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:,17(5����� 

$V�ZH�HQWHU�HDUO\�0DUFK��VLJQV�RI�VSULQJ�DUH�EHJLQQLQJ�WR�VKRZ��

6QRZ�LV�PHOWLQJ��IR[�DUH�PDWLQJ��ELUGV�KDYH�DGGHG�D�QHZ�VRQJ�WR�

WKHLU�FKRUXV�� WHPSHUDWXUHV�DUH� LQ� WKH���V��DQG�IDOOLQJ�PRLVWXUH� LV�

UDLQ�RU�VOHHW��<HW�WKH�ZLQWHU�FROG�LV�VWLOO�ZLWK�XV��7KH�UDLQ�JDUGHQ�

WXUQHG�WR�D�YHUQDO�SRQG�DQG�WKHQ�WR�DQ�LFH�ULQN��� 

 

'HFHPEHU�VWDUWHG�ZDUP��ZLWK�'HFHPEHU���UHFRUGLQJ�D�KLJK�RI����

GHJUHHV��$�YHU\�FROG�HQG�RI�'HFHPEHU�DQG�HDUO\�-DQXDU\�UHPLQG�

HG�XV�ZKDW�:LVFRQVLQ�ZLQWHUV�FDQ�EH�OLNH��7KH�DYHUDJH�'HFHPEHU�

WHPSHUDWXUH� ZDV� ������ ZLWK� D� KLJK� RI� ����� DQG� D� ORZ� RI� -�����

7KHUH�ZHUH����GD\V� LQ�ZKLFK� WKH�KLJKHVW� WHPSHUDWXUH�RI� WKH�GD\�

GLG� QRW� JHW� DERYH� IUHH]LQJ� DQG� WZR� QLJKWV� RI� VXE]HUR� WHPSHUD�

WXUHV��� 

 

-DQXDU\�VWDUWHG�ZLWK�D�SRODU�EODVW��\HW�ZLWKLQ����GD\V�LW�ZDV�EDFN�

LQ�WKH���V��7KH�DYHUDJH�WHPSHUDWXUH�RQ�1HZ�<HDU¶V�'D\�ZDV�-�����

ZLWK�D�KLJK�RI�����DQG�D�ORZ�RI�-������-DQXDU\¶V�DYHUDJH�WHPSHUD�

WXUH�ZDV�������ZLWK�D�KLJK�RI������DQG�D�ORZ�RI�-������7KHUH�ZHUH�

���GD\V� LQ�ZKLFK� WKH�KLJKHVW� WHPSHUDWXUH�RI� WKH�GD\�GLG�QRW�JHW�
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DERYH�IUHH]LQJ�DQG�VHYHQ�GD\V�GXULQJ�ZKLFK�WKH�ORZHVW�QLJKWWLPH�

WHPSHUDWXUH�ZDV�EHORZ�]HUR� 

 

$V�RI� )HEUXDU\� ���� WKH� KLJKHVW� WHPSHUDWXUH� RI�)HEUXDU\�ZDV� ���

DQG�WKH�ORZHVW�ZDV�-�����6R�IDU��)HEUXDU\¶V�DYHUDJH�WHPSHUDWXUH�LV�

������7KHUH�KDYH�EHHQ����GD\V�LQ�ZKLFK�WKH�GD\WLPH�KLJK�GLG�QRW�

JHW�DERYH�IUHH]LQJ�DQG�WZR�QLJKWV�ZKHQ�WKH�ORZ�ZDV�EHORZ�]HUR� 

'HFHPEHU�ZDV�YHU\�GU\��ZLWK�RQO\������LQFK�RI�SUHFLSLWDWLRQ�FRP�

SDUHG�WR�D���-\HDU�DYHUDJH�RI������LQFKHV��$OWKRXJK�WKHUH�ZHUH����

GD\V�RI�SUHFLSLWDWLRQ�LQ�'HFHPEHU��WKH�KLJKHVW�VLQJOH-GD\�DPRXQW�

ZDV� ����� LQFK� RQ�'HFHPEHU� ���� MXVW� LQ� WLPH� IRU� D�ZKLWH�&KULVW�
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PDV��-DQXDU\�KDG�D�WRWDO�RI������LQFKHV�IDOO�RYHU����GD\V��ZLWK�D�

VLQJOH�GD\�KLJK�RI������LQFKHV�IDOOLQJ�RQ�-DQXDU\�����7KH�ILUVW����

GD\V� RI� )HEUXDU\� VDZ� WKH� ³VQRZ� WUDLQ´� DUULYH� ZLWK� VQRZ� HYHU\�

GD\��$V�RI�)HEUXDU\����� WKHUH�KDG�EHHQ����GD\V�RI�SUHFLSLWDWLRQ�

IRU� D� WRWDO� RI� ����� LQFKHV��7KH�PD[LPXP� VLQJOH-GD\� DPRXQW� IRU�

)HEUXDU\�ZDV������LQFK�RQ�)HEUXDU\������ 

 

7RWDO�SUHFLSLWDWLRQ�IRU������ZDV�������LQFKHV��FRPSDUHG�WR�D���-

\HDU�DYHUDJH�RI�������LQFKHV��6HYHQ�PRQWKV�H[FHHGHG�WKH���-\HDU�

DYHUDJH��OHG�E\�-XO\�WKDW�KDG������LQFKHV��FRPSDUHG�WR�D���-\HDU�

DYHUDJH�RI������ LQFKHV��2I� WKH������ LQFKHV� WKDW� IHOO� GXULQJ� -XO\��

����� LQFKHV� IHOO� RQ� -XO\� ��-���� )RXU� RI� WKH� ILYH� ODVW�PRQWKV� RI�

�����KDG�EHORZ�QRUPDO�SUHFLSLWDWLRQ�� 

 

*(1(9$�/$.(�/(9(/ 

7KH�OHYHO�RI�*HQHYD�/DNH�KDV�JHQHUDOO\�EHHQ�DERYH�WKH�VSLOOZD\�

FUHVW�PRVW�RI�WKH�ZLQWHU��$OWKRXJK�LFH�FRYHU�PDNHV�LW�D�ELW�GLIIL�

FXOW�WR�JHW�DFFXUDWH�UHDGLQJV��WKH�ODNH�OHYHO�KDV�EHHQ�SUHWW\�FORVH�

WR�WKH���-\HDU�GDLO\�PHDQ�IRU�PRVW�RI�'HFHPEHU�DQG�HDUO\�-DQX�

DU\��:LWK� WKH� FROG� ZHDWKHU�� WKH� ODNH-OHYHO� JDXJH� KDG� GLIILFXOW\��
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DQG� WKH� OHYHO�ZDV� QRW� DFFXUDWHO\� UHFRUGHG� IRU� DERXW� WZR�ZHHNV��

:KHQ� WKH� JDXJH� FDPH� EDFN� RQ� OLQH�� WKH� OHYHO� KDG� ULVHQ� WR�ZHOO�

DERYH�WKH�PHDQ��:LWK�WKH�JURXQG�IUR]HQ��UDLQV�GXULQJ�WKH�ZHHN�RI�

)HEUXDU\����UHVXOWHG�LQ�KLJK�UXQRII�WKDW�EURXJKW�WKH�OHYHO�XS�RYHU�

IRXU�LQFKHV�������PLOOLRQ�JDOORQV��LQ�OHVV�WKDQ����KRXUV������� 
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*(1(9$�/$.(�(19,5210(17$/�$*(1&<¶6�

6800(5�,17(51�326,7,21 

7KH� DJHQF\� LV� ORRNLQJ� WR� ILOO� D� SDLG� VXPPHU� LQWHUQ� SRVLWLRQ� IRU�

������$SSOLFDQWV� VKRXOG�EH� IDPLOLDU�ZLWK� DTXDWLF�ELRORJ\��ZDWHU�

UHVRXUFH�PDQDJHPHQW��DQG�OLPQRORJ\��7KH�LQWHUQ�ZLOO�EH�LQYROYHG�

LQ�PDMRU�SURMHFWV� VXFK� DV�EHDFK�PRQLWRULQJ� IRU� UHFUHDWLRQDO�XVH��

FRRUGLQDWLQJ�DQG�EHLQJ�LQYROYHG�LQ�D�SULYDWH�ZHOO�WHVWLQJ�SURJUDP��

DVVLVWLQJ� LQ� D� OLWWRUDO� KDELWDW� VWXG\�� DQG� DVVHVVLQJ� WKH� LPSDFWV�RI�

FKHPLFDO� WUHDWPHQW�RI�DTXDWLF�SODQWV� LQ�D� ODJRRQ��7KH�SRVLWLRQ�LV�

IXOO�WLPH�EHWZHHQ�PLG-0D\�DQG�WKH�HQG�RI�$XJXVW��,QWHUHVWHG�FDQ�

GLGDWHV�VKRXOG�VHQG�D�UHVXPH��UHIHUHQFHV��DQG�D�OLVW�RI�FRPSOHWHG�

FRXUVHZRUN� QR� ODWHU� WKDQ� 0DUFK� ��� WR� WKH� */($� DW�

JOHD#JHQHYDRQOLQH�FRP� 

 

3+263+2586���� 

7KH�DJHQF\�UHFHQWO\�FRPSOHWHG�DQ�LQIRUPDWLRQ�SDSHU�RQ�SKRVSKR�

UXV� DQG� LWV� UROH� LQ� ODNHV�� VSHFLILFDOO\� *HQHYD� /DNH�� 7KH� SDSHU�

ORRNV� DW� WKH� LPSDFW� RI� SKRVSKRUXV� DQG� LWV� VRXUFHV� DQG� KRZ� WKH�

ODNH�VWDFNV�XS�DJDLQVW�WKH�6WDWH�RI�:LVFRQVLQ�SKRVSKRUXV�VWDQGDUG�

IRU�WKH�ODNH��%HORZ�LV�D�VXPPDU\�RI�WKH�UHSRUW�� 
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3KRVSKRUXV� LV� IRXQG�H[WHQVLYHO\� LQ�QDWXUH�EXW�QRW�QHFHVVDULO\� LQ�

ODUJH�TXDQWLWLHV���3KRVSKRUXV�LV�HVVHQWLDO�IRU�OLIH�DQG�IRXQG�LQ�OLY�

LQJ�DQG�GHDG�FHOOV��,W�LV�UHODWLYHO\�DFWLYH�DQG�FDQ�EH�IRXQG�LQ�PDQ\�

GLIIHUHQW� IRUPV�� $SDWLWH� LV� WKH� FRPPRQ� URFN� PLQHUDO� LQ� ZKLFK�

SKRVSKRUXV� LV� IRXQG�� 3KRVSKRUXV� LV� XVXDOO\� GLVFXVVHG� DV� WRWDO�

SKRVSKRUXV�� EXW� WKHUH� DUH�PDQ\� IRUPV� RI� SKRVSKRUXV�� GLVVROYHG�

UHDFWLYH� �LQRUJDQLF��� ILOWHUHG�� XQILOWHUHG�� DQG� RUJDQLF�� ,QRUJDQLF�

SKRVSKRUXV�LV� WKH�LRQLF�IRUP�DQG�LV�RIWHQ�GLVVROYHG�DQG�DWWDFKHG�

WR�RWKHU�LRQV�RU�VRLO�SDUWLFOHV��2UJDQLF�SKRVSKRUXV�LV�WKH�IRUP�RI�

SKRVSKRUXV�WKDW�KDV�EHHQ�LQFRUSRUDWHG�LQ�ELRPDVV��� 

 

3KRVSKRUXV� LQ� ODNHV� LV� D�PDMRU� FRQFHUQ� IRU� ODNH�PDQDJHUV�� 5H�

VHDUFK�KDV� IRXQG�D� VWURQJ� UHODWLRQVKLS�EHWZHHQ� WRWDO�SKRVSKRUXV�

DQG� ODNH� HXWURSKLFDWLRQ� �IHUWLOL]DWLRQ��� *HQHYD� /DNH� SUHVHQWO\�

PHHWV�WKH�SKRVSKRUXV�ZDWHU�TXDOLW\�VWDQGDUG�RI�������PJ�O�DV�HV�

WDEOLVKHG� E\� WKH� 6WDWH� RI�:LVFRQVLQ�'HSDUWPHQW� RI�1DWXUDO� 5H�

VRXUFHV� IRU� LWV�GHILQHG�ZDWHU-XVH�REMHFWLYH�� ,I�VSULQJ�SKRVSKRUXV�

FRQFHQWUDWLRQ�FRQWLQXHV�WR�VKRZ�DQ�XSZDUG�WUHQG��WKH�FRQFHQWUD�

WLRQ�FRXOG�H[FHHG�WKDW�VWDQGDUG�LQ�WKH�QH[W���-���\HDUV� 

�� 
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3KRVSKRUXV� FRQFHQWUDWLRQ� LQ� WKH� ODNH� LV� GLUHFWO\� UHODWHG� WR� WKH�

SKRVSKRUXV� ORDGLQJ� WR� WKH� ODNH�� 6WXGLHV� RQ� WKH� VRXUFHV� RI� SKRV�

SKRUXV�ORDGLQJ�WR�*HQHYD�/DNH�EDVHG�XSRQ�ODQG-XVH�ORDGLQJ�UDWHV�

LGHQWLI\�DJULFXOWXUH�DQG�GHQVH�XUEDQ�ODQG�XVH�DV�VLJQLILFDQW�SRWHQ�

WLDO�VRXUFHV�IRU�LQFUHDVHG�SKRVSKRUXV�ORDGLQJ���7KH�%XWWRQ¶V�%D\�

&UHHN� KDV� DQ� XQXVXDOO\� KLJK� FRQFHQWUDWLRQ� RI� WRWDO� SKRVSKRUXV��

UHVXOWLQJ� LQ� D� GLVSURSRUWLRQDWHO\� KLJK� SKRVSKRUXV� ORDGLQJ� IURP�

WKLV�WULEXWDU\������ 

 

3KRVSKRUXV�ORVV��SULPDULO\�E\�WKH�:KLWH�5LYHU��KDV�EHHQ�VXJJHVW�

HG� WR�EH�DURXQG����SHUFHQW�RI� WKH�DQQXDO� ORDGLQJ��7KXV�����SHU�

FHQW� RI� WKH� SKRVSKRUXV� DQQXDO� ORDGLQJ� WR�*HQHYD� /DNH� VWD\V� LQ�

WKH�ODNH�IRU�DW�OHDVW������\HDUV��WKH�ODNH¶V�UHWHQWLRQ�WLPH��� 

 

3URMHFWHG�ODQG-XVH�FKDQJHV�VKRZ�D�GHFUHDVH�LQ�DJULFXOWXUH��IRUHVW��

DQG�RSHQ�DUHDV��ZLWK�DQ�LQFUHDVH�LQ�XUEDQ�ODQG�XVHV��5XUDO�SKRV�

SKRUXV�ORDGLQJ�PDQDJHPHQW�VKRXOG�LQYROYH�VRXQG�UXUDO� ODQG-XVH�

SUDFWLFHV�� UHGXFHG� VRLO� ORVV� DQG� VHGLPHQW� WUDQVSRUW�� DQG� SURSHU�

DQLPDO-ZDVWH�PDQDJHPHQW�WKURXJK�GHYHORSPHQW�DQG�LPSOHPHQWD�

WLRQ�RI�JRRG�IDUP�FRQVHUYDWLRQ�SODQV�� 
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,Q�XUEDQ�DUHDV��SKRVSKRUXV�UHGXFWLRQ�VKRXOG�EH�IRFXVHG�LQ�GHYHO�

RSLQJ�DUHDV��7KH�SURMHFWHG� ODQG-XVH�FKDQJHV�PXVW�FRPH�ZLWK�QR�

DGGLWLRQDO� SKRVSKRUXV� ORDGLQJ� WR� WKH� ODNH� V\VWHP�� ,QFUHDVHG� GH�

YHORSPHQW� LQ� XUEDQ� DUHDV� PXVW� LQFRUSRUDWH� RQ-VLWH� EHVW-

PDQDJHPHQW� SUDFWLFHV� �%03��ZLWK� JXDUDQWHHG�PDLQWHQDQFH� DQG�

HIIHFWLYHQHVV� ERWK� GXULQJ� FRQVWUXFWLRQ� DV� ZHOO� DV� SRVW� GHYHORS�

PHQW��'HVLJQ� FULWHULD� IRU� WKH�%03�PXVW�EH� HQJLQHHUHG� DQG� VLWH-

VSHFLILF� 

 

7KH� 6RXWKHDVWHUQ� :LVFRQVLQ� 5HJLRQDO� 3ODQQLQJ� &RPPLVVLRQ¶V�

5HFRPPHQGHG�0DQDJHPHQW�3ODQ�IRU�*HQHYD�/DNH� LQFOXGHV� WZR�

SODQ�HOHPHQWV�WKDW�DGGUHVV�WKH�SKRVSKRUXV�ORDGLQJ�–�ODQG�XVH�DQG�

SROOXWLRQ� DEDWHPHQW�� ,I� LPSOHPHQWHG�� WKH� SODQ� SURMHFWV� WKDW� E\�

�����SKRVSKRUXV� ORDGLQJ�FRXOG�EH� UHGXFHG�E\����SHUFHQW�RU�DS�

SUR[LPDWHO\�������SRXQGV�SHU�\HDU�FRPSDUHG� WR� WKH������FDOFX�

ODWHG�SKRVSKRUXV�ORDGLQJ��7KLV�ZRXOG�SULPDULO\�EH�IURP�DJULFXO�

WXUDO� ODQG� EHLQJ� UHSODFHG� ZLWK� XUEDQ� DUHDV� KDYLQJ� JRRG� VWRUP-

ZDWHU�PDQDJHPHQW��2WKHU�PRGHOV�DOVR�VKRZ�WKH�QHHG�WR�VHULRXVO\�

LPSOHPHQW�DQG�PDLQWDLQ� WKH�EHVW�VWRUP-ZDWHU�PDQDJHPHQW�SUDF�

WLFHV��6WDWH�DVVLVWDQFH��VXFK�DV�WKH�'15�+HDOWK\�/DNHV�JUDQW�SUR�
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JUDP��PD\�EH�DYDLODEOH�WR�KHOS�IXQG�VLWH-VSHFLILF�LPSOHPHQWDWLRQ�

RI�VWRUP-ZDWHU�PDQDJHPHQW�SUDFWLFHV���� 

 

³7+(�7,0(6��7+(<�$5(�$-&+$1*,1¶´ 

6RPH�LQWHUHVWLQJ�WKLQJV��QRW�DOO�JRRG��DUH�KDSSHQLQJ�WR�WKH�*UHDW�

/DNHV��'XH�WR�]HEUD�DQG�TXDJJD�PXVVHOV��

/DNH�0LFKLJDQ¶V�ZDWHU� LV�DV�FOHDU� LI�QRW�

FOHDUHU� WKDQ� WKDW� RI� /DNH� 6XSHULRU�� 7KH�

*UHDW�/DNHV�ZHUH�DSSUR[LPDWHO\�WZR�GH�

JUHHV�&HQWLJUDGH�ZDUPHU�LQ������WKDQ�LQ�

����-������$FFRUGLQJ�WR�D�UHSRUW�RQ�WKH�&LUFOH�RI�%OXHV�ZHE�SDJH�

�KWWS���ZZZ�FLUFOHRIEOXH�RUJ������ZDWHU-TXDOLW\�UHFRUG-KHDW-

����-EURNH-ODNH-WHPSHUDWXUH-UHFRUGV����³7KHUH�KDV�EHHQ�D�GHFDGH

-ORQJ� ZDUPLQJ� WKDW� LV� PRVW� SURQRXQFHG� LQ� WKH� 1RUWKHUQ� +HPL�

VSKHUH��������´�/DNH�6XSHULRU�LV�VWLOO�WKH�FROGHVW�RI�WKH�*UHDW�/DNHV��

EXW� LW� LV�ZDUPLQJ�DW�D� IDVWHU� UDWH� WKDQ�VHYHUDO�RI� WKH�RWKHU� ODNHV��

7KH�ILVKHULHV�DUH�PDNLQJ�D�VLJQLILFDQW�VKLIW��ZLWK�GHFUHDVHV�LQ�VHY�

HUDO�JDPH�VSHFLHV��GXH�WR�WKH�ULSSOH�HIIHFW�RI�PXVVHOV�WKURXJK�WKH�

IRRG� FKDLQ� DQG� WHPSHUDWXUH� FKDQJHV��:DWHU� OHYHOV� LQ� WKH� *UHDW�

/DNHV�DUH�H[SHFWHG�WR�ULVH�IRU�WKH�ILIWK�FRQVHFXWLYH�\HDU��DFFRUG�
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�W�¦��ϭϭ 

LQJ�WR�IRUHFDVWV�E\�WKH�8�6��$UP\�&RUSV�RI�(QJLQHHUV��7KH�ODNHV�

KLW�UHFRUG-ORZ�OHYHOV�LQ�������SURPSWLQJ�D�����PLOOLRQ�HPHUJHQF\�

GUHGJLQJ�SURJUDP�IRU����KDUERUV�LQ�0LFKLJDQ�  

 

35(3$5,1*�)25�$�&+$1*,1*�:25/' 

$�WZR-GD\� VFLHQWLILF�FRQIHUHQFH� WLWOHG�³:HWODQG�5HVLOLHQFH� LQ�$�

&KDQJLQJ�:RUOG´�ZDV� UHFHQWO\� KHOG� DW�*UDQG�*HQHYD�5HVRUW�	�

6SD��6HYHUDO� WHFKQLFDO� VHVVLRQV�SUHVHQWHG� UHFHQW� UHVHDUFK�RQ� FOL�

PDWH� FKDQJH�� 7KH� GDWD� VKRZ� WHPSHUDWXUHV� LQ� :LVFRQVLQ� KDYH�

EHHQ� LQFUHDVLQJ� RYHU� WKH� ODVW� ��� \HDUV�� 3URMHFWLRQ� RI� SDVW� GDWD�

WUHQGV�DQG�WKH�XVH�RI�PDQ\�FOLPDWH�PRGHOV�VKRZ�WKDW�WKH�LQFUHDVH�

ZLOO� FRQWLQXH�� 7KLV� ZLOO� PRVW� VLJQLILFDQWO\� PDQLIHVW� LWVHOI� DV�

ZDUPHU�QLJKWV� DQG�ZDUPHU�ZLQWHUV��:DUPHU�ZLQWHUV�PHDQ�PRUH�

ZLQWHU� UDLQV�� HVSHFLDOO\� LQ� HDUO\� DQG� ODWH� ZLQWHU�� VLPLODU� WR� WKH�

UDLQV�RI�)HEUXDU\���-����:LWK�WKH�JURXQG�EHLQJ�IUR]HQ�DW�WKLV�WLPH�

RI�WKH�\HDU�WKH�SRWHQWLDO�IRU�IORRGLQJ�LV�VLJQLILFDQW��7KHUH�LV�D�FRQ�

VHQVXV� DPRQJ� FOLPDWH� VFLHQWLVWV� WKDW� ZHDWKHU� ZLOO� JHW� PRUH� H[�

WUHPH�� HVSHFLDOO\� ZLWK� PRUH� LQWHQVH� VKRUW-GXUDWLRQ� SUHFLSLWDWLRQ�

HYHQWV�� /DNH� PDQDJHUV� QHHG� WR� UHDOL]H� PDQ\� RI� WKH� UXQRII� DQG�

ODNH-SROOXWLRQ�ORDGLQJ�PRGHOV�XVHG�LQ�WKH�SDVW�PD\�QRW�DFFXUDWHO\�
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UHSUHVHQW�ZKDW�LV�SUHVHQWO\�RU�ZLOO�EH�KDSSHQLQJ�LQ�WKH�ZDWHUVKHG����� 

 

'2�<28�/,.(�602.('�6$/021" 

$IWHU�VHYHUDO�\HDUV�LQ�SUHSDUDWLRQ�DQG�D�ORQJ�FRXUW�ILJKW��WKH�1D�

WLRQDO� 0DULQH� )LVKHULHV� 6HUYLFH� UHFHQWO\� LVVXHG� D� ORQJ-DZDLWHG�

RSLQLRQ�RQ�WKUHH�RUJDQRSKRVSKDWH�SHVWLFLGHV�–�FKORUS\ULIRV��GLD�

]LQRQ��DQG�PDODWKLRQ��3HVWLFLGH�PDQXIDFWXUHUV�SXVKHG�IRU�D�WZR-

\HDU�GHOD\�LQ�WKH�UHOHDVH�RI�WKH�UHSRUW��� 

 

5HOHDVHG� RQ� 'HFHPEHU� ���� ������ WKH� LQ-GHSWK� UHSRUW� ZDUQHG�

DERXW� WKH� LPSDFWV� RI� FKORUS\ULIRV� FRQWDLQHG� LQ� UXQRII� HQWHULQJ�

VXUIDFH� ZDWHUV� DV� D� WKUHDW� WR� VDOPRQ�� VWXUJHRQ�� RUFD�� DQG� RWKHU�

HQGDQJHUHG� VSHFLHV� LQ� WKH� 3DFLILF� 1RUWKZHVW�� 7KH� UHSRUW� DOVR�

PDGH�UHFRPPHQGDWLRQV�RQ�WKH�XVH�DQG�DSSOLFDWLRQ�RI�WKHVH�SHVWL�

FLGHV�� *OHQ� 6SDLQ�� QRUWKZHVW� UHJLRQDO� GLUHFWRU� RI� WKH� 3DFLILF�

&RDVW� )HGHUDWLRQ� RI� )LVKHUPHQ¶V� $VVRFLDWLRQV�� VWDWHG� WKDW� WKH�

VDOPRQ� LQGXVWU\� LV� D���� ELOOLRQ�GROODU� LQGXVWU\� WKDW� LV� LQ� VHULRXV�

WURXEOH� GXH� WR� GHFOLQLQJ� SRSXODWLRQ� RI� VDOPRQ� IURP� GDPV� DQG�

SHVWLFLGHV�� 
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�W�¦��ϭϯ 

7KLV� LV� DERXW�PRUH� WKDQ� MXVW� ILVK�� 6FLHQWLILF� VWXGLHV� KDYH� IRXQG�

WKHVH�SHVWLFLGHV�FDQ�KLQGHU�EUDLQ�GHYHORSPHQW�LQ�FKLOGUHQ�DW�YHU\�

ORZ�OHYHOV�RI�H[SRVXUH��'RZ�VWDWHG�WKDW�LW�RSHUDWHV�³ZLWK�IXOO�UH�

VSHFW�IRU�KXPDQ�KHDOWK�DQG�WKH�HQYLURQPHQW�´� 

 

,Q�WKLV�DGPLQLVWUDWLRQ¶V�RQJRLQJ�HIIRUW�WR�UHGXFH�UHJXODWLRQV��6FRWW�

3UXLWW�� (3$� DGPLQLVWUDWRU�� UHYHUVHG� DQ� 2EDPD-HUD� HIIRUW� WR� EDQ�

WKH� XVH� RI� FKORUS\ULIRV� RQ� IUXLWV� DQG� YHJHWDEOHV� LQ�0DUFK� ������

'RZ�ZURWH�D����PLOOLRQ�FKHFN�WR�KHOS�XQGHUZULWH�7UXPS¶V�LQDX�

JXUDWLRQ� 

 

/HW¶V�VHH�ZKDW�WKH�DGPLQLVWUDWLRQ�ZLOO�GR�DERXW�WKH�UHSRUW�DQG�LWV�

ILQGLQJV�� /HW¶V� KRSH� WKH� PHVVDJH� RI� 5DFKHO� &DUVRQ¶V� ³6LOHQW�

6SULQJ´�LV�QRW�IRUJRWWHQ�� 
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/(66(5�&(/$1',1(�

�)LFDULD�YHUQD��� 

/DVW�\HDU�ZH�GLVFXVVHG�D�QHZ�

WHUUHVWULDO�LQYDVLYH�FDOOHG�OHVV�

HU� FHODQGLQH� WKDW� KDV� EHHQ�

VSRWWHG� DORQJ� VWUHDPV� DQG�

ZHWODQGV�DURXQG�*HQHYD�/DNH��$V�VSULQJ�DSSURDFKHV��LW�LV�WLPH�WR�

DJDLQ�GLVFXVV�FRQWUROOLQJ�WKLV�LQYDVLYH��DV�VRRQ�LW�ZLOO�EH�HQWHULQJ�

LWV�JURZLQJ�VHDVRQ�� 

 

7KLV� LQYDVLYH� LV�PRVW�SURQRXQFHG� LQ�HDUO\�VSULQJ�ZKHQ� WKLV�VSH�

FLHV�LV�RQH�RI�WKH�ILUVW�WKLQJV�WR�JUHHQ�XS�DQG�IORZHU��,W�FDQ�VSUHDG�

E\�VHYHUDO�PHDQV�DQG�JHWV�VR�WKLFN�LW�FDQ�FURZG�RXW�RWKHU�SODQWV��

LQFOXGLQJ�JDUOLF�PXVWDUG��,Q�RUGHU�WR�OLPLW�WKH�VSUHDG�RI�WKLV�KLJK�

O\� LQYDVLYH� SODQW�� HYHU\RQH¶V� KHOS� LV� QHHGHG�� � ,I� \RX� ILQG� LW� RQ�

\RXU� SURSHUW\�� SOHDVH� FRQWDFW� WKH�*/($� ���-���-����� RU� ,QYD�

VLYH�6SHFLHV#ZL�JRY� 

 

(DUO\� VSULQJ� LV� WKH� EHVW� WLPH� WR� GR�PDQXDO� RU� KHUELFLGH� FRQWURO�

ZRUN�E\�WUHDWLQJ�ZLWK�KHUELFLGHV�EHIRUH�WKH�FHODQGLQH�EORRPV��,Q�

VPDOO� DUHDV� GLJJLQJ� LW� XS� FDQ� ZRUN�� EXW� FDUH� PXVW� EH� WDNHQ� WR���
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�W�¦��ϭϱ 

UHPRYH�DOO�EXOELOV�DQG�WXEHUV��%DJ�DOO�SODQW�PDWHULDO��UHPRYH�IURP�

VLWH��DQG�XVH�ODQGILOO�GLVSRVDO�RU�LQFLQHUDWRU��'R�QRW�FRPSRVW�� 

 

$Q�LQYHQWRU\�RI�WKH�SODQW¶V�ORFDWLRQV�LQ�WKH�*HQHYD�/DNH�DUHD�ZDV�

FRQGXFWHG�ODVW�VSULQJ��,I�WKH�SODQW�ZDV�LGHQWLILHG�RQ�\RXU�SURSHUW\��

\RX�VKRXOG�VRRQ�EH�JHWWLQJ�D�QRWLFH�IURP�D�FRQVRUWLXP�RI�JURXSV�

ZLWK�LQIRUPDWLRQ�DQG�FRQWURO�PHDVXUHV��,W�LV�D�SURKLELWHG�VSHFLHV��

PHDQLQJ� LW� LV� LOOHJDO� WR� SRVVHVV�� WUDQVSRUW�� WUDQVIHU�� RU� RWKHUZLVH�

LQWURGXFH�WKHVH�SODQWV��/DQGRZQHUV�DUH�UHVSRQVLEOH�IRU�FRQWUROOLQJ�

WKLV�SODQW��)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�WKH�*/($�RU�YLVLW�KWWS���

GQU�ZL�JRY�WRSLF�,QYDVLYHV�IDFW�/HVVHU&HODQGLQH�KWPO�� 

 

'5('*,1*� 29(56,*+7� 21� 0$1-0$'(������

,03281'0(176� 352326('� 72� %(� '21(�

$:$<�:,7+ 

/HJLVODWLRQ� WKDW�ZRXOG�DOORZ�XS� WR����FXELF�\DUGV�RI�GUHGJH�SHU�

\HDU�IRU�QDYLJDWLRQDO�SXUSRVHV�RQ�PDQ-PDGH�LPSRXQGPHQWV�ZLWK�

RXW� D� SHUPLW� RU� RYHUVLJKW� LV� EHLQJ� UXVKHG� WKURXJK� WKH� 6WDWH� RI�

:LVFRQVLQ� /HJLVODWXUH�� 7KH� 6HQDWH� KHOG� KHDULQJ� RQ� 6%���� RQ�

)HEUXDU\�����DQG�WKH�$VVHPEO\�KHOG�KHDULQJ�RQ�)HEUXDU\�����ZLWK�



�'�Ä�ò��t�ã�ÙÝ�ͬ��sÊ½͘�ϯϰ͕��EÊ͘�ϭ�ͬ��t®Äã�Ù�ϮϬϭϴ 

�  �������������������������������������������������������������������������������������������W�¦��ϭϲ 

DQ�H[SHFWHG�$VVHPEO\�FRPPLWWHH�YRWH�RQ�$%����RQ�)HEUXDU\�����

6LPLODU�OHJLVODWLRQ�ZDV�SURSRVHG�ODVW�\HDU�EXW�GLGQ¶W�JHW�WRR�IDU��� 

/DNHIURQW�SURSHUW\�RZQHUV�RFFDVLRQDOO\�QHHG�WR�GUHGJH�ODNHIURQW�

SURSHUW\�IRU�QDYLJDWLRQ��1DYLJDEOH�PDQ-PDGH�LPSRXQGPHQWV�DUH�

SXEOLF�ZDWHUV�WKDW�DUH�KHOG�LQ�WUXVW�IRU�WKH�SHRSOH�E\�WKH�VWDWH�JRY�

HUQPHQW��*UDQWLQJ�VXFK�DXWKRULW\�WR�SULYDWH�KRPHRZQHUV�ZLWKRXW�

UHYLHZ�LV�QRW�WKH�VROXWLRQ��'UHGJHUV�ZRXOG�EH�UHTXLUHG�WR�IROORZ�

EHVW-PDQDJHPHQW� SUDFWLFHV� HVWDEOLVKHG� E\� WKH�'15�� \HW� QR� RQH�

ZRXOG�EH�ZDWFKLQJ�WR�PDNH�VXUH�WKLV�KDSSHQV��,Q�D�UHFHQW�$FWLRQ�

$OHUW� UHOHDVHG�E\�:LVFRQVLQ�/DNHV�� WKH� OHDGLQJ�:LVFRQVLQ� ODNHV�

FRDOLWLRQ�� LW� VWDWHG� LWV� REMHFWLRQ� LV� EDVHG� XSRQ� FRQFHUQ� RI� ³� �� �� ��

SRRUO\�SODQQHG�RU�H[HFXWHG�GUHGJLQJ�FDQ�VSUHDG�LQYDVLYH�VSHFLHV��

DOJDH-LQGXFLQJ�SKRVSKRUXV��RU�GDQJHURXV�FRQWDPLQDQWV�EXULHG� LQ�

WKH�VHGLPHQW�´ 

 

&/,0$7(�&+$1*(� –� $� 1$7,21$/� 6(&85,7<�

7+5($7 

 

,Q�D�UHFHQW�OHWWHU�WR�3UHVLGHQW�7UXPS������

5HSUHVHQWDWLYHV�����SHUFHQW�5HSXEOLFDQV��

³H[SUHVV� WKHLU� FRQFHUQ� UHJDUGLQJ� �KLV�� UHFHQW� 1DWLRQDO� 6HFXULW\�
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�W�¦��ϭϳ 

6WUDWHJ\��ZKLFK�IDLOV�WR�UHFRJQL]H�FOLPDWH�FKDQJH�DV�D�WKUHDW�WR�WKH�

8QLWHG�6WDWHV�´�6HFUHWDU\�RI�'HIHQVH�0DWWLV�KDV�VWDWHG�WKDW�³��� �� ��

WKH�HIIHFWV�RI�FKDQJLQJ�FOLPDWH�������ZLOO�LPSDFW�RXU�VHFXULW\�VLWXD�

WLRQ�´�2Q�'HFHPEHU����������� WKH�3UHVLGHQW� VLJQHG� LQWR� ODZ� WKH�

)LVFDO�<HDU������1DWLRQDO�'HIHQVH�$XWKRUL]DWLRQ�$FW��ZKLFK�VWDW�

HG� WKDW�FOLPDWH�FKDQJH� LV�³D�GLUHFW� WKUHDW� WR� WKH�QDWLRQDO�VHFXULW\�

RI� WKH� 8QLWHG� 6WDWHV�´� 7KH� OHWWHU� IXUWKHU� VWDWHV� WKDW� VXFK� DFWLRQ�

³UHSUHVHQWV�D�VLJQLILFDQW�VWHS�EDFNZDUGV�RQ�WKLV�LVVXH�DQG�GLVFUHG�

LWV�WKRVH�ZKR�GHDO�LQ�VFLHQWLILF�IDFW�´ 

 

 

%8'*(7('�63(1',1*�)25� 

',6$67(5�$,' 

7KH�QHZ�8�6��IHGHUDO�EXGJHW�H[WHQVLRQ�XQORFNV�QHZ�VSHQGLQJ�IRU�

GLVDVWHU�DLG� 

· �����ELOOLRQ�WR�WKH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH�WR�SD\�IRU�

FURS�ORVVHV�IURP�KXUULFDQHV�DQG�ZLOGILUHV� 

· �����PLOOLRQ� WR� WKH�5XUDO�8WLOLWLHV�6HUYLFHV� IRU� JUDQWV� WR� UH�

EXLOG�ZDWHU� DQG� VHZHU� V\VWHPV� GDPDJHG� E\� WKH� WKUHH� ELJ� KXUUL�

FDQHV�ODVW�\HDU� 



�'�Ä�ò��t�ã�ÙÝ�ͬ��sÊ½͘�ϯϰ͕��EÊ͘�ϭ�ͬ��t®Äã�Ù�ϮϬϭϴ 

�  �������������������������������������������������������������������������������������������W�¦��ϭϴ 

· ����ELOOLRQ�WR�WKH�8�6��$UP\�&RUSV�RI�(QJLQHHUV�IRU�UHSDLULQJ 

VWRUP�GDPDJH� 

 

$OPRVW� ������ ELOOLRQ� LQ� GLVDVWHU� UHOLHI�� ,� ZRQGHU� ZKDW� LPSDFW� D�

EHWWHU�QDWLRQDO�ODQG-XVH�SROLF\�DQG�DQ�DFNQRZOHGJHPHQW�DQG�VLQ�

FHUH�HIIRUWV�WR�DGGUHVV�FOLPDWH�FKDQJH�ZRXOG�KDYH�RQ�WKHVH�QXP�

EHUV"�-XVW�D�WKRXJKW�� 

 

 

 

௅�/DVW�\HDU�ZDV�HLWKHU�WKH�VHFRQG�RU�WKLUG�KRWWHVW�LQ�����\HDUV�RI�

UHFRUGV��DFFRUGLQJ�WR�IHGHUDO�VFLHQFH�DJHQFLHV��12$$�UDQNHG�ODVW�

\HDU¶V�DYHUDJH� WHPSHUDWXUH� WKLUG��ZKLOH�1$6$�SODFHG� LW� VHFRQG��

7KH� GLIIHUHQFH� LV� EDVHG� RQ� WKH� PHWKRGV� HDFK� DJHQF\� XVHV�� 7KH�

ILYH�KRWWHVW�\HDUV�KDYH�RFFXUUHG�VLQFH������ 

 

 

 

Lake Tides 
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௅�0RGHUDWH�GURXJKW�LV�VSUHDGLQJ�DFURVV�WKH�8QLWHG�6WDWHV��DFFRUG�

LQJ�WR�WKH�FRXQWU\¶V�ZHHNO\�GURXJKW�PRQLWRU��&XUUHQWO\�������SHU�

FHQW� RI� WKH� FRQWLQHQWDO� 8�6�� LV� H[SHULHQFLQJ� GURXJKW�� ZLWK� WKH�

VRXWKHUQ�DQG�ZHVWHUQ�SDUWV�RI�WKH�FRXQWU\�IDFLQJ�WKH�ZRUVW�FRQGL�

WLRQV� )RU� PRUH� LQIRUPDWLRQ�� YLVLW� KWWSV���ZZZ�GURXJKW�JRY�

GURXJKW�� 

 

 

 

 

 

௅� 7KH� ORFDO� (QYLURQPHQWDO� (GXFDWLRQ� )RXQGDWLRQ� �KWWSV���

HHIVFKRODUV�RUJ��� LV� SUHSDULQJ� WR� RIIHU� D� QHZ� VFKRODUVKLS� WR� DUHD�

VWXGHQWV� DWWHQGLQJ�*DWHZD\�7HFKQLFDO�&ROOHJH� �*7&�� LQ� SXUVXLW�

RI� DQ� DVVRFLDWH�GHJUHH� LQ�RQH�RI� IRXU� HQYLURQPHQWDO� VFLHQFH� FD�

UHHUV�RIIHUHG�WKURXJK�*7&��8S�WR��������ZLOO�EH�DYDLODEOH� IRU�D�

VLQJOH�VFKRODUVKLS�RU������IRU�WZR�VFKRODUVKLSV�� 
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௅�+RXVHKROG�ZDWHU� XVH� GHFUHDVHG� LQ� WKH� 8QLWHG� 6WDWHV� LQ� ������

)RU�KRPHV�RQ�SXEOLF�ZDWHU�XWLOLWLHV��XVH�GURSSHG� WR����JDOORQV�D�

GD\�� D� VHYHQ-SHUFHQW� GHFUHDVH�� )RU� KRXVHKROGV� WKDW� VXSSO\� WKHLU�

RZQ� ZDWHU�� XVXDOO\� YLD� ZHOOV�� WKH� DYHUDJH� GDLO\� XVH� SHU� SHUVRQ�

ZDV����JDOORQV��D�ILYH-SHUFHQW�GHFUHDVH� 

 

௅�,V�LW�DUURJDQW�WR�FODLP�WR�NQRZ�WKH�LGHDO�WHPSHUDWXUH�IRU�SODQHW�

HDUWK�LQ�����"�,V�LW�SUHVXPSWXRXV�WR�VD\�ZKDW�WHPSHUDWXUHV�ZRXOG�

EH� GHVLUDEOH� ��� \HDUV� IURP� QRZ"� ,I� \RXU� DQVZHU� WR� WKHVH� WZR�

TXHVWLRQV� LV� \HV�� WKHQ� \RX� DJUHH� ZLWK� (QYLURQPHQWDO� 3URWHFWLRQ�

$JHQF\�DGPLQLVWUDWRU�6FRWW�3UXLWW���� 

 

 

 

 

 

 

 

 

 

 



�'�Ä�ò��t�ã�ÙÝ�ͬ��sÊ½͘�ϯϰ͕��EÊ͘�ϭ�ͬ��t®Äã�Ù�ϮϬϭϴ 

�W�¦��Ϯϭ 

௅� ,Q� -DQXDU\������� DV� D� SDUW� RI� WKH�7RZQ�RI�/LQQ¶V�PDVWHU�SODQ�

XSGDWH� SURFHVV�� D� VXUYH\� ZDV� FRQGXFWHG� RI� WRZQVKLS� UHVLGHQWV��

7KH�ILQGLQJV�RQFH�DJDLQ�VKRZHG�WKDW�WKH�UHVSRQGHQWV�IDYRUHG�FRQ�

WUROOHG��ORZ-GHQVLW\�JURZWK�DQG�WKH�SUHVHUYDWLRQ�RI�RSHQ�DUHD�DQG�

QDWXUDO�UHVRXUFH�SURWHFWLRQ���&RPSOHWH�ILQGLQJV�RI�WKH�VXUYH\�FDQ�

EH� VHHQ� DW� KWWS���PHGLD�YLUEFGQ�FRP�ILOHV�H��������������H�G�-

7$%8/$7('&RPPXQLW\6XUYH\�SGI�� 

 

௅�<HUNHV�2EVHUYDWRU\�ZLOO�EH�KRVWLQJ�D�6WDUOLJKW�(YHQW�DW�WKH�RE�

VHUYDWRU\� RYHU� 0HPRULDO� 'D\� :HHNHQG�� )RU� PRUH� LQIRUPDWLRQ�

DERXW� WKLV� HYHQW� DQG� RWKHU� DFWLYLWLHV� DW� <HUNHV�� YLVLW� KWWS���

DVWUR�XFKLFDJR�HGX�\HUNHV�� 

 

 

 

 

 

 

௅�7KH�9LOODJH�RI�:LOOLDPV�%D\�KDV�GHYHORSHG�D�FRQFHSWXDO�SODQ�

IRU� 7KHDWUH� 5RDG� SHGHVWULDQ� LPSURYHPHQWV� EHFDXVH� RI� FRQFHUQ�

DERXW� LQFUHDVHV� LQ�ERWK�YHKLFXODU�DQG�SHGHVWULDQ� WUDIILF� IURP� WKH�



�'�Ä�ò��t�ã�ÙÝ�ͬ��sÊ½͘�ϯϰ͕��EÊ͘�ϭ�ͬ��t®Äã�Ù�ϮϬϭϴ 

�  �������������������������������������������������������������������������������������������W�¦��ϮϮ 

QHZ�KLJK�DQG�PLGGOH�VFKRROV��7R�YLHZ�WKH�'HFHPEHU������GUDIW�

RI� WKH� SODQ�� YLVLW� KWWS���ZZZ�ZLOOLDPVED\�RUJ�LPDJHV�QRWLFHV�

7KHDWUH���5RDG���3HGHVWULDQ���,PSURYHPHQWV�SGI�� 

 

௅�7KH�(QYLURQPHQWDO�(GXFDWLRQ�)RXQGDWLRQ�LV�DFFHSWLQJ�DSSOLFD�

WLRQV�IRU�LWV�PDQ\�VFKRODUVKLSV�DQG�JUDQWV��)RU�PRUH�LQIRUPDWLRQ�

RQ�ZKDW�LV�DYDLODEOH�DQG�GHDGOLQHV��YLVLW�KWWSV���HHIVFKRODUV�RUJ��� 

 

௅�)RQWDQD�KDV�D�³/DQGPDUN�7UHH´�SURJUDP�WKDW�GHVLJQDWHV�VSHFLDO�

WUHHV�ZLWKLQ� WKH� FRPPXQLW\��7KH\� FDQ� EH� GHVLJQDWHG� EHFDXVH� RI�

WKHLU�³QDWXUDO�EHDXW\��PDMHVWLF�VWDWXUH��KLVWRULFDO�VLJQLILFDQFH�� OR�

FDWLRQ��PHPRULDO�GHVLJQDWLRQ��RU�RWKHU�TXDOLWLHV�GHHPHG�DSSURSUL�

DWH�´� 7KLV� LQFOXGHV� WKUHH� ³&KDPSLRQ� 7UHHV´� GHVLJQDWHG� E\� WKH�

:LVFRQVLQ�'15�� )RU�PRUH� LQIRUPDWLRQ� DQG� D� OLVW� RI� VXFK� WUHHV��

YLVLW�KWWS���YLOODJHRIIRQWDQD�FRP�QHZV�KWPO�� 

 

 

 

 

 

 



�'�Ä�ò��t�ã�ÙÝ�ͬ��sÊ½͘�ϯϰ͕��EÊ͘�ϭ�ͬ��t®Äã�Ù�ϮϬϭϴ 

�W�¦��Ϯϯ 

௅�7KH�7RZQ�RI�/LQQ� LV� UHYLHZLQJ� D� SURSRVHG� GHYHORSPHQW� RI� D�

³%XWWRQ¶V�%D\�/RGJH´�RQ� WKH� HDVW� HQG�RI� WKH� ODNH�� MXVW� VRXWK�RI�

WKH�6WDWH�3DUN��$FFHVV�DQG�XVH�ZLOO�EH�SULYDWH���7KH�SURMHFW�LV�EH�

LQJ�SURSRVHG�E\�WKH�VDPH�GHYHORSHU�DV�WKH����-SOXV�XQLW�6\PSKR�

Q\�%D\�GHYHORSPHQW�SURMHFW�ORFDWHG�DOPRVW�WZR�PLOHV�WR�WKH�HDVW����

0RUH�RQ�WKLV�WR�FRPH� 

 

௅� 7KH� &LW\� RI� /DNH� *HQHYD� ZLOO� KDYH� D� QHZ� PD\RU� FRPH� WKH�

VSULQJ�HOHFWLRQV����� 

 

௅�$W�WKH�&LW\�RI�/DNH�*HQHYD¶V�)HEUXDU\���6SHFLDO�3LHUV��+DUERUV�

	� /DNHIURQW� &RPPLWWHH� PHHWLQJ�� ILUPV� LQWHUHVWHG� LQ� SURYLGLQJ�

DUFKLWHFWXUDO�DQG�HQJLQHHULQJ�GHVLJQ�DQG�SURMHFW�PDQDJHPHQW�VHU�

YLFHV�IRU�WKH�5LYLHUD�,PSURYHPHQW�3URMHFW�ZHUH�KHDUG�� 

 

 

 

 

 

 

 

 



 '>��͛Ɛ�'ĞŶĞǀĂ�tĂƚĞƌƐ�EĞǁƐůĞƩĞƌ�͚'ƌĞĞŶ�KƉƟŽŶ͛ 

 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĐŚĂŶŐĞ�ǇŽƵƌ�ƐƵďƐĐƌŝƉƟŽŶ�ƚŽ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�
ĨƌŽŵ�Ă�ƉƌŝŶƚĞĚ�ƉĂƉĞƌ�ĐŽƉǇ�ƚŽ�ĂŶ��ĚŽďĞ�ĮůĞ�ƐĞŶƚ�ƚŽ�ǇŽƵƌ�ĞŵĂŝů�
;ĂŶĚ� ĞŶũŽǇ� ƐŽŵĞ� ďĞĂƵƟĨƵů� ĐŽůŽƌ� ƉŚŽƚŽƐ� ƚŽŽͿ͕� ůĞƚ� ƵƐ� ŬŶŽǁ͊�����
�ĚŽďĞ�ŝƐ�Ă�ĨƌĞĞ�ƉƌŽŐƌĂŵ�ĨŽƌ�ǇŽƵƌ�ĐŽŵƉƵƚĞƌ�ŝĨ�ǇŽƵ�ĚŽŶ͛ƚ�ŚĂǀĞ�ŝƚ�
ĂůƌĞĂĚǇ͘� � :ƵƐƚ� ƐĞŶĚ� ĂŶ� ĞŵĂŝů� ƚŽ� ŐůĞĂ͘ŽĸĐĞϭΛŐŵĂŝů͘ĐŽŵ� Žƌ�
ŐůĞĂĂĚŵŝŶΛŐĞŶĞǀĂŽŶůŝŶĞ͘ĐŽŵ�ǁŝƚŚ�ǇŽƵƌ�ŶĂŵĞ�ĂŶĚ�ƌĞƋƵĞƐƚ�ƚŽ�
ƌĞĐĞŝǀĞ� ĞŵĂŝůĞĚ� ŶĞǁƐůĞƩĞƌƐ͘� zŽƵ� ĐĂŶ� ĂůƐŽ� ŐŝǀĞ� ƵƐ� Ă� ĐĂůů� Ăƚ���
;ϮϲϮͿ�Ϯϰϱ-ϰϱϯϮ�ǁŝƚŚ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ͘ 
 

�ŶĚ�ŝĨ�ǇŽƵ�ĮŶĚ�ǇŽƵ�ŵŝƐƐ�ƚŚĞ�ƉƌŝŶƚĞĚ�ĐŽƉŝĞƐ͕�ũƵƐƚ�ůĞƚ�ƵƐ�ŬŶŽǁ�ĂŶĚ�
ǁĞ�ĐĂŶ�ĐŚĂŶŐĞ�ǇŽƵƌ�ƐƵďƐĐƌŝƉƟŽŶ͘� 

 

 

 

 

 

 

&ĞĞů�ĨƌĞĞ�ƚŽ�ƐŚĂƌĞ�ǇŽƵƌ�'ĞŶĞǀĂ 

tĂƚĞƌƐ�ǁŝƚŚ�ŽƚŚĞƌƐ͘� 

WůĞĂƐĞ�ƌĞĐǇĐůĞ�ǇŽƵƌ�ŶĞǁƐůĞƩĞƌƐ� 

ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ĚŽŶĞ�ĞŶũŽǇŝŶŐ�ƚŚĞŵ͊� 

dŚŝƐ�ƉƵďůŝĐĂƟŽŶ�ƉƌŝŶƚĞĚ�ŽŶ�ƌĞĐǇĐůĞĚ�ƉĂƉĞƌ 



'ĞŶĞǀĂ�tĂƚĞƌƐ�tŝŶƚĞƌ�ϮϬϭϴ 

'ĞŶĞǀĂ�>ĂŬĞ��ŶǀŝƌŽŶŵĞŶƚĂů��ŐĞŶĐǇ 

�ŽŶƚƌŝďƵƟŽŶ�&Žƌŵ 

z�^͕�/�ǁĂŶƚ� ƚŽ�ŚĞůƉ�'ĞŶĞǀĂ�>ĂŬĞ��ŶǀŝƌŽŶŵĞŶƚĂů��ŐĞŶĐǇ� ŝŶ�ƚŚĞŝƌ�
ĞīŽƌƚƐ� ƚŽ�ƉƌŽƚĞĐƚ� ĂŶĚ�ƉƌĞƐĞƌǀĞ�'ĞŶĞǀĂ� >ĂŬĞ� ĨŽƌ� ŐĞŶĞƌĂƟŽŶƐ� ƚŽ�
ĐŽŵĞ͘���ŶĐůŽƐĞĚ�ŝƐ�ŵǇ�ƚĂǆ�ĚĞĚƵĐƟďůĞ�ĐŽŶƚƌŝďƵƟŽŶ�ĨŽƌ�ϮϬϭϴ͘ 
EĂŵĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ĚĚƌĞƐƐ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 

�ŵĂŝů�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

WŚŽŶĞ�EƵŵďĞƌ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 

ͺͺͺ�tĂŶƚ�ƚŽ�ƐĂǀĞ�ƉĂƉĞƌ͍��ŚĞĐŬ�ŚĞƌĞ�ŝĨ�ǇŽƵ�ƉƌĞĨĞƌ�ƚŽ�ƌĞĐĞŝǀĞ�
ĞŵĂŝů�ƌĂƚŚĞƌ�ƚŚĂŶ�ƉƌŝŶƚĞĚ�ŶĞǁƐůĞƩĞƌƐ͘� 

/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƌĞĐĞŝǀŝŶŐ�Ă�ĐŽƉǇ�ŽĨ�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ 
�ƉƵďůŝĐĂƟŽŶƐ͕�ĐŝƌĐůĞ�ƚŚĞ�ƟƚůĞ�ďĞůŽǁ͘ 

DĂŝů�ƚŚŝƐ�ĨŽƌŵ�ǁŝƚŚ�ǇŽƵƌ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ͗ 

'>����ŽŶƚƌŝďƵƟŽŶƐ 
WK��Ky�ϵϭϰ 

tŝůůŝĂŵƐ��ĂǇ͕�t/�ϱϯϭϵϭ 

· ^ĞĚŝŵĞŶƚƐ�Θ�>ĂŬĞ�,ŝƐƚŽƌǇ� 

· 'ĞŶĞǀĂ�>ĂŬĞ�hƐĞ�ZĞƉŽƌƚ� 

· 'ĞŶĞǀĂ�>ĂŬĞ͛Ɛ��ƋƵĂƟĐ�WůĂŶƚƐ 

· 'ĞŶĞǀĂ�>ĂŬĞ͛Ɛ�tĂƚĞƌ�YƵĂůŝƚǇ� 

· 'ĞŶĞǀĂ�>ĂŬĞ͛Ɛ��ƵĚŐĞƚ� 

· 'ĞŶĞǀĂ�>ĂŬĞ�Θ��ŽĂƟŶŐ 

· 'ĞŶĞǀĂ�>ĂŬĞ�DĂŶĂŐĞŵĞŶƚ�
WůĂŶ� 

· 'ƌŽƵŶĚǁĂƚĞƌ�Θ�'ĞŶĞǀĂ�>ĂŬĞ 

· 'ĞŶĞǀĂ�>ĂŬĞ��ŽŽŬ 

· 'ƌŽƵŶĚǁĂƚĞƌ�&ůŽǁ�DŽĚĞů�ĨŽƌ�
'ĞŶĞǀĂ�>ĂŬĞ� 

· 'ƌŽƵŶĚǁĂƚĞƌ��ĂƚĂ��ŽŵƉŝůĂƟŽŶ�
ĨŽƌ�'ĞŶĞǀĂ��ƌĞĂ 

· 'ƌŽƵŶĚǁĂƚĞƌ�WƵŵƉŝŶŐ�EĞĂƌ�
'ĞŶĞǀĂ�>ĂŬĞ 

· ^ǁŝŵŵĞƌ͛Ɛ�/ƚĐŚ 

��������� 
 

��������� 
 

�������Ǩ 



 

WŚŽƐƉŚŽƌƵƐ� ŝƐ� ƚŚĞ� ŵŽƐƚ� ƉƌŽďůĞŵĂƟĐ�
ƉŽůůƵƚĂŶƚ�ŝŶ�ƚŚĞ�ůĂŬĞ͘��DŽƐƚ�ůĂǁŶƐ�ŝŶ�ŽƵƌ�ĂƌĞĂ�
ĚŽŶ͛ƚ� ŶĞĞĚ� ƉŚŽƐƉŚŽƌƵƐ͘� tŚĞŶ� ůĂǁŶ�
ĨĞƌƟůŝǌĞƌƐ�ƌƵŶ�Žī�ŝŶƚŽ�ƚŚĞ�'ĞŶĞǀĂ��ĂƐŝŶ͕�ƚŚĞǇ�
ĨĞĞĚ� ƚŚĞ� ƵŶƐŝŐŚƚůǇ͕� ƐŵĞůůǇ� ĂŶĚ� ƉŽƚĞŶƟĂůůǇ�
ƚŽǆŝĐ�ĂůŐĂů�ďůŽŽŵ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�
ǁĞĞĚƐ�ŝŶ�ƚŚĞ�ůĂŬĞ͘ 

 

h^��K&�W,K^W,KZh^�&�Zd/>/��Z^�/E�
d,��'�E�s��>�<��^,KZ�>/E���Z��^�

/^�Z�'h>�d��͘� 
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