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&KXFNDQXW�,VODQG�ZDV�HVWDEOLVKHG�DV�D�1DWXUH�&RQVHUYDQF\�3UHVHUYH�LQ��������7KH�1DWXUH�&RQVHUYDQF\RZQV�WKH�VHFRQG�FODVV�WLGHODQGV�DW�WKLV�3UHVHUYH�DQG�PDQDJH�WKH�WLGHODQG�DUHD��ZLWK�VRPH�H[FHSWLRQV��DVSDUW� RI� WKH� 3UHVHUYH� �0XUUD\� ������� �7KH� DUHD� LQFOXGHV� LQWHUWLGDO� DQG� XSODQG� DUHDV� DQG� LV� RSHQ� WR� WKHSXEOLF�IURP�GDZQ�WR�GXVN���$V�D�1DWXUH�&RQVHUYDQF\�3UHVHUYH��WKH�UHVWULFWLRQV�LQFOXGH�QR�ILVKLQJ�DQG�QRFROOHFWLQJ�SODQWV�RU�DQLPDOV�RU�WKHLU�UHPDLQV�
���� %$7+<0(75<
$V� VKRZQ� LQ� )LJXUHV� �� DQG� ��� WKH� EDWK\PHWU\� RI� :KDWFRP� &RXQW\� LQFOXGHV� GHHS� DQG� VKDOORZ� ED\V�RIIVKRUH�EDQNV��DQG�JUDGXDO�DQG�VWHHS�VORSHV���7KHVH�GDWD�DUH�EDVHG�RQ�K\GURJUDSKLF�VXUYH\V�FRQGXFWHGE\� WKH� 1DWLRQDO� 2FHDQLF� DQG� $WPRVSKHULF� $GPLQLVWUDWLRQ� �12$$�� DQG� FRPSLOHG� LQ� 12$$� �������7KHVH�GDWD�GR�QRW� LQFOXGH�FRYHUDJH�RI�WKH�DUHD�ZHVW�RI�/XPPL� ,VODQG�DQG� WKH�RIIVKRUH�DUHD�QHDU�3RLQW5REHUWV�
6HYHUDO� GLVWLQFW� EDWK\PHWULF� IHDWXUHV� DUH� DSSDUHQW� LQ�:KDWFRP�&RXQW\�� � /DUJH� SRUWLRQV� RI� WKH� PDULQHZDWHUV�RI�:KDWFRP�&RXQW\�DUH�QR�GHHSHU� WKDQ�±���� IHHW�0//:�� LQFOXGLQJ� WKURXJKRXW� WKH� WZR� ODUJHVWED\V�LQ�WKH�FRXQW\��6HPLDKPRR�%D\�LQ�WKH�QRUWK�DQG�%HOOLQJKDP�%D\�LQ�WKH�VRXWK���7KH�VPDOOHU�ED\V�LQWKH�FRXQW\�DUH�QR�GHHSHU�WKDQ�±���IHHW�0//:�DQG�/XPPL�%D\� LV� WKH� VKDOORZHVW�ZLWK�QR�DUHDV�GHHSHUWKDQ�±���IHHW�0//:�
7KH�GHHSHVW�SDUW�RI�WKH�FRXQW\�GRFXPHQWHG�E\�12$$��������LV�PRUH�WKDQ�±����IHHW�0//:���7KH�GHHSHURIIVKRUH�ZDWHUV�RI�:KDWFRP�&RXQW\�KDYH�DUHDV�RI�GHHS�VORSHV�LQ�ZKLFK�GHSWKV�LQFUHDVH�PRUH�WKDQ����IHHW�LQ�OHVV�WKDQ�����PLOHV���7KH�PRVW�H[WHQVLYH�VWHHS�VORSH�DUHD��ZKHUH�ZDWHU�GHSWKV�LQFUHDVH�IURP�±���IHHW�0//:� WR�PRUH� WKDQ� ±���� IHHW�0//:�� LV� DORQJ� WKH�ZHVW� VORSH� RI�$OGHQ� %DQN�� � $OGHQ� %DQN� LVORFDWHG� DSSUR[LPDWHO\� IRXU� PLOHV� ZHVW� RI� /XPPL� %D\� DQG� KDV� ZDWHU� GHSWKV� DV� VKDOORZ� DV� ±��� IHHW0//:���6WHHS�VORSHV�DUH�DOVR�IRXQG�DORQJ�WKH�QRUWKZHVW�VLGH�RI�/XPPL�,VODQG���7KH�VWHHSHVW�VORSHV�DUHORFDWHG�RI�WKH�VRXWKZHVW�WLS�RI�3RLQW�5REHUWV�DQG�H[WHQG�LQ�D�VRXWKHDVW�GLUHFWLRQ�WRZDUGV�3RLQW�:KLWHKRUQ�
���� 9(*(7$7,21
0DULQH�YHJHWDWLRQ�LV�DQ�LPSRUWDQW�DTXDWLF�UHVRXUFH�� �,W�SURYLGHV�IRRG�IRU�VHFRQGDU\�DQG� WHUWLDU\�SURGXFHUV�SURYLGHV� UHIXJH� DQG� UHDULQJ� KDELWDW�� D� VXEVWUDWH� IRU� UHSURGXFWLRQ�� DQG� KDELWDW� IRU� FRPPHUFLDOO\� DQGUHFUHDWLRQDOO\�LPSRUWDQW�VSHFLHV��DQG�PD\�EH�KDUYHVWHG�IRU�IRRG��FKHPLFDOV��DQG�IHUWLOL]HUV�� �$TXDWLF�SODQWVORFDWHG�RQ�VWDWH�RZQHG�ODQGV�DUH�WKH�SURSHUW\�RI�WKH�VWDWH�DQG�PDQDJHG�E\�WKH�'15���2WKHU�VWDWH�DQG�IHGHUDODJHQFLHV�UHJXODWH�WKH�UHPRYDO�RI�DTXDWLF�YHJHWDWLRQ�ZKLOH�'15�PDQDJHV�DTXDWLF�SODQW�UHVRXUFHV�ORFDWHG�RQVWDWH�RZQHG�ODQGV�
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7KH�'15�VXUYH\HG�DHULDO�SKRWRJUDSKV�RI�����PLOHV� RI�:KDWFRP�&RXQW\� VKRUHOLQH� LQ� ������ IURP�3RLQW:KLWHKRUQ�LQ�WKH�6WUDLW�RI�*HRUJLD�WR�WKH�VRXWKHUQ�ERXQGDU\�RI�WKH�FRXQW\�DW�*RYHUQRUV�3RLQW��LQFOXGLQJ3RUWDJH�� /XPPL�� DQG� (OL]D� ,VODQGV�� � '15� LGHQWLILHG� HLJKW� ���� YHJHWDWLRQ� W\SHV� LQ� WKHVH� VHFWLRQV� RI� WKH:KDWFRP�&RXQW\�QHDUVKRUH�HQYLURQPHQW��HHOJUDVV��EURZQ�DOJDH��NHOS��JUHHQ�DOJDH��PL[HG�DOJDH��VDOW�PDUVK�VSLW�DQG�EHUP�YHJHWDWLRQ��DQG�UHG�DOJDH�
.H\�FKDUDFWHULVWLFV�RI�WKHVH�YHJHWDWLRQ�W\SHV�DUH�

�� %URZQ� $OJDH²'LYLVLRQ� 3KDHRSK\WD�� &RPPRQ� H[DPSOHV� LQFOXGH� URFNZHHG� �)XFXV� VSS��� DQG6DUJDVVXP�PXWLFXP�
�� .HOS²/DUJH� EURZQ� DOJDH� EHORQJLQJ� WR� WKH� WD[RQRPLF� JURXS� 2UGHU� /DPLQDULDOHV�� � &RPPRQH[DPSOHV� LQFOXGH� IORDWLQJ� NHOS� �1HUHRF\VWLV� OXHWNHDQD�� DQG� XQGHUVWRU\� NHOS� �/DPLQDULD� VSS���$W�FRQFHQWUDWLRQV�RYHU�����RI�YHJHWDWLYH�FRYHU��NHOS�KDV�GLVWLQFW�HFRORJLFDO�IXQFWLRQ�
�� (HOJUDVV��QDWLYH�HHOJUDVV��=RVWHUD�PDULQD��DQG�LQWURGXFHG�GZDUI�-DSDQHVH�HHOJUDVV��=��MDSRQLFD��=��MDSRQLFD�W\SLFDOO\�RFFXUV�DERYH�DSSUR[LPDWHO\����IW�0//:�
�� *UHHQ�$OJDH²'LYLVLRQ�&KORURSK\WD���&RPPRQ�H[DPSOH�VHD�OHWWXFH��8OYD�VSS���
�� 5HG�$OJDH²'LYLVLRQ�5KRGRSK\WD���&RPPRQ�H[DPSOH�QRUL��3RUSK\UD�VSS���
�� 0L[HG�$OJDH²UHG��JUHHQ��RU�EURZQ�DOJDH�FRH[LVWLQJ��ZLWK�QR�VLQJOH� W\SH�RFFXS\LQJ�PRUH� WKDQ����RI�WKH�YHJHWDWLYH�FRYHU�
�� 6DOW� 0DUVK±6DOW�WROHUDQW�� HPHUJHQW� ZHWODQG� SODQWV� VXFK� DV� SLFNOHZHHG� �6DOLFRUQLD� YLUJLQLFD��VDOWJUDVV��'LVWLFKOLV�VSLFDWD���DQG�VHGJH��&DUH[�O\QJE\HL��
�� 6SLW�DQG�%HUP�&RPPXQLWLHV±$UHDV�GRPLQDQWO\�FRYHUHG�ZLWK�SODQWV�VXFK�DV�GXQH�JUDVV��(O\PXVPROOLV��� JXPZHHG� �*ULQGHOLD� LQWHJULIROLD��� DQG� \DUURZ� �$FKLOOHD� PLOOHIROLXP��� ZKLFK� JHQHUDOO\RFFXU� DERYH� WKH� KLJKHVW� WLGHV�� EXW� VWLOO� UHFHLYH� VDOW� LQIOXHQFH�� 7KH� VXEVWUDWH� LV� XVXDOO\� VDQG� RUJUDYHO��DQG�GULIW�ORJV�FRPPRQO\�DFFXPXODWH�

$GGLWLRQDO�LQIRUPDWLRQ�RQ�PDULQH�YHJHWDWLRQ�LQ�WKH�QRUWKHUQ�SRUWLRQ�RI�:KDWFRP�&RXQW\�ZDV�SURYLGHG�E\�D����� VXUYH\� RI� ILVK� DQG� ZLOGOLIH� KDELWDW� LQ� WKH� FRXQW\� �:KDWFRP� &RXQW\� 3ODQQLQJ� ������� � 7KLV� UHSRUWSURYLGHV�HHOJUDVV�DQG�PDFURDOJDH�LQIRUPDWLRQ�IRU�WKH�DUHD�
7KH�LQWHUWLGDO�DQG�VKDOORZ�VXEWLGDO�PDFURIDXQD��NHOS��DQG�HHOJUDVV�IRU�:KDWFRP�&RXQW\�DUH�SUHVHQWHG�LQ)LJXUHV���DQG���
,Q�%HOOLQJKDP�%D\��PRVW�W\SHV�RI�PDULQH�DTXDWLF�YHJHWDWLRQ�RFFXU��LQFOXGLQJ�ERWK�W\SHV�RI�HHOJUDVV��JUHHQDOJDH��PL[HG�DOJDH��VDOW�PDUVK��DQG�VSLW�DQG�EHUP�FRPPXQLWLHV���.H\�FKDUDFWHULVWLFV�RI�PDFURIDXQD��NHOS��DQGHHOJUDVV�LQ�%HOOLQJKDP�%D\�DUH�DV�IROORZV�

�� $OWKRXJK� QRW� VKRZQ�� WZHQW\� JHQHUD� RI� SK\WRSODQNWRQ� KDYH� EHHQ� LGHQWLILHG� LQ�%HOOLQJKDP�%D\�&+�0� +LOO� ������� � 'LDWRPV� FRPSULVHG� RI� ERWK� SHODJLF� DQG� VHVVLOH� IRUPV� GRPLQDWH� WKHSK\WRSODQNWRQ� SRSXODWLRQ� RI� WKH� ED\�� � 3K\WRSODQNWRQ� GHQVLWLHV� DUH� XVXDOO\� ORZ� IURP� -DQXDU\WKURXJK�0DUFK�DQG�LQFUHDVH�UDSLGO\�IURP�$SULO�WR�D�SHDN�LQ�-XQH���7ROOHIVRQ��������VKRZHG�WKDWSK\WRSODQNWRQ�SULPDU\�SURGXFWLYLW\�ZLWKLQ�WKH�LQQHU�%D\�ZDV�QHDUO\�����PJ�FKORURSK\OO�P��KU��7KLV�SURGXFWLYLW\�UDWH�LV�ORZHU�WKDQ�YDOXHV�W\SLFDO�IRU�JUHDWHU�%HOOLQJKDP�%D\�
�� 6DOW�PDUVK�RFFXUV�SULPDULO\�LQ�WKH�1RRNVDFN�5LYHU�GHOWD���6PDOOHU�DUHDV�RU�IULQJHV�RI�VDOW�PDUVKDUH�ORFDWHG�ZLWKLQ�WKH�HPED\PHQW�DW�WKH�PRXWK�RI�&KXFNDQXW�&UHHN�DQG�LQ�D�VPDOO�SRFNHW�DORQJWKH� QRUWKHUQ� VKRUHOLQH� RI� 3RUWDJH� ,VODQG�� � 6DOW� PDUVK� DOVR� RFFXUV� LQ� EDFNVKRUH� DUHDV� EHWZHHQ3DGGHQ� &UHHN� DQG� &KXFNDQXW� %D\� WKDW� DUH� DERYH� PHDQ� KLJK� ZDWHU� EXW� VWLOO� UHFHLYH� PDULQHLQIOXHQFH�WKURXJK�VSUD\�RU�LUUHJXODU�IORRGLQJ���2YHUDOO��WKH�DFUHDJH�RI�VDOW�PDUVK�KDELWDW�DSSHDUV
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WR�KDYH�LQFUHDVHG�IURP�DSSUR[LPDWHO\����DFUHV�LQ������WR�DSSUR[LPDWHO\�����DFUHV�LQ�����²DQLQFUHDVH� RI� QHDUO\� ���� SHUFHQW�� � 7KLV� LQFUHDVH� LQ� VDOW� PDUVK� KDV� RFFXUUHG� SULPDULO\� LQ� WKH1RRNVDFN�5LYHU� GHOWD� DQG� LV� FRQFXUUHQW� ZLWK� WKH� KLVWRULFDO� SURJUDGLQJ� RI� WKH� 1RRNVDFN� 5LYHUGHOWD�
�� =RVWHUD� PDULQD� DSSHDUV� WR� EH� WKH� PRVW� DEXQGDQW� YHJHWDWLYH� FRPPXQLW\� ZLWKLQ� WKH� %D\�� � ,WW\SLFDOO\�RFFXUV�IURP�DERXW���WR�����IW�0//:���&XUUHQW�=��PDULQD�PHDGRZV�DUH�ODUJHO\�SUHVHQWDORQJ� WKH� VRXWKHDVWHUQ� VKRUH� RI� /XPPL� 3HQLQVXOD�� H[WHQGLQJ� LQWR� 3RUWDJH�%D\� DQG� DORQJ� ERWKVLGHV� RI� WKH� 3RUWDJH� ,VODQG� VSLW� DQG� LQ� &KXFNDQXW� %D\�� � 6PDOOHU� HHOJUDVV�PHDGRZV� KDYH� EHHQLGHQWLILHG� DORQJ� WKH� HDVWHUQ� VKRUHOLQH� RI�%HOOLQJKDP�%D\� QHDU�%RXOHYDUG� 3DUN�� 7D\ORU�$YHQXH'RFN�� 3DGGHQ�&UHHN�� DQG� DW� 3RVW� 3RLQW�� � (HOJUDVV� SDWFKHV� DQG� VPDOO�PHDGRZV� KDYH� DOVR� EHHQLGHQWLILHG�WR�WKH�ZHVW�RI�/LWWOH�6TXDOLFXP�3DUN�5HVHUYH��ZLWKLQ�WKH�6TXDOLFXP�&UHHN�:DWHUZD\�EHWZHHQ�WKH�,�	�-�6WUHHW�:DWHUZD\�DQG�WKH�*�3�$6%��DQG�DORQJ�WKH�HDVWHUQ�VKRUHOLQH�RI�WKH�ED\IURP�QRUWK�RI�WKH�&RUQZDOO�$YHQXH�/DQGILOO�WR�VRXWK�RI�3RVW�3RLQW�
�� 7ZR� UHODWLYHO\� ODUJH� ����� DFUHV� WRWDO��=�� MDSRQLFD� EHGV� RFFXU� VOLJKWO\� RIIVKRUH� DQG� DUH� ORFDWHGVRXWKZHVW�DQG�HDVW�RI�WKH�1RRNVDFN�5LYHU�GHOWD�
�� +LVWRULFDO�GDWD�LQGLFDWH�D�ODUJH��DSSUR[LPDWHO\�����DFUH��QDWLYH�HHOJUDVV�PHDGRZ�ORFDWHG�RQ�WKHIRUPHU� GHOWD� RI� :KDWFRP� &UHHN�� � 7KH� DUHD� RI� WKLV� PHDGRZ� KDV� EHHQ� UHGXFHG� DV� D� UHVXOW� RIVKRUHOLQH�PRGLILFDWLRQV�DQG�GUHGJLQJ�LQ�WKH�LQQHU�ED\���$QRWKHU�VPDOOHU�KLVWRULFDO�QDWLYH�HHOJUDVVPHDGRZ� LV� ORFDWHG� RII� RI� /XPPL� ,VODQG�� � +RZHYHU�� WKH� GLVWULEXWLRQ� RI� QDWLYH� HHOJUDVV� KDVLQFUHDVHG�DORQJ�WKH�VRXWK�VKRUH�RI�/XPPL�,VODQG�DQG�DURXQG�3RUWDJH�,VODQG�
�� 2YHUDOO��WKH�GLVWULEXWLRQ�RI�QDWLYH�HHOJUDVV�LQ�%HOOLQJKDP�%D\�DSSHDUV�WR�KDYH�LQFUHDVHG�RYHU�WKHSDVW� ���� \HDUV�� � ,Q� ������ WKH� HVWLPDWHG� DUHDO� FRYHUDJH� RI� QDWLYH� HHOJUDVV� LQ� WKH� ED\� ZDVDSSUR[LPDWHO\�����DFUHV���7RGD\��DSSUR[LPDWHO\�����DFUHV�RI�QDWLYH�HHOJUDVV�KDYH�EHHQ�PDSSHGLQ� WKH�ED\�� UHSUHVHQWLQJ� D�����SHUFHQW� LQFUHDVH�� �7KH�DSSDUHQW� LQFUHDVHV�EHWZHHQ������DQG� WKHSUHVHQW�PD\�EH��LQ�SDUW��DQ�DUWLIDFW�RI�YDULDWLRQV�LQ�PDSSLQJ�DFFXUDF\�� �,W� LV� OLNHO\�WKDW� WKH�����PDSV�XQGHU�UHSUHVHQW�QDWLYH�HHOJUDVV�GLVWULEXWLRQ�DW�WKDW�WLPH�
�� 6LQFH�%HOOLQJKDP�%D\�LV�FRPSULVHG�SULPDULO\�RI�XQFRQVROLGDWHG�VHGLPHQWV��WKHUH�DUH�FXUUHQWO\�QRVLJQLILFDQW� NHOS� EHGV� LGHQWLILHG� ZLWKLQ� %HOOLQJKDP� %D\� �6WHUQEHUJ� ������� � 6RPH� NHOS� RFFXUVEHWZHHQ�3RVW�3RLQW�DQG�&ODUNV�3RLQW��DW�WKH�VRXWKHDVWHUQ�HQG�RI�WKH�ED\�
�� 7KH�RQO\�VSLW�DQG�EHUP�FRPPXQLW\�LV�ORFDWHG�DW�WKH�QRUWKHDVW�RI�3RUWDJH�,VODQG�

���� 68%675$7(
8VLQJ�DHULDO�SKRWRJUDSK\��'15�VXUYH\HG�WKH�LQWHUWLGDO�DQG�VKDOORZ�VXEWLGDO�VXEVWUDWH�RI�:KDWFRP�&RXQW\IURP�3RLQW�:KLWHKRUQ�LQ�WKH�6WUDLW�RI�*HRUJLD�WR�WKH�VRXWKHUQ�ERXQGDU\�RI�WKH�FRXQW\�DW�*RYHUQRUV�3RLQW�LQFOXGLQJ�3RUWDJH��/XPPL��DQG�(OL]D�,VODQGV��'15�������
1LQH� ���� VXEVWUDWH� W\SHV� ZHUH� LGHQWLILHG� LQ� WKH� VXUYH\� SHU� 'HWKLHU� ������� DQG� %DLOH\� HW� DO�� �������DUWLILFLDO��EHGURFN��ERXOGHU��FREEOH��JUDYHO��PL[HG�FRDUVH��PL[HG�ILQH��PXG��DQG�VDQG���.H\�FKDUDFWHULVWLFVRI�WKHVH�YHJHWDWLRQ�W\SHV�DUH�

�� $UWLILFLDO� �� 6XEVWUDWHV� FUHDWHG� E\� KXPDQV�� LQFOXGLQJ� GRFNV�� SLOLQJV�� DTXDFXOWXUH�� ULSUDS�EXONKHDGV��DQG�GLNHV�
�� %HGURFN���FRQVROLGDWHG�URFN�VXEVWUDWH��LQFOXGLQJ�VDQGVWRQH��JUDQLWH��EDVDOW��HWF�
�� %RXOGHUV� �� URFNV� JUHDWHU� WKDQ� ���� PP� ������ LQ� GLDPHWHU�� ODUJH� HQRXJK� QRW� WR� EH� PRYHG� E\PRGHUDWH��ZDYH�DFWLRQ�
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�� &REEOH���URFNV����������PP�������������LQ�GLDPHWHU�
�� 0L[HG�&RDUVH���$�PL[WXUH�RI�ODUJHU�VXEVWUDWH�W\SHV��LQFOXGLQJ�VDQG��JUDYHO��FREEOH��DQG�ERXOGHUV�ZKHUH�QR�RQH�W\SH�H[FHHGV�����VXUIDFH�FRYHU�
�� *UDYHO���VPDOO�URFNV�RU�SHEEOHV�������PP����������������GLDPHWHU�
�� 6DQG���SDUWLFOHV�RI��������PP�������������������LQ�GLDPHWHU�
�� 0L[HG�)LQH���$�PL[WXUH�RI�VPDOOHU�VXEVWUDWH�W\SHV��LQFOXGLQJ�VDQG��PXG��DQG�JUDYHO��ZKHUH�QR�RQHW\SH�H[FHHGV�����VXUIDFH�FRYHU�
�� 0XG���6XEVWUDWH�RI�YHU\�ILQH�SDUWLFOH�VL]H��OHVV�WKDQ������PP�LQ�GLDPHWHU���LQFOXGLQJ�VLOW�DQG�FOD\�

$GGLWLRQDO� LQIRUPDWLRQ� RQ� VXEVWUDWH� LQ� WKH� DUHDV� QRUWK� RI� WKH�'15�SURMHFW� DUHD�ZDV� OLPLWHG� WR� JHQHUDOFODVVLILFDWLRQ� RI� PL[HG� FRDUVH� DQG� PXG� PDWHULDO�� � (FRORJ\� ������� LGHQWLILHG� VDQG�JUDYHO� EHDFKHV� DQGVKHOWHUHG�WLGDO�IODWV�IRU�WKH�DUHD�ZKLFK�ZHUH�FRQVLGHUHG�DV�PL[HG�FRDUVH�DQG�PXG��UHVSHFWLYHO\��LQ�WKLV�GDWDFRPSLODWLRQ�� �7KHVH�FKDUDFWHUL]DWLRQV�ZHUH�FRQVLVWHQW�ZLWK�FODVVLILFDWLRQV�RI� WKH�'15�VXUYH\� LQ�DUHD�RIRYHUODS�� �7KRP�HW�DO���������SURYLGHV�DGGLWLRQDO�GHWDLO�IRU� WKH�'UD\WRQ�+DUERU�PXGIODW�� �$V�SDUW�RI� WKHPLWLJDWLRQ�SODQ�IRU�H[SDQVLRQ�RI�WKH�%ODLQH�PDULQD��D�KLJK�LQWHUWLGDO�PRXQG�ZDV�FUHDWHG�LQ�WKH�VRXWKHDVWFRUQHU�RI�'UD\WRQ�+DUERU�
7KH�LQWHUWLGDO�DQG�VKDOORZ�VXEWLGDO�VXEVWUDWH�IRU�:KDWFRP�&RXQW\�DUH�GHSLFWHG�LQ�)LJXUHV���DQG���� �1RVXEVWUDWH�LQIRUPDWLRQ�ZDV�DYDLODEOH�IRU�3RLQW�5REHUWV�RU�WKH�$OGHQ�%DQN�DUHD�
���� 6+(//),6+
������ &ODPV��*HRGXFN��$EDORQH��8UFKLQV��DQG�2\VWHUV
6HYHUDO�VSHFLHV�RI�VKHOOILVK�RFFXU�LQ�WKH�PDULQH�KDELWDWV�RI�:KDWFRP�&RXQW\�� �&ODP�VSHFLHV�LQ�WKH�DUHDZHUH� FODVVLILHG� DV� KDUGVKHOO� RU� VXEWLGDO�� �+DUGVKHOO� FODP� VSHFLHV� LQFOXGH�� QDWLYH� OLWWOHQHFN� �3URWRWKDFDVWDPLQHD��� 0DQLOD� OLWWOHQHFN� �7DSHV� SKLOLSSLQDUXP��� EXWWHU� FODP� �6D[LGRPXV� JLJDQWHXV��� DQG� FRFNOH�&OLQRFDUGLXP� QXWWDOOLL��� � 6XEWLGDO� KDUGVKHOO� FODPV� LQFOXGH�� EXWWHU� FODPV�� SLGGRFN� �=LUIDHD� SLOVEU\L��QDWLYH�OLWWOHQHFN��DQG�KRUVH�FODPV��7UHVXV�FDSD[�DQG�7��QXWWDOOLL��
*HQHUDO�OLIH�KLVWRU\�FKDUDFWHULVWLFV�IRU�WKH�VSHFLHV�OLVWHG�DERYH�DUH�VKRZQ�LQ�7DEOH���
)LJXUHV���DQG���VKRZ�WKH�GLVWULEXWLRQ�RI�WKHVH�VKHOOILVK�LQ�:KDWFRP�&RXQW\���+DUGVKHOO�FODPV��RFFXU�IURP6HPLDKPRR�6SLW� DW�'UD\WRQ�+DUERU� VRXWK� WR� 3RLQW�:KLWHKRUQ�� �+DUGVKHOO� DQG� VXEWLGDO� FODPV� RFFXU� LQVHYHUDO� ORFDWLRQV� RII� 3RLQW� 5REHUWV�� /XPPL� ,VODQG�� DQG� 3RUWDJH� ,VODQG�� � 3DFLILF� JHRGXFN� �3DQDSHDJHQHURVD�� OLYH� ERWK� LQWHUWLGDOO\� DQG� VXEWLGDOO\�� EXW� RQO\� VXEWLGDO� EHGV� DUH� SUHVHQWHG�� � (FRORJ\� ������UHSRUWHG� QRUWKHUQ� DEDORQH� �+DOLRWLV� NDPWVFKDWDQD�� QHDU� WKH� /XPPL�5RFNV�� RQ� WKH�ZHVWVLGH� RI� /XPPL,VODQG�� DOWKRXJK� :')� ������� GLG� QRW� UHFRUG� DQ\� LQ� WKLV� DUHD�� � 5HG� DQG� JUHHQ� VHD� XUFKLQV�6WURQJ\ORFHQWURWXV� IUDQFLVFDQXV� DQG�6�� GURHEDFKLHQVLV�� RFFXU� LQ� WZR� DUHDV� RI�:KDWFRP�&RXQW\�� QHDU/XPPL� 5RFNV� DQG� $OGHQ� %DQN�� ORFDWHG� VHYHUDO� PLOHV� RXW� IURP� WKH� QRUWKHUQ� ERUGHU� RI� WKH� /XPPL5HVHUYDWLRQ���$FFRUGLQJ�WR�(FRORJ\���������'UD\WRQ�+DUERU��6DQG\�3RLQW�VKRUHV��DQG�WKH�ZDWHUV�EHWZHHQ3RUWDJH�,VODQG�DQG�WKH�PDLQODQG�KDYH�3DFLILF�R\VWHUV��&UDVVRVWUHD�JLJDV����$OWKRXJK�QRW�VKRZQ�LQ�)LJXUH���3DOP��������QRWHG�R\VWHUV�DW�DOO�EHDFKHV�VXUYH\HG�LQ�%HOOLQJKDP�%D\���+RZHYHU��:')��������GLG�QRWUHFRUG�DQ\�3DFLILF�R\VWHUV�LQ�:KDWFRP�&RXQW\�
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7DEOH�����+DUGVKHOO�FODP��PXVVHO��DQG�R\VWHU�OLIH�KLVWRU\�LQIRUPDWLRQ�
6SHFLHV 3UHIHUUHG�+DELWDW 6SDZQLQJ /DUYDO�6HWWOHPHQW
$EDORQH 3ULPDULO\�ORZHU�LQWHUWLGDO�WR�±��IW�0//:��KDUGVXEVWUDWH��EHGURFN�RU�ERXOGHU��H[SRVHG�VHPL�H[SRVHGFRDVWOLQH

0D\�RFFXU�\HDU�URXQG��EXWSHDNV�IURP�$SULO�WR�-XQH )UHH�VZLPPLQJ��ULVH�IRU����GD\V
0DFRPD�VSS� ,QWHUWLGDO�DQG�VXEWLGDO��EUDFNLVK�DUHD��VDQG\�VLOW 1�$� 3ODQNWRQLF�ODUYDH�VHWWOH�DIWHUVHYHUDO�ZHHNV
6RIW�VKHOO�FODP /RZ�VDOLQLW\�DUHDV�QHDU�PRXWKV�RU�ULYHUV��UHVWULFWHGWR�XSSHU�LQWHUWLGDO�VDQG�DQG�PXG�DUHDV 1�$ 1�$
%XWWHU�FODP 3RURXV�PL[�RI�VDQG��EURNHQ�VKHOO��PXG�DQG�JUDYHOEHWZHHQ����DQG����IW�0//: 1�$ 3ODQNWRQLF�ODUYDH�DUH�LQ�ZDWHUFROXPQ�IRU�WKUHH�WR�IRXU�ZHHNV
/LWWOHQHFN�FODP )LUP�VXEVWUDWH��PRVWO\�LQWHUWLGDO $SULO�±�6HSWHPEHU 3ODQNWRQLF�ODUYDH�VHWWOH�DIWHUVHYHUDO�ZHHNV
+RUVH�FODP 0L[�RI�VDQG�DQG�VKHOO�EHWZHHQ����DQG�����IW�0//: 7��FDSD[���)HEUXDU\���0D\

QXWWDOOLL���$SULO�±�$XJXVW
3ODQNWRQLF�ODUYDH�VHWWOH�DIWHUVHYHUDO�ZHHNV

0DQLOD�FODP 6WDEOH�VXEVWUDWH�RI�JUDYHO��PXG��DQG�VDQG�EHWZHHQ���DQG����IW�0//: 0D\�DQG�6HSWHPEHU�ZLWK�DSHDN�LQ�WKH�ZDUPHVW�PRQWKV 3ODQNWRQLF�ODUYDH�VHWWOH�DIWHU��WR���ZHHNV
&RFNOH 6RIW�VDQG�PXG��IUHTXHQW�LQ�HHOJUDVV�EHGV��LQWHUWLGDODQG�VXEWLGDO�DUHDV��PRVW�FRPPRQ�EHWZHHQ����DQG������IW�0//:

$SULO���1RYHPEHU�ZLWK�DSHDN�LQ�-XO\�DQG�$XJXVW 1�$

0XVVHO 7\SLFDOO\�EHWZHHQ������DQG������IW�0//:�DWWDFKHGWR�URFNV��JUDYHO��VKHOO��FRPSDFW�PXG�DQG�PDQ�PDGHPDWHULDOV
3HDNV�LQ�VXPPHU�PRQWKV 3ODQNWRQLF�ODUYDH�VHWWOH�DIWHUVHYHUDO�ZHHNV

2\VWHU 8QGHU�DQG�XSSHU�VLGHV�RI�URFNV��R\VWHU�VKHOO 6XPPHU��VSDZQLQJ�LQLWLDWHGLQ�ZDWHU�DERYH���R�) 3ODQNWRQLF�ODUYDH�VHWWOH�DIWHUVHYHUDO�ZHHNV
*HRGXFN /RZ�LQWHUWLGDO�DQG�VXEWLGDO�PXG�DQG�VDQG 0DUFK�±�-XO\ 3ODQNWRQLF�ODUYDH�VHWWOH�DIWHU�DIHZ�WR�VHYHUDO�ZHHNV
5HG�8UFKLQ +DUG�VXEVWUDWHV��PRGHUDWH�WR�VWURQJ�FXUUHQWV��DQG�DVXSSO\�RI�PDULQH�DOJDH�IRU�IRRG 1�$ 3ODQNWRQLF�ODUYDH�VHWWOH�DIWHUVHYHUDO�ZHHNV

���1�$���GDWD�QRW�DYDLODEOH�
%DVHG� RQ� WKH� DYDLODEOH� OLWHUDWXUH� IRU� %HOOLQJKDP� %D\�� WKH� IROORZLQJ� FRQFOXVLRQV� FDQ� EH� VWDWHG� DERXWFODPV��JHRGXFNV��DQG�R\VWHUV�LQ�%HOOLQJKDP�%D\�

�� 7KH�SUHGRPLQDWH�ELYDOYH�UHVRXUFH�LQ�%HOOLQJKDP�%D\� LV� LQWHUWLGDO�DQG�VXEWLGDO�KDUGVKHOO�FODPV�,QWHUWLGDO� KDUGVKHOO� FODP� UHVRXUFHV� JHQHUDOO\� FRQVLVW� RI� EXWWHU�� OLWWOHQHFN�� KRUVH�� DQG� VRIW�VKHOOFODPV��DQG�FRFNOHV���6XEWLGDO�FODP�UHVRXUFHV�FRQVLVW�RI�EXWWHU��OLWWOHQHFN��DQG�KRUVH�FODPV�
�� 5HODWLYHO\�ORZ�VKHOOILVK�DEXQGDQFH�ZDV�REVHUYHG�LQ�WKH�ZHVWHUQ�SRUWLRQ�RI�%HOOLQJKDP�%D\�WKDW�LVLQIOXHQFHG�E\�WKH�1RRNVDFN�5LYHU���6KHOOILVK�GHQVLWLHV�ZHUH�DOVR�UHODWLYHO\�ORZ�DW�EHDFKHV�ZLWKLQWKH�%HOOLQJKDP�&LW\�OLPLWV�IURP�3RVW�3RLQW�WR�WKH�QRUWKHUQ�ERXQGDU\���&ODP�GHQVLWLHV�DUH�KLJKHUWRZDUGV�WKH�VRXWKHUQ�SRUWLRQ�RI�WKH�ED\�
�� ,QWHUWLGDO�KDUGVKHOO�FODPV�RFFXU�SULPDULO\�EHWZHHQ�WKH�VRXWKHDVW�HQG�RI�/XPPL�3HQLQVXOD�DQG�WKHQRUWKHUQ�VKRUH�RI�3RUWDJH�,VODQG��RQ�WKH�VRXWK�VLGH�RI�3RUWDJH�,VODQG��LQ�&KXFNDQXW�%D\��DORQJ�WKHZHVWHUQ� VLGH� RI� *RYHUQRUV� 3RLQW�� DQG� DORQJ� WKH� VKRUH� RI� 3RVW� 3RLQW�� �0DFRPD� VSS�� DQG�0\DDUHQDULD�DUH�FRPPRQ�FODP�VSHFLHV�IRXQG�LQ�LQQHU�%HOOLQJKDP�%D\�
�� 6XEWLGDO�FODPV�RFFXU�RQ�WKH�VRXWK�VLGH�RI�3RUWDJH�,VODQG�DQG�QRUWK�RI�WKH�VSLW�
�� $OWKRXJK� FRPSUHKHQVLYH� GDWD� RQ� WKH� W\SH� DQG� GLVWULEXWLRQ� RI� LQWHUWLGDO� DQG� VXEWLGDO� KDUGVKHOOFODPV�DUH�QRW�DYDLODEOH��WKH\�DUH�OLNHO\�WR�RFFXU�LQ�RWKHU�LQWHUWLGDO�DUHDV�ZLWKLQ�%HOOLQJKDP�%D\�)RU�H[DPSOH��LQ�WKH�1RRNVDFN�5LYHU�GHOWD��VRPH�EXWWHU�FODPV��KRUVH�FODPV��DQG�VRIW�VKHOO�FODPVFDQ� EH� IRXQG�� EXW� QRW� LQ� DEXQGDQFH� �:HEEHU� ������� � 2Q� WKH� VRXWK� VKRUH� RI� %HOOLQJKDP� %D\�
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HVSHFLDOO\� IURP�3RVW�3RLQW� VRXWK�DOO� RI� WKH� LQWHUWLGDO� KDUGVKHOO� FODP� VSHFLHV� DQG� WKH� FRFNOH� DUHFRPPRQ���6FDWWHUHG�R\VWHUV�DOVR�RFFXU�LQ�WKLV�DUHD�
�� $OWKRXJK�R\VWHU�ORFDWLRQV�ZLWKLQ�WKH�SURMHFW�VWXG\�DUHD�GR�QRW�DSSHDU�LQ�)LJXUH����WKH\�ZHUH�QRWHGDW� DOO�EHDFKHV� LQ� LQQHU�%HOOLQJKDP�%D\� VXUYH\HG�E\�3DOP� �������� �3DOP� ������� LQGLFDWHG� WKH\ZHUH�PRUH�QXPHURXV�DW�/LWWOH�6TXDOLFXP�DQG�%RXOHYDUG�SDUNV�WKDQ�DW�0DULQH�3DUN��DQG�ZHUH�VHHQLQ� RWKHU� DUHDV� RI� WKH� ED\� LQFOXGLQJ� WKH�6TXDOLFXP�+DUERU� EUHDNZDWHU� DQG� WKH�:KDWFRP�&UHHNHVWXDU\�
�� 2\VWHU�DQG� OLWWOHQHFN�FODP�VHHG�DUH�SODQWHG�RQ�VHOHFWHG� WLGHIODWV� LQ�3RUWDJH�%D\�E\� WKH�/XPPL1DWLRQ�

������ 6KHOOILVK�+DUYHVW�DQG�&HUWLILFDWLRQ�$UHDV
7KH�:'2+��2IILFH�RI�6KHOOILVK�3URJUDPV�FODVVLILHV�WKH�KHDOWK�RI�DOO�DFWXDO�DQG�SRWHQWLDO�ELYDOYH�VKHOOILVKJURZLQJ�KDUYHVWLQJ�ZDWHUV� LQ�:DVKLQJWRQ�VWDWH�� �7KH�SULPDU\� UHVSRQVLELOLW\�RI� WKH�:'2+� LV� WR� HQVXUHWKDW� VKHOOILVK� JURZQ� DQG� KDUYHVWHG� LQ� WKH� VWDWH� DQG� FRQVXPHG� DUH� VDIH� IRU� KXPDQ� FRQVXPSWLRQ�� � 7KH\FODVVLI\�ZDWHUV�EDVHG�RQ�VDQLWDU\� VXUYH\V��ZKLFK� LQFOXGH�ZDWHU�TXDOLW\�DQG�VKRUHOLQH� LQYHVWLJDWLRQV�� � ,Q:KDWFRP�&RXQW\��WKUHH�KHDOWK�FODVVLILFDWLRQV�RFFXU�

�� $SSURYHG�±�DUHD�JHQHUDOO\�DSSURYHG�IRU�FRPPHUFLDO�DQG�UHFUHDWLRQDO�VKHOOILVK�KDUYHVW�
�� 1RW�DGYLVHG�±�DUHD�ZKHUH�KDUYHVWLQJ�QRW�DGYLVHG�GXH�WR�FORVH�SUR[LPLW\�WR�XUEDQ�DUHDV�
�� &ORVHG� ±� DUHD� FORVHG� IRU� FRPPHUFLDO� DQG� UHFUHDWLRQDO� VKHOOILVK� KDUYHVW� GXH� WR� NQRZQFRQWDPLQDWLRQ�VRXUFHV�

6KHOOILVK�KDUYHVW�DQG�FHUWLILFDWLRQ�DUHDV� LGHQWLILHG� LQ� WKH� FRXQW\� IRU� ����� �:'2+������� DUH� VKRZQ� LQ)LJXUHV����DQG����
������ 6KULPS�DQG�&UDE
3DQGDOLG� VKULPS�� URFN� FUDE�� DQG� 'XQJHQHVV� FUDE� �&DQFHU� PDJLVWHU�� RFFXU� LQ� :KDWFRP� &RXQW\�� � 7KHGLVWULEXWLRQ�RI�WKHVH�VSHFLHV�LV�VKRZQ�LQ�)LJXUHV����DQG����
3DQGDOLG�VKULPS�DUH�IRXQG�LQ� WZR�DUHDV�RI�:KDWFRP�&RXQW\�ZDWHUV��DQ�DUHD�ZHVW�RI�%LUFK�%D\��DQG�LQ%HOOLQJKDP�%D\���6HYHQ�VSHFLHV�RI�3DQGDOLG�VKULPS�LQFOXGLQJ��SLQN��3DQGDOXV�MRUGDQL�DQG�3��ERUHDOLV��FRRQVWULSH��3��K\SVLQRWXV���GRFN��3��GDQDH���DQG�VSRW��3��SODW\FHURV��RFFXU�LQ�%HOOLQJKDP�%D\���6HYHUDOVSHFLHV�RI�SDQGDOLGV�DUH�NQRZQ�WR�RFFXU�LQ�LQWHUWLGDO�DUHDV�� �6SHFLHV�EHORQJLQJ�WR�WKH�3DQGDOLGDH�IDPLO\DUH�FRPPHUFLDOO\�LPSRUWDQW��DOWKRXJK�FXUUHQWO\�WKHUH�LV�QR�FRPPHUFLDO�VKULPS�ILVKHU\�LQ�%HOOLQJKDP�%D\�
,Q�:KDWFRP�&RXQW\��URFN�FUDEV�DUH�IRXQG�RQO\�LQ�%HOOLQJKDP�%D\���7UDZO�FDWFKHV�FRQGXFWHG�DV�SDUW�RI3XJHW� 6RXQG� 'UHGJHG� 'LVSRVDO� $QDO\VLV� �36''$�� LQYHVWLJDWLRQV� FDXJKW� SULPDULO\� VPDOO�� QRQ�HGLEOHSXUSOH�RU�JUDFHIXO�FUDE� �&DQFHU�JUDFLOLV�� DQG� UHODWLYHO\� IHZ�RI� WKH� HGLEOH� UHG� URFN�FUDE� �&��SURGXFWXV�ZHUH� FDXJKW�� � 7KRVH� WKDW� ZHUH� FDXJKW� LQ� VSULQJ� RFFXUUHG� DW� VKDOORZ� ����� WR� ���� IW�0//:�� QHDUVKRUHORFDWLRQV��HVSHFLDOO\�LQ�WKH�3RVW�3RLQW�DQG�3RUWDJH�,VODQG�DUHDV�
'XQJHQHVV�FUDEV�VXSSRUW�D�YDOXDEOH�FRPPHUFLDO�DQG�VSRUW�ILVKHU\�LQ�:KDWFRP�&RXQW\���'XQJHQHVV�FUDEVDUH�IRXQG�LQ�QHDUVKRUH�DQG�GHHS�ZDWHU�DUHDV�WKURXJKRXW�:KDWFRP�&RXQW\��RFFXS\LQJ�HFRORJLFDO�QLFKHV�LQERWK�PDULQH�DQG�HVWXDULQH�ZDWHUV�DV�DQ�LPSRUWDQW�SUHGDWRU�DQG�SUH\�LQ�DOO�OLIH�VWDJHV��:')��������UHSRUWV'XQJHQHVV�FUDE�WKURXJKRXW�PXFK�RI�WKH�QHDUVKRUH�DQG�RIIVKRUH�ZDWHUV�RI�WKH�FRXQW\��H[FHSW�RQ�WKH�ZHVWVLGH�RI�/XPPL�,VODQG���'XQJHQHVV�FUDE�DUH�JHQHUDOO\�DEXQGDQW�LQ�:KDWFRP�&RXQW\�0DULQH�ZDWHUV�
*HQHUDO�OLIH�KLVWRU\�LQIRUPDWLRQ�RQ�WKHVH�UHVRXUFH�JURXSV�LV�SUHVHQWHG�EHORZ�LQ�7DEOH���
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�7DEOH�����*HQHUDO�FUDE�OLIH�KLVWRU\�LQIRUPDWLRQ�
6SHFLHV +DELWDW )HHGLQJ 5HSURGXFWLRQ
3DQGDOLG�6KULPS 'HHS�VXEWLGDO�RQ�IDLUO\RSHQ��VRIW�ERWWRPV�RIPXG��VDQG��RU�VKDOH

*UDVSV�RUJDQLFPDWHULDO�IURP�ZDWHU 0DWLQJ�RFFXUV�LQ�$XJXVW�DQG�6HSWHPEHU���)HPDOHV�H[WUXGHHJJV�LQ�2FWREHU�DQG�1RYHPEHU�DQG�FDUU\�WKH�HJJV�WKURXJKWKH�ZLQWHU���+DWFKLQJ�RFFXUV�IURP�)HEUXDU\�WKURXJK�0D\�$IWHU�KDWFKLQJ��WKH�ODUYDH�IORDW�EHORZ�WKH�ZDWHU�VXUIDFH�XQWLOWKH\�PHWDPRUSKRVH�WR�WKH�MXYHQLOH�VWDJH�LQ�PLGVXPPHU�DQGVLQN�WR�WKH�ERWWRP�
3XUSOH�RU*UDFHIXO�5RFN&UDE

)URP�ORZ�LQWHUWLGDO�WRGHHS�VXEWLGDO�RQ�VDQG�RUPXG��ORZ�WROHUDQFH�IRUORZ�VDOLQLW\

)HHGV�RQ�VPDOOELYDOYHV�DQG�EDUQDFOHV 6HDVRQDO�LQIRUPDWLRQ�LV�QRW�DYDLODEOH���$VVXPH�QHDUVKRUHPDWLQJ�DQG�IHUWLOL]DWLRQ�IROORZHG�E\�HJJ�H[WUXVLRQ���(JJVDUH�WKRXJKW�WR�UHPDLQ�DWWDFKHG�IRU�VHYHUDO�PRQWKV���(JJVKDWFK�DQG�EHFRPH�IUHH�IORDWLQJ�SODQNWRQLF�ODUYDH�IRU���WR��PRQWKV���/DUYDH�PHWDPRUSKRVH�DQG�VHWWOH�LQ�QHDUVKRUHDUHDV�
5HG�5RFN�&UDE 0LG�LQWHUWLGDO�WR�GHHSVXEWLGDO��RFFXUV�RQ�DZLGH�UDQJH�RI�VXEVWUDWHW\SHV��EXW�LV�FRPPRQ�LQJUDYHO�DUHDV�DQGSURWHFWHG�ERXOGHUEHDFKHV

)HHGV�RQ�FODPV��VQDLOV�PXVVHOV��EDUQDFOHV�DQG�VPDOOHU�FUDEV�
1HDUVKRUH�PDWLQJ�LQ�VSULQJ�DQG�VXPPHU���(JJV�DUH�H[WUXGHGLQ�WKH�IDOO�ZLWK�KDWFKLQJ�LQ�VSULQJ���(JJV�KDWFK�DQG�EHFRPHIUHH�IORDWLQJ�SODQNWRQLF�ODUYDH���/DUYDH�PHWDPRUSKRVH�DQGVHWWOH�LQ�QHDUVKRUH�DUHDV�GXULQJ�VXPPHU���0DOHV�UHPDLQ�LQQHDUVKRUH�DUHDV�WKURXJKRXW�WKHLU�OLIH�ZKLOH�IHPDOHV�PLJUDWHRIIVKRUH�IROORZLQJ�PDWLQJ�ZKHUH�WKH\�UHPDLQ�XQWLO�WKHODUYDH�DUH�UHOHDVHG�

'XQJHQHVV�&UDE )URP�ORZ�LQWHUWLGDO�WRGHHS�VXEWLGDO�RQ�VDQG�RUPXG
)HHG�RQ�ILVK��VKULPS�DQG�ELYDOYHV %HJLQQLQJ�DW�DJH�WZR��IHPDOHV�PROW�DQG�PDWH�GXULQJ�WKHVXPPHU�PRQWKV���)HUWLOL]DWLRQ�WDNHV�SODFH�LQ�WKH�IDOO�DWZKLFK�WLPH�WKH�HJJV�DUH�H[WUXGHG�DQG�EHFRPH�DWWDFKHG�WRWKH�IHPDOH¶V�DEGRPHQ���+DWFKLQJ�RFFXUV�EHWZHHQ�)HEUXDU\DQG�$SULO��DQG�WKH�ILUVW����WR�����GD\V�DIWHU�KDWFKLQJ�DUHVSHQW�DV�IUHH�IORDWLQJ�SODQNWRQLF�ODUYDH���/DUYDH�VHWWOH�RQWRVXEVWUDWH�EHWZHHQ�-XQH�DQG�6HSWHPEHU�

���� ),6+
$� ����� WUDZO� VWXG\� UHFRUGHG� D� YDULHW\� RI� ILVK� LQ� WKH� 6WUDLW� RI� *HRUJLD�� LQFOXGLQJ� :KDWFRP� &RXQW\�3DOVVRQ� HW� DO�� ������� � 6DPSOLQJ� ZDV� FRQGXFWHG� E\� WRZLQJ� D� ���� PHVK� (DVWHUQ� RWWHU� WUDZO� DORQJ� WKHERWWRP�IRU�WHQ�PLQXWHV���7DEOH���SUHVHQWV�WKH����ILVK�VSHFLHV�FDSWXUHG�RQ�WKH�:DVKLQJWRQ�VLGH�RI�WKH�6WUDLWRI�*HRUJLD�
������ *URXQGILVK
$V�SUHVHQWHG�LQ�7DEOH����VHYHUDO�JURXQGILVK�VSHFLHV��L�H���PDULQH�VSHFLHV�WKDW�DUH�FDXJKW�PDLQO\�RQ�RU�QHDUWKH�ERWWRP�RI�WKH�ZDWHU�FROXPQ��RFFXU�LQ�:KDWFRP�&RXQW\�� �7KHVH�VSHFLHV�DUH�KDUYHVWHG�E\�WKH�7ULEHVDQG� RWKHU� XVHUV� RI� WKH� DUHD�� DQG� DUH� FRQVLGHUHG� WR� EH� HFRQRPLFDOO\� DQG� HFRORJLFDOO\� LPSRUWDQW�� � 7KHGLVWULEXWLRQV�RI�WKH�WKUHH�FDWHJRULHV�RI�JURXQGILVK��L�H���GHPHUVDO��SHODJLF��DQG�UHHI�GZHOOLQJ��LGHQWLILHG�E\:')��������DUH�SUHVHQWHG�LQ�)LJXUHV����DQG������7KHVH�GLVWULEXWLRQV�DUH�EDVHG�SULPDULO\�RQ�UHFUHDWLRQDODQG�ILVKLQJ�DUHDV�IRU�WKH�GLIIHUHQW�JURXSV���.H\�JURXSV�RI�GHPHUVDO�JURXQGILVK�DUH�IODWILVK��H�J��VROH�DQGIORXQGHU���VNDWH��GRJILVK��DQG�VXUI�SHUFK�� �3HODJLF�VSHFLHV�DUH�SROORFN��ZKLWLQJ��DQG�FRG�� �5HHI�GZHOOLQJVSHFLHV�DUH�SULPDULO\�URFNILVK��OLQJFRG��JUHHQOLQJV��DQG�FDEH]RQ���(FRORJLFDO�FKDUDFWHULVWLFV�RI�VRPH�RI�WKHPRVW�DEXQGDQW�VSHFLHV�DUH�SUHVHQWHG�LQ�7DEOH���
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7DEOH�����)LVK�VSHFLHV�FDSWXUHG�RQ�:DVKLQJWRQ�VLGH�RI�6WUDLW�RI�*HRUJLD�
6SHFLHV &RPPRQ�1DPH 6SHFLHV &RPPRQ�1DPH
6SLQ\�GRJILVK 6TXDOXV�DFDQWKLDV %LJ�VNDWH 5DMD�ELQRFXODWD
6DQGSDSHU�VNDWH %DWK\UDMD�LQWHUXSWD /RQJQRVH�VNDWH 5DMD�UKLQD
6SRWWHG�UDWILVK +\GURODJXV�FROOLHL 3DFLILF�KHUULQJ &OXSHD�SDOODVL
/RQJILQ�VPHOW 6SLULQFKXV�WKDOHLFKWK\V (XODFKRQ 7KDOHLFKWK\V�SDFLILFXV
3ODLQILQ�PLGVKLSPDQ 3RULFKWK\V�QRWDWXV 3DFLILF�FRG *DGXV�PDFURFHSDKOXV
3DFLILF�WRPFRG 0LFURJDGXV�SUR[LPXV :DOOH\H�SROORFN 7KHUDJUD�FKDOFRJUDPPD
3DFLILF�ZKLWLQJ��+DNH� 0HUOXFFLXV�SURGXFWXV 6KRUWILQ�HHOSRXW /\FRGHV�EUHYLSHV
%ODFNEHOO\�HHOSRXW /\FRGRSVLV�SDFLILFD 7DGSROH�VQDLOILVK 1HFWRSDULV�SHODJLFXV
&RSSHU�URFNILVK 6HEDVWHV�FDXULQXV *UHHQVWULSHG�URFNILVK 6HEDVWHV�HORQJDWXV
3XJHW�VRXQG�URFNILVK 6HEDVWHV�HPSDHXV 4XLOOEDFN�URFNILVK 6HEDVWHV�PDOLJHU
5HGVWULSH�URFNILVK 6HEDVWHV�SURULJHU 6KRUWVSLQH�WKRUQ\KHDG 6HEDVWROREXV�DODVFDQXV
.HOR�JUHHQOLQJ +H[DJUDPPRV�GHFDJUDPPXV :KLWHVSRWWHG�JUHHQOLQJ +H[DJUDPPXV�6WHOOHUL
6SLQ\KHDG�VFXOSLQ 'DV\FRWWXV�VHWLJHU %XIIDOR�VFXOSLQ (QRSKU\V�ELVRQ
1RUWKHUQ�VFXOSLQ ,FHOLQXV�ERUHDOLV 7KUHDGILQ�VFXOSLQ ,FHOLQXV�ILODPHQWRVXV
3DFLILF�VWDJKRUQ�VFXOSLQ /HSWRFRWWXV�DUPDWXV 6OLP�VFXOSLQ 5DGXOLQXV�DVSUHOOXV
*UHDW�VFXOSLQ 0\R[RFHSKOXVSRO\DFDQWKRFHSKDOXV &DEH]RQ 6FRUSDHQLFKWK\VPDUPRUDWXV
5LEEHG�VFXOSLQ 7ULJORSV�SLQJHOL 5RXJKEDFN�VFXOSLQ &KLWRQRWXV�SXJHWHQVLV
/RQJILQ�VFXOSLQ -RUGDQLD�]DQRSH 6RIW�VFXOSLQ 3V\FKUROXWHV�VLJDOXWHV
1RUWKHUQ�VSHDUQRVH�SRDFKHU $JRQRSVLV�YXOVD %ODFNILQ�SRDFKHU %DWK\DJRQXV�QLJULSLQLV
6WXUJHRQ�SRDFKHU 3RGRWKHFXV�DFLSHQVHULQXV 3LJP\�SRDFKHU 2GRQWRS\[LV�WULVSLQRVD
6OLSVNLQ�VQDLOILVK /LSDULV�IXFHQVLV 6KLQHU�SHUFK &\PDWRJDVWHU�DJJUHJDWD
3LOH�SHUFK 5KDFRFKLOXV�YDFFD 1RUWKHUQ�URQTXLO 5RQTXLOXV�MRUGDQL
6QDNH�SULFNOHEDFN /XPSHQXV�VDJLWWD *LDQW�ZU\PRXWK &U\SWDFDQWKRGHV�JLJDQWHXV
6DGGOHEDFN�JXQQHO &LWKDULFKWK\V�VRUGLGXV 6SHFNOHG�VDQGGDE &LWKDULFKWK\V�VWLJPDWXV
$UURZWRRWK�IORXQGHU $WKHUHVWKHV�VWRPLDV 3HWUDOH�VROH (RSVHWWD�MRUGDQL
5H[�VROH (UUH[�]DFKLUXV )ODWKHDG�VROH +LSSRJORVVRLGHV�HODVVRGRQ
%XWWHU�VROH 3OHXURQHFWHV�LVROHSLV 5RFN�VROH 3OHXURQHFWHV�ELOLQHDWD
6OHQGHU�VROH (RSVHWWD�H[LOLV 'RYHU�VROH 0LFURVWRPXV�SDFLILFXV
(QJOLVK�VROH 3OHXURQHFWHV�YHWXOXV 6WDUU\�IORXQGHU 3ODWLFKWK\V�VWHOODWXV
&XUOILQ�VROH 3OHXURQHFWHV�GHFXUUHQV 6DQG�VROH �3VHWWLFKWK\V�PHODQRVWLFWXV
/LQJFRG 2SKLRGRQ�HORQJDWXV &�2�VROH 3OHXURQHFWHV�GHFXUUHQV)URP�3DOVVRQ�HW�DO��������
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7DEOH�����&KDUDFWHULVWLFV�RI�JURXQGILVK�VSHFLHV�LQ�:KDWFRP�&RXQW\�

6SHFLHV 5HODWLYH�$EXQGDQFH�LQ1RUWK�3XJHW�6RXQG +DELWDW 6SDZQLQJ
3DFLILF�FRG $EXQGDQW ��WR����PHWHU�GHSWKV�RQ�PL[HGVXEVWUDWHV -DQXDU\�WR�0DUFK

5RFNILVK $EXQGDQW��VRPH�VSHFLHV�DUHFRPPRQ 5DQJHV�IURP���WR�RYHU�����PHWHUVLQ�GHSWK�GHSHQGLQJ�RQ�VSHFLHV�PRVW�VSHFLHV�SUHIHU�URFN\�DQGNHOS�KDELWDW

'HSHQGV�RQ�WKH�VSHFLHV��LQ�JHQHUDOIURP�'HFHPEHU�WR�0DUFK��$SULO�0D\��DQG�-XQH��SHODJLF�ODUYDH�DUHUHOHDVHG�QHDU�KDELWDW
/LQJFRG &RPPRQ�EXW�QRW�FRQVLGHUHGDEXQGDQW ��WR����PHWHU�GHSWK�LQ�URFN\�NHOSKDELWDW 'HFHPEHU�WR�$SULO��HVWDEOLVKVXEWLGDO�QHVWV�RQ�URFN\�VXEVWUDWHV
5RFN�VROH $EXQGDQW ��WR����PHWHU�GHSWKV�RQ�IODW�VDQG�PXG��DQG�FREEOH�VXEVWUDWHV 'HFHPEHU�WR�0DUFK

(QJOLVK�VROH 9HU\�DEXQGDQW 7R�����PHWHU�GHSWKV�RQ�IODW�PXGVXEVWUDWHV -DQXDU\�WR�$SULO��GRFXPHQWHGVSDZQLQJ�LQ�%HOOLQJKDP�%D\
6WDUU\�IORXQGHU 9HU\�DEXQGDQW ��WR����PHWHU�GHSWKV�LQ�IODW�VDQGVXEVWUDWHV )HEUXDU\�WR�$SULO��GRFXPHQWHGVSDZQLQJ�LQ�%HOOLQJKDP�%D\
%XWWHU�VROH $EXQGDQW )ODW�PXG�VXEVWUDWHV )HEUXDU\�WR�$SULO��GRFXPHQWHGVSDZQLQJ�LQ�%HOOLQJKDP�%D\
6DQG�VROH $EXQGDQW ��WR����PHWHU�GHSWKV�RQ�IODW�VDQGVXEVWUDWH -DQXDU\�WR�$SULO��GRFXPHQWHGVSDZQLQJ�LQ�%HOOLQJKDP�%D\
5H[�VROH 8QFRPPRQ ���PHWHU�GHSWKV :LQWHU��GRFXPHQWHG�VSDZQLQJ�LQ%HOOLQJKDP�%D\

)LJXUHV����DQG����VKRZ�WKH�GLVWULEXWLRQ� UHSRUWHG� LQ�3DOVVRQ�HW� DO�� �������RI� ILYH�RI� WKH�PRVW� DEXQGDQWIODWILVK�VSHFLHV�
�� (QJOLVK�VROH
�� 6WDUU\�IORXQGHU
�� 5RFN�VROH
�� 6DQG�VROH
�� 'RYHU�VROH

([FHSW�IRU�WKH�QRUWKZHVW�FRUQHU�RI�%HOOLQJKDP�%D\�� WKH�HQWLUH�ERWWRP�RI�WKH�ED\�LV�FRQVLGHUHG�SDUW�RI� WKHUHFUHDWLRQDO�ILVKHU\�IRU�PDULQH�ILVKHULHV�UHVRXUFHV��&+�0�+LOO���������&RPPHUFLDO�ILVKLQJ�IRU�WKHVH�VSHFLHVRFFXUV�SULPDULO\�LQ�WKH�GHHSHU�ZDWHU�RI�WKH�FHQWUDO�SDUW�RI�WKH�ED\���*URXQGILVK�ODQGLQJV�ZLWKLQ�%HOOLQJKDP%D\�SHDNHG�LQ�WKH�ODWH�����V�DQG�KDYH�GHFOLQHG�VLQFH�WKDW�WLPH���7KH�WRWDO�FRPPHUFLDO�FDWFK�RI�PDULQH�ILVKRWKHU�WKDQ�VDOPRQ�LQ�%HOOLQJKDP�%D\�ZDV���������SRXQGV�LQ�������ZLWK�D�YDOXH�RI�DOPRVW�����������&+�0+LOO���������7RWDO�ODQGLQJV�KDYH�DYHUDJHG�DSSUR[LPDWHO\��������SRXQGV�SHU�\HDU�RYHU�WKH�SDVW���\HDUV��7ULEDODQG�FRPPHUFLDO�ODQGLQJV����7KLV�WUHQG�ZDV�LQIOXHQFHG�E\�D�QXPEHU�RI�GLIIHUHQW�ILVKHULHV�PDQDJHPHQW�IDFWRUV�
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������ )RUDJH�)LVK
)RUDJH� ILVK� DUH� VPDOO�� VFKRROLQJ� ILVK� WKDW� VHUYH� DV� DQ� LPSRUWDQW� VRXUFH� RI� IRRG� IRU� RWKHU� ILVK� VSHFLHV�PDULQH�PDPPDOV�� DQG� VHDELUGV� �%DUJPDQQ� ������� � ,Q� 3XJHW� 6RXQG�� 3DFLILF� KHUULQJ� �&OXSHD� KDUHQJXVSDOODVL���VXUI�VPHOW��+\SRPHVXV�SUHWLRVXV���DQG�3DFLILF�VDQG�ODQFH��$PPRG\WHV�KH[DSWHUXV��DUH�LPSRUWDQWIRUDJH�ILVK���%RWK�UHFUHDWLRQDO�DQG�FRPPHUFLDO�ILVKHULHV�H[LVW�IRU�IRUDJH�ILVK���7KHVH�ILVKHULHV�DUH�VHDVRQDO�RIWHQ�RFFXUULQJ�RQ�VSDZQLQJ�DJJUHJDWLRQV��%DUJPDQQ�������
7KHVH� VSHFLHV� GHSHQG� RQ� WKH� QHDUVKRUH� PDULQH� HQYLURQPHQW� DQG� VSDZQ� LQ� WKH� LQWHUWLGDO� RU� VKDOORZVXEWLGDO�ZDWHUV�DW�YHU\�VSHFLILF�ORFDWLRQV�LQ�3XJHW�6RXQG��:'):���������3DFLILF�KHUULQJ��VXUI�VPHOW��DQGVDQG�ODQFH�VSDZQLQJ�JURXQGV�DQG�KROGLQJ�DUHDV�DUH�VKRZQ�LQ�)LJXUHV����DQG������+LVWRULFDOO\��WKH�ODUJHVWVWRFN�RI�KHUULQJ�LQ�3XJHW�6RXQG�VSDZQHG�DORQJ�D�VWUHWFK�RI�VKRUHOLQH�QHDU�&KHUU\�3RLQW�
6XUI� VPHOW� DQG� VDQG� ODQFH� DUH� D� FRPPRQ� QHDUVKRUH� IRUDJH� ILVKHU\� UHVRXUFH� �:')� ������� � 6XUI� VPHOWVWRFNV�ZHUH�WKRXJKW�WR�EH�JHQHWLFDOO\�IDLUO\�GLVWLQFW��HDFK�KDYLQJ�LWV�RZQ�VHW�RI�ELRORJLFDO�FKDUDFWHULVWLFV�PLJUDWLRQV�� VSDZQLQJ� VFKHGXOHV� �HLWKHU� VXPPHU� RI� IDOO�ZLQWHU��� DQG� KRPLQJ� FXHV�� � +RZHYHU�� UHFHQWVWXGLHV�LQGLFDWH�WKDW�D�QXPEHU�RI�VXUI�VPHOW�VSDZQLQJ�DUHDV��SULPDULO\�LQ�QRUWKHUQ�3XJHW�6RXQG��UHFHLYHVSDZQLQJ�ILVK�\HDU�URXQG�ZLWK�DQ�DQQXDO�VHYHUDO�PRQWK�SHDN�RI�DFWLYLW\���7KH�VWDWXV�RI�WKH�3XJHW�6RXQGVXUI�VPHOW�SRSXODWLRQ�LV�FXUUHQWO\�XQNQRZQ���7KH�:DVKLQJWRQ�'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH��:'):�GRHV�QRW�FRQGXFW�URXWLQH�VSDZQ�GHSRVLWLRQ�VXUYH\V�WR�TXDQWLI\�VSDZQLQJ�ELRPDVV��QRU�DUH�WKH\�VDPSOHGZLWK� DQ\� FRQVLVWHQF\� E\� WKH� DFRXVWLF�WUDZO�PHWKRG� XVHG� IRU� VWRFN� DVVHVVPHQWV�� � 6DQG� ODQFH� VSDZQLQJDFWLYLW\�DSSHDUV�WR�EH�GLVWULEXWHG�HYHQO\�WKURXJKRXW�3XJHW�6RXQG���7KH�VWDWXV�RI�WKH�VWRFN�LV�XQNQRZQ�
*HQHUDO�OLIH�KLVWRU\�LQIRUPDWLRQ�IRU�VXUI�VPHOW�DQG�VDQG�ODQFH�LV�SUHVHQWHG�LQ�7DEOH���
7DEOH�����*HQHUDO�VXUI�VPHOW�DQG�VDQG�ODQFH�OLIH�KLVWRU\�LQIRUPDWLRQ�
6SHFLHV 6SDZQLQJ�+DELWDW 6SDZQLQJ�7LPH ,QFXEDWLRQ $GXOWV
3DFLILF+HUULQJ 'HSRVLW�HJJV�RQYHJHWDWLRQ�LQ�LQWHUWLGDODQG�VKDOORZ�VXEWLGDODUHDV

/RFDWLRQ�VSHFLILF�JHQHUDOO\�PLG�-DQXDU\�WR0DUFK��&KHUU\�3RLQW�VWRFN$SULO�WR�-XQH

���WR����GD\V��ODUYDHDUH�SODQNWRQLF 5HWXUQ�WR�VSDZQ�DW���WR��\HDUV

6XUI�VPHOW +LJK�LQWHUWLGDO�EHDFKZLWK�JUDYHO�����PP <HDU�URXQG�ZLWK�VHYHUDOPRQWK�SHDN ��WR���ZHHNV��ODUYDHDUH�SODQNWRQLF 5HWXUQ�WR�VSDZQ�DW�DERXW��\HDUV�RI�DJH��OLWWOH�NQRZQDERXW�DGXOW�OLIH�KLVWRU\
6DQG�ODQFH 8SSHU�LQWHUWLGDO�VDQG\�JUDYHO�EHDFK 1RYHPEHU�WR�)HEUXDU\ ���GD\V .QRZQ�WR�EXU\�LQ�WKH�VDQGDQG�RFFXU�LQ�QHDUVKRUH�NHOSEHG�]RQHV��YHU\�OLWWOH�LVNQRZQ�DERXW�WKHLU�DGXOW�OLIHKLVWRU\

.H\�ILQGLQJV�RQ�VXUI�VPHOW�DQG�VDQG�ODQFH�VSDZQLQJ�JURXQGV�LQ�%HOOLQJKDP�%D\�DUH�
�� 6RPH� VXUI� VPHOW� DQG� VDQG� ODQFH� VSDZQLQJ� DUHDV� RYHUODS�� � 2YHUODSSLQJ� DUHDV� LQFOXGH� WKH� KLJKLQWHUWLGDO� DUHD� DORQJ� WKH� HDVWHUQ� VKRUH� RI� /XPPL� 3HQLQVXOD�� DORQJ� WKH� VKRUHOLQH� E\� /LWWOH6TXDOLFXP�&UHHN��QRUWK�RI�3DGGHQ�&UHHN�DQG�DORQJ�WKH�EHDFK�DW�3RVW�3RLQW�
�� 1R�VXUI�VPHOW�RU�VDQG�ODQFH�VSDZQLQJ�RFFXUV�LQ�WKH�1RRNVDFN�5LYHU�GHOWD��LQQHU�%HOOLQJKDP�%D\�RU�&KXFNDQXW�%D\��SUHVXPDEO\�EHFDXVH�VXLWDEOH�VXEVWUDWHV�DUH�QRW�DYDLODEOH�
�� 2WKHU�DUHDV�RI�%HOOLQJKDP�%D\��LQFOXGLQJ�WKH�VRXWKHUQ�HQG�RI�/XPPL�3HQLQVXOD�DQG�SRUWLRQV�RIEHDFK�RQ�WKH�QRUWKHUQ�VKRUH�RI�3RUWDJH�,VODQG��DUH�XVHG�E\�VDQG�ODQFH�IRU�VSDZQLQJ�
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�� 6XUI� VPHOW� VSDZQLQJ� RFFXUV� RYHU� DSSUR[LPDWHO\� ����PLOHV� RI� VKRUHOLQH� LQ� WKH� %HOOLQJKDP�%D\VWXG\�DUHD�
�� 6DQG�ODQFH�VSDZQLQJ�RFFXUV�RYHU�DSSUR[LPDWHO\�����PLOHV�RI�EHDFK�LQ�%HOOLQJKDP�%D\�

0RVW�DGXOW�KHUULQJ�VSDZQLQJ�LQ�LQODQG�PDULQH�ZDWHUV�PLJUDWH�EHWZHHQ�WKHLU�VSDZQLQJ�DUHDV�DQG�IHHGLQJDUHDV� RII� WKH� :DVKLQJWRQ�%ULWLVK� &ROXPELD� FRDVW� WKURXJK� WKH� 6WUDLW� RI� -XDQ� GH� )XFD�� � 7KH� WLPLQJ� RIKHUULQJ� VSDZQLQJ� LV� ORFDWLRQ� VSHFLILF�� � ,Q� PRVW� 3XJHW� 6RXQG� ORFDWLRQV�� KHUULQJ� VSDZQ� EHWZHHQ� PLG�-DQXDU\�DQG�0DUFK�� �6SDZQLQJ�DPRQJ�WKH�&KHUU\�3RLQW�VWRFN�W\SLFDOO\�RFFXUV�EHWZHHQ�$SULO�DQG�-XQH�DQG�LV�WKHUHIRUH�WHPSRUDOO\�LVRODWHG�IURP�RWKHU�VWRFNV���+HUULQJ�GHSRVLW�WKHLU�HJJV�RQ�PDULQH�YHJHWDWLRQ�HHOJUDVV�� DQG� DOJDH� LQ� WKH� VKDOORZ� VXEWLGDO� DQG� LQWHUWLGDO� ]RQHV� EHWZHHQ��� DQG� ���� IW�0//:� �:'):������� �7KH� VSDZQLQJ� DUHDV� DUH� XVHG� E\� KHUULQJ� VWRFNV�ZKLFK� DSSHDU� WR� EH� JHQHWLFDOO\� GLVWLQFW�� �$IWHUKDWFKLQJ�� ODUYDH� DUH� SODQNWRQLF�� GULIWLQJ� QHDU� WKH� VXUIDFH� RI� WKH� ZDWHU� FROXPQ�� � 7KH\� DUH� RIWHQFRQFHQWUDWHG�LQ�HPED\PHQW�DUHDV�E\�ORFDO�FXUUHQWV�XQWLO�WKH\�PHWDPRUSKRVH�LQWR�MXYHQLOH�ILVK���-XYHQLOHKHUULQJ�DUH�DEXQGDQW�LQ�QHDUVKRUH�ZDWHUV�
3ULRU�WR�DERXW�������D�UHODWLYHO\�ODUJH�KHUULQJ�ILVKHU\�RFFXUUHG�LQ�%HOOLQJKDP�%D\���+RZHYHU��GHFOLQHV�LQWKH� OHQJWK� DQG� DJH� RI� ILVK� ZHUH� REVHUYHG� E\� :'):� LQ� ������ � 7KHVH� GDWD�� DORQJ� ZLWK� XQFHUWDLQWLHVUHJDUGLQJ�WKH�RULJLQ�RI�ORFDO�VWRFN��SURPSWHG�FORVXUH�RI�WKH�ILVKHU\�LQ������
������ 6DOPRQLGV
7KH�IROORZLQJ�HFRQRPLFDOO\�LPSRUWDQW�VSHFLHV�VSDZQ�LQ�DW�OHDVW�RQH�GUDLQDJH�LQ�WKH�&RXQW\��FRKR�VDOPRQ�2QFRUK\QFKXV� NLVXWFK��� FKXP� VDOPRQ� �2�� NHWD��� FKLQRRN� VDOPRQ� �2�� WVFKDZ\WVFKD��� SLQN� VDOPRQ� �2�JRUEXVFKD���VRFNH\H�VDOPRQ��2��QHUND���VWHHOKHDG�WURXW��2��P\NLVV���FXWWKURDW�WURXW��2��FODUNLL���DQG�EXOOWURXW�'ROO\� 9DUGHQ� �6DOYHOLQXV� FRQIOXHQWXV�6�� PDOPD��� � 7DEOH� �� SUHVHQWV� WKH� VSHFLHV� GLVWULEXWLRQV� LQ:KDWFRP�&RXQW\�VWUHDPV�HQWHULQJ�3XJHW�6RXQG�
7DEOH�����6DOPRQLG�RFFXUUHQFH�LQ�:KDWFRP�&RXQW\�VWUHDPV
6WUHDP &RKR6DOPRQ &KXP6DOPRQ &KLQRRN6DOPRQ 3LQN6DOPRQ 6RFNH\H6DOPRQ 6WHHOKHDG7URXW &XWWKURDW7URXW %XOO�7URXW�'ROO\�9DUGHQ
'DNRWD�&UHHN ; ; ;
&DOLIRUQLD�&UHHN ; ;
7HUUHOO�&UHHN ; ;
/XPPL�5LYHU ; ;
1RRNVDFN�5LYHU ; ; ; ;� ; ; ; ;
6LOYHU�&UHHN ; ; ;�

6TXDOLFXP�&UHHN ; ; ;
:KDWFRP�&UHHN ; ; ; ; ; ; ;
3DGGHQ�&UHHN ; ; ; ;
&KXFNDQXW�&UHHN ; ; ;
��$GXOWV�UHWXUQ�SUHGRPLQDQWO\�LQ�RGG�\HDUV�L�H���������������DQG��������DOWKRXJK�D�IHZ�DUH�NQRZQ�WR�UHWXUQ�GXULQJ�HYHQ�\HDUV�

0XFK�RI�WKH�LQIRUPDWLRQ�RQ�MXYHQLOH�VDOPRQ�PLJUDWLRQ�URXWHV��VFKRROLQJ�DQG�DYRLGDQFH�DUHDV�DQG�OHQJWKRI�MXYHQLOH�UHVLGHQFH�WLPH�LV�EDVHG�RQ�KLVWRULFDO�VWXGLHV�LQ�%HOOLQJKDP�%D\��7\OHU������DQG�6MROVHWK�HW��DO�������DQG�RQ�WKH������6WUHDP�6XUYH\��:')���������$W�WKH�WLPH�RI�7\OHU��������DQG�6MROVHWK�HW�DO��������VWXG\�WKH�IROORZLQJ�FRQFOXVLRQV�DERXW�MXYHQLOH�VDOPRQ�XVH�RI�WKH�VKRUHOLQH�ZHUH�GUDZQ�
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�� 7KH�SHDN�RI�MXYHQLOH�VDOPRQ�PLJUDWLRQ�RFFXUUHG�LQ�0D\�DQG�-XQH�
�� 7KH� 1RRNVDFN� 5LYHU� KDG� WKH� ODUJHVW� VDOPRQ� UXQV�� DQG� 6TXDOLFXP� &UHHN� ZDV� VHFRQG� LQLPSRUWDQFH�� �:KDWFRP�&UHHN�KDG�QR�NQRZQ�VDOPRQ� UXQV� LQ� WKH�HDUO\�����V�DQG�3DGGHQ�&UHHNKDG�PLQRU�UXQV�RI�FRKR�DQG�FKXP�VDOPRQ�
�� $W� WKDW� WLPH� PDQ\� FKXP� UHPDLQHG� LQ� WKH� 1RRNVDFN� 5LYHU� DIWHU� HPHUJHQFH� DQG� PLJUDWHGGRZQVWUHDP� DV� UHODWLYHO\� ODUJH� ILVK�� � 7KH� FRQFHQWUDWLRQV� RI� FKXP�� FRKR�� DQG� FKLQRRN� VDOPRQDORQJ� WKH� VKRUHOLQH� DQG� LQ� RIIVKRUH� ZDWHUV� LQ� %HOOLQJKDP� %D\� SHDNHG� LQ� PLG� 0D\� DQG� WKHQGHFOLQHG�
�� $� VXEVWDQWLDO� SRUWLRQ� RI� WKH� PLJUDWLRQ� ZDV� GLVWULEXWHG� LQ� RIIVKRUH� ZDWHUV� RI� %HOOLQJKDP� %D\GXULQJ�0D\�� � 6FKRROV� RI�PLJUDWLQJ� MXYHQLOH� VDOPRQ�ZHUH� DOVR� IRXQG� DORQJ� DOO� VKRUHOLQH� EHDFKDUHDV� LQFOXGLQJ� WKH� XUEDQL]HG� SRUWLRQ� RI� %HOOLQJKDP� %D\�� EXW� WKH� PDQQHU� RI� PLJUDWLRQ� WR� WKHVKRUHOLQH�ZDV�QRW�GHWHUPLQHG�
�� -XYHQLOH�FRKR�DQG�FKLQRRN�VDOPRQ�DSSHDUHG�WR�KDYH�GLIIHUHQW�PLJUDWLRQ�KDELWV���&RKR�DSSHDUHG�LQWKH�ED\�DERXW�WZR�ZHHNV�ORQJHU� WKDQ�FKLQRRN��ZKLFK�PRYHG�RXW�RI�WKH�ED\� LQ�D����GD\�SHULRG�%RWK�VSHFLHV�ZHUH�FDXJKW�LQ�VKDOORZ�ZDWHUV�WKURXJKRXW�WKH�%D\��&KLQRRN�VDOPRQ�ZHUH�FDXJKW�LQWKH�:KDWFRP�:DWHUZD\�ZLWKLQ�WKH�QDYLJDEOH�SRUWLRQ�RI� WKH�ZDWHUZD\�DV�ZHOO�DV�RXWVLGH�RI�WKHFKDQQHO�
�� 'UD\WRQ�+DUERU��%LUFK�%D\��/XPPL�%D\��%HOOLQJKDP�%D\�� DQG�&KXFNDQXW�%D\�ZHUH� WKH�PRVWLPSRUWDQW�DFFOLPDWL]DWLRQ�DUHDV�IRXQG�
�� &KXFNDQXW�%D\��3RUWDJH�%D\��DQG�WKH�DUHD�RII�3RVW�3RLQW�ZHUH�WKH�PRVW�LPSRUWDQW�VFKRROLQJ�DUHDVIRXQG�

0RUH� UHFHQW� VWXGLHV� RQ� SUHGDWLRQ� RQ� FKLQRRN� VDOPRQ� �%DOOLQJHU� HW�� DO�� ������ LQGLFDWH� UHODWLYHO\� KLJKQXPEHUV�RI�MXYHQLOH�FKLQRRN�VDOPRQ�DQG�DYHUDJH�QXPEHUV�RI�FRKR�VDOPRQ�XVH�WKH�XUEDQL]HG�SRUWLRQ�RI%HOOLQJKDP�%D\�EHWZHHQ�DERXW�&RUQZDOO�$YHQXH�DQG�WKH�6TXDOLFXP�PDULQD�
*HQHUDO�OLIH�KLVWRU\�LQIRUPDWLRQ�RQ�WKHVH�HFRQRPLFDOO\�LPSRUWDQW�VSHFLHV�LV�GHVFULEHG�LQ�7DEOH���
������ 6DOPRQLG�)LVKLQJ�$UHDV
:KDWFRP�&RXQW\�KDV�VSRUW��WULEDO��DQG�FRPPHUFLDO�VDOPRQ�ILVKLQJ�IRU�D�QXPEHU�RI�DQDGURPRXV�VDOPRQVSHFLHV��6KHD�HW�DO����������6DOPRQ�ILVKLQJ�DUHDV�DUH�VKRZQ�LQ�)LJXUHV����DQG������7KH�VSRUW�ILVKLQJ�DUHDVGHOLQHDWHG� RQ� WKH�PDS� DUH� WKH� SUHIHUUHG� DUHDV� LQ� WKH� FRXQW\� ZKHUH� UHFHQW� ILVKLQJ� KDV� RFFXUUHG� �:')��������7ULEDO�DQG�QRQ�WULEDO�FRPPHUFLDO�ILVKLQJ�RFFXUV�WKURXJKRXW�:KDWFRP�&RXQW\���)LVKLQJ�ZLWKLQ�WKH5HVHUYDWLRQ� %RUGHU� LV� UHVWULFWHG� WR� PHPEHUV� RI� WKH� /XPPL� 1DWLRQ�� � 7KH� UHVHUYDWLRQ� ERUGHU� ZDVHVWDEOLVKHG�DV�IROORZV�LQ�D������8�6��'LVWULFW�&RXUW�'HFLVLRQ��:'):�������

³WKH�HDVWHUQ�ERXQGDU\�RI�WKH�/XPPL�,QGLDQ�5HVHUYDWLRQ�LV�GHHPHG�WR�SURFHHG�DORQJWKH�ORZ�ZDWHU�PDUN�DURXQG�3RUWDJH�,VODQG�DQG��IROORZLQJ�WKH�PHDQGHULQJV�RI�WKH�VKRUHWR�D�SRLQW�VRXWK�RI�7UHDW\�5RFN��WKHQ�QRUWK�WR�7UHDW\�5RFN�´
,Q� DFFRUGDQFH� ZLWK� WKLV� GHFLVLRQ�� :'):� DGYLVHV� ³WKDW� QRQ�,QGLDQ� ILVKHUV� RSHUDWLQJ� QHDU� UHVHUYDWLRQERXQGDULHV�VKRXOG�VWD\�RIIVKRUH�IURP�WKH�OLQH�RI�H[WUHPH�ORZ�ZDWHU��JHQHUDOO\�a����IHHW�LQ�3XJHW�6RXQG�RU�WKH\�PD\�EH�VXEMHFW�WR�IHGHUDO�ODZV����,Q�%HOOLQJKDP�%D\��VSRUW�ILVKLQJ�LV�JHQHUDOO\�UHVWULFWHG�WR�DQ�DUHDVRXWK�RI�3RVW�3RLQW�WR�&KXFNDQXW�%D\�DQG�RII�*RYHUQRUV�3RLQW���7DEOH���LGHQWLILHV�WKH�WLPLQJ�RI�VDOPRQILVKHULHV�
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7DEOH�����*HQHUDO�OLIH�KLVWRU\�LQIRUPDWLRQ�RQ�DQDGURPRXV�ILVK�LQ�:KDWFRP�&RXQW\�

6SHFLHV 6SDZQLQJ�+DELWDW 5HWXUQ0LJUDWLRQ 6SDZQLQJ $JH�DW5HWXUQ -XYHQLOH5HVLGHQFH
&RKR &OHDQ�JUDYHO�ULIIOHV��VPDOOHUWULEXWDU\�VWUHDPV�LQ�ODUJHULYHUV��DOO�KDELWDW�LQ�VPDOOFRDVWDO�VWUHDPV

$XJXVW���1RYHPEHU�SHDN�LQ�2FWREHU 2FWREHU�±�-DQXDU\ ��WR��\HDUV 5HVLGH�LQ�IUHVKZDWHUIRU�DERXW���\HDU�HQWHU�WKH�RFHDQ0D\���-XQH
&KXP &OHDQ�JUDYHO�ULIIOHV�DQGXSZHOOLQJ�DUHDV�LQ�ORZ�WRPRGHUDWH�JUDGLHQW�DUHDV�RIPDLQVWHPV��VLGH�FKDQQHOV�VORXJKV��DQG�VPDOO�WULEXWDULHV

2FWREHU�±'HFHPEHU 6RRQ�DIWHU�HQWHULQJIUHVKZDWHU ��WR��\HDUV�PRVWO\
��WR��\HDUV

��WR���PRQWKV�)HEUXDU\���-XQH

&KLQRRN &OHDQ�JUDYHO�ULIIOHV�ZLWK�VZLIWZDWHU�YHORFLWLHV��PDLQVWHPDQG�ORZHU�UHDFKHV�RI�ODUJHUWULEXWDULHV��6SULQJ�UXQV�WHQG�WRXVH�KLJKHVW�DFFHVVLEOH�KDELWDW�6XPPHU�UXQV�WHQG�WR�XVH�PLG�UHDFKHV�RI�DOO�VXLWDEOH�KDELWDW�)DOO�UXQ�WHQG�WR�XVH�ORZHUDYDLODEOH�KDELWDW

6SULQJ�UXQ�
$SULO�±�6HSWHPEHU

6XPPHU�UXQ�
-XO\�±�6HSWHPEHU

)DOO�UXQ�
$XJXVW�±�'HFHPEHU

6SULQJ�UXQ�
$XJXVW�±�6HSWHPEHU

6XPPHU�UXQ�
6HSWHPEHU�±�1RYHPEHU

)DOO�UXQ�
2FWREHU�±�)HEUXDU\

��WR��\HDUV�PRVWO\��WR���\HDUV

,Q�JHQHUDO�&KLQRRNUHVLGH�LQ�IUHVKZDWHUIRU�DERXW����GD\V�WR��\HDU�DQG�HQWHU�WKHRFHDQ�IURP�-XQH�±6HSWHPEHU

3LQN &OHDQ�JUDYHO�ULIIOHV�LQPDLQVWHPV�DQG�VLGH�FKDQQHOV -XO\�±�6HSWHPEHU $XJXVW�±�2FWREHU ��\HDUV�DGXOWUHWXUQVSULPDULO\RGG�\HDUV

��WR���PRQWKV�LQIUHVKZDWHU��HQWHURFHDQ�LQ�VSULQJ

6RFNH\H &OHDQ�JUDYHO�ULIIOHV�LQPDLQVWHPV�DQG�VLGH�FKDQQHOV�WULEXWDU\�WR�ODUJH�ODNHV��FOHDQJUDYHO�EHDFKHV�LQ�ODNHV

0DUFK�±�'HFHPEHU 6HSWHPEHU���-DQXDU\ ��WR��\HDUV ��WR���\HDUV�LQ�ODNHV�HQWHU�RFHDQ�0DUFK��-XO\
6WHHOKHDG 1�$� 1�$ 1�$ 1�$ 1�$
&XWWKURDW 1�$� 1�$ 1�$ 1�$ 1�$
%XOO�WURXW�'ROO\�9DUGHQ &OHDQ��FROG�DUHDV�RIWHQ�LQKHDGZDWHUV�RI�ULYHU 6SULQJ�±�6XPPHU 6HSWHPEHU�±�PLG�1RYHPEHU 7\SLFDOO\��\HDUV�UHSHDWVSDZQHUVRYHUPXOWLSOH\HDUV

-XYHQLOHV�RIDQDGURPRXV�VWRFNVPD\�RFFXU�LQHVWXDU\�WKURXJKRXW\HDU

��'DWD�QRW�DYDLODEOH�

7DEOH�����6DOPRQLG�ILVKHULHV�LQ�%HOOLQJKDP�%D\�
6SHFLHV )LVKHU\
&RKR PLG�6HSWHPEHU�WR�PLG�1RYHPEHU
&KXP HDUO\�1RYHPEHU�WR�PLG�'HFHPEHU
&KLQRRN IDOO�&KLQRRN���ODWH�-XO\�WR�PLG�6HSWHPEHU
3LQN -XO\�LQ�RGG�\HDUV
6RFNH\H QR�ILVKHU\
6WHHOKHDG PLG�'HFHPEHU�WR�-DQXDU\
&XWWKURDW QR�FRPPHUFLDO�ILVKHU\
'ROO\�9DUGHQ QR�ILVKHU\
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3DFLILF�VDOPRQ�ILVKHULHV�LQFOXGLQJ�FKLQRRN��FRKR��DQG�FKXP�VDOPRQ�ILVKHULHV�DUH�WKH�PRVW�OXFUDWLYH�ILVKHULHVLQ�%HOOLQJKDP�%D\���$OWKRXJK�WKHUH�DUH�QR�WDUJHWHG�ILVKHULHV�IRU�SLQN�DQG�VRFNH\H�VDOPRQ��WKHVH�VSHFLHV�DUHLQFLGHQWDOO\�FDXJKW�LQ�WKH�ED\���6RFNH\H�VDOPRQ�DUH�DOVR�FDXJKW�LQFLGHQWDOO\�LQ�WKH�1RRNVDFN�5LYHU�ILVKHULHV�2YHU�WKH�SDVW����\HDUV��VDOPRQ�KDV�UHSUHVHQWHG�WKH�ODUJHVW�SRUWLRQ�RI�WRWDO�FDWFK�IURP�%HOOLQJKDP�%D\���7KHWRWDO�FRPPHUFLDO�FDWFK�RI�6DOPRQ�LQ�%HOOLQJKDP�%D\�LQ������ZDV�DSSUR[LPDWHO\���PLOOLRQ�SRXQGV��ZLWK�DYDOXH�RI������PLOOLRQ��&+�0�+LOO���������+RZHYHU��ORFDO�VDOPRQ�ODQGLQJV�DSSHDU�WR�KDYH�GHFOLQHG�LQ�UHFHQW\HDUV�� DQG� KDYH� DYHUDJHG� DSSUR[LPDWHO\� �������� SRXQGV� SHU� \HDU� RYHU� WKH� SDVW� �� \HDUV� �7ULEDO� DQGFRPPHUFLDO�ODQGLQJV����$�QXPEHU�RI�GLIIHUHQW�ILVKHULHV�PDQDJHPHQW�IDFWRUV�KDYH�LQIOXHQFHG�WKLV�WUHQG�
���� 0$5,1(�0$00$/6�$1'�3,11,3('�+$8/�287�6,7(6
6HYHUDO� VSHFLHV� RI� PDULQH� PDPPDOV� RFFXU� LQ� WKH� PDULQH� ZDWHUV� RI� :KDWFRP� &RXQW\�� � 7KH� VSHFLHVUHSRUWHG�LQ�WKH�FRXQW\�DUH�

�� .LOOHU�ZKDOH��2UFLQXV�RUFD�
�� *UD\�ZKDOH��(VFKULFKWLXV�UREXVWXV�
�� 0LQNH�ZKDOH��%DODHQRSWHUD�DFXWRURVWUDWD�
�� +DUERU�SRUSRLVH��3KRFRHQD�SKRFRHQD�
�� +DUERU�VHDO��3KRFD�YLWXOLQD�
�� &DOLIRUQLD�VHD�OLRQ��=DORSKXV�FDOLIRUQLDQXV�
�� 1RUWKHUQ�VHD�OLRQ��(XPHWRSLDV�MXEDWXV�

0DULQH�PDPPDO�GLVWULEXWLRQV�DUH�SUHVHQWHG�LQ�)LJXUHV����DQG������.LOOHU�ZKDOHV�DQG�PLQNH�ZKDOHV�RFFXULQ� WKH�RIIVKRUH�ZDWHUV�EHWZHHQ�/XPPL� ,VODQG�DQG�3RLQW�5REHUWV�� �*UD\�ZKDOHV�RFFXS\�&KXFNDQXW� DQG%HOOLQJKDP�ED\V�DQG�WKLV�VSULQJ�KDYH�EHHQ�VLWHG�LQ�WKH�ZDWHUV�MXVW�RII�GRZQWRZQ�%HOOLQJKDP���3LQQLSHGV�SULPDULO\�KDUERU�VHDOV��KDXO�RXW�DW�GLVFUHWH� ORFDWLRQV� WKURXJKRXW� WKH�FRXQW\�� �+DXORXW� VLWHV� UDQJH� IURPWZR�LQ�'UD\WRQ�+DUERU�WR�WKH�QRUWK�WR�RQH�RQ�WKH�VRXWK�WLS�RI�(OL]D�,VODQG�DQG�DQRWKHU�DW�/DUDEHH�6WDWH3DUN�QHDU�WKH�:KDWFRP�6NDJLW�FRXQW\� OLQH�� �+DUERU�SRUSRLVH�RFFXU� LQ�QHDUVKRUH�DQG�RIIVKRUH� ORFDWLRQVVRXWK�RI�DQ�DSSUR[LPDWH�OLQH�IURP�3RLQW�5REHUWV�WR�%LUFK�3RLQW���7KH�HDVWHUQ�PDUJLQ�RI�WKHLU�GLVWULEXWLRQLQ�WKH�FRXQW\�LV�WKH�DSSUR[LPDWH�HDVWHUQPRVW�SDUW�RI�/XPPL�,VODQG���+DUERU�SRUSRLVH�DUH�QRW�UHSRUWHG�LQDQ\�RI�WKH�ED\V�RI�WKH�FRXQW\�
7DEOH� �� VXPPDUL]HV� WKH� OLIH� KLVWRU\� LQIRUPDWLRQ� RI� WKH� PDULQH� PDPPDO� VSHFLHV� UHSRUWHG� LQ�:KDWFRP&RXQW\�
������ 6HDELUG�1HVWLQJ
%LUG� FRORQLHV� DUH� UHSRUWHG� RQ� 'UD\WRQ� +DUERU¶V� 6HPLDKPRR� 6SLW�� RQ� WKH� QRUWK� DQG� VRXWK� VLGHV� RI� 3RLQW:KLWHKRUQ��DERXW������IHHW�VRXWKHDVW�RI�&KHUU\�3RLQW��RQ�0LJOH\�3RLQW� �WKH�QRUWKHUQPRVW� WLS��RI�/XPPL,VODQG��DORQJ�WKH�FHQWUDO�%HOOLQJKDP�:DWHUIURQW��DW�3RVW�3RLQW��LQ�&KXFNDQXW�%D\��(FRORJ\�������
7KH� JUHDWHU� %HOOLQJKDP� %D\� DUHD� �LQFOXGLQJ� &KXFNDQXW� DQG� 3RUWDJH� %D\V�� UHSUHVHQW� LPSRUWDQW� VKDOORZHVWXDULQH� KDELWDWV� DQG� RWKHU� VLJQLILFDQW� DUHDV�� ZKLFK� VXSSRUW� D� QXPEHU� RI� ELUGV� DW� DOO� VHDVRQV�� � $OWKRXJK%HOOLQJKDP�%D\�LV�QRW�XVHG�H[WHQVLYHO\�E\�ODUJH�SRSXODWLRQV�RI�ZDWHUIRZO��ZLQWHULQJ�SRSXODWLRQV�WHQG�WR�EH��� WR� ��� WLPHV� KLJKHU� WKDQ� VXPPHU� SRSXODWLRQV� IRU�PLJUDWRU\� VSHFLHV� �0DQXDO� HW� DO�� ������� � 7KH� ED\� LVORFDWHG�RQ� WKH� IOLJKW�SDWK�EHWZHHQ� WKH�)UDVHU�5LYHU� HVWXDU\� DQG�6NDJLW�%D\� DQG� LV� XVHG�DV� D� VWRSRYHU� IRUVHDELUGV� DQG�ZDWHUIRZO�PLJUDWLQJ� EHWZHHQ� WKHVH� WZR� DUHDV�� �:DWHUIRZO� VLWHG� LQ� %HOOLQJKDP� %D\� LQFOXGHEUDQW��VQRZ�JHHVH��PDOODUG��ZLGJHRQ��JUHHQ�ZLQJHG�WHDO��DQG�SLQWDLO���%HOOLQJKDP�%D\�LV�DOVR�XVHG�DV�DQ
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7DEOH�����0DULQH�PDPPDOV�OLIH�KLVWRU\�LQIRUPDWLRQ�
6SHFLHV )HHGLQJ +DELWDW 6WDWXV
+DUERU�6HDO 2SSRUWXQLVWLF�DQG�HDWV�D�ZLGHYDULHW\�RI�VFKRROLQJ�ILVK��IODWILVK�FUXVWDFHDQV��DQG�VTXLG

1HDU�FRDVWDO�DQG�HVWXDULQH���0D\EH�VHHQ�PLOH�XS�ULYHUV���+DXO�RXWRQ�LQWHUWLGDO�VDQGEDUV�DQG�URFN\VKRUHV

+HDOWK\�WKURXJKRXW�LWV�UDQJH

.LOOHU�:KDOH 0DULQH�PDPPDOV��VKDUN��ELUGV�VTXLG��WXUWOHV��KDV�YHU\�GLYHUVH�GLHW &RDVWDO�ZDWHUV�WR������PLOHVRIIVKRUH 3RSXODWLRQ�SUREDEO\�VWDEOH

*UD\�:KDOH 'UHGJH�WKURXJK�PXG�DQG�XVHEDOHHQ�WR�ILOWHU�RXW�ERWWRP�GZHOOLQJ�DPSKLSRGV�DQGFUXVWDFHDQV

&RDVWDO��VKDOORZ�ZDWHUV�RYHUFRQWLQHQWDO�VKHOI 5HPRYHG�IURP�HQGDQJHUHGVSHFLHV�OLVW��QXPEHUV�KDYHLQFUHDVHG�WR�UHFRUG�KLJK�RI�RYHU������
+DUERU�3RUSRLVH 6FKRROLQJ�ILVK�LQFOXGLQJ�KHUULQJ�PDFNHUHO��VPHOW��DQG�VTXLG��DQGLQYHUWHEUDWHV

&RDVWDO�ZDWHUV��XVXDOO\�LQ�ZDWHUVOHVV�WKDQ�����IW�GHHS 1R�FXUUHQW�DEXQGDQFH�HVWLPDWHV

&DOLIRUQLD�6HD�/LRQ 2SSRUWXQLVWLF��HDW�VFKRROLQJ�ILVK�VTXLG��URFNILVK��IODWILVK��KDNH�VDOPRQ��ODPSUH\��GRJILVK
&RDVWDO��UHPRWH�VDQG\�LVODQGEHDFKHV�XVHG�IRU�URRNHULHV��KDXORXW�RQ�VKRUH��EXR\V��GRFNV��UDIWV�HWF�

1XPEHUV�DUH�LQFUHDVLQJ�0LQLPXP�HVWLPDWH�IURP&DOLIRUQLD�WR�:DVKLQJWRQ�LV�RYHU������
1RUWKHUQ�6HD�/LRQ 2SSRUWXQLVWLF��HDW�ILVK��VTXLG��DQGVKULPS 3ULPDULO\�FRDVWDO��XVH�VHFOXGHGURFNV�IRU�KDXO�RXWV�DQG�URRNHULHV 7KUHDWHQHG��QR�URRNHULHV�RFFXU�LQVWDWH�RI�:DVKLQJWRQ
'DOO¶V�3RUSRLVH 6TXLG�DQG�YDULHW\�RI�ILVK 3HODJLF�DQG�FRDVWDO�LQ�FRROWHPSHUDWH�WR�FROG�ZDWHUV 6HDVRQDOO\�FRPPRQ�LQ�VRPH�DUHDV

0LQNH�:KDOH )HHG�SULPDULO\�LQ�VXPPHU�RQVFKRROLQJ�ILVK�DQG�]RRSODQNWRQ 3HODJLF�DQG�FRPPRQ�LQ�ED\V�DQGVKDOORZ�FRDVWDO�ZDWHUV 6WDWXV�LV�XQNQRZQ

RYHUZLQWHULQJ�DUHD�IRU�GLYLQJ�ELUGV�VXFK�DV�VFRWHU�DQG�JROGHQ�H\H���$�YDULHW\�RI�ERWK�QDWXUDO�DQG�PDQ�PDGHVKRUHOLQH� W\SHV� IRXQG� LQ� %HOOLQJKDP� %D\� SURYLGH� KDELWDW� WR� PLJUDQW� DQG� ZLQWHULQJ� ELUGV� E\� SURYLGLQJSURWHFWLRQ�IURP�ZLQWHU�VWRUPV���7DEOH����VXPPDUL]HV�LQIRUPDWLRQ�RQ�VHDELUGV�WKDW�RFFXU�LQ�RU�XVH�%HOOLQJKDP%D\�
)LJXUHV����DQG����LGHQWLI\�GRFXPHQWHG�QHVWLQJ�EHDFKHV�DQG�DUHDV�IRU�WKUHDWHQHG��HQGDQJHUHG��RU�VHQVLWLYHVSHFLHV�� � 6SHFLHV� GHSLFWHG� LQFOXGH�� EDOG� HDJOH�� JUHDW� EOXH� KHURQ�� PDUEOHG� PXUUHOHW�� RVSUH\�� SLJHRQJXLOOHPRW�� JODXFRXV�ZLQJHG� JXOO�� DQG� EODFN� R\VWHUFDWFKHU�� �$OVR� LQGLFDWHG� DUH� WKH� ³DUHDV� RI� VLJQLILFDQWLPSRUWDQFH�DQG�YXOQHUDELOLW\´�IRU�ELUG�VSHFLHV�LGHQWLILHG�LQ�WKH�ODWH�����¶V�E\�:DKO�HW�DO���������
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7DEOH������6HDELUGV�DQG�WKHLU�XVH�RI�%HOOLQJKDP�%D\�
6SHFLHV 2FFXUUHQFH�LQ%D\ )HHGLQJ +DELWDW 2WKHU

&RPPRQ�/RRQ :LQWHU�UHVLGHQWIURP�6HSWHPEHU�WR0D\
6PDOO�DQG�PHGLXPVL]HG�ILVK�VXFK�DVIORXQGHUV��KHUULQJ��DQGVFXOSLQ�DQG�DPSKLSRGV�FUDEV��DQG�VKULPS

)RUDJH�LQ�QHDUVKRUH�DQGRSHQ�ZDWHU�KDELWDWV��UHVWV�LQRSHQ�ZDWHU

$UFWLF�/RRQ :LQWHU�UHVLGHQWIURP�6HSWHPEHU�WR0D\
6PDOO�ILVK )RUDJH�LQ�RSHQ�ZDWHU�IHHGLQJ�DQG�UHVWLQJ�KDELWDWWHQG�WR�EH�LQ�SDVVDJHV�ZLWKVWURQJ�WLGDO�ULSV

<HOORZ�ELOOHG�/RRQ :LQWHU�UHVLGHQWIURP�6HSWHPEHU�WR0D\��UDUH�ZLQWHUUHVLGHQW

)LVK�VXFK�DV�VFXOSLQ�URFNILVK��DQG�WRP�FRG�DQG�VKULPS�DQG�VPDOOFUDEV

2IWHQ�IRXQG�LQ�DUHDV�QHDUHHOJUDVV�PHDGRZV�SURWHFWHG�ZDWHUV�RI�ED\VDQG�LQOHWV
5HG�QHFNHG�*UHEH :LQWHU�UHVLGHQWIURP�6HSWHPEHUWKURXJK�$SULO

+HUULQJ��VWLFNOHEDFNV�VPHOW��VKLQHU�SHUFK��DQGVPDOO�FUXVWDFHDQV
3UHIHUV�GHHS�RFHDQ�ZDWHUVDQG�IRUDJHV�LQ�HVWXDULHV�ED\V��KDUERUV��DQG�PXGIODWV

5HVLGHV�RQ�SHULSKHU\�RI�VWXG\DUHD

:HVWHUQ�*UHEH :LQWHU�UHVLGHQWIURP�6HSWHPEHUWKURXJK�$SULO��VRPHPD\�UHPDLQ�WKURXJKVXPPHU

+HUULQJ��VWLFNOHEDFNV�VPHOW��VKLQHU�SHUFK��DQGVPDOO�FUXVWDFHDQV
3UHIHUV�GHHS�RFHDQ�ZDWHUVDQG�IRUDJHV�LQ�HVWXDULHV�ED\V��KDUERUV��DQG�PXGIODWV

(VWLPDWHV�RI���������ELUGVSUHVHQW�GXULQJ�ZLQWHU�PRQWKV�%HOOLQJKDP�%D\�PD\�KDYH�RQHRI�WKH�ODUJHVW�UHFRUGHGZLQWHULQJ�SRSXODWLRQV�RQ�WKH3DFLILF�&RDVW�
*UHDW�%OXH�+HURQ <HDU�URXQG�UHVLGHQW SHUFK��VFXOSLQ��VWDUU\IORXQGHU��VDQG�GDEV�FUXVWDFHDQV

)RUDJH�RQ�VDQG�DQG�PXGEHDFKHV��VKDOORZ�LQWHUWLGDOSRROV��VDOW�PDUVKHV��DQG�LQRIIVKRUH�NHOS�EHGV

*UHDW�%OXH�+HURQV�DUH�D�VWDWHPRQLWRU�VSHFLHV���1HVWV�PD\RFFXU�LQ�WKH�1RRNVDFN�5LYHUGHOWD�
:KLVWOLQJ�6ZDQ %HWZHHQ�2FWREHUDQG�0DUFK��VRPHUHPDLQ�WKURXJKZLQWHU

$TXDWLF�SODQWV�DQG�ZDVWHFURSV��PROOXVNV�DQGPDFURLQYHUWHEUDWHV
&RQFHQWUDWH�RQ�WKH1RRNVDFN�5LYHU�GHOWD 2YHU�����LQGLYLGXDOV��WKH�ODUJHVWLQ�WKH�DUHD��DUH�NQRZQ�WR�PLJUDWHKHUH�GXULQJ�ZLQWHU

%UDQW 6SULQJ�DQG�IDOOPLJUDQW�WR�WKH�ED\ )LVK (HOJUDVV�DQG�PDFURDOJDHKDELWDWV�DUH�YHU\�LPSRUWDQW�WREUDQW
0D\�XVH�WKH�ED\�GXULQJ�VSULQJ�WRUHVW�EHIRUH�PRYLQJ�WR�VXPPHUEUHHGLQJ�KDELWDW�DW�WKH�$UFWLF&LUFOH

0DOODUGV )DOO�PLJUDWLRQ�DQGZLQWHULQJ SODQW�PDWWHU��VPDOOFUXVWDFHDQV�DQGPDFURLQYHUWHEUDWHV
)HHG�LQ�HVWXDULQH�ZDWHUV�RYHU�PXGIODWV�DQG�DORQJVDQG�DQG�JUDYHO�VKRUHV

$ERXW�������LQGLYLGXDOV�XVH%HOOLQJKDP�%D\�DQG�WKH1RRNVDFN�ULYHU�GHOWD
3LQWDLO :LQWHU�UHVLGHQW SODQW�PDWWHU��VPDOOFUXVWDFHDQV�DQGPDFURLQYHUWHEUDWHV

)HHG�LQ�HVWXDULQH�ZDWHUV�RYHU�PXGIODWV�DQG�DORQJVDQG�DQG�JUDYHO�VKRUHV�UHVLGH�LQ�VODW�PDUVKHV�DQGHVWXDU\�RI�1RRNVDFN�5LYHUGHOWD
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6SHFLHV 2FFXUUHQFH�LQ%D\ )HHGLQJ +DELWDW 2WKHU

*UHHQ�ZLQJHG�7HDO :LQWHU�UHVLGHQW SODQW�PDWWHU��VPDOOFUXVWDFHDQV�DQGPDFURLQYHUWHEUDWHV
)HHG�LQ�HVWXDULQH�ZDWHUV�HHOJUDVV�DQG�VHGJH�PDUVKHV�VDQG�DQG�JUDYHO�VKRUHV�UHVLGHV�DORQJ�1RRNVDFN5LYHU�GHOWD

$PHULFDQ�:LGJHRQ :LQWHU�UHVLGHQW SODQW�PDWWHU�VXFK�DV�VHDOHWWXFH�DQG�HHOJUDVV�WHUUHVWULDO�JUDVVHV
)HHG�LQ�HVWXDULQH�ZDWHUV�RYHU�PXGIODWV�DQG�DORQJVDQG�DQG�JUDYHO�VKRUHV

%XIIOHKHDG :LQWHU�UHVLGHQW�IURP2FWREHU�WKURXJK0D\
0ROOXVNV��FUXVWDFHDQV�VPDOO�ILVK 4XLHW�ZDWHUV�ZLWK�LQOHWV�DQGED\V

+DUOHTXLQ�'XFN 5HVLGHQW 6PDOO�FUXVWDFHDQV�PROOXVNV��DQGRFFDVLRQDOO\�ILVK
1RRNVDFN�'HOWD %UHHG�LQODQG�DQG�PDOHV�PDNHVKRUW�PLJUDWLRQV�WR�WKH�ED\�LQODWH�VXPPHU�DQG�IHPDOHV�DQGRIIVSULQJ�LQ�2FWREHU��VWD\�LQ�E\WKH�ED\�XQWLO�0D\

:KLWH�ZLQJHG�DQG6XUI�6FRWHUV &RPPRQ�PLJUDQWDQG�ZLQWHU�UHVLGHQW�VRPH�QRQ�EUHHGLQJLQGLYLGXDOV�DUH�\HDU�URXQG�UHVLGHQWV

0ROOXVNV��FUXVWDFHDQV�RFFDVLRQDOO\�KHUULQJVSDZQ
$UHDV�WKDW�VXSSRUW�VKHOOILVK�RIWHQ�IRXQG�LQ�PDULQDVZKHUH�SLOLQJV�VXSSRUWPXVVHOV�

5HG�EUHDVWHG0HUJDQVHU 0LJUDQW�DQG�ZLQWHUUHVLGHQW�IURP�$XJXVWLQWR�0D\
6PDOO�ILVK��HVSHFLDOO\KHUULQJ�URH�LQ�WKH�ODWHZLQWHU

2IIVKRUH�DUHDV�IRU�GLYLQJ�SURWHFWHG�ED\V�IRU�FRXUWVKLSGXULQJ�ODWH�ZLQWHU
&RPPRQ�0HUJDQVHU <HDU�URXQG�UHVLGHQWZLWK�ODUJHUFRQFHQWUDWLRQV�LQ�IDOODQG�ZLQWHU

6PDOO�ILVK��HVSHFLDOO\KHUULQJ�URH�LQ�WKH�ODWHZLQWHU
2IIVKRUH�DUHDV�IRU�GLYLQJ�SURWHFWHG�ED\V�IRU�FRXUWVKLSGXULQJ�ODWH�ZLQWHU

%DOG�(DJOH <HDU�URXQG�UHVLGHQW :LGH�YDULHW\�RI�SUH\LQFOXGLQJ�PDULQH�ELUGVDQG�WKHLU�RIIVSULQJ��DQGVPDOO�WHUUHVWULDOPDPPDOV

)RUDJH�RQ�WLGDO�IODWV�DQGEHDFKHV 7KLV�LV�D�WKUHDWHQHG�VSHFLHV

0DUVK�+DZN <HDU�URXQG�UHVLGHQW 6PDOO�WHUUHVWULDOPDPPDOV�DQG�VPDOOELUGV�DORQJ�WKH�HGJH�RIPXGIODWV

%UHHG�LQ�ILHOGV��KHGJHURZV�DQG�PDUVKHV��IRUDJHV�DORQJPXGIODWV
7KH�1RRNVDFN�5LYHU�GHOWDVXSSRUWV�VHYHUDO�SDLUV�RI�PDUVKKDZNV

%ODFN�0HUOLQ�)DOFRQ 0LJUDWRU\ :LQWHULQJ�VKRUHELUGV�VSDUURZ��MXQFRV�EODFNELUGV
1RRNVDFN�GHOWD��WUHHV�WRODXQFK�DWWDFN�DW�SUH\

$PHULFDQ�&RRW 0LJUDQW�DQG�ZLQWHUUHVLGHQW 9HJHWDEOH�PDWWHU 0XGIODWV�DQG�VKRUH�EHDFKHV



0DULQH�5HVRXUFHV�RI�:KDWFRP�&RXQW\ ��� $SULO�����$QFKRU�(QYLURQPHQWDO��/�/�&�

���� '5,)7�&(//6
1HW�VKRUH�GULIW�GHVFULEHV�WKH�ORQJVKRUH�VHGLPHQW�WUDQVSRUW�DORQJ�WKH�FRDVW���'ULIW�FHOOV�UHIHU�WR�WKH�SDUWLDOO\FRPSDUWPHQWDOL]HG� ]RQHV� DORQJ� WKH� FRDVW� WKDW� DFW� DV� FORVHG� RU� QHDUO\� FORVHG� V\VWHPV� ZLWK� UHVSHFW� WRWUDQVSRUW�RI�EHDFK�VHGLPHQW��6FKZDUW]�HW�DO����������(DFK�GULIW�FHOO�LV�FRPSRVHG�RI�DQ�RULJLQ�WKDW�SURYLGHVD� VHGLPHQW� VRXUFH�� VXFK� DV� DQ� HURVLRQDO� EOXII�� D� WUDQVSRUW� ]RQH�� DQG� D� WHUPLQXV� LQ� ZKLFK� VHGLPHQW� LVGHSRVLWHG���7HUPLQXV�DUHDV�DUH�XVXDOO\�D�UHODWLYHO\�ZLGH�EHDFK�RU�VSLW���6KRUH�GULIW�LV�SULPDULO\�GULYHQ�E\ZLQG�JHQHUDWHG�ZDYHV� �6FKZDUW]� HW�DO�� ������� �7KH�GLUHFWLRQ�RI� VKRUH�GULIW� DW� D� JLYHQ� VLWH�PD\� FKDQJHIUHTXHQWO\��H�J���GDLO\��ZHHNO\��RU�VHDVRQDOO\��GXH�WR�FKDQJH�LQ�ZDYH�DSSURDFK���2YHU�WKH�ORQJ�WHUP��WKHGLUHFWLRQ�RI�VKRUH�GULIW�RQH�RI�WKH�WZR�GLUHFWLRQV�DORQJ�WKH�FRDVW�ZLOO�EH�WKH�GLUHFWLRQ�RI�QHW�VKRUH�GULIW�
'ULIW� FHOOV� DUH� RIWHQ� XVHG� WR� GHILQH� VKRUHOLQH� VHJPHQWV� XVHIXO� IRU� KDELWDW� DVVHVVPHQW� DQG� DUH� XVHIXOEHFDXVH�WKH\�LQFRUSRUDWH�QDWXUDO�DQG�DQWKURSRJHQLF�HIIHFWV�RQ�VKRUHOLQH�SURFHVVHV���)RU�H[DPSOH��VWUHDPPRXWKV�DQG�VKRUHOLQH�EXONKHDG�ERWK�LPSDFW�VKRUH�GULIW�SURFHVVHV���6FKZDUW]�HW�DO���������LGHQWLI\����GULIWFHOOV� LQ�:KDWFRP�&RXQW\� �)LJXUHV����DQG������ �+RZHYHU�� WKH�GHOLQHDWLRQ�RI�GULIW� FHOOV� FDQ�EH� RSHQ� WRLQWHUSUHWDWLRQ�DQG�LV�LW�LPSRUWDQW�WR�UHYLHZ�6FKZDUW]�HW�DO���������UDWLRQDOH�RU�HYLGHQFH�IRU�WKH�GHWHUPLQHGGHOLQHDWLRQV���7KLV�WH[W�LV�SURYLGHG�LQ�$SSHQGL[�$�
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�� 5(&200(1'$7,216�)25�)2&86,1*�3527(&7,21�$1'5(6725$7,21�())2576
$�GLYHUVH�DVVHPEODJH�RI�ILVK�DQG�VKHOOILVK�UHVRXUFHV�RFFXSLHV�WKH�PDULQH�ZDWHUV�RI�:KDWFRP�&RXQW\���,QUHFHQW�\HDUV��GHFOLQHV�LQ�SRSXODWLRQV�RI�DOO�PDMRU�ILVK�JURXSV�UHSUHVHQWHG�LQ�WKLV�UHSRUW��L�H���JURXQGILVK�IRUDJH� ILVK�� DQG� VDOPRQ�� KDYH� EHHQ� UHFRUGHG� LQ� 3XJHW� 6RXQG� �H�J��� :'):� ������ %DUJPDQQ� ������$OWKRXJK�WKH�FDXVHV�IRU�WKHVH�GHFOLQHV�DUH�QRW�DOZD\V�ZHOO�XQGHUVWRRG��PRVW�DSSHDU�WR�EH�DWWULEXWDEOH�WR�DFRPELQDWLRQ�RI�QDWXUDO�DQG�PDQPDGH�GLVWXUEDQFHV��H�J���3XJHW�6RXQG�:DWHU�4XDOLW\�$FWLRQ�7HDP�������
7KH� WDVN� RI� WKH�:KDWFRP�&RXQW\�05&� WR� LGHQWLI\� DUHDV� WR� IRFXV� UHVWRUDWLRQ� DQG�RU� SURWHFWLRQ� HIIRUWVSURYLGHV�D�VLJQLILFDQW�RSSRUWXQLW\�WR�PDLQWDLQ�HQKDQFH�WKH�HFRORJLFDO�IXQFWLRQV�RI�NH\�DUHDV�LQ�WKH�FRXQW\�$V�VKRZQ�LQ�WKH�ILJXUHV�LQ�6HFWLRQ����WKH�ILVK�DQG�VKHOOILVK�UHVRXUFHV�RI�WKH�FRXQW\�RFFXS\�DOO�DUHDV�RI�WKHPDULQH�HQYLURQPHQW���%DVHG�RQ�WKH�ILVK�DQG�VKHOOILVK�LQIRUPDWLRQ�SUHVHQWHG��NH\�DUHDV�FDQ�EH�LGHQWLILHG�DOWKRXJK�ILQDO�GHWHUPLQDWLRQV�GHSHQG�RQ�WKH�REMHFWLYHV�WR�EH�VHW�IRUWK�E\�WKH�05&���5HFRPPHQGDWLRQV�RIDUHDV�LQ�:KDWFRP�&RXQW\�PRVW�LQ�QHHG�RI�SURWHFWLRQ�DQG�SURPLVLQJ�DUHDV�IRU�UHVWRUDWLRQ�FDQ�EH�EDVHG�RQD� FRPELQDWLRQ� RI� H[LVWLQJ� LQIRUPDWLRQ� RQ� KDELWDW�VSHFLHV� GLVWULEXWLRQ� LQ� WKH� &RXQW\� DQG� FULWHULD� IRULGHQWLI\LQJ�FDQGLGDWH� DUHDV�� �7KLV� LQIRUPDWLRQ� FDQ�EH�XVHG� WR�GHILQH� KDELWDW� REMHFWLYHV�� �7KH� IROORZLQJSURYLGH� D� VWDUWLQJ�SRLQW� IRU� HYDOXDWLQJ� WKH� H[LVWLQJ� UHVRXUFH� LQIRUPDWLRQ� DQG� FDQ� KHOS� LGHQWLI\� DUHDV� WRIRFXV�SURWHFWLRQ�DQG�UHVWRUDWLRQ�HIIRUWV�
+DELWDW�2EMHFWLYHV�

�� 5HVWULFW�XVH�GHYHORSPHQW�LQ�VKRUHOLQH�DUHDV�SURYLGLQJ�FULWLFDO�YHJHWDWLRQ�DQG�KDELWDW�DUHDV
�� 0D[LPL]H�VKRUHOLQH�YHJHWDWLRQ�LQ�KLVWRULFDOO\�YHJHWDWHG�DUHDV
�� 0D[LPL]H�HHOJUDVV�LQ�KLVWRULFDO�HHOJUDVV�DUHDV
�� 0D[LPL]H�YLDELOLW\�RI�HVWXDULQH�DUHDV
�� 0D[LPL]H�KDELWDW�FRQQHFWLYLW\
�� $FKLHYH� QHW� JDLQV� LQ� KLJKO\� HFRORJLFDOO\� SURGXFWLYH� QHDUVKRUH�� LQWHUWLGDO�� DQG� HVWXDULQH� KDELWDWZLWKLQ�WKH�FRXQW\��DV�ZHOO�DV�QR�VLJQLILFDQW�ORVV�RI�H[LVWLQJ��KLJK�YDOXH�KDELWDW
�� 3URWHFW� QHDUVKRUH� KDELWDW� DQG� SUHYHQW� KDUP� IURP� XSODQG� DFWLYLWLHV� WKURXJK� ORFDO� DQG� VWDWHRUGLQDQFHV�DQG�VKRUHOLQH�SODQV

5HVRXUFH�2EMHFWLYHV�
�� 5HGXFH�FDWFK�OLPLWV�LQ�DUHDV�ZLWK�UHFHQW�ORZ�SURGXFWLYLW\�DQG�KLVWRULFDOO\�KLJK�SURGXFWLYLW\��PD\EH�EDVHG�RQ�ORFDO�NQRZOHGJH�
�� 0DLQWDLQ�SURGXFWLYLW\�LQ�KHDOWK\�DUHDV
�� +HOS� HQVXUH� D� QHW� UHGXFWLRQ� LQ� VKHOOILVK� KDUYHVW� DUHDV� ZLWKLQ� WKH� FRXQW\� FORVHG� GXH� WRFRQWDPLQDWLRQ
�� &RQWULEXWH�WR�PHDVXUDEOH�LQFUHDVHV�LQ�IDFWRUV�VXSSRUWLQJ�ERWWRP�ILVK�UHFRYHU\��VXFK�DV�URFNILVK�����LQFOXGLQJ�QXPEHUV�RI�ILVK�RI�EURRGVWRFN�VL]H�DQG�DJH��DYHUDJH�ILVK�VL]H��DQG�DEXQGDQFH�RI�SUH\VSHFLHV����DV�ZHOO�DV�VXIILFLHQW�DPRXQWV�DQG�TXDOLW\�RI�SURWHFWHG�KDELWDW
�� &RQWULEXWH� WR� LQFUHDVHV� LQ� RWKHU� NH\� PDULQH� LQGLFDWRU� VSHFLHV� �FRXOG� EH� SUH\� LWHPV� RU� ORZHUWURSKLF�OHYHO�LQGLFDWRU�VSHFLHV�
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%DVHG�RQ� WKH� UHVRXUFH� LQIRUPDWLRQ� SUHVHQWHG�� WKH� IROORZLQJ� OLVW� LGHQWLILHV� VRPH� NH\� DUHDV� WKDW�PD\� EHFRQVLGHUHG�IRU�SURWHFWLRQ�UHVWRUDWLRQ�
�� 7KH�LQWHUWLGDO�DQG�QHDUVKRUH�DUHDV�SURYLGH�QHFHVVDU\�KDELWDW�IRU�IRUDJH�ILVK�VSDZQLQJ�DQG�MXYHQLOHILVK�DQG�VKHOOILVK�UHDULQJ��\HW�ZDWHU�TXDOLW\�DQG�KDELWDW�LQ�WKHVH�DUHDV�DUH�VXVFHSWLEOH�WR�FRQWLQXHGGHJUDGDWLRQ�DVVRFLDWHG�ZLWK�LQFUHDVLQJ�KXPDQ�SRSXODWLRQV�
�� ([WHQVLYH�DQG�LVRODWHG�DUHDV�RI�HHOJUDVV�DQG�RWKHU�PDULQH�YHJHWDWLRQ�DUH�LGHQWLILHG�WKURXJKRXW�WKHFRXQW\���7KHVH�HHOJUDVV�EHGV�VXSSRUW�PDQ\�ILVK�DQG�VKHOOILVK�UHVRXUFHV�WKDW�DW�YDU\LQJ�OLIH�KLVWRU\VWDJHV�UHO\�RQ�WKH�SUHVHQFH�RI�WKH�YHJHWDWLRQ�
�� 7KH� ZDWHUV� VXUURXQGLQJ� /XPPL�� 3RUWDJH�� DQG� (OL]D� ,VODQGV� VXSSRUW� D� ZLGH� UDQJH� RI� ILVK� DQGVKHOOILVK� UHVRXUFHV� DQG� SURYLGH� D� GLYHUVH� DUUD\� RI� KDELWDWV�� /XPPL� 5RFNV� DQG� WKH� WRPERORFRQQHFWLQJ�3RUWDJH�,VODQG�WR�WKH�PDLQODQG�DUH�XQLTXH�IHDWXUHV�LQ�WKH�FRXQW\�
�� $OGHQ�%DQN��ZKHUH� GHSWKV� DUH� DV� VKDOORZ� DV� ±��� IW�PHDQ� ORZHU� ORZ�ZDWHU�� SURYLGHV� D� XQLTXHRIIVKRUH� KDELWDW� LQ� WKH� FRXQW\� WKDW� SURYLGHV� KDELWDW� IRU� LVRODWHG� SRSXODWLRQV� RI� JHRGXFN�� VHDXUFKLQV��DQG�FODPV���7KHVH�LVRODWHG�SRSXODWLRQV�RI�VKHOOILVK�LQ�DUHDV�RIIVKRUH�IURP�WKH�PDLQODQGFDQ�EH�DQ�LPSRUWDQW�VRXUFH�SRSXODWLRQ�IRU�UHFRORQL]DWLRQ�LQ�WKH�HYHQW�WKDW�QHDUVKRUH�SRSXODWLRQVGHFUHDVH�GXH�WR�ZDWHU�TXDOLW\�FKDQJHV�RU�GLVWXUEDQFHV�
�� 7KH� UHHI� DQG� QHDUVKRUH� DUHDV� RII� WKH� VRXWK� VKRUH� RI� 3RLQW� 5REHUWV� SURYLGH� KDELWDW� IRU� UHHI�GZHOOLQJ�JURXQGILVK�DQG�VXSSRUWV�LVRODWHG�SRSXODWLRQV�RI�VHD�XUFKLQV�DQG�FODPV�
�� $Q\�QHDUVKRUH�RU�RSHQZDWHU� VHQVLWLYH�KDELWDW�DUHDV�FULWLFDO� WR�PDULQH� ILVK�DQG�KHUULQJ� VXUYLYDO�ERWK�FDQGLGDWH�VSHFLHV�JURXSV�IRU�(6$�OLVWLQJ�



0DULQH�5HVRXUFHV�RI�:KDWFRP�&RXQW\ ��� $SULO�����$QFKRU�(QYLURQPHQWDO��/�/�&�

�� 5()(5(1&(6
%DLOH\��$���.��:DUG��7��0DQQLQJ�� ������� �$�)LHOG�*XLGH�&KDUDFWHUL]LQJ�+DELWDWV�8VLQJ�$�0DULQH� DQG(VWXDULQH�+DELWDW�&ODVVLILFDWLRQ�6\VWHP�IRU�:DVKLQJWRQ�6WDWH���8QSXEOLVKHG�UHSRUW���:DVKLQJWRQ'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��$TXDWLF�5HVRXUFHV�'LYLVLRQ���$V�FLWHG�LQ�'15������
%DOOLQJHU��'��DQG�5��9DQGHUKRUVW����������3UHGDWLRQ�RQ�FKLQRRN�VPROWV�LQ�*HRUJLD�6WUDLW��/XPPL�,QGLDQ%XVLQHVV�&RXQFLO��%HOOLQJKDP��:$�
%DUJPDQQ��*�� � ������ � )RUDJH� )LVK�0DQDJHPHQW� 3ODQ�� �:DVKLQJWRQ�'HSDUWPHQW� RI� )LVK� DQG�:LOGOLIH���SS�
&+�0�+LOO����������$SSOLFDWLRQ�IRU�YDULDQFH�IRU�VHFRQGDU\�WUHDWPHQW�UHTXLUHPHQWV�VHFWLRQ�����K��&OHDQ:DWHU�$FW���&LW\�RI�%HOOLQJKDP��:$�� �3UHSDUHG�IRU�(3$��6HDWWOH��:$�� �&+�0�+LOO��%HOOHYXH�:$�
'HWKLHU��0�1���������$�0DULQH�DQG�(VWXDULQH�+DELWDW�&ODVVLILFDWLRQ�6\VWHP�IRU�:DVKLQJWRQ�6WDWH��5HSRUWWR� WKH� :DVKLQJWRQ� 1DWXUDO� +HULWDJH� 3URJUDP�� :DVKLQJWRQ� 6WDWH� 'HSDUWPHQW� RI� 1DWXUDO5HVRXUFHV��2O\PSLD��:$�����SS�
'LQQHO��3���'��$��$UPVWURQJ��5�5��/DXWK��DQG�.��/DUVHQ����������3XJHW�6RXQG�'UHGJH�'LVSRVDO�$QDO\VLV�36''$��'LVSRVDO�6LWH�,QYHVWLJDWLRQV���3KDVH�,,�7UDZO�6WXGLHV�LQ�1RUWK�DQG�6RXWK�3XJHW�6RXQG�,QYHUWHEUDWH�5HVRXUFH�$VVHVVPHQWV���)LQDO�5HSRUW�IRU�:DVKLQJWRQ�6HD�*UDQW�DQG�WKH�8�6��$UP\&RUSV�RI�(QJLQHHUV��6HDWWOH�'LVWULFW� E\�)LVKHULHV�5HVHDUFK� ,QVWLWXWH��8QLYHUVLW\� RI�:DVKLQJWRQ�6HDWWOH��:$���)5,�8:���������SS�
'15����������3XJHW�6RXQG�,QWHUWLGDO�+DELWDW�,QYHQWRU\�������9HJHWDWLRQ�DQG�6KRUHOLQH�&KDUDFWHULVWLFV�:DVKLQJWRQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��$TXDWLF�5HVRXUFHV�'LYLVLRQ��1HDUVKRUH�+DELWDW3URJUDP��KWWS���ZZZ�ZD�JRY�GQU�KWGRFV�DTU�QVKU�PHWKRGV�KWP
(FRORJ\����������:DVKLQJWRQ�6WDWH�&RDVWDO�6HQVLWLYH�$UHDV�0DSSLQJ�3URMHFW��6DQ�-XDQ�,VODQGV�%RRNOHW�:DVKLQJWRQ�'HSDUWPHQW�RI�(FRORJ\��2O\PSLD��:$���3XEOLFDWLRQ�������
0XUUD\��0�5����������7KH�VWDWXV�RI�PDULQH�SURWHFWHG�DUHDV�LQ�3XJHW�6RXQG���9ROXPH�,,��0DULQH�3URWHFWHG$UHDV� LQ� 3XJHW� 6RXQG�� � 3UHSDUHG� IRU� WKH� 3XJHW� 6RXQG�*HRUJLD� %DVLQ� ,QWHUQDWLRQDO� 7DVN� )RUFH:RUN�*URXS�RQ�0DULQH�3URWHFWHG�$UHDV��ZLWK�VXSSRUW�IURP�3XJHW�6RXQG�:DWHU�4XDOLW\�$FWLRQ7HDP�DQG�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��5HJLRQ������2O\PSLD��:$�
12$$����������*HRSK\VLFDO�'DWD�6\VWHP�IRU�+\GURJUDSKLF�6XUYH\�'DWD��*(2'$6����1DWLRQDO�2FHDQLFDQG�$WPRVSKHULF�$GPLQLVWUDWLRQ��1DWLRQDO�*HRSK\VLFDO�'DWD�&HQWHU���9ROXPH����9HUVLRQ�����
3DFLILF� ,QWHUQDWLRQDO� (QJLQHHULQJ� DQG� $QFKRU� (QYLURQPHQWDO�� � ������ � %HOOLQJKDP� %D\� 'HPRQVWUDWLRQ3LORW�3URMHFW��)LQDO�'DWD�&RPSLODWLRQ�DQG�$QDO\VLV���3UHSDUHG�IRU�%HOOLQJKDP�%D\�'HPRQVWUDWLRQ3LORW� :RUN� *URXS�� � 3UHSDUHG� E\� 3DFLILF� ,QWHUQDWLRQDO� (QJLQHHULQJ�� 3�/�/�&�� DQG� $QFKRU(QYLURQPHQWDO��/�/�&��
3DOP��6����������$Q�$VVHVVPHQW�RI�0DULQH�+DELWDWV�/RFDWHG�:LWKLQ�8UEDQL]HG�$UHDV�RI�%HOOLQJKDP�%D\�:DVKLQJWRQ�� 3UHSDUHG� IRU� (FRORJ\�� 1RUWKZHVW� 5HJLRQDO� 2IILFH�� 7R[LFV� &OHDQXS� 3URJUDP�%HOOHYXH��:DVKLQJWRQ�����SS�
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36(3�� � ������ �7KH� ����� 3XJHW� 6RXQG�(QYLURQPHQWDO�$WODV�8SGDWH�� � 3UHSDUHG� E\� 3XJHW� 6RXQG�:DWHU4XDOLW\�$XWKRULW\�DQG�:DVKLQJWRQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV���3UHSDUHG�IRU�3XJHW�6RXQG(VWXDU\�3URJUDP�
3XJHW�6RXQG�:DWHU�4XDOLW\�$FWLRQ�7HDP���������������3XJHW�6RXQG�8SGDWH���6HYHQWK�5HSRUW�RI�WKH�3XJHW6RXQG� $PELHQW� 0RQLWRULQJ� 3URJUDP�� � 2O\PSLD�� :DVKLQJWRQ�KWWS���ZZZ�ZD�JRY�SXJHWBVRXQG�SVOLEUDU\�XSGDWHBSGI�,QWURB3*�KWPO�
6FKZDUW]��0��/��HW�DO�������� �1HW�VKRUH�GULIW� LQ�:DVKLQJWRQ�6WDWH��9ROXPH����QRUWKHUQ�ED\V�DQG�VWUDLWVUHJLRQ�� � :DVKLQJWRQ� 'HSDUWPHQW� RI� (FRORJ\�� 6KRUHODQGV� DQG� &RDVWDO� =RQH� 0DQDJHPHQW3URJUDP��2O\PSLD��:DVKLQJWRQ���-XQH������
6KHD��*�%���&�&��(EEHVPH\HU��4�-��6WREHU��.��3D]HUD��-�0��&R[��6��+HPLQJZD\��-�0��+HOVHWK��DQG�/�5�+LQFKH\�� � ������ �+LVWRU\� DQG�HIIHFW�RI�SXOS�PLOO� HIIOXHQW� GLVFKDUJHV��%HOOLQJKDP��:DVKLQJWRQ�)LQDO� UHSRUW� WR� 8�6�� 'HSDUWPHQW� RI� -XVWLFH� DQG� (3$�� � 1RUWKZHVW� (QYLURQPHQWDO� &RQVXOWDQWV�6HDWWOH��:$�����SS�
6MROVHWK�� '�(��� (�2� 6DOR�� 5�$�� %LVKRS�� DQG� :�*�� :LOOLDPV�� ������ � 6WXGLHV� RI� MXYHQLOH� VDOPRQ� LQ� WKH1RRNVDFN� 5LYHU� V\VWHP� DQG� %HOOLQJKDP� %D\�� � )LQDO� 5HSRUW�� � )5,�8QLYHUVLW\� RI� :DVKLQJWRQ�6HDWWOH��:$�
6WHUQEHUJ��5�:����������5HFHQW�VHGLPHQWV�LQ�%HOOLQJKDP�%D\��:DVKLQJWRQ���1RUWKZHVW�6FL������������
7KRP��5�0���&�$��6LPHQVWDG�� -�5��&RUGHOO�� DQG�(�2��6DOR�� � ������ � )LVK� DQG� WKHLU� HSLEHQWKLF� SUH\� LQ� DPDULQD� DQG� DGMDFHQW� PXGIODWV� DQG� HHOJUDVV� PHDGRZ� LQ� D� VPDOO� HVWXDULQH� ED\�� � 8QLYHUVLW\� RI:DVKLQJWRQ��:HWODQG�(FRV\VWHP�7HDP���3UHSDUHG�IRU�3RUW�RI�%HOOLQJKDP���)5,�8:������
7ROOHIVRQ��5���������%DVLF�%LRORJLFDO�3URGXFWLYLW\���%HOOLQJKDP�%D\��0DUFK������-XO\����������SS�
7\OHU��5���������'LVWULEXWLRQ�DQG�0LJUDWLRQ�RI�\RXQJ�6DOPRQ�LQ�%HOOLQJKDP�%D\��:$���)5,�8QLYHUVLW\�RI:DVKLQJWRQ��6HDWWOH��:$��&LUFXODU�1R������
:DKO��7�5�� HW� DO�� � ������ �0DULQH� ELUG�SRSXODWLRQV� RI� WKH�6WUDLW� RI� -XDQ� GH�)XFD�� 6WUDLW� RI�*HRUJLD� DQGDGMDFHQW� ZDWHUV� LQ� ����� DQG� ������ � 3UHSDUHG� IRU� WKH� 1DWLRQDO� 2FHDQLF� DQG� $WPRVSKHULF$GPLQLVWUDWLRQ�DQG�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\���3UHSDUHG�E\�:LOGOLIH�6FLHQFH�*URXS�8QLYHUVLW\�RI�:DVKLQJWRQ���(3$��������������
:')����������$�&DWDORJ�RI�:DVKLQJWRQ�6WUHDPV�DQG�6DOPRQ�8WLOL]DWLRQ��9ROXPH����3XJHW�6RXQG�5HJLRQ�:DVKLQJWRQ�'HSDUWPHQW�RI�)LVKHULHV��2O\PSLD��:$�
:')�� ������ � 6DOPRQ�� PDULQH� ILVK�� DQG� VKHOOILVK� UHVRXUFHV� DQG� DVVRFLDWHG� ILVKHULHV� LQ� :DVKLQJWRQ¶VFRDVWDO�DQG�LQODQG�PDULQH�ZDWHUV�� �7HFKQLFDO�5HSRUW�����UHYLVHG����SS�SOXV�PDSV�� �:DVKLQJWRQ'HSDUWPHQW�RI�)LVKHULHV��+DELWDW�0DQDJHPHQW�'LYLVLRQ��2O\PSLD��:$�
:'):�� ������� ������6WDWXV�RI�3XJHW�6RXQG�%RWWRPILVK�6WRFNV� �UHYLVHG��� �:DVKLQJWRQ�'HSDUWPHQW�RI)LVK�DQG�:LOGOLIH��)LVK�0DQDJHPHQW�3URJUDP���2O\PSLD��:$�
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