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��� &XUUHQW�6WDWXV
7KHUH�DUH�DSSUR[LPDWHO\�����PLOHV�RI�FDQDOV�LQ�%LUPLQJKDP�DQG�WKH%ODFN�&RXQWU\�
7KH�PDMRULW\�RI�WKHVH�DUH�RZQHG�DQG�PDQDJHG�E\�%ULWLVK:DWHUZD\V��DOWKRXJK�WKHUH�DUH�D�QXPEHU�RI�RWKHU�RUJDQLVDWLRQVRZQLQJ�VWUHWFKHV�RI�FDQDO�
)RU�H[DPSOH��'XGOH\�&RXQFLO�RZQ�DSSUR[LPDWHO\���PLOHV�RI�WKH'XGOH\�1R���FDQDO�LQ�+DOHVRZHQ��6DQGZHOO�&RXQFLO�RZQ�D�UDLOZD\LQWHUFKDQJH�DUP�DQG�EDVLQ�ZKLFK�IRUPHUO\�FRQQHFWHG�ZLWK�WKH5LGJDFUH &DQDO�LQ�:HVW�%URPZLFK DQG�D�SULYDWH�ILUP��2O\PSXV'LVWULEXWLRQ�RZQ�WKH�*UHDW�%ULGJH�UDLOZD\�LQWHUFKDQJH�EDVLQV�ZKLFK�DUH�PDQDJHG�E\�*URXQGZRUN�%ODFN�&RXQWU\���7KH�'XGOH\&DQDO�7UXVW�KDYH�UHVWRUHG�DQG�RZQ�D����PHWUH�VWUHWFK�RI�WKH3HQVQHWW�&DQDO�LQ�'XGOH\�
7KH�7UDQVSRUW�$FWV�RI������DQG������HVWDEOLVKHG�WKH�%ULWLVK:DWHUZD\V�%RDUG�DQG�VHW�RXW�LWV�EDVLF�SRZHUV�DQG�GXWLHV���&DQDOV

$VVRFLDWHG+DELWDW�$FWLRQ3ODQV
%XLOGLQJV�	WKH�EXLOWHQYLURQPHQW
5LYHUV�DQGVWUHDPV

ZHUH�GHVLJQDWHG�DV�HLWKHU�¨&RPPHUFLDO©�� &̈UXLVHZD\©�RU¨5HPDLQGHU©���7KH�&DQDOV�RI�%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\FRQVLVW�RI�¦&UXLVHZD\§�DQG�¦5HPDLQGHU§�FDQDOV��1RQH�DUHGHVLJQDWHG�DV�¦&RPPHUFLDO§�
7KH�$FWV�JDYH�%ULWLVK�:DWHUZD\V�WKH�GXWLHV�WR�¨PDLQWDLQ&RPPHUFLDO�DQG�&UXLVHZD\ ZDWHUZD\V�LQ�VXLWDEOH�FRQGLWLRQ�IRU�XVHE\�FRPPHUFLDO�DQG�FUXLVLQJ�FUDIW�UHVSHFWLYHO\©�DQG�WR�¨GHDO�ZLWK�WKH5HPDLQGHU�ZDWHUZD\V�LQ�WKH�PRVW�HFRQRPLFDO�PDQQHU�FRQVLVWHQW�LQWKH�FDVH�RI�UHWHQWLRQ�ZLWK�SXEOLF�KHDOWK�DQG�VDIHW\�DQG�SUHVHUYDWLRQRI�DPHQLW\�E\�UHWHQWLRQ��PDQDJHPHQW��GHYHORSPHQW��HOLPLQDWLRQ�RUGLVSRVDO�§

0RUH�UHFHQWO\��6HFWLRQ����RI�WKH�%ULWLVK�:DWHUZD\V�$FW������SODFHV�JHQHUDOHQYLURQPHQWDO�DQG�UHFUHDWLRQDO�GXWLHV�RQ�%ULWLVK�:DWHUZD\V��%:��
8QGHU�6HFWLRQ����VXEVHFWLRQ�����%:�LV�REOLJHG�ZKHQ�IRUPXODWLQJ�RU�FRQVLGHULQJ�DQ\SURSRVDOV�LQ�UHODWLRQ�WR�LWV�IXQFWLRQ�

D� VR�IDU�DV�PD\�EH�FRQVLVWHQW�ZLWK�WKH�SXUSRVHV�RI�DQ\�HQDFWPHQW�UHODWLQJWR�WKRVH�IXQFWLRQV��VR�WR�H[HUFLVH�DQ\�SRZHU�FRQIHUUHG�RQ�WKHP�ZLWKUHVSHFW�WR�WKH�SURSRVDOV�DV�WR�IXUWKHU�WKH�FRQVHUYDWLRQ�DQG�HQKDQFHPHQWRI�QDWXUDO�EHDXW\�DQG�WKH�FRQVHUYDWLRQ�RI�IORUD��IDXQD�DQG�JHRORJLFDO�RUSK\VLRJUDSKLFDO�IHDWXUHV�RI�VSHFLDO�LQWHUHVW�
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E� WR�KDYH�UHJDUG�WR�WKH�GHVLUDELOLW\�RI�SURWHFWLQJ�DQG�FRQVHUYLQJEXLOGLQJV��VLWHV�DQG�REMHFWV�RI�DUFKDHRORJLFDO��DUFKLWHFWXUDO�HQJLQHHULQJ�RU�KLVWRULF�LQWHUHVW��DQG�
F� WR�WDNH�LQWR�DFFRXQW�DQ\�HIIHFW�ZKLFK�WKH�SURSRVDOV�ZRXOG�KDYH�RQ�WKHEHDXW\�RU�DPHQLW\�RI�DQ\�UXUDO�RU�XUEDQ�DUHD�RU�RQ�DQ\�VXFK�IORUD�IDXQD��IHDWXUHV��EXLOGLQJV��VLWHV�RU�REMHFWV�

8QGHU�VXEVHFWLRQ������DQG�VXEMHFW�WR�REOLJDWLRQV�VHW�RXW�LQ�VXEVHFWLRQ�����%:�LV�DOVRREOLJHG�ZKHQ�IRUPXODWLQJ�RU�FRQVLGHULQJ�DQ\�SURSRVDOV�UHODWLQJ�WR�LWV�IXQFWLRQV�
D� WR�KDYH�UHJDUG�WR�WKH�GHVLUDELOLW\�RI�SUHVHUYLQJ�IRU�WKH�SXEOLF�DQ\IUHHGRP�RI�DFFHVV�WR�WRZLQJ�SDWKV�DQG�RSHQ�ODQG�DQG�HVSHFLDOO\�SODFHVRI�QDWXUDO�EHDXW\�

�� &XUUHQW�IDFWRUV�DIIHFWLQJ�KDELWDW
6RPH�RI�WKH�LVRODWHG�IUDJPHQWV�RI�FDQDO�RU�VPDOO�DUPV�DQG�EDVLQV�DUH�VRPHWLPHV�VROGRII��UHVXOWLQJ�LQ�VRPH�RI�WKHP�EHLQJ�LQILOOHG��+RZHYHU��WKHUH�DUH�SODQV�WR�VHFXUH�WKHQHFHVVDU\�IXQGLQJ�WR�GUHGJH�VRPH�RI�WKHVH�DQG�PDQDJH�WKHP�IRU�WKHLU�EHQHILW�WRZLOGOLIH�DQG�DV�DQ�DPHQLW\�IRU�ORFDO�SHRSOH�
2YHU�WLPH��VLOW�JDWKHUV�RQ�WKH�FDQDO�EHG���7KLV�FRPELQHG�ZLWK�VXEPHUJHG�UXEELVKWKURZQ�LQWR�FDQDOV�DQG�JHQHUDO�GHEULV�WHQGV�WR�UHGXFH�WKH�QDYLJDEOH�GHSWK���'UHGJLQJRSHUDWLRQV�UHPRYH�WKLV�DQG�KHQFH�LPSURYH�WKH�FDQDOV�IRU�QDYLJDWLRQ�
3URMHFW�$TXDULXV�LQ�%LUPLQJKDP�KDV�WKH�DGGLWLRQDO�DLP�RI�UHPRYLQJ�WKH�FDQDOV©����\HDU�ROG�OHJDF\�RI�FRQWDPLQDWHG�VLOW�DQG�UHSODFLQJ�LW�ZLWK�FUXVKHG�OLPHVWRQH���7KLVDLPV�WR�LPSURYH�WKH�EHQWKLF�KDELWDW�IRU�ZLOGOLIH��DQG�DOVR�WR�LQFUHDVH�WKH�ZDWHU©VDHVWKHWLF�DSSHDUDQFH�
'UHGJLQJ�RSHUDWLRQV�FDXVH�GLVWXUEDQFH�WR�EHQWKLF�FRPPXQLWLHV��IRU�H[DPSOH��FUD\ILVKDQG�VZDQ�PXVVHOV��EXW�DOVR�SOD\�WKHLU�SDUW�LQ�DUUHVWLQJ�KDELWDW�VXFFHVVLRQ�LQ�IDYRXU�RIRSHQ�ZDWHU�
7KH�VLGHV�RI�WKH�FDQDO�ZHUH�PRVWO\�EXLOW�RU�UHEXLOW�ZLWK�D�EULFN�ZDOO�RQ�WKH�WRZSDWKVLGH��DQG�RQ�VRPH�VHFWLRQV�RQ�ERWK�VLGHV���2YHU�WLPH��WKHVH�GHFD\�DQG�QHHG�WR�EHUHSODFHG�ZLWK�QHZ�EULFNZRUN��� 7KH�EULFNZRUN�IRUPLQJ�WKH�WRZSDWK�ZDOO�RIWHQ�KDV�DQDVVRFLDWHG�IORUD���$�UHFHQW�FRVW�HIIHFWLYH�WUHQG�KDG�EHHQ�WKH�LQVWDOODWLRQ�RI�FRQWLQXRXVVWHHO�VKHHW�SLOLQJ���7KLV�FDQ�KDYH�DQ�DGYHUVH�HIIHFW�RQ�PDUJLQDO�YHJHWDWLRQ�DQG�RQ�WKHKDELWDW�IRU�EDQNVLGH�VSHFLHV�VXFK�DV�FUD\ILVK�DQG�ZDWHU�YROHV�
,Q�VRPH�DUHDV��¨VRIW�EDQN�SURWHFWLRQ©�LV�EHLQJ�WULDOOHG��7KLV�LQYROYHV�LQVWDOOLQJYHJHWDWLYH�ILEUH�VXFK�DV�FRFRQXW�PDWWLQJ���(PHUJHQW�SODQW�VSHFLHV�FDQ�DOVR�EH�SODQWHGWR�KHOS�SURWHFW�WKH�EDQN�IURP�ZDWHU�ZDVK�
$TXDWLF�ZHHG�JURZWK�FDQ�LPSHGH�QDYLJDWLRQ��FORJJLQJ�ERDWV©�SURSHOOHUV�DQG�FDQ�DOVRSK\VLFDOO\�LPSHGH�ZDWHU�IORZ���:HHG�FXWWLQJ��WKHUHIRUH��IRUPV�SDUW�RI�WKH�URXWLQHPDLQWHQDQFH�IRU�PDQ\�QDYLJDEOH�FDQDOV�



&DQDOV�%LRGLYHUVLW\�$FWLRQ�3ODQ

7R�DLG�LQFUHDVLQJ�DFFHVV�WR�WKH�FDQDOV�IRU�UHFUHDWLRQ��PDQ\�WRZSDWKV�KDYH�EHHQLPSURYHG�LQ�UHFHQW�\HDUV��RIWHQ�WR�D�WZR�PHWUH�ZLGH�%UHHGRQ�JUDYHO�F\FOHZD\VSHFLILFDWLRQ���$OVR��PRVW�WRZSDWKV�KDYH�D�JUDVV�FXWWLQJ�DQG�ZHHG�VSUD\LQJSURJUDPPH�RI�YHJHWDWLRQ�DGMDFHQW�WR�WKH�WRZSDWK�HGJH��ZKLFK�KDV�LPSOLFDWLRQV�IRU�WKHFDQDO�FRUULGRU�KDELWDW�
7UHHV�DQG�VKUXEV�WKDW�HVWDEOLVK�WKHPVHOYHV�LQ�WKH�WRZSDWK�ZDOOV�DUH�UHPRYHG�GXH�WRWKH�GDPDJH�WKH�URRWV�FDQ�GR�WR�WKH�EULFNZRUN�DV�DUH�WUHHV�ZKRVH�URRWV�FDQ�DIIHFW�WKHLQWHJULW\�RI�FDQDO�VWUXFWXUHV��DGMDFHQW�EXLOGLQJV�RU�WKH�FOD\�SXGGOH�OLQLQJ�RI�WKH�FDQDOV�
9HJHWDWLRQ�RYHUKDQJLQJ�WKH�WRZSDWK�LV�FXW�EDFN�WR�PDLQWDLQ�SXEOLF�DFFHVV�
7KHUH�LV�VFRSH�DORQJ�D�QXPEHU�RI�VWUHWFKHV�IRU�WUHH�SODQWLQJ��SODQWLQJ�XS�JDSV�LQKHGJH�OLQHV�DQG�KHGJH�OD\LQJ�
6WUXFWXUHV�VXFK�DV�ORFNV�DQG�ZHLUV�QHHG�WR�EH�PDLQWDLQHG���%LUPLQJKDP�DQG�%ODFN&RXQWU\�KDV�D�QXPEHU�RI�FDQDO�WXQQHOV�ZKLFK�QHHG�WR�EH�PDLQWDLQHG�LQ�D�VDIHFRQGLWLRQ���7KLV�FDQ�KDYH�LPSOLFDWLRQV�IRU�EDWV�
$V�WKH�FDQDOV�DUH�PDGH�PRUH�DFFHVVLEOH��DQG�IDFLOLWLHV�SURYLGHG��LW�LV�OLNHO\�WKDW�ERWKWKH�QXPEHUV�RI�WRZSDWK�YLVLWRUV�DQG�ERDWLQJ�WUDIILF�ZLOO�LQFUHDVH�
7KLV�LV�OLNHO\�WR�FDXVH�VRPH�VSHFLHV�DQG�KDELWDW�GLVWXUEDQFH���$Q�LQFUHDVHG�SXEOLFSUHVHQFH��KRZHYHU��LV�DOVR�OLNHO\�WR�UHGXFH�VRPH�RI�WKH�QHJDWLYH�DFWLYLWLHV�WKDWVRPHWLPHV�RFFXU�VXFK�DV�YDQGDOLVP��OLJKWLQJ�ILUHV�DQG�WKH�XVH�RI�DLUJXQV�
3RRU�ZDWHU�TXDOLW\�FDQ�KDYH�DQ�DGYHUVH�HIIHFW�RQ�DTXDWLF�GLYHUVLW\���:DWHU�TXDOLW\�FDQEH�DGYHUVHO\�DIIHFWHG��E\�SROOXWLRQ��IRU�H[DPSOH��FKHPLFDOV�HQWHULQJ�WKH�FDQDOV�YLDGLVFKDUJH�SLSHV�RU�VHHSLQJ�IURP�GXPSHG�FRQWDLQHUV���,Q�VRPH�ORFDWLRQV�WKHUH�DUHVWRUP�ZDWHU�RYHUIORZV��ZKLFK�LQ�WLPHV�RI�VHYHUH�UDLQ��FDQ�RQ�RFFDVLRQV�FDXVH�DQLQIORZ�RI�UDZ�VHZDJH��,Q�DGGLWLRQ�WKH�LPSDFW�RQ�ZDWHU�TXDOLW\�RI�OHVV�REYLRXV�VRXUFHVRI�SROOXWLRQ��SDUWLFXODUO\�GLIIXVH�VRXUFHV��FDQ�EH�FRQVLGHUDEOH��'LIIXVH�SROOXWLRQVRXUFHV�WHQG�WR�GUDLQ�VORZO\�DQG�LQGLVFULPLQDWHO\�IURP�IDUP��UHVLGHQWLDO��LQGXVWULDO�RUGHUHOLFW�ODQG�ERUGHULQJ�WKH�FDQDOV��UHVHUYRLUV�RU�WKHLU�WULEXWDULHV�
7ZR�KXQGUHG�\HDUV�RI�LQGXVWULDO�DFWLYLW\�KDV�FDXVHG�WKH�VLOW�RQ��WKH�FDQDO�EHG�WR�EHFRQWDPLQDWHG�ZLWK�KHDY\�PHWDOV�DQG�K\GURFDUERQV�LQ�PDQ\�DUHDV�ZKLFK�FDQ�FDXVHGHFUHDVHV�LQ�ZDWHU�TXDOLW\�LI�GLVWXUEHG�
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�� &XUUHQW�$FWLRQ
��� /HJDO�6WDWXV
:LWK�LQFUHDVLQJ�LQYHVWPHQW�LQ�DQG�XVH�RI�WKH�FDQDOV��WKH�¨5HPDLQGHU©�FODVVLILFDWLRQ�RIVRPH�RI�WKHP�LV�LQFUHDVLQJO\�VHHQ�DV�OLPLWLQJ�DQG�LQDSSURSULDWH��7KH�'HSDUWPHQW�RIWKH�(QYLURQPHQW��7UDQVSRUW�DQG�5HJLRQV�KDV�LQGLFDWHG�WKDW�D�ILUVW�VWDJH�RI�UH�FODVVLILFDWLRQ�ZLOO�EH�LQFOXGHG�LQ�WKH�DSSURSULDWH�PLQLVWHULDO�RUGHU�DORQJ�ZLWK�UHYLVHGFKDQQHO�GLPHQVLRQV��RQFH�WKH�ODWWHU�KDYH�EHHQ�DJUHHG��,W�LV�KRSHG�WKDW�WKH�FDQDOV�RI%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\�ZLOO�IHDWXUH�SURPLQHQWO\�LQ�WKH�ILUVW�VWDJH�
��� 0DQDJHPHQW��UHVHDUFK�DQG�JXLGDQFH�
%ULWLVK�:DWHUZD\V�DUH�FXUUHQWO\�LQWURGXFLQJ�DQ�¨(QYLURQPHQWDO�&RGH�RI�3UDFWLFH$SSUDLVDOV©�IRU�WKH�YDULRXV�PDQDJHPHQW�DQG�PDLQWHQDQFH�DFWLYLWLHV�FDUULHG�RXW�RQ�WKHFDQDOV���7KLV�LQYROYHV�FRQVLGHULQJ�WKH�HQYLURQPHQWDO�LPSDFWV�WKDW�DFWLYLWLHV�DUH�OLNHO\WR�KDYH�DQG�LQFOXGHV�FRQVLGHUDWLRQV�RI�HIIHFW�XSRQ�KDELWDWV�DQG�VSHFLHV���,W�LV�KRSHGWKDW�WKHVH�ZLOO�EHFRPH�DQ�LPSRUWDQW�WRRO�IRU�PDLQWDLQLQJ�DQG�LQFUHDVLQJ�ELRGLYHUVLW\�
%ULWLVK�:DWHUZD\V�KDYH�DOVR�SURGXFHG�WKHLU�RZQ�FRUSRUDWH�%LRGLYHUVLW\�$FWLRQ�3ODQVIRU�D�UDQJH�RI�KDELWDWV�DQG�VSHFLHV���7KHVH�ZLOO�EH�XVHG�WR�LQIRUP�WKH�SUHSDUDWLRQ�RI/RFDO�%LRGLYHUVLW\�$FWLRQ�3ODQV�
+HGJH�OD\LQJ�KDV�EHHQ�UH�LQWURGXFHG�LQ�VRPH�DUHDV�DQG�LW�LV�KRSHG�WR�LQFUHDVH�WKLV�DV�DIRUP�RI�ERXQGDU\�PDQDJHPHQW�LQ�WKH�IXWXUH�
6RPH�WRZSDWKV�KDYH�EHQHILWHG�IURP�WUHH�SODQWLQJ�VFKHPHV�RUJDQLVHG�LQ�FRQMXQFWLRQZLWK�WKH�1DWLRQDO�8UEDQ�)RUHVWU\�8QLW�
2Q�WKH�6WDIIRUGVKLUH�DQG�:RUFHVWHU�&DQDO�SODQV�DUH�EHLQJ�PDGH�WR�LQVWDOO�¨YROHIULHQGO\©�EDQN�SURWHFWLRQ���7KLV�PD\�FRQVLVW�RI�UHSODFLQJ�RULJLQDO�EULFN�WRZSDWK�ZDOOVZLWK�QHZ�EULFN�DQG�VDQGEDJ�SLOHV�UDWKHU�WKDQ�VWHHO�VKHHW�SLOLQJ�EXW�ZLWK�VHFWLRQV�RIVRIWHU�HGJLQJ�LQFOXGHG���6LPLODU�ZRUNV�KDYH�DOVR�EHHQ�FDUULHG�RXW�RQ�WKH�%LUPLQJKDPDQG�)D]HOH\�&DQDO���$�%LRGLYHUVLW\�3ODQ�LV�EHLQJ�SURGXFHG�WR�LQIRUP�IXWXUHPDLQWHQDQFH�ZRUNV�RQ�WKLV�FDQDO�DQG�D�WHQ�\HDU�PDQDJHPHQW�SODQ�IRU�WUHHV�KDV�EHHQSURGXFHG�
$�SRVVLELOLW\�IRU�WKH�IXWXUH�LV�WKH�LQVWDOODWLRQ�RI�DUWLILFLDO�RWWHU�KROWV�WR�LPSURYH�KDELWDWWR�KHOS�ZLWK�WKH�UH�FRORQLVDWLRQ�RI�RWWHUV�DORQJ�WKH�6WRXU�9DOOH\�
:RUN�E\�WKH�(QYLURQPHQW�$JHQF\�DQG�%ULWLVK�:DWHUZD\V©�RZQ�:DWHU�4XDOLW\6FLHQWLVWV��WR�WUDFN�GRZQ�SROOXWHUV�DQG�HIIHFWLYHO\�GHDO�ZLWK�LQFLGHQWV�DV�WKH\�DULVH�FRPELQHG�ZLWK�WKH�GHFOLQH�RI�KHDY\�LQGXVWU\��LV�OHDGLQJ�WR�LPSURYHPHQWV�LQ�WKH�ZDWHUTXDOLW\�RI�WKH�FDQDOV�LQ�%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\��0RQLWRULQJ�RI�ZDWHUTXDOLW\��EHLQJ�HVVHQWLDO�WR�FRQWLQXLQJ�LPSURYHPHQW��LV�OHDGLQJ�WR�LPSURYHPHQWV�LQ�WKHZDWHU�TXDOLW\�RI�WKH�FDQDOV�LQ�%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\��%ULWLVK�:DWHUZD\VLV�FRPPLWWHG�WR�DFKLHYLQJ�D�ZDWHU�TXDOLW\�VWDQGDUG�RI�FODVV�'��IDLU��RU�EHWWHU�LQ�DOO�LWVZDWHUZD\V�QDWLRQZLGH�DQG�WKRVH�ZLWK�H[LVWLQJ�JRRG�TXDOLW\�ZDWHU�VKRXOG�EH�SURWHFWHGIURP�GHWHULRUDWLRQ�
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7KH�:LOGOLIH�7UXVW�IRU�%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\�KDYH�FRQGXFWHG�HFRORJLFDOVXUYH\V�RI�VRPH�VHFWLRQV�RI�FDQDO��IRU�H[DPSOH��WKH�:DOVDOO�&DQDO�LQ�3OHFN�DQG�WKHUDLOZD\�LQWHUFKDQJH�EDVLQV�DW�*UHDW�%ULGJH�DQG�:HGQHVEXU\�
3ODQV�DUH�FXUUHQWO\�EHLQJ�SUHSDUHG�IRU�D�IXOO�HFRORJLFDO�VXUYH\�RI�WKH�FDQDOV�ZLWKLQ�WKH%LUPLQJKDP�&LW\�DUHD���7KLV�ZRXOG�EH�FDUULHG�RXW�E\�WKH�:LOGOLIH�7UXVW�IRU%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\��RQ�EHKDOI�RI�%LUPLQJKDP�&LW\�&RXQFLO�DQG%ULWLVK�:DWHUZD\V�
%ULWLVK�:DWHUZD\V©�RZQ�(QYLURQPHQWDO�DQG�6FLHQWLILF�6HUYLFHV�GHSDUWPHQW�KDYHFRQGXFWHG�D�QXPEHU�RI�VXUYH\V��LQFOXGLQJ�WKH�6WRXUEULGJH�7RZQ�$UP�&DQDO�DQG�DUHFXUUHQWO\�VXUYH\LQJ�WKH�:RUFHVWHU�DQG�%LUPLQJKDP�DQG�*UDQG�8QLRQ�&DQDOV�
,Q�D�QXPEHU�RI�ORFDWLRQV��RUJDQLVDWLRQV�DUH�ZRUNLQJ�WR�UHVWRUH�OHQJWKV�RI�FDQDO���)RUH[DPSOH��WKH�OHQJWK�RI�WKH�'XGOH\�1R���FDQDO�LQ�/HDVRZHV�3DUN��+DOHVRZHQ�KDGEHFRPH�D�WHUUHVWULDO�JUDVVODQG�KDELWDW���:RUN�KDV�UHFHQWO\�EHHQ�FRPSOHWHG�WR�UHVWRUH�LWEDFN�WR�D�FDQDO�LQ�RSHQ�ZDWHU���7KLV�LV�SDUW�RI�ZLGHU�HIIRUWV�WR�UHVWRUH�WKH�'XGOH\�1R���FDQDO�DV�IDU�DV�/DSDO�FDQDO�WXQQHO�DQG�WR�HYHQWXDOO\�UH�RSHQ�WKH�WXQQHO�
7KH�%LUPLQJKDP�DQG�%ODFN�&RXQWU\�:DWHUZD\�RI�%ULWLVK�:DWHUZD\V�KDV�DQ�$GRSWLRQ6FKHPH�SURJUDPPH��ZKHUHE\�VFKRROV�DQG�FRPPXQLW\�JURXSV�FDQ�¨DGRSW©�WKHLU�ORFDOVWUHWFK�RI�FDQDO���&KLOGUHQ�DUH�LQYROYHG�LQ�DFWLYLWLHV�VXFK�DV�WUHH�SODQWLQJ�DQG�QHVW�ER[EXLOGLQJ�DQG�WKHUH�LV�VFRSH�WR�XVH�DGRSWLRQ�VFKHPHV�WR�IXUWKHU�SURPRWH�WKHELRGLYHUVLW\�RI�FDQDOV�WR�\RXQJ�SHRSOH�
%ULWLVK�:DWHUZD\V�DUH�FXUUHQWO\�GHYHORSLQJ�WKH�¨:DWHUZD\�&KDOOHQJH©���7KLV�LV�DSURJUDPPH�RI�HGXFDWLRQDO�DQG�HQYLURQPHQWDO�DFWLYLWLHV�IRU�\RXQJ�SHRSOH�HQFRXUDJLQJ�WKHP�WR�PHDVXUH��DQDO\VH�DQG�UHFRUG�WKH�TXDOLW\�RI�WKH�ZDWHUZD\HQYLURQPHQW���$V�ZHOO�DV�LQYROYLQJ�\RXQJ�SHRSOH��WKLV�SURMHFW�ZLOO�DVVLVW�ZLWK�WKHJDWKHULQJ�RI�EDVHOLQH�ELRGLYHUVLW\�GDWD�
$V�SDUW�RI�WKH�*RYHUQPHQW©V�1DWLRQDO�%LRGLYHUVLW\�$FWLRQ�3ODQ��%ULWLVK�:DWHUZD\V�LVOHDG�SDUWQHU�IRU�IORDWLQJ�ZDWHU�SODQWDLQ�DQG�JUDVV�ZUDFN�SRQGZHHG��7KH�SUHVHQFH�RIWKHVH�WZR�VSHFLHV�LQ�WKH�FDQDOV�RI�%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\�QHHGV�WR�EHVDIHJXDUGHG�



&DQDOV�%LRGLYHUVLW\�$FWLRQ�3ODQ

�� $FWLRQ�3ODQ�2EMHFWLYHV�DQG�WDUJHWV
2EMHFWLYH 7DUJHW�� 3URWHFW�DQG�HQKDQFH�WKH�ELRGLYHUVLW\�RI�WKH�FDQDOV�RI%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\� 2QJRLQJ
�� &DUU\�RXW�VXUYH\V�WR�LGHQWLI\�DQG�PRQLWRU�WKH�NH\�KDELWDWV�DQGVSHFLHV�RQ�WKH�FDQDO�V\VWHP� %\�����
�� ,QFUHDVH�NQRZOHGJH�RI�WKH�UDQJH��GLVWULEXWLRQ�DQG�SRSXODWLRQOHYHOV�RI�NH\�VSHFLHV�XWLOLVLQJ�FDQDOV� 2QJRLQJ
�� (QVXUH�WKDW�ELRGLYHUVLW\� LV�FRQVLGHUHG�GXULQJ�DOO�FDQDOUHVWRUDWLRQ��PDLQWHQDQFH�DQG�UHVWRUDWLRQ�ZRUNV� 2QJRLQJ
�� 5DLVH�SXEOLF�DZDUHQHVV�RI�FDQDOV�DQG�WKHLU�LPSRUWDQFH�IRUZLOGOLIH�DQG�UHFUHDWLRQDO�YDOXH� 2QJRLQJ
�� &RQWLQXH�ZLWK�WKH�GHYHORSPHQW�RI�SURJUDPPHV�WR�LQYROYHVFKRROV�DQG�WKH�ZLGHU�FRPPXQLW\�LQ�HIIRUWV�WR�PDLQWDLQ�DQGLPSURYH�ELRGLYHUVLW\�

2QJRLQJ
�� 0DLQWDLQ�DQG�LPSURYH�FDQDO�ZDWHU�TXDOLW\ 7R�DW�OHDVW&ODVV�'�IDLU��� 3URPRWH�SDUWQHUVKLSV�EHWZHHQ�%ULWLVK�:DWHUZD\V��FDQDO�XVHUVDQG�RWKHU�LQWHUHVW�JURXSV�DW�ERWK�WKH�ORFDO�DQG�QDWLRQDO�OHYHOV� 2QJRLQJ



&DQDOV�%LRGLYHUVLW\�$FWLRQ�3ODQ

����3URSRVHG�DFWLRQ�ZLWK�SDUWQHUV�WR�PHHW�REMHFWLYHV
$&7,21 327(17,$/'(/,9(5(56 <($5 0HHWV�REMHFWLYHQXPEHU/HDG 3DUWQHU ���� ���� ���� ���� ���� ���� ��������3ROLF\�DQG�OHJLVODWLRQ$VVHPEOH�WKH�UHOHYDQW�SROLFLHV�DQGOHJLVODWLRQ�VR�WKDW�WKH\�DUH�UHDGLO\DYDLODEOH�IRU�%:�VWDII�FRQGXFWLQJ(QYLURQPHQWDO�&RGH�RI�3UDFWLFH$SSUDLVDOV�

%: ($�(1/$V�:7 x ����

(QVXUH�WKDW�DYDLODEOH�LQIRUPDWLRQFRQFHUQLQJ�WKH�ELRGLYHUVLW\�RI�FDQDOV�LVFRQVLGHUHG�GXULQJ�DQ\�IXWXUH�XSGDWHV�RI/($3V��8'3V�DQG�LQ�WKH�VHWWLQJ�RI�ZDWHUTXDOLW\�REMHFWLYHV�
%: ($�(1/$V�:7,:$ $V�8'3V�DQG�/($3V�DUH�SUHSDUHG�DQG�UHYLHZHG� ����

&RQWLQXH�ZLWK�WKH�GHYHORSPHQW�DQGLPSOHPHQWDWLRQ�RI�(QYLURQPHQWDO�&RGHRI�3UDFWLFH�$SSUDLVDOV�DQG�&RUSRUDWH�DQGORFDO�%LRGLYHUVLW\�$FWLRQ�3ODQV�
%: x x x x x x x ����

����6LWH�DQG�VSHFLHV�VDIHJXDUG�DQGPDQDJHPHQW(QVXUH�WKDW�ELRGLYHUVLW\� LV�FRQVLGHUHGGXULQJ�DOO�FDQDO�UHVWRUDWLRQ��PDLQWHQDQFHDQG�UHVWRUDWLRQ�ZRUNV�
%:�&DQDO7UXVWV

/$V�:7��(1 x x x x x x x �



&DQDOV�%LRGLYHUVLW\�$FWLRQ�3ODQ

$&7,21 327(17,$/'(/,9(5(56 <($5 0HHWV�REMHFWLYHQXPEHU/HDG 3DUWQHU ���� ���� ���� ���� ���� ���� ����(QVXUH�WKDW�GHYHORSPHQW�DGMRLQLQJ�FDQDOZLOGOLIH�FRUULGRUV�WDNHV�DFFRXQW�RIELRGLYHUVLW\�
%:�/$V (1�:7 x x x x x x x �

'HYHORS�SDUWQHUVKLS�SURMHFWV�WR�VDIHJXDUGDQG�PDQDJH�FDQDO�VLWHV� %: &DQDOXVHUJURXSV
x x x x x x x ����

([SORUH�WKH�SRVVLELOLW\�RI�SURGXFLQJPDQDJHPHQW�SODQV�IRU��FDQDOV� %: :7 x x x x x x x �
3UHSDUH�DQG�LPSOHPHQW�HQYLURQPHQWDODSSUDLVDOV�WR�LQIRUP�%:�PDLQWHQDQFHDQG�PDQDJHPHQW�ZRUN�

%: :7�($(1�/$V x x x x x x x �
(QVXUH�WKDW�6LWH�0DQDJHPHQW�6WDWHPHQWVDUH�LQ�SODFH�IRU�FDQDO�6�6�6�,©V %:(1 x �
,PSURYH�ZDWHU�TXDOLW\��LQFOXGLQJSURJUDPPHV�RI�HQYLURQPHQWDO�GUHGJLQJDQG�LPSURYHPHQWV�WR�VWRUP�ZDWHURYHUIORZV�WR�SUHYHQW�GLVFKDUJH�LQWR�WKHFDQDO�

%: 67 x x x x x x x �

0RQLWRU�FDQDO�ZDWHU�TXDOLW\ ($ x x x x x x x �
'HYHORS�DQG�LPSOHPHQW�SURJUDPPHV�WRFRQWURO�LQYDVLYH�SODQW�VSHFLHV�DQGPRQLWRU�WKHLU�HIIHFWLYHQHVV�

%: ($�(1:7�/$V x �



&DQDOV�%LRGLYHUVLW\�$FWLRQ�3ODQ

$&7,21 327(17,$/'(/,9(5(56 <($5 0HHWV�REMHFWLYHQXPEHU/HDG 3DUWQHU ���� ���� ���� ���� ���� ���� ��������$GYLVRU\(QVXUH�WKRVH�LQYROYHG�LQ�FDQDOPDQDJHPHQW�DQG�UHVWRUDWLRQ�DUH�DZDUH�RIFXUUHQW�OHJLVODWLRQ�DQG�SROLF\�DIIHFWLQJVSHFLHV�DQG�KDELWDWV�
%: (1��:7�/$V�($�&DQDO7UXVWV

x x x x x x x �

'LVVHPLQDWH�LQIRUPDWLRQ�RQ�WKHGLVWULEXWLRQ�RI�KDELWDWV�DQG�VSHFLHVDPRQJVW�WKRVH�LQYROYHG�LQ�FDQDO�ZRUN�DQG�SURYLGH�FRQVHUYDWLRQ�DGYLFH�
%: :7��($�/$V�(1�&DQDO7UXVWV

x x x x x x x �

3URYLGH�WUDLQLQJ�IRU�VWDII�RI�RUJDQLVDWLRQVLQYROYHG�LQ�FDQDO�PDQDJHPHQW�DQGUHVWRUDWLRQ�RQ�SUDFWLFHV�WR�PDLQWDLQ�DQGHQKDQFH�ELRGLYHUVLW\�
%:&DQDO7UXVWV

:7��($�%7&9 x x x x x x x �

����)XWXUH�UHVHDUFK�DQG�PRQLWRULQJ6XUYH\�FDQDOV�WR�GHWHUPLQH�WKH�H[WHQW�DQGVWDWXV�RI�WKH�YDULRXV�KDELWDWV�SUHVHQW�3UHVHQW�WKH�LQIRUPDWLRQ�REWDLQHG�LQ�WKHIRUP�RI�D�FRPSUHKHQVLYH�PDS�
:7%: (1�($/$V&DQDOXVHUJURXSV

x ����

6XUYH\�FDQDOV�WR�GHWHUPLQH�WKH�FXUUHQWSRSXODWLRQV�DQG�GLVWULEXWLRQV�RI�SODQW�DQGDQLPDO�VSHFLHV��LQFOXGLQJ�NH\�VSHFLHVVXFK�DV�ZDWHU�YROH��FUD\ILVK��JUHDW�FUHVWHGQHZW�DQG�IORDWLQJ�ZDWHU�SODQWDLQ�
:7%: (1�($/$V x x x x x x x �



&DQDOV�%LRGLYHUVLW\�$FWLRQ�3ODQ

$&7,21 327(17,$/'(/,9(5(56 <($5 0HHWV�REMHFWLYHQXPEHU/HDG 3DUWQHU ���� ���� ���� ���� ���� ���� ����&RQWLQXH�UHVHDUFK�LQWR�VRIW�EDQNSURWHFWLRQ�WHFKQLTXHV�DQG�ZDWHU�YROHER[HV�
%: x x x x x x x ����

(QFRXUDJH�YROXQWHHU�JURXSV�LQ�WKHLUHIIRUWV�WR�PRQLWRU�ZDWHU�YROH�SRSXODWLRQVDQG�DOVR�LQYROYH�WKH�ZLGHU�FRPPXQLW\�
%: :7�/$�� x x x x x x x ����

����&RPPXQLFDWLRQV�DQG�3XEOLFLW\'HYHORS�LQWHUSUHWDWLRQ�RI�FDQDO�ZLOGOLIHDQG�KDELWDWV�WKURXJK�WKH�SURGXFWLRQ�RIOHDIOHWV��VLJQLQJ��LQWHUSUHWDWLRQ�ERDUGVDQG�GLVSOD\�SDQHOV�
%: :7��($�/$V�&DQDO7UXVWV

x x x x x x x ����

'HYHORS�DFWLYLWLHV�DQG�LQLWLDWLYHV�WRLPSURYH�FDQDO�ELRGLYHUVLW\�LQYROYLQJVFKRRO�JURXSV�DQG�WKH�ZLGHU�FRPPXQLW\�
%: :7��($�/$V�&DQDO7UXVWV

x x x x x x x ����
����/LQNV�WR�RWKHU�DFWLRQ�SODQV%XLOGLQJV�	�WKH�EXLOW�HQYLURQPHQW�5LYHUV�DQG�VWUHDPV��$PSKLELDQV��%DWV�)ORDWLQJ�ZDWHU�SODQWDLQ���*UHDW�FUHVWHGQHZW��:DWHU�YROH��:KLWH�FODZHG�FUD\ILVK



&DQDOV�%LRGLYHUVLW\�$FWLRQ�3ODQ

�� &R�RUGLQDWLRQ�DQG�UHYLHZ
7KLV�%LRGLYHUVLW\�$FWLRQ�3ODQ�ZLOO�EH�LPSOHPHQWHG�RYHU����\HDUV�ZLWK�D�ILUVW�UHYLHZDIWHU���\HDUV��$�JURXS�ZLOO�EH�VHW�XS�WR�FR�RUGLQDWH�LPSOHPHQWDWLRQ�DQG�WR�UHSRUW�WR�WKH%LRGLYHUVLW\�6WHHULQJ�*URXS���7KLV�JURXS�ZLOO�PHHW�DW�D�PLQLPXP�RQ�D�\HDUO\�EDVLV�
7KH�JURXS�VKRXOG�LQFOXGH�UHSUHVHQWDWLYHV�RI�%ULWLVK�:DWHUZD\V��&DQDO6RFLHWLHV�7UXVWV��(QJOLVK�1DWXUH��WKH�(QYLURQPHQW�$JHQF\��WKH�:LOGOLIH�7UXVW�IRU%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\�DQG�/RFDO�$XWKRULWLHV��WKH�,QODQG�:DWHUZD\V$VVRFLDWLRQ�DQG�ORFDO�FRQVHUYDWLRQ�RUJDQLVDWLRQV�
5HYLHZ�ZLOO�EH�FDUULHG�RXW�LQ�FRQMXQFWLRQ�ZLWK�UHODWHG�+DELWDW�DQG�6SHFLHV�$FWLRQ3ODQV�DV�DSSURSULDWH�
5HYLHZ�ZLOO�FRQVLVW�RI��PHDVXULQJ�DFKLHYHPHQW�RI�WDUJHWV���7KH�JURXS�ZLOO��ZLWK�WKHVXSSRUW�RI�WKH�6WHHULQJ�*URXS��GHYHORS�DQG�LPSOHPHQW�DSSURSULDWH�PRQLWRULQJPHWKRGV�ZKLFK�ZLOO�LQIRUP�WKH�UHYLHZ�SURFHVV�
7KH�$FWLRQ�3ODQ�ZLOO�EH�UHYLVHG�DQG�XSGDWHG�LQ�WKH�OLJKW�RI�UHYLHZ�UHVXOWV�DQG�DQ\UHOHYDQW�FKDQJHV�LQ�FLUFXPVWDQFHV�DQG�RU�DGGLWLRQDO�LQIRUPDWLRQ�ZKLFK�EHFRPHVDYDLODEOH�GXULQJ�WKH�UHYLHZ�SHULRG�
,Q�OLQH�ZLWK�QDWLRQDO�JXLGDQFH��WKH�6WHHULQJ�*URXS�ZLOO�UHSRUW�WR�WKH�8.�6WHHULQJ*URXS�
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