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7DU�&UHHN�UHPDLQV�DPRQJ�$PHULFD¶V�0RVW�(QGDQJHUHG�5LYHUV 
:DVKLQJWRQ��'�&��–�$PHULFDQ�5LYHUV�QDPHG�2NODKRPD¶V�7DU�&UHHN�RQH�RI�$PHULFD¶V�0RVW�(QGDQ�
JHUHG�5LYHUV��RI�������KLJKOLJKWLQJ�WKH�WKUHDW�WKDW�WR[LF�PLQLQJ�SROOXWLRQ�IURP�RQH�RI�WKH�QDWLRQ¶V�
ELJJHVW�6XSHUIXQG�VLWHV�SRVHV�WR�FOHDQ�ZDWHU�DQG�SXEOLF�KHDOWK� 
 
�³7KH�$PHULFD¶V�0RVW�(QGDQJHUHG�5LYHUV�UHSRUW�LV�D�FDOO�WR�DFWLRQ�WR�VDYH�ULYHUV�IDFLQJ�XUJHQW�GHFL�
VLRQV�´�VDLG�-HVVLH�7KRPDV-%ODWH�ZLWK�$PHULFDQ�5LYHUV��³:H¶UH�VRXQGLQJ�WKH�DODUP�EHFDXVH�WR[LF�
ZDVWHZDWHU�KDV�EHHQ�WKUHDWHQLQJ�WKLV�FUHHN�DQG�VXUURXQGLQJ�FRPPXQLWLHV�IRU�WRR�ORQJ��,W�LV�XQDF�
FHSWDEOH��$FWLRQ�PXVW�EH�WDNHQ�QRZ�WR�DGGUHVV�WKLV�LQMXVWLFH�´� 
 
3ROOXWLRQ�IURP����\HDUV�RI�OHDG�DQG�]LQF�PLQLQJ�KDV�PDGH�7DU�&UHHN�D�UHJLRQDO��ZDWHUVKHG-ZLGH�
SUREOHP�WKDW�UHTXLUHV�D�ZDWHUVKHG-ZLGH�VROXWLRQ��7DU�&UHHN�IORZV�HOHYHQ�PLOHV�WKURXJK�D�RQFH�OXVK�
SUDLULH�IURP�.DQVDV�LQWR�2NODKRPD��)RUW\�\HDUV�RI�DFLG�PLQH�ZDWHU�IORZLQJ�IURP�DEDQGRQHG�PLQHV�
LQWR�7DU�&UHHN�KDV�OHG�$PHULFDQ�5LYHUV�WR�LQFOXGH�LW�RQ�WKH�OLVW�RI�$PHULFD¶V�0RVW�(QGDQJHUHG�5LY�
HUV��RI������ 
 
�7DU�&UHHN�LV�D�WULEXWDU\�WR�WKH�1HRVKR�5LYHU��ZKLFK�LQ�WXUQ�HQWHUV�WKH�*UDQG�/DNH�R¶�WKH�&KHURNHHV�
IRUPHG�E\�WKH�3HQVDFROD�'DP��7KH�GDP�LV�XQGHUJRLQJ�D�UHOLFHQVLQJ�SURFHVV��ZKLFK�ZLOO�HVWDEOLVK�
UXOHV�GDP�RSHUDWRUV�PXVW�IROORZ�IRU�WKH�QH[W����\HDUV��$JHQFLHV�RSHUDWLQJ�WKH�GDP�DQG�PDQDJLQJ�
WKH�ODNH�IUHTXHQWO\�LJQRUH�WKH�LPSDFWV�RI�PHWDOV�SROOXWLRQ�LQ�WKH�ODNH�DQG�ZDWHUVKHG��DQG�GR�QRW�
FRQVLGHU�WKH�UHSHDWHG�XSVWUHDP�IORRGLQJ�HYHQWV�ZKHQ�PDNLQJ�GHFLVLRQV�   
 
�$�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��028��LV�UHTXLUHG�WR�FRPSHO�RQ-WKH-UHFRUG�FRQVLGHUDWLRQ�RI�WKLV�
ZDWHUVKHG-ZLGH�PHWDO�SROOXWLRQ�SUREOHP��7KH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$���)HGHUDO�(Q�
HUJ\�5HJXODWRU\�&RPPLVVLRQ��)(5&���WKH�*UDQG�5LYHU�'DP�$XWKRULW\��*5'$���8�6��$UP\�&RUSV�RI�
(QJLQHHUV��DQG�WKH�VWDWH�RI�2NODKRPD�PXVW�DGGUHVV�KLVWRULF�DQG�RQJRLQJ�FRQWDPLQDWLRQ�RI�7DU�
&UHHN�DQG�WKH�*UDQG�/DNH�ZDWHUVKHG�DV�SDUW�RI�WKH�3HQVDFROD�'DP¶V�RIILFLDO�OLFHQVH�UHFRUG� 
 
�3OHDVH�MRLQ�XV�LQ�GHPDQGLQJ�WKDW�(3$��)(5&��*5'$��WKH�$UP\�&RUSV�DQG�WKH�*RYHUQRU�RI�
2NODKRPD�HVWDEOLVK�D�MRLQW�DJUHHPHQW�UHTXLULQJ�LQWHU-DJHQF\�DQDO\VLV�DQG�GHFLVLRQ-PDNLQJ�
EHWZHHQ�GDP�UHOLFHQVLQJ�DQG�WKH�7DU�&UHHN�6XSHUIXQG�6LWH� 
 

 Most Endangered Rivers 2022 
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ϮϮϯ��͘�^ƚ͘�^�͘� 
DŝĂŵŝ͕�K<�ϳϰϯϱϰ 

WŚŽŶĞ͗�ϵϭϴ�ϱϰϮ-ϵϯϵϵ 
ϵϭϴ-Ϯϱϲ-ϱϮϲϵ 

ůĞĂĚĂŐĞŶĐǇΛĂƩ͘ŶĞƚ 
ǁǁǁ͘ůĞĂĚĂŐĞŶĐǇ͘ŽƌŐ 

 

 

�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 
�Ăƌů�>͘�,ĂƚůĞǇ͕�ƉƌĞƐŝĚĞŶƚ 

'ƌĂĐĞ�'ŽŽĚĞĂŐůĞ͕�ǀŝĐĞ�ƉƌĞƐŝĚĞŶƚ 
<ĞůĚĂ�>ŽƌĂǆ͕�ƚƌĞĂƐƵƌĞƌ 

:ŝůů�DŝĐŬĂ͕�ƐĞĐƌĞƚĂƌǇ 
�Ăƌů�,ĂǇĞƐ 

ZŽǆĂŶŶĞ�tĞůĚŽŶ 
<ŝŶĚĞů�DĂǇŵŝ 

:ĂŵĞƐ�tĂůŬŝŶŐƐƟĐŬ 
 
 

^ƚĂī 
�ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ����������������������
dĂƌ��ƌĞĞŬŬĞĞƉĞƌ 

ZĞďĞĐĐĂ�:ŝŵ 
'ƌĂŶĚ�ZŝǀĞƌŬĞĞƉĞƌ������� 

�DĂƌƟŶ�>ŝǀĞůǇ 
 

^ŚĂŶĞ�,ĂůůĞƩ 
�ĞƌŬĞůĞǇ�hůƌĞǇ͕�sŽůƵŶƚĞĞƌ 

 
 

 

dŚĞ�>����Z�ŝƐ�ƉƵďůŝƐŚĞĚ�ƋƵĂƌƚĞƌůǇ�
ĂŶĚ�ƐƉĞĐŝĂů�ĞĚŝƟŽŶƐ 

ZŝǀĞƌŬĞĞƉĞƌ�ĂŶĚ��ƌĞĞŬŬĞĞƉĞƌ�ĂƌĞ�������
ƌĞŐŝƐƚĞƌĞĚ�ƚƌĂĚĞŵĂƌŬƐ�ĂŶĚ�ƐĞƌǀŝĐĞ�ŵĂƌŬ�
ŽĨ�ZŝǀĞƌŬĞĞƉĞƌ͕�/ŶĐ͘�ĂŶĚ�ŝƐ�ůŝĐĞŶƐĞĚ�ĨŽƌ�

ƵƐĞ�ŚĞƌĞŝŶ͘� 
tĂƚĞƌŬĞĞƉĞƌ�ŝƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ƚƌĂĚĞŵĂƌŬ�ĂŶĚ�
ƐĞƌǀŝĐĞ�ŵĂƌŬ�ŽĨ�tĂƚĞƌŬĞĞƉĞƌ��ůůŝĂŶĐĞ͕�/ŶĐ͘�

ĂŶĚ�ŝƐ�ůŝĐĞŶƐĞĚ�ĨŽƌ�ƵƐĞ�ŚĞƌĞŝŶ͘ 

 Our Refugee �a 
 

:H�KDYH�RXU�RZQ�ZHOO�NQRZQ�UHIXJHH�DQG�VKH�LV�DFWXDOO\�FRQQHFWHG�WR���:RUOG�:DUV�� 
 

7KH�OHDG�DQG�]LQF�PLQHG�RXW�MXVW�QRUWK�RI�XV�ZH�DOO�DUH�SURXG�WR�VD\���ZRQ�ERWK�ZDUV���%XW�
ORRN�DW�ZKDW�ZDV�OHIW�EHKLQG�DQG�WKH�PRQH\�LW�LV�FRVWLQJ�IRU�WKH�FOHDQXS��7KRVH�PHWDOV�
ZHUH�HVVHQWLDO�HOHPHQWV��YDOXHG�WR�HQG�DOO�ZDUV��$QG�RXU�7DU�&UHHN�ZKR�VWLOO�EOHHGV��LV�WKH�
ODVW�UHPDLQLQJ�FDVXDOW\�RI�WKRVH�ZDUV� 
 

7KH\�GLGQ
W�NLOO�KHU��EXW�HQVXUHG�WKDW�WKH�GDPDJH�ZRXOG�EH�ORQJ�ODVWLQJ��VWDLQLQJ�WKH�EULGJ�
HV�VKH�IORZV�XQGHU�DQG�HYHU\�VRFN�RI�HYHU\�FKLOG�ZKR�KDV�WURPSHG�WKURXJK�WKRVH�ZDWHUV�
IRU�WKH�ODVW����\HDUV�FRPH�1RYHPEHU��7KH�QHLJKERUKRRGV��SDUNV��IURQW�DQG�EDFN�\DUGV�JHW�
KHU�VHGLPHQWV�ORDGHG�ZLWK�WKRVH�SUHFLRXV�PHWDOV�GHSRVLWHG�RQ�WKHP�ZKHQ�KHU�IORRG�ZDWHUV�
UHDFK�RXW�EH\RQG�KHU�EDQNV��SXWWLQJ�DQ\�FKLOG�OLYLQJ�WKHUH�DW�ULVN��$W�ULVN�IRU�VLPSO\�EHLQJ��
SOD\LQJ�DQG�ZDONLQJ�WKRVH�FXWH�OLWWOH�IHHW�EDFN�LQWR�WKH�KRXVH�ZKHUH�WKHLU�EDE\�EURWKHU�
FUDZOV� 
 

7KHVH�OHJDF\�PLQLQJ�VLWHV�DUH�QRW�UDUH��7KH�FKDOOHQJH�LV�XSRQ�\RX�WR�ILQG�D�VLWH�OLNH�RXUV�
WKDW�KDV�EHHQ�FOHDQHG�XS��7KH�FRPSDQLHV�NQRZ�KRZ�WR�PDNH�PRQH\�EXW�WKH\�DUH�QRW�FRP�
PLWWHG�WR�WKH��FOHDQXS�DIWHU�\RXUVHOI��PHQWDOLW\�ZH�LQVWLOO�LQ�NLQGHUJDUWHQHUV��7KH\�MXVW�
FDQ
W�PDNH�DQ\�PRQH\�WKDW�ZD\� 
 

(VVHQWLDO�HOHPHQWV�DV�WKH�DQVZHU�WR�WKH�&OLPDWH�&ULVLV�LV�WKH�GUHDP�WKHVH�GLUW\�PLQLQJ�
FRPSDQLHV�KDYH�EHHQ�ORQJLQJ�WR�KDYH�DQQRXQFHG��+DOI�RI�RXU�FRXQWU\�LV�DW�ULVN�IRU�WKH�
VXSHUIXQG�VLWHV�RI�WKH�IXWXUH�EHFDXVH�EHQHDWK�WKH�JURXQG�OLH�WKHVH�UDUH�HDUWK�PHWDOV�WKDW�
ZLOO�SRZHU�XV�RXW�RI�WKH�IRVVLO�IXHO�SKDVH�RI�WKH�PRGHUQ�ZRUOG�DQG�ZLOO�WDNH�XV�LQWR�WKH�
�FOHDQ��HQHUJ\�OLIH�ZH�KRSH�ZLOO�VDYH�WKH�SODQHW� 
 

%XW�DW�ZKDW�ULVN"�:H�KDG�WR�OHDUQ�WKH�ULFKHV�RQO\�PDNH�WKH�ULFK�ULFKHU�DQG�OHDYH�WKH�PHVV�
IRU�WKH�ORFDOV�WR�OHDUQ�WR�GHDO�ZLWK��)RU�XV��ZH�OHDUQHG�WR�ORYH�WKH�PLQLQJ�GLVWULFW�IRU�WKH�
MREV�WKH\�SURGXFHG��ZLWK�WKH�FKDW�SLOHV�D�VRXUFH�PDWHULDO�XVHG�LQ�FRXQWOHVV�ZD\V��VDYLQJ�
RXU�FLWLHV�DQG�FRXQW\�WD[�SD\HU�PRQH\�ZKHQ�XVHG�DV�FKHDS�JUDYHO��:H�YDOXHG�WKRVH�PRXQ�
WDLQ�RI�PLQH�ZDVWH�IRU�WKH�UHFUHDWLRQ�WKH\�SURYLGHG��FKHDS�IXQ��VDQG�GXQHV��WR�FOLPE�DQG�
VOLGH�GRZQ��:H�ORYHG�WKH�UXJJHG�IHDWXUHV�RQ�WKH�ODQGVFDSH�WKH\�EHFDPH�DQG�KDYH�UHJUHW�DV�
285�FKDW�SLOHV�FRPH�GRZQ��ZKLOH�VRPH�ORYHG�WKH�ELW�RI�PRQH\�WKH\�HDUQHG�ZLWK�HDFK�WRQ�
KDXOHG�WR�WKH�GLVWULEXWRUV� 
 

:H�RQO\�OHDUQHG�ODWHU�ZKDW�WKH�FRPSDQ\�PHQ�SUREDEO\�NQHZ�DOUHDG\��7KH\�UHJUHWWHG�WKH\�
GLGQ
W�KDYH�WKH�WHFKQRORJ\�WR�UHPRYH�WKH�5(67�RI�WKH�PHWDOV�IURP�WKH�FKDW��7KH\�NQHZ�LW�
ZDV�ORDGHG��EXW�GLGQ
W�WKLQN�LW�FRVW�HIIHFWLYH�WR�ZRUN�WKRVH�SLOHV�DJDLQ��ZKHQ�WKH\�FRXOG�
ZDON�DZD\�DQG�KRSH�WKH\�JRW�WKHLU�EDQNUXSWF\�SDSHUV�WXUQHG�LQ�EHIRUH�WKH�SRLVRQLQJ�HI�
IHFWV�ZHUH�GLVFRYHUHG� 
 

:KDW�KDYH�ZH�HDUQHG"�/RVW�,�4��GHYDOXHV�HDFK�LQGLYLGXDO��EXW�VWHDOV�DOVR�WKH�SRWHQWLDO�RI�
FRPPXQLWLHV�EHFDXVH�RXU�SHRSOH�DUH�RXU�FROOHFWLYH�IXWXUH��(DFK�RI�XV�H[SRVHG�WR�RXU�OHDG�
FDUU\�LW�LQ�HYHU\�RUJDQ�RI�WKH�ERG\��7KH�RWKHU�SUHFLRXV�PHWDOV�LQ�EHG�ZLWK�OHDG��DUH�NQRZQ�
WR�DWWDFN�RXU�ERGLHV�LQ�RWKHU�XQLTXH�ZD\V��&RVWLQJ�PDQ\�\HDUV�RI�OLIH-H[SHFWDQF\� 
 

%XW�ZKDW�KDYH�ZH�OHDUQHG"�:H�DUH�WKH�IRUHIURQW�RI�WKH�SXVK�WR�PLQH��:H�FDQ�VSHDN�XS��
12�025(�7$5�&5((.6��9DOXH�WKH�FOHDQ�ZDWHU�UXQQLQJ�WKURXJK�\RXU�FRPPXQLWLHV�DQG�
WKH�ODQGVFDSH�RI�UROOLQJ�KLOOV��SODLQV�RU�YDOOH\V��7KH�DQQRXQFHPHQW�ZH�UHFHLYHG�WKLV�ZHHN�
WKDW�7DU�&UHHN�PDGH�$PHULFDQ�5LYHUV
�0RVW�(QGDQJHUHG�5LYHUV�7RS�7HQ��0LQLQJ�GLG�WKLV��
,W�WRRN�WKLV�YLWDO�VWUHDP��WKLV�YDOXHG�FUHHN�DQG�KDV�QR�SODQV�WR�UHWXUQ�LW�WR�XV� 
 

7KH�SOD\HUV�ZLWK�SRZHU�KDYH�IDLOHG�XV��7KH\�KDYH�IDLOHG�WR�SURWHFW�RXU�OLYHV��RXU�SRWHQWLDO��
DQG�RXU�SURSHUW\��7KH�FRQQHFWLRQ�LV�FOHDU��:KDW�IORZV�GRZQ�7DU�&UHHN��WKDW�ORDG�RI�PHWDOV�
HYHU\�GD\�IRU����\HDUV�JRHV�VRPHZKHUH��,W�HQGV�XS�LQ�RXU�*UDQG�/DNH�LQ�WKH�VHGLPHQW�DQG�
LQ�PDQ\�RI�RXU�ILVK�VSHFLHV��7KDW�ODNH�EDFNV�XS�LQ�IORRG�HYHQWV�DQG�7DU�&UHHN�OD\V�KHU�
KHDY\�PHWDO�ORDG�RQ�XV�IORRGLQJ�RXU�KRPHV�DQG�GHVWUR\LQJ�SURSHUW\� 
 

7KHVH�SOD\HUV�QHHG�WR�ILQG�D�ELJ�WDEOH��SXOO�XS�D�FKDLU�DQG�VWD\�ORQJ�HQRXJK�WR�PHVK�RXW�
WKH�IRUPDO�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�WR�ZRUN�WRJHWKHU�IRU�86��<RX�FDQ�KHOS�XV�
PDNH�WKLV�WDEOH�VHWWLQJ�HYHQW�KDSSHQ�� 
 

&RQWDFW�(3$��)(5&��$UP\�&RUSV�RI�(QJLQHHUV�DQG�*5'$�DQG�GHPDQG�LW� 
 

2XU�OLWWOH�UHIXJHH�IURP�WKH�ODVW�ZDUV�ORQJV�WR�UXQ�FOHDQ�IRU�\RX�DJDLQ������������������������������

<RXU�7DU�&UHHNNHHSHU�a�5HEHFFD�-LP��� 

    Justice will not be served until those who are unaffected      
are as outraged as those who are.  %HQ�)UDQNOLQ 



 
���� 
 

 Thousands have lived without love,  
not one without water.  WH Auden 

 America’s 10 Most Endangered 
 
���&RORUDGR�5LYHU 

6WDWH��&2��87��$=��19��&$��:<��10��0H[LFR 
7KUHDW��&OLPDWH�FKDQJH��RXWGDWHG�ZDWHU�PDQDJH�
PHQW 

 

���6QDNH�5LYHU 
6WDWH��,'��:$��25 
7KUHDW��)RXU�IHGHUDO�GDPV 

  
���0RELOH�5LYHU 

6WDWH��$/ 
7KUHDW��&RDO�DVK�FRQWDPLQDWLRQ 

  
���0DLQH¶V�$WODQWLF�6DOPRQ�5LYHUV 

6WDWH��0( 
7KUHDW��'DPV 

  
���&RRVD�5LYHU 

6WDWH��71��*$��$/ 
7KUHDW��$JULFXOWXUDO�SROOXWLRQ 
  

���0LVVLVVLSSL�5LYHU 
6WDWH��01��:,��,/��,$��02��.<��71��$5��06��/$ 
7KUHDW��3ROOXWLRQ��KDELWDW�ORVV 
  

���/RZHU�.HUQ�5LYHU 
6WDWH��&$ 
7KUHDW��([FHVVLYH�ZDWHU�ZLWKGUDZDOV 
  

���6DQ�3HGUR�5LYHU 
6WDWH��$= 
7KUHDW��([FHVVLYH�ZDWHU�SXPSLQJ��ORVV�RI�&OHDQ�
:DWHU�$FW�SURWHFWLRQV 

  
���/RV�$QJHOHV�5LYHU 

6WDWH��&$ 
7KUHDW��'HYHORSPHQW��SROOXWLRQ 

  

����7DU�&UHHN 
6WDWH��2. 

7KUHDW��3ROOXWLRQ 

  Rivers 2022 
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 Whiskey is for Drinkin' Water is for Fightin'   
-- Mark Twain 

�ŵĞƌŝĐĂ͛Ɛ�DŽƐƚ��ŶĚĂŶŐĞƌĞĚ�ZŝǀĞƌƐΠ�ŽĨ�ϮϬϮϮ�ƐŽƵŶĚƐ�ƚŚĞ�ĂůĂƌŵ�ƚŚĂƚ�ŽƵƌ�ŶĂƟŽŶ͛Ɛ�ƌŝǀĞƌƐ�ĂŶĚ�ĐůĞĂŶ�ǁĂͲ
ƚĞƌ�ĂƌĞ�ŝŶ�ĐƌŝƐŝƐ�—�ĂŶĚ�ŝƚ�ƐŚŝŶĞƐ�Ă�ůŝŐŚƚ�ŽŶ�ƵƌŐĞŶƚ�ƐŽůƵƟŽŶƐ͘�dŚŝƐ�ŝƐ�ŶŽƚ�ƐŝŵƉůǇ�Ă�ƌĞƉŽƌƚ͕�ŝƚ�ŝƐ�Ă�ůŽƵĚ�ĂŶĚ�
ĐůĞĂƌ�ĐĂůů�ƚŽ�ĂĐƟŽŶ͘ 
/Ĩ�ǁĞ�ĂƌĞ�ƚŽ�ŵĞĞƚ�ƚŚŝƐ�ŵŽŵĞŶƚ�ĂŶĚ�ĐŽŶĨƌŽŶƚ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ĨĂĐŝŶŐ�ŽƵƌ�ĐůĞĂŶ�ǁĂƚĞƌ͕�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ 
ĐŽŵŵƵŶŝƟĞƐ͕�ǁĞ�ŵƵƐƚ�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ĂƐ�Ă�ƉŽǁĞƌĨƵů�ŵŽǀĞŵĞŶƚ͕�ƐƉĞĂŬŝŶŐ�ƵƉ�ĨŽƌ�ƚŚĞ�ƌŝǀĞƌƐ�ƚŚĂƚ�ŐŝǀĞ�
ƵƐ�ůŝĨĞ�—�ĨŽƌ�ƚŚĞƐĞ�ϭϬ�ĞŶĚĂŶŐĞƌĞĚ�ƌŝǀĞƌƐ͕�ĂŶĚ�Ăůů�ŽĨ�ƚŚĞ�ƌŝǀĞƌƐ�ĞƐƐĞŶƟĂů�ƚŽ�ŽƵƌ�ƐŚĂƌĞĚ�ĨƵƚƵƌĞ͘� 
ZŝǀĞƌƐ�ĂƌĞ�ƐĞůĞĐƚĞĚ�ďĂƐĞĚ�ƵƉŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ͗ 
Ύ���ŵĂũŽƌ�ĚĞĐŝƐŝŽŶ�ƚŚĂƚ�ƚŚĞ�ƉƵďůŝĐ�ĐĂŶ�ŚĞůƉ�ŝŶŇƵĞŶĐĞ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ�ŽŶ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĂĐƟŽŶ͘������
Ύ�dŚĞ�ƐŝŐŶŝĮĐĂŶĐĞ�ŽĨ�ƚŚĞ�ƌŝǀĞƌ�ƚŽ�ƉĞŽƉůĞ�ĂŶĚ�ŶĂƚƵƌĞ͘ 
Ύ�dŚĞ�ŵĂŐŶŝƚƵĚĞ�ŽĨ�ƚŚƌĞĂƚ�ƚŽ�ƚŚĞ�ƌŝǀĞƌ�ĂŶĚ�ŝƚƐ�ĐŽŵŵƵŶŝƟĞƐ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ůŝŐŚƚ�ŽĨ�Ă�ĐŚĂŶŐŝŶŐ�ĐůŝŵĂƚĞ�� 
����ĂŶĚͬŽƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ũƵƐƟĐĞ͘� 
 
3ROOXWLRQ�IURP����\HDUV�RI�OHDG�DQG�]LQF�PLQLQJ�KDV�PDGH�7DU�&UHHN�D�UHJLRQDO��ZDWHUVKHG-ZLGH�
SURďůĞŵ�ƚŚĂƚ�ƌĞƋƵŝƌĞƐ�Ă�ǁĂƚĞƌƐŚĞĚ-ǁŝĚĞ�ƐŽůƵƟŽŶ͘�dĂƌ��ƌĞĞŬ�ŇŽǁƐ�ĞůĞǀĞŶ�ŵŝůĞƐ�ƚŚƌŽƵŐŚ�Ă�ŽŶĐĞ�ůƵƐŚ�
ƉƌĂŝƌŝĞ�ĨƌŽŵ�<ĂŶƐĂƐ�ŝŶƚŽ�KŬůĂŚŽŵĂ͘�&ŽƌƚǇ�ǇĞĂƌƐ�ŽĨ�ĂĐŝĚ�ŵŝŶĞ�ǁĂƚĞƌ�ŇŽǁŝŶŐ�ĨƌŽŵ�ĂďĂŶĚŽŶĞĚ�ŵŝŶĞƐ�
ŝŶƚŽ�dĂƌ��ƌĞĞŬ�ŚĂƐ�ůĞĚ��ŵĞƌŝĐĂŶ�ZŝǀĞƌƐ�ƚŽ�ŝŶĐůƵĚĞ�ŝƚ�ŽŶ�ƚŚĞ�ůŝƐƚ�ŽĨ��ŵĞƌŝĐĂ͛Ɛ�DŽƐƚ��ŶĚĂŶŐĞƌĞĚ�ZŝǀͲ
ĞƌƐΠ�ŽĨ�ϮϬϮϮ͘ 
 
�dĂƌ��ƌĞĞŬ�ŝƐ�Ă�ƚƌŝďƵƚĂƌǇ�ƚŽ�ƚŚĞ�EĞŽƐŚŽ�ZŝǀĞƌ͕�ǁŚŝĐŚ�ŝŶ�ƚƵƌŶ�ĞŶƚĞƌƐ�ƚŚĞ�'ƌĂŶĚ�>ĂŬĞ�Ž͛�ƚŚĞ��ŚĞƌŽŬĞĞƐ�
ĨŽƌŵĞĚ�ďǇ�ƚŚĞ�WĞŶƐĂĐŽůĂ��Ăŵ͘�dŚĞ�ĚĂŵ�ŝƐ�ƵŶĚĞƌŐŽŝŶŐ�Ă�ƌĞůŝĐĞŶƐŝŶŐ�ƉƌŽĐĞƐƐ͕�ǁŚŝĐŚ�ǁŝůů�ĞƐƚĂďůŝƐŚ�
ƌƵůĞƐ�ĚĂŵ�ŽƉĞƌĂƚŽƌƐ�ŵƵƐƚ�ĨŽůůŽǁ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ϯϬ�ǇĞĂƌƐ͘��ŐĞŶĐŝĞƐ�ŽƉĞƌĂƟŶŐ�ƚŚĞ�ĚĂŵ�ĂŶĚ�ŵĂŶĂŐŝŶŐ�
ƚŚĞ�ůĂŬĞ�ĨƌĞƋƵĞŶƚůǇ�ŝŐŶŽƌĞ�ƚŚĞ�ŝŵƉĂĐƚƐ�ŽĨ�ŵĞƚĂůƐ�ƉŽůůƵƟŽŶ�ŝŶ�ƚŚĞ�ůĂŬĞ�ĂŶĚ�ǁĂƚĞƌƐŚĞĚ͕�ĂŶĚ�ĚŽ�ŶŽƚ�
ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƌĞƉĞĂƚĞĚ�ƵƉƐƚƌĞĂŵ�ŇŽŽĚŝŶŐ�ĞǀĞŶƚƐ�ǁŚĞŶ�ŵĂŬŝŶŐ�ĚĞĐŝƐŝŽŶƐ͘   
 
���DĞŵŽƌĂŶĚƵŵ�ŽĨ�hŶĚĞƌƐƚĂŶĚŝŶŐ�;DKhͿ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉĞů�ŽŶ-ƚŚĞ-ƌĞĐŽƌĚ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŽĨ�ƚŚŝƐ�
ǁĂƚĞƌƐŚĞĚ-ǁŝĚĞ�ŵĞƚĂů�ƉŽůůƵƟŽŶ�ƉƌŽďůĞŵ͘�dŚĞ��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƟŽŶ��ŐĞŶĐǇ�;�W�Ϳ͕�&ĞĚĞƌĂů��ŶͲ
ĞƌŐǇ�ZĞŐƵůĂƚŽƌǇ��ŽŵŵŝƐƐŝŽŶ�;&�Z�Ϳ͕�ƚŚĞ�'ƌĂŶĚ�ZŝǀĞƌ��Ăŵ��ƵƚŚŽƌŝƚǇ�;'Z��Ϳ͕�h͘^͘��ƌŵǇ��ŽƌƉƐ�ŽĨ��ŶͲ
ŐŝŶĞĞƌƐ͕�ĂŶĚ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�KŬůĂŚŽŵĂ�ŵƵƐƚ�ĂĚĚƌĞƐƐ�ŚŝƐƚŽƌŝĐ�ĂŶĚ�ŽŶŐŽŝŶŐ�ĐŽŶƚĂŵŝŶĂƟŽŶ�ŽĨ�dĂƌ��ƌĞĞŬ�
ĂŶĚ�ƚŚĞ�'ƌĂŶĚ�>ĂŬĞ�ǁĂƚĞƌƐŚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�WĞŶƐĂĐŽůĂ��Ăŵ͛Ɛ�ŽĸĐŝĂů�ůŝĐĞŶƐĞ�ƌĞĐŽƌĚ͘ 
�WůĞĂƐĞ�ũŽŝŶ�ƵƐ�ŝŶ�ĚĞŵĂŶĚŝŶŐ�ƚŚĂƚ��W�͕�&�Z�͕�'Z��͕�ĂŶĚ�ƚŚĞ��ƌŵǇ��ŽƌƉƐ�ĞƐƚĂďůŝƐŚ�Ă�ũŽŝŶƚ�ĂŐƌĞĞͲ
ŵĞŶƚ�ƌĞƋƵŝƌŝŶŐ�ŝŶƚĞƌ-ĂŐĞŶĐǇ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ĚĞĐŝƐŝŽŶ-ŵĂŬŝŶŐ�ďĞƚǁĞĞŶ�ĚĂŵ�ƌĞůŝĐĞŶƐŝŶŐ�ĂŶĚ�ƚŚĞ�dĂƌ�
�ƌĞĞŬ�^ƵƉĞƌĨƵŶĚ�^ŝƚĞ͘ 

 

�$PHULFD¶V��� 
�0RVW�(QGDQJHUHG��� 
�5LYHUV�RI������� 



dĂŬĞ�dĞŶ�DŝŶƵƚĞƐ�ƚŽ�,ĞůƉ�dĂƌ��ƌĞĞŬ 
dĂƌ��ƌĞĞŬ�ŶĞĞĚƐ�ǇŽƵƌ�ŚĞůƉ͊�^ŚĞ�ŶĞĞĚƐ�ĞǀĞƌǇŽŶĞ�ƚŽ�ƚĞůů��W�͕�
&�Z�͕�ĂŶĚ�zŽƵ�ĐĂŶ�ĮŶĚ�ĂŶ�ĞůĞĐƚƌŽŶŝĐ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚŝƐ�ƐĂŵƉůĞ�
ůĞƩĞƌ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ǁǁǁ͘ůĞĂĚĂŐĞŶĐǇ͘ŽƌŐ͘� 
WůĞĂƐĞ�ƐĞŶĚ�Ă�ůĞƩĞƌ�ƚŽ�Ăůů�ŽĨ�ƚŚĞ�ŽĸĐŝĂůƐ�ůŝƐƚĞĚ�ďĞůŽǁ͘� 
/Ĩ�ǇŽƵ�ƉƌĞĨĞƌ�ƚŽ�ƐĞŶĚ�ƚŚĞƐĞ�ůĞƩĞƌƐ�ĞůĞĐƚƌŽŶŝĐĂůůǇ͕� 
ǁĞ�ŚĂǀĞ�ŝŶĐůƵĚĞĚ�Ă�ǁĞď�ĂĚĚƌĞƐƐ�ĨŽƌ�ĞĂĐŚ͘ 
 

�K>�^ĐŽƩ�WƌĞƐƚŽŶ 
dƵůƐĂ��ŝƐƚƌŝĐƚ��ŽŵŵĂŶĚĞƌ 
h͘^͘��ƌŵǇ��ŽƌƉƐ�ŽĨ��ŶŐŝŶĞĞƌƐ 
KĸĐĞ͗�;ϵϭϴͿ�ϲϲϵ-ϳϮϬϭ 
�Ğůů͗�;ϵϭϴͿ�ϯϭϯ-Ϯϯϲϴ 
Ɛǁƚ-ƉĂŽΛƵƐĂĐĞ͘ĂƌŵǇ͘ŵŝů͘ 

 

��ŽŵŵŝƐƐŝŽŶĞƌ�ZŝĐŚĂƌĚ�'ůŝĐŬ 
&ĞĚĞƌĂů��ŶĞƌŐǇ�ZĞŐƵůĂƚŽƌǇ��ŽŵŵŝƐƐŝŽŶ 
ϴϴϴ�&ŝƌƐƚ�^ƚƌĞĞƚ͕�E� 
tĂƐŚŝŶŐƚŽŶ͕����ϮϬϰϮϲ 
ŚƩƉƐ͗ͬͬďŝƚ͘ůǇͬϮ^ϱϭϭDϭ�;ƵƐŝŶŐ�ƚŚŝƐ�ůŝŶŬ�ŽŶĐĞ�ǁŝůů�ĂƵƚŽŵĂƟĐĂůůǇ�ƐĞŶĚ����������������������
ƚŽ��ŽŵŵŝƐƐŝŽŶĞƌ�'ůŝĐŬ�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƚŽƌ�ZĞŐĂŶͿ 
 

��ĚŵŝŶŝƐƚƌĂƚŽƌ�DŝĐŚĂĞů�ZĞŐĂŶ 
�ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƟŽŶ��ŐĞŶĐǇ 
DĂŝůŝŶŐ��ŽĚĞ�ϭϭϬϭ� 
ϭϮϬϬ�WĞŶŶƐǇůǀĂŶŝĂ��ǀĞŶƵĞ͕�E͘t͘ 
tĂƐŚŝŶŐƚŽŶ͕����ϮϬϰϲϬ 
ŚƩƉƐ͗ͬͬďŝƚ͘ůǇͬϮ^ϱϭϭDϭ�ƵƐŝŶŐ�ƚŚŝƐ�ůŝŶŬ�ŽŶĐĞ� ǁŝůů�ĂƵƚŽͲ
ŵĂƟĐĂůůǇ�ƐĞŶĚ������������������������ƚŽ��ŽŵŵŝƐƐŝŽŶĞƌ�'ůŝĐŬ�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƚŽƌ�ZĞŐĂŶ 
 

 �ĂŶ�^ƵůůŝǀĂŶ͕���K� 
'ƌĂŶĚ�ZŝǀĞƌ��Ăŵ��ƵƚŚŽƌŝƚǇ� 
��^ƵůůŝǀĂŶΛŐƌĚĂ͘ĐŽŵ 
 
tŝůůŝĂŵ��͘�^ŵŝůĞǇ͕��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ�
KĸĐĞ��ŚŝĞĨ͕ � 
dƵůƐĂ��ŝƐƚƌŝĐƚ�h͘^͘��ƌŵǇ��ŽƌƉƐ�ŽĨ��ŶŐŝŶĞĞƌƐ͕� 
tŝůůŝĂŵ͘�͘^ŵŝůĞǇΛƵƐĂĐĞ͘ĂƌŵǇ͘ŵŝů 



 
6XEMHFW�  &RPPLW�WR�FROODERUDWLYH�FOHDQXS�IRU�HQGDQJHUHG�7DU�&UHHN� 
 
'HDU�BBBBBBBBBBBBBBBBB� 
 
,�DP�ZULWLQJ�WR�UHTXHVW�WKDW�\RX�HQWHU�LQWR�D�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��028��DPRQJ�
WKH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$���)HGHUDO�(QHUJ\�5HJXODWRU\�&RPPLVVLRQ�
�)(5&���WKH�*UDQG�5LYHU�'DP�$XWKRULW\��*5'$���WKH�8�6��$UP\�&RUSV�RI�(QJLQHHUV��WKH�
VWDWH�RI�2NODKRPD�DQG�DQ\�RWKHU�DSSOLFDEOH�VWDWH��IHGHUDO��WULEDO�DQG�RU�ORFDO�HQWLWLHV�WR�UH�
TXLUH�LQWHU-DJHQF\�DQDO\VLV�DQG�GHFLVLRQ-PDNLQJ�EHWZHHQ�WKH�*UDQG�/DNH�'DP�UHOLFHQVLQJ�
DQG�WKH�7DU�&UHHN�6XSHUIXQG�6LWH��ZKLFK�LV�LQFOXGHG�LQ�WKH�RIILFLDO�UHOLFHQVLQJ�UHFRUG�IRU�WKH�
*UDQG�/DNH�'DP�  
 
&RQWDPLQDWLRQ�IURP�WKH�7UL-6WDWH�0LQLQJ�'LVWULFW�LPSDFWV�PXFK�RI�WKH�*UDQG�5LYHU�ZDWHU�
VKHG��3URWHFWLQJ�KXPDQ�DQG�HQYLURQPHQWDO�KHDOWK�WKURXJKRXW�WKH�ZDWHUVKHG�GHPDQGV�WKDW�
DJHQFLHV�FRQVLGHU�KRZ�WKHLU�DFWLRQV�DIIHFW�WKH�GLVWULEXWLRQ�RI�FRQWDPLQDQWV�DFURVV�WKH�ZDWHU�
VKHG��,VRODWHG�GHFLVLRQ-PDNLQJ�LV�KDUPIXO�WR�KXPDQ�KHDOWK�DQG�ZLOO�QRW�VROYH�RXU�SUREOHPV��
$Q�028�LV�UHTXLUHG�WR�FRPSHO�MRLQW�ODQGVFDSH-VFDOH�GHFLVLRQ-PDNLQJ��,QFOXGLQJ�PHWDOV�
FRQWDPLQDWLRQ�ZLWKLQ�D�QHZ�*UDQG�/DNH�'DP�OLFHQVH�FHQWUDOL]HV�DQG�VSRWOLJKWV�SXEOLF�DF�
FRXQWDELOLW\�RYHU�WKH�PDQ\�DJHQFLHV�WKDW�PXVW�HQJDJH�WR�SURWHFW�SXEOLF�KHDOWK�  
 
+HDY\�PHWDOV�IURP�7DU�&UHHN�DUH�LQ�*UDQG�/DNH�ILVK��:H�NQRZ�HDWLQJ�WRR�PDQ\�RI�WKHVH�
ILVK�LV�GDQJHURXV�WR�KXPDQ�KHDOWK��+LJK�OHYHOV�RI�WR[LF�KHDY\�PHWDOV��VSHFLILFDOO\�OHDG��FDG�
PLXP��DUVHQLF�DQG�PDQJDQHVH��LQ�ZDWHU�DQG�ILVK�FDXVH�LUUHYHUVLEOH�QHXURFRJQLWLYH�LPSDLU�
PHQWV�RQ�KXPDQV��HVSHFLDOO\�FKLOGUHQ��+RZ�FDQ�ZH�PDNH�RXU�ILVK�VDIH�WR�HDW��RU�ZDWHU�FOHDQ�
WR�GULQN�RU�UHFUHDWH�LQ��LI�*5'$��$UP\�&RUSV��DQG�)(5&�FRQWLQXH�WR�LJQRUH�7DU�&UHHN�PHW�
DOV�ZKHQ�PDNLQJ�GHFLVLRQV�DERXW�WKH�*UDQG�/DNH�'DP"�7KHVH�LVVXHV�FDQQRW�EH�FRQVLGHUHG�
LQ�LVRODWLRQ��,�DP�FRQFHUQHG�DERXW�KXPDQ�H[SRVXUH�WR�WKHVH�PHWDOV�LQ�*UDQG�/DNH��,�DP�DOVR�
FRQFHUQHG�WKDW�IORRG�HYHQWV�GLVWULEXWH�7DU�&UHHN�PHWDOV�WKURXJKRXW�WKH�ZDWHUVKHG��GHSRVLW�
LQJ�WKHP�RQ�WKH�ODQG�DV�IORRGZDWHUV�UHFHGH��7KLV�VLWXDWLRQ�FUHDWHV�D�UHDO�ULVN�RI�FKLOGUHQ�EH�
FRPLQJ�OHDG�SRLVRQHG�E\�SOD\LQJ�LQ�DUHDV�WKDW�IORRG�  
 
&RQFHUQ�IRU�WKHVH�LVVXHV�IDFLQJ�7DU�&UHHN�KDV�OHG�$PHULFDQ�5LYHUV�WR�LQFOXGH�LW�DV�RQH�RI�
$PHULFD¶V�0RVW�(QGDQJHUHG�5LYHUV��RI������ 
 
1R�VLQJOH�DJHQF\�FDQ�VROYH�WKLV�SUREOHP��(YHU\RQH�PXVW�ZRUN�WRJHWKHU�RQ�WKH�UHFRUG�WR�
FRPH�XS�ZLWK�D�FRPSUHKHQVLYH�ODQGVFDSH-VFDOH�VROXWLRQ�WR�DGGUHVV�SROOXWLRQ�WKURXJKRXW�WKH�
ZDWHUVKHG�EHIRUH�PRUH�SHRSOH��ILVK�DQG�ZLOGOLIH�DUH�LPSDFWHG��$Q�028�FRPSHOOLQJ�MRLQW�
GHFLVLRQ-PDNLQJ�LV�HVVHQWLDO�WR�WKLV�WDVN��DQG�,�XUJH�\RX�WR�GHYHORS�DQG�LPSOHPHQW�WKLV�
028�DV�VRRQ�DV�SRVVLEOH�  
 
�6LQFHUHO\� 



dĂŬĞ�dĞŶ�DŝŶƵƚĞƐ�ƚŽ�,ĞůƉ�dĂƌ��ƌĞĞŬ 
dĂƌ��ƌĞĞŬ�ŶĞĞĚƐ�ǇŽƵƌ�ŚĞůƉ͊�^ŚĞ�ŶĞĞĚƐ�ĞǀĞƌǇŽŶĞ�ƚŽ�ƚĞůů��W�͕�
&�Z�͕�ĂŶĚ�zŽƵ�ĐĂŶ�ĮŶĚ�ĂŶ�ĞůĞĐƚƌŽŶŝĐ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚŝƐ�ƐĂŵƉůĞ�
ůĞƩĞƌ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ǁǁǁ͘ůĞĂĚĂŐĞŶĐǇ͘ŽƌŐ͘� 
WůĞĂƐĞ�ƐĞŶĚ�Ă�ůĞƩĞƌ�ƚŽ�Ăůů�ŽĨ�ƚŚĞ�ŽĸĐŝĂůƐ�ůŝƐƚĞĚ�ďĞůŽǁ͘� 
/Ĩ�ǇŽƵ�ƉƌĞĨĞƌ�ƚŽ�ƐĞŶĚ�ƚŚĞƐĞ�ůĞƩĞƌƐ�ĞůĞĐƚƌŽŶŝĐĂůůǇ͕� 
ǁĞ�ŚĂǀĞ�ŝŶĐůƵĚĞĚ�Ă�ǁĞď�ĂĚĚƌĞƐƐ�ĨŽƌ�ĞĂĐŚ͘ 
 

�K>�^ĐŽƩ�WƌĞƐƚŽŶ 
dƵůƐĂ��ŝƐƚƌŝĐƚ��ŽŵŵĂŶĚĞƌ 
h͘^͘��ƌŵǇ��ŽƌƉƐ�ŽĨ��ŶŐŝŶĞĞƌƐ 
KĸĐĞ͗�;ϵϭϴͿ�ϲϲϵ-ϳϮϬϭ 
�Ğůů͗�;ϵϭϴͿ�ϯϭϯ-Ϯϯϲϴ 
Ɛǁƚ-ƉĂŽΛƵƐĂĐĞ͘ĂƌŵǇ͘ŵŝů͘ 

 

��ŽŵŵŝƐƐŝŽŶĞƌ�ZŝĐŚĂƌĚ�'ůŝĐŬ 
&ĞĚĞƌĂů��ŶĞƌŐǇ�ZĞŐƵůĂƚŽƌǇ��ŽŵŵŝƐƐŝŽŶ 
ϴϴϴ�&ŝƌƐƚ�^ƚƌĞĞƚ͕�E� 
tĂƐŚŝŶŐƚŽŶ͕����ϮϬϰϮϲ 
ŚƩƉƐ͗ͬͬďŝƚ͘ůǇͬϮ^ϱϭϭDϭ�;ƵƐŝŶŐ�ƚŚŝƐ�ůŝŶŬ�ŽŶĐĞ�ǁŝůů�ĂƵƚŽŵĂƟĐĂůůǇ�ƐĞŶĚ����������������������
ƚŽ��ŽŵŵŝƐƐŝŽŶĞƌ�'ůŝĐŬ�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƚŽƌ�ZĞŐĂŶͿ 
 

��ĚŵŝŶŝƐƚƌĂƚŽƌ�DŝĐŚĂĞů�ZĞŐĂŶ 
�ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƟŽŶ��ŐĞŶĐǇ 
DĂŝůŝŶŐ��ŽĚĞ�ϭϭϬϭ� 
ϭϮϬϬ�WĞŶŶƐǇůǀĂŶŝĂ��ǀĞŶƵĞ͕�E͘t͘ 
tĂƐŚŝŶŐƚŽŶ͕����ϮϬϰϲϬ 
ŚƩƉƐ͗ͬͬďŝƚ͘ůǇͬϮ^ϱϭϭDϭ�ƵƐŝŶŐ�ƚŚŝƐ�ůŝŶŬ�ŽŶĐĞ� ǁŝůů�ĂƵƚŽͲ
ŵĂƟĐĂůůǇ�ƐĞŶĚ������������������������ƚŽ��ŽŵŵŝƐƐŝŽŶĞƌ�'ůŝĐŬ�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƚŽƌ�ZĞŐĂŶ 
 

 �ĂŶ�^ƵůůŝǀĂŶ͕���K� 
'ƌĂŶĚ�ZŝǀĞƌ��Ăŵ��ƵƚŚŽƌŝƚǇ� 
��^ƵůůŝǀĂŶΛŐƌĚĂ͘ĐŽŵ 
 
tŝůůŝĂŵ��͘�^ŵŝůĞǇ͕��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ�
KĸĐĞ��ŚŝĞĨ͕ � 
dƵůƐĂ��ŝƐƚƌŝĐƚ�h͘^͘��ƌŵǇ��ŽƌƉƐ�ŽĨ��ŶŐŝŶĞĞƌƐ͕� 
tŝůůŝĂŵ͘�͘^ŵŝůĞǇΛƵƐĂĐĞ͘ĂƌŵǇ͘ŵŝů 



 
6XEMHFW�  &RPPLW�WR�FROODERUDWLYH�FOHDQXS�IRU�HQGDQJHUHG�7DU�&UHHN� 
 
'HDU�BBBBBBBBBBBBBBBBB� 
 
,�DP�ZULWLQJ�WR�UHTXHVW�WKDW�\RX�HQWHU�LQWR�D�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��028��DPRQJ�
WKH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$���)HGHUDO�(QHUJ\�5HJXODWRU\�&RPPLVVLRQ�
�)(5&���WKH�*UDQG�5LYHU�'DP�$XWKRULW\��*5'$���WKH�8�6��$UP\�&RUSV�RI�(QJLQHHUV��WKH�
VWDWH�RI�2NODKRPD�DQG�DQ\�RWKHU�DSSOLFDEOH�VWDWH��IHGHUDO��WULEDO�DQG�RU�ORFDO�HQWLWLHV�WR�UH�
TXLUH�LQWHU-DJHQF\�DQDO\VLV�DQG�GHFLVLRQ-PDNLQJ�EHWZHHQ�WKH�*UDQG�/DNH�'DP�UHOLFHQVLQJ�
DQG�WKH�7DU�&UHHN�6XSHUIXQG�6LWH��ZKLFK�LV�LQFOXGHG�LQ�WKH�RIILFLDO�UHOLFHQVLQJ�UHFRUG�IRU�WKH�
*UDQG�/DNH�'DP�  
 
&RQWDPLQDWLRQ�IURP�WKH�7UL-6WDWH�0LQLQJ�'LVWULFW�LPSDFWV�PXFK�RI�WKH�*UDQG�5LYHU�ZDWHU�
VKHG��3URWHFWLQJ�KXPDQ�DQG�HQYLURQPHQWDO�KHDOWK�WKURXJKRXW�WKH�ZDWHUVKHG�GHPDQGV�WKDW�
DJHQFLHV�FRQVLGHU�KRZ�WKHLU�DFWLRQV�DIIHFW�WKH�GLVWULEXWLRQ�RI�FRQWDPLQDQWV�DFURVV�WKH�ZDWHU�
VKHG��,VRODWHG�GHFLVLRQ-PDNLQJ�LV�KDUPIXO�WR�KXPDQ�KHDOWK�DQG�ZLOO�QRW�VROYH�RXU�SUREOHPV��
$Q�028�LV�UHTXLUHG�WR�FRPSHO�MRLQW�ODQGVFDSH-VFDOH�GHFLVLRQ-PDNLQJ��,QFOXGLQJ�PHWDOV�
FRQWDPLQDWLRQ�ZLWKLQ�D�QHZ�*UDQG�/DNH�'DP�OLFHQVH�FHQWUDOL]HV�DQG�VSRWOLJKWV�SXEOLF�DF�
FRXQWDELOLW\�RYHU�WKH�PDQ\�DJHQFLHV�WKDW�PXVW�HQJDJH�WR�SURWHFW�SXEOLF�KHDOWK�  
 
+HDY\�PHWDOV�IURP�7DU�&UHHN�DUH�LQ�*UDQG�/DNH�ILVK��:H�NQRZ�HDWLQJ�WRR�PDQ\�RI�WKHVH�
ILVK�LV�GDQJHURXV�WR�KXPDQ�KHDOWK��+LJK�OHYHOV�RI�WR[LF�KHDY\�PHWDOV��VSHFLILFDOO\�OHDG��FDG�
PLXP��DUVHQLF�DQG�PDQJDQHVH��LQ�ZDWHU�DQG�ILVK�FDXVH�LUUHYHUVLEOH�QHXURFRJQLWLYH�LPSDLU�
PHQWV�RQ�KXPDQV��HVSHFLDOO\�FKLOGUHQ��+RZ�FDQ�ZH�PDNH�RXU�ILVK�VDIH�WR�HDW��RU�ZDWHU�FOHDQ�
WR�GULQN�RU�UHFUHDWH�LQ��LI�*5'$��$UP\�&RUSV��DQG�)(5&�FRQWLQXH�WR�LJQRUH�7DU�&UHHN�PHW�
DOV�ZKHQ�PDNLQJ�GHFLVLRQV�DERXW�WKH�*UDQG�/DNH�'DP"�7KHVH�LVVXHV�FDQQRW�EH�FRQVLGHUHG�
LQ�LVRODWLRQ��,�DP�FRQFHUQHG�DERXW�KXPDQ�H[SRVXUH�WR�WKHVH�PHWDOV�LQ�*UDQG�/DNH��,�DP�DOVR�
FRQFHUQHG�WKDW�IORRG�HYHQWV�GLVWULEXWH�7DU�&UHHN�PHWDOV�WKURXJKRXW�WKH�ZDWHUVKHG��GHSRVLW�
LQJ�WKHP�RQ�WKH�ODQG�DV�IORRGZDWHUV�UHFHGH��7KLV�VLWXDWLRQ�FUHDWHV�D�UHDO�ULVN�RI�FKLOGUHQ�EH�
FRPLQJ�OHDG�SRLVRQHG�E\�SOD\LQJ�LQ�DUHDV�WKDW�IORRG�  
 
&RQFHUQ�IRU�WKHVH�LVVXHV�IDFLQJ�7DU�&UHHN�KDV�OHG�$PHULFDQ�5LYHUV�WR�LQFOXGH�LW�DV�RQH�RI�
$PHULFD¶V�0RVW�(QGDQJHUHG�5LYHUV��RI������ 
 
1R�VLQJOH�DJHQF\�FDQ�VROYH�WKLV�SUREOHP��(YHU\RQH�PXVW�ZRUN�WRJHWKHU�RQ�WKH�UHFRUG�WR�
FRPH�XS�ZLWK�D�FRPSUHKHQVLYH�ODQGVFDSH-VFDOH�VROXWLRQ�WR�DGGUHVV�SROOXWLRQ�WKURXJKRXW�WKH�
ZDWHUVKHG�EHIRUH�PRUH�SHRSOH��ILVK�DQG�ZLOGOLIH�DUH�LPSDFWHG��$Q�028�FRPSHOOLQJ�MRLQW�
GHFLVLRQ-PDNLQJ�LV�HVVHQWLDO�WR�WKLV�WDVN��DQG�,�XUJH�\RX�WR�GHYHORS�DQG�LPSOHPHQW�WKLV�
028�DV�VRRQ�DV�SRVVLEOH�  
 
�6LQFHUHO\� 


