
  

Heishman's Mill on the Conodoguinet Creek at the intersection of Creek and Old Mill Roads 
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�
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' LVWULFW�7HFKQLFLDQ�( 	 6� . LP�) DOYH\ � � � � � � � � � � � � � �� [ � � � � � NIDOYH\ # FFSD�QHW�
�
: DWHUVKHG�6SHFLDOLVW� 9LQFHQW�0 F&ROOXP� � � � � � � � � � � � � �� [ ��� � YPFFROOXP# FFSD�QHW�
�
%D\� 7HFKQLFLDQ� &UDLJ�0 LWFKHOO� � � � � � � � � � � � � �� [ � � � � � FPLWFKHOO# FFSD�QHW�
�
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6HDWHG�OHIW�WR�ULJKW³ %UHQGD�6KHDIIHU��&UDLJ�0 LWFKHOO��$P\� 6NYDUND��DQG�. LP�) DOYH\ �
6WDQGLQJ�OHIW�WR�ULJKW³ &DUO�* RVKRUQ��9LQFH�0 F&ROOXP��0 LNH�/ XELQVN\ ��DQG�%ULDQ�-D\ PHV�
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� �� �� &DOHQGDU�RI�( YHQWV�

-DQXDU\��
� � � 1HZ�<HDUV�'D\ ³ 2 IILFH�&ORVHG�
� �� � :DWHU�7HVWLQJ³ 'L VWULFW�2 IILFH�
� �� � 0DUWLQ�/XWKHU�.LQJ�' D\³ 2II LFH�&ORVHG�
� � � � 3$&'�5HJLRQDO�'LUHFWRUV�0HHWLQJ�
� �� � &RRSHUDWLQJ�$JHQF\� /XQFKHRQ�%RDUG��
� � 0HHWLQJ³ 3HQQ�7RZQVKLS�)LUH�KDOO�
�
)HEUXDU\��
� � � :DWHU�7HVWLQJ³ 'L VWULFW�2 IILFH�
� �� � 3UHVLGHQW·V�'D\³ 2 IILFH�&ORVHG�
� �� � %RDUG�0HHWLQJ³ 'LVWULFW�2IILFH����� �SP�
�
0DUFK��
� � � :DWHU�7HVWLQJ³ 'L VWULFW�2 IILFH�
� �� � ���3$&'�([ HFXWLYH�&RXQFLO�0HHWLQJ³ �
� � &URZQH�3OD] D��+DUULVEXUJ�
� �� � :RUNVKRS�IRU�0XQLFLSDO�2II LFLDOV�	��
� � &RQWUDFWRUV³ 6KLSSHQVEXUJ�
� �� � 3KDVH�,,�13' (6�IRU�7Z S��3ODQQLQJ��
� � &RPPLVVLRQ�0HPEHUV�
� �� � %RDUG�0HHWLQJ³ 'LVWULFW�2IILFH������SP�
� � � � )ULGD\� EHIRUH�( DVWHU³ 2 IILFH�&ORVHG�
� � � � 'HDGOLQH�IRU�7UHH�6HHGOLQJ�2UGHUV�
� �� � 3RVWHU�&RQWHVW�'HDGOLQH�
�
$SULO��
� �� � :DWHU�7HVWLQJ³ 'L VWULFW�2 IILFH�
� �� � 7UHH�6HHGOLQJ�%XQGOLQJ�	 �'LVWULEXWLRQ�
� �� � 7UHH�6HHGLQJ�'LVWULEXWLRQ�
� �� � %RDUG�0HHWLQJ³ 'LVWULFW�2IILFH������SP�
�
0D\� �
� � � &RXQW\� (QYLURWKRQ³ &RORQHO�'HQQLQJ�6WDWH�
� � 3DUN�
� �� � :DWHU�7HVWLQJ³ 'L VWULFW�2 IILFH�
� ��	 � ��3$�6 WDWH�(QYLURWKRQ�
� � � � %RDUG�0HHWLQJ³ 'LVWULFW�2IILFH������SP�
� �� � 0HPRULDO�' D\�² 2 IILFH�&ORVHG�
�
-XQH��
� � � � � 'LUW�	�*UDYHO�5RDG�&RQIHUHQFH³ � �
� � &KDPEHUVEXUJ�
� � � :DWHU�7HVWLQJ³ 'L VWULFW�2 IILFH�
� � � � %RDUG�0HHWLQJ³ 'LVWULFW�2IILFH������SP�
�
-XO\��
� � � ,QGHSHQGHQFH�' D\³ 2 IILFH�&ORVHG�
� �� � :DWHU�7HVWLQJ³ 'L VWULFW�2 IILFH�
� �� � ���3$&'� $QQXDO�&RQIHUHQFH³ (ULH�
� �� � %RDUG�0HHWLQJ³ 'LVWULFW�2IILFH������SP�
�
�
�

$XJXVW��
� �� � :DWHU�7HVWLQJ³ 'L VWULFW�2 IILFH�
� � � � %RDUG�0HHWLQJ�'LVWULFW�3LFQLF³ �� � ��SP���
� � /RFDWLRQ���7%$�
�
6HSWHPEHU��
� � � /DERU�' D\³ 2 IILFH�&ORVHG�
� �� � :DWHU�7HVWLQJ³ 'L VWULFW�2 IILFH�
� ��� � %RDUG�0HHWLQJ³ 'LVWULFW�2IILFH������SP�
�
2FWREHU��
� 7%$��$QQXDO�*ROI�7RXUQDPHQW�
� �� � :DWHU�7HVWLQJ³ 'L VWULFW�2 IILFH�
� �� � %RDUG�0HHWLQJ³ 'LVWULFW�2IILFH������SP�
� �� � �� � 3$&'�([ HFXWLYH�&RXQFLO�0HHWLQJ�
� �
1RYHPEHU��
� � � :DWHU�7HVWLQJ³ 'L VWULFW�2 IILFH�
� �� � 9HWHUDQ
V�' D\³ 2 IILFH�&ORVHG�
� �� � %RDUG�0HHWLQJ³ 'LVWULFW�2IILFH������SP�
� � � � 7KDQNVJLYLQJ�'D \ ³ 2I ILFH�&ORVHG�
� � � � 'D \�DIWHU�7KDQNVJLYLQJ³ 2 IILFH�&ORVHG�
�
'HFHPEHU��
� �� � :DWHU�7HVWLQJ³ 'L VWULFW�2 IILFH�
� �� � %RDUG�0HHWLQJ³ 'LVWULFW�2IILFH�� ����DP �
� �� � &KULVWPDV�+ROLGD\³ 2 IILFH�&ORVHG�
� �� � &KULVWPDV�+ROLGD\³ 2 IILFH�&ORVHG�
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�7KH� &XPEHUODQG� &RXQW\� &RQVHUYDWLRQ� 'LVWULFW�
KDQGHG� RXW�WZR� FROOHJH�VFKRODUVKLSV� LQ���� ��� � ( DFK�
VFKRODUVKLS�LV�Z RUWK���������DQG �WKH\� ZHUH�DZDUGHG�
WR� &KDUOHV�:HHP V�RI� %RLOLQJ� 6SULQJV�DQG� 5REHUW�
5HHVH�RI�&DUOLVOH����
�
�&KDUOHV�:HHPV� LV�D� VHQLRU� DW� 6KLSSHQVEXUJ� 8QLYHU�
VLW\�ZKHUH�KH�LV�PDMRULQJ�LQ�*HR�(QYLURQPHQWDO�6WXG�
LHV� ZLWK� D� PLQRU� LQ�* HRJUDSKLF� ,QIRUPDWLRQ� 6\V�
WHPV�%LRORJ\ �� �&KDUOLH� DOVR� FRPSOHWHG� DQ� LQWHUQVKLS�
ZLWK�WKH�&RQVHUYDWLRQ�'LVWULFW�LQ�WKH�VXPPHU�RI�� � ���� ��
�
�5REHUW� 5HHVH�LV� D� MXQLRU� DW�3HQQ�6WDWH� 8QLYHUVLW\�
ZKHUH�KH�LV�LQ�WKH�&ROOHJH�RI�$JULFXOWXUH�6FLHQFHV�PD�
MRULQJ�LQ�+RUWLFXOWXUH���:KH Q�5REHUW�LV�QRW�DWWHQGLQJ�
FODVVHV��KH�DVVLVWV�DW�.HQ�5HHVH·V�1XUVHU\�LQ�1HZEXUJ������
�
�)XQGLQJ� IRU� WKH� FROOHJH�VFKRODUVKLSV�LV�SURYLGHG� E\�
SURILWV�IURP�WKH�DQQXDO�WUHH�VHHGOLQJ�VDOH��
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�

�7KH�&XPEHUODQG�&RXQW\�&RQVHUYDWLRQ�'LVWULFW�KHOG�WKHLU�
$QQXDO�3RVWHU�&RQWHVW�IRU�DUHD�VFKRROV�LQ�WKH�VSULQJ�� �$�
WRWDO�RI�����SRVWHUV�ZHUH�VXEPLWWHG�IRU�WKH�FRQWHVW���7KH�
MXGJLQJ� LV�FDWHJRUL]HG�LQWR� ILYH�GLYLVLRQV�� IRXU�RI� Z KLFK�
UHFHLYHG�SRVWHUV�IRU�FRPSHWLWLRQ���7KH�WKHPHV�IRU�WKH������
FRQWHVW�ZHUH� ´7KH�/LYLQJ�6RLOµ�RU�´:KDW·V�<RXU�+DELWDW"µ�� �7KH�
VWXGHQWV� ZHUH� DEOH� WR�FKRRVH� RQH� RI� WKH�WZR� WKHPHV� RQ�
ZKLFK� WR� FRPSRVH� WKHLU�SRVWHU�� � $OO� ILUVW� SODFH� ZLQQHUV�
ZHUH�IRUZDUGHG�WR�3$&'�I RU�WKH�6WDWH�&RPSHWLWLRQ����
�
�.� ² ��67�*5$' ( ��
�� �67�3ODFH���(ULQ�+RZH��*RRG�6KHSKHUG���
� � QG�3ODFH���$OH[DQGUH�)DLOLQJ��*RRG�6KHSKHUG��
� � UG�3ODFH����-HDQQLH�'RDQ�� * RRG�6KHSKHUG��
�
�� QG�² �� UG�*5$'( ��
�� �67�3ODFH���$PDQGD�. XV] WRV��*RRG�6KHSKHUG���
� � QG�3ODFH���%URRNH�)LVKHU��* RRG�6KHSKHUG��
� � UG�3ODFH���0DGLVRQ�3XJK�� *RRG�6KHSKHUG��
�
�� WK�² �� WK�*5$'( ��
�� �VW�3ODFH���$OH[�6WHSKHQV��0 HFK��0LGGOH�6FKRRO��
� � QG�3ODFH��( WKDQ�*XVZLOHU��0HFK��0LGGOH�6FKRRO��
� � UG�3ODFH���(PLO\�/HZLV��*RRG�6KHSKHUG��
�
�� WK�² �� WK�*5$'( ��
�� �VW�3ODFH���6DPDQWKD�&KLGLDF��*RRG�6KHSKHUG��
� � QG�3ODFH��=DFK�)URFN��0HFK��0LGGOH�6FKRRO��
� � UG�3ODFH���. DWKU\Q�0DOORU\��*RRG�6KHSKHUG��

� QG�$ 11 8 $ /� &8 0 %( 5 / $ 1 '� &2 8 1 7<��
&2 1 6( 5 9$ 7,2 1� ' ,675 ,&7�* 2 / )� �

72 8 5 1 $ 0 ( 1 7�

�
�
��
7KH��QG�$QQXDO�&XPEHUODQG�&RXQW\�&RQVHUYDWLRQ�'L VWULFW�
*ROI�7RXUQDPHQW�ZDV�KHOG�DW�0D\ DSSOH�*ROI�/LQNV�RQ�2F�
WREHU������� ����7KHUH�ZHUH����SDUWLFLSDQWV�WKDW�HQMR\HG�WKH�
ZDUP�)DOO�DIWHUQRRQ��
�
�7KH�&RQVHUYDWLRQ�'L VWULFW�ZRXOG�OLNH�WR�WKDQN�WKH�IROORZ�
LQJ�EXVLQHVVHV�IRU�WKHLU�JHQHURXV�GRQDWLRQV��
�

'LFN·V�6SRUWLQJ�*RRGV�
6KHDUHU�$GYHUWLVLQJ�
&DUOLVOH�%HYHUDJH�

0D\DSSOH�*ROI�/LQNV�
-RKQ�:��*OHLP�-U��([FDYDWLQJ�

7KH�6DQG�7UDS�
%URRNZRRG�,QYHVWPHQW�$GYLVRUV�,QF�

�
:H�ZRXOG�DOVR�OLNH�WR�WKDQN�0D\ DSSOH�*ROI�/LQNV�IRU�WKHLU�
KHOS�LQ�PDNLQJ�WKH�GD\�D�VXFFHVV���7KH�SDUWLFLSDQWV�HQMR\HG�
D�WHUULILF�VWHDN�GLQQHU�IROORZLQJ�WKH�GD\� RQ�WKH�FRXUVH�DQG�
SUL]HV�ZHUH�DZ DUGHG� IRU�WKH�WKUHH�ORZ�VFRUHV��VNLOO�KROHV��
DQG�UDQGRP�GUDZLQJ�� � : H�PXVW�DOVR�WKDQN�DOO�RI�WKH�SDU�
WLFLSDQWV�ZKR�PDGH�WKH�GD\�FRPSOHWH�� �7KDQNV�WR�DOO�DQG�
VHH�\RX�QH[ W�\HDU��
�
�$OO�SURFHHGV�IURP�WKH�HYHQW�EHQHILW�HQYLURQPHQWDO�HGXFD�
WLRQ�HIIRUWV�LQ�&XPEHUODQG�&RXQW\ ��

7KH�WHDP�RI��OHIW�WR�ULJKW��0LNH�/XELQVN\ ��9LQFH�0F&ROOXP��%ULDQ�-D\PHV��DQG�
.HQ�/XELQVN\�FHOHEUDWH�RQ�WKHLU�Z D\�WR�D�� QG�3ODFH�)LQLVK��
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� �� �� 7UHH�6HHGOLQJ�6DOH�) LQDQFLDO�5 HSRUW�
' DWH�RI�VDOH�² �$SULO���� 	� � � ��� � � � �

7RWDO�,QFRPH�� �� � ������� � �

([SH QVHV� � $PRXQW�
.X WFR�3ULQWLQJ� ����� � � �
7UHHVVHQWLDOV� ���� � � ��� �
(UQVW�&RQVHUYDWLRQ�6HHGV� ������� �
)U\�&RPPXQLFDWLRQV� ������� �
3$�'H SW�RI�5HYHQXH� ������� �
6FRWW�%URV��1XUVHU\� ��� � ��� �
&DULQR�1XUVHU\� ������ ��� �
' XWFK�0LOO�%XOEV� ������� �
.UXJHU�5HQWDO� ������� �
0XVVHU�)RUHVW� ��� � ��� �
6WUDWKPH\HU�)RUHVWV� ��������� �
:DUUHQ�&R��1XUVHU\� ��������� �
(GJDU�:ULJKW� ������� �
%UXFH�3D\HU�� ������� �
3LNHV�3LNH�1XUVHULHV� ���� ��� �
� 7RWDO�([SHQVHV� ���������� �
 

1HW�3URILWV³ � � ������� �
7RWDO�&XVWRPHUV³ ��� �

,WHP�6ROG� � 4XDQWLW\�6ROG�
&RORUDGR�%OXH�6SUXFH� ����� �
'RXJODV�)LU�� ��� � � �
:KLWH�3LQH�� ����� �
&RQFRORU�)LU� ��� �� �
6XJDU�0DSOH� ��� �
:KLWH�2 DN�� ����� �
%UDGIRUG�3HDU� ��� �
0\UWOH� � ��� � ��FOXPSV�
$FRUQV� � ���OEV��
:LOGIORZHU�� ���� R]� �
$�� 6SHFWDFXODU�*ODGLROXV� �� �
%�� +RVWD� � �� �
&�� 7LJHU�/LOLHV� �� �
' �� (YHUEHDULQJ�6WUDZEHUU\� �� �
. �� 3HDFRFN�2UFKLGV� �� �
3�� 'D\ OLO\� 6WHOOD�'·2UR� �� �
�� IW��6KHOWHU�� ��� �
��I W��6KHOWHU�� ����� �
�� IW��6KHOWHU�� ��� �
��IW��6KHOWHU�� �� �
�� IW��6WDNH� � �� �
��I W��6WDNH� � ����� �
�� IW��6WDNH� � ��� �
��IW��6WDNH� � �� �

/ HJLVODWLYH�7RXU�
��
2Q�$SULO�� ���� � ����WKH�&RQVHUYDWLRQ�' LVWULFW�FRQGXFWHG�D�WRXU�RI�
WZR� IDUP�VLWHV� DQG� D� ORFDO� VWUHDP� UHVWRUDWLRQ� SURMHFW� WR� VKRZ�
ORFDO� OHJLVODWRUV� ZRUN� EHLQJ� FRPSOHWHG� ZLWK� VWDWH� DQG� IHGHUDO�
JUDQWV�WR�LPSURYH�ZDWHU�TXDOLW\�LQ�&XPEHUODQG�&RXQW\��
� �
&RQVHUYDWLRQ�'LVWULFW�VWDII�DQG�VHYHUDO�FRRSHUDWLQJ�DJHQFLHV�ZHUH�
MRLQHG�RQ�WKH�WRXU�E\�6WDWH�5HSUHVHQWDWLYH�:LOO�*DELJ��&KULVWLDQ�
0X QL]� IURP� 6WDWH� 5HSUHVHQWDWLYH� -HII� &R\·V� RIILFH�� -D\� ´%XFNµ�
6ZLVKHU� IURP� &RQJUHVVPDQ� 7RGG� 3ODWW·V� RIILFH� DQG� 'HEUD�
.HSKDUW�IURP�6WDWH�5HSUHVHQWDWLYH�3DW�9DQFH·V�RIILFH����
�
�7KH�ILUVW�VWRS�RI�WKH�WRXU�WRRN�XV�WR�WKH�IDUP�RI�$ODQ�6KXJKDUW���
$ODQ�KDG�D�EDUQ\DUG�UXQRII�SUREOHP�QH[W�WR�D�WRZ QVKLS�URDG���%\�
XVLQJ�IXQGLQJ�IURP�D�IHGHUDO�6HFWLRQ�����JUDQW��$ODQ�ZDV�DEOH�WR�
FRQFUHWH�WKH�EDUQ\DUG�DUHD�DQG�LQVWDOO�D�FROOHFWLRQ�DQG�GLVWULEX�
WLRQ�V\VWHP�WR�KDQGOH�WKH�PDQXUH���/LTXLG�UXQRII�IURP�WKH�VLWH�LV�
SXPSHG�WR�D�PDQLIROG�SLSH�DQG�HYHQO\�GLVWULEXWHG�WR�D�VWDELOL]HG�
DOIDOID�ILHOG��
�
�7KH�5D\�7KUXVK�IDUP�RXWVLGH�6KLSSHQVEXUJ��ZKHUH�IHGHUDO�IXQGV�
ZHUH�XVHG�WR�LQVWDOO�EHVW�PDQDJHPHQW�SUDFWLFHV�ZDV�WKH�VHFRQG�
VWRS�RQ�WKH�WRXU���,Q�RUGHU�WR�LPSURYH�RQ�VRPH�EDUQ\DUG�DQG�PD�
QXUH� KDQGOLQJ� LVVXHV�� 5D\�EXLOW� D� PDQXUH� VWRUDJH� VWUXFWXUH� WR�
VWRUH�PDQXUH�XQWLO�WKH�RSWLPXP�WLPH�IRU�VSUHDGLQJ�RQ�WKH�FURS�
ILHOGV�� � +H� DOVR�LQVWDOOHG� WKH�IROORZLQJ� EHVW� PDQDJHPHQW�SUDF�
WLFHV�� �FRQFUHWH�RI�WKH�EDUQ\DUG�DUHD��ZDVWH�WUDQVIHU�V\VWHP�DQG�
SURSHU�SDVWXUH�PDQDJHPHQW��
�
�7KH�ODVW�VWRS�RI�WKH�GD\�ZDV�WR�ORRN�DW�D�VWUHDP�UHVWRUDWLRQ�SUR�
MHFW�RQ�WKH�%XUG�5XQ�QHDU�6KLSSHQVEXUJ���6WDWH�* URZLQJ�* UHHQHU�
IXQGV�ZHUH�XVHG�WR�UHORFDWH�%XUG�5XQ�EDFN�WR�LWV�RULJLQDO�VWUHDP�
EHG�� � ,Q� WKH� HDUO\� ��� �·V�� %XUG� 5XQ� ZDV� VWUDLJKWHQHG� IRU� VRPH�
XQNQRZQ�UHDVRQ� DQG� WKLV�SURMHFW� HQWDLOHG� UHVWRULQJ� WKH�VWUHDP�
EDFN�WR�D�QDWXUDO�FRXUVH�DQG�VWDELOL]H�WKH�ULSDULDQ�DUHD�ZLWK�VHHG�
OLQJV�� � $� ZDONLQJ�WUDLO� ZDV� LQVWDOOHG� ZLWK�LQIRUPDWLRQDO� VLJQV�
ZLWK�KRSHV�WKDW�ORFDO�KLJK�VFKRRO�DQG�FROOHJH�VWXGHQWV�Z LOO�XWLO�
L]H�WKH�WUDLO�DQG�JDLQ�NQRZOHGJH�RI�WKH�QDWXUDO�UHVRXUFHV�LQ�WKH�
DUHD��
�
�$OO�LQ�DOO��WKH�OHJLVODWLYH�WRXU�ZDV�D�ELJ�VXFFHVV�DQG�ZH�SODQ�WR�
FRPSOHWH�VLPLODU�WRXUV�LQ�WKH�IXWXUH�WR�VKRZ�KRZ�IXQGLQJ�LV�EH�
LQJ� VSHQW�LQ� &XPEHUODQG� &RXQW\� WR� LPSURYH� RXU� YLWDO� QDWXUDO�
UHVRXUFHV��
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� �� �� : DWHU�7HVWLQJ�3URJUDP�

7KH�&XPEHUODQG�&RXQW\�&RQVHUYDWLRQ�'LVWULFW�FRQWLQXHG�WR�VHUYH�WKH�FLWL]HQV�RI�WKH�&RXQW\�WKURXJK�WKH�PRQWKO\� ZDWHU�WHVWLQJ�
SURJUDP���7KURXJK�WKLV�SURJUDP��ZDWHU�FDQ�EH�WHVWHG�IRU�D�YDULHW\�RI�FRQWDPLQDQWV�VXFK�DV�FROLIRUP�EDFWHULD��H�FROL��QLWUDWHV��OHDG��
LURQ��VRGLXP��HWF���,Q��� ����Q HDUO\��� ��WHVWV�ZHUH�SURFHVVHG�E\�WKH�'LVWULFW�IRU�D�PLQLPDO�IHH�DQG�VHW�WR�$QDO\WLFDO�/DEV��0LGGOHWRZQ��
3$�IRU�DQDO\VLV���7KHUH�ZDV�DQ�XSZDUG�WUHQG�LQ�WKH�SHUFHQWDJH�RI�VDPSOHV�WHVWLQJ�SRVLWLYH�IRU�WRWDO�FROLIRUP�LQ�� ������ �
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7KH�SULPDU\�JRDO�RI�WKH�HURVLRQ�DQG�VHGLPHQWDWLRQ�SROOX�
WLRQ�FRQWURO�SURJUDP�LV�WKH�SURWHFWLRQ�RI�ZDWHU�UHVRXUFHV�
IURP�WKH�LPSDFWV�RI�DFFHOHUDWHG�HURVLRQ�DQG�WKH�VHGLPHQWD�
WLRQ�WKDW�UHVXOWV���:H�DV�D�'LVWULFW�ZDQW�WR�HQVXUH�WKDW�WKH�
VRLO�DQG�ZDWHU�UHVRXUFHV�RI�&XPEHUODQG�&RXQW\�DUH�XVHG�
ZLVHO\�� � $V� WKH� FRXQW\� FRQWLQXHV� WR� H[SHULHQFH� RYHUDOO�
JURZWK�� LW�EHFRPHV� LQFUHDVLQJO\� LPSRUWDQW� WR� PDNH�VXUH�
WKDW�UHVRXUFHV�DUH�SURWHFWHG�DFFRUGLQJ�WR�WKH�UHJXODWLRQV���
:H� KDYH� FRQWLQXHG� WR� ZRUN� ZLWK� WKH� UHJXODWHG� FRPPX�
QLW\�WR�PDNH�FHUWDLQ�WKDW�WKH\�DUH�XS�WR�GDWH�ZLWK�WKH�PRVW�
FXUUHQW�UHJXODWLRQV�DQG�PHWKRGV�RI�FRQVWUXFWLRQ���7KH�'LV�
WULFW�KDV�EHHQ�JLYHQ�WKH�DXWKRULW\�WR�DGPLQLVWHU�WKH�HURVLRQ�
DQG�VHGLPHQWDWLRQ�FRQWURO�SURJUDP�E\� WKH�'HSDUWPHQW�RI�
(QYLURQPHQWDO�3URWHFWLRQ� �'(3�� WR� DFKLHYH� WKLV� JRDO���
7KURXJK� D� GHOHJDWLRQ� DJUHHPHQW� ZLWK� '(3�� WKH� 'LVWULFW�
KDV�EHHQ�DXWKRUL]HG�WR��
�
�5(63 2 1'�72�&203 / $,176 �
�7KH�'LVWULFW�UHFHLYHV�FRPSODLQWV�IURP�WKH�SXEOLF�DQG�PX�
QLFLSDO�RIILFLDOV�� � :KHQ�D�FRPSODLQW�LV�UHFHLYHG�LQ�WKH�RI�
ILFH��WKH�'LVWULFW�ZLOO�FRQGXFW�D�ILHOG�HYDOXDWLRQ�DQG�IROORZ�
XS�ZLWK�WKH�DSSURSULDWH�DFWLRQV�RU�UHIHUUDO����
�
�5(9,(:�(5 2 6,21� $ 1 '� 6(',0(17$7,21� �
&21752/� 3/$ 1 6�

7KH� 'LVWULFW� UHYLHZV� WKH�SODQV� WR� DVVXUH� DGHTXDF\� ZLWK�
FXUUHQW�UHJXODWLRQV�� �&KDSWHU�� � �� UHTXLUHV�WKDW�DOO�HDUWK�
PRYLQJ�DFWLYLWLHV�RYHU����� ��VTXDUH�IHHW�PXVW�GHYHORS�DQ�
HURVLRQ�FRQWURO�SODQ�� �7KH�GHVLJQ�RI�WKH�SODQ�PXVW�PLQL�
PL]H� DFFHOHUDWHG�HURVLRQ�DQG�UHVXOWLQJ� VHGLPHQWDWLRQ�WR�
ZDWHUV�RI�WKH�&RPPRQZHDOWK����
�
�,163(&7�($57+0 2 9,1*�6,7(6 �
7KH� 'LVWULFW� KDV� WZR� TXDOLILHG� WHFKQLFLDQV�� %ULDQ� -D\ PHV�
DQG�.LP� )DOYH\�� ZKR� DUH� DXWKRUL]HG� WR�SHUIRUP� LQVSHF�
WLRQV�RI�HDUWKPRYLQJ�VLWHV�LQ�WKH�ILHOG�WR�GHWHUPLQH�FRPSOL�
DQFH� ZLWK� &KDSWHU�� ��� 5 HJXODWLRQV�� � 7KH� 'LVWULFW� PHHWV�
ZLWK�FRQWUDFWRUV�DW�WKH�VLWH�RI�WKH�GLVWXUEDQFH�WR�JR�RYHU�
WKH�SODQ���7KH\�ZLOO�ZDON�WKH�VLWH�WR�GHWHUPLQH�LI�WKH�SODQ�LV�
EHLQJ� LPSOHPHQWHG� DQG�EHVW� PDQDJHPHQW� SUDFWLFHV�

�%03V��DUH�SURSHUO\�LQVWDOOHG�DQG�PDLQWDLQHG�� �$W�WKH�FRQ�
FOXVLRQ� RI� WKH�LQVSHFWLRQ��DQ� (DUWK� 'LVWXUEDQFH� ,QVSHFWLRQ�
5HSRUW� LV� FRPSOHWHG� VWDWLQJ� VLWH�FRQGLWLRQV� DQG� DQ\� YLROD�
WLRQV�RI�&KDSWHU�� ��� UHJXODWLRQV�DQG�WKH�&OHDQ�6WUHDPV�/DZ���
$� GDWH� LV�HVWDEOLVKHG� WR�FRUUHFW� WKH�YLRODWLRQV�LQ�RUGHU�WR�
SODFH�WKH�VLWH�LQ�FRPSOLDQFH����
�
��
�

$'0,1,67(5�7+(�13 ' (6�352*5$0 �
7KLV�SURJUDP�UHTXLUHV�JHQHUDO�RU�LQGLYLGXDO�SHUPLWV�IRU�DQ\�
HDUWKPRYLQJ�DFWLYLWLHV�GLVWXUELQJ�JUHDWHU�WKDQ�ILYH�DFUHV�RI�
ODQG�RYHU�WKH�OLIH�RI�WKH�SURMHFW�RU�VLWHV�GLVWXUELQJ�EHWZHHQ���
DQG���DFUHV�ZLWK�D�SRLQW�VRXUFH�GLVFKDUJH�WR�VXUIDFH�ZDWHUV�
RI�WKH�&RPPRQZHDOWK��
�
�('8&$7(�7+(�38%/, &�
7KH� 'LVWULFW� SURYLGHV� WKH� SXEOLF�Z LWK� LQIRUPDWLRQ�RQ� WKH�
PRVW� FXUUHQW� UHJXODWLRQV� DQG�PHWKRGV� RI� FRQVWUXFWLRQ���
'XULQJ� 0DUFK�� WKH� 'LVWULFW�KHOG� DQ�HGXFDWLRQDO� ZRUNVKRS�
GLUHFWHG� WRZDUG� (	6 � SODQ�SUHSDUHUV�� 7KH� ZRUNVKRS� ZDV�
LQWHQGHG�WR�SURYLGH�WKHP�ZLWK�LQIRUPDWLRQ�RQ�WKH�1 3'(6�
SURJUDP�DQG�SRVW� FRQVWUXFWLRQ� %03·V�� $SSUR[LPDWHO\� � ��
LQGLYLGXDOV�DWWHQGHG�WKH�ZRUNVKRS��
�
�(1 ) 25&(�&+$37 ( 5�����58/(6� $ 1'� �
5(*8/$7,216 �
8QGHU� WKH� &OHDQ� 6WUHDPV� /DZ� DQG� WKH� 'LVWULFW·V� /HYHO� ,,,�
GHOHJDWLRQ�DJUHHPHQW� ZLWK�'(3�� WKH� 'LVWULFW� KDV� WKH�DX�
WKRULW\�WR�LPSRVH�SHQDOWLHV�RQ�YLRODWRUV�ZKR�ZLOO�QRW�YROXQ�
WDULO\�FRPSO\���7KH�'LVWULFW·V�PDLQ�JRDO�LV�WR�ZRUN�ZLWK�GH�
YHORSHUV�DQG� FRQWUDFWRUV�WR� DFKLHYH� YROXQWDU\� FRPSOLDQFH�
IRU�YLRODWLRQV�LQ�WKH�ILHOG���:KHQ�WKLV�LV�QRW�SRVVLEOH��D�1R�
WLFH�RI�9LRODWLRQ��1 2 9��LV�VHQW�WR�WKH�UHVSRQVLEOH�LQGLYLGXDO�
LQYLWLQJ�WKHP�WR�DQ�DGPLQLVWUDWLYH�HQIRUFHPHQW�FRQIHUHQFH�
ZLWK�WKH�'LVWULFW�� � ,I�WKH�'LVWULFW�GHWHUPLQHV�WKDW�SHQDOWLHV�
ZLOO�EH�DVVHVVHG�DIWHU�UHYLHZLQJ�DOO�WKH� IDFWV��WKH�PRQH\�LV�
IRUZDUGHG� WR� '(3� DQG� GHSRVLWHG� LQWR� WKH� &OHDQ�: DWHU�
)XQG����

+ RPH�'HSRW��&DUOLVOH�

+HLVKPDQV�0LOO�ILVK�E\�SDVV�FKDQQHO��
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����� ( 	6�35 2 *5$0�$& &203/ ,6+ 0 (176 �
(	6�3ODQ�5HYLHZV««««««««««««««��«�������� �

3URMHFW�$FUHV««««««««««««««««««��««««���� �
'LVWXUEHG�$FUHV««««««««««««««««««««���� �
,QVSHFWLRQV««««««««�««««««««««««««��� �
*HQHUDO�13'(6�3HUPLWV««««««««««�««���� �
,QGLYLGXDO�13'(6�3HUPLWV««««««««««��� �

&RPSODLQWV««««««««««««««««««««������ �
&LYLO�$FWLRQV«««««««««««««««««««��� �

��
�(	6�352*5 $ 0�5( 9 ( 18 (� �

(	6�3ODQ�5HYLHZ�)HHV««««««««««««««««««��«������� �
13'(6�3HUPLW�)HHV««««««««««««««««««««�«������� � �
&LYLO�$FWLRQ�3HQDOWLHV��)RUZDUGHG�WR�'(3�«««««������� �� �

�
�72:16+ ,36�:,7+�7 + (�0267�35232 6('� �

',6 785 %('�$&5(6 �
6LOYHU�6SULQJ««««««��««���� � � �
6RXWK�0 LGGOHWRQ««««««���� � �
6RXWKDPSWRQ««««���««««�� � �
+DPSGHQ««««««��«��««�������
0 LGGOHVH[«««««««��«««����
'LFNLQVRQ«««««««««�«���� �

%LRVROLGV�
�

�%LRVROLGV� DUH� QXWULHQW�ULFK� RUJDQLF� PDWHULDOV� GHULYHG�
IURP� ZDVWHZ DWHU� VROLGV� �VHZDJH� VOXGJH� DQG�UHVLGHQWLDO�
VHSWDJH��WKDW�KDYH�EHHQ�VWDELOL]HG��PHHW�VSHFLILF�SURFHVV�
LQJ�DQG�TXDOLW\� FULWHULD�DQG�DUH�VXLWDEOH�IRU�ODQG�DSSOLFD�
WLRQ����
�
�&XPEHUODQG� &RXQW\� &RQVHUYDWLRQ� 'LVWULFW� DVVLVWV� WKH�
'HSDUWPHQW�RI� ( QYLURQPHQWDO� 3URWHFWLRQ� �' (3�� LQ� WKH�
LPSOHPHQWDWLRQ�RI�WKH�%LRVROLGV�3URJUDP�� � �2XU�UROH�LQ�
FOXGHV��
· *HQHUDO�HGXFDWLRQ�DQG�RXWUHDFK�WR�WKH�JHQHUDO�SXEOLF�
� DQG�LQWHUHVW�JURXSV��
· $VVLVW�ORFDO�PXQLFLSDOLWLHV�LQ�HYDOXDWLQJ�VXLWDEOH�ODQG�
� DSSOLFDWLRQ�VLWHV�IRU�%LRVROLGV�XSRQ�UHTXHVW��
· $VVLVW�LQ�HQVXULQJ�WKDW�WKH�FRQVHUYDWLRQ�SODQ�RU�HUR
� VLRQ� DQG� VHGLPHQWDWLRQ� SODQ� PHHW� DOO�WKH� QHFHV
� VDU\�UHTXLUHPHQWV��
· 0RQLWRU�WKH�ODQG�DSSOLFDWLRQ�RI�%LRVROLGV��
· 5HYLHZ�FRPSODLQWV��
· 6LWH�LQVSHFWLRQV��

�
��:H�FRQWLQXH�WR�KDYH�RQH�RI�WKH�KLJKHVW�QXPEHU�RI�SHU�
PLWWHG�VLWHV�LQ�3HQQV\OYDQLD���,Q���� ��WKHUH�ZHUH����VLWHV�
SHUPLWWHG� E\� HLWKHU�PXQLFLSDOLWLHV� RU� VHSWDJH� KDXOHUV���
:H� FRQWLQXH�WR�ZRUN� FORVHO\� ZLWK�SURGXFHUV�� VHZ DJH�
WUHDWPHQW�SODQW�RSHUDWRUV�� DQG� VHSWDJH� KDXOHUV� WR�SUR�
PRWH�WKH�EHQHILWV�RI�ELRVROLGV��Z KLOH�HGXFDWLQJ�WKH�JHQ�
HUDO�SXEOLF��

: DWHUVKHG�3URJUDP ���� �� � �
�
�7KLV�SDVW�\HDU�WKH�&RQVHUYDWLRQ�'LVWULFW�UHFHLYHG�VHYHUDO�
JUDQWV�WR�LPSURYH�WKH�Z DWHUVKHGV�RI�&XPEHUODQG�&RXQW\���
7KH�ILUVW�JUDQW�ZDV�WR�FUHDWH�UDLQ�EDUUHOV�IRU�&RXQW\�UHVL�
GHQWV�WKDW�LQFOXGH�HGXFDWLRQDO�LQIRUPDWLRQ�SDFNHWV�� �$G�
GLWLRQDOO\ ��WKLV�SURMHFW�HQDEOHG�WKH�&RQVHUYDWLRQ�' LVWULFW�
WR�SXUFKDVH�D�JURXQGZ DWHU�PRGHO�IRU�HGXFDWLQJ�VWXGHQWV�
DQG� WKH� JHQHUDO� SXEOLF���1 H[W��WKH�&RQVHUYDWLRQ�'L VWULFW�
UHFHLYHG�D�3HQQV\OYDQLD�*URZLQJ�*UHHQHU�JUDQW�WR�LQVWDOO�
DJULFXOWXUDO� EHVW�PDQDJHPHQW� SUDFWLFHV� RQ� D�IDUP� DORQJ�
WKH� <HOORZ� %UHHFKHV� FUHHN�� � /DVWO\�� WKURXJK� D� JUDQW� UH�
FHLYHG�E\�3$�&OHDQZ D\V��DQ�LOOHJDO�GXPS�VXUYH\�Z DV�GH�
YHORSHG�IRU�WKH�&RXQW\� DQG�ZLOO�EH�XVHG�DV�D�WRRO�WR�SODQ�
DQG� REWDLQ� IXQGLQJ� IRU�LOOHJDO�GXPS� FOHDQXSV� LQ�WKH�
&RXQW\ ��

�
�:DWHUVKHG�$ VVRFLDWLRQ�6SRWOLJKW���<HOORZ�%UHHFKHV�

:DWHUVKHG�$VVRFLDWLRQ�
�
�( IIRUWV�RQ�WKH�5LYHUV�&RQVHUYDWLRQ�3ODQ�DQG�: DWHUVKHG�
$VVHVVPHQW� SURMHFW� FRQWLQXHG� WKURXJKRXW�WKH� \HDU�� 0X�
QLFLSDOLWLHV� ZLWKLQ�WKH� ZDWHUVKHG� ZHUH� FRQWDFWHG� WR�RE�
WDLQ�GDWD�� LQIRUPDWLRQ�RQ�LVVXHV�FRQFHUQV� DQG� SODQQLQJ�
ZRUNVKRSV� ZLWK�PXQLFLSDO� UHSUHVHQWDWLYHV� ZHUH� FRQ�
GXFWHG�� �7KHVH�DFWLYLWLHV�ZHUH�FRRUGLQDWHG�E\�WKH�SXEOLF�
RXWUHDFK� FRPPLWWHH�� 7KH� QDWXUDO�UHVRXUFHV� FRPPLWWHH�
DVVLVWHG� ZLWK�GDWD� DQDO\VLV� DQG� *,6� PDSSLQJ�EHLQJ�SUH�
SDUHG�E\� WKH�FRQVXOWDQW�� �,W� LV�DQWLFLSDWHG�WKDW�WKH�GUDIW�
UHSRUWV�ZLOO�EH�DYDLODEOH�IRU�PXQLFLSDO�DQG�SXEOLF�UHYLHZ�
DQG�FRPPHQW�HDUO\�LQ��� �� ��7KH�5&3�DQG�: DWHUVKHG�$V�
VHVVPHQW�UHSRUWV�ZLOO�SURYLGH�WKH�IUDPHZRUN�DQG�VHUYH�DV�
D�PDQDJHPHQW�SODQ�IRU�DGGUHVVLQJ� SUREOHPV� ZLWKLQ�WKH�
Z DWHUVKHG��
�
�,Q��� �� ��<%:$� SDUWLFLSDWHG�LQ�RWKHU�VXE�ZDWHUVKHG�LQL�
WLDWLYHV�LQYROYLQJ�7URXW�5XQ�DQG�&HGDU�5XQ�� �7KH�7URXW�
5XQ�,QLWLDWLYH�LQFOXGHV�8SSHU�$OOHQ�7RZQVKLS�DQG�0HV�
VLDK�&ROOHJH�DV�SDUWQHUV��7KH�&HGDU�5XQ�LQLWLDWLYH�LV�EHLQJ�
OHG�E\�D�SDUWQHUVKLS�LQFOXGLQJ�WKH�3HQQV\ OYDQLD�(QYLURQ�
PHQWDO�&RXQFLO��$OOLDQFH�IRU� WKH�&KHVDSHDNH�%D\��/RZHU�
$OOHQ� 7RZQVKLS� DQG� WKH� &XPEHUODQG�9DOOH\�&KDSWHU� RI�
7URXW�8QOLPLWHG��
�
�2WKHU�DFWLYLWLHV�LQFOXGHG�D�ORJR�FRQWHVW�ZLWK�DUHD�VFKRROV�
DQG� DVVLVWDQFH� ZLWK�VHYHUDO� VWUHDP� FOHDQ�XS� HYHQWV���
<%:$�DOVR�SDUWLFLSDWHG�LQ�WKH�&XPEHUODQG�&RXQW\� 2SHQ�
6SDFH�3ODQ�SURMHFW�DQG�SURYLGHG�VXSSRUW�IRU�WKH�&RQVHU�
YDWLRQ�'LVWULFW·V� HIIRUWV�WR�VHFXUH� JUDQW� IXQGLQJ�IRU�%03�
LPSOHPHQWDWLRQ�Z LWKLQ�WKH�ZDWHUVKHG��
�
�)RU�PRUH�LQIRUPDWLRQ�DERXW�<%:$��YLVLW�WKHLU�ZHE�VLWH�DW�
Z Z Z� \ EZ D�RUJ��
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 &XPEHUODQG�&RXQW\�KDV�SDUWLFLSDWHG�LQ�WKH�&KHVDSHDNH�%D\�3URJUDP�VLQFH���� ����6LQFH�WKDW�WLPH��RYHU������������KDV�EHHQ�
SURYLGHG�WR�DJULFXOWXUDO�ODQGRZQHUV�WR�LQVWDOO�%HVW�0DQDJHPHQW�3UDFWLFHV�RQ�WKHLU�RSHUDWLRQV��� � �7KH�LQVWDOODWLRQ�RI�WKHVH�
%03V�KDV�KHOSHG�WR�UHGXFH�QXWULHQW�DQG�VHGLPHQW�SROOXWLRQ�LQ�WKH�&RXQW\·V�Z DWHUZD\V�DQG�XOWLPDWHO\ ��WKH�&KHVDSHDNH�%D\ ��
�
�$OWKRXJK�WKH�%D\� 3URJUDP� KDV�EHHQ�D�VXFFHVV�LQ�&XPEHUODQG�&RXQW\�� �� ��� KDV�VSXUUHG�VLJQLILFDQW�FKDQJHV�LQ�3HQQV\O�
YDQLD·V�&KHVDSHDNH�%D\�3URJUDP���$V�SDUW�RI�WKH�&KHVDSHDNH������$JUHHPHQW��3$�KDV�PDGH�D�FRPPLWPHQW�WR�KHOS�UHPRYH�
WKH�&KHVDSHDNH�%D\�IURP�WKH�)HGHUDO�&OHDQ�: DWHU�$FW·V�OLVW�RI�LPSDLUHG�ZDWHUV�E\������ �
�
�7KH�3$�'HSDUWPHQW�RI�( QYLURQPHQWDO�3URWHFWLRQ�KDV�GHYHORSHG�D�QHZ�&KHVDSHDNH�%D\�7ULEXWDU\�6WUDWHJ\� ZKLFK�LV�EDVHG�
RQ�QHZ�VFLHQWLILF�FULWHULD���7KH�3$�6WUDWHJ\ ��ZKLFK�LQFOXGHV�QHZ�%03V�DQG�DSSURDFKHV��LV�LQWHQGHG�WR�ERRVW�QXWULHQW�DQG�
VHGLPHQW�UHGXFWLRQV�DFURVV�WKH�%D\�: DWHUVKHG�LQ�KRSHV�RI�UHDFKLQJ�WKH������J RDO���$V�SDUW�RI�WKH�3$�6WUDWHJ\��&XPEHUODQG�
&RXQW\�DQG�RWKHU�FRXQWLHV�ZLWKLQ�WKH�%D\�Z DWHUVKHG�KDYH�GHYHORSHG�FRXQW\�VSHFLILF�SODQV�LQWHQGHG�WR�FRPSOLPHQW�WKH�
6WDWH�6WUDWHJ\ ��
�
�,Q�WKH�IXWXUH��WKH�QHZ�6WUDWHJ\�ZLOO�JXLGH�&XPEHUODQG�&RXQW\�WKURXJKRXW�LPSOHPHQWDWLRQ�RI�WKH�&KHVDSHDNH�%D\�3URJUDP���
����� Z DV�WKH�ODVW�\HDU�RI�SURJUDP�LPSOHPHQWDWLRQ�XQGHU�WKH�H[LVWLQJ�SURJUDP�JXLGHOLQHV����
�� �� � �
)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�&KHVDSHDNH�%D\�3URJUDP�LQ�&XPEHUODQG�&RXQW\��FRQWDFW�&UDLJ�0LWFKHOO�DW�WKH�&XPEHU�
ODQG�&RXQW\�&RQVHUYDWLRQ�'LVWULFW� 

� �� �� &KHVDSHDNH�%D\� 3URJUDP�$ QQXDO�5 HSRUW�

$FWLYLW\�
�1XPEHU��
5HSRUWHG�

%03�)XQGV�UHTXHVWHG�E\�WKH�'LVWULFW�� ���� ����� � � �

%03�)XQGV�UHFHLYHG�E\�WKH�'LVWULFW�� ���� � �� ��� �

&RVW�VKDUH�GROODUV�SDLG�WR�ODQGRZQHUV�LQ�� ���� � ��������� �

$GPLQLVWUDWLYH�)XQGV�UHFHLYHG�E\�WKH�'LVWULFW�� ��� � �� ��� �

1XPEHU�RI�QHZ�DSSOLFDQWV�UHTXHVWLQJ�DVVLVWDQFH�� � �

1XPEHU�RI�/DQGRZQHUV�DVVLVWHG�ZLWK�%03� �
LPSOHPHQWDWLRQ�

� �

1XPEHU�RI�6RLO�7HVWV�SXOOHG�E\�WKH�%D\��
7HFKQLFLDQ��

�� �

'HVLJQV�FRPSOHWHG�E\�WKH�'LVWULFW�%D\�(QJLQHHU�� �� �

1XWULHQW�0DQDJHPHQW�3ODQV�DGGUHVVHG�E\�WKH�%D\�7HFKQLFLDQ�� � �

&RPSOHWLRQ�RI�WKH�&RXQW\�&KHVDSHDNH�%D\�7ULEXWDU\�6WUDWHJ\ � Q�D�

�7KH�IROORZLQJ�7DEOH�VXPPDUL]HV���� ��%D\�3URJUDP�DFWLYLWLHV����  
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&RXQW\��� � 'DWH�$SSURYHG� � %HVW�0DQDJHPHQW�3UDFWLFHV�3ODQQHG��
�3UDFWLFHV�,PSOHP HQWHG���� ���������
�
�$GDPV�&RXQW\�
�����5RJHU�6WHHOH
� � $SULO������� ��� � � +HDY\�8VH�DQG�6WDFNLQJ�$UHDV��/LTXLG�'LVWULEXWLRQ�7UHDWPHQW��6\VWHP��
�
�
�&XPEHUODQG�&RXQW\�
�����-DVRQ�+D\FRFN� -DQXDU\������� � � � � $J��:DVWH�6WRUDJH�6WUXFWXUH��+HDY\�8VH�$UHDV��8QGHUJURXQG�2XWOHWV��
�� ��:D\QH�+HQVHO���� -DQXDU\������� � � � � $J��:DVWH�6WRUDJH�6WUXFWXUH��+HDY\�8VH�$UHDV��8QGHUJURXQG�2XWOHWV�
�� ��5R\�/HDPDQ� � )HEUXDU\������ � � � � $J��:DVWH�6WRUDJH�6WUXFWXUH��+HDY\�8VH�$UHDV��8QGHUJURXQG�2XWOHWV�
�� ��'HDQ�:LFNDUG�� )HEUXDU\������ �� � � 5RRIHG�$J��:DVWH�6WRUDJH�DQG�+HDY\�8VH�$UHDV�
�� ��)UHG�3RWWHLJHU
� )HEUXDU\��������� �� +HDY\�8VH�DQG�6WDFNLQJ�$UHDV��/LTXLG�'LVWULEXWLRQ�7UHDWPHQW�6\VWHP�
���� -RKQ�6WDP\
 � � -XQH������� � � � � $J��:DVWH�6WRUDJH�6WUXFWXUH�
���� :D\QH�+HQVHO
� -XQH������� � � � � $J��:DVWH�6WRUDJH�6WUXFWXUH��+HDY\�8VH�$UHDV��8QGHUJURXQG�2XWOHWV�
�� ��(UQHVW�+RUVW
�� -XQH������ � �� � � $J��:DVWH�6WRUDJH�6WUXFWXUH�
� ���*HUDOG�-RQHV� � -XO\������ � � � � � $J��:DVWH�6WRUDJH�6WUXFWXUH��+HDY\�8VH�$UHDV��8QGHUJURXQG�2XWOHWV�
�� ��/DPDU�6HQVHQLJ
 � $XJXVW������� � � � � $J��:DVWH�6WRUDJH�6WUXFWXUH��+HDY\�8VH�$UHDV��8QGHUJURXQG�2XWOHWV�
�� ��-DPHV�' HLWFK� � $XJXVW�� ���� � � � � � $J��:DVWH�6WRUDJH�6WUXFWXUH�
�� ��'RQ�$GDPV
� � 6HSWHPEHU������� � � � 5RRIHG�$J��:DVWH�6WRUDJH�DQG�+HDY\�8VH�$UHDV�
�� ��-DPHV�'HLWFK� � 2FWREHU������� � � �� +HDY\�8VH�DQG�6WDFNLQJ�$UHDV��/LTXLG�'LVWULEXWLRQ�7UHDWPHQW�6\VWHP�
�� ��6KHOGRQ�%U\ PHVVHU
 � 1RYHPEHU����� � �� � $J��:DVWH�6WRUDJH�6WUXFWXUH�
�
�
�)UDQNOLQ�&RXQW\�
�����(XJHQH�0DUWLQ� -DQXDU\������� � � � $J��:DVWH�6WRUDJH�6WUXFWXUH��+HDY\�8VH�DQG�6WDFNLQJ�$UHDV��: DVWH�
� � � � � � 7UDQVIHU�6\VWHP�
���� 5RGJHU�: LOGHVRQ
 � -DQXDU\������ � �� � � $J��:DVWH�6WRUDJH�6WUXFWXUH��+HDY\�8VH�$UHDV��8QGHUJURXQG�2XWOHWV�
�
�
�<RUN�&RXQW\�
��� ��1R�' HVLJQ�$FWLYLW\�

7RWDO�&RVW�RI�3URMHFWV�$SSUR[LPDWHO\��������� �� �

� �� �� $ 11 8 $ / �&+ ( 6$ 3( $. ( �%$ <�( 1 * ,1 (( 5 ,1 * �$ &7,9 ,7<�
�

0 LFKDHO�/ XELQVN\� ( �,�7����
5 HJLRQDO�$ JULFXOWXUDO�( QJLQHHULQJ�6SHFLDOLVW�

�

�%HVW�0 DQDJHP HQW�3UDFWLFHV�' HVLJQHG�' XULQJ�� �� �� �
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1 XWULHQW�0 DQDJHP HQW�3URJUDP�$ FWLYLWLHV��

�����ZDV� DQ�HYHQWIXO�\HDU�IRU�WKH�3HQQV\OYDQLD�1XWULHQW�0DQDJHPHQW�$FW���0DMRU�FKDQJHV�DUH�EHLQJ�SURSRVHG�WR�WKH�
VWDWH�QXWULHQW�PDQDJHPHQW�UXOHV�DQG�FRQFHQWUDWHG�DQLPDO�RSHUDWLRQV��&$2V��� �7KHVH�DUH�WKH�ILUVW�VLJQLILFDQW�FKDQJHV�
VLQFH�WKH� 3HQQV\ OYDQLD�1 XWULHQW�0DQDJHPHQW�$FW� RI� ����� EHFDPH� HIIHFWLYH� LQ� ������ � 7KH� SURSRVHG�FKDQJHV� DLP� WR�
VWUHQJWKHQ�WKH�QXWULHQW�PDQDJHPHQW�SURJUDP� DQG�ZDWHU�TXDOLW\�SURWHFWLRQ�WKURXJKRXW�WKH�&RPPRQZHDOWK��� ' XULQJ�
WKH�VXPPHU�DQG�IDOO�RI��� � �� WKH�SXEOLF�KDG�WKH�RSSRUWXQLW\�WR�FRPPHQW�RQ�WKH�SURSRVHG�UHYLVLRQV�WR�WKH�3HQQV\OYDQLD�
1XWULHQW�0 DQDJHPHQW�$FW�UHJXODWLRQV���7KH�QHZ�UHYLVHG�UHJXODWLRQV�VKRXOG�JR�LQWR�HIIHFW�LQ�WKH�VXPPHU�RI�� ���� �
�
�&XPEHUODQG�&RXQW\� FRQWLQXHV�WR�SODQ�DQ�DFWLYH�UROH�LQ�HQFRXUDJLQJ�IDUPHUV�WR�REWDLQ�DQG�LPSOHPHQW�D�QXWULHQW�PDQ�
DJHPHQW�SODQ���6LQFH�WKH�EHJLQQLQJ�RI�WKH�1XWULHQW�0DQDJHPHQW�5XOHV�DQG�5HJXODWLRQV�ZHUH�LPSOHPHQWHG�LQ������ZH�
KDYH�DSSURYHG����QXWULHQW�PDQDJHPHQW�SODQV�����DUH�&$2V�DQG����DUH�YROXQWHHUV��� � ,Q� ����� ZH�DSSURYHG����QXWULHQW�
PDQDJHPHQW�SODQV����&$2�DQG���� YROXQWHHUV�����
�
�1XWULHQW�0DQDJHPHQW�3ODQ�,PSOHPHQWDWLRQ�*UDQW�3URJUDP�
&XPEHUODQG�&RXQW\�IDUPHUV�FRQWLQXH�WR�EHQHILW�IURP�WKH�1XWULHQW�0DQDJHPHQW�3ODQ�,PSOHPHQWDWLRQ�*UDQW�3URJUDP�
ZKLFK�RIIHUV�IXQGLQJ�XS�WR������ � ��� ��DW�����FRVW�VKDUH�WR�LQVWDOO�DJULFXOWXUDO�EHVW�PDQDJHPHQW�SUDFWLFHV���6LQFH�WKH�
EHJLQQLQJ�RI�WKH�SURJUDP�LQ������� &XPEHUODQG�KDV�KDG����DSSOLFDWLRQV�WRWDOLQJ�RYHU����������LQ�FRVW�VKDUH�VXEPLWWHG�
WR�WKH�6WDWH�&RQVHUYDWLRQ�&RPPLVVLRQ�IRU�IXQGLQJ���,Q���� ��WKHUH�ZHUH���DSSOLFDWLRQV�VXEPLWWHG�DQG�IXQGHG��
�
�3UH�6LGHGUHVV�1LWURJHQ�7HVWLQJ��361 7� �
&XPEHUODQG�&RXQW\�&RQVHUYDWLRQ�' LVWULFW�FRQWLQXHV�WR�RIIHU�WKH�3UH�6LGHGUHVV�1LWURJHQ�7HVWLQJ� �3617��RQ�FRUQ�WR�
ORFDO�IDUPHUV���7KLV�LV�D�IUHH�VHUYLFH�WKDW�WKH�FRQVHUYDWLRQ�GLVWULFW�KDV�RIIHUHG�IRU���\HDUV���$Q�LQWHUQ�IURP�6KLSSHQVEXUJ�
8QLYHUVLW\�ZDV�KLUHG�WR�KHOS�JDWKHU�DQG�UXQ�WKH�VRLO�WHVWV�QHFHVVDU\�IRU�WKH�WHVW���,Q������WKHUH�ZHUH����ILHOGV�WHVWHG�RQ����

GLIIHUHQW�RSHUDWLRQV�� � � �� I LHOGV�KDG�D� QLWURJHQ�UHFRP�
PHQGDWLRQ�DQG���� ILHOGV�GLG�QRW�KDYH�D�QLWURJHQ�UHFRP�
PHQGDWLRQ���7KLV�SURJUDP�ZLOO�EH�RIIHUHG�DJDLQ�LQ���� �� �
�
�3URMHFW�*UDVV�
3URMHFW�*UDVV� LV�D�FRRSHUDWLYH� HIIRUW� E\� ORFDO� IDUPHUV��
FRXQW\� FRQVHUYDWLRQ� GLVWULFWV�DQG� RWKHU� SDUWQHUV� ZLWK�
DVVLVWDQFH� IURP�WKH�8QLWHG�6WDWHV� 'HSDUWPHQW�RI�$JUL�
FXOWXUH�DJHQFLHV�WR�SURPRWH�JUD]LQJ�LQ�3HQQV\OYDQLD���,Q�
����� ZH� FRQ WLQXHG�WR� LPSOHPHQW� EHVW�PDQDJHPHQW�
SUDFWLFHV� DVVRFLDWHG� ZLWK� JUD] LQJ� RQ� &XPEHUODQG�
&RXQW\�IDUPV���6XFK�SUDFWLFHV�LQFOXGHG�H[WHULRU�IHQFLQJ�
RQ�D�KRUVH�RSHUDWLRQ��LQWHULRU�DQG�H[WHULRU�IHQFLQJ�RQ�D�
VKHHS�RSHUDWLRQ��DQG�LQWHULRU��H[WHULRU�IHQFLQJ��D�Z DWHU�
LQJ�V\VWHP�DQG�DOOH\�Z D\� RQ�D�EHHI�RSHUDWLRQ��� ,Q�DGGL�
WLRQ�WR�WKH�LPSOHPHQWDWLRQ�RI�WKHVH�SUDFWLFHV��VWDII�IURP�
&XPEHUODQG�&RXQW\� &RQVHUYDWLRQ� 'LVWULFW� VHUYHG� RQ�
WKH� 6RXWK� &HQWUDO�5HJLRQDO� 3URMHFW�*UDVV� ([HFXWLYH�
&RPPLWWHH��
�

�2XWUHDFK�DQG�(GXFDWLRQ�$FWLYLWLHV�
7KH�&XPEHUODQG�&RXQW\�& RQVHUYDWLRQ�'LVWULFW�FRQWLQXHV�WR�HGXFDWH�DQG�SURPRWH�WKH�1XWULHQW�0 DQDJHPHQW�5XOHV�DQG�
5HJXODWLRQV�DQG�WKH�EHQHILWV�RI�QXWULHQW�PDQDJHPHQW�SODQQLQJ�WR�DUHD�SURGXFHUV�� � ,Q� ��� �� WKH�&XPEHUODQG�&RXQW\�
&RQVHUYDWLRQ�' LVWULFW�ZDV�UHSUHVHQWHG�DW�YDULRXV�ORFDO�DJULFXOWXUDO�HYHQWV��

· :LWPHUV�,PSOHPHQW�6HUYLFH·V�RSHQ�KRXVH�
· &XPEHUODQG�&RXQW\�&RUQ�&OLQLF�
· &XPEHUODQG�9DOOH\�&RRSHUDWLYH·V�ZLQWHU�PHHWLQJ�

�
�,Q��� ���WKH�QXWULHQW�PDQDJHPHQW�VWDII�DOVR�JDYH�SUHVHQWDWLRQV�DW�WKH�IROORZLQJ�HYHQWV��

· 3HQQV\OYDQLD�1 XWULHQW�0 DQDJHPHQW�&RQIHUHQFH�
· 3HQQV\OYDQLD�+RUVH�:RUOG�([SR�

*UD]LQJ�V\VWHP�LQVWDOOHG�DW�&UDLJ�0LOOHUV��XQGHU�3URMHFW�*UDVV��
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' LUW�	� * UDYHO�5 RDGV�3URJUDP �
��

�7ZR�PXQLFLSDOLWLHV�LQ�&XPEHUODQG�&RXQW\�DSSOLHG�IRU�DQG�UHFHLYHG�IXQGLQJ�WR�FRPSOHWH�EHVW�PDQDJHPHQW�SUDFWLFHV�XQGHU�WKH�' LUW�
	�*UDYHO�5RDGV�3URJUDP��
�
�3HQQ�7RZQVKLS�LQVWDOOHG�QLQH�QHZ�FXOYHUWV�RQ�3HDFK�2UFKDUG�5RDG�WKH�ZHHN�EHIRUH�+XUULFDQH�,YDQ�KLW�3HQQV\ OYDQLD�� �$IWHU�LQ�
VSHFWLQJ�WKH�URDG�WKH�ZHHN�DIWHU�,YDQ��\RX�FRXOG�VHH�WKHUH�ZDV�OLWWOH�WR�QR�GDPDJH�EHFDXVH�ZDWHU�ZDV�QRW�DEOH�WR�EXLOG�XS�LQ�ODUJH�
YROXPHV�RU�YHORFLW\��
�
�,Q�FRQWUDVW��WKH�VDPH�URDG�LQ�&RRNH�7RZQVKLS�KDG�VHYHUH�HURVLRQ�IURP�WKH�VWRUP���1HZ� FXOYHUWV�ZHUH�LQVWDOOHG�LQ�WKLV�DUHD�RI�WKH�
URDG�DQG�KRSHIXOO\�WKLV�Z LOO�SUHYHQW�IXWXUH�SUREOHPV��
�
�&RRNH�7RZQVKLS�DOVR�LQVWDOOHG�WKUHH�URDG�FXOYHUWV�RQ�+ LJK�0RXQWDLQ�5RDG�DQG�VWDELOL]HG�GUDLQDJH�RXWOHWV�DQG�GLWFKHV��
�
�$Q�DQQXDO�DOORFDWLRQ�RI��� �� � �� ����LV�SURYLGHG�WR�WKH�&RQVHUYDWLRQ�'LVWULFW�IRU�PXQLFLSDOLWLHV�WR�LPSOHPHQW�SUDFWLFHV�RQ�GLUW�URDGV�
WR�SUHYHQW�SROOXWLRQ�WR�ORFDO�VWUHDPV���&XUUHQWO\��WKLUWHHQ�PXQLFLSDOLWLHV�KDYH�DWWHQGHG�WKH�UHTXLUHG�WUDLQLQJ�VHVVLRQ�DQG�ZLOO�EH�HOL�
JLEOH�WR�DSSO\�IRU�IXQGLQJ�LQ�� � � �� �

(; 3(1 6(6� �
� � � � �

� $'0,1� � ('8&$ 7,21 � &216758&7,21 � <($5�727$/6 �
���� � ��� � ����� � ��� ��� � ������ � ����� � ����������� �
� � �� � ��������� � ����� ���� � ������������� � ������������ �
� � �� � ��������� � ������ � ����� � �������� ���� � ������������ �
� � �� � ��������� � � ��������� � �� � ��������� ���� �
� � �� � ��� � ����� � � ������ �� �� � �� � ��� �������� �
� � �� � ��������� � ������ ���� � ����������� � ���������� �

��������������727$/ � �������� � �� � ����� � ������ � ������ � ������ � ������ � ������ �
� � � � �
�V�DV�RI���� �� � ��� �

�7KH� &XPEHUODQG� &RXQW\� )6$� 2IILFH�� DQ� DJHQF\� RI� WKH�8 QLWHG�
6WDWHV� 'HSDUWPHQW� RI� $JULFXOWXUH� �86'$��� ORFDWHG�LQ� &DUOLVOH��
3$�DGPLQLVWHUV�WKH�&RQVHUYDWLRQ�5HVHUYH�3URJUDP��&RQVHUYDWLRQ�
5HVHUYH� (QKDQFHPHQW� 3URJUDP� DQG� DVVLVWV� ZLWK� WKH� (QYLURQ�
PHQWDO�4XDOLW\� ,QFHQWLYHV�3URJUDP� �(4,3��� �,Q�� � � ��� (4,3�ZLOO�
EH�DGPLQLVWHUHG�E\�WKH�1DWXUDO�5HVRXUFHV�&RQVHUYDWLRQ�6HUYLFH�
�15&6�� �
�
�7KH�)DUP�6HUYLFH�$JHQF\�DOVR�DGPLQLVWHUV�FRPPRGLW\�SULFH�DQG�
LQFRPH�VXSSRUW�SURJUDPV�� IDUP�RZQHUVKLS�DQG�RSHUDWLQJ�ORDQV���
,Q� DGGLWLRQ�� )6$� ZLOO� FRQWLQXH� WR� RIIHU� FRVW�VKDULQJ� DQG�ODQG�
UHQWDO� SD\PHQWV� IRU� WKH� &RQVHUYDWLRQ� 5HVHUYH� 3UR�
JUDP�&RQVHUYDWLRQ�5HVHUYH�(QKDQFHPHQW�3URJUDP��� ��WR�� ��\HDU�
FRQWUDFWV� WKDW� LQYROYH� UHPRYLQJ� FURSODQG� RU�PDUJLQDO� SDVWXUH�
ODQG�IURP�DJULFXOWXUDO�SURGXFWLRQ�� �
�
�7KH� )HGHUDO� $JULFXOWXUH�,PSURYHPHQW� DQG� 5HIRUP� $FW� RI� ��� ��
�7+(�)$50� %,//��UHSHDOHG�VHYHUDO�&RQVHUYDWLRQ�3URJUDPV�DQG�
FRPELQHG� WKH� IXQFWLRQV� RI� WKHVH� SURJUDPV� LQWR� WKH� (QYLURQ�
PHQWDO�4XDOLW\�,QFHQWLYHV�3URJUDP��(4,3�� �
�
�7KH�&XPEHUODQG�&RXQW\�)6$�2IILFH�UHFHLYHG���� ������IRU�� � � ��
(4,3���8QGHU�WKLV�SURJUDP� IDUPV�DUH�UDQNHG�WR�GHWHUPLQH�IXQG�
LQJ� HOLJLELOLW\�� E\� WKH�1 5&6��EDVHG� RQ� HQYLURQPHQWDO� EHQHILWV���
'XULQJ�� �����DSSUR[ LPDWHO\��� �������ZRUWK�RI�FRVW�VKDULQJ�ZDV�
SDLG�WR�HOLJLEOH�IDUPHUV�DQG�ODQGRZQHUV��

�
�7KH�&RQVHUYDWLRQ�5HVHUYH�(QKDQFHPHQW�3URJUDP��&5( 3��LV�D�
IHGHUDO�VWDWH�QDWXUDO�UHVRXUFH�FRQVHUYDWLRQ�SURJUDP�WDUJHWHG�WR�
DGGUHVV�VWDWH�DQG�QDWLRQDOO\�VLJQLILFDQW�DJULFXOWXUDO�UHODWHG�HQ�
YLURQPHQWDO� SUREOHPV�� � 7KURXJK� &5(3�� SURJUDP� SDUWLFLSDQWV�
UHFHLYH� ILQDQFLDO�LQFHQWLYHV� IURP� 86'$� WR� YROXQWDULO\� HQUROO�
DFUHDJH�LQ�&5(3�IRU�FRQWUDFWV�RI����WR����\HDU�SHULRGV���3DUWLFL�
SDQWV� UHPRYH� FURSODQG� RU�PDUJLQDO� SDVWXUHODQG� IURP� DJULFXO�
WXUDO� SURGXFWLRQ� DQG� FRQYHUW�WKH� ODQG� WR� QDWLYH� JUDVVHV�� WUHHV��
DQG� RWKHU� YHJHWDWLRQ�� � 7KURXJK� &5(3�� 3HQQV\OYDQLD� IDUPHUV�
ZLOO� EH� DEOH� WR� MRLQ� RWKHU� IDUPHUV� DQG� VWDWHV�LQ� SURWHFWLQJ� WKH�
HQYLURQPHQWDO�UHVRXUFHV�RI�WKH�&KHVDSHDNH�%D\���7KLV�ZLOO�KHOS�
ORZHU�ZDWHU�WHPSHUDWXUHV��LQFUHDVH�GLVVROYHG�R[\JHQ�DQG� SUR�
YLGH� ZLOGOLIH� KDELWDW�� � 7R� GDWH�� &XPEHUODQG� &RXQW\� KDV�FRP�
SOHWHG� �� �� &5(3� FRQWUDFWV�WRWDOLQJ� �� � ���� DFUHV�� � 7KH�) LVFDO�
<HDU��)<��� � � ��DQQXDO�UHQWDO�SD\PHQWV�LVVXHG�WR�&XPEHUODQG�
&RXQW\�SDUWLFLSDQWV�HTXDOHG�������� �� �
�
�$GGLWLRQDO� &5(3� SD\ PHQWV�ZHUH� DOVR� LVVXHG� DV� FRVW�VKDUH�
DQG�RU�LQFHQWLYH�SD\PHQWV�HTXDO�WR��� ���� � �� �
�
�$GGLWLRQDO� GHWDLOV� FRQFHUQLQJ� DQ\� RI� WKHVH� SURJUDPV� FDQ� EH�
REWDLQHG� E\� FDOOLQJ� WKH� &RXQW\� 2IILFH� DW� ���� ��� � ����� RU� E \�
YLVLWLQJ� WKH� &RXQW\� 2IILFH� DW���� %URRNZRRG� $YHQXH�� 6XLWH� ���
&DUOLVOH��3$��

&8 0 %( 5 / $ 1 '� &2 8 1 7<�) $ 5 0� 6( 5 9 ,&(� $ * ( 1 &<�� ) 6$ � �
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Steven M. Spangler 
Land Management Group Supervisor 

42 Burnside Drive 
East Berlin, Pennsylvania  17316 

  
877-877-9107 

 
PENNSYLVANIA GAME COMMISSION 

&XP EHUODQG�&RXQW\� &RRSHUDWRUV�
+ DELWDW�$ FFRP SOLVKP HQWV�WKURXJK�� �� � �

/RFDWLRQ� 6ZLWFKJUDVV�² �
DFUHV�

2WKHU�:DUP�
*UDVV�² �DFUHV�

6WUHDPEDQN�
)HQFH�² �PLOHV�

%RUGHU�&XW�² �
DFUHV�

:HWODQGV�² �
QXPEHU�

&RRSHUDWRUV�� �
QXPEHU�

6*/���� � � � � � � � � � � � � �

6*/���� � � � � � � � � � � � � �

6*/���� � � � � � � � � � � � � �

)*3���� � � � � � � � � � � � � �

)*3�� � � � � � � � � � � � � � � �

727$/6 � � � � � � � � � � � � �

7DEOH�����$FFRPSOLVKPHQWV�LQ���� ��WKURXJK�&5(3���5R\HU�PDFKLQH�SHUIRUPHG����DFUHV�RI�UHMXYHQDWLRQ�FXW�RQ�6*/�����KHGJHURZV��

/RFDWLRQ� 6ZLWFKJUDVV�² �
DFUHV�

2WKHU�:DUP�
*UDVV�² �DFUHV�

6WUHDPEDQN�
)HQFH�² �PLOHV�

%RUGHU�&XW�² �
DFUHV�

:HWODQGV�² �
QXPEHU�

'DWH�(VWDEOLVKHG�

6*/���� � ��� � ��� � � � �� � � � ���� � �� �� �

6*/���� � �� � � � � � � � � � ���� � � ��� �

6*/���� � � � � � � � � � � � ���� � � ��� �

)*3���� � ��� � ��� � ��� � �� � � � ���� � � ��� �

)*3�� � � � � � � � � � � � � � ���� � � ��� �

727$/6 � ��� � ��� � ��� � �� � �� � ��

Table 2.  Accomplishments through December 2004. 

/RFDWLRQ� 6HHGOLQJV�'H�
OLYHUHG�

6HHGOLQJV�
3ODQWHG��DFUHV�

)RRG�3ORW�0L[�
'HOLYHUHG��OEV��

1HVW�%R[HV�
'HOLYHUHG�

1HVW�%R[HV�
,QVWDOOHG�

3KHDVDQWV�
5HOHDVHG�

6*/���� � � � � � ��� � � � � � ���� �

6*/���� � � � � � ��� � � � � � ��� �

6*/���� � � � � � � � � � � � � �

)*3���� � �� � � � � � ��� � �� � � � ��� �

)*3�� � � � ��� � � � ��� � � � � � � �

727$/6 � �� � � � � � ���� � �� � � � ���� �

Table 3. In addition, the above habitat improvements, etc., were accomplished in 2004. 

7KH�3HQQV\OYDQLD�*DPH�&RPPLVVLRQ·V�)RRG�	�&RYHU�&RUSV�KDV�EHHQ�H[WUHPHO\�EXV\�ZLWK�PDLQWDLQLQJ�LQIUDVWUXFWXUH�DQG�KDELWDW�
LPSURYHPHQWV�RQ�VWDWH�JDPH�ODQGV�WKLV�SDVW�\HDU���2XU�SHUVRQQHO�VXSSRUW�&5(3��:+,3��:53��(4,3��HWF��RQ�SULYDWH�ODQGV��DV�ZHOO�
DV�PDLQWDLQLQJ�WKH�VWDWH�JDPH�ODQGV��
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��
�7KH�)RUHVW�/DQG�(QKDQFHPHQW�3URJUDP��)/(3���DXWKRUL]HG�E\�
&RQJUHVV�XQGHU�WKH��� ���)D UP�%LOO��KDV�KDG�LWV�IXQGLQJ�UHVWRUHG�
WR�����RI�WKH�SUHYLRXV�OHYHOV���)XQGV�IRU�QH[W�\HDU�IRU�WKH�6WDWH�
RI�3HQQV\OYDQLD�DUH�XQOLNHO\�WR�H[FHHG�������� �� � �� �
�
�21�7+(�0,& + $8;�67$7(�)25(67 �
�� 7LPEHU�6DOHV�
� 1LQH�WLPEHU�VDOHV�LQYROYLQJ�� ���DFUHV�ZHUH�VROG�GXULQJ�
� � � ���� � 7 KLV� JHQHUDWHG� �� �� ����� � �� I RU� WKH� &RPPRQ
� ZHDOWK��
�
�� )XHOZRRG�
� ���� SHUPLWV� IRU� ���� FRUGV�JHQHUDWHG� UHYHQXH� LQ� WKH�
� DPRXQW�RI���������� �
�
�� (URVLRQ�&RQWURO�DQG�: LOGOLIH�
� ���DFUHV�RI�KDXO�URDGV��ORJ�ODQGLQJV��DQG�Z LOGOLIH��
� RSHQLQJV�ZHUH�VHHGHG��
�
�� 7UHH�3ODQWLQJ�
� ���� ZK LWH� RDN�DFRUQV� ZHUH�SODQWHG� RQ� ��� DFUHV� WR� HQ
� KDQFH�VSHFLHV�GLYHUVLW\��EHQHILW�ZLOGOLIH��DQG�UHLQIRUFH�
� RDN� UHJHQHUDWLRQ�� � 0RUH� SODQWLQJ� LV�SODQQHG� RQ� WKHVH�
� VLWHV�LQ�� ���� �
�
�� 'HHU�)HQFHV�
� �·� ZRYHQ� ZLUH� GHHU� H[FORVXUHV� KDYH� EHHQ� LQVWDOOHG� DW�
� VHYHUDO� ORFDWLRQV� DFURVV� WKH� 0LFKDX[� 6WDWH� )RUHVW���
� 7ZHQW\� �WZR�IHQFH�H[FORVXUHV��LQYROYLQJ�����DFUHV�DQG�
� ����� PLOHV�RI� IHQFLQJ��SHULPHWHU��KDYH�EHHQ�HUHFWHG�WR�
� SURWHFW�KDUGZRRG�UHJHQHUDWLRQ�IURP�GHHU�EURZVLQJ��
�
�&80%(5 / $1'�&2817<� / $1'2:1(5�$66,67$1& ( �
%UXFH�:��.LOH��6HUYLFH�)RUHVWHU�ZLWK�WKH�'HSDUWPHQW�RI�&RQVHU�
YDWLRQ� DQG� 1DWXUDO� 5HVRXUFHV�� %XUHDX� RI� )RUHVWU\�� DVVLVWHG� ���
ODQGRZQHUV�LQ� WKH� FRXQW\� LQ������� � 7KH� WHFKQLFDO� DVVLVWDQFH�
SURYLGHG�LQFOXGHG�WLPEHU�PDQDJHPHQW��PDUNHWLQJ�Z LOGOLIH�KDEL�
WDW�HQKDQFHPHQW��HURVLRQ�FRQWURO��LQVHFW�DQG�GLVHDVH�LGHQWLILFD�
WLRQ�DQG�FRQWURO�UHFRPPHQGDWLRQV��ULSDULDQ�EXIIHU�SODQWLQJ��WUHH�
SODQWLQJ�SODQV��DQG�HQYLURQPHQWDO�HGXFDWLRQ��
�
8UEDQ�)RUHVWU\�
&DUOLVOH�� &DPS� +LOO�� /HPR\QH�� DQG� WKH� &DUOLVOH� %DUUDFNV� KDYH�
DJDLQ� EHHQ� UHFRJQL]HG� DV� 7UHH� &LWLHV� IRU�� � � ��� � 7KH� QDWLRQDO�
$UERU�'D\�)RXQGDWLRQ��LQ�FRRSHUDWLRQ�Z LWK�WKH�8�6��&RQIHUHQFH�
RI� 0D\RUV�� DQG� WKH� QDWLRQDO�/HDJXH� RI� &LWLHV�� UHFRJQL]HG� WKH�
WRZQ�IRU�PHHWLQJ�WKH�KLJK�VWDQGDUGV�UHTXLUHG��

�
�����)25(67� + ($/7+ �

�&RQWUDU\�WR�ODVW�\HDU��� ������WKLV�PRVW�UHFHQW�JURZLQJ�VHDVRQ�
ZDV�VRPHZKDW�QRUPDO���DYHUDJH�SUHFLSLWDWLRQ�DQG�ZDUP���7KDW��
IRUWXQDWHO\��SURYLGHG�FRQGLWLRQV�OHVV�OLNHO\�WR�HQFRXUDJH�OHDI�GLV�
HDVHV�DQG�IROLDJH�EOLJKWV�VXFK�DV�DQWKUDFQRVH���0RVW�WUHHV�PDGH�LW�
WKURXJK�Z LWK�RQO\�RQH�VHW�RI�KHDOWK\�OHDYHV��
�
:LWK�RQH�QRWDEOH�H[FHSWLRQ��RXU�DQQXDO�LQVHFW�DQG�GLVHDVH�
IOLJKWV�RYHU�WKH�'LVWULFW�UHYHDOHG�QR�YLVLEOH�LQVHFW�GHIROLDWLRQ���
(JJ�PDVV�SORWV�WDNHQ�LQ�ODWH�VXPPHU�FRQILUP�ORZ�J\SV\�PRWK�
SRSXODWLRQV�IRU�QH[ W�VSULQJ���) RU�WKH�WKLUG�\HDU�UXQQLQJ��QR�J\SV\�
PRWK�VSUD\�SURJUDP�LV�SODQQHG���7KH�RFFDVLRQDO�GDPS�ZHDWKHU�
ZDV�HQRXJK�IRU�FRQWLQXHG�GHYHORSPHQW�RI�WKH�(QWRPRSKDJD�PDL�
PDLJD�IXQJXV��ZKLFK�LV�WKH�SULPDU\�QDWXUDO�FRQWURO�RI�WKH�J\ SV\�
PRWK��
�
�(ORQJDWH�KHPORFN�VFDOH�SRSXODWLRQV��D�QDWLYH�LQVHFW��FRQWLQXH�WR�
LQFUHDVH�LQ�WKH�6RXWK�0RXQWDLQ�UHJLRQ�RI�$GDPV�DQG�)UDQNOLQ�
&RXQWLHV��VRXWK�RI�5RXWH������7KLV�LV�OLNHO\�UHODWHG�WR�KHPORFN�
ZRROO\�$GHOJLG�VWUHVV�RQ�WKH�WUHHV�LQ�WKLV�DUHD���)RU�������ILYH�
WKRXVDQG�F\ERFHSKDOXV�QLSSRQLFXV��REWDLQHG�IURP�WKH�1HZ�-HU�
VH\�'HSDUWPHQW�RI�$JULFXOWXUH��ZHUH�UHOHDVHG�RQ�WKH�6WDWH�)RUHVW���
7KHVH�WLQ\�SUHGDWRU\�EHHWOHV�� QDWLYH�WR�.RUHD��VHUYH�DV�D�ELRORJL�
FDO�FRQWURO�IRU�WKH�KHPORFN�VFDOH���(YDOXDWLRQ�DQG�UHFRYHU\�SORWV�
HVWDEOLVKHG�LQ��� ���G HPRQVWUDWH�WKDW�WKH�EHHWOHV�DUH�QRZ�UHVL�
GHQW�WR�)UDQNOLQ�&RXQW\���)RUW\�RQH�RI�WKH�SUHGDWRUV�ZHUH�UHFRY�
HUHG�LQ�WKH�2OG�)RUJH�DUHD��
�
7KH�KHPORFN�ZRROO\�DGHOJLG�SRSXODWLRQ�LV�VWLOO�WKULYLQJ�LQ�RXU�
DUHD��FRQWLQXLQJ�WR�FDXVH�WUHH�GHFOLQH�DQG�PRUWDOLW\���5HVHDUFK��
FXUUHQWO\�XQGHUZD\��WUHDWHG�D�OLPLWHG�QXPEHU�RI�KHPORFNV�RQ�
ERWK�6WDWH�3DUN�DQG�)RUHVW�ODQGV���7KH�WUHDWPHQW�GRHV�QRW�SUR�
YLGH�ZLGH�DUHD�FRQWURO��EXW�VKRXOG�VHUYH�DV�D�PHDVXUH�RI�GLUHFW�
DSSOLFDWLRQ�WHFKQLTXHV�IRU�KLVWRULF�DQG�VSHFLPHQ�WUHHV���:H�UH�
PDLQ�KRSHIXO�WKDW�WKH�SUHGDWRU�EHHWOH��SVHXGRVF\PQXV�WVXJDH��
UHOHDVHG�RQ�WKH�6WDWH�)RUHVW�LQ�� � ���DQG��� ��� Z LOO�SURYLGH�VRPH�
QDWXUDO�FRQWURO�LQ�WLPH��
�
$V�D�SUHFDXWLRQ�DJDLQVW�IXWXUH�VXUSULVHV��'&15�SHVW�PDQDJHUV�
ODVW�\HDU�VHW�XS�D�QXPEHU�RI�QHZ�VDPSOLQJ�VLWHV���7KHLU�JRDO�LV�WR�
PRQLWRU�IRU�´6XGGHQ�2DN�'HDWKµ�RQ�ERWK�6WDWH�DQG�SULYDWH�ODQG���
7KLV�LV�DQ�XQUHVROYHG�SUREOHP�DIIHFWLQJ�WKH�ZHVW�FRDVW�LQ�WKH�SDVW�
IHZ�\HDUV���6WD\�WXQHG«�
�
7KH�%,*�QHZV�IRU�RXU�'LVWULFW�LQ��� ���ZDV�WKH�ORQJ�DQWLFLSDWHG�
HPHUJHQFH�RI�%URRG�;�RI�WKH�� ��\HDU�SHULRGLFDO�FLFDGD���)ROORZLQJ�
PDWLQJ��HDFK�IHPDOH�FLFDGD�SURFHHGHG�WR�OD\���� � � � ��HJJV�LQ�
EDWFKHV�RI����ZLWKLQ�D�VHULHV�RI�SDUDOOHO�VOLWV�RQ�KDUGZRRG�
EUDQFKOHWV���/RQJ�DIWHU�WKH�HJJV�KDWFKHG�DQG�ODUYDH�GURSSHG�WR�
WKH�JURXQG��WR�UHVWDUW�WKH�F\FOH���PRVW�RI�WKH�ZRXQGHG�WZLJV�
GLHG�DQG�EURNH�RII�WKH�WUHHV���7KLV�´GHIROLDWLRQµ�LV�FOHDUO\�YLVLEOH�
IURP�WKH�DLU���)UDQNOLQ��$GDPV��DQG�&XPEHUODQG�&RXQWLHV�VXI�
IHUHG�D�FRPELQHG�LPSDFW�RQ��� ������DFUHV���0RVW�RI�WKH�WUHHV�ZLOO�
PDNH�D�IXOO�UHFRYHU\��
�
�5REHUW�0F%ULGH�
6HUYLFH�)RUHVWHU�

' ( 3$ 5 70 ( 1 7�2 )� &2 1 6( 5 9$ 7,2 1� $ 1 '� 1 $ 78 5 $ /� 5 ( 62 8 5 &( 6�
%8 5 ( $ 8� 2 )�) 2 5 ( 675 <��
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� &8 0 %( 5 / $ 1 '� 	� ( $ 67( 5 1� ) 5 $ 1 . / ,1� &2 8 1 7,( 6� �

7KLV�LV�D�UHSRUW�RI�YDULRXV�VWDWLVWLFV��DFWLYLWLHV�DQG�DFFRP�
SOLVKPHQWV�Z LWKLQ�WKH������'LVWULFW���,W�LV�E\� QR�PHDQV�DOO�
LQFOXVLYH�RI�)LVK�	�%RDW�&RPPLVVLRQ�UHODWHG�DFWLYLWLHV��LW�
FRYHUV� WKRVH� SHUVRQQHO� DQG�DFWLYLWLHV� XQGHU�WKH�VXSHUYL�
VLRQ�RI�WKH�DVVLJQHG�Z DWHUZD\V�FRQVHUYDWLRQ�RIILFHU��
�
�$� VLJQLILFDQW� DGPLQLVWUDWLYH� FKDQJH�RFFXUUHG� LQ�� ������
'X H�WR�D�YDFDQF\�LQ�)UDQNOLQ�&RXQW\�� ,�Z DV�DOVR�DVVLJQHG�
WHQ�WRZQVKLSV�LQ�HDVWHUQ�)UDQNOLQ�&RXQW\�WR�SURYLGH�FRY�
HUDJH�� �&KDQJHV� OLNH� WKLV�WDNH� D� SHULRG� RI� DGMXVWPHQW� WR�
ZRUN�RXW�WKH�EXJV�WR�DOORZ�IRU�D�PRUH�HIILFLHQW�RSHUDWLRQ��
��

�/$ :�( 1)25& (0 ( 1 7�
�/DZ� HQIRUFHPHQW�LV� FDUULHG� RXW�E\� WKH�DVVLJQHG�:D WHU�
ZD\V�&RQVHUYDWLRQ�2 IILFHU���+H�LV�DVVLVWHG�E\�I RXU�'HSXW\�
:DWHUZ D\V�&RQVHUYDWLRQ�2IILFHUV���,Q�DGGLWLRQ�WR�JHQHUDO�
SDWUROV�WKURXJKRXW�HQWLUH�&XPEHUODQG�&RXQW\ �� WKH�RIIL�
FHUV�DOVR�IRFXV�VSHFLILF�SDWUROV�RQ�)LVK�&RPPLVVLRQ�SURS�
HUW\�SOXV�FRRSHUDWLYH�ODQGRZQHU·V�SURSHUW\��
�
�&RPSODLQWV�RI� ILVK�YLRODWLRQV�ZHUH�KLJK�LQ�WKH�VSULQJ�RI�
WKLV� \HDU�GXH�WR�Z DUP�DQG�VXQQ\�ZHHNHQGV�ZLWK�SHRSOH�
ILVKLQJ� EHIRUH�WKH� WURXW� VHDVRQ�� � 7KLV� UHVXOWHG�LQ� D� KLJK�
QXPEHU�RI�FLWDWLRQV�EHLQJ�LVVXHG�IRU�WKLV�YLRODWLRQ��
��

�), 6+�	 �%2$7�&2 ' (� 9, 2/$7, 2 16�)2 5� ���� �
�)ROORZLQJ�LV�D�FRPSLODWLRQ�RI�WKH�W\SH�DQG�QXPEHU�RI�WKH�
YDULRXV�YLRODWLRQV�HQFRXQWHUHG�E\�RIILFHUV�RI�WKH� 'LVWULFW�
LQ�WKH�\HDU����� ��
�
· �� 7RWDO�SURVHFXWLRQV�)LVK�	 �%RDW�&RGH������ �
· �� 1RQ� )LVK� 	� %RDW�&RGH� YLRODWLRQV�� ����

� �&RQWUROOHG�VXEVWDQFH�² �PDULMXDQD��
�
�2I�WKH��� �� FLWDWLRQV�LVVXHG������ SOHG�JXLOW\� DQG����KHDULQJV�
ZHUH�KHOG�DW�WKH�'L VWULFW�-XVWLFH�OHYHO���7KLV�UHVXOWHG�LQ����
FDVHV�IRXQG�JXLOW\�DQG�RQH�FDVH�ZDV�GLVPLVVHG��
�
:DUQLQJV�JLYHQ�IRU�PLQRU�LQIUDFWLRQV���� �
· )LVK�&RGH�² ��� � � �
· %RDW�&RGH�² ��� �

32//8 7,2 1 6�
�)LUVW��,�ZDQW�WR�WKDQN�WKH�&XPEHUODQG�&RXQW\� &RQVHUYD�
WLRQ� 'LVWULFW�IRU� DOO�WKHLU� KHOS�GXULQJ� WKH� \HDU�� �: H� DV�
VLVWHG� HDFK�RWKHU� WR�LGHQWLI\� DQG� KDQGOH�SUREOHP� DUHDV�
EHIRUH�DQ\�SROOXWLRQ�RFFXUUHG���+RZHYHU��ZLWK�DOO�WKH�UDLQ�
GXULQJ� WKH� VXPPHU��WKHUH� VWLOO� ZHUH� D� QXPEHU� RI�SROOX�
WLRQV���7KHVH�ZHUH�KDQGOHG�E\�' ( 3��&RQVHUYDWLRQ�'LVWULFW�
RU�P\VHOI���6HGLPHQW�LV�VWLOO�WKH�QXPEHU�RQH�SROOXWDQW���

�

7\SH�RI�9LRODWLRQV� ��RI�&DVHV�

)LVKLQJ�ZLWKRXW�D�OLFHQVH� �� �

%RDWLQJ�Z�R�3) '·V��OLIH�MDFNHWV�� �� �

0LVXVH�RI�SURSHUW\� �)LVK�&RPP�RU�FRRSHUD�
WLYH�ODQGRZ QHU��

�� �

)LVKLQJ�$SSURYHG�7URXW�: DWHUV�EHIRUH�WKH�
VHDVRQ�

�� �

8VH�RI�EDLW�LQ�VSHFLDO�UHJXODWLRQV�DUHD� �� �

)LVKLQJ�LQ�NLGV�DUHD� � �

2YHU�WKH�OLPLW�RI�ILVK� � �

7UHVSDVVLQJ�RQ�GDP�EUHDVW� � �

%RDWLQJ�Z�R�VDIHW\�FHUWLILFDWH� � �

)DOVH�LQIRUPDWLRQ�WR�RIILFHU� � �

%RUURZLQJ�D�ILVKLQJ�OLFHQVH� � �

/LWWHULQJ� � �

7UDQVIHUULQJ�VDOH�RI�ERDW�Z�R�WLWOH� � �

/HQGLQJ�D�ILVKLQJ�OLFHQVH� ��

)LVKLQJ�Z�R�7URXW�VWDPS� ��

2SHUDWLQJ�ERDW�DIWHU�VXQVHW�Z� R�OLJKWV� ��

%RDW�FDSDFLW\�SODWH�YLRODWLRQ� ��

1R�ZDNH�YLRODWLRQ� ��

2SHUDWLQJ�ND\ DN�RQ�VWDWH�SURSHUW\�Z�R�SHU�
PLW�

��

0DLQWDLQLQJ�ILUH�RQ�VWDWH�SURSHUW\� � �
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�&XPEHUODQG� &RXQW\� LV� D� EXV\��GLYHUVLILHG� GLVWULFW�LWVHOI��
WKHQ�LQFOXGH�HDVWHUQ�)UDQNOLQ�&RXQW\ ���)RUWXQDWHO\��ZLWK�
WKH�KHOS�RI�GHGLFDWHG�DQG�VHOIOHVV�GHSXWLHV�DQG�WKRVH�ZKR�
KHOS�LQ�VWRFNLQJ� WURXW�� QRW� WR� PHQWLRQ�RWKHU� FRQFHUQHG�
LQGLYLGXDOV�� ZH� DUH� DEOH�WR� SURYLGH� WLPHO\� DQG�HIILFLHQW�
VHUYLFH�WR�DOO�� � 7KDQNV�WR�WKRVH�ZKR�JDYH�WKHLU�WLPH�DQG�
HIIRUWV�RQ�EHKDOI�RI�RXU�DTXDWLF�FRQVHUYDWLRQ�HIIRUWV���6SH�
FLDO�UHFRJQLWLRQ�LV�JLYHQ�WR�RXU�GHSXW\� Z DWHUZ D\V�FRQVHU�
YDWLRQ�RIILFHUV�DORQJ�Z LWK�WKH�YDOXDEOH�DVVLVWDQFH�IURP�WKH�
3$� 6WDWH� 3ROLFH� DQG� YDULRXV� PXQLFLSDO� SROLFH� DJHQFLHV�
WKURXJKRXW�WKH�GLVWULFW� 


