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Key to the success of the Beach 
Not Bitumen campaign 

          4 

Banksia woodland TEC cleared             6 

Banksia woodlands workshop 11 
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:KHQ�WKH�ZDU�LV�RYHU���WKH�HQG�RI�5RH�� 
%\�'DQLHOOH�%UDG\ 

/LNH�PDQ\�EDWWOHILHOGV�VRRQ�DIWHU�
WKH�FHDVHILUH��WKH�5RH���UHVHUYH�LV�
HHULO\�TXLHW��EXW�IRU�WKH�VRXQG�RI�
ELUGV���$�UDZ�VZDWKH�RI�HDUWK�LV�
GRWWHG�ZLWK�KXJH�SLOHV�RI�UHG�
PXOFK��DOO�WKDW�UHPDLQV�RI�DQFLHQW�
MDUUDK�DQG�PDUUL�WUHHV�WKDW�RQFH�
FRYHUHG�WKH�FHQWUH�RI�WKH�UHVHUYH�� 
 
)URP�1RYHPEHU������WR�0DUFK�
�����D�EDWWOH�ZDV�ZDJHG�EHWZHHQ�
WKRVH�ZKR�RSSRVHG�WKH�5RH���
KLJKZD\�H[WHQVLRQ�DQG�WKH�FRQ�
WUDFWRUV�DQG�SROLFH�FKDUJHG�ZLWK�
H[HFXWLQJ�WKH�SURMHFW��7KH�ODQG�
VOLGH�YLFWRU\�E\�0F*RZDQ¶V�/D�
ERU�LQ�:$�ERXJKW�WKH�SURMHFW�WR�D�
KDOW�RQ�0DUFK����EXW�WKHUH�LV�
PRUH�WR�EH�VDLG�DERXW�WKH�UHPDUN�
DEOH�SURWHVW�PRYHPHQW�WKDW�
KHOSHG�PDNH�LW�KDSSHQ� 
 
,Q�'HFHPEHU������WKH�:$�6X�
SUHPH�&RXUW�KDG�UXOHG�WKDW�WKH�
(3$�DVVHVVPHQW�DQG�UHFRPPHQ�
GDWLRQ�WR�DSSURYH�5RH����DQG�WKH�
(QYLURQPHQW�0LQLVWHU¶V�VXEVH�
TXHQW�DSSURYDO��ZDV�LQYDOLG��$IWHU�
WKLV�UXOLQJ�ZDV�RYHUWXUQHG�RQ�DS�
SHDO�LQ�������6DYH�%HHOLDU�:HW�
ODQGV�VRXJKW�VSHFLDO�OHDYH�WR�DS�
SHDO�WR�WKH�+LJK�&RXUW��:KHQ�WKLV�
ZDV�XQVXFFHVVIXO�RQ�WKH���WK�RI�

'HFHPEHU�������FRPPHQFH�
PHQW�RI�ZRUNV�ZDV�LQFUHGLEO\�
UDSLG���(UHFWLRQ�RI�WHPSRUDU\�
FRQVWUXFWLRQ��IHQFLQJ�DORQJ�WKH�
5RH���UHVHUYH�VWDUWHG�RQ�WKH�
0RQGD\�DIWHU�WKH�XQVXFFHVVIXO�
VSHFLDO�OHDYH�KHDULQJ�RQ�D�)UL�
GD\���)URP�WKDW�GD\�D�EDWWOH�ZDV�
IRXJKW�ZLWK�FRQWLQXRXV�RQVLWH�
DFWLRQ��VRFLDO�PHGLD�HQJDJH�
PHQW��FURZG-IXQGHG�DGYHUWLVLQJ�
DQG�GRRU-WR-GRRU�FRPPXQLW\�
RXWUHDFK�E\�FRPPLWWHG�DQG�RU�
JDQLVHG�SURWHVWRUV��7KH�SURWHVW�
PRYHPHQW�ZDV�LQLWLDOO\�EDVHG�
DURXQG�D�IHZ�FRPPXQLW\�RUJDQ�
LVDWLRQV�EXW�TXLFNO\�JUHZ�WR�LQ�
FOXGH�QHZ�JURXSV��ZKR�FRQWULE�
XWHG�WKHLU�WLPH�DQG�HQHUJ\��� 
 
1RQ-YLROHQW�GLUHFW�DFWLRQ�ZDV�DQ�
LPSRUWDQW�SDUW�RI�WKH�GHVSHUDWH�
EDWWOH�WR�VORZ�WKH�UDWH�RI�FOHDU�
LQJ�XQWLO�WKH�VWDWH�HOHFWLRQ���7KH�
����SHRSOH�DUUHVWHG�DUH�VWLOO�EH�
LQJ�SURFHVVHG�WKURXJK�FRXUW�DQG�
LQFOXGH�ORFDO�JRYHUQPHQW�FRXQ�
FLOORUV��WHDFKHUV�DQG�DFDGHPLFV��
OHDGHUV�RI�FRPPXQLW\�RUJDQLVD�
WLRQV��PLQRUV�DQG�PDQ\�ZKR�
KDYH�QHYHU�SUHYLRXVO\�EHHQ�
FKDUJHG�ZLWK�DQ�RIIHQFH���+RZ�
HYHU��WKHVH�ZHUH�RQO\�D�VPDOO�

SURSRUWLRQ�RI�WKH�KXQGUHGV�
ZKR�DWWHQGHG�WKH�VLWH��NHSW�
ZDWFK�DURXQG�WKH�SHULPHWHU��RU�
SDUWLFLSDWHG�LQ�SODQQHG�PDVV�
DFWLRQV��RIWHQ�EHIRUH�ZRUN��,W�LV�
OLNHO\�WKDW�WKH���WK�RI��-DQXDU\�
ZDV�WKH�ODUJHVW�VLWH�ZDON-RQ�LQ�
:$�KLVWRU\��0XOWLSOH�VRXUFHV�
UHSRUWHG�WKDW�PRUH�WKDQ������
SHRSOH�FRQYHUJHG�RQ�D�VOHHS\�
VXEXUEDQ�VWUHHW�LQ�&RROEHOOXS��
SXVKLQJ�RYHU�WHPSRUDU\�IHQF�
LQJ�DQG�VXUURXQGLQJ�D�EXOOGR]�
HU�EHIRUH�EHLQJ�SXVKHG�EDFN�E\�
PRXQWHG�SROLFH��,Q�ODWH�-DQX�
DU\��D�VLPLODU�QXPEHU�VWRRG�LQ�
VLOHQFH�IRU�DQ�HQWLUH�KRXU�LQ�
)RUHVW�3ODFH��3HUWK�ZLWK�RQO\�D�
VPDOO�EOXH�SDWFK�GHQRWLQJ�WKHLU�
VXSSRUW�IRU�WKH�%HHOLDU�:HW�
ODQGV��7KH�%DUQHWW�JRYHUQPHQW�
VKRXOG�KDYH�WDNHQ�KHHG�RI�
WKHVH�XQXVXDO�HYHQWV�LQ�D�WRZQ�

(Continued on page 3) 

&HOHEUDWLRQ�:DON����0DUFK������� 
&RROEHOOXS�WR�%LEUD�/DNH� 

3KRWR�E\�6�6WHYHQV 
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AVAILABLE UBC PUBLICATIONS  
 

Perth’s Bush Forever Report Card  
    Proceedings of a conference (December 2012) 
    Available through the UBC website:  
     http://www.bushlandperth.org.au/resources/publications 
 
Perth’s Banksia Woodlands  -  Precious and Under Threat 
    Proceedings of a symposium (2011) 
    Available from the UBC for $20  plus $3 postage. 
 

Endangered Black Cockatoos in Western Australia   
    Proceedings of a symposium .  
    Available through the UBC website:  
     http://www.bushlandperth.org.au/resources/publications 
 

Burning Issues  -  proceedings of a workshop about fire management 
in urban bushland. (2002)  Available from the UBC free. 
 

Building Partnerships between Community Groups and Local   
     Government for Our Bushland  -  proceedings of a seminar (2000) 
      Available from the UBC free. 

N E W S L E T T E R     I T E M S 
Compiled by: Renata Zelinova 

PLEASE SEND CONTRIBUTIONS TO: ubc@bushlandperth.org.au 

Copy deadline -  15 July 2017 

Great gift idea 
PERTH’S BUSHLAND BIRTHDAY & PERPETUAL  

CALENDAR  

$10 plus $2 postage  

Available by mail order from the UBC office. 

Editorial  
/DVW�\HDU�WKH�%DUQHWW�*RYHUQPHQW�UHOHDVHG�D�GUDIW�*UHHQ�
*URZWK�3ODQ��**3��IRU�3HUWK�DQG�3HHO�DW�����PLOOLRQ�
SHRSOH��7KH�LGHD�EHKLQG�WKLV�SODQ�ZDV�WR�FDUU\�RXW�D�VWUD�
WHJLF�DVVHVVPHQW�RI�WKH�QHHGV�RI�KRXVLQJ��PLQLQJ��LQGXV�
WU\��LQIUDVWUXFWXUH�DQG�FRQVHUYDWLRQ�DQG�WR�ILQG�DQ�DF�
FHSWDEOH�EDODQFH�EHWZHHQ�WKHP��7KH�*RYHUQPHQW�KRSHG�
WKDW�E\�GRLQJ�WKLV�LW�FRXOG�UHFHLYH�EODQNHW�DSSURYDO�IURP�
WKH�&RPPRQZHDOWK�IRU�LWV�GHYHORSPHQW�SODQV�RXW�WR�
����� 
 

7KH�FRQVHUYDWLRQ�PRYHPHQW�ZHOFRPHG�WKH�LGHD�RI�FDUU\�
LQJ�RXW�D�ODUJH�VFDOH�VWUDWHJLF�DVVHVVPHQW�LQVWHDG�RI�WKH�
XVXDO�SLHFHPHDO�DSSURDFK�WR�GHYHORSPHQW�SURSRVDOV��7KH�
GUDIW�**3�FRQWDLQHG�VRPH�JRRG�SURSRVDOV��VXFK�DV�WKH�
SURPLVH�WR�GHOLYHU�RQ�WKH�ORQJ-DZDLWHG�3HHO�5HJLRQDO�
3DUN�DQG�H[WHQVLRQV�WR�<DOJRUXS�1DWLRQDO�3DUN�DQG�WKH�
FRQVHUYDWLRQ�RI�WKH�:LOELQJD�DUHD��7KH�**3�DOVR�SURP�
LVHG�WR�LQWURGXFH�ZHWODQG�EXIIHU�JXLGHOLQHV�WKDW�KDYH�
EHHQ�EORFNHG�E\�GHYHORSHUV�IRU�WKH�SDVW����\HDUV��+RZ�
HYHU�WKH\�ZLOO�RQO\�DSSO\�WR�FRQVHUYDWLRQ�FDWHJRU\�ZHW�
ODQGV��ZKLFK�DUH�OHVV�WKDQ�����RI�WKH�UHPDLQLQJ�ZHW�
ODQGV� 
 

7KH�IRUPHU�(QYLURQPHQW�0LQLVWHU��$OEHUW�-DFRE��FODLPHG�
WKDW�WKH�**3�ZDV�D�ZLQ�IRU�FRQVHUYDWLRQ�EHFDXVH�WKH�
*RYHUQPHQW�LQWHQGHG�WR�FUHDWH�DQRWKHU���������KD�RI�
FRQVHUYDWLRQ�UHVHUYHV��:KLOH�WKLV�LV�WHFKQLFDOO\�FRUUHFW��LW�
LV�YHU\�PLVOHDGLQJ�EHFDXVH�PRVW�RI�WKHVH�³QHZ´�UHVHUYHV�
DUH�DOUHDG\�LQ�WKH�FRQVHUYDWLRQ�HVWDWH��KDYLQJ�EHHQ�SXU�
FKDVHG�E\�WKH�:$3&�XVLQJ�WKH�05,)�RYHU�WKH�SDVW����
\HDUV��$OO�WKDW�WKH�*RYHUQPHQW�UHDOO\�SODQQHG�WR�GR�ZDV�
WR�FRQYHUW�WKHP�IURP�WKHLU�FXUUHQW�ODQG�WHQXUH�LQWR�UH�
VHUYHV�--�QR�QHZ�ODQG�ZDV�LQYROYHG��,Q�IDFW��RQ�FORVHU�
H[DPLQDWLRQ�LW�EHFDPH�FOHDU�WKDW�WKH�*RYHUQPHQW�
SODQQHG�WR�GRZQVL]H�WKH�FXUUHQW�FRQVHUYDWLRQ�HVWDWH�E\�
�������KD��7KH�GUDIW�**3�ZDV�QR�ZLQ�IRU�FRQVHUYDWLRQ�–�
LW�ZDV�LQ�UHDOLW\�D�JUHDW�ZLQ�IRU�WKH�UHDO�HVWDWH�LQGXVWU\� 
 

7KH�**3�DURXVHG�FRQVLGHUDEOH�REMHFWLRQV�IURP�WKH�FRP�
PXQLW\�DQG�PRUH�WKDQ�����VXEPLVVLRQV�ZHUH�UHFHLYHG�E\�
WKH�3UHPLHU¶V�'HSDUWPHQW��0RVW�RI�WKHVH�REMHFWHG�WR�WKH�
SURSRVDOV�DQG�SRLQWHG�RXW�QXPHURXV�HUURUV�DQG�RPLV�
VLRQV�LQ�WKH�**3��7KH�8%&�H[SUHVVHG�JUHDW�FRQFHUQ�
DERXW�WKH�SRWHQWLDO�ORVV�RI�DERXW�����RI�%XVK�)RUHYHU�
VLWHV��%LUGOLIH�$XVWUDOLD�DQG�PDQ\�RWKHUV�REMHFWHG�WR�WKH�
SRWHQWLDO�ORVV�RI��������KD�RI�&DUQDE\¶V�&RFNDWRR�KDEL�
WDW� 
 

6LQFH�VXEPLVVLRQV�FORVHG�LQ�0D\�������PDQ\�HYHQWV�
KDYH�RFFXUUHG�WKDW�DIIHFW�WKH�**3��,Q�6HSWHPEHU�������
WKH�&RPPRQZHDOWK�OLVWHG�WKH�EDQNVLD�ZRRGODQGV�RI�WKH�
6ZDQ�&RDVWDO�3ODLQ�DV�DQ�HQGDQJHUHG�HFRORJLFDO�FRPPX�

QLW\��$OVR�LQ�WKDW�PRQWK�SURWHVWV�RFFXUUHG�LQ�%D\VZDWHU�
RYHU�WKH�SURSRVHG�ILOOLQJ�RI�&DUWHUV�6ZDPS�IRU�KRXVLQJ��
,Q�'HFHPEHU�������PDVVLYH�SXEOLF�SURWHVWV�EURNH�RXW�
DJDLQVW�WKH�FOHDULQJ�LQ�WKH�%HHOLDU�ZHWODQGV�IRU�WKH�SUR�
SRVHG�3HUWK�)UHLJKW�/LQN��,Q�0DUFK�������WKH�%DUQHWW�
*RYHUQPHQW�ZDV�UHVRXQGLQJO\�GHIHDWHG�DW�WKH�SROOV�DQG�
WKH�(QYLURQPHQW�0LQLVWHU�ORVW�KLV�VHDW��7KHLU�FDOORXV�DWWL�
WXGH�WR�WKH�HQYLURQPHQW�ZDV�FLWHG�E\�VRPH�HOHFWLRQ�DQD�
O\VWV�DV�D�PDMRU�IDFWRU�LQ�WKHLU�GHIHDW� 
 

7KH�QHZ�0F*RZDQ�*RYHUQPHQW�KDV�PDGH�D�SURPLVLQJ�
VWDUW�E\�VWRSSLQJ�WKH�5RH���SURMHFW�DQG�VDYLQJ�&DUWHUV�
6ZDPS��1RZ�WKH\�PXVW�UHYLVH�WKH�**3�WR�JHQXLQHO\�DG�
GUHVV�WKH�QHHGV�RI�RXU�FRPPXQLW\�DQG�WKH�HQYLURQPHQW�
IRU�WKH�QH[W����\HDUV�� 
 

7KH�**3�LV�D�RQFH�LQ�D�JHQHUDWLRQ�RSSRUWXQLW\�WR�GHYHO�
RS�D�SODQ�WR�FRQVHUYH�3HUWK�DQG�3HHO¶V�DPD]LQJ�ELRGLYHU�
VLW\�DV�WKH�&LW\�JURZV�WR�����PLOOLRQ�LQKDELWDQWV�� 
 

:H�DUH�FDOOLQJ�RQ�WKH�*RYHUQPHQW�WR�KHHG�WKH�YLHZV�RI�
WKH�FRPPXQLW\�DQG�WR�FDUHIXOO\�DQDO\VH�WKH�FRPPHQWV�
UHFHLYHG�RQ�WKH�GUDIW�**3�DQG�WR�SUHSDUH�D�PXFK�EHWWHU�
SURSRVDO�ZKLFK�VKRXOG�EH�UHOHDVHG�IRU�DQRWKHU�URXQG�RI�
SXEOLF�UHYLHZ�ODWHU�WKLV�\HDU�� 

-2,1�7+(�8%&�$7�:$/.6�*8,'('�%<� 
/2&$/�(;3(576 
 

6DWXUGD\��VW�-XO\�������DP�DW�/DQGVGDOH�&RQVHUYDWLRQ�3DUN� 
 

/DQGVGDOH�5HVHUYH�LV�%XVK�)RUHYHU�VLWH�����RI����KD��,W�LV�DQ�
HQGDQJHUHG�FRPPXQLW\�W\SH���D��µ%DQNVLD�DWWHQXDWD�ZRRG�
ODQGV�RYHU�VSHFLHV-ULFK�VFUXEODQGV�¶�7KH�UHVHUYH�LV�LQ�H[FHO�
OHQW�FRQGLWLRQ�ZLWK�EDUHO\�D�JUDVV\�ZHHG�WR�EH�VHHQ��7KH�ZDON�
ZLOO�EH�OHG�E\�'DYLG�3LNH��ZKRVH�NQRZOHGJH�RI�RXU�%DQNVLD�
:RRGODQGV�LV�DZH-LQVSLULQJ� 
0HHW�LQ�/DQGVGDOH�5G��ZLWK�SDUNLQJ�RQ�WKH�YHUJH�DSSUR[L�
PDWHO\�����PHWUHV�HDVW�RI�WKH�(YDQGDOH�5G�LQWHUVHFWLRQ��
'DUFK� 
 
6DWXUGD\���WK�$XJXVW������DP�DW�4XHHQV�3DUN�%XVKODQG  
 

7KH 4XHHQV�3DUN�%XVKODQG��%)6������IRUPV�SDUW�RI�4XHHQV�
3DUN�5HJLRQDO�2SHQ�6SDFH��,W�FRQWDLQV�UHPQDQW�RI�%DQNVLD�
0DUUL�EXVK�ODQG�-�EHDXWLIXO��VSHFLHV-ULFK�YHJHWDWLRQ��LQFOXG�
LQJ�UDUH�DQG�HQGDQJHUHG�DQG�SULRULW\�IORUD�  
7KH�ZDON�ZLOO�EH�OHG�E\�6DUD�6DEHUL� 



Page 3  AUTUMN 2017  

RIWHQ�GXEEHG�³'XOOVYLOOH´��EHFDXVH�FURZGV�RI�WKLV�VL]H�DUH�
QRUPDOO\�RQO\�VHHQ�DW�VSRUWLQJ�DQG�PXVLF�HYHQWV� 
 

7KH�UDWH�RI�FOHDULQJ�RI�5RH���ZDV�IUHQ]LHG��EXW�SURWHVWRUV�
ZHUH�XQZLOOLQJ�WR�FRQFHGH�GHIHDW�HYHQ�DIWHU�EXOOGR]HUV�HQ�
WHUHG�WKH�%HHOLDU�:HWODQGV�DQG�GHVWUR\HG�DQ�LQGLJHQRXV�
ZRPHQ¶V�VLWH�RI�FXOWXUDO�VLJQLILFDQFH��� 

(Continued from page 1) 

,QVWHDG��DFWLRQV�ZHUH�H[WHQGHG�DFURVV�WKH�PHWUR�DUHD�
WKURXJK�UDOOLHV��PXVLF�FRQFHUWV��EDQQHU�GURSV��GRRU-
NQRFNLQJ��ZREEOH-ERDUGLQJ�DQG�SKRQH�FDOOLQJ���7KHUH�ZHUH�
FRXQWOHVV�OHWWHUV��SKRQH�FDOOV�DQG�HPDLOV�WR�SROLWLFLDQV��OHW�
WHUV�WR�WKH�HGLWRU�DQG�FDOOV�WR�WDONEDFN�UDGLR��,QQRYDWLYH�LGH�
DV�DQG�H[SHUWLVH�ZHUH�FRQWULEXWHG�E\�DUWLVWV�DQG�SHUIRUPHUV��
ZKLOH�ILOPPDNHUV�DQG�SKRWRJUDSKHUV�GRFXPHQWHG�ZKDW�ZDV�
KDSSHQLQJ�RQ�VLWH��LQFOXGLQJ�DOOHJHG�FRQWUDYHQWLRQV�WR�WKH�
SURMHFW�FRQGLWLRQV�RI�DSSURYDO���$ORQJVLGH�WKHP�ODZ\HUV��
FRQVXOWDQW�VFLHQWLVWV��JUDSKLF�GHVLJQHUV�DQG�PHGLD�ZULWHUV�
JDYH�WKHLU�WLPH�SUR�ERQR���3HRSOH�ZRUNHG�LQ�WHDPV�EHKLQG�
WKH�VFHQHV�WR�FRPPHQW�UDSLGO\�RQ�LQWHUQHW�QHZV��WR�IHUU\�
PDWHULDOV�WR�WUHH-VLWWHUV��WR�SUHSDUH�PHDOV�DQG�SURYLGH�PHGL�
FDO�VXSSRUW�IRU�VLWH�SURWHVWRUV��WR�KROG�IXQG�UDLVLQJ�FRQFHUWV�
DQG�FR-RUGLQDWH�DFWLYLWLHV��,Q�WKH�ILQDO�ZHHNV�OHDGLQJ�XS�WR�
WKH�HOHFWLRQ�WKH�3UHPLHU�ZDV�VXUSULVHG�LQ�KLV�PHGLD�DSSHDU�
DQFHV�E\�D�JLDQW�&DUQDE\¶V�FRFNDWRR��ORRNLQJ�IRU�LW¶V�RIIVHW��
DQG�D�3DXOLQH�+DQVRQ�EULGH�GHPDQGLQJ�KHU�VKDUH�RI�SDUOLD�
PHQW�� 
 

,W�LV�GLIILFXOW�WR�VXPPDUL]H�WKH�KDUG�ZRUN��SDVVLRQ��FUHDWLYL�
W\�DQG�FRPPLWPHQW�RI�WKH�SURWHVW�PRYHPHQW��%XW�GHVSLWH�DOO�
WKLV��WKH�JRYHUQPHQW�ZDV�XQZLOOLQJ�WR�DGPLW�WKH\�KDG�JRW�LW�
ZURQJ�DQG�FRQWLQXHG�WR�FOHDU�EDQNVLD�ZRRGODQG�ULJKW�LQWR�
WKH�ZHHN�EHIRUH�WKH�0DUFK����HOHFWLRQ� 

6LOHQFH�6SHDNV��)RUHVW�3ODFH�3HUWK�����-DQXDU\������ 

3KRWR�E\�6��6WHYHQV 

6WLUOLQJ�%ULGJH�:DON��)UHPDQWOH���0DUFK����� 

3KRWR�E\��6��6WHYHQV 

2Q�HOHFWLRQ�QLJKW�ZKHQ�WKH�/DERU�YLFWRU\�ZDV�DQQRXQFHG��
VRPH�FDPSDLJQHUV�VKHG�ELWWHU�WHDUV��FU\LQJ�³,W�ZDV�DOO�IRU�
QRWKLQJ´���7KH\�UHIHUUHG�WR�WKH�ORVV�RI�D����PHWHU�ZLGH�VWULS�
UXQQLQJ�WKH�OHQJWK�RI�WKH�5RH���URDG�UHVHUYH��WKH�DWWHQGDQW�
ORVV�RI�IDXQD�DQG�ROG�JURZWK�WUHHV�–�IRU�D�URDG�WKDW�ZRXOG�
QRW�EH�EXLOW���)RU�WKRVH�LQYROYHG�LQ�WKH�FDPSDLJQ�ZKR�KDG�
SXW�WKHLU�OLYHV�RQ�KROG��WKH�YLFWRU\�ZDV�ELWWHUVZHHW��7KH\�
UHMRLFHG�LQ�WKH�XQVHDWLQJ�RI�VHYHQ�0LQLVWHUV��LQFOXGLQJ�(QYL�
URQPHQW�0LQLVWHU�$OEHUW�-DFRE�ZKR�DSSURYHG�WKH�SURMHFW���
%XW�WKH�LQWDFW�XUEDQ�EXVKODQG�WKDW�WKH\�IRXJKW�VR�KDUG�WR�
SUHVHUYH�KDV�QRZ�EHHQ�UHQW�LQ�WZR��,Q�D�ELWWHU�WZLVW��WKH�/LE�
HUDO�VWDWH�SUHVLGHQW��1RUPDQ�0RRUH��DGPLWWHG�DIWHU�WKH�HOHF�
WLRQ�WKDW�WKH�ORVV�KDG�EHHQ�H[SHFWHG�IRU�D�\HDU���:H�QRZ�
NQRZ�WKDW�WKH�IUHQ]LHG�FOHDULQJ�WRRN�SODFH�ZKLOH�WKH\�NQHZ�
LW�ZDV�XQOLNHO\�HLWKHU�5RH���RU�WKH�3HUWK�)UHLJKW�/LQN�ZRXOG�
SURFHHG�� 

5RH���ZDV�VXIILFLHQWO\�LP�
SRUWDQW�IRU�0F*RZDQ�WR�UH�
FRPPLW�WR�VWRSSLQJ�WKH�SURMHFW�
LQ�KLV�ILUVW�SUHVV�FRQIHUHQFH�
DQG�WR�WDNH�DFWLRQ�WKH�IROORZ�
LQJ�GD\���&RPPXQLW\�HQWKXVL�
DVP�LV�QRZ�JDWKHULQJ�IRU�UHKD�
ELOLWDWLRQ�DQG�JURXSV�DVVHP�
EOHG�TXLFNO\�WR�UH-HUHFW�DQG�
PRQLWRU�WKH�RQFH�KDWHG�WHPSR�
UDU\�IHQFLQJ�DURXQG�WKH�5RH���
VLWH�WR�DYRLG�IXUWKHU�GDPDJH��
8QXVXDO�VXPPHU�UDLQIDOO�LQ�
3HUWK�KDV�VHHQ�UHJURZWK�RI�
PDUUL�VWXPSV�DQG�]DPLD�SDOPV�
DQG�EDQNVLD�VHHGOLQJV�DUH�
VSURXWLQJ�LQ�WKH�DUHDV�ILUVW�
FOHDUHG�� 

5H-HUHFWHG�WHPSRUDU\�IHQF�
LQJ�DURXQG�PXOFK�SLOHV�LQ�WKH�
5RH���UHVHUYH�� 

3KRWR�E\�6�$��+XQWHU 

+RZHYHU��HQRUPRXV�FKDOOHQJHV�OLH�DKHDG��2QH�LV�UHPRYDO�
RI�5RH���UHVHUYDWLRQ�IURP�WKH�3HUWK�0HWURSROLWDQ�5HJLRQ�
6FKHPH��D�QHFHVVDU\�SUHFXUVRU�WR�DQ\�FKDQJH�RI�ODQG�XVH�
IURP�URDG�UHVHUYH�WR�FRQVHUYDWLRQ�HVWDWH��,W�LV�OLNHO\�WKHVH�
FKDQJHV�ZLOO�EH�VORZ�DQG�GLIILFXOW��ZLWK�WKH�QHZ�/DERU�
JRYHUQPHQW�VWLOO�UHQHJRWLDWLQJ�WKH�FRQVWUXFWLRQ�FRQWUDFWV�� 
 

7KH�ZHHN�IROORZLQJ�WKH�HOHFWLRQ��D�ODUJH�FURZG�JDWKHUHG�
DJDLQ�DW�WKH�5RH���VLWH��7KH\�PHW�WR�FHOHEUDWH�WKH�HQG�RI�
FOHDULQJ�DQG�WR�VKDUH�KRSH�IRU�WKH�IXWXUH���7KH�EXOOGR]HUV��
VHFXULW\�JXDUGV�DQG�UD]RU�ZLUH�ZHUH�JRQH��� 
 

$PRQJVW�WKH�FURZG�ZHUH�LQGLJHQRXV�HOGHUV��D�VHQDWRU��D�
IHGHUDO�03��WKUHH�ORFDO�PD\RUV�DQG�D�QHZO\�HOHFWHG�VWDWH�
03��VHYHUDO�RI�KHU�FROOHDJXHV�KDYLQJ�JLYHQ�WKHLU�DSRORJLHV�
WR�DWWHQG�WKHLU�ILUVW�FDELQHW�PHHWLQJ���7RJHWKHU�WKH\�ZDONHG�
EHVLGH�WKH�5RH���UHVHUYH�GRZQ�WKH�KLOOVLGH�WRZDUG�%LEUD�
/DNH�ZKHUH�WKDQNV�ZHUH�JLYHQ�WR�WKH�PXOWLSOH�JURXSV�ZKR�
KDG�ZRUNHG�WRJHWKHU�LQ�ORRVH�FRDOLWLRQ�WR�DFKLHYH�WKHLU�
FRPPRQ�JRDO��'XULQJ�WKH�EDWWOH��WKH�5RH���SURWHVWRUV�ZHUH�
GHULGHG�E\�WKHLU�RSSRQHQWV�DV�³XQHPSOR\HG�KLSSLHV´�DQG�
³VHULDO�SURWHVWRUV´�EXW�WKH�GHWHUPLQHG�DQG�XOWLPDWHO\�VXF�
FHVVIXO�SURWHVW�DJDLQVW�5RH���LV�FOHDUO\�EDVHG�LQ�D�VWURQJ��
GLYHUVH�FRPPXQLW\�RI�VSLULW���6RPH�PHPEHUV�RI�WKDW�FRP�
PXQLW\�KDYH�IRXJKW�ORQJ�HQRXJK�WR�UHPHPEHU�WKH�KDOWLQJ�
RI�5RH���E\�WKH�SUHYLRXV�/DERU�JRYHUQPHQW�LQ������DQG�
LWV�ODWHU�UHVXUUHFWLRQ�E\�WKH�%DUQHWW�JRYHUQPHQW��)RU�WKRVH�
ORQJ�WHUP�FDPSDLJQHUV��WKLV�LV�RQO\�D�FHDVHILUH�� 
 

7KH�ZDU�ZLOO�EH�RYHU�RQO\�ZKHQ�WKH�%HHOLDU�:HWODQGV�DUH�
SUHVHUYHG�SHUPDQHQWO\�DW�SDUW�RI�%HHOLDU�5HJLRQDO�3DUN��
DQG�DSSUHFLDWHG�DV�DQ�LUUHSODFHDEOH�FRQVHUYDWLRQ�DVVHW�WR�
:HVWHUQ�$XVWUDOLD� 
 

6HH�SDJH�;;�IRU�PRUH�LQIRUPDWLRQ�RQ�IXWXUH�SODQV�IRU�%HHOLDU��:HWODQGV� 
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&HOHEUDWLRQV�EURNH�RXW�DW�%HDFK�1RW�%LWXPHQ�RQ�7KXUV�
GD\���0D\������ZKHQ�WKH�0LQLVWHU�IRU�3ODQQLQJ�5LWD�
6DIILRWL�DQQRXQFHG�WKDW�WKH�QHZ�/DERU�*RYHUQPHQW�
ZRXOG�SURWHFW�%XVK�)RUHYHU�FRDVWDO�GXQHV�DW�6FDUERURXJK�
E\�UXOLQJ�RXW�WKH�SUHYLRXV�JRYHUQPHQW¶V�XQQHFHVVDU\��
FRVWO\�DQG�HQYLURQPHQWDOO\�GDPDJLQJ�URDG�EXLOGLQJ�
SODQV� 
 
%HDFK�1RW�%LWXPHQ���%1%��KDV�FRQJUDWXODWHG�0LQLVWHU�
6DIILRWL�RQ�KHU�SURPSW�DQG�GHFLVLYH�DFWLRQ�RQ�/DERU¶V�
FRPPLWPHQW�WR�SURWHFW�6FDUERURXJK¶V�UHJLRQDOO\�VLJQLIL�
FDQW�4XLQGDOXS�FRDVWDO�GXQH�V\VWHP�E\�VWRSSLQJ�WKH�
URDGV�SURSRVHG�E\�WKH�0HWURSROLWDQ�5HGHYHORSPHQW�$X�
WKRULW\��05$�� 
 
³7KH�%HDFK�1RW�%LWXPHQ�VXFFHVV�LV�DQRWKHU�H[DPSOH�RI�
WKH�FRPPXQLW\�EHLQJ�WKH�ODVW�OLQH�RI�GHIHQFH�WR�SURWHFW�
RXU�HQYLURQPHQW´��%1%�VSRNHVSHUVRQ�VDLG���³$OO�HIIRUWV�
GXULQJ�RXU�FDPSDLJQ�WR�PHHW�ZLWK�WKH�SUHYLRXV�0LQLVWHU�
RU�WKH�GHYHORSHU��WKH�05$��ZHUH�LJQRUHG�DQG�WKH�ORFDO�
03�/L]D�+DUYH\�ZDV�XQFRQYLQFHG�RI�WKH�YDOXH�RI�WKHVH�
FRDVWDO�GXQH�V\VWHPV�DQG�WKH�UHWURJUDGH�QDWXUH�RI�WKH�
URDGV�SURSRVDO���7KH�VFLHQFH�DQG�SXEOLF�RSLQLRQ������RI�
SXEOLF�VXEPLVVLRQV�RSSRVHG�WKH�URDGV���DV�ZHOO�DV�EHVW-
SUDFWLFH�SODQQLQJ��ZDV�HIIHFWLYHO\�EHLQJ�LJQRUHG�E\�WKH�
GHFLVLRQ�PDNHUV�´ 
 
7KH�FDPSDLJQ�WR�SURWHFW�%XVK�)RUHYHU�$UHD������VRXWK��
DQG�%XVK�)RUHYHU�$UHD������QRUWK��EHJDQ�WZR�\HDUV�DJR�
ZLWK�WKH�)ULHQGV�RI�7ULJJ�%HDFK�DQG�)ULHQGV�RI�7ULJJ�
%XVKODQG�ZRUNLQJ�WR�UDLVH�SXEOLF�DZDUHQHVV�RI�WKH�
05$¶V�SODQV�WR�H[WHQG�WKH�����P�6FDUERURXJK�5HGHYHO�

RSPHQW�LQWR�WKH�SURWHFWHG�VDQG�GXQHV���³,W�EHFDPH�RXU�
UHVSRQVLELOLW\�E\�GHIDXOW�WR�LQIRUP�ORFDO�UHVLGHQWV�DQG�
EHDFK�XVHUV�DV�WKH�05$�DSSHDUHG�WR�EH�KRSLQJ�WKH�URDG�
SODQV�ZRXOG�VQHDN�WKURXJK�XQGHU�WKH�UDGDU���7KH\�FRXOG�
QRW�KDYH�EHHQ�PRUH�ZURQJ�DQG�FOHDUO\�XQGHUHVWLPDWHG�
KRZ�VWURQJO\�SHRSOH�IHHO�DERXW�SUHVHUYLQJ�WKH�QDWXUDO�
HQYLURQPHQW�DORQJ�RXU�FRDVWOLQH�´�&RQYHQRU�RI�WKH�
)ULHQGV�RI�7ULJJ�%HDFK�5RE\Q�0XUSK\�VDLG� 
 
,Q�HDUO\������D�QHZ�JURXS�FDOOHG�6DYH�RXU�6DQG�'XQHV�
ZDV�IRUPHG�DQG�WKHQ�LQ�2FWREHU��%HDFK�1RW�%LWXPHQ�ZDV�
HVWDEOLVKHG�WR�FRRUGLQDWH�WKH�FDPSDLJQ���$QWKRQ\�-DPHV�
DQG�5RE\Q�0XUSK\�EHFDPH�MRLQW�VSRNHVSHUVRQV�ZLWKLQ�D�
FDPSDLJQ�WHDP�EULQJLQJ�WRJHWKHU�H[SHULHQFH�DQG�H[SHU�
WLVH�IURP�PDQDJHPHQW�VWUDWHJ\��35��PDUNHWLQJ��GLJLWDO�
PHGLD��XUEDQ�GHYHORSPHQW��WUDQVSRUW�SODQQLQJ�DQG�HQYL�
URQPHQWDO�VFLHQFH���³:H�WRRN�RXU�FXH�IURP�WKH�SURIHV�
VLRQDO�FDPSDLJQ�UXQ�E\�5HWKLQN�WKH�/LQN�WKDW�ZDV�LQ�
IRUPHG�E\�WKH�H[SHULHQFH�RI�WKH�VXFFHVVIXO�0HOERXUQH�
FDPSDLJQ�7UDLQV�1RW�7ROO�5RDGV���7KLV�HQDEOHG�XV�WR�WDS�
LQWR�WKH�JHQHURXVO\�VKDUHG�UHVRXUFHV�DQG�H[SHUWLVH�RI�5H�
WKLQN�WKH�/LQN�ZKLFK�ZDV�FHQWUDO�WR�GHYHORSLQJ�RXU�FDP�
SDLJQ�´�$QWKRQ\�-DPHV�VDLG� 
 
%HDFK�1RW�%LWXPHQ�ZDV�FRYHUHG�H[WHQVLYHO\�WKURXJK�WKH�
&RPPXQLW\�1HZVSDSHU�6WLUOLQJ�7LPHV��ZKLFK�UHSRUWHG�
DVWXWHO\�DQG�UHJXODUO\�RQ�HYHQWV�DV�WKH\�GHYHORSHG���:$�
7RGD\��$%&�3HUWK�5DGLR��DQG�&KDQQHO����LQ�SDUWLFXODU��
DOVR�IROORZHG�DQG�UHSRUWHG�RQ�WKH�FDPSDLJQ��&KDQQHOV����
���	�:79��DORQJ�ZLWK�UDGLR��35�DOVR�FRYHUHG�WKH�LVVXH�
DW�FULWLFDO�WLPHV�� 
 
7KH�FDPSDLJQ�ZDV�FURZG-IXQGHG��WR�IXUWKHU�JHQHUDWH�
FRPPXQLW\�DZDUHQHVV�DQG�SDUWLFLSDWLRQ��ZKLOH�SURGXFLQJ�
SURIHVVLRQDO�EUDQGLQJ��DQG�D�VXLWH�RI�TXDOLW\�PDWHULDO�LQ�
FOXGLQJ�)DFW�6KHHWV��FRORXUIXO�FRUIOXWH�VLJQV��7�VKLUWV��
SRVWHUV��VWLFNHUV��IO\HUV��SRVWFDUGV�DQG�SHWLWLRQV�ZKLFK�ZH�
XWLOLVHG�DW�³SRS-XS´�VWDOOV�DW�WKH�EHDFK��ORFDO�VFKRRO�IDLUV��
PDUNHWV�HWF���$V�WKH�FDPSDLJQ�EHFDPH�PRUH�YLVLEOH�VR�LW�
JDLQHG�PRUH�VXSSRUW�WKURXJK�IDFH-WR-IDFH�HQJDJHPHQW�
DQG�SURIHVVLRQDO�VRFLDO�PHGLD�UHDFKLQJ�WKRXVDQGV�RI�SHR�
SOH�ZHHNO\� 
 
6XSSRUW�IURP�WKH�8UEDQ�%XVKODQG�&RXQFLO�DQG�WKH�&RQ�
VHUYDWLRQ�&RXQFLO�RI�:$�ZDV�LQYDOXDEOH��ZLWK�0DU\�
*UD\�DQG�3LHUV�9HUVWHJHQ�SURYLGLQJ�SUDFWLFDO�VXSSRUW�DQG�
XVHIXO�DGYLFH�RQ�HQYLURQPHQWDO�LVVXHV�DQG�FDPSDLJQ�
VWUDWHJLHV� 
 
7KH�FDPSDLJQ�WHDP�OREELHG�&RXQFLOORUV�DW�WKH�&LW\�RI�
6WLUOLQJ�DQG�WXUQHG�XS�LQ�VLJQLILFDQW�QXPEHUV�WR�&RXQFLO�

%XVK�)RUHYHU�&RDVWDO�'XQHV�DW�6FDU�
ERURXJK�%HDFK�6DYHG�IURP�5RDGV�– 

�+RZ�WKH�&DPSDLJQ�ZDV�:RQ 
%\�5RE\Q�0XUSK\�DQG�$QWKRQ\�-DPHV 

5DLVLQJ�DZDUHQHVV�DQG�JDWKHULQJ�VXSSRUW�RI�ORFDOV�IRU�WKH�SURWHFWLRQ�
RI�GXQHV�QRUWK�RI�WKH�6FDUERURXJK�5HGHYHORSPHQW�VLWH�� %HDFK�1RW�%LWXPHQ�VXSSRUWHUV�RQ�WKH�VWHSV�RI�3DUOLDPHQW�� 

3KRWR�FRXUWHV\�$��5LFKLH��&RPPXQLW\�1HZVSDSHU�*URXS 

3KRWR�E\�+��'\PRQG 
3KRWR�E\�+��'\PRQG 
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PHHWLQJV�ZKHUH�GHEDWH�RFFXUUHG�RYHU�WKH�WKHQ�0LQLVWHU¶V�
DWWHPSWV�WR�JHW�WKH�&LW\�WR�KDQG�RYHU�WKH�WZR�%XVK�)RUHY�
HU�$UHDV�WR�WKH�05$�IRU�WKHLU�URDGV���7R�LWV�FUHGLW�WKH�
&RXQFLO�GHOD\HG�WKH�GHFLVLRQ�DQG�HIIHFWLYHO\�VW\PLHG�WKH�
05$�³ODQG�JUDE´� 
 
7KH�URDG�WKUHDW�SURPSWHG�WKH�)ULHQGV�RI�7ULJJ�%XVKODQG�
WR�ZRUN�ZLWK�%RWDQLVW�%URQZHQ�.HLJKHU\�WR�QRWLI\�WKH�
'HSDUWPHQW�RI�3DUNV�DQG�:LOGOLIH�RI�D�VWDQG�RI�5RWWQHVW�
,VODQG�3LQH��&DOOLWULV�SUHLVVLL��JURZLQJ�RQ�WKH�SURSRVHG�
URDG�URXWH�QRUWK�RI�6FDUERURXJK�%HDFK�DV�D�7KUHDWHQHG�
(FRORJLFDO�&RPPXQLW\���7KH�)ULHQGV�RI�7ULJJ�%XVKODQG�
LV�DZDLWLQJ�WKH�RXWFRPH�RI�WKH�QRWLILFDWLRQ���$�SRVLWLYH�
RXWFRPH�ZRXOG�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�05$¶V�
SODQV�DQG�FHUWDLQO\�PDNH�D�PRFNHU\�RI�LWV�WRWDOO\�LQDGH�
TXDWH�HQYLURQPHQW�DVVHVVPHQW�RI�WKH�DUHD� 
 
:KHQ�QR�SURJUHVV�ZDV�EHLQJ�PDGH�ZLWK�WKH�/LEHUDO�*RY�
HUQPHQW��WKH�05$��WKH�(3$�RU�WKH�ORFDO�03��WKH�FDP�
SDLJQ�WHDP�PDGH�D�VWUDWHJLF�GHFLVLRQ�OHDGLQJ�XS�WR�WKH�
0DUFK������6WDWH�(OHFWLRQ�WR�VXSSRUW�WKH�SDUW\�RU�SDUWLHV�
WKDW�FRPPLWWHG�WR�SURWHFWLQJ�WKH�VDQG�GXQHV�DQG�UXOLQJ�
RXW�WKH�URDGV���6XSSRUW�KDG�DOUHDG\�EHHQ�JDLQHG�IURP�
&KULV�7DOOHQWLUH�03�ZKR�ZDV�WKH�/DERU�6KDGRZ�0LQLVWHU�
IRU�WKH�(QYLURQPHQW�DQG�ZKR�SUHVHQWHG�RXU�������VLJQD�
WXUH�SHWLWLRQ�WR�3DUOLDPHQW���&KULV�DOVR�SURYLGHG�WKH�FDP�
SDLJQ�WHDP�ZLWK�LQYDOXDEOH�DGYLFH�DERXW�SROLWLFDO�DQG�
3DUOLDPHQWDU\�SURFHVVHV� 
 
$�VHULHV�RI�PHHWLQJV�ZHUH�KHOG�DW�WKH�SURSRVHG�URDG�VLWH�
ZLWK�NH\�03V�LQFOXGLQJ�$ODQQDK�0F7LHUQDQ��QRZ�0LQ�
LVWHU�IRU�$JULFXOWXUH���7RQ\�:DONHU�/DERU�FDQGLGDWH�IRU�
6FDUERURXJK�DQG�*UHHQV�FDQGLGDWHV�-XGLWK�&XOOLW\��DQG�
$OLVRQ�;DPRQ��DOO�RI�ZKRP�VXSSRUWHG�WKH�%1%�FDP�
SDLJQ���/HDIOHWV�ZHUH�SXW�LQ�OHWWHUER[HV�WKURXJKRXW�WKH�
6FDUERURXJK�HOHFWRUDWH�XUJLQJ�SHRSOH�WR�FRQVLGHU�WKLV�
LVVXH�ZKHQ�WKH\�YRWHG���$�TXHVWLRQQDLUH�ZDV�VHQW�WR�DOO�
6FDUERURXJK�DQG�1RUWK�0HWURSROLWDQ�5HJLRQ�FDQGLGDWHV�

DVNLQJ�WKHP�WKDW�LI�HOHFWHG�ZRXOG�WKH\� 
 

�� 5XOH�RXW�WKH�EXLOGLQJ�RI�WZR�QHZ�URDGV�DQG�FDU�
SDUNV�H[WHQGLQJ�WKH�(VSODQDGH�QRUWK�DQG�VRXWK�RI�6FDU�
ERURXJK�%HDFK�WKURXJK�%XVK�)RUHYHU�$UHDV�����DQG�
���" 
�� 3URWHFW�IRUHYHU�WKH�FRDVWDO�GXQH�V\VWHPV�QRUWK�DQG�
VRXWK�RI�6FDUERURXJK�%HDFK�IRU�FXUUHQW�DQG�IXWXUH�JHQ�
HUDWLRQV" 
�� :RUN�ZLWK�WKH�FRPPXQLW\�WR�LPSURYH�SHGHVWULDQ�
DQG�F\FOLQJ�DFFHVV�DQG�IDFLOLWLHV�DQG�LQWURGXFH�VXVWDLQD�
EOH�WUDQVSRUW�RSWLRQV�VXFK�DV�LQFUHDVHG�DQG�LPSURYHG�
SXEOLF�WUDQVSRUW��ELNH�KLUH��FDU�VKDULQJ�DQG�OLJKW�UDLO�WR�
IDFLOLWDWH�SXEOLF�DFFHVV�WR�6FDUERURXJK�%HDFK" 
 
2QH�/LEHUDO�FDQGLGDWH�UHSOLHG�-�3HWHU�&ROOLHU�0/&�ZKR�
VXSSRUWHG�FXUUHQW�SROLF\���3RVLWLYH�UHVSRQVHV�ZHUH�UH�
FHLYHG�IURP�/DERU��WKH�*UHHQV�DQG�ORFDO�FDQGLGDWH�6WH�
YHQ�3\QW��7KH�UHVSRQVHV�HQDEOHG�%1%�WR�SURGXFH�D�
³+RZ�WR�9RWH´�IO\HU�HQFRXUDJLQJ�YRWHUV�WR�YRWH�/DERU�
RU�*UHHQV���7KHVH�ZHUH�GLVWULEXWHG�LQ�WKRXVDQGV�RI�OHWWHU�
ER[HV�DQG�DW�SROOLQJ�ERRWKV�RQ�HOHFWLRQ�GD\� 
 
³7KH�WLPLQJ�RI�WKH�6WDWH�(OHFWLRQ�ZDV�FULWLFDO�WR�WKH�VXF�
FHVV�RI�RXU�FDPSDLJQ��DV�ZDV�WKH�WLUHOHVV�ZRUN�RI�RXU�
FDPSDLJQ�WHDP�ZKR�HIIHFWLYHO\�HLWKHU�SXW�WKHLU�OLYHV�RQ�
KROG�RU�PXOWLSOLHG�WKHLU�ZRUNORDGV�IRU�VL[�PRQWKV�VR�
WKH\�FRXOG�GHYRWH�DQ�HQRUPRXV�DPRXQW�RI�WLPH�WR�WKH�
FDPSDLJQ���7KDW��DORQJ�ZLWK�WKH�VWUHVV�LQYROYHG��WRRN�LWV�
WROO�DQG�ZH�KDG�D�IHZ�SHRSOH�³UHWLUH´�EXW�SXEOLF�VXSSRUW�
JUHZ�ZLWK�HDFK�SDVVLQJ�PRQWK�DV�WKH�DEVROXWH�IROO\�RI�
WKH�URDG�SODQV�EHFDPH�PRUH�DSSDUHQW��VR�WKH�FDPSDLJQ�
ZDV�FRQVLVWHQWO\�UHSOHQLVKHG�ZLWK�QHZ�HQHUJ\�DQG�
VNLOOV�´�5RE\Q�0XUSK\�VDLG� 
 
³,W�LV�UHPDUNDEOH�KRZ�D�JURXS�RI�SHRSOH�FDQ�FRPH�WR�
JHWKHU�DQG�DFKLHYH�D�VLJQLILFDQW�SRVLWLYH�RXWFRPH��
ZRUNLQJ�LQWHQVLYHO\�RQ�D�YROXQWDU\�EDVLV�PDQ\�ZLWKRXW�
NQRZLQJ�HDFK�RWKHU�SUHYLRXVO\��GHDOLQJ�ZLWK�VWUHVVHV�
DQG�GLIIHUHQFHV��DOO�ZLWKRXW�DQ\�WLPH�RU�UHVRXUFHV�IRU�
GHDOLQJ�ZLWK�WKRVH�WKLQJV��,W¶V�D�FUHGLW�WR�HYHU\RQH�LQ�
YROYHG��IRU�NHHSLQJ�WKHLU�H\H�RQ�WKH�VKDUHG�YLVLRQ�´��
$QWKRQ\�-DPHV�VDLG� 
 
%HDFK�1RW�%LWXPHQ�KDV�D�PHHWLQJ�ZLWK�WKH�QHZ�0LQLVWHU�
IRU�WKH�(QYLURQPHQW�6WHSKHQ�'DZVRQ�LQ�-XO\�DW�ZKLFK�LW�
ZLOO�VHHN�SHUPDQHQW�SURWHFWLRQ�IRU�WKHVH�ORFDOO\�DQG�
UHJLRQDOO\�VLJQLILFDQW�FRDVWDO�GXQHV�QRUWK�DQG�VRXWK�RI�
6FDUERURXJK�%HDFK���%1%�DOVR�ORRNV�IRUZDUG�WR�FRQ�
WULEXWLQJ�WKH�ZHDOWK�RI�UHVHDUFK��LGHDV�DQG�H[SHUWLVH�WKDW�
LW�JDWKHUHG�WKURXJKRXW�WKH�FDPSDLJQ�WR�WKH�SURFHVV�RI�
HVWDEOLVKLQJ�JHQXLQHO\�VXVWDLQDEOH�WUDQVSRUW�SODQQLQJ�
IRU�6FDUERURXJK�%HDFK� 

KWWSV���EHDFKQRWELWXPHQ�FRP� 

3RWLRQV�RI�%XVK�)RUHYHU�$UHDV������OHIW��DQG������ULJKW���ZKHUH�URDGV�ZHUH�SURSRVHG�DV�SDUW�RI�WKH�6FDUERURXJK�5HGHYHORSPHQW� 

3KRWR�FRXUWHV\%HDFK�1RW�%LWXPHQ 3KRWR�E\�1��0F/DUHQ 

3KRWR�E\�+��'\PRQG 

%HDFK�1RW�%LWXPHQ�¶SRS-XS¶�VWDOO��� 



'RFXPHQWHG�KLVWRU\�RI�QDWXUDO�DUHDV�FRQVHUYDWLRQ�YDOXHV�
DW�3HUWK�$LUSRUW 

$W�WKH�WLPH�RI�3HUWK�$LUSRUW¶V�SULYDWLVDWLRQ�LQ�������WKH�
������KHFWDUH�VLWH�FRQWDLQHG�DERXW�����KHFWDUHV�RI�QDWLYH�
YHJHWDWLRQ��7KLV�YHJHWDWLRQ�KDG�EHHQ�UHFRJQLVHG�IRU�LWV�HQYL�
URQPHQWDO�YDOXHV�LQ�WKH�:$�*RYHUQPHQW¶V�'DUOLQJ�6\VWHP��
:$��SURSRVDOV�IRU�SDUNV�DQG�UHVHUYHV��6\VWHP���6WXG\�5H�
SRUW�WR�WKH�(3$�SXEOLVKHG�LQ������–�3HUWK�$LUSRUW�EHLQJ�6LWH�
0����7KH�UHOHYDQW�5HFRPPHQGDWLRQ�LQ�WKH�5HSRUW�ZDV�HV�
VHQWLDOO\�WKDW�DV�PXFK�RI�WKH�QDWLYH�YHJHWDWLRQ�DQG�KDELWDW�RQ�
WKH�VLWH�DV�SRVVLEOH�VKRXOG�EH�FRQVHUYHG� 

)XUWKHU�UHFRJQLWLRQ�RI�3HUWK�$LUSRUW¶V�HQYLURQPHQWDO�VLJQLIL�
FDQFH�ZDV�PDQLIHVW�ZKHQ�WKH�$XVWUDOLDQ�+HULWDJH�&RPPLV�
VLRQ�SODFHG�WZR�YHU\�ODUJH�QDWXUDO�DUHDV�DW�3HUWK�$LUSRUW�RQ�
WKH�5HJLVWHU�RI�WKH�1DWLRQDO�(VWDWH��51(��LQ�WKH������–�)RU�
UHVWILHOG�%XVKODQG������KHFWDUHV��DQG�0XQGD\�6ZDPS�
%XVKODQG������KHFWDUHV���7KH�$XVWUDOLDQ�+HULWDJH�&RPPLV�
VLRQ�ZDV�VXEVHTXHQWO\�UHSODFHG�E\�WKH�$XVWUDOLDQ�+HULWDJH�
&RXQFLO�LQ������DQG�WKHVH�VLWHV�ZHUH�VXEVHTXHQWO\�JLYHQ�WKH�
VRPHZKDW�GRZQJUDGHG�VWDWXV�RI�³,QGLFDWLYH�3ODFHV´�XQGHU�
WKDW�ERG\�EXW�51(�OLVWLQJ�LV�VWLOO�VXSSRVHG�WR�KDYH�VRPH�
SURWHFWLYH�HIIHFW�RQ�&RPPRQZHDOWK�ODQG� 

3HUWK�$LUSRUW¶V�HQYLURQPHQWDO�YDOXHV�ZHUH�DOVR�UHFRJQLVHG�
LQ�%XVK�)RUHYHU��6LWH������–�WKRXJK�WKH�&RPPRQZHDOWK�KDV�
DOORZHG�WKH�OHDVHKROGHU�WR�YLUWXDOO\�LJQRUH�WKLV�VWDWXV�DV�EH�
LQJ�GHULYHG�IURP�D�6WDWH�LQLWLDWLYH�DQG�WKHUHIRUH�KDYLQJ�QR�
OHJDO�EHDULQJ�RQ�&RPPRQZHDOWK�ODQG� 

%XW�HYHQ�DQ�XQWXWRUHG�SHUVRQ�ZLWK�D�EDVLF�XQGHUVWDQGLQJ�
DQG�DSSUHFLDWLRQ�RI�QDWXUDO�KLVWRU\�FRXOG�HDVLO\�UHDFK�WKH�
FRQFOXVLRQ�WKDW�3HUWK�$LUSRUW¶V�QDWXUDO�DUHDV�DUH�VXEVWDQWLDO�
DQG�GLYHUVH�DQG�LQGLFDWLYH�RI�WKDW�QDWLYH�YHJHWDWLRQ�DQG�KDE�
LWDW�WKDW�ZRXOG�KDYH�RFFXUUHG�RQ�WKH�6ZDQ�&RDVWDO�3ODLQ�
JHQHUDOO\�DW�WKH�WLPH�RI�(XURSHDQ�VHWWOHPHQW��,W�LV�FHUWDLQO\�
QRW�SULVWLQH�DQG�XQDOWHUHG�EXW�QHLWKHU�LV�DQ\�RWKHU�QDWXUDO�
UHPQDQW�DURXQG�3HUWK�� 

7KH�DUHD�KDV�SDSHUEDUN�DQG�WHD-WUHH�ZHWODQGV�DQG�XSODQG�
EDQNVLD�ZRRGODQG�ULGJHV�DV�ZHOO�DV�WKH�WUDQVLWLRQDO�VORSHV�
EHWZHHQ�WKHP��7KH�ZHWODQGV�DQG�EXVKODQG�VXVWDLQ�D�ZLGH�
YDULHW\�RI�QDWLYH�SODQWV��ELUGV��UHSWLOHV��DPSKLELDQV�DQG�LQ�
YHUWHEUDWHV��7KH�DUHD�DOVR�VXSSRUWV�ODUJH�SRSXODWLRQV�RI�WKH�
6RXWKHUQ�%URZQ�%DQGLFRRW��0RVW�RI�WKH�QDWXUDO�DUHDV�DUH�
YHU\�EHDXWLIXO�WKRXJK�WKLV�IHDWXUH�LV�DSSDUHQWO\�RI�QR�UHDO�
FRQVHTXHQFH�LQ�HQYLURQPHQWDO�DVVHVVPHQW�SURFHVVHV�ZKLFK�
SXUSRUWHGO\�JLYH�SUHFHGHQFH�WR�VFLHQWLILF�FULWHULD�–�GHVSLWH�
WKH�IDFW�WKDW�WKHVH�VHOGRP�DPRXQW�WR�DQ\WKLQJ�PRUH�WKDQ�
LQYHQWRULHV�RI�VSHFLHV�DQG�REVFXUH�FRPELQDWLRQV�WKHUHRI��,Q�
VKRUW��DQ\�VHQVLEOH�SHUVRQ�FRXOG�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�
LQ�D�UHJLRQ�DV�KHDYLO\�FOHDUHG�DV�WKH�6ZDQ�&RDVWDO�3ODLQ�–�
SDUWLFXODUO\�VRXWK�RI�WKH�6ZDQ�5LYHU�–�ODUJH�WUDFWV�RI�EXVK�
ODQG�DQG�ZHWODQGV�VXFK�DV�WKRVH�DW�3HUWK�$LUSRUW�ZRXOG�KDYH�
WR�EH�UHFRJQLVHG�DV�KDYLQJ�VXEVWDQWLDO�QDWXUDO�KHULWDJH�DQG�
FRQVHUYDWLRQ�YDOXH� 

$QG�WKLV�IDFW�ZDV�WR�VRPH�GHJUHH�UHFRJQLVHG�DQG�DFFRPPR�
GDWHG�LQ�WKH������3HUWK�$LUSRUW�0DVWHU�3ODQ�UHOHDVHG�DIWHU�
WKH�DLUSRUW�ZDV�SULYDWLVHG�LQ�������7KLV�GRFXPHQW�DQG�WZR�
ILYH-\HDUO\�3HUWK�$LUSRUW�0DVWHU�3ODQV�DSSURYHG�VXEVH�
TXHQW�WR�LW�������DQG�������LQFOXGHG�WZR�&RQVHUYDWLRQ�3UH�
FLQFWV�WRWDOOLQJ�DERXW�����KHFWDUHV��3HRSOH�LQWHUHVWHG�LQ�WKH�
SURWHFWLRQ�DQG�PDQDJHPHQW�RI�WKH�DLUSRUW¶V�QDWXUDO�DUHDV�GLG�
QRW�WKLQN�LW�ZDV�HQRXJK�EXW�3HUWK�$LUSRUW�DUJXHG�LW�ZDV�DQ�
DUHD�WR�ULYDO�.LQJV�3DUN�LQ�VL]H��7KLV�FODLP�DFWXDOO\�DSSHDUV�
WR�KDYH�EHHQ�VRPHZKDW�H[DJJHUDWHG�EXW�DQ\�SHUXVDO�RI�
3HUWK�$LUSRUW�0DVWHU�3ODQV�DQG�(QYLURQPHQW�6WUDWHJLHV�
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UHOHDVHG�EHWZHHQ������DQG������VKRZV�SOHQW\�RI�HYLGHQFH�
RI�WKH�OHDVHKROGHU�GUDZLQJ�DWWHQWLRQ�WR�WKH�&RQVHUYDWLRQ�
3UHFLQFWV�DQG�WKH�SUHFLVLRQ�ZLWK�ZKLFK�WKH\�KDG�EHHQ�LGHQWL�
ILHG�VR�DV�WR�HQFDSVXODWH�WKH�EHVW�RI�WKH�VLWH¶V�HQYLURQPHQWDO�
DWWULEXWHV�� 

$W�WKH�VDPH�WLPH��KRZHYHU��WKH�&RPPRQZHDOWK�ZDV�DSSURY�
LQJ�PDVVLYH�GHYHORSPHQWV�ZKLFK�FKHZHG�LQWR�KLJK�FRQVHU�
YDWLRQ�YDOXH�QDWLYH�YHJHWDWLRQ�DQG�KDELWDW�RXWVLGH�RI�WKH�
&RQVHUYDWLRQ�3UHFLQFWV��,QFUHGLEO\�–�HVSHFLDOO\�LQ�OLJKW�RI�
UHFHQW�GHYHORSPHQWV�-�UHKDELOLWDWLRQ�ZRUN�LQ�&RQVHUYDWLRQ�
3UHFLQFW�DUHDV�ZDV�DFWXDOO\�XVHG�DV�OHYHUDJH�IRU�JDLQLQJ�DS�
SURYDOV�IRU�WKH�GHVWUXFWLRQ�RI�ODUJH�DUHDV�RI�EXVKODQG�RXWVLGH�
RI�WKH�3UHFLQFWV��6RPH�RI�WKLV�FOHDULQJ�KDV�EHHQ�DVVHVVHG�E\�
PHDQV�RI�0DMRU�'HYHORSPHQW�3ODQV�SUHSDUHG�XQGHU�WKH�$LU�
SRUWV�$FW������EXW�VRPH�KDV�QRW��,Q�DQ\�FDVH��DV�DQ\ERG\�
ZKR�KDV�SUHSDUHG�VXEPLVVLRQV�UHODWLQJ�WR�WKHVH�SURFHVVHV�
ZRXOG�EH�VDGO\�DZDUH��HQYLURQPHQWDO�DVVHVVPHQW�DW�WKH�
&RPPRQZHDOWK�OHYHO�LV�OLWWOH�PRUH�WKDQ�D�EXUHDXFUDWLF�IRU�
PDOLW\�DQG�LW�UHDOO\�GRHVQ¶W�KDYH�PXFK�WR�GR�ZLWK�HQYLURQ�
PHQWDO�SURWHFWLRQ��$SDUW�IURP�SURYLGLQJ�ZRUN�IRU�EXUHDX�
FUDWV�DQG�FRQVXOWDQWV�LW�LV�GLIILFXOW�WR�VHH�ZKDW�WKH�SURFHVV�
DFKLHYHV� 
6R�ZK\�WKH�QHZ�$LUSRUW�0DVWHU�3ODQ�QR�ORQJHU�VKRZV�
µ&RQVHUYDWLRQ�=RQHV´" 

%XW�HYHQ�LQ�WKLV�EOHDN�FRQWH[W�LW�ZDV�D�PDVVLYH�VKRFN�WR�ILQG�
WKH������3UHOLPLQDU\�'UDIW�3HUWK�$LUSRUW�0DVWHU�3ODQ�KDG�
VLPSO\�HUDVHG�IURP�LWV�SDJHV�WKH�&RQVHUYDWLRQ�3UHFLQFWV�
LGHQWLILHG�LQ�WKH���SUHYLRXV�DSSURYHG�ILYH-\HDUO\�0DVWHU�
3ODQV��7KHUH�LV�OLWWOH�GRXEW�WKLV�ZDV�GRQH�ZLWK�WKH�SULRU�
NQRZOHGJH�RI�WKH�$EERW�*RYHUQPHQW¶V�UHSUHVHQWDWLYHV�DQG�
WKHUH�LV�OLWWOH�GRXEW�WKDW�WKH�OHVVHH�ZRXOG�KDYH�UHFHLYHG�VRPH�
LQGLFDWLRQ�WKDW�VXFK�D�SURSRVDO�ZRXOG�EH�OLNHO\�WR�EH�IDYRXU�
DEO\�UHFHLYHG��7KH�SDWKHWLF�H[FXVH�SURIIHUHG�E\�3HUWK�$LU�
SRUW�IRU�WKH�PRYH�ZDV�WR�DOORZ�WKH�(3%&�$FW�WR�GHWHUPLQH�
GHYHORSPHQW�DSSURYDOV�UDWKHU�WKDQ�WR�KDYH�WKH�0DVWHU�3ODQ�
LGHQWLI\�FRQVHUYDWLRQ�SULRULWLHV��$QG�ZK\�QRW"�$IWHU�DOO��
ZKHUHDV�WKH�OHDVHKROGHU�LV�PRUH�RU�OHVV�UHTXLUHG�WR�FRQIRUP�
WR�WKH�0DVWHU�3ODQ�XQGHU�WKH�$LUSRUWV�$FW�������KLVWRU\�KDV�
VKRZQ�DVVHVVPHQW�XQGHU�WKH�(3%&�$FW�RIIHUV�YLUWXDOO\�QR�
SURWHFWLRQ�IRU�WKH�QDWXUDO�DUHDV�ZKDWVRHYHU� 

7KH�&RPPRQZHDOWK�KDV�EHHQ�XQEHOLHYDEO\�JHQHURXV�DQG�
LQGXOJHQW�LQ�LWV�DSSURDFK�WR�$XVWUDOLD¶V�SULYDWLVHG�PDMRU�DLU�
SRUWV�JHQHUDOO\��,W�LV�GLIILFXOW�WR�HVFDSH�WKH�FRQFOXVLRQ�WKDW�
WKH�WZR�PDMRU�SROLWLFDO�SDUWLHV��ZKR�ERWK�VXSSRUWHG�SULYDWL�
VDWLRQ��KDYH�EHHQ�ZLOOLQJ�WR�GR�SUDFWLFDOO\�DQ\WKLQJ�WR�PDNH�
WKHLU�LQLWLDWLYH�DSSHDU�WR�EH�D�VXFFHVV�DQG�WKHLU�LQGXOJHQW�
GLVSRVLWLRQ�KHOSV�H[SODLQ�WKLQJV�OLNH�RXWUDJHRXV�SDUNLQJ�IHHV�
DQG�DQ\�QXPEHU�RI�GHYHORSPHQW�DSSURYDOV�KDYLQJ�VHULRXV�
HQYLURQPHQWDO�LPSDFWV�RU�UDLVLQJ�VHULRXV�XUEDQ�SODQQLQJ�
FRQFHUQV� 

7KH�(3%&�$FW������ZDV�GUDIWHG�WR�SULRULWLVH�DQG�SURWHFW�
GHYHORSPHQW�RYHU�DQG�DJDLQVW�QDWXUDO�KHULWDJH�DQG�LW�KDV�
EHHQ�DGPLQLVWHUHG�WR�SULRULWLVH�DQG�SURWHFW�GHYHORSPHQW�
RYHU�DQG�DJDLQVW�QDWXUDO�KHULWDJH��,Q�WKH�ZHLUG�ZRUOG�IURP�
ZKLFK�WKLV�$FW�HPDQDWHG��DQG�IURP�ZKHQFH�LW�LV�DGPLQLV�
WHUHG��RQO\�LPSDFWV�RQ�VSHFLHV�DQG�FRPPXQLWLHV�LQ�UHDOO\�
VHULRXV�WURXEOH�ZDUUDQW�IRUPDO�DVVHVVPHQW�DQG�-�JRLQJ�E\�
ORQJ�\HDUV�RI�H[SHULHQFH�-�WKDW�DVVHVVPHQW�LV�YHU\�XQOLNHO\�
WR�SURYLGH�DQ\�ZRUWKZKLOH�SURWHFWLRQ�IRU�WKH�VSHFLHV�DQG�
FRPPXQLWLHV�DQ\ZD\��7KH�IDFW�WKDW�HQYLURQPHQWDO�LPSDFWV�
FDQ�DQG�GR�RFFXU�RQ�&RPPRQZHDOWK�ODQG�ZRXOG�OHDG�RQH�WR�
VXVSHFW�WKH�WKUHVKROG�IRU�WULJJHULQJ�(3%&�$FW�DVVHVVPHQW�
ZRXOG�EH�VRPHZKDW�ORZHU�RQ�&RPPRQZHDOWK�ODQG�WKDQ�WKDW�

&OHDULQJ�RI�7KUHDWHQHG�(FRORJLFDO�&RPPXQLW\�DW�3HUWK�$LUSRUW 
%\�.HYLQ�0F/HDQ 
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RQH�RI�WKH�DLUSRUW¶V�WZR�PDLQ�GUDLQV�UXQQLQJ�WKRXJK�WKH�
')2�VLWH��7KLV�ZDV�FRQVLGHUHG�WR�EH�SDUW�RI�WKHLU�³/LYLQJ�
6WUHDP´�LQLWLDWLYH�ZKLFK��IRU�VRPH�XQNQRZQ�UHDVRQ��ZDV�
QHYHU�VXEMHFW�WR�D�0DMRU�'HYHORSPHQW�3ODQ�RU�IRUPDO�HQYL�
URQPHQWDO�DVVHVVPHQW�GHVSLWH�LWV�FXWWLQJ�D�YHU\�ORQJ�DQG�
YHU\�ZLGH�VZDWKH�WKURXJK�ODQG�LQFOXGLQJ�KLJK�FRQVHUYDWLRQ�
YDOXH�QDWLYH�YHJHWDWLRQ�DQG�GHVSLWH�LWV�SRWHQWLDO�WR�HIIHFW�
JURXQG�ZDWHU�OHYHOV�RYHU�D�VXEVWDQWLDO�DUHD��%XW�HYHQ�WKH�
IDFW�WKDW�WKH�SURSRQHQW�KDG�WR�FRQFHGH�WKH�%DQNVLD�:RRG�
ODQG�7(&�LQ�WKH�SDWK�RI�WKH�GUDLQDJH�GLYHUVLRQ�ZDV�LQ�([�
FHOOHQW�&RQGLWLRQ�GLG�QRW�SUHYHQW�WKH�0LQLVWHU�IURP�DSSURY�
LQJ�WKH�0'3�YDULDWLRQ�DQG�LW�GLG�QRW�SUHYHQW�WKH�'HSDUWPHQW�
RI�(QYLURQPHQW�DQG�(QHUJ\�IURP�LVVXLQJ�D�3HUPLW�WR�GH�
VWUR\�D�7(&�SDWFK�LQ�([FHOOHQW�&RQGLWLRQ�� 

7KH�³/LYLQJ�6WUHDP´�LQLWLDWLYH�–�ZKLFK�KDV�EHHQ�SURFHHGLQJ�
IRU�VRPH�\HDUV�-�LQYROYHV�GLJJLQJ�D�YHU\�ZLGH�FKDQQHO�WR�
DFFRPPRGDWH�WKH�DLUSRUW¶V�6RXWKHUQ�0DLQ�'UDLQ��FRQVWUXFW�
LQJ�VRPH�H[FHHGLQJO\�ODUJH�FRPSHQVDWLQJ�EDVLQV��DQG�WKHQ�
UHYHJHWDWLQJ�WKH�UHVXOWDQW�GLWFKHV�ZLWK�QDWLYH�SODQWV��,W�FDQ�
EH�YHU\�GLIILFXOW�WR�VHH�WKH�QDWLYH�SODQWV�IRU�WKH�ZHHGV�EXW�LI�
WKH�ZRUN�KDG�EHHQ�FDUULHG�RXW�RQO\�LQ�GHJUDGHG�VLWHV�LW�
PLJKW�KDYH�KDG�VRPH�PHULW��%XW�SDWFKHV�RI�YHU\�JRRG�TXDOL�
W\�QDWLYH�YHJHWDWLRQ�DQG�KDELWDW�KDYH�EHHQ�GHVWUR\HG�WR�HV�
WDEOLVK�WKH�JUHDWO\�H[SDQGHG�FKDQQHO�DQG�WKH�³/LYLQJ�
6WUHDP´�LV�D�YHU\�SRRU�VXEVWLWXWH��7KH�H[SDQVLYH�FKDQQHO�
ZLGHQLQJ�DQG�PDVVLYH�FRPSHQVDWLQJ�EDVLQ�H[FDYDWLRQV�SUR�
GXFH�YHU\�ODUJH�TXDQWLWLHV�RI�VDQG�DQG�LW�UDLVHV�VRPH�VXVSL�
FLRQV�DV�WR�ZKHWKHU�VRPH�UDWKHU�FRQYHQLHQW�VDQG�TXDUU\LQJ�
KDV�EHHQ�RFFXUULQJ� 

7KH�QRQ-SURWHFWLRQ�RI�3HUWK�$LUSRUW¶V�QDWXUDO�DUHDV�LV�DQ�RQ-
JRLQJ�GLVJUDFH�DQG�WKH�&RPPRQZHDOWK¶V�PDQLIHVW�LQGLIIHU�
HQFH�WR�ORVVHV�RI�%DQNVLD�:RRGODQG�YHJHWDWLRQ�DW�WKH�DLU�
SRUW�–�HYHQ�VXEVHTXHQW�WR�LWV�OLVWLQJ�DV�D�7(&�XQGHU�WKH�
(3%&�$FW�–�GHPRQVWUDWHV�KRZ�OLWWOH�IDLWK�WKH�FRPPXQLW\�
FDQ�SODFH�LQ�WKH�&RPPRQZHDOWK¶V�HQGHDYRXUV�ZLWK�UHVSHFW�
WR�SURWHFWLQJ�RXU�QDWXUDO�KHULWDJH��$V�UHJDUGV�3HUWK�$LU�
SRUW¶V�QDWXUDO�KHULWDJH�–�DQG�SUREDEO\�WKDW�RI�WKH�6ZDQ�
&RDVWDO�3ODLQ�JHQHUDOO\�–�WKH�(3%&�$FW�KDV�QR�HIILFDF\�LQ�
SURWHFWLQJ�WKH�HQYLURQPHQW�DQG�QR�HIILFDF\�LQ�FRQVHUYLQJ�
ELRGLYHUVLW\� 

3HUWK�$LUSRUW�LV�QRZ�SODQQLQJ�WR�FRQVWUXFW�D�PDMRU�QHZ�UXQ�
ZD\�–�D�TXLHW�XQQHFHVVDU\�UXQZD\�–�DQG�WKLV�SURMHFW�ZLOO�
KDYH�UHDOO\�GHYDVWDWLQJ�LPSDFWV�RQ�WKH�EXVKODQG�DQG�ZHW�
ODQGV�DW�3HUWK�$LUSRUW��1R�GRXEW�WKLV�LQLWLDWLYH�ZLOO�EH�ZHO�
FRPHG�ZKROHKHDUWHGO\�E\�LQIUDVWUXFWXUH-REVHVVHG�SROLWL�
FLDQV�DQG�WKH�XVXDO�FRUSRUDWH�RSSRUWXQLVWV�DQG�WKHLU�FKHHU�
VTXDGV�EXW�LW�LV�D�JHQHUDWLRQ�RI�OHDGHUV�SXWWLQJ�WKH�ODVW�QDLOV�
LQ�WKH�FRIILQ�RI�WKH�6ZDQ�&RDVWDO�3ODLQ¶V�HFRORJLFDO�VXVWDLQ�
DELOLW\�DQG�WKH\�WKRURXJKO\�GHVHUYH�WKH�FRQWHPSW�ZLWK�
ZKLFK�WKH\�DUH�UHJDUGHG�E\�PHPEHUV�RI�WKH�FRPPXQLW\�KDY�
LQJ�D�JHQXLQH�FRQFHUQ�IRU�WKH�QDWLRQ¶V�IXWXUH� 

DSSOLHG�WR�QRQ-&RPPRQZHDOWK�ODQG�JLYHQ�WKDW�QR�RWKHU�MX�
ULVGLFWLRQ�KDV�DXWKRULW\�WR�FRQGXFW�DVVHVVPHQWV�RQ�WKDW�ODQG��
:HOO�WKH�$FW�VHHPV�WR�UHDG�WKDW�ZD\��%XW�WKDW¶V�MXVW�ZRUGV��
,Q�IDFW�WKH�$FW�–�FHUWDLQO\�LQ�WKH�FDVH�RI�3HUWK�$LUSRUW�-�LV�
DGPLQLVWHUHG�VXFK�WKDW�SRWHQWLDO�HQYLURQPHQWDO�LPSDFWV�RQ�
WKLV�&RPPRQZHDOWK�ODQG�PXVW�DIIHFW�³PDWWHUV�RI�QDWLRQDO�
VLJQLILFDQFH´�WR�WULJJHU�DVVHVVPHQW�HYHQ�LI�D�PXFK�ORZHU�
WKUHVKROG�IRU�DVVHVVPHQW�RU�FOHDULQJ�SHUPLW�SURFHVVHV�PLJKW�
DSSO\�LI�WKH�ODQG�ZHUH�XQGHU�VWDWH�MXULVGLFWLRQ� 
7KH�(3%&�$FW�IDLOV�WR�SUHYHQW�ORVV�RI�%DQNVLD�ZRRGODQG�
7(&�DW�3HUWK�$LUSRUW� 

$�PDMRU�IHDWXUH�RI�3HUWK�$LUSRUW¶V�QDWXUDO�DUHDV�LV�LWV�EDQN�
VLD�ZRRGODQGV���$�JRRG�GHDO�RI�WKLV�EHDXWLIXO�DQG�GLVDSSHDU�
LQJ�ODQGVFDSH�KDV�EHHQ�FOHDUHG�VLQFH�SULYDWLVDWLRQ�–�PXFK�RI�
WKH�DVVRFLDWHG�GHYHORSPHQW�EHLQJ�XQUHODWHG�WR�DYLDWLRQ�DQG�
XQGHUWDNHQ�IRU�WKH�SXUSRVH�RI�DOORZLQJ�WKH�SULPDU\�OHDVH�
KROGHU�WR��VXE-OHW�&RPPRQZHDOWK�ODQG�IRU�FRPPHUFLDO�LQ�
FRPH��+RZHYHU��WKHUH�DUH�VWLOO�H[FHHGLQJO\�HQYLURQPHQWDOO\�
YDOXDEOH�EDQNVLD�ZRRGODQGV�UHPDLQLQJ�RQ�WKH�VLWH��7KH\�DUH�
FHUWDLQO\�VLJQLILFDQW�LQ�WKH�FRQWH[W�RI�WKH�6ZDQ�&RDVWDO�
3ODLQ��DQG��DV�WKLV�ELRJHRJUDSKLF�UHJLRQ¶V�VSHFLILF�UDQJH�RI�
QDWLYH�ELRWD�GRHV�QRW�RFFXU�DQ\ZKHUH�HOVH�LQ�WKH�ZRUOG��WKH\�
DUH�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\�VLJQLILFDQW�DV�ZHOO���$V�
RQH�LQGLFDWLRQ�RI�WKHLU�LPSRUWDQFH��FROOHFWLYHO\�WKHLU�FRQWLQ�
XHG�H[LVWHQFH�ZLOO�SUREDEO\�KDYH�FRQVLGHUDEOH�EHDULQJ�RQ�
ZKHWKHU�WKH�6ZDQ�&RDVWDO�3ODLQ�ZLOO�FRQWLQXH�WR�EH�DEOH�WR�
VXVWDLQ�D�QXPEHU�RI��VSHFLHV�RI�QDWLYH�ELUGV�–�HVSHFLDOO\�RQ�
LWV�HDVWHUQ�VLGH�� 

2Q�6HSWHPEHU�����������WKH�&RPPRQZHDOWK�0LQLVWHU�IRU�
(QHUJ\�DQG�WKH�(QYLURQPHQW��WKH�+RQ��-RVK�)U\GHQEHUJ��
GHFODUHG�%DQNVLD�:RRGODQGV�RI�WKH�6ZDQ�&RDVWDO�3ODLQ�D�
7KUHDWHQHG�(FRORJLFDO�&RPPXQLW\���7(&��XQGHU�WKH�(3%&�
$FW�������$V�LW�KDSSHQHG��3HUWK�$LUSRUW�KDG�MXVW�SURGXFHG�D�
0DMRU�'HYHORSPHQW�3ODQ�IRU�D�YHU\�ODUJH�'LUHFW�)DFWRU\�
2XWOHW�QHDU�WKH�GRPHVWLF�WHUPLQDO�WKDW�LQYROYHG�WKH�FOHDULQJ�
RI�DERXW���KHFWDUHV�RI�%DQNVLD�:RRGODQG�RI�WKH�6ZDQ�
&RDVWDO�3ODLQ��7KH�SODQ�KDG�–�DW�WKDW�SRLQW�–�QRW�EHHQ�DS�
SURYHG��6R�GLG�WKH�GHFODUDWLRQ�RI�WKH�QDWLYH�YHJHWDWLRQ¶V�
7(&�VWDWXV�EULQJ�DERXW�DQ\�UHFRQVLGHUDWLRQ�RI�WKH�VLWH�LWVHOI�
RU�LWV�FRQVWUXFWLRQ�HQYHORSH"�2I�FRXUVH�QRW��7KH�0LQLVWHU�
IRU�,QIUDVWUXFWXUH�DQG�7UDQVSRUW��WKH�+RQ��'DUUHQ�&KHVWHU��
VLPSO\�DSSURYHG�WKH�SODQ�DV�LW�VWRRG��FRQJUDWXODWHG�WKH�SUR�
SRQHQW��DQG�FDVXDOO\�SRLQWHG�RXW�WKDW�WKH\�ZRXOG�KDYH�WR�
REWDLQ�D�3HUPLW�WR�GHVWUR\�D�7(&�XQGHU�WKH�(3%&�$FW��$QG��
DV�\RX�ZRXOG�H[SHFW��VXEPLVVLRQV�VWURQJO\�RSSRVLQJ�WKH�
DSSURYDO�RI�WKH�0'3�DQG�WKH�LVVXLQJ�RI�WKH�(3%&�$FW�3HU�
PLW�RQ�HQYLURQPHQWDO�JURXQGV�KDG�QR�HIIHFW�ZKDWVRHYHU� 

1RW�ORQJ�DIWHUZDUGV�3HUWK�$LUSRUW�KDG�WR�UHOHDVH�D�YDULDWLRQ�
WR�WKH�0'3�EHFDXVH�WKH\�KDG�QRW��LQ�WKH�RULJLQDO�0'3��DO�
OXGHG�WR�WKH�IDFW�WKDW�WKH\�LQWHQGHG�WR�FOHDU�DQRWKHU���KHF�
WDUHV�RI�%DQNVLD�:RRGODQG�WR�WKH�ZHVW�RI�WKH�VLWH�WR�UHORFDWH�

&OHDULQJ�RI�%DQNVLD�ZRRGODQGV�7(&�DW�3HUWK�$LUSRUW�IRU�GHYHORSPHQW�DQG�WR�HVWDEOLVK�D�µ/LYLQJ�6WUHDP¶��3KRWR�E\�.��0F/HDQ 
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&RFNEXUQ�&RPPXQLW\�:LOGOLIH�&RUULGRU���WKH�

IXWXUH�RI�WKH�%HHOLDU�:HWODQGV� 
%\�)HOLFLW\�%DLUVWRZ 

$URXQG�WHQ�SHRSOH�VKDUHG�WKH�DEXQGDQW�VQDFNV�DW�WKH�
�����$*0�RI�WKH�&RFNEXUQ�&RPPXQLW\�:LOGOLIH�&RUUL�
GRU�JURXS��&&:&����%XW�QHDUO\�����SHRSOH�DWWHQGHG�WKH�
�����$*0�RQ�WKH���WK�0DUFK�DW�WKH�:HWODQGV�(GXFDWLRQ�
&HQWUH�LQ�+RSH�5RDG��%LEUD�/DNH���0DQ\�RI�WKH�DWWHQGHHV�
DQG�QHZ�PHPEHUV�KDG�EHHQ�LQYROYHG�LQ�WKH�VXFFHVVIXO�
ILJKW�WR�VWRS�5RH����&&:&��RU�³&RFNEXUQ�:LOG´��KRSHV�
WR�KDUQHVV�WKH�LQFUHGLEOH�FRPPXQLW\�VSLULW�GLVSOD\HG�RYHU�
WKH�SDVW�IHZ�PRQWKV�DQG�WR�SOD\�D�OHDGLQJ�UROH�LQ�UHKDELO�
LWDWLRQ�DQG�SURWHFWLRQ�RI�WKH�%HHOLDU�:HWODQGV���&&:&�
FRPPLWWHH�PHPEHUV�KDYH�KHOG�PHHWLQJV�ZLWK�WKH�QHZ�
7UDQVSRUW�DQG�3ODQQLQJ�0LQLVWHU�5LWD�6DIILRWL��WKH�QHZ�
0LQVWHU�IRU�WKH�(QYLURQPHQW�6WHSKHQ�'DZVRQ��ORFDO�03V�
3HWHU�7LQJOH\�DQG�/LVD�2¶0DOOH\�DQG�WKH�%XLOGLQJ�5RH���
$OOLDQFH��$�KLJK�SULRULW\�LV�WR�KDYH�5RH���DQG���UHPRYHG�
IURP�WKH�0HWURSROLWDQ�5HJLRQDO�6FKHPH�DQG�LQFRUSR�
UDWHG�LQWR�%HHOLDU�5HJLRQDO�3DUN��:H�ZRXOG�OLNH�WR�HQ�
VXUH�IXQGLQJ�LV�VHW�DVLGH�IRU�UHKDELOLWDWLRQ�RI�WKH�IXOO�FRU�
ULGRU�DQG�WR�KDYH�D�QHZ�&RUULGRU�3DUN�0DQDJHPHQW�3ODQ�
HQFRPSDVVLQJ�WKH�HFRQRPLF��FXOWXUDO��VRFLDO�DQG�HQYLURQ�
PHQWDO�UHTXLUHPHQWV�RI�WKH�ZLOGOLIH�SDUN� 
 

([SHUW�DGYLFH�ZH�KDYH�UHFHLYHG�LV�WKDW�WKH�5RH���FOHDUHG�
DUHDV�VKRXOG�EH�DOORZHG�WR�UHJURZ�LQ������ZLWK�LQILOO�
SODQWLQJ�VWDUWLQJ�LQ�������KHQFH�WKH�QHHG�WR�NHHS�WKH�
IHQFHV�XS�WR�SURWHFW�WKH�UHJURZWK��7KHUH�DUH�RWKHU�HVVHQ�
WLDO�WDVNV�VXFK�DV�UHPRYDO�RI�DVEHVWRV�FRQWDPLQDWHG�
PXOFK�SLOHV�DQG�OLPHVWRQH�URDG�EDVH�IURP�WKH�VLWH�DQG�D�
QHZ�VLWH�PDQDJHPHQW�SODQ�WR�FRYHU�IHQFLQJ��K\JLHQH�DQG�
ZHHG�FRQWURO� 
 

:H�KDG�DOUHDG\�VHW�XS�D�5HYHJHWDWLRQ�:RUNLQJ�*URXS�
DQG�D�6FLHQWLILF�$GYLVRU\�*URXS�ZLWK�VRPH�RI�:$
V�
OHDGLQJ�H[SHUWV�LQ�HFRORJLFDO�UHVWRUDWLRQ��$W�WKH�UHFHQW�
$*0��PHPEHUV�UHFHLYHG�D�EULHILQJ�RQ�&&:&¶V�YLVLRQ�
RI�D�ZLOGOLIH�FRUULGRU�IURP�WKH�%HHOLDU�:HWODQGV�WR�WKH�
,QGLDQ�2FHDQ��YLHZ�RXU�LQWHUDFWLYH�PDS�RQ�WKH�ZHEVLWH�
EHORZ���$�QHZ�DQG�H[SDQGHG�FRPPLWWHH�ZDV�HOHFWHG�
ZKLFK�ZLOO�FRYHU�IXQFWLRQV�IURP�\RXWK�HQJDJHPHQW�WR�
JUDQW�DSSOLFDWLRQV�DQG�HYHU\WKLQJ�LQ�EHWZHHQ��7KH�5RH���
FDPSDLJQ�KDV�VKRZQ�XV�ZKDW�D�FRPPLWWHG�FRPPXQLW\�
FDQ�DFKLHYH�DQG�ZH�ORRN�IRUZDUG�WR�WKH�HQKDQFHPHQW�RI�
WKH�ZLOGOLIH�FRUULGRU�IRU�IXWXUH�JHQHUDWLRQV�WR�HQMR\� 
)RU�PRUH�LQIRUPDWLRQ�DERXW�&RFNEXUQ�&RPPXQLW\�:LOG�
OLIH�&RUULGRU��RU�WR�JHW�LQYROYHG��YLVLW�RXU�VLWH�� 
 

KWWS���ZZZ�FRFNEXUQZLOG�RUJ� 
 

)ULHQGV�RI�-RKQ�)RUUHVW�1DWLRQDO�3DUN 
%\�-DQ�.LQJ 
,Q�LWV�FXUUHQW�IRUP��WKH�)ULHQGV�RI�-RKQ�)RUUHVW�1DWLRQDO�
3DUN�EHJDQ�LQ������LQ�WKH�3ULHVW�&UHHN�&DWFKPHQW�LQ�WKH�
VRXWK�ZHVW�VHFWLRQ�RI�WKH�SDUN��$ERXW�WHQ�\HDUV�SUHYLRXV�
O\�D�IULHQGV�JURXS�KDG�EHHQ�DFWLYH��EXW�FLUFXPVWDQFHV�
EURXJKW�WKHLU�DWWHPSWV�DW�FRQWUROOLQJ�ZDWVRQLD�WR�D�KDOW�
DQG�WKH�ZDWVRQLD�KDSSLO\�VSUHDG��$�FRXSOH�RI�
³IODWODQGHUV´�ZKR�KDG�EHHQ�ZRUNLQJ�ZLWK�WKH�0RXQW�
+HQU\�3HQLQVXOD�&RQVHUYDWLRQ�*URXS�IRU�DERXW����\HDUV�

PRYHG�XS�WR�WKH�KLOOV�RQ�WKH�ERUGHU�RI�-RKQ�)RUUHVW�1D�
WLRQDO�3DUN�LQ�WKHLU�UHWLUHPHQW��7KH\�FRXOG�QRW�EHDU�WR�VHH�
WKH�LFRQLF�-RKQ�)RUUHVW�1DWLRQDO�3DUN�VXFFXPE�WR�D�WDNH-
RYHU�E\�ZHHGV� 
 

&RQVXOWDWLRQ�ZLWK�VWDII�DW�WKH�'HSDUWPHQW�RI�3DUNV�DQG�
:LOGOLIH�UHVXOWHG�LQ�WKH�SURYLVLRQ�RI�KHUELFLGH��EDFNSDFN�
DQG�JDUGHQ�VSUD\�HTXLSPHQW�WR�WKH�)ULHQGV��:DWVRQLD�
PHULDQD�ZDV�FKHPLFDOO\�WUHDWHG��KDQG�GXJ�DQG�IORZHU�
VHHG�KHDGV�UHPRYHG�LQ�DUHDV�QHDUE\�7KURVVHOO�5RDG�DQG�
QHDU�FDWFKPHQWV�RI�FUHHN�OLQHV�DQG�DW�WKH�VRXUFH�RI�3ULHVW�
&UHHN�WULEXWDULHV���'HSDUWPHQW�RI�3DUNV�DQG�:LOGOLIH�
WKHQ�FDPH�ZLWK�D�����OLWUHV�ULJ�WR�VSUD\�ODUJH�DUHDV�ZKHUH�
ZDWVRQLD�GRPLQDWHG�DQG�WKH�UHVXOWV�ZHUH�GUDPDWLF��7KRVH�
DUHDV�KDYH�QRZ�UHJHQHUDWHG�ZLWK�QDWLYH�YHJHWDWLRQ��)RO�
ORZ-XS�EDFN-SDFN�FRQWURO�E\�WKH�)ULHQGV�*URXS�KDV�SUH�
YHQWHG�ZDWVRQLD�UH-HVWDEOLVKLQJ��0DQ\�ZRRG\�ZHHGV�
KDYH�EHHQ�UHPRYHG��DQG�KHUEDFHRXV�ZHHGV�WDFNOHG�DV�
WKH\�DURVH�LQ�PDQ\�DUHDV�RI�-RKQ�)RUUHVW�1DWLRQDO�3DUN� 
 

%\�������D�����OLWUHV�VSUD\�ULJ�ZLWK�����PHWUHV�RI�KRVH��
PRXQWHG�RQ�D�WUDLOHU�WRZHG�ZLWK�WKH�SDUN¶V�.XERWD�EXJ�
J\�ZDV�PDGH�DYDLODEOH�WR�WKH�WZR�YROXQWHHUV��$UHDV�
DORQJ�DQG�EH\RQG�ILUHEUHDNV�FRXOG�QRZ�EH�WDFNOHG��7KHQ�
LQ�������D�����OLWUHV�4XLFNVSUD\��ULJ�PRXQWHG�RQ�D�WDQ�
GHP�WUDLOHU�ZLWK�GXDO�KRVHV�DQG�UHPRWH�FRQWURO�UHZLQG�
ZDV�PDGH�DYDLODEOH��%\�MRLQLQJ�KRVHV�WR�JLYH�D�OHQJWK�RI�
����PHWUHV��UHPRWH�LQIHVWDWLRQV�RI�ZDWVRQLD�GRZQ�VWHHS��
URFN\��KHDYLO\�YHJHWDWHG�YDOOH\V�ZHUH�UHDFKHG��$ERXW�
�������OLWUHV�RI�YDULRXV�KHUELFLGHV�WR�FRQWURO�ZHHGV�KDV�
EHHQ�DSSOLHG�VLQFH������ZLWK�QR�REVHUYDEOH�RII-WDUJHW�

-RH�.LQJ�VSUD\LQJ�KHDY\�LQIHVWDWLRQV�RI�:DWVRQLD��3KRWR�E\�-��.LQJ 

9DO�(QJOLVK��-DQ�.LQJ�DQG�/L]�0LGGHOEHUJ�UHPRYLQJ�/DYHQGHU��3KR�
WR�E\�&��/HYHWW 
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DQLPDOV�DUH�KDUPHG�LQ�WKH�SURFHVV��'DYLG�ZLOO�EH�DEOH�WR�
SUHVHQW�D�ERXQG�ERRN�WR�WKH�0DQDJHPHQW�&RPPLWWHH�
ZLWK�SKRWRJUDSKV�DQG�LGHQWLILFDWLRQ�RI�WKH�IDXQD�IRXQG� 
 

%XQJHQGRUH�3DUN�LV�����KHFWDUHV�DQG�OLHV�RQ�WKH�'DUOLQJ�
6FDUS�HDVW�RI�$UPDGDOH��7KH�DYHUDJH�UDLQIDOO�UDQJHV�EH�
WZHHQ������-������PP��7KH�YHJHWDWLRQ�FRQVLVWV�RI�RSHQ�
-DUUDK-0DUUL�IRUHVW�ZLWK VPDOOHU�DUHDV�RI�:DQGRR�ZRRG�
ODQG�DQG�KHDWK�VXUURXQGLQJ�JUDQLWH�RXWFURSV��
7KH GRPLQDQW�YHJHWDWLRQ�FRPSOH[�LV�8SODQG�-DUUDK�)RU�
HVW� 
 

'DYLG�LV�DQ�DGYRFDWH�IRU�DFNQRZOHGJHPHQW�DQG�UHVSHFW�
IRU�LQVHFWV�WKDW�PDNH�XS�QHDUO\�����RI�:HVWHUQ�$XVWUDO�
LD¶V�ODQG�IDXQD��DQG�FKHOLFHUDWHV��WKDW�LV�VSLGHUV��VFRUSL�
RQV��WLFNV��PLWHV�DQG�KDUYHVWPHQ��PDNH�XS�D�IXUWKHU�
������� 
 

 
)ULHQGV�RI�<HOODJRQJD�5HJLRQDO�3DUN 
%\�.HYLQ�0F/HRG 
7KH�)ULHQGV�JURXS�LV�WULDOOLQJ�D�QHZ�PHWKRG�IRU�ORZHULQJ�
QXWULHQW�OHYHOV�LQ�WKH�*RROOHODO�/DNH�WR�UHGXFH�WKH�PLGJH�
SUREOHP�LQ�WKH�<HOODJRQJD�5HJLRQDO�3DUN��:LWK�VXSSRUW�
IURP�WKH�'HSDUWPHQW�RI�3DUNV�DQG�:LOGOLIH��WKH�)ULHQGV�
*URXS�KDYH�LQVWDOOHG�IORDWLQJ�EHGV�RI�YDULRXV�UHHGV�DQG�
ZDWHU�SODQWV�DQG�D�VRODU�SRZHUHG�SXPS�WR�KHOS�PRYH�ZD�
WHU�EHWZHHQ�WUHDWPHQW�SRQGV�LQ�WKH�ODNH�� 
 

)ORDWLQJ�EHGV�RI�UHHGV�LV�D�SRSXODU�PHWKRG�RI�ZDWHU�SXUL�
ILFDWLRQ�RYHUVHDV�EHFDXVH�RI�WKH�DGGLWLRQDO�EHQHILWV�RI�
SURYLGLQJ�ELUG�DQG�ILVK�KDELWDW��7KH�/DNH�*RROOHODO�WULDO�
LV�WKH�ILUVW�H[DPSOH�ZKHUH�:HVWHUQ�$XVWUDOLDQ�UHHGV�DQG�
VHGJHV�KDYH�EHHQ�XVHG��VHH�SDJH������(DFK�IORDWLQJ�EHG�
XQLW�FRQVLVWV�RI�WZHQW\�VXE-XQLWV��2EVHUYHG�GLIIHUHQFHV�LQ�
WKH�URRW�GHYHORSPHQW�RI�WKH�GLIIHUHQW�VSHFLHV�LV�QRWLFHD�
EOH�� 
 

6RPHWLPHV�LW�VHHPV�HYHU\�GXFN�LQ�WKH�ODNH�ZDQWV�WR�VTXDW�
RQ�WKH�IORDWLQJ�UHHGV�ZKLFK�DGGV�WR�WKH�PDQXUH�ORDG�LQ�
WKH�SRQG��*RRG�WR�KDYH�WKH�GXFNV¶�HQGRUVHPHQW�� 
 
7KH�LQVWDOODWLRQ�RI�WKH�IORDWLQJ�EHGV�ZDV�PDGH�SRVVLEOH�
E\�*UHHQLQJ�:$�ZKR�KHOSHG�WR�RUJDQLVH�HQYLURQPHQWDO�
O\�PLQGHG�HPSOR\HHV�RI�6KHOO�$XVWUDOLD�DQG�SURYLGHG�WKH�
WHFKQLFDO�H[SHUWLVH��6KHOO�FRUSRUDWLRQ�IXQGHG�DOO�WKH�PD�
WHULDOV�IRU�WKH�IORDWLQJ�EHGV��� 
 

GDPDJH��0RQLWRULQJ�KDV�VKRZQ�WKDW�WKH�EXVK�VRRQ�UHJHQ�
HUDWHV�DQG�FOXPSV�RI�FRUPV�GHWHULRUDWH��$Q�DGGHG�ERQXV�
ZDV�ILQGLQJ�DQG�UHSRUWLQJ�VHYHUDO�SUHYLRXVO\�XQNQRZQ�
SRSXODWLRQV�RI�WKH�WKUHDWHQHG�ZLOG�QDWLYH�URVH�
�'LSORODHQD�DQGUHZVLL��DPRQJ�ZDQGRR�WUHHV�LQ�UHPRWH�
URFN\�RXWFURSV�� 
 

)URP�������WKUHH�VXFFHVVIXO�DSSOLFDWLRQV�ZHUH�VXEPLWWHG�
IRU�6WDWH�150�&RPPXQLW\�$FWLRQ�*UDQWV�ZLWK�-DQH�
%URRN�&DWFKPHQW�*URXS�DV�VSRQVRU��IRU�D�FRQWUDFWRU�WR�
ZRUN�RQ�ZDWVRQLD�IURP������WKURXJK�WR�������7KLV�HQD�
EOHG�PDQDJHPHQW�RI�IXUWKHU�DUHDV�EHWZHHQ�3DUN�5RDG�
6FHQLF�'ULYH�DQG�WKH�+HULWDJH�7UDLO��DQG�WKLV�\HDU��WKH�
ZHVWHUQ�VHFWRU�QRUWK�RI�5RFN\�3RRO��&RQFXUUHQWO\�D�WKUHH
-\HDU�3HUWK�150�5HVLOLHQW�/DQGVFDSHV�*UDQW�KDV�EHHQ�
REWDLQHG�E\�-DQH�%URRN�&DWFKPHQW�*URXS�IRU�D�PDMRU�
HFRORJ\�SURMHFW�DORQJ�WKH�+HULWDJH�7UDLO��IRU�ZKLFK�
)ULHQGV�RI�-RKQ�)RUUHVW�1DWLRQDO�3DUN�KDYH�PDGH�D�PDMRU�
YROXQWHHU�LQ-NLQG�FR-FRQWULEXWLRQ��:RUN�KDV�SURFHHGHG�
IURP�&OXWWHUEXFN�DQG�0DKRJDQ\�FUHHNV�LQ�WKH�HDVW��DORQJ�
-DQH�%URRN�DV�IDU�DV�3HFKH\�5RDG�LQ�WKH�ZHVW�DQG�KDV�
LQFOXGHG�WKH�ROG�+RYHD�6WDWLRQ�VLWH��DQG�DURXQG�WKH�SLF�
QLF�DQG�WDYHUQ�DUHD� 
 

5HFRUGV�DQG�*36�SKRWR�SRLQWV�KDG�EHHQ�NHSW�IURP�WKH�
RXWVHW��EXW�WKH�JUDQW�FULWHULD�SURPSW�VXEVWDQWLDO�DGPLQ�
LVWUDWLRQ�LQSXW��VR�EURFKXUHV��LQYLWDWLRQV�DQG�QHZVOHWWHUV�
KDYH�EHHQ�SURGXFHG��5HJXODU�FRPPXQLW\�LQYROYHPHQW�
KDV�LQFUHDVHG�IURP�WZR�WR�����ZLWK�ZHHNO\�%XVK�&DUH�
'D\V�HDFK�6DWXUGD\�PRUQLQJ��DP�WR���DP��ILQLVKLQJ�ZLWK�
PRUQLQJ�WHD��IURP�-XO\�WKURXJK�1RYHPEHU��2XU�ZLOOLQJ�
PHPEHUV�DUH�YDULRXVO\�DQG�SURIHVVLRQDOO\�VNLOOHG��FRQ�
WULEXWLQJ�ZLWK�H[SHUWLVH�LQ�ZLOGIORZHU�LGHQWLILFDWLRQ��
FKDLQ�VDZLQJ��\RXWK�ZRUN��HFRORJ\�DQG�HOHFWURQLF�GHYLFH�
DSSOLFDWLRQ�XVH��7KH�IXWXUH�ORRNV�EULJKW�IRU�WKH�QDWXUDO�
UHJHQHUDWLRQ�RI�-RKQ�)RUUHVW�1DWLRQDO�3DUN�LQ�WKH�FDUH�RI�
WKLV�VRXQG�)ULHQGV�JURXS� 
 
5HSULQWHG�ZLWK�SHUPLVVLRQ�IURP�WKH�%XVKODQG�1HZV��WKH�'HSDUWPHQW�
RI�3DUNV�DQG�:LOGOLIH¶V�8UEDQ�1DWXUH�1HZVOHWWHU��,VVXH������$XWXPQ�
������ 
 
%XQJHQGRUH�3DUN�0DQDJHPHQW�&RPPLWWHH 
%\�0DUJ�2ZHQ 
7KH�:$�,QVHFW�6WXG\�6RFLHW\�ZDV�KDSS\�WR�DVVLVW�WKH�
%XQJHQGRUH�0DQDJHPHQW�&RPPLWWHH�E\�SDUWLFLSDWLQJ�LQ�
D�%LR�%OLW]�LQ�2FWREHU�������$URXQG����PHPEHUV�DWWHQG�
HG�DQG�WKH�LQVHFWV�DQG�DUWKURSRGV�IRXQG�ZHUH�SODFHG�LQ�
FRQWDLQHUV�DQG�JLYHQ�WR�'DYLG�DQG�)OHXU�.QRZOHV�IRU�
LGHQWLILFDWLRQ��7KHVH�ILQGLQJV�DGGHG�WR�WKH�NQRZOHGJH�RI�
WKH�VSLQHOHVV�ZRQGHUV�RI�WKH�%XQJHQGRUH�3DUN� 
 

'DYLG�PD\�EH�NQRZQ�WR�8%&�JURXS�PHPEHUV�WKURXJK�
KLV�WDONV�DQG�DV�WKH�FUHDWRU�RI�µ6SLQHOHVV�:RQ�
GHUV¶��ZZZ�VSLQHOHVVZRQGHUV�FRP�DX���0DQ\�VFKRROV�
KDYH�KDG�WKH�EHQHILWV�RI�'DYLG�DQG�)OHXU¶V�SUHVHQWDWLRQV��
7KH�KDQGV�RQ�H[SHULHQFHV�HQMR\HG�E\�VFKRRO�FKLOGUHQ�DQG�
DGXOWV�DUH�XQIRUJHWWDEOH�� 
 

'DYLG�KDG�DOUHDG\�VDPSOHG�RQ�WZR�GD\V�DQG�WKUHH�QLJKWV�
LQ�'HFHPEHU�������-DQXDU\������DQG�2FWREHU�1RYHPEHU�
�����LQ��%XQJHQGRUH�3DUN�DQG�����VSHFLHV�ZHUH�IRXQG��
$IWHU�WKH�VSHFLHV�ZHUH�LGHQWLILHG�DQG�SKRWRJUDSKHG�'DYLG�
UHWXUQHG�WKHP�WR�WKH�DUHDV�IURP�ZKHQFH�WKH\�FDPH��1R�

%LR�%OLW]�SDUWLFLSDQWV�DW�%XQJHQGRUH�3DUN��3KRWR�E\�0��2ZHQ 
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29(5�����5('-7$,/6�52267,1*�$7� 
6+(1721�3$5. 
%\�0DUJ�2ZHQ 
2QH�6XQGD\�QLJKW�,�GHFLGHG�WR�WU\�WR�FRXQW�WKH�)RUHVW�5HG
-WDLOHG�%ODFN�&RFNDWRRV�DV�WKH\�IO\�LQ�WR�URRVW�DW�8:$�
6SRUWV�3DUN��6KHQWRQ�3DUN��DV�WKH\�GR�HYHU\�QLJKW��7KLV�LV�
D�YHU\�KDUG�MRE�DV�WKH\�GHOLJKW�LQ�IO\LQJ�RYHU�DQG�EDFN�
DQG�DURXQG��DQG�WKHQ�RYHU�DQG�EDFN�DJDLQ��:KHQ�WKH\�IO\�
DZD\�IURP�WKH�URRVW�VLWH��,�SXW��IRU�H[DPSOH��PLQXV�WKUHH��
DQG�ZKHQ�WKH\�IO\�EDFN�,�SXW�WKH�QXPEHU�IO\LQJ�LQ��$IWHU�
D�FRXSOH�RI�KRXUV�ZKHQ�LW�KDG�EHFRPH�TXLWH�GDUN��P\�SD�
SHU�ZDV�FRYHUHG�LQ�QXPEHUV�WR�DGG�XS�DQG�WR�VXEWUDFW��,Q�
DGGLWLRQ�WR�WKH�UHG�WDLOV�DW�8:$�6SRUWV�3DUN��RWKHUV�ZHUH�
URRVWLQJ�RQ�WKH�HDVW�VLGH�RI�%URFNZD\�5RDG�RQ�8:$¶V�
/RW����ZKLFK�LQFOXGHV�8QGHUZRRG�$YHQXH�%XVKODQG� 
 

7R�P\�DPD]HPHQW�,�KDG�UHFRUGHG�����UHG�WDLOV�URRVWLQJ��
,I�WKLV�LV�DQ�DQ\ZKHUH�QHDU�DFFXUDWH�FRXQW��LW�LV�QR�ZRQGHU�
WKDW�UHG�WDLOV�DUH�EHLQJ�VHHQ�E\�WKH�FRPPXQLW\�DOO RYHU�
WKH�VXEXUEV��,W�LV�QR�ZRQGHU�WKDW�D�SURSRUWLRQ�RI�WKDW�����
IO\�LQWR�8QGHUZRRG�%XVKODQG�HYHU\�PRUQLQJ�WR�HDW�-DU�
UDK�VHHGV� 
 

7KH�UHDVRQ�WKH\�DUH�URRVWLQJ�LQ�8:$�6SRUWV�3DUN�LV�EH�
FDXVH�RI�8QGHUZRRG�%XVKODQG� 
 

$GGLQJ�WR�WKLV�FKDQJLQJ�VLWXDWLRQ�RI�LQFUHDVLQJ�UHG-WDLOV�
LQ�WKH�DUHD��WKH�&DUQDE\¶V�EODFN�FRFNDWRRV�DUH�DOVR�VHHN�
LQJ�IRRG��7KH�SUHVHQFH�RI�ODUJHU�QXPEHUV�RI�EODFN�FRFND�
WRRV�GRHV�QRW�PHDQ�WKDW�WKH�IXWXUH�LV�EHFRPLQJ�EULJKWHU�
IRU�ERWK�VSHFLHV��:H�KDYH�WR�VWRS�GHVWUR\LQJ�KDELWDW�VXFK�
DV�%DQNVLD�DQG�-DUUDK�ZRRGODQGV�DQG�DOVR�SURYLGH�ZDWHU�
DQG�IRRG�LQ�RXU�JDUGHQV�DQG�RWKHU�SRVVLEOH�SODFHV� 
 

$SDUW�IURP�WKH�FRQWLQXLQJ�WKUHDW�WR�8QGHUZRRG�$YHQXH�
%XVKODQG��WKH�SURSRVHG�UHGHYHORSPHQW�DW�WKH�5R\DO�3HUWK�
+RVSLWDO�6KHQWRQ�3DUN�VLWH�GRHV�QRW�SURWHFW�WKH�VPDOO�����
KHFWDUHV�EXVKODQG�OLQN�EHWZHHQ�WZR�%XVK�)RUHYHU�VLWHV�-�
8QGHUZRRG�DQG�6KHQWRQ�%XVKODQGV� 
 

:H�DUH�ORRNLQJ�WR�WKH�QHZ�/DERU�JRYHUQPHQW�WR�IROORZ�
6WDWH�SROLFLHV�DQG�ZH�ORRN�IRUZDUG�WR�PHHWLQJ�0LQLVWHU�
'DZVRQ�LQ�WKH�QHDU�IXWXUH� 

7KH�VRODU�SRZHUHG�ZDWHU�SXPS�ZDV�LQVWDOOHG�WR�WUDQVIHU�
ZDWHU�WR�WKH�SRQGV�FRQWDLQLQJ�WKH�IORDWLQJ�EHGV��7KH�URRW�
PDVV�RI�WKH�SODQWV�RQ�WKHVH�IORDWLQJ�LVODQGV�VXSSRUW�D�
UDQJH�RI�EDFWHULD�DQG�DQLPDOV�WKDW�KHOS�WR�UHGXFH�WKH�
GHDG�PDWHULDO�DQG�FRQYHUW�WKH�QLWULWHV�WR�QLWUDWHV�DQG�PLQ�
HUDOLVH�WKH�GLVVROYHG�SKRVSKRUXV�� 
 

:DWHU�IURP�WKH�SRQGV�ZLWK�WKH�IORDWLQJ�EHGV�IORZV�EDFN�
LQWR�WKH�ODNH�WKURXJK�WKH�SRQG�VDQG�EDQN�ZKLFK�SURYLGH�
DGGLWLRQDO�ILOWHULQJ��7KH�V\VWHP�RI�SRQGV�VKRXOG�ZRUN�
EHWWHU�ZLWK�DQ�DHUDWRU�ZKLFK�LPSURYHV�GLVVROYHG�R[\JHQ�
OHYHOV�DQG�LQFUHDVLQJ�WKH�HIIHFWLYHQHVV�RI�WKH�EDFWHULD�� 
 

3XUFKDVH�RI�WKH�VRODU�SRZHUHG�SXPS�ZDV�IXQGHG�WKURXJK�
SODQWV�VDOHV�E\�WKH�)ULHQGV�*URXS��7KH�VRODU�XQLW�ZDV�
LQVWDOOHG�E\�WKH�6RODLU�*URXS� 
 

$�JUHDW�HIIRUW�DQG�D�ORW�RI�IXQ�� 

3KRWR�E\�.��0FOHRG 

Group  News   Group  News   Group  News 

)ORDWLQJ�EHG�RI�YDULRXV�VSHFLHV�RI�:$�UHHGV�DQG�ZDWHU�VHGJHV�� 

3KRWR�E\�.��0FOHRG 

7KH�VRODU�XQLW�SRZHULQJ�WKH�ZDWHU�SXPS�DGMDFHQW�WR�WKH�IORDWLQJ�
LVODQGV�DORQJ�WKH�VRXWK�ZHVW�VKRUH�RI�/DNH�*RROOHODO��.LQJVOH\� 

  Close to the Edge 
7KUHDWHQHG�6SHFLHV�$UW�([KLELWLRQ 

� 

&DQQLQJ�5LYHU�(FR�(GXFDWLRQ�&HQWUH 
.HQW�6WUHHW�DQG�4XHHQV�3DUNV�5RDG��:LOVRQ 

2SHQLQJ�QLJKW�)ULGD\���-XQH�����SP 

([KLELWLRQ�UXQV�6DW���-XQH�WR�0RQ���-XQH 

�DP�WR��SP 
5693�WR�&5((&�RQ����������RU�HPDLO�FUHHF#FDQQLQJ�ZD�JRY�DX 

0DU\�*UD\��8%&�3UHVLGHQW�DQG�5RQ�-RKQVWRQH��:$�0XVHXP�ZLWK�
WKH�)RUHVW�5HG-WDLOHG�%ODFN�&RFNDWRR�WKDW�ZDV�IRXQG�RQ�D�URDG�LQ�
&DUOLVOH��5RQ�SURYLGHG�DQ�XSGDWH�RQ�WKH�VWDWXV�RI�%ODFN�&RFNDWRRV��
DW�WKH�8%&�$QQXDO�*HQHUDO�0HHWLQJ��3KRWR�E\�.��6DUWL 
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Banksia Woodland Management Workshop  
 
7KH�'HSDUWPHQW�RI�3DUNV�DQG�:LOGOLIH�LQYLWHV�\RX�WR�WKH�
%DQNVLD�:RRGODQG�0DQDJHPHQW�:RUNVKRS�RQ�)ULGD\���WK�
-XQH������IURP���DP�–�����SP�DW�WKH�.HLUDQ�0F1DPDUD�
&RQVHUYDWLRQ�6FLHQFH�&HQWUH��'HSDUWPHQW�RI�3DUNV�DQG�:LOG�
OLIH��.HQVLQJWRQ�:$�� 
 

:H�DUH�SODQQLQJ�D�SDFNHG�SURJUDP�RI����VSHDNHUV�JLYLQJ�
ILYH�����DQG���-PLQXWH�WDONV�IRU�FRPPXQLW\�DQG�SURIHVVLRQDO�
ODQG�PDQDJHUV�RI�EDQNVLD�ZRRGODQG��%HJLQQLQJ�ZLWK�DQ�RYHU�
YLHZ�RI�EDQNVLD�ZRRGODQGV�RQ�WKH�6ZDQ�&RDVWDO�3ODLQ�DQG�
WKHLU�UHFHQW�IHGHUDO�OLVWLQJ�DV�D�WKUHDWHQHG�HFRORJLFDO�FRPPX�
QLW\��3DUNV�DQG�:LOGOLIH�VWDII�ZLOO�WKHQ�VKDUH�RXWFRPHV�IURP�
ILYH�\HDUV�RI�WKH�%DQNVLD�:RRGODQG�5HVWRUDWLRQ�3URMHFW��DV�
ZHOO�DV�UHVHDUFK�RQ�ILUH�UHFRYHU\�DQG�ZHHG�PDQDJHPHQW��7R�
IROORZ��VHVVLRQV�ZLOO�VKRZFDVH�VWXGLHV�IURP�UHVSHFWHG�DFD�
GHPLFV�DQG�UHVHDUFKHUV�RQ�WKH�WRSLFV�RI�GLHEDFN��JURXQGZD�
WHU��JHQHWLFV��ILUH��DQG�IDXQD��DQG�IHDWXUH�FDVH�VWXGLHV�RI�EDQN�
VLD�ZRRGODQG�PDQDJHPHQW�IURP�ORFDO�JRYHUQPHQW�DQG�FRP�
PXQLW\�SHUVSHFWLYHV��$Q�RSSRUWXQLW\�IRU�LQIRUPDO�GLVFXVVLRQ�
ZLOO�IROORZ��7KH�ZRUNVKRS�LV�D�IUHH�HYHQW�ZLWK�OXQFK��DIWHU�
QRRQ�WHD�DQG�UHIUHVKPHQWV�SURYLGHG�� 
 

3RVW-ZRUNVKRS�ILHOG�WULS��-RLQ�XV�IRU�D�WRXU�RI�3DUNV�DQG�
:LOGOLIH�EDQNVLD�ZRRGODQG�UHVWRUDWLRQ�VLWH�RQ�7XHVGD\���WK�
-XQH���������DP�–����QRRQ��DW�$QNHWHOO�5RDG�LQ�2DNIRUG�
�VHOI-GULYH�� 
 

7R�UHJLVWHU��FRQWDFW�-XOLD�&XOOLW\�DW�
-XOLD�&XOOLW\#GSDZ�ZD�JRY�DX�RU�RQ������������SOHDVH�LQGL�
FDWH�ZKHWKHU�\RX�ZLOO�EH�DWWHQGLQJ�WKH�ZRUNVKRS��ILHOG�WULS�RU�
ERWK���5HJLVWUDWLRQV�FORVH�)ULGD\��QG�-XQH������ 

 

)ULHQGV�RI�/DNH�&ODUHPRQW�DUH�KRVWLQJ� 
1LJKW�&KDWV�DW�/DNH�&ODUHPRQW 

 

:KHQ��7XHVGD\����0D\���������-��SP 
:KHUH��&ODUHPRQW�$TXDWLF�&HQWUH�����'DYLHV�5RDG��
&ODUHPRQW 
 

*XHVW�VSHDNHU��0DU\�*UD\��3UHVLGHQW�RI�WKH�8%&��DQ�
(QYLURQPHQWDO�6FLHQWLVW�DQG�KRQRUDU\�/LIH�0HPEHU�RI�
WKH�:LOGIORZHU�6RFLHW\�RI�:$ 
 

,6�%86+�)25(9(5�5($//<� 
%86+�)25(9(5" 

 

/DNH�&ODUHPRQW�LV�D�%XVK�)RUHYHU�6LWH��7KH�WDON�ZLOO�
H[SORUH�KRZ�HIIHFWLYH�WKH�%XVK�)RUHYHU�SURJUDP�LV�DQG�
ZKDW�VWLOO�QHHGV�WR�KDSSHQ�WR�VWRS�WKH�ORVV�RI�XUEDQ�
EXVKODQG�� 
 

'RRUV�RSHQ�DW������SP��SOHDVH�XVH�WKH�PDLQ�SRRO�HQWUDQFH�� 
 

ZZZ�IULHQGVRIODNHFODUHPRQW�RUJ 

)ULGD\����WK�0D\ 
3HQQ\�+XVVH\�ZLOO�WDON�RQ�1DWLYH�*DUGHQV 
 
)ULGD\����UG�-XQH 
7HUU\�0DF)DUODQH�ZLOO�SUHVHQW�RQ�WKH�'HOLJKWV�RI�7K\VD�
QRWXV 
 
)ULGD\����WK�-XO\ 
-DQHW�DQG�5REHUW�$WNLQV�ZLOO�VKDUH�WKHLU�WUDYHOV�DORQJ�WKH�
7DQDPL�7UDFN�	�DVVRFLDWHG�SODFHV 
 
9HQXH��2FWDJRQDO�+DOO��0F*OHZ�6W��*OHQ�)RUUHVW 
3OHDVH�1RWH��'RRUV�RSHQ�DW������SP��IRU�D�VWDUW�DW�����SP� 
���HQWU\ 
 
7KH�)ULHQGV�RI�6KHSKHUGV�%XVK 
%\�(OL]DEHWK�*ULIILQ 
7KH�)ULHQGV�JURXS�KDYH�VFKHGXOHG�WZR�GD\V�RI�EXVKFDUH���
��WK�-XQH�-�ZHHGLQJ�FOHDQLQJ�XS��PHHWLQJ�DW�����DP�DW��
6KHSKHUGV�%XVK�'ULYH�HQWUDQFH�DQG���UG�-XO\�-�SODQWLQJ��
PHHWLQJ�����DP��5REHUWVRQ�5RDG�F\FOHZD\ HQWUDQFH�RU�
6KHSKHUGV�%XVK�'ULYH� 
 
:H�KDYH�DSSUR[LPDWHO\����SHRSOH�ZKR�KDYH�VKRZQ�LQ�
WHUHVW�LQ�WKH�*URXS�VR�IDU�DQG�KDYH�DOUHDG\�KHOG�WKUHH�
YHU\�VXFFHVVIXO�ZHHGLQJ�FOHDQ�XS�GD\V�ZLWK���-���SHRSOH�
MRLQLQJ�LQ�HDFK�WLPH� �7KH�&LW\�RI�-RRQGDOXS�VWDII�ZLOO�EH�
DVVLVWLQJ�ZLWK�WKH�SODQWLQJ�GD\�E\�SURYLGLQJ�DSSUR[L�
PDWHO\����LQGLJHQRXV�SODQWV�DQG�WRROV� 
 
)RU�LQIRUPDWLRQ�DERXW�WKH�*URXS��ILQG�XV�RQ�)DFH�%RRN��-�
)ULHQGV�RI�6KHSKHUGV�%XVK�RU�HPDLO�WR� 
)RVEXVK#JPDLO�FRP� 

Group  News   Group  News 
BOOK LAUNCH 

���0D\��WKH�:RUOG�%LRGLYHUVLW\�'D\��ZLOO�EH�FHOHEUDWHG�ZLWK�
WKH�UHOHDVH�RI�WKH�ILUVW��SUDFWLFDO�JXLGH�WR�ELRGLYHUVLW\�UHVWRUD�
WLRQ�RI�%DQNVLD�ZRRGODQGV�RQ�WKH�6ZDQ�&RDVWDO�3ODLQ�� 

BANKSIA WOODLANDS 
A restoration guide for the Swan Coastal Plain 

by Jason Stevens, Deanna Rokich, Vernon Newton,  Russell Barrett and 
Kingsley Dixon 

 
/DXQFKHG�E\�WKH�+RQ�6WHSKHQ�'DZVRQ�0/&��0LQLVWHU�

IRU�(QYLURQPHQW� 
0RQGD\����0D\������������–������SP� 

$VSHFWV�RI�.LQJV�3DUN�*DOOHU\�6KRS��RII�)UDVHU�$YHQXH��
.LQJV�3DUN�3DUNLQJ�DW�:DGMXN�&DUSDUN��PDLQ�FDUSDUN��
5693�WR�VFLHQFHDGPLQ#EJSD�ZD�JRY�DX� 

2018 Swan Alcoa Landcare Program  Funding Open 
SALP aims to protect, restore and manage natural assets with con-
sideration to a broad ecological context, by funding the community 
to enhance and restore critical habitat and ecological linkages within 
the Swan Region. 
The key objectives of the program are: 
· To retain or restore habitats in our river, wetland and coastal 

foreshores and our bushland 
· To protect and enhance the quality of ground water and 

surface water in our river systems and wetlands 
· To improve ecological linkages across our region. 
For more information go to http://www.perthnrm.com/projects/swan-
alcoa-landcare-program/salp-funding-applications-and-guidelines 

APPLICATIONS CLOSE FRIDAY 2 JUNE 2017 AT 4.30pm 
The Program is funded by ALCOA Australia and the Department of Parks 
and Wildlife.  

7KH�(DVWHUQ�+LOOV�%UDQFK� 
RI�:LOGIORZHU�6RFLHW\�RI�:$�SUHVHQW�
D�VHULHV�RI�WDONV�SURPRWLQJ�WKH�GLYHUVLW\�
RI�WKH�FRXQWU\¶V�IORUD��9LVLWRUV�DUH�ZHO�
FRPH� 



SUPPORT THE URBAN BUSHLAND COUNCIL 
-RLQ�RU�UHQHZ�\RXU�PHPEHUVKLS 

Groups: 

Membership with voting rights is available to groups committed to the protection of urban bushland for $45 a year (GST included). A growing membership strengthens the cause 
and groups benefit from the network. 

Individuals: 

Supporter membership is only $35 per year (GST included). Supporters can attend meetings and receive  
copies of the “Urban Bush Telegraph” 

 

Groups and supporters are reminded that annual membership fees include one printed copy of the Urban Bush Telegraph (currently published quarterly). Additional printed 
copies can be ordered at a cost  

of $5.00 per copy per annum. 
Send your name, address and cheque or postal order to: Treasurer,  Urban Bushland Council WA Inc,  PO Box 326,  West Perth WA 6872 

 

Urban Bushland Council’s Events 
 

0RQGD\���WK�0D\����� 
 

*XHVW�6SHDNHU��.DWH�%URZQ��D�KLJKO\�UHVSHFWHG�HFRORJLVW�ZLWK�WKH�'HSDUWPHQW�RI�
3DUNV�DQG�:LOGOLIH�LQ�WKH�6ZDQ�5HJLRQ�RI�:HVWHUQ�$XVWUDOLD��ZRUNLQJ�RQ�WKH�SURWHF�
WLRQ�DQG�UHVWRUDWLRQ�RI�UHJLRQDOO\�VLJQLILFDQW�EXVKODQG�LQFOXGLQJ�D�QXPEHU�RI�WKUHDW�
HQHG�HFRORJLFDO�FRPPXQLWLHV� 
6KH�ZLOO�VKDUH�VRPH�ZRQGHUIXO�QHZV�RQ�WKH�µ5HWXUQ�RI�WKH�$XVWUDOLDQ�+ROO\KRFN� 
DQG�RWKHU�UHVWRUDWLRQ�VWRULHV�IURP�3HQJXLQ�,VODQG¶� 

 
����SP�OLJKW�UHIUHVKPHQWV�IRU�����SP�VWDUW 

DW�&RQIHUHQFH�5RRP����&LW\�:HVW�/RWWHULHV�+RXVH��:HVW�3HUWK 
$OO�ZHOFRPH� 

$W�DOO�WDONV����UDIIOH�GRRU�HQWU\�IRU�JUHDW�SUL]HV�� 
)RU�GHWDLOV�RI�SODQQHG�JXLGHG�ZDONV�VHH�SDJH���� 

Office: 
URBAN BUSHLAND COUNCIL WA Inc     Urban Bushland Council WA Inc  

Lotteries House 2 Delhi Street West Perth WA 6872 

Ph 9420 7207      E-mail: ubc@bushlandperth.org.au   http//twitter.com/#!/UrbanBushlandWA 
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PO Box 326, West Perth WA 6872 
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