS�LV�
HDVLHU��EHFDXVH�WKH�JURXQG�LV�
JHQHUDOO\�MXVW�DQ�DUPĕV�OHQJWK�
IRUZDUG��7KH�ILUVW�ELUG�WUDQVHFWV�
VWDUW�KHUH��DQG�SURYLGH�D�QLFH�
H[FXVH�WR�ZDON�YHU\�VORZO\�VR�DV�
QRW�WR�PLVV�WKH�FU\SWLF�*RXJK�
PRRUKHQV�WKDW�DUH�FDOOLQJ�IURP�
WKH�GHQVH�YHJHWDWLRQ��$V�ZH�JDLQ�
HOHYDWLRQ��WKH�SDWFKHV�RI�3K\OLFD�
WUHHV�EHFRPH�VSDUVHU�DQG�ORZHU��
DQG�WKH�EUDFNHQ�DQG�ERJIHUQV�
GLPLQLVK�IURP�FKHVW-�WR�NQHH-
KHLJKW�DV�D�UHVXOW�RI�ZLQG�
H[SRVXUH��7KH�DLU�EHFRPHV�
WDQJLEO\�FRROHU� 
 
$W�DERXW�����P�DERYH�VHD�OHYHO�
ZH�HQWHU�WKH�XSODQG�KHDWK�>7KH�
+XPPRFNV@��ZKHUH�WKH�
YHJHWDWLRQ�LV�D�PL[WXUH�RI�VPDOO�
VKUXEV��PRVV��OLFKHQ��DQG�YDULRXV�
JUDVVHV��:H�UHMRLFH�WKDW�ILQDOO\�
WKH�ZDONLQJ�ZLOO�JHW�D�ORW�HDVLHU�
ZLWKRXW�WKH�GHQVH�YHJHWDWLRQ�
EORFNLQJ�RXU�ZD\��EXW�WKH�MR\�LV�
VKRUW-OLYHG��$V�VRRQ�DV�ZH�HQWHU�
LQWR�D�KLJKODQG�YDOOH\�>*RQ\GDOH@�
ZH�DUH�H[SRVHG�WR�ILHUFH��
EXIIHWLQJ�ZLQGV�WKDW�IRUFH�XV�WR�
VWDJJHU�DORQJ�DV�LI�ZH�ZHUH�
LQHEULDWHG��$QG�WKH�JURXQG�LVQĕW�
SDUWLFXODUO\�HDV\�WR�ZDON�RQ�
HLWKHU��WKH�VRIW�PRVV�DQG�KHDWK�
YHJHWDWLRQ�LV�QHLWKHU�OHYHO�QRU�
ILUP��DQG�LW�LV�OLNH�ZDONLQJ�RYHU�D�
ZDWHUEHG��([FHSW�WKDW�LW�LVQĕW�
ZDWHUWLJKW�DQG�DQ\RQH�YHQWXULQJ�
XS�KHUH�ZLWKRXW�ZHOOLHV�ZLOO�
HYHQWXDOO\�VXFFXPE�WR�VRJJ\�
IHHW��$V�D�UHZDUG�ZH�JHW�WR�FRXQW�
WKH�ILUVW�*RXJK�EXQWLQJV��D�
VNXONLQJ�JUHHQLVK�ELUG�WKDW�
EOHQGV�LQWR�WKH�YHJHWDWLRQ��DQG�
WKH�ILUVW�7ULVWDQ�DOEDWURVVHV�ZKLFK�
QHVW�RQO\�DW�WKLV�HOHYDWLRQ� 
 
:H�VSHQG�D�QLJKW�LQ�WKH�YDOOH\��
ZKHUH�WKH�ZDLOLQJ�RI�FRXUWLQJ�
DOEDWURVVHV�JLYHV�ZD\�WR�WKH�
UDWWOLQJ�VWDFFDWR�FDOO�RI�JUH\�
SHWUHOV�VKRUWO\�DIWHU�GD\OLJKW�KDV�
IDGHG��7KH�QH[W�PRUQLQJ��ZH�
ZDNH�XS�WR�WKH�XQFHUWDLQW\�RI�
NQRZLQJ�QHLWKHU�ZKHUH�ZH�DUH�
QRU�ZKDW�WLPH�LW�LV��DV�ZH�DUH�IXOO\�

YHU\�VWHHS��EXW�QRW�TXLWH�YHUWLFDO��
URFN�IDFHV�DUH�FRYHUHG�ZLWK�D�WDOO�
JUDVV�WKDW�IRUPV�GHQVH�VWDQGV�
VLPLODU�WR�D�UHHGEHG��7KH�6SDUWLQD�
JUDVV�LV��-��P�WDOO�DQG�KDV�VWURQJ�
ZRRG\�VWDONV�WKDW�FDQ�ZLWKVWDQG�
WKH�IHURFLRXV�ZLQGV�ZKLSSLQJ�
DORQJ�WKH�FRDVW��$V�D�
FRQVHTXHQFH��ZDONLQJ�WKURXJK�
WKLV�JUDVV�WDNHV�FRQVLGHUDEOH�
HIIRUW�WR�SXVK�JUDVV�VWDONV�RXW�RI�
WKH�ZD\�–�ZKLOH�WU\LQJ�WR�QRW�EUHDN�
DQ�DQNOH��7KH�VRLO�XQGHUQHDWK�WKH�
JUDVV�DQG�DORQJ�DQ\�FOLII�IDFH�RI�
*RXJK�LV�SHUIRUDWHG�ZLWK�
VKHDUZDWHU�EXUURZV�–�DOPRVW�D�
PLOOLRQ�JUHDW�VKHDUZDWHUV�EUHHG�
RQ�WKH�LVODQG��7UDYHUVLQJ�WKH�DUHD�
GXULQJ�WKH�GD\�HOLFLWV�RQO\�PXWHG�
FRPSODLQWV�IURP�WKH�VXEWHUUDQHDQ�
LQKDELWDQWV��ZKLOH�DW�QLJKW�WKH�
JUDVV�LV�ERPEDUGHG�ZLWK�FUDVK-
ODQGLQJ�VKHDUZDWHUV�RQ�WKHLU�ZD\�
WR�WKHLU�QHVW� 
 
$IWHU�OHDYLQJ�WKH�6SDUWLQD�JUDVV�
ZH�HQWHU�W\SLFDO�ORZODQG�IHUQEXVK�
YHJHWDWLRQ��D�SDWFKZRUN�PRVDLF�RI�
VKRUW�VWXQWHG�3K\OLFD�WUHHV�WKDW�
DUH�XS�WR��P�WDOO��LQWHUVSHUVHG�
ZLWK�VKRXOGHU-KLJK�EUDFNHQ�IHUQ��
VHGJH�WXVVRFNV��DQG�WDOO�ERJIHUQV�
WKDW�LQYRNH�LPDJLQDWLRQV�RI�
*RQGZDQDODQG�RU�-XUDVVLF�3DUN��
7KH�IHUQEXVK�KDELWDW�LV�FRYHUHG�
ZLWK�YHU\�WKLFN�VRLO��ZKLFK�WXUQV�
LQWR�NQHH-GHHS�PXFN�ZKHUHYHU�
UHSHDWHG�KXPDQ�IRRWVWHSV�KDYH�
ODQGHG��:DONLQJ�WKURXJK�WKH�
IHUQEXVK�LV�DQ�H[KDXVWLQJ�H[HUFLVH�
ZKLFK�JRHV�OLNH�WKLV��SXVK�WKURXJK�
YHU\�GHQVH�YHJHWDWLRQ��IDOO�RYHU�
ZKHQ�DQ�LQYLVLEOH�WXVVRFN�NQRFNV�
\RXU�IHHW�WRJHWKHU��SXOO�\RXUVHOI�
XS�RQ�VRPH�YHJHWDWLRQ��GXFN�
XQGHU�ORZ-KDQJLQJ�WUHH�EUDQFKHV��
IDOO�RYHU�\HW�DJDLQ�ZKHQ�\RXU�IRRW�
SOXQJHV�LQWR�WKH�KRQH\FRPE�RI�
VHDELUG�EXUURZV�WKDW�OLH�EHQHDWK�
WKH�VXUIDFH��UHSHDW�� 
 
$IWHU�DERXW�KDOI�DQ�KRXU�WKH�RUGHDO�
LV�HQULFKHG�E\�DQRWKHU�GLPHQVLRQ��
D�VWHHS�VORSH��:H�DUH�KHDGLQJ�
XSKLOO�WRZDUGV�WKH�KLJKODQGV�DQG�
SXVKLQJ�WKURXJK�FKHVW-KLJK�
EUDFNHQ-IHUQ�LV�HYHQ�KDUGHU�RQ�D�

*RXJK�,VODQG��_��� 

 

 

LPPHUVHG�LQ�WKLFN�FORXGV��7KH�
XSODQGV�DUH�IUHTXHQWO\�VKURXGHG�
LQ�FORXGV��DQG�IRU�WKH�UHVW�RI�WKH�
GD\�ZH�ZLOO�VHH�RQO\�ZHW�JUH\�
DKHDG�DQG�D�IHZ�VKDGHV�RI�JUHHQ�
XQGHUQHDWK�RXU�IHHW�� 
 
*XLGHG�E\�ORFDO�NQRZOHGJH�DQG�D�
WUXVWZRUWK\�*36�ZH�PDNH�RXU�
ZD\�XS�WR�RQH�RI�WKH�KLJKHVW�
ULGJHV�RQ�*RXJK�>5RZHWWV@��$�
PRXQWDLQ�UDQJH�VSDQV�WKH�LVODQG�
IURP�QRUWK-ZHVW�WR�VRXWK-HDVW��
DQG�WKH�KLJKHVW�ULGJHV�KDYH�WKH�
VKRUWHVW�YHJHWDWLRQ�DQG�SURPLVH�
WKH�OX[XU\�RI�H[SRVHG�URFN�WR�ZDON�
RQ��%XW�WR�JHW�XS�WR�WKH�ULGJH�ZH�
ILUVW�QHHG�WR�FODPEHU�XS�\HW�
DQRWKHU�VWHHS�VORSH�–�WKLV�WLPH�
FRYHUHG�ZLWK�VRIW��VSRQJ\�DQG�ZHW�
PRVV�DQG�KHDWKHU��<RX�OLIW�\RXU�
IRRW�D�PHWHU�XS��XQWLO�\RXU�NQHH�
KLWV�\RXU�FKHVW��SODFH�LW�IRUZDUG�
RQWR�WKH�VWHHS�VORSH��DQG�DV�VRRQ�
DV�\RX�WUDQVIHU�\RXU�ERG\�ZHLJKW�
WKH�IRRW�VLQNV�EDFN�GRZQ�WKURXJK�
WKH�PRVV�FXVKLRQ�WR�D�IHZ�
FHQWLPHWUHV�DERYH�\RXU�RWKHU�IRRW� 

6HDO�%HDFK 

%DWWOLQJ�LQWR�WKH�ZLQG��FUDZOLQJ�
DORQJ�H[SRVHG�ULGJHOLQHV��DQG�
WUDYHUVLQJ�D�IHZ�PRUH�SHDW�ERJV�
>7DUQ�0RVV@�DQG�UXEEOH�ILHOGV�
>%DUUHQ�'RPH@�ZH�HYHQWXDOO\�JHW�
WR�WKH�QRUWK-ZHVWHUQPRVW�
PRXQWDLQV�RI�WKH�LVODQG�������
>7ULSOH�3HDN@�� 
 
2Q�D�OXFN\�GD\�WKH�FORXGV�PD\�OLIW�
IRU�D�IHZ�PLQXWHV��\LHOGLQJ�
EUHDWK-WDNLQJ�YLHZV�GRZQ�WR�WKH�
VHD��ZKLFK�LV�RQO\�����P�DKHDG�RI�
XV��EXW�DERXW�����P�EHORZ�XV��
:H�FRXQW�WKH�7ULVWDQ�DOEDWURVVHV��
DQG�ZDWFK�DQ�DGXOW�OD]LO\�VSUHDG�
LWV�ZLQJV��ZDGGOH�D�IHZ�VWHSV�DQG�
OLIW�RII�E\�WKH�VKHHU�IRUFH�RI�WKH�
ZLQG�XQGHU�LWV�PDVVLYH�ZLQJV��
7KH�KXJH�ELUG�SXOOV�XS��WXUQV��
DQG�WUDYHUVHV�WKH�ZKROH�UDQJH�RI�
*RXJKĕV�YHJHWDWLRQ�DQG�
HOHYDWLRQ��JHWWLQJ�IURP�LWV�QHVW�WR�
WKH�RFHDQ�LQ�OHVV�WKDQ����
VHFRQGV��3RQGHULQJ�WKDW�LW�ZLOO�
WDNH�XV�WZR�GD\V�WR�ZDON�EDFN��ZH�
UHDOLVH�MXVW�KRZ�ZHOO�DGDSWHG�WKH�
ELUGV�DUH�WR�WKLV�HQYLURQPHQW� 

7KH�VKRUW�DQG�OXVK-JUHHQ�
YHJHWDWLRQ��ZKLFK�ORRNV�LQYLWLQJ�
DQG�HDV\�WR�ZDON�DFURVV��VDSV�WKH�
HQHUJ\�RXW�RI�\RXU�OHJV�ZLWK�HYHU\�
VWHS� 
 
$IWHU�DQ�KRXU�RI�H[KDXVWLQJ�VORJ��
ZH�UHDFK�WKH�KLJK��H[SRVHG�ULGJHV�
DERYH�����P�ZKHUH�WKH�ZDONLQJ�
GRHV�ILQDOO\�LPSURYH��$W�OHDVW�LQ�
WHUPV�RI�WKH�JURXQG��ZKLFK�QRZ�
RQO\�UHTXLUHV�\RX�WR�DYRLG�WKH�
VZDPS\�ERJV��,W�UDLQV�VR�PXFK�DW�
WKLV�HOHYDWLRQ�WKDW�WKH�JURXQG�LV�
SHUSHWXDOO\�ZDWHU-ORJJHG��$QG�WKH�
UDLQ��RU�HYHQ�MXVW�WKH�FORXGV�–�
ZKLFK�DUH�VR�WKLFN�WKDW�WKH\�OHDG�
WR�WKH�SDOSDEOH�VHQVDWLRQ�RI�
ZHWQHVV�RQ�\RXU�VNLQ�–�JHQHUDOO\�
VWLQJV��/DVKHG�E\�ZLQGV�ZKLFK�FDQ�
HDVLO\�H[FHHG�����NP�K��WKH�PDLQ�
REVWDFOH�WR�ZDONLQJ�RQ�WKH�KLJK�
ULGJHV�LV�WKH�DLU�LWVHOI�>:LQG\�
5LGJH@��6XUSULVLQJO\��WKH�KDUG\�
EXQWLQJV�RFFXU�HYHQ�XS�KHUH��
SOD\LQJ�ZLWK�WKH�ZLQG�DQG�GXFNLQJ�
EHKLQG�URFNV�DQG�ULGJHV—WKHUH�LV�
QR�SODFH�WRR�KDUVK�IRU�WKHP� 



 

 

 

&ORFNZLVH�IURP�%RWWRP�OHIW��3DVVLQJ�QRUWKHUQ�URFNKRSSHU�SHQJXLQV�RQ�WKH�URSH�ODGGHU�XS�
WKH�FOLIIV�IURP�6HDO�%HDFK��6WHIIHQ�2SSHO���6RRW\�DOEDWURVV�FKLFN�DW�6HDO�%HDFK��0LFKHOOH�
5LVL���7KH�IULQJH�RI�6SDUWLQD�JUDVVODQG�DORQJ�WKH�FRDVW��6WHIIHQ�2SSHO���6WHIIHQ�2SSHO�
DPRQJVW�µ*RQGZDQDODQG¶�YHJHWDWLRQ��*HRUJLQD�&ROH���%RJJ\�IRRWVWHSV�LQ�D�µSDWK¶�WKURXJK�
WKH�SHDW��6WHIIHQ�2SSHO���5RZHWWV��)DEULFH�/H�%RXDUG���:LQG\�5LGJH��)DEULFH�/H�%RXDUG���
7DUQ�0RVV�ZLWK�(GLQEXUJK�SHDN�LQ�WKH�EDFNJURXQG��.DWH�/DZUHQFH���7KH�YLHZ�IURP�7ULSOH�
3HDN�ORRNLQJ�WRZDUGV�1LJHO¶V�&DS��&KULVWRSKHU�-RQHV����FHQWUH��7KH�YLHZ�IURP�WKH�WRS�
�6WHIIHQ�2SSHO�� 

 

 

&ORFNZLVH�IURP�%RWWRP�OHIW��3DVVLQJ�QRUWKHUQ�URFNKRSSHU�SHQJXLQV�RQ�WKH�URSH�ODGGHU�XS�
0LFKHOOH�

WKURXJK�
���

���7KH�YLHZ�IURP�7ULSOH�

0HHW�WKH�7HDP�_��� 

 



 

 

 

 

 

 
7KH�563%�LV�D�UHJLVWHUHG�FKDULW\��(QJODQG�	�:DOHV�QR����������6FRWODQG�QR��6&������ 

&RQWDFW 

,I�\RX�ZRXOG�OLNH�IXUWKHU�LQIRUPDWLRQ�DERXW�WKH�*RXJK�DQG�+HQGHUVRQ�,VODQG�5HVWRUDWLRQ�3URJUDPPHV��
SOHDVH�FRQWDFW� 

6RSKLH�7KRPDV��563%��6HDELUG�,VODQG�5HVWRUDWLRQ�3URMHFW�0DQDJHU 

(PDLO��JRXJKLVODQG#UVSE�RUJ�XN 

ZZZ�JRXJKLVODQG�FRP� 

7HO���������������������� 

UVSE�RUJ�XN� 

)ROORZ�XV��#*RXJK,VODQG 

7KH�563%�LV�WKH�8.¶V�ODUJHVW�QDWXUH�FRQVHUYDWLRQ�FKDULW\��LQVSLULQJ�
HYHU\RQH�WR�JLYH�QDWXUH�D�KRPH� 

7KH�563%�LV�D�PHPEHU�RI�%LUG/LIH�,QWHUQDWLRQDO��D�SDUWQHUVKLS�RI�
FRQVHUYDWLRQ�RUJDQLVDWLRQV�ZRUNLQJ�WR�JLYH�QDWXUH�D�KRPH�DURXQG�WKH�
ZRUOG� 

:H�ZRXOG�OLNH�WR�WKDQN�DOO�RI�RXU�IXQGHUV�DQG�VXSSRUWHUV��ERWK�RUJDQLVDWLRQV�DQG�LQGLYLGXDOV�DOLNH� 

$FNQRZOHGJHPHQWV� 

&RYHU�LPDJH��%DLWLQJ�VWDUWV�RQ�*RXJK�,VODQG��0LFKHOOH�5LVL� 

0LGGOH�SDJHV��&RPPRQ�GLYLQJ�SHWUHO��JUHDW-ZLQJHG�SHWUHO��EOXH�SHWUHO��3HWHU�5\DQ��$OO�RWKHUV��563% 


