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,I�� OLNH�PH��\RX�IOLSSHG�VWUDLJKW�WR�WKH�ILQDQFLDO�WDEOHV� WR� ILQG� WKH� WUXWK� DERXW� WKH 6RXWK�<RUNVKLUH�SURYLVLRQDO�/73�\RX�ZRXOG�KDYH�IRXQG������� PLOOLRQ� JRLQJ� RQ� PDMRU� URDG� VFKHPHV��+H\�� \RX� WKLQN�� WKDW¶V� D� ELW� VWHHS� EXW� WKH\¶YH�REYLRXVO\� GRQH� LW� IRU� WKH� EHVW� VR� OHW¶V� ILQG� WKH�HYLGHQFH�WKDW�DOO�WKLV�URDG�EXLOGLQJ�ZLOO�KHOS�WKH�HFRQRP\��<RX�EHJLQ�WR�SORXJK�WKURXJK�WKH�����RGG� SDJHV� EXW� JHW� VWXFN� LQ� &KDSWHU� �� �GRQ¶W�ZRUU\� WKHUH� LV� QR� HYLGHQFH� RU� PHQWLRQ� RI�6$&75$� IRU� WKRVH� RI� \RX� ZKR� DUH� VWLOO�VHDUFKLQJ��ZKHUH�\RX�ILQG�WKDW�ZRUVH� LV�\HW� WR�FRPH�� +HUH� WKH� DVSLUDWLRQV� RI� WKH� 6RXWK�<RUNVKLUH� 3DUWQHUVKLS� DUH� UHYHDOHG�� UHOLHI� RI�FDSDFLW\� UHVWULFWLRQV� RQ� WKH� 0�� DQG� 0����GHYHORSPHQW�RI�WKH�0���OLQN�URDG�WR�)LQQLQJOH\�$LUSRUW�� DQ� LPSURYHG� WUDQV�3HQQLQH� URXWH�WKURXJK�XSJUDGLQJ�RI�WKH�$���������DQG��LI�\RX�UHDG�RQ��ORFDO�E\SDVVHV�DQG�OLQN�URDGV��<RX�VLQN�EDFN�WKLQNLQJ�RI�DOO�WKRVH�ORVW�WDUJHWV�IRU�VDIHW\��URDG� WUDIILF� UHGXFWLRQ�� DLU� SROOXWLRQ��GHYHORSPHQW� RQ� EURZQILHOG� VLWHV«� 7KHQ� \RX�WKLQN� RI� WKH� FRVW�� $QG� \RX� UHFRYHU� D� OLWWOH��7KDW¶V� DOULJKW�� /HW� WKHP� DVSLUH�� 0HUH� SLSH�GUHDPV� ± EXW� ZDLW�� :KDW¶V� WKDW� ZKLVSHU� RI�2EMHFWLYH���IXQGV"�����ELOOLRQ�WR�UHJHQHUDWH�WKH�HFRQRP\"
<HV�� $QG� WKH� SRZHUV�WKDW�EH� KDYH� EHHQ�SODQQLQJ�KRZ�WR�VSHQG�LW�LQ�D�PDVVLYH�����SDJH�6LQJOH� 3URJUDPPLQJ� 'RFXPHQW� �63'��� 7KH�YHUVLRQ� SUHSDUHG� IRU� SXEOLF� FRQVXOWDWLRQ� LQ�2FWREHU������FRQWDLQHG�YHU\�OLWWOH�RQ�WUDQVSRUW�DQG�RQH�FRXOG�EH�IRUJLYHQ�IRU�EHOLHYLQJ�WKDW�DOO�PLJKW� EH� ZHOO�� %\� FRQWUDVW� WKH� PRVW� UHFHQW�YHUVLRQ�DYDLODEOH�DW�ZZZ�JR\K�JRY�XN� FRQWDLQV�D� EUDQG� QHZ� &KDSWHU� ��� HQWLUHO\� FRQFHUQHG�ZLWK� 7UDQVSRUW�� DQG� D� QHZ� 3ULRULW\� 6L[��5HDOLVLQJ�VWUDWHJLF� WUDQVSRUW�DV�D�SUH�FRQGLWLRQ�

IRU� HFRQRPLF� JURZWK� LQ� WKH� VXE� UHJLRQ��$FFRUGLQJ� WR� WKLV� 3ULRULW\�� ³RSSRUWXQLWLHV� WR�FUHDWH� WKH� FRQGLWLRQV� IRU� HFRQRPLF� JURZWK�LQWHQG� WR� IRFXV� RQ´� WKH� DERYH� URDG� VFKHPHV��DQG� DLU� WUDQVSRUW� IDFLOLWLHV� DW� 6KHIILHOG� &LW\�$LUSRUW�DQG�WKH�IRUPHU�5$)�)LQQLQJOH\���
2I� FRXUVH�� 3ULRULW\� �� DOVR� LQWHQGV� WR� HQKDQFH�SXEOLF� WUDQVSRUW� DQG� GHFUHDVH� WKH� QHHG� WR�WUDYHO�� %XW� LI� WKH� 63'� ZDV� XQVXVWDLQDEOH� ZLWK�UHVSHFW� WR� WKH�HQYLURQPHQW�DQG�XVH�RI�QDWXUDO�UHVRXUFHV� ZLWKRXW� 3ULRULW\� ��� KRZ� PXFK� PRUH�XQVXVWDLQDEOH�ZLOO� LW�EH�ZLWK�LW"�1RW�WR�PHQWLRQ�DOO� WKH� FRQIOLFWV� WKDW� LW� KDV�ZLWK� WKH� <	+� 53*�DQG� 5HJLRQDO� (FRQRPLF� 6WUDWHJ\�� DQG� WKH� IDFW�WKDW� LW� ORRNV� VHW� WR� SUH�HPSW� QDWLRQDO� DQG�UHJLRQDO� DLUSRUW� SROLF\� GHYHORSPHQW�� DQG� WKH�LQYHVWLJDWLRQ� RI� WUDQVSRUW� SUREOHPV� LQ� 6RXWK�DQG� :HVW� <RUNVKLUH� WKURXJK� WKH� RQJRLQJ�PXOWLPRGDO�VWXG\��
(YHU\RQH� ZDQWV� WKH� EHVW� IRU� WKH� VHYHUHO\�GHSULYHG� DUHDV� RI� 6RXWK� <RUNVKLUH�� %XW� ZKDW�DERXW� DOO� WKRVH� LQGLFDWRUV� RI� VXVWDLQDELOLW\� �UHGXFLQJ� JUHHQKRXVH� HPLVVLRQV�� HQVXULQJ� WKDW�SHRSOH¶V� KHDOWK� GRHV� QRW� VXIIHU� IURP� DLU�SROOXWLRQ�� UHGXFLQJ� URDG� WUDIILF�� SURWHFWLQJ�ZLOGOLIH�DQG�WKH�FRXQWU\VLGH��DQG�SUXGHQW�XVH�RI�QDWXUDO� UHVRXUFHV�� VXFK� DV� ODQGVFDSH��DJULFXOWXUDO� ODQG�� PLQHUDOV� DQG� HQHUJ\�� 3HRSOH�RI� 6RXWK� <RUNVKLUH�� ZDNH� XS� DQG� VWDUW� DVNLQJ�TXHVWLRQV«

$QQH�5RELQVRQ��&35(�<	+
7+(� *29(510(17¶6� :$/.,1*�³675$7(*<´�
7KH�JRYHUQPHQW�KDV�FRSSHG�RXW�RI�SURGXFLQJ�D�QDWLRQDO�µ:DONLQJ�6WUDWHJ\¶�WR�PDWFK�WKH�&\FOLQJ�6WUDWHJ\�� ,QVWHDG�� DIWHU� WZR� \HDUV� RI� GHOD\�� LW�KDV� SURGXFHG� µ(QFRXUDJLQJ�:DONLQJ�� DGYLFH� WR�ORFDO� DXWKRULWLHV¶�� /LNH� WKH� 6SHHG� 5HYLHZ� DQG�



25RDG� 6DIHW\� 6WUDWHJ\� SXEOLVKHG� LQ� 0DUFK�� WKH�GRFXPHQW�DYRLGV�TXHVWLRQV�DERXW�WKH�UHVRXUFHV�WKDW� QDWLRQDO� JRYHUQPHQW� ZLOO� DOORFDWH� WR�ZDONLQJ�� DQG� LQVWHDG� SDVVHV� WKH� EXFN� WR� ORFDO�DXWKRULWLHV� ZLWKRXW� DOORFDWLQJ� WKHP� DQ\� H[WUD�PRQH\�RU�SRZHUV�
7KH� GRFXPHQW� DFNQRZOHGJHV� WKDW� ���� RI�VKRUW� MRXUQH\V� DUH� PDGH� RQ� IRRW� �HYHQ�H[FOXGLQJ� ZDONLQJ� WR� EXV� VWRSV� DQG� VWDWLRQV��EXW� JRHV� RQ� WR� VD\� WKDW� ZDONLQJ� PDNHV� QR�GLIIHUHQFH� WR� FDU� PLOHDJH� RU� DLU� SROOXWLRQ�� <HW�WKHVH� VKRUW� MRXUQH\V� DUH� MXVW� WKH� RQHV� WKDW�FDXVH�D�JUHDW�GHDO�RI�SROOXWLRQ�DQG�PDQ\�WUDIILF�MDPV�± WULSV�WR�WKH�VKRS�RU�HGXFDWLRQ��2Q�VKRUW�GLVWDQFH� WULSV� FDU� HQJLQHV� DUH� YHU\� LQHIILFLHQW�DQG�SROOXWLQJ�
7KH� GRFXPHQW� PDNHV� LW� FOHDU� WKDW� WKH�JRYHUQPHQW¶V� FHQWUDO� WDUJHW� DQG� VWUDWHJ\�UHPDLQV�WR� µUHGXFH�FRQJHVWLRQ¶�DQG�µWR�LPSURYH�KHDOWK¶� E\� HQFRXUDJLQJ� ZDONLQJ�� ,W� ZDQWV�FRXQFLOV� WR� VHW� ORFDO� WDUJHWV�� EXW� DYRLGV� D�QDWLRQDO� WDUJHW�� ,W� ORRNV� DW� WKUHH� SDUWLFXODU�DUHDV� RI� µSDUWQHUVKLS¶� ± +HDOWK� ,PSURYHPHQW�3URJUDPPHV� �+,3V��� WUDYHO� IRU� HGXFDWLRQ� DQG�HPSOR\PHQW�� DQG� SURPRWLRQ� RI� ZDONLQJ� DV� D�OHLVXUH�DFWLYLW\��
7KHUH� DUH� LQLWLDWLYHV� EHJXQ� RQ� DOO� WKUHH� RI�WKHVH� LQ� /HHGV�� ZLWK� *UHJ� )HOO� RI� /HLVXUH�6HUYLFHV� UHFHQWO\� PDNLQJ� D� VWDUW� RQ� LGHDV� IRU�SURPRWLQJ� ZDONLQJ� IRU� OHLVXUH�� EXW� ODFN� RI�UHVRXUFHV�PHDQV�WKDW�YHU\�OLWWOH�FDQ�EH�GRQH�LQ�SUDFWLFH��7KH�5LJKWV�RI�:D\�RIILFHUV�WHOO�PH�WKDW�LW�ZLOO�WDNH�ILIW\�\HDUV�MXVW�WR�JHW�DOO�WKH�ULJKWV�RI�ZD\�DSSOLHG�IRU�LQ�/HHGV�VHWWOHG�DW�FXUUHQW�UDWHV�RI�SURJUHVV�± DQG� WKDW� LV� LI� WKH\�GRQ¶W�JHW�DQ\�PRUH�� <RUN� LV� FLWHG� DV� DQ� H[DPSOH� RI� µJRRG�SUDFWLFH¶��EXW�LQ�IDFW�<RUN¶V�VXFFHVV�KDV�LQ�VRPH�ZD\�EHHQ�QHJDWLYH�WR�WKH�FDXVH�RI�SHGHVWULDQV�± LW�KDV�FRQYLQFHG�WKH�JRYHUQPHQW�WKDW�\RX�FDQ�KDYH� D� µXVHU� KLHUDUFK\¶� ZLWKLQ� FXUUHQW�OHJLVODWLRQ��ZLWKRXW�WKH�QHHG�IRU�µKRPH�]RQH¶�RU�SHGHVWULDQ�DQG�F\FOH�SULRULW\�OHJLVODWLRQ��
7KH� OHYHO� RI� UHVRXUFHV� DQWLFLSDWHG� LV� FOHDU�IURP� WKH� FRPPHQW� ODWHU� µ,V� WKHUH� D� ORFDO�DXWKRULW\� RIILFHU� ZLWK� VSHFLILF� UHVSRQVLELOLW\� IRU�ZDONLQJ"¶� &OHDUO\�� WKH\� GRQ¶W� DQWLFLSDWH� PRUH�WKDQ� RQH�� 7KH\� WKHQ� JR� RQ� WR� PDNH� D� OLVW� RI�GHPDQGV� DQG� TXHULHV� ZKLFK� LW� ZRXOG� WDNH� D�WHDP� RI� WHQ� D� \HDU� WR� DQVZHU�� VXFK� DV� µDUH�SHGHVWULDQ� FURVVLQJV� VLWHG� RQ� µGHVLUH� OLQHV¶� WR�SXEOLF� WUDQVSRUW� LQWHUFKDQJHV"¶� DQG� µDUH� WKH�SHGHVWULDQ� URXWHV� LQWHUHVWLQJ"¶�� � /RFDO�DXWKRULWLHV�DUH�DW�ODVW�UHFRPPHQGHG�WR�LPSURYH�WKH� VLWXDWLRQ� ZLWK� UHJDUG� WR� VWUHHW� IXUQLWXUH� ±E\�JHWWLQJ�ULG�RI�LW��7KLV�ZLOO�QR�GRXEW�EH�VHL]HG�RQ� E\� FDVK�VWUDSSHG� DXWKRULWLHV� DV� D� JRRG�

DUJXPHQW� IRU� UHPRYLQJ� RU� QRW� VSHQGLQJ� DQ\�PRQH\�RQ�IORZHU�EHGV��OLWWHU�ELQV��EXV�VKHOWHUV��ODPSRVWV��VHDWV��LV�WKLV�F\QLFDO"��������
7KH� DGYLFH� DVNV� WKH� ULJKW�TXHVWLRQV�� DQG� LW�DFNQRZOHGJHV� WKLQJV� WKDW� ,� KDYH� DUJXHG� IRU�\HDUV� ± VXFK� DV� WKDW� SDYHPHQW� IDOOV� EULQJ� WHQ�WLPHV� DV� PDQ\� SHRSOH� LQWR� DFFLGHQW� DQG�HPHUJHQF\�GHSDUWPHQWV�DV�DUH� LQMXUHG� LQ�URDG�WUDIILF� DFFLGHQWV��<HW�DOO�ZH�HYHU�KHDU�DERXW� LV�µURDG�VDIHW\¶��DQG�DOO� WKH�PRQH\�JRHV�LQWR�WKLV��,Q� /HHGV� WKHUH� LV� D� ZKROH� µURDG� VDIHW\¶� WHDP�DQG� QR�RQH� ZLWK� UHVSRQVLELOLW\� IRU� UHGXFLQJ�SDYHPHQW� IDOOV�� KHQFH� ZH� KDYH� EHHQ� UXQQLQJ�IRU� WKH� SDVW� \HDU� LQ� /HHGV� D� FDPSDLJQ� WR� JHW�WKH� SUREOHP� UHFRJQLVHG� �µ3UHYHQWLQJ�8QQHFHVVDU\�)RRWZD\�)DOOV¶�RU�38))��DQG�WR�WU\�DQG�JHW�VRPH�UHVHDUFK�LQWR�LW�

,W� DVNV� WKH� ULJKW� TXHVWLRQV�� EXW� WKHUH�DUH� QRW� PDQ\� DQVZHUV� JLYHQ�� DQG� QR� QHZ�PRQH\�RU� SRZHUV�� 7KLV�PHDQV� WKDW� LQ�SUDFWLFH�YHU\� OLWWOH�ZLOO� KDSSHQ�� DQG�ZDONLQJ� LV� OLNHO\� WR�FRQWLQXH�WR�GHFOLQH�TXLFNO\�LQ�IDYRXU�RI�FDU�DQG�EXV� XVH�� EHFDXVH� DXWKRULWLHV� VLPSO\� FDQQRW�DIIRUG�WR�GR�ZKDW� WKH\�ZRXOG� OLNH� WR�DQG�QHHG�WR�LI�RXU�VWUHHWV��SDUNV�DQG�ULJKWV�RI�ZD\�DUH�WR�EH�FRQYHQLHQW��VDIH�DQG�SOHDVDQW�WR�ZDON�DQG�LI�IDFLOLWLHV� DUH� WR� EH� ZLWKLQ� ZDONLQJ� GLVWDQFH� RI�SHRSOH¶V�KRPHV��7KH�EHVW�WDUJHW�WKDW�FDQ�EH�VHW�LV�µWR�UHGXFH�WKH�UDWH�RI�GHFOLQH�LQ�ZDONLQJ¶�± WR�KRSH� WR� LQFUHDVH� ZDONLQJ� VHHPV� UDWKHU� SLH� LQ�WKH�VN\�LQ�WKH�FLUFXPVWDQFHV��
&ODLUH�1DVK��/HHGV�3HGHVWULDQV�$VVRFLDWLRQ

%UDGIRUG�� 'HZVEXU\�&\FOHZD\
$� QHZ� F\FOHZD\�� EXLOW� WR� KLJK� VWDQGDUGV��EHWZHHQ� 'HZVEXU\� DQG� %UDGIRUG�� YLD�&OHFNKHDWRQ� LV� XQGHU� GHYHORSPHQW�� SDUW� ZDV�RSHQHG� ODVW� ZHHN�� DQG� LW� LV� SURYLQJ� YHU\�SRSXODU�� OLWHUDOO\� KRUGHV� RI� WKH� ORFDOV� GHVFHQG�RQ� LW�� PDQ\� VD\LQJ� WKDW� WKH\� ZRXOG� XVH� ELNHV�PRUH�LI�RQO\�WKH�URDGV�ZHUH�VDIHU�

3HWHU�&URVVOH\��.LUNOHHV�&\FOLQJ�)RUXP�



3/HWWHU�WR�/RUG�0DFGRQDOG
+HUH� LV� WKH� OHWWHU� ,� KDYH� ZULWWHQ� WR� /RUG� 0��HQODUJLQJ� RQ� WKH� SRLQW� ,� PDGH� WR� KLP� DW� WKH�UHJLRQDO�FRQVXOWDWLRQ�RQ�WKH����<HDU�3ODQ��

$QWKRQ\�5DH
'HDU�/RUG�0DFGRQDOG�7(1� <($5� 3/$1�� (1+$1&('�$//2&$7,21� )25� 0,125� :25.6�6&+(0(6
,�ZDV�SOHDVHG�WR�KDYH�WKH�RSSRUWXQLW\�WR�VSHDN�WR� \RX� LQ� WKH� *RYHUQPHQW� 2IILFH� LQ� /HHGV� RQ�)ULGD\� �QG� -XQH�� DV� SDUW� RI� WKH� UHJLRQDO�FRQVXOWDWLRQ� PHHWLQJ�� DQG� WR� DVN� DERXW� WKH�SULRULW\� WR� EH� JLYHQ� WR�0LQRU�:RUNV� IXQGLQJ� LQ�WKH� 7HQ� <HDU� 3ODQ� ���<3��� ,� ZDV� DOVR� JODG� WR�KHDU�WKH�SRVLWLYH�QDWXUH�RI�\RXU�UHVSRQVH�WR�P\�TXHVWLRQ�
%HFDXVH� SDUWLFLSDQWV� RQO\� KDG� D� FRXSOH� RI�PLQXWHV�HDFK� WR� LGHQWLI\�RXU�DUHD�RI�FRQFHUQ�,�WKRXJKW� ,�ZRXOG� VHW� RXW� LQ� WKLV� OHWWHU� VRPH�RI�WKH� EDFNJURXQG� WR� WKH� SRLQW� ,� ZDV� PDNLQJ��$OVR�� DV� ,� \RX� DFNQRZOHGJHG�� WKHVH� VRUW� RIPLQRU� ZRUNV� FDQ� EH� RYHUORRNHG� LQ� WKH� 
ELJ�SLFWXUH
�EHFDXVH�WKH\�GR�QRW�KDYH�DQ�DXWRPDWLF�VSRQVRU� VLWWLQJ� µURXQG� WKH� WDEOH¶� WKDW�PDQ\� RI�WKH�PDMRU�VFKHPHV�GR��
7KLV� OHWWHU� LV� LQ� WZR� SDUWV�� ILUVWO\� GHDOLQJ� ZLWK�WKH� FXUUHQW� SRVLWLRQ� RI� 0LQRU� :RUNV� IXQGLQJ��DQG�VHFRQGO\�WKH�VWUDWHJLF�VLJQLILFDQFH�RI�WKHVH�VRUW� RI� SURJUDPPHV�� 7KH� H[DPSOHV� DUH� GUDZQ�IURP� WKH� :HVW� <RUNVKLUH� /73� � RQ� ZKLFK� WKH�7$5�KDV�GRQH�D�JUHDW�GHDO�RI�DQDO\WLFDO�ZRUN� ��EXW�,�EHOLHYH�WKH�LVVXHV�DUH�PRUH�XQLYHUVDO�:HVW� <RUNVKLUH� ZLWKLQ� VLJKW RI� VWDELOLVLQJ�WUDIILF�JURZWK
,Q�:HVW�<RUNVKLUH��:<��ZH�KDYH�DVNHG�IRU�WKH�/73� WR� IRFXV� RQ� WKH� REMHFWLYH� RI� URDG� WUDIILF�UHGXFWLRQ� � LQ� SUDFWLFH�� VWDELOLVDWLRQ� WR� ]HUR�JURZWK� E\� WKH� HQG� RI� WKH� ILUVW� /73� �� \HDU�SHULRG�� 7KH� ORFDO� DXWKRULWLHV� UHVSRQGHG� WKDW�WKH\�WKRXJKW�WKLV�DQ�XQUHDOLVWLF�DVSLUDWLRQ�EXW�LQ�IDFW�WKH�RXWSXWV�IURP�WKHLU�VWUDWHJLF�PRGHO�QRZ�VKRZ� WKDW� HYHQ� ZLWK� WKHLU� SURSRVHG� /73�PHDVXUHV� WUDIILF� JURZWK� WR� ����� FRXOG� EH�OLPLWHG� WR� MXVW� ���� :LWK� D� OLWWOH� PRUH�GHWHUPLQHG� LPSOHPHQWDWLRQ�� WUDIILF� JURZWK� LQ�WKLV�LPSRUWDQW�FRQXUEDWLRQ�FRXOG�EH�KDOWHG�

,QVXIILFLHQW� IRFXV�RQ� URDG� WUDIILF� UHGXFWLRQ�DQG�VDIHW\�PHDVXUHV
2XU� DQDO\VLV� RI� WKH� SURYLVLRQDO� /73� �DQG�SUHYLRXV�3DFNDJHV��KDV� LQ�IDFW�GHPRQVWUDWHG�D�ODFN�RI�HPSKDVLV��DQG�ILQDQFLDO�SULRULWLVDWLRQ��RQ�SUHFLVHO\� WKH� PHDVXUHV� PRVW� OLNHO\� WR� UHGXFH�URDG� WUDIILF� JURZWK� � 6DIH� URXWHV� WR� VFKRRO��656V��� JUHHQ� WUDYHO� SODQV� �*73V��� DUHD� WUDIILF�FDOPLQJ� DQG� VDIHW\� VFKHPHV�� ZDONLQJ� DQG�F\FOLQJ�� EXV� SULRULW\�� HQIRUFHPHQW� � DQG� WKHVH�DUH�WKH�PHDVXUHV�IXQGHG�IURP�WKH�0LQRU�:RUNV�SURJUDPPH�� 7KHLU� WUHDWPHQW� LV� IUDJPHQWHG��DQG�PRVWO\�SXVKHG� WR� WKH�PDUJLQV�RI� WKH�/73��,W�LV�LQWHUHVWLQJ�WKDW�LQ�UHVSRQVH�WR�P\�TXHVWLRQ�\RX� FLWHG� WKH� H[DPSOH� RI� WKH� VXFFHVV� RI� WKH�DUHD� WUDIILF� FDOPLQJ� VFKHPHV� LQ� +XOO�� ,Q� RXU�VXEPLVVLRQV� IRU� WKH� SURYLVLRQDO� /73� ZH� GUHZ�SDUWLFXODU�DWWHQWLRQ�WR�WKH�DFKLHYHPHQWV�RI�+XOO�DQG�DVNHG�IRU�VLPLODU�WUHDWPHQWV�LQ�:<��EXW�RXU�SRLQW�ZDV�LJQRUHG�7UDIILF�UHGXFLQJ�PLQRU�ZRUNV�DUH�VWDUYHG�RI�PRQH\
7KUHH� H[DPSOHV� ZLOO� VXIILFH�� ,Q� RQH� :<� ORFDO�DXWKRULW\�� RXU� DQDO\VLV� VKRZV� WKDW� LW� ZRXOG�UHTXLUH� ILYH� WLPHV� WKH� DPRXQW� RI� PRQH\�SUHVHQWO\� DOORFDWHG� WR� SURYLGH� VDIH� URXWHV� WR�VFKRRO� WR�HYHU\�VFKRRO�WKDW�ZDQWHG�RQH�RYHU�D�ILYH�\HDU�/73�SHULRG��RU�DOWHUQDWLYHO\�LW�ZLOO�WDNH�D� YHU\� ORQJ� WLPH� LQGHHG� WR� SURYLGH� IRU� HYHU\�VFKRRO��$FURVV�:<�� DQG�\RX�ZLOO�NQRZ�WKDW�WKH�VDPH� DSSOLHV� WKURXJKRXW� WKH� 8.� � WKHUH� LV� DQ�DOPRVW� LQILQLWH� TXHXH� IRU� ORFDO� WUDIILF� FDOPLQJ�DQG�VDIHW\�PHDVXUHV��&RQVHTXHQWO\�VRPH� ORFDO�DXWKRULWLHV� DUH� QRZ� EULQJLQJ� LQ� ZKDW� DPRXQWV�WR� UDWLRQLQJ� PHFKDQLVPV�� )LQDOO\� WKHUH� LV� QRW�HQRXJK� IXQGLQJ� IRU� HQIRUFHPHQW� PHDVXUHV�ZKLFK� DIIHFWV� WKH� SHUIRUPDQFH� RI� EXV� SULRULW\�PHDVXUHV�DQG�RI�URDG�VDIHW\�
<HW�ORFDO�DXWKRULWLHV�KDYH�DFWXDOO\�EHHQ�ZDUQHG�E\�'(75�WR�UHGXFH�WKHLU�ELGV
,Q� WKH� 'HFHPEHU� VHWWOHPHQW� OHWWHU� WKH� :HVW�<RUNVKLUH� DXWKRULWLHV� ZHUH� DGYLVHG� DV� IROORZV���,W� LV� GLVDSSRLQWLQJ� WR� QRWH� WKDW� WKH�LPSOHPHQWDWLRQ�SURJUDPPH�LV�XQUHDOLVWLF�DERXW�WKH� OHYHO� RI� DYDLODEOH� UHVRXUFHV�� DV�� H[FOXGLQJ�PDMRU�VFKHPHV��WKH�ELG�LV�DURXQG�����JUHDWHU�WKDQ� WKH� FXUUHQW� \HDU
V� DOORFDWLRQ�� 7KLV� RYHU�ELGGLQJ� PXVW� EH� DGGUHVVHG� LQ� QH[W� \HDU
V� IXOO�/73�� 2QO\� ZKHQ� WKH� ELG� FORVHO\� PDWFKHV� WKH�OLNHO\� DOORFDWLRQ� FDQ� WKH� REMHFWLYHV� EH� VHHQ� DV�UHDOLVWLF� DQG� DFKLHYDEOH��� :H� DSSUHFLDWH� WKDW��IURP� RQH� SHUVSHFWLYH�� WKLV� LV� VLPSO\� HQVXULQJ�WKDW� /73V� GR� QRW� EHFRPH� XQUHDOLVWLF� ZLVKOLVWV��EXW�IURP�DQRWKHU��LW�LV�VHQGLQJ�D�VWDUN�PHVVDJH�



4WR� ORFDO� DXWKRULWLHV� � WKDW� WKLV� \HDU�� DQG�FRYHULQJ� WKH� QH[W� ILYH�� WKH\� PXVW� DFWXDOO\�UHGXFH� WKH� VFDOH� RI� WKHLU� ELGV� LQ� WKRVH� DUHDV�ZKHUH� WKHUH� LV� WKH� JUHDWHVW� GHPDQG� DQG�JUHDWHVW�QHHG��,Q�WKH�FRQWH[W�RI�WKH���<3��WKLV�LV�UHDOO\�XQIRUWXQDWH7KLV�LV�XQGHUPLQLQJ�WKH�/73�SURFHVV�LWVHOI
2XU� ZRUN�� ZKLFK� ZH� KDYH� SUHVHQWHG� WR� WKH�*RYHUQPHQW� 5HJLRQDO� 2IILFH�� GHPRQVWUDWHG�KRZ�WKH�'(75�IXQGLQJ�PHFKDQLVP�ZDV�DFWXDOO\�GLVWRUWLQJ� WKH� /73� ELGV� WKDW� ZHUH� QRZ� EHLQJ�SUHSDUHG�� ,W� ZDV� FDXVLQJ� WKH� WUDIILF� UHGXFLQJ�PLQRU� ZRUN� VFKHPHV�� DQG� VRPH� SXEOLF�WUDQVSRUW�VFKHPHV��WR�EH�GRZQJUDGHG��GHOD\HG��FXW� EDFN� LQ� VFDOH� RU� TXDOLW\�� RU� IRUFHG� WR�FRPSHWH� DJDLQVW� HDFK� RWKHU� IRU� OLPLWHG� IXQGV���%\� FRQWUDVW�� VRPH� PDMRU� VFKHPHV� DQG�SDUWLFXODUO\� URDG� VFKHPHV�� ZHUH� EHLQJ� RYHU�HPSKDVLVHG��)RU�H[DPSOH��VHYHQ�RXW�RI�WKH�WHQ�SURSRVHG�PDMRU�VFKHPHV� IRU� WKH� IXOO� /73�ZHUH�URDG� VFKHPHV��ZH�ZHUH� WROG� LQ�0D\��:LWK� WKH�H[FHSWLRQ� RI� /HHGV� 6XSHUWUDP�� WKHUH�ZDV� RQO\�RQH� RWKHU� PDMRU� SXEOLF� WUDQVSRUW� LQYHVWPHQW�VFKHPH�LQ�DOO�RI�:HVW�<RUNVKLUH��IRU�WKH�SHULRG�XQWLO��������� ,W�VHHPV�FOHDU� WKDW� WKHUH� LV�QRW�D�OHYHO� SOD\LQJ� ILHOG� LQ� WKH� DVVHVVPHQW� RI� ZKLFK�VFKHPHV�WR�LQFOXGH�LQ�WKH�/73�
7KH� UHDVRQV� IRU� WKLV� DUH� FRPSOLFDWHG�EXW�DULVH�HVVHQWLDOO\� EHFDXVH� RI� WKH� VFDUFLW\� RI� IXQGLQJ��7KLV� LV� ZK\� WKH� 7HQ� <HDU� 3ODQ� � D� XQLTXH�RSSRUWXQLW\�ZKHQ� IXQGLQJ� LV�EHLQJ�XSOLIWHG� � LV�VR�LPSRUWDQW�3HUYHUVH�'LVLQFHQWLYHV�H[LVW
2XU�DQDO\VLV�KDV�GHPRQVWUDWHG� WKDW� WKH� 
EUHDG�DQG� EXWWHU
� 0LQRU� :RUNV� VFKHPHV� � ZKLFK�SDUDGR[LFDOO\� DUH� PRVW� HIIHFWLYH� DW� UHGXFLQJ�URDG� WUDIILF� DQG� LQFUHDVLQJ� VDIHW\� � DUH� WKH�ORVHUV��:H�EHOLHYH�WKDW�WKH�ORFDO�DXWKRULWLHV�IHHO�WKDW�WKH\�DUH�WUDSSHG�LQ�D�VLWXDWLRQ�ZKHUH�WKH\�FDQQRW� SULRULWLVH�PLQRU�ZRUNV�SURJUDPPHV�� IRU�IXQGLQJ� UHDVRQV�� DQG� WKHUHIRUH� WHQG� WR�PDUJLQDOLVH�WKHP�LQ�WKH�/73V
:H� DSSUHFLDWH� WKDW� WKLV� LV� SULPDULO\� QRW� WKH�UHVSRQVLELOLW\� RI� '(75� � ORFDO� WUDQVSRUW� SODQV�DUH� PHDQW� WR� UHIOHFW� WKH� SULRULWLHV� RI� ORFDO�DXWKRULWLHV�� EXW�LI�WKH�IXQGLQJ�DOORFDWLRQ�V\VWHP�LWVHOI� LV� VHQGLQJ� WKH� ZURQJ� VLJQDOV�� WKLV� GRHV�EHFRPH� WKH� UHVSRQVLELOLW\� RI� FHQWUDO�JRYHUQPHQW��)XUWKHUPRUH��JRYHUQPHQW�KDV�VHW�LPSRUWDQW� WDUJHWV�DQG�GLUHFWLRQV� IRU�SROLF\�� WKH�FKLHI� RI� ZKLFK� DUH� LPSURYHG� VDIHW\�� LQFUHDVHG�WUDQVSRUW� FKRLFH�� DQG� WDFNOLQJ� ORFDO WUDIILF�UHGXFWLRQ�DQG�FRQJHVWLRQ��7KH���<3�SURYLGHV�D�VSHFLDO�RSSRUWXQLW\�WR�ERRVW�WKH�DFKLHYHPHQW�RI�

WKHVH� WDUJHWV� DQG� SROLF\� REMHFWLYHV�� )LQDOO\��WKHUH� LV�QR�UHDVRQ�ZK\�WKH�JRYHUQPHQW�VKRXOG�QRW� HPSKDVLVH� SDUWLFXODU� PHDVXUHV� WKDW� LW�ZDQWV� WR� VHH� SULRULWLVHG�� VXFK� DV� VDIHU� VWUHHWV�DQG�656V��7KDW�LV�D�SURSHU�SXUSRVH�IRU�SROLF\�&RQVHTXHQFHV�RI�QRW�LQYHVWLQJ�HQRXJK
,Q� :HVW� <RUNVKLUH� WKHVH� DUH� FOHDU�� 7KH� 0LQRU�:RUNV�SURJUDPPH�DQG�DOO�WKDW�LW�FRXOG�DFKLHYH�ZLOO� ODQJXLVK�� VWDUYHG� RI� IXQGLQJ� DQG� LQWHUHVW��LPSOHPHQWDWLRQ�ZLOO�GDZGOH�DQG�GLVVDWLVIDFWLRQV�ZLOO� LQFUHDVH�� ,Q� WKH� FDVH� RI� WKH� DUHD� WUDIILF�FDOPLQJ� VFKHPHV�� \RX� QRWHG� WKH� WUHPHQGRXV�VDIHW\� SD\EDFN� WKDW� FDQ� EH� DFKLHYHG�� EXW� WKH�RSSRVLWH� LV� DOVR� WKH� FDVH�� :LWKRXW� WKHVH�VFKHPHV�� TXDOLW\� RI� OLIH� DQG� RIWHQ� OLIH� LWVHOI�� LV�ORVW�� WUDIILF�UHGXFWLRQ�RU�VWDELOLVDWLRQ�ZLOO�QRW�EH�DFKLHYHG��/RFDO�FRPPXQLWLHV�DFURVV�WKH�FRXQWU\�ZLOO�EHDU�WKH�EUXQW�
7KH� FRQFOXVLRQ� PXVW� EH�� WR� DOORFDWH� D�VXEVWDQWLDO� UHDO� LQFUHDVH� WR� WKH� 0LQRU� :RUNV�SURJUDPPH�LQ�WKH�7HQ�<HDU�3ODQ�� XS WR�D�OHYHO�ZKHUH� HIIHFWLYH� UDWLRQLQJ� LV� UHPRYHG� DQG� UHDO�DFKLHYHPHQWV� FDQ� EH� PDGH� � DQG� DOVR� WR� VHW�FOHDU� JRYHUQPHQW� SULRULWLHV� DQG� WDUJHWV� DV� WR�KRZ�LW�VKRXOG�EH�VSHQW�7KH�6WUDWHJLF�VLJQLILFDQFH�RI�0LQRU�:RUNV
2QH� RI� WKH�ZHOFRPH� DVSHFWV� RI� WKH� GLVFXVVLRQ�DW�WKH�UHJLRQDO�PHHWLQJ�ZDV�WKH�FRQVHQVXV�WKDW�WKH� ��� <HDU� 3ODQ� VKRXOG� EH� EDVHG� RQ� D� FOHDU�VWUDWHJ\�� %XW� EHFDXVH� 0LQRU� :RUNV�� DV� \RX�DJUHHG�� DUH� WKH� 
&LQGHUHOODV
� RI� WUDQVSRUW�LQYHVWPHQW�� RIWHQ� RYHUORRNHG� DQG� ZLWKRXW� DQ�REYLRXV�VSRQVRU�� LW�PLJKW�EH�WKRXJKW�WKDW�WKH\�GR�QRW�VHUYH�D�VWUDWHJLF�SXUSRVH��7KLV�LV�QRW�WKH�FDVH��DV�\RX�ZLOO�NQRZ�
)LUVWO\�� PLQRU� ZRUNV� DUH� YHU\� FRVW� HIIHFWLYH��PHDQLQJ�WKDW�WKH\�XVXDOO\�KDYH�D�WUHPHQGRXVO\�SRVLWLYH� SD\EDFN� SHULRG�� WKH\� DUH� LQH[SHQVLYH��WKH\�GHOLYHU�PHDVXUDEOH�DQG�SRVLWLYH�RXWFRPHV��DQG� WKH\� DUH� ORZ� ULVN�� $V� WKH\� HDW� LQWR� WUDIILF�JURZWK�� WKH\� ZLOO� UHQGHU� XQQHFHVVDU\� PXFK�KLJKHU�IXWXUH�H[SHQGLWXUH�RQ�URDG�PHDVXUHV��$OO�WKHVH� TXDOLWLHV� VKRXOG� PDNH� WKHP� YHU\�DWWUDFWLYH�WR�ERWK�'(75�DQG�WKH�7UHDVXU\�
6HFRQGO\�� WKH\� FRQWULEXWH� WR� WKH� VWUDWHJLF�FRQFHUQ� RI� UHGXFLQJ� WUDIILF� RU� FRQJHVWLRQ�� 7KH�JRYHUQPHQW�KDV�SODFHG� WKH�RQXV�RQ�GHOLYHULQJ�URDG�WUDIILF�UHGXFWLRQ�RU�GHPDQG�PDQDJHPHQW��DQG� WKH� UHVSRQVH� WR� FRQJHVWLRQ�� RQ� ORFDO�DXWKRULWLHV�� <RX� LQGLFDWHG� DW� WKH�PHHWLQJ� WKDW�WKHUH� KDG� EHHQ� QR� 8�WXUQ� LQ� JRYHUQPHQW�WUDQVSRUW� SROLF\�� VR� RQH� RI� WKH� VWUDWHJLF�SXUSRVHV� RI� WKH� 3ODQ� LV� WR� SXW� D� SULFH� WDJ� RQ�



5WKLV� WDVN� �DQG� WKHQ� SURYLGH� IRU� LW�� WR� WKH�PD[LPXP� H[WHQW� SRVVLEOH��� 8VLQJ� WKHVH�HIIHFWLYH� PHDVXUHV�� KRZ� PXFK� ZLOO� LW� FRVW� WR�UHGXFH�DQQXDO�WUDIILF�JURZWK�WR�E\�;�"��RU�KRZ�PXFK� WR�DSSO\� VSHFLILF�PHDVXUHV� WR�REWDLQ� WKH�UHTXLUHG� QDWLRQDO� FRYHUDJH� �H�J�� D� 656� IRU�HYHU\�VFKRRO�LQ�WKH�FRXQWU\�WKDW�QHHGV�LW�"
%\� WKLV� PHDQV�� JRYHUQPHQW� ZRXOG� KDYH� VRPH�VHFXULW\�RI�NQRZLQJ�WKDW�DW�WKH�HQG�RI�D�ILYH�RU�WHQ�\HDU�SHULRG�D�SDUWLFXODU�JURXS�RI�GHVLUDEOH�PHDVXUHV� ZRXOG� DFWXDOO\� KDYH� EHHQ�LPSOHPHQWHG�� RWKHUZLVH� WKLV� LV� EHLQJ� OHIW� WR�FKDQFH�� ,
P� VXUH� WKLV� DSSURDFK� LV� EHLQJ� WDNHQ�WR�WKH�VWUDWHJLF�QHWZRUNV�RU�PDMRU�VFKHPHV��VR�ZK\�VKRXOG� LW�QRW�EH�WDNHQ�WR�WKH�PLQRU�ZRUNV�PHDVXUHV�DV�ZHOO"
7KLUGO\��WKH\�ZLOO�PDNH�D�VSHFLILF�FRQWULEXWLRQ�WR�SDUWLFXODU�JRYHUQPHQW�SROLF\� WDUJHWV�� ,�ZLOO�FLWH�FOLPDWH� FKDQJH� DQG� VDIHW\� WDUJHWV�� <RX� ZLOO�UHFDOO� WKDW� RQH� RI� WKH� FRQFOXVLRQV� RI� 7DFNOLQJ�&RQJHVWLRQ� DQG� 3ROOXWLRQ� � 7KH� *RYHUQPHQW
V�)LUVW� 575� 5HSRUW� ZDV� WKDW�� �(YHQ� XQGHU� WKH�PRVW�LQWHQVLYH�VFHQDULR�FRQVLGHUHG��URDG�WUDIILF�HPLVVLRQV� DUH� HVWLPDWHG� WR� EH� RQO\� VOLJKWO\�EHORZ������ OHYHOV�� SDUD�� ���� ,� DP�ZULWLQJ� WKLV�OHWWHU� RQ� WKH� GD\� RI� SXEOLFDWLRQ� RI� WKH� 5R\DO�&RPPLVVLRQ IRU�(QYLURQPHQWDO�3ROOXWLRQ
V�UHSRUW�RQ�WKH�8.�UHVSRQVH�QHHGHG�WR�FOLPDWH�FKDQJH��D� UHSRUW� DOUHDG\� DFFHSWHG� E\� \RXU� FROOHDJXH�0LFKDHO� 0HDFKHU�� $PRQJVW� WKH�UHFRPPHQGDWLRQV�DUH��
³/RFDO� DXWKRULWLHV� ZKLFK� DUH� FRQVLGHULQJ�LPSOHPHQWLQJ� >FKDUJLQJ� UHJLPHV@� ZLOO� QHHG�VXVWDLQHG� SROLWLFDO� DQG� ILQDQFLDO� VXSSRUW� IURP�WKH�8.�JRYHUQPHQW�� 3URJUHVV�ZLOO� DOVR�GHSHQG�RQ� DGHTXDWH� JRYHUQPHQW� VXSSRUW� IRU� RWKHU�DVSHFWV� RI� ORFDO� WUDQVSRUW� SODQV�� �:H� FRQWLQXH�WR� EH� GLVDSSRLQWHG� DW� WKH� VORZ� SURJUHVV� LQ�LPSOHPHQWLQJ�WKH�PHDVXUHV�UHTXLUHG�>IURP�WKH�,QWHJUDWHG� 7UDQVSRUW� :3@� :H� ZHOFRPH� WKH�UHFHQW� LQFUHDVHV� LQ� SXEOLF� LQYHVWPHQW� LQ�WUDQVSRUW� DQG� KRSH� WKHVH� ZLOO� EH� IXUWKHU�HQKDQFHG��SDUDV����������
7KH� QHZ� VDIHW\� WDUJHW� LV� H[SUHVVHG� DV� D� ����UHGXFWLRQ� LQ� FKLOG� .6,V� RYHU� ��� \HDUV��H[SUHVVHG� WKH� RWKHU� ZD\� URXQG� LW� PHDQV� DQ�DFFHSWDQFH�WKDW�RYHU�WKDW�SHULRG�VRPH��������������� FKLOGUHQ� ZLOO� EH� NLOOHG� RU� VHULRXVO\�LQMXUHG� RQ�RXU� URDGV�� 6LQFH� WKH�3ULPH�0LQLVWHU�KDV� ULJKWO\� VDLG�� �/DVW� \HDU������FKLOGUHQ�ZHUH�NLOOHG� DV� SHGHVWULDQV� RQ� RXU� URDGV� � ���� WRR�PDQ\��� VXUHO\� \RX� PXVW� GR� DV� PXFK� DV� \RX�SRVVLEO\� FDQ� WR� UHGXFH� WKLV� DSSDOOLQJ� FDVXDOW\�SUHGLFWLRQ�� 2XU� YLHZ� LV� WKDW� VXFFHVV� ZLOO� EH�DFKLHYHG�� VXEVWDQWLDOO\�� LQ� SURSRUWLRQ� WR� WKH�

DPRXQW�RI�PRQH\�SXW�LQWR�WKH�IXOO�UDQJH�RI�ORFDO�VDIHW\�PHDVXUHV�
)LQDOO\�� DQG� WKLV� LV� VRPHWKLQJ� WKDW� D�JRYHUQPHQW�ZLOO�DOZD\V�ZDQW�WR�FRQVLGHU��0LQRU�:RUNV� PHDVXUHV� DUH� SRSXODU�� )RU� WKH�JRYHUQPHQW� WR�EH�DEOH� WR�VD\�DV� LW�DQQRXQFHG�WKH� 3ODQ� WKDW� LWV� LQWHQWLRQ�ZDV�� E\� WKH� HQG� RI�WKH�WHQ�\HDU�SHULRG��WR�KDYH�LPSOHPHQWHG�656V�DQG� *73V� IRU� HYHU\RQH�� DQG� JHQXLQHO\� VDIHU�VWUHHWV� IRU� FKLOGUHQ� WR� JURZ� XS� LQ�� DQG� VR� RQ��ZRXOG�EH�D�WUHPHQGRXVO\�SRZHUIXO�VWDWHPHQW��,�DP�VXUH�WKDW�\RX�ZLOO�EH�LQGLFDWLQJ�WKH�WHQ�\HDU�RXWSXWV� RU� HQG� VLWXDWLRQV� IRU� WKH� VWUDWHJLF�QHWZRUNV�HWF���ZK\�QRW�DOVR�IRU�WKH�PLQRU�ZRUNV�SURJUDPPHV"� 7KH� 3ODQ� ZRXOG� VXUHO\� EH�GHILFLHQW�ZLWKRXW�WKLV�
7KLV�LV�D�JHQXLQHO\�VWUDWHJLF�SRLQW��IRU�LI�SHRSOH��LQFOXGLQJ�PRWRULVWV�� DUH� WR� DFFHSW� WKH�YDULRXV�PHDVXUHV�DVVRFLDWHG�ZLWK�WUDQVSRUW�DQG�FOLPDWH�FKDQJH� SROLF\�� WKH\� QHHG� WR� XQGHUVWDQG� � LQ�YHU\� WDQJLEOH� WHUPV� � ZKDW� WKH\� DUH� JRLQJ� WR�JHW� RXW� RI� LW�� DQG� KRZ� WKH\� DQG� WKHLU� IDPLOLHV�ZLOO�EHQHILW��$�IXQGLQJ�XSOLIW�DQG�SUHVHQWDWLRQDO�SULRULWLVDWLRQ� RI� WKHVH� PLQRU� ZRUNV� PHDVXUHV��DORQJVLGH�WKH�ODUJHU�PHDVXUHV��ZRXOG�KXPDQLVH�WKH� 3ODQ� DQG� DOORZ� LW� WR� VWUHWFK�RXW� LQWR�HYHU\�VWUHHW��HYHU\�VFKRRO�DQG�HYHU\�ZRUNSODFH�
,� KRSH� \RX� KDYH� IRXQG� WKHVH� SRLQWV�FRQVWUXFWLYH�� DQG� WKDW� \RX� ZLOO� EH� DEOH� WR�UHVSRQG� WR� WKHP� DV� \RX� ILQDOLVH� WKH� VWUDWHJ\�DQG� IXQGLQJ� DOORFDWLRQV� LQ� WKH� ��<3�� 2Q� �QG�-XQH� \RX� UHSOLHG� WKDW� WKHVH� VRUWV� RI� VFKHPHV�µVKRXOG� QRW� EH� IRUJRWWHQ¶�� ,� KRSH� WKDW� ZLOO� EH�WKH�FDVH�ZKHQ�\RX�DQQRXQFH�WKH�3ODQ�
<RXUV�VLQFHUHO\
$QWKRQ\�5DH
RQ�EHKDOI�RI�WKH�<RUNVKLUH�DQG�WKH�+XPEHU�7$5��7UDQVSRUW�$FWLYLVWV�5RXQGWDEOH�
1257+� <25.6+,5(�� 21(� 67(3�)25:$5'��7:2�67(36�%$&.
7UDQVSRUW� LQ� UXUDO� DUHDV� LV� VXSSRVHG� WR� EH�LPSURYLQJ� ZLWK� WKH� SURYLVLRQ� RI� WKH� UXUDO� EXV�JUDQW�� PXFK� KDV� EHHQ� GRQH� WR� LPSURYH�UHFUHDWLRQDO� WUDQVSRUW� WR� WKH� FRXQW\¶V� WZR�1DWLRQDO� 3DUNV�� � 7KH� 'DOHVEXV� QHWZRUN�FRQWLQXHV�WR�H[SDQG�ZLWK�PRUH�VHUYLFHV� OLQNLQJ�WKH� (DVWHUQ� 'DOHV� ZLWK� :KDUHIGDOH� DQG�:DNHILHOG�� 'HZVEXU\�� <RUN� � DQG� /DQFDVWHU�EHLQJ� EURXJKW� LQWR� WKH� QHWZRUN�� ,Q� WKH� 1RUWK�<RUN� 0RRUV� WKH� 0RRUVEXV� QHWZRUN� OLQNLQJ�7HHVLGH��'DUOLQJWRQ�<RUN�DQG�+XOO�WKH�KDV�EHHQ�



6VWUHQJWKHQHG� ZLWK� DGGLWLRQ� RI� 7KLUVN� DQG�1RUWKDOOHUWRQ�� 6HUYLFHV� UXQ� DW� ZHHNHQGV� IRU�ERWK� 'DOHVEXV� DQG� 0RRUVEXV�� DQG�:KDUIHGDOH�DKV�D�JUHDWO\�LPSURYHG�ZHHNGD\�VHUYLFH�
'HVSLWH� WKLV� JRRG� QHZV� WKH� IDFW� UHPLQDV� WKDW�1RUWK� <RUNVKLUH� YLOODJHV� UHPDLQ� VRPH� RI� WKH�PRVW� LVRODWHG� LQ� WKH� FRXQWU\� EHFDXVH� RI� WKH�SRRU� SURYLVLRQ� RI� SXEOLF� WUDQVSRUW�� ,Q� 1RUWK�<RUNVKLUH� WKH� UXUDO� EXV� JUDQW� KDV� QRZ� EHHQ�VSHQW�� +RZHYHU�� � RUGLQDU\� VHUYLFHV� IDU� IURP�VHHLQJ� LPSURYHPHQW� KDYH� VHHQ� GHFOLQH�� ,Q� D�FRXQW\� ZKHUH� WRWDO� GHSHQGHQFH� RQ� WKH� FDU� LV�VHHQ� DV� SDUW� RI� WKH� GHDO� ZKHQ� OLYLQJ� LQ� UXUDO�DUHDV�� WKH� VWDWH� RI� DIIDLUV� KDV� ILQDOO\� EHHQ�QRWLFHG�E\�RQH�RI�WKH�QDWLRQDO�SDSHUV���
,I� \RX� KDYHQ
W� JRW� D� FDU�� WKH\� GRQ
W�FDUH� � 6WXFN� LQ� WKH� FRXQWU\VLGH��
1RUWK� <RUNVKLUH� � FRXQW\� FRXQFLO�UHJDUGV� UXUDO� SXEOLF� WUDQVSRUW� � DV�SRRU�ODZ�SURYLVLRQ��QRWKLQJ�PRUH
�)URP�WKH�,QGHSHQGHQW�RQ�6XQGD\
%\�(ODLQH�:LOOLDPV����-XQH�����
7KH� URXJK� EHDXW\� RI� WKH� 1RUWK� <RUN� 0RRUV�DWWUDFWV� LQFUHDVLQJ� � QXPEHUV� RI� WRXULVWV�� $QG�WKHLU� FDUV�� 2Q� PRVW� GD\V� LQ� VXPPHU� � WKH�HOHJDQW� PDUNHW� WRZQV� DQG� RWKHUZRUOGO\� VWRQH�YLOODJHV� DUH� � MDPPHG� ZLWK� RYHUKHDWHG� WUDIILF��YHKLFOHV�VTXHH]HG�LQWR�HYHU\��DYDLODEOH�VSDFH��
7KH�ODFN�RI�SXEOLF�WUDQVSRUW� LV�EDG�HQRXJK�IRU�WKH�YLVLWRUV��EXW�IRU��ORFDOV�LW
V�HYHQ�ZRUVH��<RX�QHHG� D� FDU� WR� JHW� LQWR� WKH� DUHD� ± DQG��LQFUHDVLQJO\� \RX� QHHG� RQH� WR� JHW� RXW� DV� UXUDO�EXV�VHUYLFHV��GZLQGOH��
/DVW�ZHHN��WKH�HOGHUO\�UHVLGHQWV�RI�$PSOHIRUWK�YLOODJH��QHVWOLQJ��RQ�WKH�VRXWKHUQ�VORSHV�RI�WKH�0RRUV��PHW� LQ� WKH�:KLWH� 6ZDQ� � SXE� RXWUDJHG�WKDW� WKH\� KDYH� EHHQ� DOO� EXW� FXW� RII� RQ� WKUHH�SRLQWV� � RI� WKH� FRPSDVV�� 7KHLU� EXV� OLIHOLQHV� WR�<RUN�����PLOHV�WR�WKH��VRXWK��WR�7KLUVN�����PLOHV�WR� WKH� ZHVW� DQG� +HOPVOH\�� IRXU� PLOHV� � WR� WKH�QRUWK��KDYH�EHHQ�HLWKHU�VODVKHG�RU�DEROLVKHG��
7KDQNV� WR� WKH� ,QGHSHQGHQW� RQ� 6XQGD\
V�3DVVHQJHU� 3RZHU� � FDPSDLJQ�� 1RUWK� <RUNVKLUH�&RXQW\�&RXQFLO�KDV�MXVW�DJUHHG�WR��UHLQVWDWH�WKH�YLWDO�����SP�VHUYLFH�IURP�<RUN�WR�$PSOHIRUWK��
%XW� WKLV�PLQRU� YLFWRU\� LV�QRW�HQRXJK� IRU�$QQH�3LFNOHV�� DQ� � $PSOHIRUWK� SHQVLRQHU�ZKR� FDQQRW�GULYH��0UV�3LFNOHV� LV��GHVSHUDWH�DERXW�WKH�SRRU�VHUYLFH�DQG�PD\�EH�IRUFHG�WR�PRYH�DV��D�UHVXOW��
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