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7KH�6ZDQ�(VWXDU\�5HVHUYHV�$F�
WLRQ�*URXS��6(5$*��FRQJUDWX�
ODWHV�WKH�0LQLVWHU�IRU�/DQGV��+RQ�
%HQ�:\DWW�0/$��IRU�KLV�GHFL�
VLRQ�WR�UHWDLQ�DV�&URZQ�/DQG�WKH�
QDUURZ�ULEERQ�RI�ODQG�ERUGHULQJ�
WKH�6ZDQ�(VWXDU\�0DULQH�3DUN�DW�
$OIUHG�&RYH�� 
 

&URZQ�/DQG�/RW������KDG�EHHQ�
LGHQWLILHG�IRU�LQFOXVLRQ�LQ�WKH�
FRQVHUYDWLRQ�HVWDWH�DV�D�EXIIHU�WR�
WKLV�LQWHUQDWLRQDOO\�VLJQLILFDQW�
DQG�HFRORJLFDOO\�ULFK�SDUW�RI�WKH�
5LYHU�VLQFH�WKH�IRUPDWLRQ�RI�WKH�
6ZDQ�(VWXDU\�0DULQH�3DUN�DQG�
$GMDFHQW�1DWXUH�5HVHUYHV�0DQ�
DJHPHQW�3ODQ�LQ�������,WV�LP�
SRUWDQFH�ZDV�UHLQIRUFHG�PRUH�
UHFHQWO\�LQ�WKH�'UDIW�*UHHQ�
*URZWK�3ODQ���������ZKHUH�LW�
ZDV�LGHQWLILHG�IRU�LQFOXVLRQ�DV�D�
FRQVHUYDWLRQ�UHVHUYH�GXULQJ�
3KDVH����/RW������LV�DOVR�SDUW�RI�
%XVK�)RUHYHU�6LWH��%)������ 
 

7KDW�LWV�UHWHQWLRQ�DV�&URZQ�/DQG�
KDV�SUHYHQWHG�WKH�FRQVWUXFWLRQ�RI�
D�PDVVLYH�DUWLILFLDO�ZDYH�SDUN�
DQG�UHWDLO�FRPSOH[�H[WHQGLQJ�
RYHU�����KHFWDUHV�RI�%)�����KDV�
EHHQ�ZHOFRPHG�E\�WKH�6ZDQ�(V�
WXDU\�5HVHUYHV�$FWLRQ�*URXS�� 
$OWKRXJK�ZH�XQGHUVWDQG�WKDW�QR�
GHYHORSPHQW�DSSOLFDWLRQ�KDG�
EHHQ�IRUPDOO\�UHFHLYHG�E\�6WDWH�

DXWKRULWLHV��DQG�DYDLODEOH�LQIRU�
PDWLRQ�DERXW�LW�ZDV�VR�ORRVH�
WKDW�'%&$�ZDV�XQDEOH�WR�SUR�
YLGH�DGYLFH�WR�WKH�(3$�DERXW�
WKH�SURSRVHG�ZDYH�SDUN¶V�SR�
WHQWLDO�HQYLURQPHQWDO�LPSDFWV��
FRQFHSW�SODQV�HQGRUVHG�E\�WKH�
&LW\�RI�0HOYLOOH�DQG�SURYLGHG�
WR�WKH�SXEOLF�LQGLFDWHG�D�IDFLOLW\�
FOHDUO\�XQV\PSDWKHWLF�WR�WKH�
QDWXUH�RI�WKH�VLWH�DQG�GHWUL�
PHQWDO�WR�LWV�VHQVLWLYH�HFRORJL�
FDO��QDWXUDO�DQG�FXOWXUDO�KHULW�
DJH�YDOXHV� 
 

+RZHYHU��ZKLOH�ZH�DUH�SOHDVHG�
ZLWK�WKH�*RYHUQPHQW¶V�GHFL�
VLRQ��WKH�IXWXUH�RI�WKLV�SDUW�RI�
WKH�5LYHU�IRUHVKRUH�UHPDLQV�
LQVHFXUH�� 
 

)LUVW��WKH�SULQFLSDO�DUHD�RI�%)�
����DIIHFWHG�E\�WKH�ZDYH�SDUN��
SURSRVDO�LV�GHVLJQDWHG�IRU�
µ3DUNV�DQG�5HFUHDWLRQ¶�XQGHU�
WKH�0HWURSROLWDQ�5HJLRQ�
6FKHPH� �8QIRUWXQDWHO\�WKH�
WHUP�µ5HFUHDWLRQ¶�FRXOG�FRYHU�
DOO�PDQQHU�RI�LPSDFWIXO�DQG�
LQDSSURSULDWH�FRQVWUXFWLRQV�DQG�
XVHV�� 
 

6HFRQG��DOWKRXJK�WKH�ZDYH�
SDUN�FRPSOH[�ZDV�WR�EH�EXLOW�
ZKROO\�ZLWKLQ�WKH�6ZDQ�&DQ�
QLQJ�'HYHORSPHQW�&RQWURO�$U�

HD��LW�ZDV�QRW�WR�EH�DVVHVVHG�
WKRXJK�WKH�XQGHU�WKH�
6ZDQ DQG &DQQLQJ 5LYHUV�
0DQDJHPHQW $FW �����SURYL�
VLRQV��7KLV�$FW�µDLPV�WR�HQ�
VXUH�WKDW�ODQG�XVH�SODQQLQJ�
DQG�GHYHORSPHQW�SURWHFWV�
DQG�HQKDQFHV�WKH�HFRORJLFDO�
KHDOWK��DPHQLW\�DQG�KHULWDJH�
YDOXH�RI�WKH�6ZDQ�&DQQLQJ�
ULYHU�V\VWHP�IRU�WKH�SXEOLF�
EHQHILW�RI�:HVWHUQ�$XVWUDOLD¶�� 
,WV�H[FOXVLRQ�ZDV�GXH�WR�WKH�
DQRPDO\�RI�D�VOLYHU�RI�ODQG��
VHW�DVLGH�IRU�WKH�ZLGHQLQJ�RI�
&DQQLQJ�+LJKZD\��EHLQJ�LQ�
FOXGHG�LQ�WKH�GHYHORSPHQW�
SODQ��$V�\HW�WKLV�ORRSKROH�KDV�
QRW�EHHQ�UHVROYHG� 
 

7KH�3HUWK�FRPPXQLW\�KDV�

(Continued on page 2) 
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Editorial  
$XWXPQ�LV�KHUH�DQG�VRPH�RI�WKH�%DQNVLDV�DUH�LQ�IXOO�
EORRP�GHVSLWH�WKH�DEVHQFH�RI�UDLQ���%DQNVLD�PHQ]LHVLL�LV�
VPDUWO\�DGDSWHG�WR�RXU�GU\�VXPPHUV�E\�VWRULQJ�ZDWHU�XQ�
GHUJURXQG�LQ�LWV�URRW�V\VWHP�IURP�ZLQWHU�UDLQ�VR�WKDW�LW�
FDQ�SURGXFH�IORZHUV�DQG�SURYLGH�QHFWDU�IRU�ELUGV�DQG�LQ�
VHFWV�DW�WKH�HQG�RI�VXPPHU�-�HDUO\�DXWXPQ��ZKHQ�RWKHUV�
DUH�QRW�IORZHULQJ��� 
 
'LVSOD\V�OLNH�WKLV�DUH�ZRUWK�VHHLQJ���6R�QRZ�LV�D�JRRG�
WLPH�WR�WDNH�FKLOGUHQ��IDPLO\�DQG�IULHQGV�IRU�D�TXLHW�ZDON�
LQ�RXU�ORFDO�EXVKODQG�WR�REVHUYH�DQG�HQMR\�LW���7KLV�LV�
JRRG�IRU�KXPDQ�KHDOWK���2XU�SULPDU\�VFKRRO�DJHG�FKLO�
GUHQ�EHQHILW�DQG�OHDUQ�IURP�VXFK�YLVLWV���7KH�LPSRUWDQFH�
RI�RXU�ORFDO�ELRGLYHUVLW\�WR�KXPDQ�KHDOWK�ZDV�SUHVHQWHG�
DW�WKH������6HUYHQW\�0HPRULDO�/HFWXUH�SUHVHQWHG�E\�WKH�
:HVWHUQ�$XVWUDOLDQ�1DWXUDOLVWV¶�&OXE�RQ�0DUFK�����VHH�
SDJH������ 
 
3XEOLF�FRQFHUQ�DERXW�FOLPDWH�FKDQJH�DQG�WKH�ODFN�RI�JRY�
HUQPHQW�DFWLRQ�WR�UHGXFH�HPLVVLRQV�ZDV�UDLVHG�DJDLQ�UH�
FHQWO\�E\�VFKRRO�FKLOGUHQ�GHPRQVWUDWLQJ�LQ�3HUWK�DQG�
ZRUOG-ZLGH���2QH�NH\�HOHPHQW�RI�ODFN�RI�DFWLRQ�LV�RXU�
6WDWH�*RYHUQPHQW¶V�IDLOXUH�WR�SURSHUO\�IXQG��SURWHFW�DQG�
PDQDJH�RXU�%XVK�)RUHYHU�UHVHUYH�V\VWHP��RXU�%DQNVLD�
:RRGODQGV��DQG�ZHWODQGV��DQG�WR�VWRS�WKHLU�FOHDULQJ��� 
$�GLVWXUELQJ�FDVH�LV�WKH�GDPDJH�EHLQJ�GRQH�E\�YDQGDOV��
KRRQ�ULGHUV�DQG�UXEELVK�GXPSHUV�DW�WKH�$QVWH\-.HDQH�
'DPSODQG�%XVK�)RUHYHU�$UHD�LQ�)RUUHVWGDOH���$FTXLVL�
WLRQ�RI�WKH�ODVW�WZR�/RWV�LV�QRZ�XUJHQW�LQ�RUGHU�WR�VHFXUH�
WKH�ZKROH�DUHD�DQG�SUHYHQW�WKLV�RII�URDG�HQWU\���6HH�GH�
WDLOV�RQ�SDJHV���DQG��� 
 
$�JUHDW�SURSRVDO�E\�WKH�)ULHQGV�RI�)RUUHVWGDOH��VXSSRUWHG�
E\�8%&��LV�IRU�WKH�*RYHUQPHQW�WR��GHYHORS�DQ�(QYLURQ�
PHQWDO�(GXFDWLRQ�&HQWUH�DQG�0DQDJHPHQW�'HSRW�DW�/RW�
����&RPPHUFLDO�5RDG�)RUUHVWGDOH��VHH�SDJH������7KLV�
ZRXOG�IDFLOLWDWH�FRPPXQLW\�DQG�YLVLWRU�HQJDJHPHQW�ZLWK�
QDWXUH��DQG�HVSHFLDOO\�HQMR\PHQW�RI�ZDWHU�ELUGV�DW�WKH�
DGMDFHQW�5$06$5�ZHWODQG�RI�)RUUHVWGDOH�/DNH��7KH�
0DQDJHPHQW�'HSRW�ZRXOG�SURYLGH�IRU�PXFK�QHHGHG�
'%&$�VWDII�� 
 
7KH�8%&�HQFRXUDJHV�DOO�0HPEHUV�DQG�6XSSRUWHUV�WR�
PHHW�ZLWK�\RXU�ORFDO�VWDWH�03V��ERWK�0/$¶V�DQG�0/&¶V��
WR�H[SUHVV�WKH�QHHG�IRU�JUHDWO\�LQFUHDVHG�IXQGLQJ�IRU�
PDQDJHPHQW�DQG�SURWHFWLRQ�RI�WKH�ZKROH�%XVK�)RUHYHU�
UHVHUYH�V\VWHP���:H�DOVR�QHHG�WR�VWRS�FOHDULQJ�RXU�%DQN�
VLD�:RRGODQGV��:H�QHHG�D�PRUDWRULXP�RQ�FOHDULQJ�RXU�
VRXWK�ZHVW�ELRGLYHUVLW\�KRWVSRW�DQG�WKH�ZKHDWEHOW���� 

6ZDQ�5LYHU�HVWXDU\�DW�$OIUHG�&RYH� 

5(0,1'(5��8UEDQ�%XVK�7HOHJUDSK��8%7������ 
 

,Q�������WKH�8%&�&RPPLWWHH�DJUHHG�WKDW��IURP�������
ZH�ZLOO�VWDUW�FKDUJLQJ�IRU�WKH�SULQWHG�FRS\�RI�8%7�� 
 

7KH�FKDUJH�LV�����SHU�\HDU�WR�FRYHU�SULQWLQJ�DQG�SRVW�
DJH�FRVWV�IRU���HGLWLRQV�SHU�\HDU� �7KHUH�ZLOO�EH�QR�
FKDUJH�IRU�WKH�HOHFWURQLF�FRS\�ZKLFK�DOO�PHPEHUV�UH�
FHLYH�YLD�HPDLO�OLQN� �7KH�8%7�FDQ�DOVR�EH�GRZQORDGHG�
IURP�WKH�8%&�ZHEVLWH� 
 

7KLV�VWHS�KDV�EHHQ�WDNHQ�WR�KHOS�8%&�PDQDJH�LWV�EXGJ�
HW�ZKLOVW�NHHSLQJ�RXU�DQQXDO�IHHV�DW������OHYHO� 

FOHDUO\�GHPRQVWUDWHG�D�GHVLUH�WKDW�DQ\�IXWXUH�XVH�RI�WKH�
VLWH�ZLOO�SURWHFW�DQG�FHOHEUDWH�$OIUHG�&RYH¶V�RXWVWDQGLQJ�
QDWXUDO�KHULWDJH�DQG�YLVXDO�ODQGVFDSH�YDOXHV�IRU�WKHLU�LQ�
WULQVLF�ZRUWK��IRU�WKHLU�FXOWXUDO�LPSRUWDQFH��DQG�IRU�WKH�
EHQHILW�DQG�HQMR\PHQW�RI�SUHVHQW�DQG�IXWXUH�JHQHUDWLRQV�
RI�WKH�3HUWK�FRPPXQLW\��� 
 

,Q�WKH�PHDQWLPH��ZH�DUH�VWURQJO\�DGYRFDWLQJ�IRU�WKH�XU�
JHQW�LQFRUSRUDWLRQ�RI�WKH�&URZQ�/DQG�LQWR�WKH�FRQVHUYD�
WLRQ�HVWDWH��DV�SODQQHG�DQG�DV�D�ILUVW�VWHS�� 

(Continued from page 1) 

2Q�0DUFK����WKH�8%&�KHOG�LWV�$*0�DW�WKH�/RWWHU\�+RXVH�LQ�:HVW�
3HUWK��)ROORZLQJ�WKH�3UHVLGHQW¶V�UHSRUW�E\�0DU\�*UD\��VWDQGLQJ�RQ�
WKH�ULJKW���&KULVWLQH�5LFKDUGVRQ�GHPRQVWUDWHG�WKH�EHQHILFLDO�IHDWXUHV�
RI�WKH�8%&¶V�XSGDWHG�ZHEVLWH�� 

3KRWR�E\�&�2¶1HLOO 
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+XJK�)LQQ��&XUWLQ�8QLYHUVLW\�/DZ�6FKRRO��JDYH�D�WDON�RQ�WKH�ODFN�RI�
DGHTXDWH�FRQVLGHUDWLRQ�RI�ODQG�FOHDULQJ�DV�DQ�DQLPDO�ZHOIDUH�LVVXH��
DUJXLQJ�WKH�QHHG�IRU�LGHQWLI\LQJ�DQG�HYDOXDWLQJ�WKH�KDUP�WKDW�ODQG��
FOHDULQJ�FDXVHV�WR�DQLPDOV�DQG�LWV�FRQVLGHUDWLRQ�LQ�GHFLVLRQ-PDNLQJ�� 

3KRWR�E\�&�.HDWLQJ 

3KRWR�E\�&�.HDWLQJ 

'XULQJ�GLVFXVVLRQV��'U�-DQH�&KDPEHUV��
0XUGRFK�8QLYHUVLW\��LQWURGXFHG�D�QHZ�
LQLWLDWLYH��1DWXUH/LQN�3HUWK��7KH�DLP�RI�
WKLV�YLWDOO\�LPSRUWDQW�LQLWLDWLYH�LV�WR�FUH�
DWH�D�QHWZRUN�RI�SHRSOH�WR�HVWDEOLVK�D�
KROLVWLF�SODQ�IRU�IXWXUH�RI�3HUWK�ZKLFK�
ZLOO�VXVWDLQ�WKH�ZRUOG-FODVV�ELRGLYHUVLW\��
ZHWODQGV�DG�EXVKODQG�WKURXJK�QDWXUH�
VHQVLWLYH�XUEDQ�GHVLJQ�� 

'U�&KDPEHUV�RXWOLQHG�WKH�1DWXUH/LQN�
3HUWK�REMHFWLYHV�LQ�PRUH�GHWDLO�DW�WKH�
8%&�*HQHUDO�0HHWLQJ�KHOG�RQ�$SULO���� 
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/HPQRV�6WUHHW�EXVKODQG 
7KH�:$3&¶V�VSHFLDOLVW�FRPPLWWHH��WKH�6WDWXWRU\�3ODQ�
QLQJ�&RPPLWWHH��UHMHFWHG�DQ�DPHQGHG�YHUVLRQ�RI�/DQG�
FRUS¶V�VXEGLYLVLRQ�SODQ�IRU�WKH�UHJLRQDOO\�VLJQLILFDQW�
EXVKODQG�OLQNDJH�EHWZHHQ�WZR�%XVK�)RUHYHU�VLWHV���
7KLV�VDYHG�PRVW�RI�WKH�EXVKODQG�DQG�����RI�WKH�OLQNDJH�
DUHD���,Q�D�UHFRQVLGHUDWLRQ�RI�WKH�63&¶V�GHFLVLRQ��PDGH�
DW�/DQGFRUS¶V�UHTXHVW��ZH�XQGHUVWDQG�WKH�:$3&�RYHU�
WXUQHG�WKH�63&¶V�GHFLVLRQ�DQG�DSSURYHG�/DQGFRUS¶V�
RULJLQDO�VXEGLYLVLRQ�SODQ�IRU���ODUJH�GHYHORSPHQW�ORWV�
LQ�WKH�OLQNDJH�ZLWK�FOHDULQJ�RYHU�KDOI�WKH�EXVKODQG� 
1R�GHFLVLRQ�RU�UHDVRQV�IRU�WKH�:$3&¶V�GHFLVLRQ�ZHUH�
SXEOLVKHG���7KH�SXEOLF�LV�QRW�HQWLWOHG�WR�WKLV�LQIRU�
PDWLRQ��7KH�&LW\�RI�1HGODQGV�DGYLFH�DQG�FRPPXQLW\�
DQG�VFLHQWLILF�DGYLFH�KDV�EHHQ�FRQVLVWHQWO\�LJQRUHG�
RYHU�PRUH�WKDQ���\HDUV��� 
 

&RDVWDO�UHVHUYH�LQ�%XVK�)RUHYHU�����7ULJJ�
6FDUERURXJK 
$�GHYHORSHU�DSSOLHG�IRU�D�FOHDULQJ�SHUPLW�LQ�FRDVWDO�
GXQHV�ZKLFK�DUH�SDUW�RI�%XVK�)RUHYHU�$UHD������7ULJJ�
%XVKODQG�5HVHUYH��IRU�D������VTP�ILUH�EUHDN�DFFHVV�
EHWZHHQ�WKHLU�SURSHUW\�DQG�WKH�6RXWK�7ULJJ�&ODVV�$�
5HVHUYH���������7KH�&LW\�RI�6WLUOLQJ�VXSSRUWHG�WKLV�
ZLWK�µFRQGLWLRQV¶�ZKLOH�DW�WKH�VDPH�WLPH�VXSSRUWLQJ�WKH�
'HSDUWPHQW�RI�/DQG¶V�SURSRVHG�DPDOJDPDWLRQ�RI�WKH�
ODQG�ZKLFK�LV�FXUUHQWO\�D�UHGXQGDQW�URDG�UHVHUYH�LQWR�
WKH�DGMDFHQW�&ODVV�$�5HVHUYH��������� 
+RZ�FDQ�WKH�&LW\�RI�6WLUOLQJ�VLPXOWDQHRXVO\�KROG�WKHVH�
FRQWUDGLFWRU\�SRVLWLRQV"��6XSSRUWLQJ�SURWHFWLRQ�RI�WKLV�
SXEOLF�ODQG�IRU�FRQVHUYDWLRQ�DQG�DW�WKH�VDPH�WLPH�VXS�
SRUWLQJ�D�SULYDWH�GHYHORSHU¶V�SURSRVDO�WR�FOHDU��OHYHO�
DQG�ILOO�LW"" 
8SGDWH�0DUFK�������WKH�GHYHORSHU�KDV�ZLWKGUDZQ�
WKHLU�DSSOLFDWLRQ�IRU�D�&OHDULQJ�3HUPLW� 
 

0HOYLOOH�:DYH�3DUN�SURSRVDO�LQ�%XVK�)RUHYHU���� 
7KH�&LW\�RI�0HOYLOOH�DSSURYHG�WKH�FRQVWUXFWLRQ�RI�D�
PDVVLYH�DUWLILFLDO�ZDYH�SDUN�DQG�UHWDLO�FRPSOH[�RQ�WKH�
6ZDQ�5LYHU�IRUHVKRUH�LQ�%XVK�)RUHYHU�$UHD������LP�
PHGLDWHO\�DGMDFHQW�WR�WKH�6ZDQ�(VWXDU\�0DULQH�3DUN�
DQG�$OIUHG�&RYH�$-FODVV�1DWXUH�5HVHUYH��7R�IXUWKHU�
IDFLOLWDWH�WKLV�GHYHORSPHQW��WKH�&LW\�RI�0HOYLOOH�DSSOLHG�
WR�WKH�'HSDUWPHQW�RI�3ODQQLQJ��/DQGV�DQG�+HULWDJH�WR�
SXUFKDVH�D�VLJQLILFDQW�SRUWLRQ�RI�&URZQ�/DQG�/RW������
–�D�QDUURZ�EXIIHU�RI�ODQG�ERUGHULQJ�WKH�6ZDQ�(VWXDU\�
0DULQH�3DUN�DW�$OIUHG�&RYH�DQG�FOHDUO\�LGHQWLILHG�IRU�
FRQVHUYDWLRQ�-�WR�IDFLOLWDWH�D�FRPPHUFLDO�OHDVH�IRU�ZDYH�
SDUN�SURSRQHQW��8UEQVXUI� 
8SGDWH�0DUFK��������7KH�0LQLVWHU�IRU�/DQGV�KDV�UH�
IXVHG�WKH�SXUFKDVH�DQG�ORVV�IURP�WKH�&URZQ�UHVHUYH� 

 
0HWURQHW�SURSRVDOV�LQ�%XVK�)RUHYHU�VLWHV�DQG�7(&V 

0HWURQHW�SURSRVHV�QHZ�UDLOZD\�OLQHV�DQG�H[WHQVLRQV�LQ�
SDUWV�RI�%XVK�)RUHYHU�VLWHV���7KH�UDLO�H[WHQVLRQ�WR�
<DQFKHS�ZLOO�IDFLOLWDWH�OLQHDU�XUEDQ�VSUDZO�DQG�GHVWUR\�
7(&V�DQG�SDUWV�RI�%XVK�)RUHYHU���0LQLVWHU�6DIILRWL�LV�
SXEOLFO\�SURPRWLQJ��ELOOLRQV�WR�EH�VSHQW�RQ�0HWURQHW�LQ�
FRQIOLFW�ZLWK�KHU�UROH�DV�3ODQQLQJ�0LQLVWHU�ZLWK�
'3/+¶V�UHVSRQVLELOLW\�DV�OHDG�DJHQF\�IRU�%XVK�)RUHYHU�
LPSOHPHQWDWLRQ�–�ZLWK�QR�SURJUHVV��� 

,QGXVWULDO�]RQLQJ�DURXQG�%UL[WRQ�6W�:HWODQGV 
5H]RQLQJ�RI�WKH�UXUDO�DQG�VHPL-UXUDO�ODQG�VXUURXQGLQJ�
WKLV�PRVW�IORUD�VSHFLHV�ULFK�VLWH�LQ�WKH�3HUWK�0HWURSROL�
WDQ�UHJLRQ�WR�LQGXVWULDO�DQG�FRPPHUFLDO�XVH�ZDV�D�JL�
DQW�PLVWDNH���,QHYLWDEOH�FKDQJHV�WR�JURXQGZDWHU�K\�
GURORJ\�DQG�UXQRII�ZLOO�LUUHYHUVLEO\�WKUHDWHQ�WKLV�
*URXQGZDWHU�'HSHQGHQW�(FRV\VWHP���7KH�(3$�IDLOHG�
WR�IRUPDOO\�DVVHVV�DQG�VWRS�WKLV�HQYLURQPHQWDOO\�XQDF�
FHSWDEOH�SODQQLQJ�DPHQGPHQW� 
 

)DLOXUH�WR�VHFXUH�$QVWH\-.HDQH�'DPSODQGV�IURP�UXE�
ELVK�GXPSLQJ�DQG�KRRQ�GDPDJH� 
7KH�:$3&�KDV�EHHQ�VWRSSHG�DV�D�UHVXOW�RI�7UHDVXU\�
LQWHUIHUHQFH�IURP�VHFXULQJ�WKH�ODVW���SULYDWH�EORFNV�LQ�
WKLV�RXWVWDQGLQJ�ELRGLYHUVH�%XVK�)RUHYHU�$UHD�����
ZKHUH�SUHFLRXV�WLQ\�+RQH\�3RVVXPV�VWLOO�UHVLGH���2II�
URDG�UXEELVK�GXPSLQJ�DQG�KRRQ�YDQGDOLVP�UHVXOWLQJ�
LQ�SUHYHQWDEOH�GHJUDGDWLRQ�KDV�QRW�EHHQ�VWRSSHG��� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
)DUUDOO�5G�%XVK�)RUHYHU�VLWH�����ZLWK�FULWLFDOO\�HQ�

GDQJHUHG�7(&�VROG�WR�3HHW�	�&R� 
/RW�����)DUUDOO�5RDG��LQFOXGLQJ�%XVK�)RUHYHU������
ZDV�VROG�E\�WKH�6WDWH�*RYHUQPHQW�WR�D�SULYDWH�GHYHO�
RSHU�LQ��������2Q���-XO\������WKH�&RPPRQZHDOWK�
'HSDUWPHQW�RI�(QYLURQPHQW�GHFLGHG�WKDW�WKH�SURSRVHG�
DFWLRQ�WR�FOHDU�QDWLYH�YHJHWDWLRQ�DW�/RW�����)DUUDOO�
5RDG�6WUDWWRQ�LV�D��&RQWUROOHG�$FWLRQ��DQG�QHHGV�D�
UHIHUUDO�XQGHU�WKH�(QYLURQPHQWDO�3URWHFWLRQ�%LRGLYHU�
VLW\�&RQVHUYDWLRQ�$FW���7KH�ERWDQLFDO�VXUYH\�FRQGXFW�
HG�E\�WKH�SURSRQHQW�LQFRUUHFWO\�FRQFOXGHG�WKHUH�ZHUH�
QR�7KUHDWHQHG�(FRORJLFDO�&RPPXQLWLHV�SUHVHQW�
�7(&����0HPEHUV�RI�WKH�ORFDO�FRPPXQLW\�KDG�WR�FRP�
PLVVLRQ�DQ�LQGHSHQGHQW�VXUYH\�GHPRQVWUDWLQJ�WKH�
SUHVHQFH�RI�)ORULVWLF�&RPPXQLW\�7\SH���F��ZKLFK�LV�D�
FULWLFDOO\�HQGDQJHUHG�7(&���,I�WKH�6WDWH�V\VWHP�ZHUH�
ZRUNLQJ�SURSHUO\��LW�ZRXOG�QRW�KDYH�EHHQ�QHFHVVDU\�
IRU�WKH�ORFDO�FRPPXQLW\�WR�EHDU�WKH�FRVW�RI�GRXEOH�
FKHFNLQJ�WKH�SURSRQHQW
V�HQYLURQPHQWDO�UHSRUW���7KH�
IDWH�RI�WKLV�HQGDQJHUHG�EXVKODQG�QRZ�GHSHQGV�RQ�D�
GHFLVLRQ�IURP�WKH�)HGHUDO�0LQLVWHU���$OVR�VHH�SDJH��� 
 

&LW\�RI�:DQQHURR�SUHVFULEHG�EXUQV�DW�/DQGVGDOH�5H�
VHUYH�%XVK�)RUHYHU�ZLWK�7(&�DQG�PRUH� 
���FRQVHUYDWLRQ�VLWHV�ZHUH�SURSRVHG�WR�EH�EXUQW�
VSULQJ�–�HDUO\�VXPPHU������FRQWUDU\�WR�SDVW�SUDFWLFHV���
1R�FRQVXOWDWLRQ�RU�FRQVLGHUDWLRQ�RI�LPSDFWV�RQ�WKH�

(Continued on page 4) 
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)RU�PDQ\�\HDUV�ZH�KDYH�EHHQ�XUJLQJ�WKH�6WDWH�*RYHUQ�
PHQW�WR�SURYLGH�HFRORJLFDOO\�EDVHG�JXLGHOLQHV�IRU�EXIIHUV�
WR�SURWHFW�ZHWODQGV�IURP�XUEDQ�GHYHORSPHQW�DQG�LQGXV�
WU\��6RPH�SURJUHVV�ZDV�PDGH�RQ�WKLV�GXULQJ�WKH�ODWH�QLQH�
WLHV�DQG�D�GUDIW�VHW�RI�JXLGHOLQHV�ZDV�SURGXFHG�IRU�SXEOLF�
FRPPHQW�LQ�������+RZHYHU��IROORZLQJ�WKH�FRPPHQW�SH�
ULRG�QRWKLQJ�PRUH�ZDV�GRQH�WR�ILQDOL]H�RU�LQFRUSRUDWH�
WKHVH�JXLGHOLQHV�LQWR�ODQG�XVH�SODQQLQJ���'HVSLWH�IUHTXHQW�
UHPLQGHUV�IURP�WKH�:HWODQGV�&RQVHUYDWLRQ�6RFLHW\�DQG�
RFFDVLRQDO�DVVXUDQFHV�IURP�0LQLVWHUV�WKLV�UHPDLQV�XQILQ�
LVKHG�EXVLQHVV� 
 

5HFHQWO\�ZH�KDYH�VHHQ�D�JOLPPHU�RI�KRSH�WKDW�WKLV�LVVXH�
KDV�QRW�EHHQ�IRUJRWWHQ���:H�EHOLHYH�WKDW�DQ�LQWHUGHSDUW�
PHQWDO�ZRUNLQJ�JURXS�KDV�EHHQ�VHW�XS�WR�UHGUDIW�WKH�ZHW�
ODQG�EXIIHU�JXLGHOLQHV�DV�SDUW�RI�D�ODUJHU�SURMHFW�WR�UHYLVH�
6WDWH�3ODQQLQJ�3ROLF\�����RQ�ZDWHU�UHVRXUFHV��7KHVH�
JXLGHOLQHV�DUH�XUJHQWO\�QHHGHG�WR�SUHYHQW�IXUWKHU�HQ�
FURDFKPHQW�RQ�ZHWODQGV�DV�XUEDQ�LQILOO�DQG�XUEDQ�VSUDZO�
DUH�FRQWLQXLQJ��5HFHQW�LQVHQVLWLYH�SURSRVDOV�IRU�&DUWHUV�
6ZDPS��7HD�7UHH�&ORVH��*DUYH\�3DUN��%UL[WRQ�6WUHHW�
:HWODQGV��0.6($���%ROODUG�%XOUXVK�6ZDPS�DQG�&DSH�
3HURQ�XQGHUOLQH�WKH�QHHG�IRU�WKHVH�HFRORJLFDOO\-EDVHG�
JXLGHOLQHV��,W�DSSHDUV�WKDW�WKHVH�JXLGHOLQHV�ZLOO�VLW�XQGHU�
WKH�XSGDWHG�6WDWH�3ODQQLQJ�3ROLF\�����RQ�ZDWHU�UHVRXUFHV�
WKDW�WKH�:$3&�LV�SUHSDULQJ��7KLV�FRXOG�WDNH�VHYHUDO�
PRUH�\HDUV�WR�FRPSOHWH�� 
 

7KH�:HWODQGV�&RQVHUYDWLRQ�6RFLHW\�EHOLHYHV�WKDW�WKHVH�
JXLGHOLQHV�VKRXOG�DSSO\�WR�DOO�UHPDLQLQJ�ZHWODQGV�DQG�QRW�
MXVW�WR�FRQVHUYDWLRQ�FDWHJRU\�ZHWODQGV�DV�ZH�KDYH�DO�
UHDG\�ORVW�RYHU�����RI�WKH�RULJLQDO�ZHWODQGV�LQ�WKH�0HW�
URSROLWDQ�$UHD��7KRVH�WKDW�UHPDLQ�DUH�YLWDO�IRU�WKH�SURWHF�
WLRQ�RI�KDELWDW�DQG�ELRGLYHUVLW\� 
 

,Q�WKH�PHDQWLPH��ZH�DUH�VWLOO�ZDLWLQJ�RQ�D�GHFLVLRQ�IURP�
WKH�6WDWH�*RYHUQPHQW�DERXW�WKH�IXWXUH�RI�WKH�6WUDWHJLF�
$VVHVVPHQW�RI�WKH�3HUWK�DQG�3HHO�5HJLRQV�WKDW�ZDV�PHDQW�
WR�DGGUHVV�WKH�FRQVHUYDWLRQ�QHHGV�RI�WKHVH�UHJLRQV�IRU�WKH�
QH[W����\HDUV��LQFOXGLQJ�WKH�EXIIHU�JXLGHOLQHV� 
 

(GLWRU¶V�QRWH��6HH�SDJH���IRU�H[DPSOHV�RI�LQDGHTXDWH�FRQVLGHUDWLRQ�RI�
ZHWODQGV�LQ�ODQG�XVH�SODQQLQJ�� 

)DUUDOO�5RDG�ZHWODQG�LQ�0DUFK������IRU�PRUH�VHH�SDJH���� 

&LW\¶V�UHVSRQVLELOLW\�IRU�ELRGLYHUVLW\�FRQVHUYDWLRQ�DW�
/DQGVGDOH�ZDV�FRQVLGHUHG���$�ILUHEUHDN�RQH-WKLUG�XS�
ZDV�FOHDUHG�WKURXJK�GLYLGLQJ�WKH�/DQGVGDOH�5HVHUYH��
DQG�WKLV�WKLUG�RI�EXVKODQG�ZDV�EXUQW�1RYHPEHU������
ZLWK�PRUH�WR�FRPH� 
 

:DWHU�&RUS 
:DWHU�&RUS�ZDV�QRW�VWRSSHG�IURP�ORFDWLQJ�SLSHOLQHV�
LQ�KLJKO\�VHQVLWLYH�ORFDWLRQV�LQ�%XVK�)RUHYHU�6LWHV�LQ�
WKUHH�VHSDUDWH�FDVHV�ZKHUH�VXLWDEOH�DOWHUQDWLYHV�DUH�
DYDLODEOH���)LUVWO\��D�UDZ�VHZHU�WKURXJK�WKH�$QVWH\-
.HDQH�'DPSODQGV��VHFRQGO\�D�JURXQGZDWHU�UHSOHQLVK�
PHQW�SLSHOLQH�WKURXJK�PXOWLSOH�%XVK�)RUHYHU�VLWHV�DQG�
$FLG�6XOIDWH�6RLOV�ZKLFK�ULVNV�DFLGLI\LQJ�/DNH�
-RRQGDOXS��DQG�WKLUGO\�D�WUHDWHG�ZDVWHZDWHU�SLSHOLQH�
LPPHGLDWHO\�DGMDFHQW�DQG�K\GURORJLFDOO\�XSVWUHDP�RI�
WKH�GHHS�IUHVKZDWHU�/DNH�5LFKPRQG�ZLWK�LWV�FULWLFDOO\�
HQGDQJHUHG�DQG�XQLTXH�WKURPEROLWHV���7KH�(3$�IDLOHG�
WR�UHTXLUH�DOWHUQDWLYHV�WKDW�DYRLG�WKHVH�HQYLURQPHQWDO�
ULVNV�DQG�LPSDFWV�LQ�HDFK�RI�WKHVH�WKUHH�FDVHV� 
 

3HUWK�$LUSRUW�FOHDULQJ�SURSRVDOV�LQ�IRUPHU�&RQVHUYD�
WLRQ�3UHFLQFWV 
$LU�WUDYHOOHUV�ZHUH�EORFNHG�IURP�DFFHVV�WR�WKH�'HSDU�
WXUH�7HUPLQDO�DW�3HUWK�$LUSRUW�E\�WKH�UXVK�DQG�WUDIILF�
MDP�RI�SHRSOH�JRLQJ�WR�%R[LQJ�'D\������VDOHV�DW�WKH�
'LUHFW�)DFWRU\�2XWOHW���7KLV�KLJKOLJKWV�LQDSSURSULDWH�
FRPPHUFLDO�GHYHORSPHQW�DQG�FOHDULQJ�LQ�%XVK�)RUHY�
HU�������,Q�DGGLWLRQ�WZR�XQDFFHSWDEOH�SURMHFW�SUR�
SRVDOV�DUH�IRU�D�QHZ�UXQZD\�ZKLFK�ZLOO�GLVWXUE�0XQ�
GD\�6ZDPS�DQG�EXVKODQG�VXUURXQGV�DQG�WKHLU�$ERULJ�
LQDO�KHULWDJH�YDOXHV��DQG�VHFRQGO\�IRU�3HUWK�$LUSRUW�
1RUWK�FRPPHUFLDO�GHYHORSPHQW�LQ�WKH�IRUPHU�&RQVHU�
YDWLRQ�3UHFLQFW����7KH�&RPPRQZHDOWK�*RYHUQPHQW�
KDV�IDLOHG�WR�HQVXUH�SURWHFWLRQ�RI�01(6��&RQVHUYD�
WLRQ�3UHFLQFWV�DQG�WR�UHMHFW�LQDSSURSULDWH�FRPPHUFLDO�
GHYHORSPHQWV�LQ�WKH�EXIIHU�]RQH�RI�$LUSRUW�IDFLOLWLHV� 
 

-DQGDNRW�$LUSRUW�3URSRVDO�WR�FOHDU�����RI�%DQNVLD�
ZRRGODQGV�VXEMHFW�WR�SURWHFWLRQ�LQ�SHUSHWXLW\�� 
7HQ�\HDUV�DJR�-DQGDNRW�$LUSRUW�+ROGLQJV�3W\�/WG�ZDV�
JLYHQ�SHUPLVVLRQ�WR�FOHDU�ODUJH�DUHDV�RQ�WKH�FRQGLWLRQ�
VHW�E\�WKH�0LQLVWHU�IRU�(QYLURQPHQW�XQGHU�WKH�(3%&�
$FW�WKDW�WKH�&RQVHUYDWLRQ�3UHFLQFWV��D���E�DQG���ZHUH�
WR�EH�µSURWHFWHG�LQ�SHUSHWXLW\¶���7KLV�ZDV�GHILQHG�DV�
���\HDUV���1RZ�WKH�$LUSRUW�OHDVHH�SURSRVHV�WR�FOHDU�
����RI�WKLV�FRQVHUYDWLRQ�DUHD�IRU�FRPPHUFLDO�SXUSRV�
HV���7KH�IHGHUDO�JRYHUQPHQW�LV�\HW�WR�PDNH�D�GHFLVLRQ�
RQ�WKLV��� 
 

7XDUW�:RRGODQGV�RI�WKH�6ZDQ�&RDVWDO�3ODLQ�7(&��
OLVWLQJ 
8QGHU�WKH�(3%&�$FW��WKH�0LQLVWHU�IRU�WKH�(QYLURQ�
PHQW�IDLOHG�WR�PDNH�D�GHFLVLRQ�LQ�WKH����GD\�SHULRG�
EDVHG�RQ�WKH�DGYLFH�RI�WKH�,QGHSHQGHQW�6FLHQWLILF�
&RPPLWWHH�WR�OLVW�WKH�7XDUW�:RRGODQGV�DV�D�7KUHDW�
HQHG�(FRORJLFDO�&RPPXQLW\��� 
8SGDWH�0DUFK�������7KH�GHFLVLRQ�SHULRG�XQGHU�WKH�
(3%&�$FW�KDV�EHHQ�H[WHQGHG�WR�-XO\������ 

 

%HIRUH�WKH�6WDWH�EXGJHW�FRQVLGHUDWLRQ�E\�WKH�6WDWH�SDU�
OLDPHQW��WKH�8%&�KDYH�ZULWWHQ�WR�WKH�(QYLURQPHQW�
0LQLVWHU��6WHSKHQ�'DZVRQ��DVNLQJ�IRU�DQ�DGGLWLRQ�RI��
���PLOOLRQ�UHFXUUHQW�IXQGLQJ�IRU�'%&$�WR�PDQDJH�
%XVK�)RUHYHU�VLWHV�� 

(Continued from page 3) 
:HWODQG�%XIIHU�3ROLF\�8SGDWH 
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%LUG/LIH¶V������*UHDW�&RFN\�&RXQW�UHYHDO�FULWLFDO�KDELWDW 
8:$�6SRUWV�3DUN�RQ�%URFNZD\�5RDG�DQG�0F*LOOLYUD\�
5RDG�LQ�6KHQWRQ�3DUN�KDV�DQ�LQWULJXLQJ�KLVWRU\��7KH�
ZKROH�DUHD�LQ�WKH�HDUO\�����V�ZDV�EXVKODQG�ZLWK�WDOO�7X�
DUW�WUHHV��EXW�RYHU�WZR�\HDUV�WKH�EXVKODQG�ZDV�FOHDUHG�WR�
EHFRPH�WKH�:HVW�6XELDFR�$HURGURPH��7KH�7XDUW�WUHHV�
ZHUH�UHPRYHG�E\�EHLQJ�EORZQ�XS�ZLWK�JHOLJQLWH� 
 

7KH�8QLYHUVLW\�RI�:HVWHUQ�$XVWUDOLD�DFTXLUHG�RU�ZDV�
JLIWHG�WKH�ODQG�VRPHWLPH�LQ�WKH�����V�DQG�LQ�WKH�����V�
WKH�PDQDJHU�SODQWHG�IDUP�WUHHV�DURXQG�WKH�IRXU�VLGHV�RI�
ZKDW�EHFDPH�8:$�6SRUWV�3DUN��7URXJKV�DQG�ZHOOV�
SURYLGLQJ�ZDWHU�IRU�VKHHS�DUH�FORVH�E\�RII�0F*LOOLYUD\�
5RDG�DQG�RQ�8:$¶V�/RW���8QGHUZRRG�$YHQXH�� 
 

5RQ�-RKQVWRQH��5HVHDUFK�$VVRFLDWH��:$�0XVHXP��KDV�
GHVFULEHG�KRZ�)RUHVW�5HG-WDLOHG�%ODFN�&RFNDWRRV�VWDUWHG�
PDNLQJ�WKHLU�ZD\�RXW�RI�WKH�-DUUDK�IRUHVW�DQG�RQWR�WKH�
6ZDQ�&RDVWDO�3ODLQ�ILIWHHQ�\HDUV�DJR��DGYDQFLQJ�IXUWKHU�
ZLWK�HDFK�VHDVRQ�RI�EHUU\-EHDULQJ�&DSH�/LODFV�DQG�VHHG-
EHDULQJ�0DUUL�WUHHV� 
 

7KH�5HG-WDLOV�ZHUH�ILUVW�GLVFRYHUHG�URRVWLQJ�LQ�WKH�ZHVW�
HUQ�VXEXUEV�RQ����'HFHPEHU������LQ�0DUUL�WUHHV�EHWZHHQ�
&6,52�DQG�%HQGDW�EDVNHWEDOO�IDFLOLW\�–�LQ�8QGHUZRRG�
$YHQXH���:KHQ�DOO�WKH�0DUUL�WUHH�VHHGV�KDG�JRQH��WKH�5HG
-WDLOV�PRYHG�WR�8:$�6SRUWV�3DUN� 
 

2Q�VHYHUDO�RFFDVLRQV�RYHU�����5HG-WDLOV�KDYH�EHHQ�
FRXQWHG��IO\LQJ�LQ�WR�URRVW�DW�8:$�6SRUWV�3DUN���:KHQ�
QXPEHUV�DUH�VR�ODUJH��WKHUH�LV�DQ�RYHUIORZ�LQWR�WUHHV�RQ�
8:$¶V�/RW�����/RW���KDV�EHHQ�SDUWLDOO\�FOHDUHG�EXW�KDOI�
UHPDLQV�%DQNVLD��-DUUDK�DQG�7XDUW�EXVKODQG���$W�WKH������
*UHDW�&RFN\�&RXQW��VL[�SHRSOH�ZHUH�DOORFDWHG�WR�WKH�DUHD�
WR�FRXQW�EHFDXVH�WKH�5HG-WDLOV�URRVW�DOO�DURXQG�WKH�VLGHV�
RI�WKH�6SRUWV�3DUN��7KH�*UHDW�&RFN\�&RXQW�IRU�5HG-WDLOV�

IRU������ZDV�DQ�DPD]LQJ�������+DYH�ZH�IDLOHG�WKHVH�
EODFN�FRFNDWRRV�WKDW�WKH\�DUH�LQ�VXFK�QXPEHUV�FURZGHG�
LQWR�WKH�6SRUWV�3DUN" 
,Q�WKH�PRUQLQJV�PDQ\�RI�WKH�5HG-WDLOV�IO\�DERXW�IRU�DQ�
KRXU�RU�WZR�DW�WKH�VLWH�EHIRUH�ILQDOO\�JRLQJ�IRUWK���$OO�
WKH\�KDYH�WR�GR�LV�IO\�HDVW�DFURVV�%URFNZD\�5RDG�LQWR�
8QGHUZRRG�$YHQXH�%XVKODQG�WR�OLYH�OLIH�DQG�WR�HDW�
PDLQO\�-DUUDK�VHHGV���7KH\�KDYH�EHHQ�REVHUYHG�PDWLQJ�
RQ�YDULRXV�RFFDVLRQV�DW�WKH�URRVW�VLWH�DQG�LQ�WKH�EXVKODQG� 
 

$W�WKH�&DUQDE\¶V�FRXQWLQJ�FRUQHU��D�IHZ�KXQGUHG�PHWUHV�
QRUWK�RI�WKH�5HG-WDLO�URRVW��ZH�FRXQWHG�����RQ�WKH�*UHDW�
&RFN\�&RXQW�QLJKW��DQG�DW�WKH�RWKHU�VLWH�LQ�WKH�ZHVWHUQ�
VXEXUEV��EDVHG�DURXQG�+ROO\ZRRG�+RVSLWDO������&DUQD�
E\¶V�ZHUH�FRXQWHG��PDNLQJ�D�WRWDO�RI����� 
 

$OO�WKHVH�EODFN�FRFNDWRRV�QHHG�IRRG���7KH�WKUHH�URRVW�
VLWHV�–�8:$�6SRUWV�3DUN��8QGHUZRRG�$YHQXH�DQG�+RO�
O\ZRRG�+RVSLWDO�KDYH�VSHFLDO�FKDUDFWHULVWLFV��WKH\�KDYH�
WDOO�JURXSHG�WUHHV��ZDWHU�DQG�EXVKODQGV�QHDUE\���7KHUH�LV�
FRFNDWRR�ILGHOLW\�WR�WKHVH�VLWHV� 
 

,W�LV�WKHUHIRUH�LPSHUDWLYH�WKDW�DOO�FRUULGRUV�DUH�SURWHFWHG�
EHWZHHQ�ODUJHU�DUHDV�DQG�WKDW�RXU�UHPDLQLQJ�QDWXUDO�DUHDV�
GR�QRW�VXIIHU�IURP�IXUWKHU�ORVV�DQG�GHVWUXFWLRQ��� 
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7KH������*UHDW�&RFN\�&RXQW�UHSRUW�ZLOO�EH�DYDLODEOH�ODWHU�WKLV�\HDU��3UHYLRXV�UHSRUWV�FDQ�EH�IRXQG�RQ�%LUG/LIH�
$XVWUDOLD�ZHEVLWH��KWWS���ZZZ�ELUGOLIH�RUJ�DX�SURMHFWV�VRXWKZHVW-EODFN-FRFNDWRR-UHFRYHU\�JUHDW-FRFN\-
FRXQW-VZEF��,I�\RX�PLVVHG�WKH�DQQXDO�&RFN\�&RXQW�LQ�$SULO��\RX�FDQ�VWLOO�FRQWULEXWH�WR�WKH�UHVHDUFK�LQWR�:$¶V�

%ODFN�FRFNDWRRV�E\�SDUWLFLSDWLQJ�LQ�&RFN\:DWFK��D�FLWL]HQ�VFLHQFH�LQLWLDWLYH��7R�ILQG�RXW�PRUH�JR�WR� 

KWWS���ELUGOLIH�RUJ�DX�SURMHFWV�VRXWKZHVW-EODFN-FRFNDWRR-UHFRYHU\�FRFN\ZDWFK 
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,Q������WKH�(QYLURQPHQWDO�3URWHFWLRQ�$XWKRULW\�GHOLY�
HUHG�VWURQJ��XQHTXLYRFDO�6WUDWHJLF�$GYLFH�WR�WKH�:HVWHUQ�
$XVWUDOLDQ�*RYHUQPHQW�ZLWK�UHVSHFW�WR�WKH�'DZHVYLOOH�WR�
%LQQLQJXS�VWXG\�DUHD��ZKLFK�LQFOXGHV�WKH�WHQ�ZHWODQGV�RI�
WKH�<DOJRUXS�ODNHV�V\VWHP�DQG�WKH�<DOJRUXS�1DWLRQDO�
3DUN� 
 

7KH�6WUDWHJLF�$GYLFH�LQ�5HSRUW�������VDLG�WKH�
VWXG\�DUHD�
KDV�QDWXUDO�YDOXHV�WKDW�DUH�XQLTXH�DQG�VLJQLILFDQW�DW�WKH�
JOREDO�VFDOH���7KH�5DPVDU�OLVWHG�<DOJRUXS�ODNHV��PLJUD�
WRU\�ZDWHUELUGV��WKH�/DNH�&OLIWRQ�WKURPEROLWHV�DQG�RWKHU�
JHRKHULWDJH�IHDWXUHV�DUH�DOO�LQWHUQDWLRQDOO\�VLJQLILFDQW�
� 
 

7KH�(3$�PDGH�D�VSHFLILF�UHFRPPHQGDWLRQ�DJDLQVW�GHYHO�
RSPHQW�RQ�WKH�ZHVWHUQ�VLGH�RI�WKH�<DOJRUXS�ODNHV�V\VWHP�
DQG�WKH�FRDVW��DV�LW�ZDV�KLJKO\�FRQVWUDLQHG�GXH�WR�WKH�VSH�
FLDO�HQYLURQPHQWDO�YDOXHV�SUHVHQW���$V�D�FRQVHTXHQFH��
UHIHUUHG�SURSRVDOV�RQ�WKH�ZHVWHUQ�VLGH�RI�<DOJRUXS�/DNHV�
ZHUH�UXOHG�E\�WKH�(3$�WR�EH�SURSRVDOV�XQDEOH�WR�EH�PDGH�
HQYLURQPHQWDOO\�DFFHSWDEOH��� 
 

7KH�6WDWH�*RYHUQPHQW�DV�SDUW�RI�WKH�VWUDWHJLF�SODQQLQJ�
SURSRVDO�IRU�3HHO�DQG�LQ�UHFRJQLWLRQ�RI�WKH�KLJKO\�VLJQLIL�
FDQW�YDOXHV�RI�WKH�VLWH�DV�LGHQWLILHG�LQ�5HSRUW�������SXU�
FKDVHG�IRU�FRQVHUYDWLRQ�SXUSRVHV��ODUJH�SDUFHOV�RI�SULYDWH�
ODQG�EHLQJ�HQFODYHV�ZLWKLQ�WKH�VWXG\�DUHD���7KHVH�VWUDWH�
JLF�DFTXLVLWLRQV�ZHUH�DSSODXGHG�E\�WKH�FRPPXQLW\���
7KHUH�ZDV�FRQVLGHUDEOH�RSWLPLVP�WKDW�WKH�UHFRPPHQGD�
WLRQV�DQG�LQWHQWLRQV�RI�WKH�6WUDWHJLF�$GYLFH�ZRXOG�EH�
PHW��� 
 

+RZHYHU�LQ������D�SURSRVDO�IRU�H[FDYDWLRQ�RI�OLPHVWRQH�
LQ�DQ�HQFODYH�VXUURXQGHG�E\�WKH�1DWLRQDO�3DUN�ZDV�
ORGJHG�ZLWK�WKH�(3$���,W�ZDV�D�UHODWLYHO\�LQQRFXRXV�SUR�
SRVDO��ZKLFK�LI�VLWHG�DW�DQ�DSSURSULDWH�ORFDWLRQ�ZLWK�IHZ�
HQYLURQPHQWDO�YDOXHV��ZRXOG�QRW�KDYH�HYHQ�UDLVHG�DQ�
H\HEURZ� 
 

8QOLNH�SURSRVDOV�LQ�WKH�VWXG\�DUHD�WKDW�KDG�EHHQ�UHIHUUHG�

LQ�WKH�SDVW��DQG�EHHQ�UHMHFWHG��GXH�WR�WKH�ORFDWLRQ�DQG�SR�
WHQWLDO�LPSDFWV�RQ�WKLV�VHQVLWLYH�HQYLURQPHQW��WKLV�SUR�
SRVDO�ZDV�JLYHQ�D�µ1RW�$VVHVVHG¶��ZKLFK�LV�WKH�ORZHVW�
OHYHO�RI�DVVHVVPHQW�XVHG�IRU�WULYLDO�SURSRVDOV�ZLWK�OLWWOH�RU�
QR�LPSDFW� 
 

7KLV�LQH[SOLFDEOH�HUURU�SXW�DW�VHULRXV�ULVN�WKH�YDOXHV�RI�
WKH�<DOJRUXS�/DNHV�6\VWHPV
�FRPSOH[�K\GURORJLFDO�IXQF�
WLRQV�DV�ZHOO�DV�WKH�YDOXHV�RI�WKH�<DOJRUXS�1DWLRQDO�3DUN�
ZKLFK�VXSSRUWV�WKH�ODUJHVW�FRQVROLGDWHG�7XDUW�)RUHVW�DQG�
:RRGODQGV�FRPPXQLW\�LQ�WKH�ZRUOG���7KH�1DWLRQDO�3DUN�
DOVR�SURYLGHV�D�KDYHQ�IRU�WKH�:HVWHUQ�5LQJWDLO�3RVVXP��
3KDVFRJDOH�DQG�&DUQDE\
V�%ODFN�&RFNDWRR��� 
 

&OHDUO\�WKH�(3$�GLG�QRW�UHIHU�WR�LWV�RZQ�6WUDWHJLF�$GYLFH�
ZKLFK�UHFRPPHQGHG�WKDW�WKH�<DOJRUXS�1DWLRQDO�3DUN�
VKRXOG�EH�H[WHQGHG�DQG�FRQVROLGDWHG�E\�LQFRUSRUDWLQJ�
SULYDWH�HQFODYHV�� 
� 

)RUWXQDWHO\�WKHUH�ZHUH�DSSHDOV�DJDLQVW�WKLV�OHYHO�RI�DV�
VHVVPHQW�E\�FRQVHUYDWLRQ�RUJDQLVDWLRQV�DQG�LQGLYLGXDOV���
7KH�DSSHDOV�ZHUH�XSKHOG�E\�WKH�SUHYLRXV�0LQLVWHU�$OEHUW�
-DFRE��ZKR�UHIHUUHG�WKH�SURSRVDO�EDFN�WR�WKH�(3$�IRU�DV�
VHVVPHQW�VD\LQJ�WKHUH�LV�
VXIILFLHQW�XQFHUWDLQW\�ZLWK�UH�
VSHFW�WR�WKH�HQYLURQPHQWDO�IDFWRUV��K\GURORJLFDO�SURFHVV�
HV�DQG�LQODQG�ZDWHUV�HQYLURQPHQWDO�TXDOLW\�
 
 

$OORZLQJ�GHYHORSPHQW�LQ�HQFODYHV�ZLWKLQ�D�KLJKO\�VHQVL�
WLYH�HQYLURQPHQW�DQG�LQ�FORVH�SUR[LPLW\�WR�D�1DWLRQDO�
3DUN�DQG�LQWHUQDWLRQDOO\�VLJQLILFDQW�ZHWODQG�V\VWHP�LV�IDU�
IURP�JRRG�HQYLURQPHQWDO�SUDFWLFH��� 
 

$Q�(QYLURQPHQWDO�6FRSLQJ�'RFXPHQW�LV�EHLQJ�SUHSDUHG���
7KLV�ZLOO�OHDG�WR�D�VKRUW�IRXU�ZHHN��3XEOLF�(QYLURQPHQWDO�
5HYLHZ�ZKLFK�ZLOO�EH�DYDLODEOH�IRU�SXEOLF�FRPPHQW���$Q�
\RQH�LQWHUHVWHG�FDQ�VXEVFULEH�WR�WKH�(3$�HPDLO�QRWLILFD�
WLRQV�YLD�µ0DLOLQJ�/LVW�6LJQXS¶�RQ� 
KWWSV���FRQVXOWDWLRQ�HSD�ZD�JRY�DX���RU�FRQWDFW�-RDQ�
3D\QH�YLD�WKH�8%&�� 

7KLV�/RW�FRQWDLQV�%XVK�)RUHYHU�6LWH�����ZKLFK�LV�FRQWLJ�
XRXV�ZLWK�D�7KUHDWHQHG�(FRORJLFDO�&RPPXQLW\��6ZDQ�
&RDVWDO�3ODLQ�)ORULVWLF�&RPPXQLW\�7\SH���F��ZKLFK�
OLQNV�XS�ZLWK�WKH�7DOERW�5RDG�%XVK�)RUHYHU�6LWH�YLD�WKH�
%ODFNDGGHU�&UHHN�5HVHUYH� 
 

/RW�����ZDV�VROG�E\�WKH�6WDWH�*RYHUQPHQW�WR�D�SULYDWH�
UHVLGHQWLDO�GHYHORSHU�LQ�������7KH�ZHWODQG�DGMDFHQW�WR�
%XVK�)RUHYHU�����LQFOXGHG�D�SHUPDQHQW�VSULQJ��WKH�
VRXUFH�RI�D�PDSSHG�WULEXWDU\�RI�%ODFNDGGHU�&UHHN��ZKLFK�
ZDV�H[FDYDWHG�ZLWK�&LW\�RI�6ZDQ�DSSURYDO��GHOHJDWHG�
DXWKRULW\��WKH�&RXQFLO�GLGQ
W�NQRZ�DERXW�LW��EHIRUH�WKH�
6WUXFWXUH�3ODQ�ZDV�DSSURYHG�E\�WKH�:$3&��$SSDUHQWO\��
WKH�'HSDUWPHQW�RI�:DWHU�ZDV�FRQYLQFHG�E\�WKH�SURSR�
QHQW
V�HQYLURQPHQWDO�DVVHVVPHQW�WKDW�VDLG�WKH�WULEXWDU\�QR�
ORQJHU�H[LVWHG��:H�GLVSXWHG�WKLV�WKURXJK�HYHU\�VWDJH�LQ�
WKH�SODQQLQJ�SURFHVV��SURYLGLQJ�DHULDO�SKRWRV�� 
 

&XUUHQWO\��DIWHU�RQH�RI�WKH�GULHVW�VXPPHUV�LQ�\HDUV��WKHUH�
LV�VWLOO�VWDQGLQJ�ZDWHU�QH[W�WR�WKH�KRXVLQJ�GHYHORSPHQW��
0XFK�RI�WKLV�ZDWHU�LV�LQ�WZR�FRQVWUXFWHG�GHWHQWLRQ�EDVLQV�
RQ�WKH�RSSRVLWH�VLGH�RI�WKH�GHYHORSPHQW�WR�%)������UDLV�

8SGDWH�RQ�/RW�����)DUUDOO�5RDG��0LGGOH�6ZDQ��%XVK�)RUHYHU�6LWH����� 
%\�3KLO�&ORUDQ 

<DOJRUXS�/DNHV�7KUHDWHQHG�E\�/LPHVWRQH�DQG�6DQG�([FDYDWLRQ 
%\�-RDQ�3D\QH 

LQJ�D�FRQFHUQ�WKDW�GUDLQDJH�XQGHU�WKH�KRXVLQJ�PD\�EH�
DOWHULQJ�WKH�JURXQGZDWHU�V\VWHP�RQ�ZKLFK�%)�����UHOLHV� 
7KH�SURSRVDO�WR�FOHDU�WKH�7KUHDWHQHG�(FRORJLFDO�&RPPX�
QLW\�RQ�/RW�����ZDV�GHFODUHG�D��FRQWUROOHG�DFWLRQ��E\�WKH�
)HGHUDO�'HSDUWPHQW�RI�(QYLURQPHQW�RQ���-XO\�������7R�
JHW�WR�WKDW�VWDJH�WKH�ORFDO�FRPPXQLW\�JURXS�KDG�WR�FRP�
PLVVLRQ�DQ�LQGHSHQGHQW�IORUD�VXUYH\�WR�FKDOOHQJH�WKH�LQ�
FRUUHFW�ILQGLQJV�RI�WKH�SURSRQHQW
V�IORUD�VXUYH\� 
 

2Q����2FWREHU������WKH�:$�(3$�SXEOLVKHG�D��5HTXHVW�
IRU�0RUH�,QIRUPDWLRQ��WR�WKH�SURSRQHQW��7KH�OHWWHU�VDLG�
�7KH�(3$�ZLOO�QRW�SURFHHG�ZLWK�LWV�DVVHVVPHQW�RI�WKH�
SURSRVDO�XQWLO�\RX�KDYH�SURYLGHG�WKH�UHTXHVWHG�LQIRU�
PDWLRQ��DQG�LW�LV�FRQVLGHUHG�WR�EH�DGHTXDWH�� 
 

:H�KDYHQ
W�KHDUG�DQ\WKLQJ�VLQFH�WKHQ��7KH�GHYHORSHU�KDG�
KRSHG�WR�XVH�WKH�VDQG�GXQH�FRQWDLQLQJ�WKH�7(&�WR�ILOO�WKH�
KROH�WKH\�KDG�H[FDYDWHG�IURP�WKH�ZHWODQG�DV�FKHDS�ILOO��,I�
WKH�)HGHUDO�0LQLVWHU�DSSURYHV�WKH�GHVWUXFWLRQ�RI�WKH�7(&�
WKHQ�ZH�WKLQN�LW�ZLOO�EH�WKH�ODVW�QDLO�LQ�WKH�FRIILQ�IRU�WKH�
%XVK�)RUHYHU�6LWH��ZKLFK�VKRXOG�QHYHU�KDYH�EHHQ�SULYDW�
LVHG� 
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2Q�0D\��VW�ZH�KHOG�D�VKRUW�ZRUNVKRS�RQ�JURZLQJ�QDWLYH�
SODQWV�DQG�RQ�0D\���WK�ZH�KDYH�RXU�DQQXDO�SODQW�VDOH��
:KHWKHU�\RX�DUH�D�NHHQ�JDUGHQHU�ORRNLQJ�IRU��DQ�XQXVXDO�
SODQW�RU�\RX�DUH�MXVW�ZRQGHULQJ�DERXW�HVWDEOLVKLQJ�D�QD�
WLYH�JDUGHQ��WKLV�LV�D�JUHDW�RSSRUWXQLW\�WR�EX\�\RXU�SODQWV��
7KLV�VDOH�RIIHUV�KXQGUHGV�RI� ORFDO�SODQWV�JURZQ�E\� ORFDO�
HQWKXVLDVWV�ZKR�ZLOO� EH�RQ�KDQG� WR�RIIHU� ORWV�RI� DGYLFH��
7KHUH�DUH�SODQWV�VXLWHG�WR�D�UDQJH�RI�VRLO�W\SHV���$OO�SODQWV�
DUH�VXEMHFW�WR�ULJLG�TXDOLW\�FRQWURO��VR�WKH\�KDYH�ZHOO�GH�
YHORSHG�URRWV�DQG�ZLOO�WKULYH�LQ�\RXU�JDUGHQ�� 
 

7KH� SODQWV� DUH� JURXSHG� LQ� VL]HV�� IURP� JURXQG� FRYHUV��
VPDOO�� PHGLXP� DQG� ODUJH� VKUXEV�� WR� FOLPEHUV� DQG� WUHHV���
5DQJLQJ� IURP� ������ WR� ��� �SOXV� *67�� WKH\� DUH� D� YHU\�
HFRQRPLFDO�ZD\� WR� VWDUW� RU� GHYHORS� \RXU� QDWLYH� JDUGHQ��
0D\�LV�WKH�SHUIHFW�WLPH�WR�SODQW��WKH\�ZLOO�EH�HVWDEOLVKHG�
E\�WKH�WLPH�VXPPHU�KLWV�� 
 

,Q� DGGLWLRQ� WR� SODQWV� WKHUH� ZLOO� EH� VHHGV� DQG� ERRNV� IRU�
VDOH��DQG�\RX�FDQ�HQMR\�D�PRUQLQJ�WHD��RQ�WKH�YHUDQGDK���
2FWDJRQDO�+DOO�� ���0F*OHZ�5G�*OHQ� )RUUHVW�� 7KH� VDOH�
UXQV� IURP� �DP� WR� �SP� EXW� LW� LV� UHFRPPHQGHG� WR� DUULYH�
HDUO\��)RU�PRUH�GHWDLOV� 
KWWS���ZZZ�ZLOGIORZHUVRFLHW\ZD�RUJ�DX�EUDQFKHV�HDVWHUQ-KLOOV-
EUDQFK 
KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�HDVWHUQKLOOVZLOGIORZHUVRF� 
HPDLO�HDVWHUQ�KLOOV�EUDQFK#ZLOGIORZHUVRFLHW\ZD�RUJ�DX� 

Pam Riordan 

:,/')/2:(5�62&,(7<�2)�:$-($67(51�
+,//6�%5$1&+ 
2XU�EUDQFK�SDUWLFLSDWHG�LQ�WKH�UHFHQW�%OXH�6N\�)HVWLYDO�DW�
0XQGDULQJ��7KH�HYHQW�IRFXVVHV�RQ�VXVWDLQDELOLW\�DQG�RXU�
WKHPH� IRU� WKLV� \HDU� ZDV� ³)RRG� IRU� &RFNDWRRV´�� :H�
WHDPHG� XS� ZLWK� .DDUDNLQ�� WKH� &RFNDWRR� 5HKDELOLWDWLRQ�
&HQWUH�DQG�WKH�OLYH�FRFNDWRRV�ZHUH�D�JUHDW�GUDZFDUG��:H�
JDYH�DZD\�D�ORW�RI�KDNHD��PDUUL�DQG�EDQNVLD�VHHG�WR�HQ�
FRXUDJH�ORFDOV�WR�JURZ�SODQWV�VXLWDEOH�IRU�FRFNDWRRV��7KH�
:LOGIORZHU� 6RFLHW\� (GXFDWLRQ� 6XEFRPPLWWHH� ZDV� DOVR�
WKHUH�UXQQLQJ�VRPH�SRSXODU�FKLOGUHQ¶V�DFWLYLWLHV��7KH�³L-
6FRSH´�LV�DOZD\V�D�KLW�DQG�VRPH�FKLOGUHQ�HQMR\HG�PDNLQJ�
QDWLYH�LQVHFW�KRWHOV�� 
 

$IWHU� RXU� ORQJ� &KULVWPDV� EUHDN� ZH� KDYH� UHVXPHG� RXU�
PRQWKO\�VSHDNHUV�ZLWK�WDONV�RQ�PLVWOHWRHV��SXIIEDOOV��DQG�
QDWLYH�EHHV��&RPLQJ�XS�LQ�0D\�ZH�KDYH�RUFKLGV�DQG�-XQH�
WKH�)RUWHVFXH�:HWODQGV��:H�PHHW�RQ�WKH�IRXUWK�)ULGD\�RI�
WKH�PRQWK�DW�2FWDJRQDO�+DOO�LQ�*OHQ�)RUUHVW�� 

Group  News   Group  News   Group  News 

(DVWHUQ�+LOOV�%UDQFK�RI�WKH�:LOGIORZHU�6RFLHW\�RI�:$�DQG�.DDUDNLQ�
UHKDELOLWDWLRQ�DQG�UHVFXH�FHQWUH�MRLQHG�HIIRUWV�LQ�SURPRWLQJ�WKH�UROH�RI�
ORFDO�QDWLYH�SODQWV�WR�SURWHFWLQJ�WKH�WKUHDWHQHG�%ODFN�FRFNDWRRV�DW�WKH�
µ%OXH�6N\�)HVWLYDO¶�LQ�0XQGDULQJ�� 

µ6WDUV�2YHU�%XQJHQGRUH¶�HYHQW�KRVWHG�E\�WKH�%XQJHQGRUH�3DUN�(QYL�
URQPHQWDO�*URXS�ZDV�DWWHQGHG�E\�RYHU����SDUWLFLSDQWV� 

%XQJHQGRUH�3DUN�(QYLURQPHQWDO�*URXS�,QF 
2Q�6DWXUGD\��WK�)HEUXDU\�WKH�JURXS�KRVWHG�WKHLU�EL-
DQQXDO�HYHQW�µ6WDUV�RYHU�%XQJHQGRUH¶��7KLV�HYHQW�KDV�
EHHQ�JRLQJ�QRZ�IRU�RYHU�D�GHFDGH�DQG�LW�LV�RQH�RI�WKH�
ZD\V�ZH�SURPRWH�DZDUHQHVV�DQG�EHWWHU�XQGHUVWDWLQJ�RI�
WKH�QDWXUDO�HQYLURQPHQW��$OVR�LV�RQH�RI�WKH�ZD\V�ZH�SUR�
PRWH�RXU�H[LVWHQFH�DV�DQ�HQYLURQPHQWDO�JURXS�WR�WKH�ZLG�
HU�FRPPXQLW\� 
-XVW�RYHU�VL[W\�SHRSOH�DWWHQGHG�WKH�HYHQLQJ�ZKLFK�ZDV�
KHOG�DW�WKH�6RXWKHUQ�+LOOV�&KULVWLDQ�&ROOHJH¶V�J\PQDVL�
XP�DQG�RYDO��7KH�&ROOHJH�LV�ORFDWHG�LQ�%HGIRUGDOH�QH[W�WR�
%XQJHQGRUH�3DUN��0U�5LFKDUG�7RQHOOR�IURP�WKH�$VWURQR�
P\�(GXFDWLRQ�6HUYLFHV�VHW�KLV�ILYH�WHOHVFRSHV�XS�RQ�WKH�
VFKRRO�RYDO� 
:KLOH�ZDLWLQJ�IRU�LW�WR�JHW�GDUN�0U�7RQHOOR�VSRNH�WR�WKH�
JXHVWV�DQG�H[SODLQHG�ZKDW�WKH\�FRXOG�H[SHFW�WR�VHH�
WKURXJK�WKH�YDULRXV�WHOHVFRSHV�� 
7KLV�\HDU�WKH�WHOHVFRSHV�ZHUH�WUDLQHG�RQ� 
7KH�*UHDW�2ULRQ�1HEXOD�-�2ULRQ 
(WD�&DULQDH�1HEXOD�-�&DULQD 
7KH�7DUDQWXOD�1HEXOD�-�'RUDGR��/DUJH�0DJHOODQLF�&ORXG 
���7XFDQDH�*OREXODU�&OXVWHU�-�7XFDQD 
7KH�:LVKLQJ�:HOO�&OXVWHU�-�&DULQD 
-HZHO�%R[�&OXVWHU�-�7KH�6RXWKHUQ�&URVV 
 

2XU�QH[W�6WDUV�RYHU�%XQJHQGRUH�ZLOO�EH�KHOG�LQ������ 
John  Cartwright  

3KRWR�E\�$�/HDFK 

3KRWR�E\�3�5LRUGDQ 

3KRWR�E\�3�5LRUGDQ 



$GDSWHG�IURP�WKH�6KLUH�RI�*LQJLQ�&RXQFLO�0HHWLQJ�0LQXWHV��
������������FRXUWHV\�RI�)ULHQGV�RI�0RRUH�5LYHU� 
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7KH�RWKHU�µQHZ¶�SUREOHPV�IRU�05&�DUH�WKH�OLVWLQJ�RI�WKH�
%DQNVLD�:RRGODQGV�DQG�WKH�7XDUW�:RRGODQGV�DV�ZHOO�DV�
WKH�LQFUHDVLQJ�LPSRUWDQFH�RI�IRUDJLQJ�DQG�URRVWLQJ�KDEL�
WDW�IRU�WKH�&DUQDE\¶V� 
 

,Q�RUGHU�WR�PHHW�UHTXLUHPHQWV�IRU�EXVKILUH�SODQQLQJ�WKH\�
ZLOO�KDYH�WR�FOHDU�WKH�VLWH��D�FOHDU�GLVDVWHU�IRU�WKH�ZLOGOLIH�
DQG�LQ�FRQWUDYHQWLRQ�RI�SURPLVHV�PDGH�LQ�WKHLU�2'3��
7KHLU�VLWH�ZRXOG�KDYH�WR�ORRN�VRPHWKLQJ�OLNH�WKLV�PHWUR�
SROLWDQ�VLWH� 

1DWLRQDO�3DUN��KRPH�WR�WKH�ODUJHVW�IORFNV�UHPDLQLQJ�RI�
&DUQDE\¶V�FRFNDWRRV��DQG�LPSRUWDQW�IORUD�DQG�IDXQD�RI�
WKH�6ZDQ�&RDVWDO�3ODLQ� 
 

:+(1��-�12: 
6HYHUDO�WKLQJV�KDYH�FKDQJHG�VLQFH�������ZKLFK�PDNH�DQ\�
GHYHORSPHQW�KHUH�D�YHU\�REYLRXV�PLVWDNH��8SGDWHV�WR�
3ODQQLQJ�3ROLFLHV�PHDQ�WKDW�WKH�YHU\�LGHD�RI�D�VXEXUE�LQ�
WKLV�ORFDWLRQ�JRHV�DJDLQVW�633���–�8UEDQ�*URZWK�DQG�6HW�
WOHPHQWV��7KH�UHTXLUHPHQWV�RI�633������&RDVWDO�3ODQQLQJ�
GRQ¶W�KHOS�WKHP�DQG�QRZ�633������3ODQQLQJ�LQ�%XVKILUH�
3URQH�DUHDV�VKRXOG�EH�WKH�ODVW�VWUDZ� 
 

:K\�ZRXOG�DQ\RQH�FUHDWH�D�VXEXUE�LQ�VXFK�D�ILUHSURQH�
SODFH�DV�WKLV�FXO-GH-VDF�EHWZHHQ�ULYHU�PRXWK�DQG�RFHDQ��
VXUURXQGHG�E\�EXVK��ZLWK�SUHYDLOLQJ�VRXWK�ZHVWHUO\�
ZLQGV" 
 

:LWK�RQO\�RQH�HIIHFWLYH�H[LW�IRU�UHVLGHQWV��VXUHO\�WKLV�JRHV�
DJDLQVW�DOO�FXUUHQW�SODQQLQJ�SROLFLHV�DV�\RX�FDQ�VHH�RQ�
WKLV�PDS� 

Group  News   Group  News   Group  News 

:+(5( 
0RRUH�5LYHU�(VWXDU\��SLFWXUH�DERYH��OLHV�OHVV�WKDQ�
���NPV�QRUWK�RI�3HUWK�FLW\�DQG���NPV�XS�WKH�FRDVW�IURP�
WKH�QRUWKHUQ�ERXQGDU\�RI�PHWURSROLWDQ�3HUWK�DW�7ZR�
5RFNV��,W�LV�SDUW�RI�WKH�UXUDO�6KLUH�RI�*LQJLQ� 
  

0RRUH�5LYHU�LV�QHDUO\����NPV�ORQJ�DQG�SDVVHV�WKURXJK���
UXUDO�VKLUHV��,W�PHHWV�WKH�VHD�DW�*XLOGHUWRQ��7KLV�VPDOO�
WRZQ��RI�����UHVLGHQWV��PDQ\�UHWLUHHV��DQG�����KRXVHV��LV�
PDLQO\�D�KROLGD\�GHVWLQDWLRQ�IRU�ERWK�FRXQWU\�DQG�FLW\�
IRON��,W�LV�D�EHDXWLIXO�ORFDWLRQ��YHU\�PXFK�VWLOO�LQ�LW¶V�QDWX�
UDO�VWDWH� 
 

7KH�ODQG�EHWZHHQ�WKH�FLW\�OLPLW�DQG�WKH�HVWXDU\�LV�LQ�QD�
WXUH�DQG�FRQVHUYDWLRQ�SDUNV��ZLWK�VRPH�IRUHVWU\�DQG�
�����KD�DGMRLQLQJ�WKH�VRXWKHUQ�VKRUHV�RI�WKH�HVWXDU\�DUH�
RZQHG�E\�WKH�3OXQNHWW�IDPLO\� 
  

:+$7 
7KLV�LV�WKH�DUHD�RI�GLVSXWH�ZLWK�ORFDOV�VLQFH������ZKHQ�
WKH�6KLUH�RI�*LQJLQ�JUDQWHG�3OXQNHWW¶V�0RRUH�5LYHU�
&RPSDQ\��05&��DQ�µXUEDQ�]RQLQJ¶�RYHU�WKHLU�ODQG��
6LQFH�WKHQ�WKHUH�KDYH�EHHQ�PDQ\�EDWWOHV�ZLWK�XSV�DQG�
GRZQV��DV�GHVFULEHG�RQ�RXU�ZHEVLWH�DW�KWWSV���
JXLOGHUWRQZD�FRP�DX��� 
  

,Q�VXPPDU\��05&¶V�2XWOLQH�'HYHORSPHQW�3ODQ��2'3���
FRYHULQJ�RYHU����KD�RI�WKHLU������KD�SURSHUW\��GHVLJQHG�
WR�SURYLGH�IRU�������SHRSOH�LQ�������GZHOOLQJV��ZDV�DS�
SURYHG�LQ�������$�)RUHVKRUH�0DQDJHPHQW�3ODQ�DQG�WKH�
VXEGLYLVLRQ�SODQ�ZHUH�DSSURYHG�LQ�������VXEMHFW�WR�VHYHU�
DO�FRQGLWLRQV�EHLQJ�PHW��05&�SXW�WKH�ZKROH�SURSHUW\�XS�
IRU�VDOH�LQ�$XJXVW������DQG�DOO�ZHQW�TXLHW�XQWLO�HDUOLHU�
WKLV�\HDU�ZKHQ�05&�DSSOLHG�IRU�DQ�H[WHQVLRQ�RI�WKHLU�
�����VXEGLYLVLRQ�DSSURYDO��7KH�H[WHQVLRQ�ZDV�JUDQWHG�
IRU�DQRWKHU���\HDUV��VXEMHFW�WR����FRQGLWLRQV��PDQ\�DV�D�
UHVXOW�RI�FRQFHUQV�E\�RWKHU�6WDWH�GHSDUWPHQWV�ZLWK�WKH�
GHYHORSPHQW�SODQ�� 
 

:+< 
)ULHQGV�RI�0RRUH�5LYHU�(VWXDU\�KDYH�DOZD\V�XQGHUVWRRG�
WKDW�WKLV�VPDOO�DQG�XQLTXH�HVWXDU\�ZLOO�QRW�VWDQG�WKH�SUHV�
HQFH�RI�D�VXEXUE�VR�FORVH�WR�LW¶V�VRXWKHUQ�EDQN��:H�WKLQN�
WKDW�WKH�ZKROH�SDUFHO�RI�ODQG�EHWZHHQ�WKH�FLW\�DQG�HVWX�
DU\��RFHDQ�DQG�,QGLDQ�2FHDQ�'ULYH��VKRXOG�EH�D�5HJLRQDO�
3DUN�IRU�WKH�UHFUHDWLRQDO�XVH�RI�HYHU\RQH���:H�WKLQN�LW�
LQYDOXDEOH�WR�PDLQWDLQ�D�ZLOGOLIH�FRUULGRU�ZLWK�<DQFKHS�

3KRWR�FRXUWHV\�RI�)ULHQGV�RI�0RRUH�5LYHU 

/(*(1' 
%XVKILUH�3URQH�$UHDV 

3URSRVHG�GHYHORSPHQW 

$VVHVVPHQW�DUHD 

,PDJH�FRXUWHV\�RI�)ULHQGV�RI�0RRUH�5LYHU 
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7KH�OHWWHU�VXPPDULVHG�WKH�NH\�LVVXHV�DV�IROORZV� 
³$EXVH�RI�QDWXUH�UHVHUYHV�E\�MR\ULGHUV�DQG�UXEELVK�
GXPSHUV�KDV�EHHQ�D�SUREOHP�IRU�\HDUV�DQG��UHJUHWWDEO\��
WKH�VLWXDWLRQ�LV�JHWWLQJ�ZRUVH�� 
 

'XULQJ�D�ZDON�LQ�WKH�UHVHUYH�ODVW�ZHHN�)ULHQGV�RI�)RU�
UHVWGDOH�PHPEHUV�VDZ�HYLGHQFH�RI�H[WHQVLYH�MR\ULGLQJ�
DFWLYLW\��,Q�DGGLWLRQ��WUDLOHU�ORDGV�RI�UXEELVK�DUH�EHLQJ�
GXPSHG�LQ�WKH�UHVHUYH��RIWHQ�RQ�WRS�RI�QDWLYH�YHJHWDWLRQ��
ZKLFK�FRQVHTXHQWO\�JHWV�VPRWKHUHG�DQG�GLHV��5XEELVK�
GXPSHG�LQ�QDWXUH�UHVHUYHV�DOVR�FUHDWHV�VHULRXV�SROOXWLRQ�
LVVXHV� 
 

2IIHQGHUV�DUH�HQWHULQJ�WKH�UHVHUYH�IURP�VHYHUDO�SRLQWV��
&KLHIO\�WKURXJK�WKH�XQIHQFHG�DQG�SULYDWHO\�RZQHG�EORFNV��
/RWV����DQG����6NHHW�5RDG��ZKLFK�VWLOO�DZDLW�JRYHUQPHQW�
DFTXLVLWLRQ��7KH�SXUFKDVH�RI�WKHVH�WZR�EORFNV�VKRXOG�EH�D�
PDWWHU�RI�KLJK�SULRULW\�VR�WKDW�WKH�UHVHUYH�DV�D�ZKROH�FDQ�
EH�IHQFHG�DQG�SURSHUO\�PDQDJHG� 
 

/DQGFRUS�ODQG�RQ�$QVWH\�5RDG�LV�DQRWKHU�UHJXODU�HQWU\�
SRLQW�LQWR�WKH�UHVHUYH�ZKHUH�WKH�JDWH�DQG�IHQFH�KDYH�EHHQ�
EUHDFKHG�ZLWK�VHHPLQJO\�QR�DWWHPSW�E\�/DQGFRUS�WR�IL[�
WKHP���7KHVH�PDLQ�SRLQWV�RI�HQWU\�LQWR�WKH�UHVHUYH�DUH�
LQGLFDWHG�ZLWK�UHG�DUURZV�RQ�WKH�DWWDFKHG�PDS�� 
 

7KH�XQIRUWXQDWH�VLWXDWLRQ�LV�WKDW�RIIHQGHUV�DUH�RSHUDWLQJ�
DOPRVW�HQWLUHO\�XQFKDOOHQJHG��7KLV�SXWV�WKH�FRQVHUYDWLRQ�

6R�GR�ZH�ZDQW�D�VXEXUE�VSUDZOLQJ�RXWVLGH�3HUWK��ZLWK�DOO�
WKHVH�SUREOHPV�DQG�QR�EHQHILW�WR�DQ\RQH�EXW�WKH�GHYHORS�
HU"�1R��ZH�GRQ¶W��&UHDWLQJ�D�5HJLRQDO�3DUN�LV�WKH�EHVW�
DQVZHU�WR�ODQG�XVH�KHUH� 
 

:H�ZHOFRPH�DOO�OLNH�PLQGHG�SHRSOH�WR�MRLQ�XV�LQ�RSSRV�
LQJ�WKLV�GHYHORSPHQW�DQG�VXSSRUWLQJ�XV�LQ�RXU�KRSHV�IRU�D�
5HJLRQDO�3DUN�RYHU�WKH�ZLGHU�ODQGVFDSH�RI�WKLV�VOLFH�RI�
:$� 

Linda Johnson 
  
)ULHQGV�RI�)RUUHVWGDOH 
,Q�-DQXDU\�������WKH�)ULHQGV�RI�)RUUHVWGDOH�ZURWH�WR�WKH�
ORFDO�0HPEHU�RI�3DUOLDPHQW��0U�<D]�0XEDUDNDL�0/$��
VHHNLQJ�KLV�VXSSRUW�IRU�UHVROYLQJ�WKH�SUREOHPV�ZLWK�RQ-
JRLQJ�YDQGDOLVP�ZLWKLQ�SDUWV�RI�%XVK�)RUHYHU�$UHD�����
DQG�IRU�JRYHUQPHQW�DFTXLVLWLRQ�RI�/RWV����DQG����6NHHW�
5RDG��VHH�PDS�EHORZ�� 
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YDOXHV�RI�WKH�UHVHUYH�DW�VLJQLILFDQW�ULVN��:KHQ�XQODZIXO�
DFWLYLWLHV�VXFK�DV�WKLV�DUH�WROHUDWHG�RU�LJQRUHG��LW�VHUYHV�
RQO\�WR�HPEROGHQ�WKH�SHUSHWUDWRUV��DOORZLQJ�D�WR[LF�FXO�
WXUH�WR�IHVWHU��� 
 

$V�D�6ZDQ�&RDVWDO�3ODLQ�FRQVHUYDWLRQ�UHVHUYH��$QVWH\-
.HDQH�LV�LUUHSODFHDEOH��,W�LV�ULFKO\�ELRGLYHUVH�DQG�ILOOHG�
ZLWK�QDWXUDO�LQWHUHVW�DQG�ZRQGHU��,I�FDUHG�IRU�SURSHUO\�LW�
FDQ�EULQJ�LPPHDVXUDEOH�EHQHILWV�QRW�RQO\�LQ�UHODWLRQ�WR�
FRQVHUYDWLRQ�DQG�WKH�SURWHFWLRQ�RI�QDWLYH�VSHFLHV��EXW�
DOVR�WR�WKH�FRPPXQLW\�DV�D�ZKROH�ZKHUH�SHRSOH�FDQ�HQ�
JDJH�LQ�D�SRVLWLYH�ZD\�ZLWK�QDWXUH� 
 

,W�FDQ�DOVR�EH�D�YDOXHG�VRXUFH�RI�VWXG\�DQG�OHDUQLQJ�IRU�
VWXGHQWV�LQ�WKH�GLVWULFW
V�PDQ\�VFKRROV�� 
 

:LWQHVVLQJ�WKH�FRQWLQXRXV�DEXVH�DQG�QHJOHFW�RI�WKLV�SUH�
FLRXV�UHVHUYH�LV�H[WUHPHO\�GLVWUHVVLQJ�DQG�ZH�VHHN�\RXU�
VXSSRUW�DQG�DGYLFH�RQ�KRZ�WR�UHVROYH�WKH�VLWXDWLRQ�DQG�
VXJJHVW�ZD\V�WR�H[SHGLWH�JRYHUQPHQW�DFTXLVLWLRQ�RI�/RWV�
���DQG����6NHHW�5RDG�´ 
 

,Q�0DUFK��0U�0XEDUDNDL�PHW�ZLWK�)ULHQGV�RI�)RUHVWGDOH�
DQG�8%&�UHSUHVHQWDWLYHV�DW�6NHHW�5RDG�DQG�DW�WKH�)RU�
UHVWGDOH�/DNH�UHVHUYH��ZKHUH�DPRQJ�RWKHU�WKLQJV�D�SUR�
VSHFW�RI�DQ�HQYLURQPHQWDO�HGXFDWLRQ�FHQWUH�RQ�WKH�ODQG�
RZQHG�E\�WKH�:$�3ODQQLQJ�&RPPLVVLRQ�ZDV�UDLVHG��� 
 

7R�JHW�WKH�SURMHFW�UROOLQJ��WKH�)ULHQGV�UHFHLYHG�DQ�RIIHU�
IURP�DQ�DUFKLWHFWXUDO�GUDIWVPDQ�WR�GR�FRQFHSW�GUDZLQJV��
DV�D�YROXQWHHU�� 
,Q�OLJKW�RI�WKH�UDSLGO\�H[SDQGLQJ�SRSXODWLRQV�RI�VXUURXQG�
LQJ�VXEXUEV��WKH�)ULHQGV�EHOLHYH�WKLV�SURSRVDO�LV�RI�NH\�
LPSRUWDQFH��HVSHFLDOO\�ZLWK�LWV�UHFUHDWLRQ�DQG�HGXFDWLRQ�
FRPSRQHQW��7KHUHIRUH�WKH\�UHTXHVWHG�D�VHFRQG�PHHWLQJ�
WR�GLVFXVV�WKH�SRWHQWLDO�HQYLURQPHQWDO�HGXFDWLRQ�FHQWUH�LQ�
PRUH�GHWDLO�ZLWK�DOO�UHOHYDQW�VWDNHKROGHUV�� 

Bryony Fremlin 

 
)ULHQGV�RI�7ULJJ�%XVKODQG 
,Q�0DUFK��WKH�)ULHQGV�ZHOFRPHG�D�OHWWHU�IURP�':(5�
DGYLVLQJ�WKDW�WKH�GHYHORSHUV�1RUXS�:LOVRQ�KDYH�ZLWK�
GUDZQ�WKHLU�DSSOLFDWLRQ�WR�FOHDU������VTP�RI�VDQG�GXQHV�
EHWZHHQ�WKHLU�ODQG�DQG�WKH�GXDO�SDWK�DW�1RUWK�6FDU�
ERURXJK�6RXWK�7ULJJ�%HDFK��ZLWKLQ�%XVK�)RUHYHU�$UHD�
�����7KH�)ULHQGV�VWURQJO\�RSSRVHG�WKH�SURSRVDO�WR�FOHDU�
YHJHWDWLRQ�ZLWKLQ�WKH�GXQHV��TXHVWLRQLQJ�WKH�YDOLGLW\�RI�
WKH�OLVWHG�UHDVRQ�IRU�FOHDULQJ��ILUH�KD]DUG�UHGXFWLRQ��+RZ�
HYHU��WKH�DSSOLFDWLRQ�VKRXOG�QHYHU�KDYH�EHHQ�PDGH�DQG�LW�
LV�GLVDSSRLQWLQJ�WKH�&LW\�RI�6WLUOLQJ�VXSSRUWHG�LW�ZLWKRXW�
DQ\�FRQVXOWDWLRQ�ZLWK�VXUURXQGLQJ�UHVLGHQWV�RU�ORFDO�FRQ�
VHUYDWLRQ�JURXSV� � 
 

:H�QRZ�ORRN�IRUZDUG�WR�WKH�&LW\�RI�6WLUOLQJ�FDUU\LQJ�RXW�
LWV�UHVSRQVLELOLW\�DV�ODQG�PDQDJHU�RI�WKLV�%XVK�)RUHYHU�
$UHD�DQG�WR�SURYLGH�LW�ZLWK�WKH�SURWHFWLRQ�LW�GHVHUYHV�DV�
DQ�LPSRUWDQW�SDUW�RI�WKH�FRDVWDO�GXQH�V\VWHP�VRRQ�WR�EH�
DPDOJDPDWHG�ZLWK�WKH�6RXWK�7ULJJ�%HDFK�&ODVV�$�5H�
VHUYH� 
 

,Q������WKH�'HSDUWPHQW�RI�3ODQQLQJ��/DQGV�DQG�+HULWDJH�
DFTXLUHG�WKH�EORFN�RI�ODQG�DW���7ULJJ�3ODFH� �7KH�ODQG�
ZDV�FOHDUHG�DQG�UHPDLQHG�YDFDQW� �$IWHU�DQ�HQTXLU\�E\�
RXU�JURXS�D�PHHWLQJ�ZDV DUUDQJHG ZLWK�)ULHQGV�RI�7ULJJ�
%HDFK��)ULHQGV�RI�7ULJJ�%XVKODQG�DQG�6WLUOLQJ�1DWXUDO�
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3URJUHVV�RI�YHJHWDWLRQ�UHVWRUDWLRQ�DW���7ULJJ�3ODFH��6FDUERURXJK��
3KRWRV�FRXUWHV\�RI�)ULHQGV�RI�7ULJJ�%XVKODQG� 

(QYLURQPHQW�&RDVWFDUH�WR�GLVFXVV�LWV�IXWXUH� �:H�ZHUH�
DVVXUHG�E\�WKH�'HSDUWPHQW�WKDW�WKH�ODQG�ZRXOG�EH�UHYHJH�
WDWHG�ZLWK�ORFDO�VSHFLHV�WR�UHWXUQ�LW�WR�DV�FORVH�DV�SRVVLEOH�
WR�LWV�RULJLQDO�FRQGLWLRQ� 
 

$�VSHFLHV�OLVW�ZDV�FRPSLOHG�DQG�VHQW�WR�XV�IRU�DSSURYDO�
EHIRUH�SODQWLQJ�FRPPHQFHG�LQ�ZLQWHU�ODVW�\HDU� �$�UHFHQW�
LQVSHFWLRQ�RI�WKH�VLWH�UHYHDOHG�WKDW�GHVSLWH�D�ORQJ��GU\�
VXPPHU��PRVW�RI�WKH�QHZ�SODQWV�KDG�VXUYLYHG�DQG�ZHUH�
GRLQJ�ZHOO� �6HH�SKRWRV�EHORZ�DQG�DOVR�RQ�RXU�)DFHERRN�
SDJH�KHUH KWWSV���ZZZ�IDFHERRN�FRP�6DYH7ULJJ%HDFK�   
 

7KLV�LV�DQ�H[DPSOH�RI�D�VXFFHVVIXO�FROODERUDWLRQ�EHWZHHQ�
WKH�FRPPXQLW\�DQG�WKH�6WDWH�*RYHUQPHQW�WR�UHFUHDWH�D�
KDELWDW�DQG�GXQH�YHJHWDWLRQ�RQ�D�VPDOO�DUHD�DW�7ULJJ�
%HDFK� �2XU�DLPV�DQG�REMHFWLYHV�DUH�WR�NHHS�7ULJJ�
%HDFK
V�QDWXUDO�HQYLURQPHQW�DV�LQWDFW�DV�SRVVLEOH�DQG�WR�
SURWHFW�WKH�DUHD�IURP�LQDSSURSULDWH�GHYHORSPHQW�   

)HEUXDU\����� 

-XQH����� 

$SULO����� 

:HVWHUQ�$XVWUDOLD�LV�IDPRXV�IRU�LWV�ZLOGIORZHUV��*DUGHQ�
HUV� LQ� $XVWUDOLD� DQG� PDQ\� RYHUVHDV� VWULYH� WR� JURZ� WKH�
EHDXWLIXO�NDQJDURR�SDZV��ERURQLDV�� KDNHDV� DQG�EDQNVLDV�
HQGHPLF� WR� :HVWHUQ� $XVWUDOLD�� HVSHFLDOO\� WR� WKH� 6RXWK�
:HVW�RI�WKH�6WDWH� 
 

7KH�6RXWK�:HVW�ERDVWV�LQFUHGLEO\�ULFK�DQG�GLYHUVH�IORUD��
PRVW�RI�ZKLFK�DUH�IRXQG�QRZKHUH�HOVH�RQ�(DUWK��7KH�UH�
JLRQ�LV�KRPH�WR�PRUH�WKDQ�������SODQW�VSHFLHV�DQG�LV�DQ�
LQWHUQDWLRQDOO\�UHFRJQLVHG�µELRGLYHUVLW\�KRWVSRW¶���,W�LV�
KRPH�WR�VRPH�RI�WKH�UDUHVW�RUFKLGV�	�FDUQLYRURXV�SODQWV��
WUHHV�	�PRXQWDLQ�EHOOV� 
 

7KH�6RXWK�:HVW�KDV�D�µ0HGLWHUUDQHDQ¶�FOLPDWH��ZLWK�
FRRO��ZHW�ZLQWHUV�DQG�ZDUP�WR�KRW�DQG�GU\�VXPPHUV��DQG�
LWV�IORUD�KDV�DGDSWHG�WR�ERWK�GURXJKW�DQG�ILUH��6SHFLHV�
HQGHPLF�WR�WKH�UHJLRQ�LQFOXGH�WKH�DQFLHQW�.LQJLD��.LQJLD�
DXVWUDOLV� DQG�WKH�JORULRXV�5R\DO�+DNHD��+DNHD�YLFWR�
ULD�� �+XJH�.DUUL�WUHHV��(XFDO\SWXV�GLYHUVLFRORU��JURZ�XS�
���PHWUHV�LQ�WKH�ZHWWHVW�DUHDV��DQG�WKH�$OEDQ\�3LWFKHU�
3ODQW��&HSKDORWXV�IROOLFXODULV��KLGHV�DZD\�LQ�GHQVH�YHJH�
WDWLRQ�RQ�WKH�EDQNV�RI�VWUHDPV�DQG�VZDPSV� 
 

,Q������WKH�$XVWUDOLDQ�1DWLYH�3ODQWV�6RFLHW\��$XVWUDOLD��
ZLOO�KROG�LWV�QDWLRQDO�FRQIHUHQFH�LQ�$OEDQ\��RQ�WKH�VRXWK�
ZHVW�FRDVW�RI�:HVWHUQ�$XVWUDOLD���$OEDQ\�LV�DUJXDEO\�RQH�
RI�WKH�ZRUOG¶V�PRVW�EHDXWLIXO�DQG�GLYHUVH�ORFDWLRQV��UH�
QRZQHG�IRU�LWV�SULVWLQH�FRDVWOLQH��P\ULDG�EHDFKHV�DQG�
QDWLRQDO�SDUNV��DV�ZHOO�DV�LWV�ULFK�KLVWRU\� 
 

$OEDQ\�LV�WKH�WUDGLWLRQDO�KRPH�RI�WKH�0LQDQJ�1RRQJDU�
SHRSOH����,W�LV�ORFDWHG�����NLORPHWUHV�VRXWK�HDVW�RI�3HUWK�
DQG�KDV�D�SRSXODWLRQ�RI�DURXQG��������SHRSOH�� 
 

7KH�&RQIHUHQFH�ZLOO�EH�KRVWHG�E\�WKH�:LOGIORZHU�6RFLH�
W\�RI�:HVWHUQ�$XVWUDOLD���6SULQJ�LV�WKH�PDLQ�IORZHULQJ�
SHULRG�IRU�RXU�ZLOGIORZHUV��DQG�WKH�&RQIHUHQFH�ZLOO�
PDNH�WKH�PRVW�RI�WKH�SHDN�IORZHULQJ�WLPH�� 
 

7KH�$OEDQ\�:LOGIORZHU�6KRZ��ZLWK�RYHU�����ZLOGIORZHU�
VSHFLPHQV�RQ�GLVSOD\��ZLOO�EH�KHOG�LQ�WKH�ZHHN�OHDGLQJ�

%/220,1*�%,2',9(56,7< 
1DWLRQDO�:LOGIORZHU� 

&RQIHUHQFH�LQ�$OEDQ\�� 
:HVWHUQ�$XVWUDOLD 

��WK�6HSWHPEHU�-��WK�2FWREHU�
���� 

3KRWR�FRXUWHV\�:LOGIORZHU�6RFLHW\�:$ 

7KH�WRXU�RQH�VLWH�WR�EH�YLVLWHG�GXULQJ�WKH�1DWLRQDO�:LOGIORZHU�&RQIHU�
HQFH�WRXUV�� 
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OHJDF\�LVVXHV�KDYH�EHHQ�GHDOW�ZLWK�E\�WKH�'HSDUWPHQW�RI�
3ODQQLQJ��/DQGV�DQG�+HULWDJH��'3/+��LQ�OLQH�ZLWK�WKHLU�
XQGHUWDNLQJ�WR�FRPSOHWH�DQ�H[WHQVLYH�ZHHG�FRQWURO�SUR�
JUDP�DQG�RWKHU�ZRUNV��:KHQ�WKHVH�DUH�FRPSOHWHG�WKH�
:$3&�ODQG�DW�WKH�%D\VZDWHU�HQG�RI�%DLJXS�ZLOO�EH�LQ�
FRUSRUDWHG�LQWR�WKH�H[LVWLQJ�����KD�&URZQ�5HVHUYH�DW�WKH�
0D\ODQGV�HQG��'3/+�ZRUNV�VLQFH�ODWH������KDYH�LQFOXG�
HG�D�ILUH�DFFHVV�WUDFN��HOLPLQDWLRQ�RI�PDVVLYH�VWDQGV�RI�
3DPSDV�*UDVV��WKH�UHPRYDO�RI�D�VLJQLILFDQW�QXPEHU�RI�
H[RWLF�WUHHV��DQG�RQJRLQJ�PDQDJHPHQW�RI�RWKHU�SHUHQQLDO�
DQG�DQQXDO�ZHHGV��5HYHJHWDWLRQ�VWDUWHG�LQ�FROODERUDWLRQ�
ZLWK�RXU�JURXS�LV�FRPLQJ�RQ�QLFHO\�LQ�WKLV�VHFWLRQ��:HHG�
FRQWURO�DQG�UHYHJHWDWLRQ�LQ�WKH�&URZQ�5HVHUYH�E\�RXU�
JURXS�DQG�WKH�&LW\��KDV�DOVR�PDGH�DQ�LPSUHVVLYH�GLIIHU�
HQFH��ZLWK�\RXQJ�WUHHV�DQG�VKUXEV�JURZLQJ�UDSLGO\�LQ�
VRPH�DUHDV�SUHYLRXVO\�FRYHUHG�LQ�ZHHGV��� 
2XU�JURXS�KDV�FOHDUO\�HQWHUHG�D�WUDQVLWLRQ�VWDJH�DQG�LW�
ZDV�YHU\�JUDWLI\LQJ�WR�VHH�QHZ�YROXQWHHUV�SXWWLQJ�WKHLU�
KDQGV�XS�IRU�UROHV�DW�FRPPLWWHH�OHYHO��,�KDYH�VWHSSHG�
GRZQ�IURP�WKH�FRRUGLQDWRU�UROH�DQG�WKH�UHPDLQLQJ�FRUH�
WHDP�LV�FXUUHQWO\�GHYHORSLQJ�QHZ�SURFHVVHV�IRU�WKH�QH[W�
VWDJH�LQ�WKH�PDQDJHPHQW�RI�WKH�UHVHUYH��7KLV�LQFOXGHV�D�
PHHWLQJ�SODQQHG�ZLWK�WKH�&LW\¶V�1DWXUDO�$UHD�0DQDJH�
PHQW�2IILFHU�WR�GLVFXVV�SURJUHVV�LQ�UHODWLRQ�WR�WKH����\HDU�
0DQDJHPHQW�3ODQ�IRU�%DLJXS�:HWODQGV�DQG�WR�UH-VHW��
WDNLQJ�LQWR�DFFRXQW�ZKDW�KDV�EHHQ�DFKLHYHG�WR�GDWH�DQG�
ZKDW�LV�VWLOO�WR�EH�GRQH�� 

Penny Lee 
 
7KH�)ULHQGV�RI�/DNH�*ZHOXS�PHHW�PRQWKO\�WR�SHU�
IRUP�EXVKFDUH�WDVNV�DURXQG�WKH�ODNH�UHVHUYH��7KLV�PRVWO\�
LQYROYHV�ZHHGLQJ��EXW�ZH�GR�HSLVRGLF�SODQWLQJ�RI�VHHG�
OLQJV�UDLVHG�IURP�ORFDO�SODQWV�E\�WKH�WHDP�DW�WKH�&LW\�RI�
6WLUOLQJ��7KHUH�KDYH�EHHQ�VRPH�DUHDV�RI�UHQRYDWLRQ�DQG�
UHMXYHQDWLRQ��HVSHFLDOO\�RQ�WKH�QRUWK�VLGH�RI�WKH�ODNH��
3ODQWLQJ�LQWR�PXOFKHG�DUHDV�DV�VRRQ�DV�SUDFWLFDEOH�DIWHU�
WKH�KDUGVFDSLQJ�KDV�EHHQ�GRQH�KDV�SUHYHQWHG�WKH�HVWDE�
OLVKPHQW�RI�ZHHGV��,W�LV�SOHDVLQJ�WR�QRWH�WKH�JRRG�VXUYLYDO�
UDWHV�RI�RXU�PRVW�UHFHQW�SODQWLQJV� 
 

,Q�FROODERUDWLRQ�ZLWK�WKH�3HUWK�150�DQG�WKH�6ZDQ�(VWX�
DU\�5HVHUYHV�$FWLRQ�*URXS�ZH�KRVWHG�RQH�RI�WKH�1RRQ�
JDU�6L[�6HDVRQ�:DONV�LQ�0DUFK��7KHUH�ZDV�D�ORW�RI�LQWHU�
HVW�IURP�PHPEHUV�RI�WKH�ZLGHU�FRPPXQLW\�DV�ZHOO�DV�RXU�
JURXS��ZKLFK�ZDV�JRRG�WR�VHH�  

Robyn Junckerstorff  

XS�WR�WKH�&RQIHUHQFH�VR�WKDW�GHOHJDWHV�FDQ�YLVLW�RQ�WKH�
)ULGD\�RU�6DWXUGD\�EHIRUH�WKH�&RQIHUHQFH�EHJLQV� 
 

,Q�DGGLWLRQ�WR�DQ�H[FLWLQJ�SURJUDP�RI�VSHDNHUV�WKH�&RQ�
IHUHQFH�LQFOXGHV�KDOI�GD\�WRXUV�DURXQG�$OEDQ\�RQ�6XQGD\�
��WK�IROORZHG�E\�D�:HOFRPH�&RFNWDLO�3DUW\���7KH�ILUVW�
IXOO�GD\�RI�WKH�FRQIHUHQFH�LV�D�FKRLFH�RI�WKUHH�IXOO�GD\�
H[FXUVLRQV�WR�HQMR\�WKH�EHDXWLIXO�PRXQWDLQV�RU�FRDVW�
DURXQG�$OEDQ\���7KHUH�LV�DQ�RSSRUWXQLW\�WR�WDNH�DQRWKHU�
RI�WKHVH�RSWLRQV�RQ�GD\���RI�WKH�FRQIHUHQFH� 
 

7KHUH�DUH�DOVR�SUH�DQG�SRVW�FRQIHUHQFH�WRXUV�WR�H[SORUH�
:HVWHUQ�$XVWUDOLD¶V¶�ZLOGIORZHU�UHJLRQV� 
· .ZRQJDQ�DQG�:RRGODQG�7RXU�-�:LOGIORZHUV�RI�

QRUWKHUQ�KHDWKV�DQG�LQODQG�ZRRGODQGV 
· *UDQLWHV�DQG�/RZODQGV�7RXU�-�)RUHVWV�RI�WKH�'DU�

OLQJ�6FDUS�DQG�FHQWUDO�:KHDWEHOW�ZRRGODQGV  
· +HDWKODQGV�DQG�%DUUHQV�7RXU -�+LGGHQ�JHPV�EH�

WZHHQ�)LW]JHUDOG�DQG�&DSH�/H*UDQG�1DWLRQDO�3DUN  

· &RDVWV�DQG�)RUHVWV�7RXU-�6RXWK�:HVW�FRDVWDO�IRU�
HVWV�DQG�YLHZV 
 

7KLV�LV�D�JUHDW�RSSRUWXQLW\�WR�OHDUQ�PRUH�DERXW�:HVWHUQ�
$XVWUDOLD¶V�ZLOGIORZHUV���)LQG�RXW�PRUH�DW�
ZZZ�EORRPLQJELRGLYHUVLW\�FRP�DX� 

Margaret Matthews 
 
%DLJXS�:HWODQG�,QWHUHVW�*URXS 
%DLJXS�:HWODQG�,QWHUHVW�*URXS�VWDUWHG�WKH�\HDU�LQ�)HEUX�
DU\�ZLWK�D�KLJKO\�VXFFHVVIXO�%DLJXS�:HWODQGV�*HW�7R�
JHWKHU�WR�GLVFXVV�WKH�ZD\�IRUZDUG��)RUW\-ILYH�ORFDO�UHVL�
GHQWV�DWWHQGHG�WR�KHDU�&LW\�RI�%D\VZDWHU�0D\RU��'DQ�
%XOO��VSHDN�RQ�WKH�FKDOOHQJHV�IDFLQJ�XV��$IWHU�D�TXLFN�
VXPPDU\�IURP�3HQQ\�/HH�RI�RXU�DFKLHYHPHQWV�VLQFH�WKH�
JURXS�FRPPHQFHG�LQ�ODWH�������'DQ�HPSKDVLVHG�WKH�VLJ�
QLILFDQFH�RI�WKH�%DLJXS�:HWODQGV�DV�D�LPSRUWDQW�OLQN�LQ�
WKH�ZLOGOLIH�FRUULGRU��SURYLGHG�E\�WKH�6ZDQ�5LYHU��+H�
UDLVHG�WKH�TXHVWLRQ�RI�D�UHJLRQDO�DSSURDFK�WR�PDQDJLQJ�
ULYHUVLGH�QDWXUDO�DUHDV�DQG�H[SUHVVHG�WKH�SHUVRQDO�KRSH�
WKDW�XVHIXO�VWUDWHJLHV�WR�WKLV�HQG�ZRXOG�HPHUJH�LQ�FRPLQJ�
\HDUV��7ZR�%DVVHQGHDQ�UHVLGHQWV�DW�WKH�PHHWLQJ�H[�
SUHVVHG�VXSSRUW�IRU�WKLV�LGHD�DQG�RIIHUHG�WR�KHOS�LI�VRPH�
WKLQJ�FDQ�EH�VHW�XS�� 
 

'DQ�DOVR�DFNQRZOHGJHG�WKH�LPSRUWDQFH�RI�D�VPRRWK�WUDQ�
VLWLRQ�RI�PDQDJHPHQW�RI�WKH�:HVWHUQ�$XVWUDOLDQ�3ODQQLQJ�
&RPPLVVLRQ��:$3&��RZQHG������KD�WR�WKH�&LW\�RQFH�

3KRWR�FRXUWHV\�:LOGIORZHU�6RFLHW\�:$ 

7KH�WRXU�IRXU�VLWH�WR�EH�YLVLWHG�GXULQJ�WKH�1DWLRQDO�:LOGIORZHU�&RQ�
IHUHQFH�WRXUV�� 
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8QLYHUVLW\�6WXGHQWV�9ROXQWHHU�ZLWK� 
%XVKFDUH�*URXSV 
 
1HHG�DQ�H[WUD�SDLU�RI�KDQGV�LQ�WKH�EXVKODQG" 
&DWKLH�2¶1HLOO�DQG�6XH�&RQODQ��UHSUHVHQWLQJ�WKH�8%&��
KDG�D�ERRWK�DW�WKH�8:$�9ROXQWHHULQJ�DQG�&RPPXQLW\�
,PSDFW�)DLU�WR�HQGHDU�HQYLURQPHQWDO�FRQVHUYDWLRQ�YRO�
XQWHHULQJ�WR�QHZ�VWXGHQWV���,I�\RXU�JURXS�LV�FKRVHQ�LW�
FRXOG�PHDQ��-��\HDUV�RI�UHJXODU�KHOS�LQ�\RXU�EXVKODQG�
SDWFK��7KH�PDQ\�EHQHILWV�WR�VWXGHQWV�LQFOXGH� 
· :RUNLQJ�RXWGRRUV� 
· 'LVFRYHULQJ�EHDXWLIXO�SODFHV�LQ�3HUWK 
· /HDUQLQJ�KRZ�RXU�EXVKODQG�QHHGV�KHOS 
· /HDUQLQJ�QHZ�VNLOOV 
· /HDUQLQJ�DERXW�RXU�QDWLYH�SODQWV�DQG�DQLPDOV� 
· %HORQJLQJ�WR�D�FRPPXQLW\�DV�PDQ\�DUH�D�ORQJ�ZD\�

IURP�WKHLU�IDPLOLHV 
· 2SSRUWXQLWLHV�WR�VHFXUH�UHIHUHQFHV�IRU�MRE�DSSOLFD�

WLRQV 
· (QYLURQPHQWDO�FRQVHUYDWLRQ�YROXQWHHULQJ�LV�ZHOO�

UHJDUGHG�ZKHQ�WKH\�DSSO\�IRU�MREV� 
 
6WXGHQWV�KHOS�ZKHQ�WKH\�DUH�DYDLODEOH�DQG�FDQ�PDNH�D�
ELJ�GLIIHUHQFH��(QGHDULQJ�WKH�EXVKODQG�WR�\RXQJ�SHRSOH�
LV�MXVW�DV�LPSRUWDQW�DV�ZHHGLQJ�LW��,W�LV�D�EUDYH�VWHS�IRU�
\RXQJ�VWXGHQWV�WR�IROORZ�\RXU�GLUHFWLRQV�WR�JHW�WR�WKHLU�
ILUVW�EXV\�EHH��6LQFH�%XVKFDUH�JURXSV�DUH�YHU\�IULHQGO\��
KHOSIXO�DQG�LQFOXVLYH�DQ\�VWXGHQW�DSSUHKHQVLRQ�VRRQ�
IDOOV�DZD\� 
 
:H�WRRN�GRZQ�PDQ\�QDPHV�ZKR�,�KDYH�IRXQG�RU�VXJ�
JHVWHG�JURXSV�FORVH�WR�ZKHUH�WKH\�OLYH��,I�\RXU�JURXS�
ZRXOG�OLNH�VRPH�VWXGHQW�YROXQWHHUV��LW�LV�QRW�WRR�ODWH��
<RX�FDQ�VHQG�$\HHVKD�)UHGHULFNVHQ��WKH�8:$�VWXGHQW�
JXLOG�YROXQWHHU�FR-RUGLQDWRU��GHWDLOV�RI�\RXU�EXV\�EHHV�
E\�HPDLOLQJ�YROXQWHHULQJ#JXLOG�XZD�HGX�DX���3HUKDSV�
\RX�KDYH�D�ELJ�SURMHFW�RI�SODQWLQJ�RU�ZHHGLQJ�ZKHUH�
8:$�VWXGHQW�*XLOG�FDQ�RUJDQLVH���-���VWXGHQWV� 
 
&XUWLQ�8QLYHUVLW\�FDQ�DOVR�DUUDQJH�D�VPDOO�JURXS�RI�VWX�
GHQWV�WR�\RXU�SURMHFW��&RQWDFW�&XUWLQ�8QLYHUVLW\�VWXGHQW�
YROXQWHHULQJ�FR-RUGLQDWRU�.ULVKDQ�6KDK�
NULVKDQ�VKDK#FXUWLQ�HGX�DX� 

%LRGLYHUVLW\�DQG�+XPDQ�+HDOWK 
 
'U�*HRUJH�&ULVS�SUHVHQWHG�WKH�VWLPXODWLQJ������6HU�
YHQW\�0HPRULDO�/HFWXUH�KHOG�E\�WKH�:$�1DWXUDOLVWV¶�
&OXE�RQ���WK�0DUFK���+H�VSRNH�RI�WKH�UHOHYDQFH�RI�HFR�
V\VWHPV�IRU�KXPDQ�KHDOWK�DQG�WKH�QHHG�IRU�EHWWHU�JRY�
HUQDQFH���-XVW�VRPH�RI�WKH�LQWHUHVWLQJ�SRLQWV�PDGH�DUH�
VXPPDULVHG�KHUH� 
 
2Q�RXU�SODQHW������RI�KDELWDEOH�ODQGV�DUH�GRPLQDWHG�E\�
KXPDQV���7KH�/DQFHW����\HDUV�DJR�H[SUHVVHG�WKDW�
µFOLPDWH�FKDQJH�LV�WKH�ELJJHVW�JOREDO�KHDOWK�WKUHDW�RI�WKH�
��VW�FHQWXU\�¶��,QFUHDVLQJ�WHPSHUDWXUHV��LQFUHDVLQJ�YDUL�
DELOLW\��DQG�FKDQJHV�LQ�H[WUHPHV�DUH�SUHGLFWHG� 
 
:RPHQ�DUH�PRUH�YXOQHUDEOH�WKDQ�PHQ�WR�H[WUHPH�WHP�
SHUDWXUHV���7KHUH�LV�D�ELJ�LQFUHDVH�LQ�PRUWDOLW\�ZKHQ�
QLJKW�WLPH�WHPSHUDWXUHV�GR�QRW�GURS�EHORZ����GHJUHHV��
,Q�KHDWZDYHV��GHDWKV�LQFUHDVH��)RU�H[DPSOH�LQ�WKH������
KHDWZDYH�LQ�9LFWRULD��WKHUH�ZHUH�����H[FHVV�GHDWKV�
�DERYH�VHDVRQDO�DYHUDJH����$V�D�UHVXOW�RI�WKH�9LFWRULDQ�
�����EXVKILUHV��WKHUH�ZHUH�����GHDWKV������SXEOLF�HPHU�
JHQF\�GRFWRU�SUHVHQWDWLRQV��DQG�RQJRLQJ�PHQWDO�KHDOWK�
LPSDFWV��ZLWK�376'���\HDUV�DIWHU�WKH�HYHQW� 
 
,Q�QDWXUH��LQ�RQH�FDVH��RQH�WKLUG�RI�EDWV�GLHG�LQ�&DLUQV�
ZKHQ�WKH�WHPSHUDWXUH�H[FHHGHG����GHJUHHV���(YHQ�VPDOO�
FKDQJHV�LQ�DYHUDJH�WHPSHUDWXUHV�FDQ�KDYH�D�VLJQLILFDQW�
HIIHFW�RQ�HFRV\VWHPV� 
 
%LRGLYHUVLW\�DFURVV�WKH�JOREH�LV�HVVHQWLDO�IRU�IRRG�VXS�
SOLHV�DQG�DJULFXOWXUH��IRU�SURGXFWLYLW\��QXWULWLRQDO� 
 
GLYHUVLW\�DQG�UHVLOLHQFH��EXW�LW�LV�GHFOLQLQJ���)RU�H[DP�
SOH�WKH�QXPEHU�RI�VSHFLHV�RI�LQVHFWV�LV�LQ�GHFOLQH���:LWK�
D�GHFUHDVH�LQ�GLYHUVLW\�RI�VSHFLHV�LQ�HFRV\VWHPV��GLVHDVH�
SDWKZD\V�LQFUHDVH�DQG�WKH�SUREOHP�RI�]RRQRVHV�
�GLVHDVHV�WUDQVPLWWHG�IURP�DQLPDOV�WR�KXPDQV��LQFUHDV�
HV��([DPSOHV�DUH�6$56��(EROD�YLUXV��:HVW�1LOH�YLUXV��
/\PH�GLVHDVH��DYLDQ�IOX���7KH�ZRUVW�YHFWRU�LV�WKH�PRV�
TXLWR� 
 
(FRV\VWHPV�DUH�UHOHYDQW�DQG�LQGHHG�HVVHQWLDO�IRU�KXPDQ�
KHDOWK���([SRVXUH�WR�JUHHQ�VSDFH�DV�D�FKLOG�LV�LPSRUWDQW��
$GXOWV�QHHG�QDWXUH�WRR���5HVHDUFK�VKRZV�DQ�LQFUHDVH�RI�
����LQ�PHQWDO�KHDOWK�LVVXHV�LI�WKHUH�LV�QR�H[SRVXUH�WR�
QDWXUH�DQG�JUHHQ�VSDFH��� 
 
7HPSHUDWXUH�LPSDFWV�RI�FOLPDWH�FKDQJH�DUH�PDJQLILHG�
LQ�FLWLHV�ZLWK�LQFUHDVHG�WHPSHUDWXUHV�RI�XS�WR����GH�
JUHHV�DW�QLJKW���&LWLHV�DUH�QRZ�PRUH�XQKHDOWK\�EHFDXVH�
RI�WKH�LQFUHDVH�LQ�KDUG�VSDFH��WKH�ORVV�RI�WUHHV�DQG�FDQR�
S\�FRYHU��DQG�ORVV�RI�QDWLYH�YHJHWDWLRQ���%LRGLYHUVLW\�
ORVV�DQG�FOLPDWH�FKDQJH�DUH�ERWK�LPSRUWDQW���%RWK�QHHG�
WR�EH�DGGUHVVHG�IRU�KXPDQ�KHDOWK���7KH\�DUH�KHDOWK�
FR-EHQHILWV�� 
 
%HWWHU�JRYHUQDQFH�LV�QHHGHG���&XUUHQWO\�OLWWOH�LQWHU-
GLVFLSOLQDU\�ZRUN�LV�EHLQJ�GRQH�WR�DGGUHVV�WKHVH�PDW�
WHUV���:H�QHHG�WR�HQG�GHIRUHVWDWLRQ��FRQWURO�DLU�SROOX�
WLRQ��DQG�HQG�FOHDULQJ�ULJKW�KHUH�LQ�WKH�3HUWK�UHJLRQ�DQG�
WKH�VRXWK�ZHVW�� 
 
'U�&ULVS�VDLG�LW�LV�WLPH�IRU�D�QHZ�LQWHU-UHODWHG�GLVFLSOLQH�
RI�µ3ODQHWDU\�+HDOWK¶���:KDW�LV�JRRG�IRU�WKH�ZRUOG�ZLOO�
EH�JRRG�IRU�XV���/HDUQ�ZKDW�LV�JRRG�IRU�WKH�ZRUOG� 

3KRWR�FRXUWHV\�8%& 

8:$�VWXGHQW�<LOX�VLJQLQJ�XS�WR�KHOS�)ULHQGV�RI�0RVPDQ�3DUN�%XVK�
ODQG�DW�WKH�8:$�9ROXQWHHULQJ�DQG�&RPPXQLW\�,PSDFW�)DLU� 
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1$785(�&,7<�6(0,1$5 
��-���-XQH����� 

6RXWK�3HUWK�&RPPXQLW\�+DOO 
 

µ1DWXUH�&LW\�6HPLQDU�ZLOO�VKRZFDVH�WKH�ODWHVW�UHVHDUFK�
DQG�EHVW�SUDFWLFH�FDVH�VWXGLHV�IURP�DFURVV�:$¶V�XUEDQ�
DUHDV��7KH�NH\�WKHPHV�DUH�FRQVHUYDWLRQ�PDQDJHPHQW��
UHVWRUDWLRQ�	�HQKDQFHPHQW�RI�XUEDQ�QDWXUH��DQG�FRQ�
QHFWLQJ�SHRSOH�ZLWK�QDWXUH��7KH�FDOO�IRU�DEVWUDFWV�ZLOO�
RSHQ�VKRUWO\��5HJLVWHU�\RXU�LQWHUHVW�ZLWK�/XF\�&RP�

PDQGHU��&KDLU�RI�WKH�6WHHULQJ�&RPPLWWHH�
�GUOXF\FRPPDQGHU#JPDLO�FRP�¶ 

 

7KUHDW�DEDWHPHQW�SODQ�IRU�GLVHDVH�LQ�QDWXUDO�
HFRV\VWHPV�FDXVHG�E\� 

3K\WRSKWKRUD�FLQQDPRPL� 
 

7KH�0LQLVWHU�IRU�WKH�(QYLURQPHQW��WKH�+RQ�0HOLVVD�3ULFH�
03��KDV�UHOHDVHG�WKH�QHZ�7KUHDW�DEDWHPHQW�SODQ�IRU�GLV�
HDVH�LQ�QDWXUDO�HFRV\VWHPV�FDXVHG�E\�3K\WRSKWKRUD�FLQ�
QDPRPL�XQGHU�WKH�(QYLURQPHQW�3URWHFWLRQ�DQG�%LRGLYHUVL�
W\�&RQVHUYDWLRQ�$FW�������7KH�QHZ�SODQ�DGGUHVVHV�WKH�NH\�
WKUHDWHQLQJ�SURFHVV�'LHEDFN�FDXVHG�E\�WKH�URRW-URW�IXQJXV�
3K\WRSKWKRUD�FLQQDPRPL��,W�LGHQWLILHV�DFWLRQV�WR�HQVXUH�
WKH�ORQJ-WHUP�VXUYLYDO�RI�QDWLYH�VSHFLHV�DQG�HFRORJLFDO�
FRPPXQLWLHV�DIIHFWHG�E\�3K\WRSKWKRUD�GLHEDFN�DQG�JXLGHV�
LQYHVWPHQW�DQG�HIIRUW�E\�JRYHUQPHQW��UHVHDUFKHUV��ODQG�
PDQDJHUV�DQG�RWKHU�VWDNHKROGHUV��7KH�SODQ�IRFXVHV�RQ�WKH�
QHHG�IRU�IXUWKHU�UHVHDUFK�RQ�WKH�SDWKRJHQ�DQG�LWV�PDQDJH�
PHQW�RSWLRQV��SULRULWLVDWLRQ�RI�DVVHWV�LQ�QHHG�RI�SURWHFWLRQ��
DQG�FRPPXQLW\�HQJDJHPHQW�WR�SUHYHQW�VSUHDG�RI�WKH�GLV�
HDVH� 
 
7KH�$XVWUDOLDQ�*RYHUQPHQW�LV�UHTXLUHG�WR�LPSOHPHQW�WKH�
SODQ�WR�WKH�H[WHQW�WR�ZKLFK�LW�DSSOLHV�LQ�DUHDV�XQGHU�LWV�FRQ�
WURO�DQG�UHVSRQVLELOLW\��,Q�RWKHU�DIIHFWHG�DUHDV��WKH�VXFFHVV�
IXO�LPSOHPHQWDWLRQ�RI�WKH�SODQ�LV�UHOLDQW�RQ�WKH�VXSSRUW�DQG�
FRRSHUDWLRQ�RI�DOO�DIIHFWHG�MXULVGLFWLRQV�DQG�WKH�$XVWUDOLDQ�
FRPPXQLW\�� 
 
7KH�QHZ�SODQ�DQG�LWV�EDFNJURXQG�GRFXPHQW�DUH�DYDLODEOH�
RQ�WKH�'HSDUWPHQW�RI�WKH�(QYLURQPHQW�DQG�(QHUJ\�ZHEVLWH�
DW��ZZZ�HQYLURQPHQW�JRY�DX�ELRGLYHUVLW\�WKUHDWHQHG�
SXEOLFDWLRQV�WKUHDW-DEDWHPHQW-SODQ-GLVHDVH-QDWXUDO-
HFRV\VWHPV-FDXVHG-SK\WRSKWKRUD-FLQQDPRPL-����� 

&DOO�IRU�SDSHUV�� 
8:$�3UHVFULEHG�%XUQLQJ�&RQIHUHQFH����� 

�(YLGHQFH�DQG�3ROLF\ 
���-XO\-��$XJXVW����� 

 
7KH�&RPPLWWHH�DUH�NHHQ�WR�UHFHLYH�SDSHUV�RU�FDVH�VWXGLHV�WKDW�DG�
GUHVV�WKH�IROORZLQJ�RU�FORVHO\�UHODWHG�LVVXHV��7KH�IRXU�PDLQ�VWUDQGV�
RI�GLVFXVVLRQ�RYHU�D�WZR-GD\�FRQIHUHQFH�DUH� 

· ,QGLJHQRXV�ILUH�PDQDJHPHQW�-�KLVWRU\�DQG�FXUUHQW�SUDFWLFH� 

· 7KH�KHDOWK�HIIHFWV�RI�SUHVFULEHG�EXUQV�DQG�ZLOGILUHV� 

· 7KH�LPSDFW�RI�SUHVFULEHG�EXUQV�DQG�ZLOGILUHV�RQ�ELRGLYHUVLW\� 

· 7KH�HIIHFWLYHQHVV�RI�SUHVFULEHG�EXUQV�LQ�SUHYHQWLQJ�ZLOGILUHV�
DQG�UHGXFLQJ�KXPDQ�DQG�SURSHUW\�LPSDFWV� 

 

3DSHU�SURSRVDOV�ZKLFK�ZRXOG�ILW�ZLWKLQ�DQ\�RI�WKH�IRXU�WKHPHV�LQ�WKH�
IRUP�RI�DQ�DEVWUDFW�RI�QR�PRUH�WKDQ������FKDUDFWHUV��LQFOXGLQJ�VSDF�
HV��DQG�D�ELRJUDSKLFDO�QRWH�RI�����FKDUDFWHUV��LQFOXGLQJ�VSDFHV��
QHHG�WR�EH�VXEPLWWHG�EHIRUH�WKH�FORVLQJ�GDWH�RI�)ULGD\���VW -XQH�� 
)RU�PRUH�LQIRUPDWLRQ�JR�WR�KWWS���SEF�����FRP�DX�  

��������6$9(�$�'$7( 
 

1DWXUH/LQN�3HUWK� 
6\PSRVLXP 
7KXUVGD\���-XO\ 

 
0RUH�LQIRUPDWLRQ�RQ�

KWWS���ZZZ�QDWXUHOLQNSHUWK�RUJ�� 

6�+�$�5�(��LQ�WKH�6KHG 

%$1.6,$�:22'/$1'6� 
0DQDJLQJ�EHDXWLIXO��WKUHDWHQHG�HFRV\VWHPV�LQ�D�

FKDQJLQJ�ODQGVFDSH� 
 

7KXUVGD\�����0D\�����SP-�����SP 

7KH�3+&&�6KHG�#����6XWWRQ�6W�0DQGXUDK 
 

$W�WKLV�3HHO�+DUYH\�&DWFKPHQW�&RXQFLO��3+&&��HYHQW��
H[SHUWV��LQFOXGLQJ�*UHJ�.HLJKHU\��%RWDQLVW���'U�0LNH�
%DPIRUG��&RQVXOWLQJ�(FRORJLVW���'U�-RH�)RQWDLQH�
�0XUGRFK�8QLYHUVLW\���/LQGD�0HW]��&LW\�RI�&RFNEXUQ��
DQG�$QGUHZ�'HO�0DUFR��3+&&���ZLOO�RXWOLQH�WKH�YDULHG�
DVSHFWV�RI�%DQNVLD�ZRRGODQG�PDQDJHPHQW�� 

)XOO�SURJUDP�DQG�IXUWKHU�GHWDLOV�DYDLODEOH�DW�
KWWSV���SHHO-KDUYH\�RUJ�DX�ZS-
FRQWHQW�XSORDGV���������3URJUDPB6+$5(-%DQNVLD�SGI  

5693�HVVHQWLDO�E\���WK�0D\��7R�UHJLVWHU�FDOO������
������RU�HPDLO�HYHQWV#SHHO-KDUYH\�RUJ�DX 



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” 

 

The annual membership fees include an electronic copy of the Urban Bush Telegraph (currently published quarterly). Printed copies can be ordered at a cost of 
$15.00  per annum for four editions. 

 

Join or renew on-line (https://www.bushlandperth.org.au/membership/ ) or send your name, address and cheque to:  
Treasurer,  Urban Bushland Council WA Inc,  PO Box 326,  West Perth WA 6872 

Urban Bushland Council’s Events 
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3KRWR�E\�0�2ZHQ 

%ODFN-FRFNDWRRV�DQG�%DQNVLDV 
 

$V�SDUW�RI�WKH�1DWLRQDO�7UXVW¶V�$XVWUDOLDQ�+HULWDJH�)HVWLYDO��WKURXJK�WKLV�HYHQW�
WKH�8UEDQ�%XVKODQG�&RXQFLO�ZLOO�EH�HPSKDVL]LQJ�WKH�QHHG�WR�FRQVHUYH�RXU�SUH�
FLRXV�QDWXUDO�KHULWDJH�� 
 

'DWH���6DWXUGD\���WK�0D\����� 
7LPH�������DP�UHJLVWUDWLRQV������DP�VWDUW������DP�ILQLVK 
9HQXH��(FRORJ\�&HQWUH��%ROG�3DUN������3HUU\�/DNHV�'ULYH��&LW\�%HDFK 
&RVW������$GXOWV�����FKLOGUHQ� 

7KH�HYHQW�ZLOO�FRPPHQFH�ZLWK�SUHVHQWDWLRQV�IURP�:LOOLDP�)RZOHU��0XUGRFK�8QLYHUVLW\��DQG�'U�&KULVWLQH�*URRP��8:$��RQ�
FXUUHQW�UHVHDUFK�LQWR�WKHVH�EXVKODQG�MHZHOV�–�VKDULQJ�LQIRUPDWLRQ�RQ�WKHLU�QDWXUH�DQG�LQWHUGHSHQGHQFH��WKH�IUDJLOLW\�RI�WKHLU�QXP�
EHUV�DQG�H[WHQW��DQG�FRPPXQLW\�HIIRUWV�WR�FRQVHUYH�WKHP�LQWR�WKH�IXWXUH�� 
 

*XLGHG�E\�WKH�)ULHQGV�RI�%ROG�3DUN�ZH�ZLOO�WKHQ�WDNH�D�ZDON�WKURXJK�%ROG�3DUN�-�RQH�RI�WKH�ODUJHVW�UHPDLQLQJ�EXVKODQG�UHP�
QDQWV�LQ�WKH�XUEDQ�DUHD�RI�WKH�6ZDQ�&RDVWDO�3ODLQ�-�WR�H[SORUH�WKH�LPSRUWDQFH�RI�WKLV�ZRUOG-FODVV�XUEDQ�ZLOGHUQHVV�WR�EODFN-
FRFNDWRRV�DQG�EDQNVLDV� 
$V�SODFHV�DUH�OLPLWHG��SOHDVH�UHJLVWHU�WKURXJK�WKH�(YHQWV�3DJH�RQ�RXU�ZHEVLWH��KWWS���ZZZ�EXVKODQGSHUWK�RUJ�DX 
3OHDVH�ZHDU�FORWKHV�DSSURSULDWH�IRU�ZHDWKHU�FRQGLWLRQV�DQG�ZDONLQJ�–�DQG�UHPHPEHU�QR�GRJV�DUH�DOORZHG� 

1DWLYH�%HHV�DQG�RXU�%XVKODQG 
 

$W�WKH�8%&�*HQHUDO�0HHWLQJ�RXU�JXHVW�VSHDNHU�ZLOO�EH�'U�7HUU\�+RXVWRQ�IURP�:$�0XVHXP�� 
� 
'DWH���:HGQHVGD\���WK�0D\����� 
7LPH���/LJKW�UHIUHVKPHQWV�DW�����SP�IRU�����SP�VWDUW� 
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