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$�:(7�$1'�&2/'�635,1* 

6SULQJ�KDV�DOZD\V�EHHQ�D�VHDVRQ�RI�

FKDQJH�� 7KLV� VSULQJ� FHUWDLQO\� ZDV�

FRRO� DQG�ZHW��(YHU\� \HDU�ZH� JHW� D�

ODWH� � VQRZIDOO� LQ� $SULO� WKDW����������

UHPLQGV�XV�RI�ZLQWHU¶V�ODVW�JULS�RQ�XV��7KLV�VSULQJ�EURXJKW�XV�WZR�

ODWH�VQRZVWRUPV��WKH�ILUVW�$SULO����DQG�WKH�VHFRQG�$SULO�����)RUWX�

QDWHO\��ZLWK�ORQJHU�SHULRGV�RI�VXQOLJKW�VSULQJ�SHUVHYHUHG��DQG�WKH�

VQRZ�GLGQ¶W�VWD\�DURXQG�ORQJ��� 

 

*DUGHQHUV� DQG� IDUPHUV� KDYH� EHHQ� IUXVWUDWHG� ZLWK� WKH� FRRO�� ZHW�

ZHDWKHU�DQG�WKH�GHOD\�WKH�ZHDWKHU�KDV�FDXVHG�LQ�SODQWLQJ��,W�ZDV�

UHFHQWO\�KHDUG�WKDW�DV�RI�WKH�ODVW�GD\�RI�0D\�RQO\�DERXW����SHUFHQW�

RI�WKH�VWDWH¶V�FRUQ�FURS�ZDV�SODQWHG��� 

 

7KH�FRRO�ZHDWKHU�KDV�KHOSHG�NHHS�WKH�IORZHULQJ�VKUXEV�DQG�EXOEV�

KDQJLQJ� DURXQG� D� ELW� ORQJHU� WKDQ� QRUPDO��:HW� FRQGLWLRQV�PDGH�

IRU� JRRG�PXVKURRPV� LQ� WKH� ZRRGV�� 7KH�PRLVWXUH� LV� SUHVHQW� IRU�
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JURZWK��1RZ�DOO�ZH�QHHG�DUH�VXQ�DQG�ZDUPWK�–�EXW�QRW�WRR�PXFK�

KHDW��DV�VRRQ�HQRXJK�ZH�ZLOO�EH�IDFLQJ�WKH�KRW��KXPLG�ZHDWKHU�RI�

VXPPHU� 

 

3UHFLSLWDWLRQ� IRU� WKH� VSULQJ� KDV� EHHQ� ����� LQFKHV�� ����� LQFKHV�

DERYH� QRUPDO�� WKDQNV� WR�0D\¶V� WRWDO� RI� ����� LQFKHV�� PRUH� WKDQ�

GRXEOH� WKH� ��-\HDU� DYHUDJH� SUHFLSLWDWLRQ� IRU�0D\� RI� ���� LQFKHV��

6HYHUDO� VWRUPV� GXULQJ� 0D\� ZHUH� YHU\� LQWHQVH� LQ� ZKLFK� �ò-��

LQFKHV�RI�UDLQ�IHOO�LQ�OHVV�WKDQ�WZR�KRXUV��)URP�:HGQHVGD\�QLJKW��

0D\� ��� WR� )ULGD\� DIWHUQRRQ��0D\� ���PRUH� WKDQ� ����� LQFKHV� RI�

UDLQ�IHOO�� 

 

6DWXUDWHG� VRLO� FRQGLWLRQV�� DORQJ� ZLWK� ILHOGV� ZLWKRXW� YHJHWDWLRQ��

KDYH� UHVXOWHG� LQ� KHDY\� VHGLPHQW� ORDGLQJ� WR� *HQHYD� /DNH�� $W�

WDFKHG�WR�WKH�VHGLPHQW��QR�GRXEW��ZDV�SKRVSKRUXV��D�ODNH¶V�ZRUVW�

HQHP\��6SULQJ�KDV�EHHQ�KDUG�RQ�WKH�ODNH��� 
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7KH�0D\� ����� WRWDO� SUHFLSLWDWLRQ� RI� ����� LQFKHV� LV� WKH� VHFRQG�

KLJKHVW�0D\�SUHFLSLWDWLRQ�LQ�WKH�ODVW����\HDUV��,W�LV�VHFRQG�RQO\�WR�

WKH������LQFKHV�LQ�������6WDUWLQJ�ZLWK�WKH������ZHW�DXWXPQ��WKH�

ODVW����PRQWKV��-XQH�����-0D\�������KDYH�EURXJKW�XV�D�WRWDO�RI�

����� LQFKHV��+DOI� RI� WKRVH�PRQWKV�ZH� KDYH� KDG�PRUH� WKDQ� ILYH�

LQFKHV�RI�UDLQ�� 

 

 

 

 

 

/$.(�/(9(/ 

:LWK�DOO� WKH�UDLQ�LQ�WKH�ODVW����PRQWKV�� WKH�ODNH�OHYHO� LV�KLJK�� ,W�

KDV�EHHQ�DERYH�WKH�VSLOOZD\�FUHVW�DQG�WKH���-\HDU�DYHUDJH�WKH�ODVW�

WKUHH�PRQWKV��7KH�VSLOOZD\�FUHVW�HOHYDWLRQ� LV�������� IHHW�1$9�

'��� 

 

7KH� DPRXQW� RI� ZDWHU� JRLQJ� RYHU� WKH� VSLOOZD\� DQG� WKURXJK� WKH�
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FXOYHUW�XQGHU�&HQWHU�6WUHHW�LV�RQH�RI�WKH�WRROV�XVHG�DV�D�JXLGH�LQ�

PDQDJLQJ� ODNH� OHYHO�� ,I� WKDW� FXOYHUW� LV� UXQQLQJ� DW� RU� QHDU� IXOO��

RSHQLQJ�WKH�RXWOHW�JDWHV�ZLOO�RQO\�DGG�PRUH�ZDWHU�WR�WKDW�FXOYHUW��

DQG�WKLV�ZDWHU�ZRXOG�QHHG�WR�JR�WKURXJK�WKH�0DLQ�6WUHHW�FXOYHUW��

,I� WKH�&HQWHU�6WUHHW�FXOYHUW� LV� IXOO�RU�QHDUO\� IXOO�� WKH�JDWHV�DW� WKH�

PLOOUDFH�DUH�RSHQHG� WR� UHOHDVH�ZDWHU� WKURXJK�D�GLIIHUHQW� FKDQQHO�

WR�WKH�:KLWH�5LYHU��7KH�JDWHV�DW�WKH�PDLQ�RXWOHW�DUH�QRZ�RSHQ� 

 

7KH�ODNH�OHYHO�ILJXUH�VKRZV�YHU\�GLVWLQFW�*HQHYD�/DNH�UHVSRQVHV�

WR�UDLQV��7KH�0D\���-���UDLQ�UHVXOWHG�LQ�DQ�LQFUHDVH�LQ�ODNH�OHYHO�

RI�DSSUR[LPDWHO\�WKUHH�LQFKHV������PLOOLRQ�JDOORQV�SHU�LQFK���7KH�

KHDY\� QLJKWWLPH� UDLQ� RI�0D\� ��� DOVR� UHVXOWHG� LQ� DQ� LQFUHDVH� LQ�

ODNH�OHYHO�RI�PRUH�WKDQ�WKUHH�LQFKHV� 

 

:KDW�LV�LQWHUHVWLQJ�LV�WKH�ZD\�WKH�ODNH�GURSV�GXULQJ�WKH�EHJLQQLQJ�

RI�D�PDMRU�VWRUP�DQG�WKHQ�ULVHV��$OWKRXJK�VRPH�RI�WKH�ULVH�LV�IURP�

WKH�SUHFLSLWDWLRQ��WKH�GURS�LV�IURP�WKH�ZLQGV�DQG�SUHVVXUH�FKDQJHV�

WKDW�SUHFHGH�WKH�SUHFLSLWDWLRQ����� 
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67$55<�6721(:257 

/DVW�$XJXVW�6WDUU\�VWRQHZRUW��66:���D�QHZ�DTXDWLF�LQYDVLYH��ZDV�

IRXQG� LQ�*HQHYD�/DNH�� VSHFLILFDOO\� LQ� WKH�7ULQNH�(VWDWHV� ODJRRQ�

RQ�WKH�VRXWKHDVW�VLGH�RI�WKH�ODNH��%HFDXVH�WKH�LQYDVLYH�ZDV�IRXQG�

LQ� RQO\� RQH� LVRODWHG� DUHD� DW� D� ORZ� GHQVLW\� LW� ZDV� GHFLGHG� WR� DW�

WHPSW�WR�GUHGJH�WKH�DUHD�DV�VRRQ�DV�SRVVLEOH��,QLWLDOO\�LW�ZDV�KRSHG�

GUHGJLQJ�FRXOG�VWDUW�DV�VRRQ�DV�WKH�LFH�ZHQW�RXW�DQG�EH�FRPSOHWHG�

EHIRUH�0HPRULDO�'D\��8QIRUWXQDWHO\��IRU�VHYHUDO�UHDVRQV��SULPDU�

LO\� QRW� KDYLQJ� DQ� DSSURYHG� GLVSRVDO� VLWH� IRU� WKH� GUHGJHG� VSRLOV��

WKLQJV� GLGQ¶W�ZRUN� RXW� IRU� D� VSULQJ� GUHGJLQJ��$� IDOO� GUHGJLQJ� LV�

VFKHGXOHG�� 

 

7KLV�VXPPHU�WKH�LQIHVWHG�DUHD�ZLOO�EH�FKHPLFDOO\�WUHDWHG�WZLFH�WR�

NLOO�WKH�YHJHWDWLYH�SDUW�RI�WKH�SODQW��(DFK�WUHDWPHQW�ZLOO�UHVXOW�LQ�

WKH� ODJRRQ�EHLQJ� FXUWDLQHG�DQG�FORVHG�RII� IRU����GD\V��7KH� ILUVW�

WUHDWPHQW�GDWH�ZDV�VHW�IRU�-XQH�����7KLV�FKHPLFDO�WUHDWPHQW�GRHV�

QRW�DIIHFW�WKH�UHSURGXFWLYH�SRUWLRQ�RI�WKH�SODQW��WKH�EXOELO��ZKLFK�

LV�EXULHG�LQ�WKH�VHGLPHQW�� 
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7KDW�LV�ZK\�GUHGJLQJ�LV�YLWDO�WR�FRQWUROOLQJ�DQG�HOLPLQDWLQJ�66:�

IURP�DQ�DUHD���� 

 

7R�NHHS�ERDWV�DZD\�IURP�WKH�NQRZQ�ORFDWLRQ�RI�66:�SODQWV��FDX�

WLRQ�EXR\V�KDYH�EHHQ�SODFHG�DW�NH\�OR�

FDWLRQV�LQ�WKH�ODJRRQ���2ZQHUV�RI�ERDWV�

PRRUHG� LQ� WKH� ILUVW� ED\� RI� WKH� ODJRRQ�

ZKHUH� WKH� 66:� KDV� EHHQ� LGHQWLILHG�

KDYH�DJUHHG�WR�UHORFDWH�WKHLU�ERDWV�RXW�

RI�WKH�ODJRRQ�IRU�WKH�VXPPHU��7KLV�ZLOO�

UHGXFH� WKH� SRVVLELOLW\� RI� WKRVH� ERDWV�

FDUU\LQJ�66:�RU�LWV�UHSURGXFWLYH�EXOELOV�RXW�LQWR�WKH�ODNH���� 

 

'XULQJ� WKH� VXPPHU� VHYHUDO� ODNHZLGH� SODQW� VXUYH\V�ZLOO� EH� FRQ�

GXFWHG�WR�LGHQWLI\�LI�66:�KDV�EHHQ�HVWDEOLVKHG�DW�DQ\�RWKHU�ORFD�

WLRQV�LQ�*HQHYD�/DNH��$�SRLQW-LQWHUVHFW�DTXDWLF�SODQW�VXUYH\�LGHQ�

WLILHV�VSHFLILF�VDPSOLQJ�SRLQWV�EDVHG�XSRQ�D�JULG�ZLOO�EH�GXQH�LQ�

-XO\��$�VKRUHOLQH�PHDQGHU�DTXDWLF�SODQW�VXUYH\�DOVR�ZLOO�EH�FRQ�
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GXFWHG�DORQJ�WKH�ZKROH�VKRUHOLQH�GXULQJ�-XO\��7KHUH�ZLOO�DOVR�EH�

VRPH�PRQLWRULQJ�RI� WKH� FKHPLFDO� WUHDWPHQWV� WR� DVVHVV� WKH� HIIHF�

WLYHQHVV�RI�WKHLU�DSSOLFDWLRQ�� 

 

6KRUWO\� DIWHU� /DERU� 'D\� WKH� ODJRRQ� ZLOO� EH� FXUWDLQHG� RII� DQG�

GUHGJLQJ�ZLOO�EHJLQ��'UHGJHG�VSRLOV�ZLOO�EH�SXPSHG�WR�D�GHZDWHU�

LQJ�VLWH�DQG�VSHQG�WKH�QH[W�VL[�PRQWKV�GHZDWHULQJ��,W�LV�DQWLFLSDW�

HG�WKDW�E\�QH[W�0HPRULDO�'D\�WKH�GUHGJLQJ��GHZDWHULQJ��DQG�VLWH�

UHFODPDWLRQ�ZLOO�EH�FRPSOHWHG�� 

 

:H�FDXWLRQ�DOO�ERDWHUV��DQJOHUV��DQG�ODNH�XVHUV� WR�VWD\�RXW�RI� WKH�

ODJRRQ��7KDW�PD\�EH�DQ�LQFRQYHQLHQFH��EXW�LW�LV�RQO\�IRU�WKLV�VXP�

PHU�DQG�LV�IRU�WKH�JUHDWHU�JRRG�RI�WKH�ODNH��,I�66:�JHWV�LQWR�WKH�

ODNH��RXU�PDQDJHPHQW�DSSURDFK�ZLOO�PRVW�OLNHO\�VKLIW�IURP�HUDGL�

FDWLRQ�WR�FRQWDLQPHQW��DQG�ZH�ZLOO�KDYH�66:�LQ�*HQHYD�/DNH�IRU�

JRRG� 
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7KH�*HQHYD� /DNH�(QYLURQPHQWDO�$JHQF\� WKDQNV�7ULQNH�(VWDWHV�

3URSHUW\� 2ZQHUV� $VVRFLDWLRQ�� /DNH� *HQHYD� &RXQWU\� &OXE�� WKH�

7RZQ�RI�/LQQ��6WDWH�RI�:LVFRQVLQ�'15��DOO�WKH�ODNHVLGH�FRPPX�

QLWLHV��DQG�DOO� WKH�RWKHUV�ZKR�KDYH�EHHQ�LQVWUXPHQWDO� LQ�ZRUNLQJ�

WRZDUG�D�VROXWLRQ�WR�WKLV�ODNH-PDQDJHPHQW�HIIRUW��*HQHYD�/DNH�LV�

D� KHDOWK\� ODNH� DQG� KDV� VXUYLYHG� DTXDWLF� LQYDVLYH� VSHFLHV� LQ� WKH�

SDVW��%XW� WKLV� LQIHVWDWLRQ�VKRXOG�QRW�EH�WDNHQ� OLJKWO\��+RZ�PDQ\�

WLPHV� FDQ� DQ� LQYDVLYH� JHW� LQWR�*HQHYD� /DNH� DQG� EHFRPH� HVWDE�

OLVKHG�EHIRUH�WKH�FRQVHTXHQFHV�EHFRPH�VXEVWDQWLDO"� 

 

%,*�)227�&5((.�:$7(56+('�678'<��� 

:LWK� WKH� KHOS� RI� D� 6WDWH� RI�:LVFRQVLQ�'15� JUDQW�� DQ�(QYLURQ�

PHQWDO� (GXFDWLRQ� )RXQGDWLRQ� JUDQW�� DQG� WKH� HIIRUWV� RI� VHYHUDO�

%DGJHU�+LJK�6FKRRO�VWXGHQWV��KRSHIXOO\�ZH�ZLOO�KDYH�D�EHWWHU�XQ�

GHUVWDQGLQJ�RI�ZK\�WKH�%LJ�)RRW�&UHHN�GLVFKDUJHV�UHG�ZDWHU�MXVW�

VRXWK�RI�%LJ�)RRW�%HDFK�3DUN��7KH� VWXG\� LQYROYHV� VDPSOLQJ� WKH�

FUHHN�DW�VHYHUDO� ORFDWLRQV�GXULQJ� WKH�VXPPHU�DQG�IDOO� WR� LGHQWLI\�

ZDWHU�TXDOLW\�DW�GLIIHUHQW�ORFDWLRQV��� 
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)RU� \HDUV� %LJ� )RRW� &UHHN� KDV� GLVFKDUJHG� UHGGLVK�RUDQJH� ZDWHU�

LQWR�*HQHYD�/DNH�DW�WKH�HDVW�HQG�RI�WKH�ODNH��,W�LV�VXVSHFWHG�WKDW�

WKH�FRORU�FRPHV�IURP�LURQ�LQ�WKH�ZDWHU��$OWKRXJK�WKDW�PD\�EH�DQ�

DHVWKHWLF�LVVXH��WKHUH�PD\�EH�PRUH�SUREOHPV�KLGGHQ�XQVHHQ�LQ�WKH�

ZDWHU��3DVW�VWXGLHV�KDYH�VKRZQ�WKDW�WKH�GLVFKDUJH�ZDWHU�FDQ�KDYH�

YHU\�KLJK�SKRVSKRUXV�FRQFHQWUDWLRQV�DQG�YHU\�ORZ�R[\JHQ�OHYHOV��� 

 

 

 

 

 

 

 

)LYH� VWXGHQWV� DQG� WZR� WHDFKHUV� KDYH� EHHQ� KLUHG� E\� WKH� */($���

XQGHU� DQ� (QYLURQPHQWDO� (GXFDWLRQ� )RXQGDWLRQ� JUDQW� WR� FROOHFW�

VDPSOHV��PHDVXUH�IORZ�DQG�GLVFKDUJH��DQG�FRQGXFW�ODE�DQDO\VLV�RI�

VDPSOHV� FROOHFWHG� IURP� WKH� FUHHN� DQG� JURXQGZDWHU�� 6WXGHQWV� LQ�

YROYHG�LQ�WKH�VWXG\�DUH�<HDJHU�%RUFKHUW��.DWLH�3RUXEFDQ��0DGGLH�
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.ULHQ��(PLO\�6KHHQ��DQG�.DWLH�6SHQGH��

7KH\�ZLOO�EH�ZRUNLQJ�XQGHU�WKH�VXSHUYL�

VLRQ� RI� %DGJHU� WHDFKHUV� 7D\ORU�

+HQQOLFK�DQG�&RULQQH�*URVVPHLHU��� 

 

 

 

3)$6 

,Q�KLV�ZHOFRPLQJ�DGGUHVV�DW�WKH�³.HHSLQJ�,W�%OXH´�ZRUNVKRS��-LP�

$PEV�� '15� DVVLVWDQW� GHSXW\� VHFUHWDU\�� UHFHQWO\� UHIHUUHG� WR� WKH�

QHZ�FKDOOHQJH�RI�FRQWUROOLQJ�3)$6�LQ�RXU�HQYLURQPHQW��3)$6�LV�

D� IDPLO\� RI� QHDUO\� ������ V\QWKHWLF� FKHPLFDOV� WKDW� LQFOXGH�3)26�

DQG�3)2$��7KH\�DUH�H[WUHPHO\�SHUVLVWHQW�LQ�WKH�HQYLURQPHQW�DQG�

LQ�RXU�ERGLHV��3)$6�LV�VKRUW� IRU�SHUIOXRURDON\�DQG�SRO\IOXRURDO�

N\O� VXEVWDQFHV�� 7KH� 8�6�� )RRG� DQG� 'UXJ� $GPLQLVWUDWLRQ� FRQ�

ILUPHG� WKDW� 3)$6� FKHPLFDOV� KDYH�PDGH� WKHLU�ZD\� LQWR� WKH�8�6��

IRRG�VXSSO\�� 
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3)$6�FKHPLFDOV�KDYH�EHHQ�XVHG�E\�YDULRXV�LQGXVWULHV�EHFDXVH�RI�

WKH�FKHPLFDOV�UHSHO�RLO�DQG�ZDWHU��7KH�FKHPLFDOV�KDYH�EHHQ�PDQ�

XIDFWXUHG�VLQFH�WKH�����V�DQG�FDQ�EH�IRXQG�LQ�QRQ-VWLFN�SURGXFWV��

VWDLQV��SDLQWV�� FOHDQLQJ�SURGXFWV�� IRRG�SDFNDJHV�� DQG� ILUHILJKWLQJ�

IRDPV�� 3)$6� DUH� RIWHQ� FDOOHG� WKH� IRUHYHU� FKHPLFDO� EHFDXVH� RI�

WKHLU�SHUVLVWHQFH�� 

 

:H� DUH� VWLOO� OHDUQLQJ� RI� WKH� KHDOWK� LPSDFWV� RI� 3)$6��:H� NQRZ�

WKHUH� DUH� PDQ\� GLIIHUHQW� FKHPLFDOV� WKDW� IDOO� ZLWKLQ� WKH� 3)$6�

JURXS�� 7KH� DYHUDJH� SHUVRQ� VKRXOG� EH� DZDUH� RI� 3)$6� DQG� WKHLU�

ZLGH� XVH�� � ([SRVXUH� WR� KLJK� HQRXJK� OHYHOV� RI� 3)$6� FRXOG� EH�

OLQNHG� WR� DQ� HOHYDWHG� ULVN� IRU� VHYHUDO� GLVHDVHV�� 3HRSOH� H[SRVHG�

WKURXJK�WKHLU�GULQNLQJ�ZDWHU�DUH�D�VRXUFH�RI�FRQFHUQ��H[SHUWV�VD\��

%XW�PRUH�UHVHDUFK�LV�QHHGHG�—DQG�LW�LV�XQFOHDU�H[DFWO\�ZKDW�WKH�

WKUHVKROG�LV�IRU�H[SRVXUH�WKDW�FDXVHV�KDUP� 

 

3)26� ZDV� YROXQWDULO\� SKDVHG� RXW� RI� SURGXFWLRQ� LQ� WKH� 8QLWHG�

6WDWHV�E\��0�� WKH�PDLQ�PDQXIDFWXUHU�� VWDUWLQJ� LQ������� ,Q�������
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3)2$�EHJDQ� WR�EH�SKDVHG�RXW� DV�ZHOO��3)2$�DQG�3)26�DUH�QR�

ORQJHU�PDQXIDFWXUHG�RU�LPSRUWHG�LQ�WKH�8QLWHG�6WDWHV��EXW�VLPLODU�

UHSODFHPHQW�FKHPLFDOV� VXFK�DV�*HQ;� UHPDLQ��7KH�)'$�VDLG� LW
V�

FRPPLWWHG�WR�EHWWHU�XQGHUVWDQGLQJ�WKH�UROH�RI�3)$6�LQ�IRRG� 

 

$48$7,&�3/$17�6859(<6 

:LWK� WKH� GLVFRYHU\� RI� VWDUU\� VWRQHZRUW� �66:�� LQ� WKH� 7ULQNH�����

(VWDWHV�ODJRRQ��WKH�TXHVWLRQ�LV�RIWHQ�DVNHG��³,V�LW�DQ\ZKHUH�HOVH�LQ�

WKH�ODNH"´�$�SODQW�VXUYH\�ODVW�IDOO�DURXQG�WKH�ODNH�DFFHVV�VLWHV�GLG�

QRW�ILQG�66:�LQ�WKRVH�DUHDV�� 

 

$� FRXSOH� RI� SODQW� VXUYH\V� ZLOO� EH� FRQGXFWHG� WKLV� VXPPHU� WR����

FRQILUP�WKH�OLPLWHG�GLVWULEXWLRQ�RI�66:��1RUPDOO\��SODQW�VXUYH\V�

DUH� GRQH� RQFH� HYHU\� ILYH� \HDUV�� %HFDXVH� RI� VWDUU\� VWRQHZRUW¶V�

DELOLW\� WR� VSUHDG� DQG� WKH� VLJQLILFDQFH� RI� ILQGLQJ� LW� DW� DQRWKHU�����

ORFDWLRQ�� WZR� VHSDUDWH� ODNHZLGH� SODQW� VXUYH\V�ZLOO� EH� FRQGXFWHG�

WKLV�VXPPHU��� 
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�W�¦��ϭϱ 

%RWK� VXUYH\V�� VFKHGXOHG� IRU� -XO\�� WDNH� D� GLIIHUHQW� DSSURDFK� WR�

ORRNLQJ� DW� WKH� SODQW� FRPPXQLW\�� %RWK� VXUYH\V� ZLOO� VXUYH\� WKH�

ODNH¶V�DUHD�ZKHUH�SODQWV�FDQ�EH� IRXQG��7KLV� LV�JHQHUDOO\�GHILQHG�

E\�KRZ�GHHS�WKH�OLJKW�SHQHWUDWHV� WKH�ZDWHU�� �*HQHYD�/DNH¶V�SDVW�

VXUYH\V�KDYH�IRXQG�WKDW�EH\RQG�D�GHSWK�RI����IHHW�SODQWV�FDQQRW�

VXUYLYH�GXH�WR�ORZ�OLJKW�FRQGLWLRQV��� 

 

$�SRLQW� LQWHUVHFW� VXUYH\�FRQGXFWHG� LQ������KDG� VDPSOLQJ�SRLQWV�

HYHU\����PHWHUV�IRU�D�WRWDO�RI������SODWWHG�SRLQWV��7KH������VXU�

YH\�IRXQG�D�WRWDO�RI�����VDPSOLQJ�VLWHV�ZLWK�SODQWV�RXW�RI�D�WRWDO�

RI�����VLWHV�VDPSOHG���2QH�RI�WKH�DTXDWLF�SODQW�VXUYH\V�FRQGXFWHG�

WKLV�VXPPHU�ZLOO�EH�OLNH�WKH�SDVW�SRLQW�LQWHUVHFW�VXUYH\��+RZHYHU��

WKHUH�LV�GLVFXVVLRQ�WKDW� WKH�GLVWDQFH�EHWZHHQ�WKH�VDPSOLQJ�SRLQWV�

PD\�EH�VKRUWHQHG�� 

 

$�VHFRQG�DTXDWLF�SODQW�VXUYH\�ZLOO�EH�FRQGXFWHG�WKLV�VXPPHU�WKDW�

WDNHV�D�ELW�RI�D�GLIIHUHQW�DSSURDFK�� ,W� LV�FDOOHG�D�PHDQGHU�VXUYH\�

DQG� LQYROYHV� WKH� UDQGRP� VDPSOLQJ� ZLWK� D� UDNH� RI� WKH� SODQW�����
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FRPPXQLW\�DW�ORFDWLRQV�EHWZHHQ�WKH�VDPSOLQJ�SRLQWV�RI�WKH�SRLQW�

LQWHUVHFW�VXUYH\�� 

 

$OWKRXJK�ZH�KDYH�\HW�WR�ILQG�VWDUU\�VWRQHZRUW�DW�DQ\�RWKHU�ORFD�

WLRQV�� WKHUH� LV� D� FHUWDLQ� DPRXQW� RI� XQFHUWDLQW\� RI� LWV� GLVWULEXWLRQ�

EHFDXVH�RI�WKH�VL]H�DQG�DFWLYLW\�RQ�WKH�ODNH��:LWK�WKH�VXUYH\�ODVW�

IDOO�DQG�WKH�WZR�VXUYH\V�WKLV�VXPPHU��ZH�ZLOO�KDYH�D�KLJKHU�FHU�

WDLQW\� RI�66:�GLVWULEXWLRQ��7KH� ILQGLQJ� RI� WKH� SODQW� VXUYH\�ZLOO�

KDYH�D�VLJQLILFDQW�LPSDFW�RQ�RXU�PDQDJHPHQW�VWUDWHJ\�� 

 

.((3,1*� ,7� %/8(�� 5('8&,1*� 3+263+2586�

,1�285�/$.(6 

$�VHPLQDU�IRU�SURSHUW\�RZQHUV��IDUPHUV��DQG�DQ\RQH�LQWHUHVWHG�LQ�

ODNHV�DQG�SKRVSKRUXV�SROOXWLRQ�ZDV�KHOG�UHFHQWO\�DW�WKH�:DOZRUWK�

&RXQW\� &RXUWKRXVH�� � 7KH� HYHQW� ZDV� SUHVHQWHG� E\� WKH� *HQHYD�

/DNH� &RQVHUYDQF\�� *HQHYD� /DNH� (QYLURQPHQWDO� $JHQF\�� DQG�

:DOZRUWK�&RXQW\�JRYHUQPHQW�DQG�PDGH�SRVVLEOH�E\�WKH�JHQHURXV�

VXSSRUW� RI�6LPPV�)DPLO\�)RXQGDWLRQ��7KH�5LFKDUG�+��'ULHKDXV�
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�W�¦��ϭϳ 

&KDULWDEOH� /HDG� 7UXVW� DQG� .LNNRPDQ� )RRGV� )RXQGDWLRQV�� 7KH�

VHPLQDU� ZDV� ZHOO� DWWHQGHG� E\� SHRSOH� IURP� VHYHUDO� :DOZRUWK�

&RXQW\� ODNHV�� 3UHVHQWDWLRQV� ZHUH� PDGH� E\� VWDII� PHPEHUV� IURP�

WKH�SUHVHQWHU�RUJDQL]DWLRQV�DQG�WKH�8�6��*HRORJLFDO�6XUYH\���7KH�

RSHQLQJ� DGGUHVV� ZDV� JLYHQ� E\� 7RGG� $PEV�� DVVLVWDQW� GHSXW\�����

VHFUHWDU\� RI� WKH�'15��7RSLFV� LQFOXGHG�ZKDW� SKRVSKRUXV� FDQ� GR�

ZKHQ�LW�JHWV�LQWR�RXU�ODNHV��PDQDJLQJ�SKRVSKRUXV�LQ�XUEDQ��UXUDO��

DQG� ODNHIURQW� DUHDV�� DQG� ZKDW� LV� KDSSHQLQJ� ZLWK� SKRVSKRUXV� LQ�

*HQHYD�/DNH�� 

 

 

 

� 

 

� $� \RXQJ� ZKDOH� ZKRVH� FDUFDVV� ZDVKHG� XS� LQ� WKH� 3KLOLSSLQHV�

GLHG�RI�GHK\GUDWLRQ�DQG�VWDUYDWLRQ�DIWHU�FRQVXPLQJ����NLORJUDPV�

����SRXQGV��RI�SODVWLF�EDJV�� 

 

Lake Notes 
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�:LOOLDPV�%D\�LV�FHOHEUDWLQJ�LWV�FHQWHQQLDO�ELUWKGD\�WKLV�VXPPHU��

0DQ\�DFWLYLWLHV�DUH�EHLQJ�SODQQHG�WR�KLJKOLJKW�WKH�YLOODJH¶V�PDQ\�

KLVWRULFDO�HYHQWV��9LVLW�KWWS���ZZZ�ZLOOLDPVED\�RUJ�� IRU�PRUH� LQ�

IRUPDWLRQ�DV�WKLQJV�GHYHORS�� 

 

�:HWODQG�SURWHFWLRQ�LV�EHLQJ�HURGHG�DW�ERWK�WKH�VWDWH�DQG�IHGHUDO�

OHYHOV� LQ� WKH� FRQWH[W� RI� ³GHUHJXODWLRQV�´� 7KLV� LV� QRW� JRRG��:LWK�

PRUH�DQG�PRUH�RI�VWRUPV�EHLQJ�PRUH�LQWHQVH��,�ZRQGHU�ZKDW�WKH�

ORVV�RI�ZHWODQG�ZLOO�GR�LQ�WHUPV�RI�IORRGLQJ�� 

 

� $V� VXPPHU� ILQDOO\� DUULYHV�� OHW� XV� QRW� IRUJHW� ZKDW� PDNHV� WKLV�

VHDVRQ�VR�ZRQGHUIXO�LQ�WKLV�DUHD��*(1(9$�/$.(��3OHDVH�FOHDQ�

\RXU�ERDWV�EHIRUH�DQG�DIWHU�OHDYLQJ�WKH�ODNH��:H�DUH�LQYHVWLJDWLQJ�

WKH�SRVVLELOLW\�RI�HVWDEOLVKLQJ�FOHDQLQJ�VWDWLRQV�DW�WKH�ODXQFKHV� 

�� 
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�7KH�ODNH�UHDOO\�WRRN�D�EHDWLQJ�WKLV�VSULQJ�ZLWK�WKH�KHDY\�UDLQV��,�

KRSH�WKH�FRQVHTXHQFHV�DUH�QRW�WRR�WRXJK�RQ�XV�WKLV�VXPPHU��:KDW�

ZDV�PRVW�GHSUHVVLQJ�ZDV�WKH�GXUDWLRQ�LQ�ZKLFK�WKH�ZKROH�ODNH¶V�

VKRUHOLQH�ZDV� EURZQ�� /HW¶V� WLJKWHQ� XS� RXU� FRQVWUXFWLRQ� VLWH� HUR�

VLRQ�DQG�VHGLPHQW� FRQWURO��7KRVH�0D\� UDLQV�ZHUH� LQWHQVH��EXW� LW�

ZDV� VSULQJ� LQ�:LVFRQVLQ��DQG� LW� DOZD\V� UDLQV��/HW¶V�GHDO�ZLWK� LW��

:HDWKHU�LV�FKDQJLQJ��,QWHQVH�VKRUW-GXUDWLRQ�VWRUPV�DUH�JHWWLQJ�WR�

EH�FRPPRQ�DURXQG�KHUH���� 

 

 

�:RUNLQJ�ZLWK� WKH�'15�� WKH�*/($�ZLOO�EH�FRQGXFWLQJ�VWXGLHV�

WR�DVVHVV� WKH�HIILFDF\�DQG�GXUDWLRQ�VWXGLHV�RQ�WKH�FKHPLFDO� WUHDW�

PHQW�RI�WKH�7ULQNH�(VWDWHV�ODJRRQ�VWDUWLQJ�-XQH���� 

 

 

 

 

 



 '>��͛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 
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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 



 

h^��K&�W,K^W,KZh^�&�Zd/>/��Z^�/E�d,�� 

'�E�s��>�<��^,KZ�>/E���Z��^�/^�Z�'h>�d��͘� 

3KRVSKRUXV�LV�WKH�PRVW�SUREOHPDWLF�SROOXWDQW�LQ�
WKH� ODNH�� � 0RVW� ODZQV� LQ� RXU� DUHD� GRQ¶W� QHHG�
SKRVSKRUXV��:KHQ� ODZQ� IHUWLOL]HUV� UXQ� RII� LQWR�
WKH� *HQHYD� %DVLQ�� WKH\� IHHG� WKH� XQVLJKWO\��
VPHOO\� DQG� SRWHQWLDOO\� WR[LF� DOJDO� EORRP� DQG�
SURPRWH�WKH�JURZWK�RI�ZHHGV�LQ�WKH�ODNH� 
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