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' HODLUH�* UDII�( VWDWH
+ HOVKRRJWH�5RDG��6WHOOHQERVFK

�� �� � �� � � �� � � �

' HODLUH�* UDII�( VWDWH�5HVWDXUDQW�LV�DQ�H[SORVLRQ
RI�FXOLQDU\ �DQG�YLVXDO�GHOLJKWV��) URP �WKH
PRPHQW�\ RX�DUULYH��WKH�H[SHULHQFH�LV�LQWHQGHG
WR�EH�D�FRPSOHWHO\ �KROLVWLF�RQH�ZLWK�D�VWURQJ
IRFXV�RQ�ZKDW�WKH\ �FDOO�´6XQVKLQH�&XLVLQHµ�
6XQVKLQH�&XLVLQH�UHIHUV�WR�WKH�ZDUPWK�DQG
IUHVKQHVV�WKDW�WKH�VXQ�SURYLGHV�DV�WKH�IRRG
PDNHV�LWV�ZD\ �WR�ZKLWH�SODWHV�ZLWK�DUWLVWLF�IODUH
FUHDWHG�WKURXJK�ORYH�DQG�SDVVLRQ�IRU�TXDOLW\
IRRG��$OO�WKH�LQJUHGLHQWV�DUH�VRXUFHG�GLUHFWO\
IURP �WKH�HVWDWH·V�JUHHQKRXVH�DQG�YHJHWDEOH
JDUGHQV�DQG�WKH�YLHZV�ZLOO�OHDYH�\ RX�LQ
FRPSOHWH�DZH�RI�WKH�&DSH�: LQHODQGV��( DFK
PHDO�LV�SHUIHFWO\ �SDLUHG�ZLWK�ZLQH�

( LNH�E\ �%HUWXV�%DVVRQ
� � � ' RUS�6WUHHW��6WHOOHQERVFK

�� �� � �� � � �� � � �

$V�D�KRPDJH�WR�( LNHVWDG��WKH�FLW\ �RI�RDNV��
%HUWXV�%DVVRQ�RSHQHG�( LNH�LQ�DQ�KLVWRULF
EXLOGLQJ�RQ�6WHOOHQERVFK·V�' RUS�6WUHHW��

7KH�LQWLPDWH�VSDFH�LV�EHDXWLIXOO\ �VW\ OHG�ZLWK
VXPSWXRXV�HPHUDOG�JUHHQ�YHOYHW�FKDLUV��DQ
XS�WR�WKH�PLQXWH�JHRPHWULF�WLOHG�ZDOO�DQG�D
NLWFKHQ�WKDW�RYHUORRNV�WKH�� � �VHDWHU�GLQLQJ
DUHD��7KH�PHQX�LV�D�SDHDQ�WR�WKH�VHDVRQV
DQG�UHIOHFWV�%HUWXV�DQG�FKHI�. \ OH�GX�3ORR\ ·V
SDVVLRQ�IRU�6RXWK�$IULFDQ�IODYRXUV�DQG�WKHLU
ERXQGOHVV�LPDJLQDWLRQV�

' H�9RONVNRPEXLV

6LWXDWHG�LQ�D�UHQRYDWHG�KHULWDJH�EXLOGLQJ
GDWLQJ�EDFN�WR�WKH�EHJLQQLQJ�RI�WKH�� � WK
FHQWXU\ ��' H�9RONVNRPEXLV�VHUYHV�WUDGLWLRQDO
ERHUHNRV�² �WKH�NLQG�RI�IRRG�WKDW�ZRXOG·YH
JUDFHG�WKH�WDEOHV�RI�' XWFK�IDUPHUV�EDFN�LQ
WKH�GD\ ��FKLFNHQ�SLH�ZLWK�PDVK��%RODQG
ERERWLH�DQG�UDFN�RI�. DURR�ODPE��7KHUH·V�DOVR
D�VHOHFWLRQ�RI�ZRRG�ILUHG�SL] ]DV��DQG�GHVVHUWV
VXFK�DV�EDNHG�FKHHVHFDNH�ZLWK�D�EURZQLH
ELVFXLW�EDVH��$OO�RI�WKLV�FDQ�EH�HQMR\ HG�LQ�D
KRPHO\ �VSDFH�ZDUPHG�E\ �ILUHSODFHV��RU
RXWGRRUV�LQ�WKH�SHDFHIXO�JDUGHQ�

� � � � �2 X�6WUDQGSDG�5G��6WHOOHQERVFK
�� �� � �� � � �� � � �
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2 YHUWXUH�5HVWDXUDQW
$QQDQGDOH�5RDG��6WHOOHQERVFK

�� �� � �� � � �� � � �

%HUWXV�%DVVRQ�LV�D�FKHI�H[WUDRUGLQDLUH�DQG�LV
ZHOO�UHFRJQLVHG�LQ�WKH�FXOLQDU\ �FRPPXQLW\ ��VR
PXFK�VR�WKDW�2 YHUWXUH�5HVWDXUDQW�KDV�EHHQ
YRWHG�LQ�WKH�7RS�7HQ�´ ( DW�2 XWµ�$ZDUGV��/ LNH
D�ZHOO�RLOHG�PDFKLQH��WKH�UHVWDXUDQW�UXQV�ZLWK
SDVVLRQ�DQG�HIILFLHQF\ ��7KH�IRRG�LV�FODVVLFDOO\
6RXWK�$IULFDQ�ZLWK�JOREDO�WZLVWV�WKDW�WDNH�LW
IURP �RUGLQDU\ �WR�WKH�H[WUDRUGLQDU\ ��

7KH�VHWWLQJ�LV�IRUHVW�OLNH�DQG�YHUGDQW�DQG�\ RX
VLPSO\ �KDYH�WR�ERRN��

3RVWFDUG�&DIp
6WDUN�&RQGH�: LQHV��-RQNHUVKRHN�9DOOH\

6WHOOHQERVFK
�� �� � �� � � �� � � �

7KLV�ODLGEDFN�UHVWDXUDQW�LV�DSWO\ �QDPHG��DV
LW·V�IRXQG�LQ�RQH�RI�WKH�PRVW�QDWXUDOO\
EHDXWLIXO�VHWWLQJV�LQ�WKH�-RQNHUVKRHN�9DOOH\ �DW
6WDUN�&RQGp�: LQHV��+HUH��\ RX·OO�ILQG�D
VHOHFWLRQ�RI�VLPSOH�\ HW�ZHOO�SUHSDUHG�OXQFK
GLVKHV�FUHDWHG�E\ �KHDG�FKHI�0 XQLWDND�. LPXUD
DQG�KLV�SDVVLRQDWH�WHDP�

7KH�-RUGDQ�5HVWDXUDQW
6WHOOHQERVFK�. ORRI�5RDG��6WHOOHQERVFK

�� �� � �� � � �� � � �

2 XW�RI�WKLV�ZRUOG��IRRG���ZLQH��DQG��FKHHVH" ��
,W·V�WKH�FRPELQDWLRQ�RI�IRRGLH�GUHDPV��7KLV�LV
ZKDW�\ RX�ZLOO�ILQG�DW�-RUGDQ�5HVWDXUDQW�VHW�RQ
WKH�DHVWKHWLFDOO\ �EHDXWLIXO�-RUGDQ�: LQH�( VWDWH��

7KH�PHQX�IRFXVHV�RQ�ORFDO�DQG�VHDVRQDO
LQJUHGLHQWV��ZKLFK�DOORZV�IRU�VRPH�FUHDWLYH
LQYHQWLRQ��7KH�UHVWDXUDQW�KRXVHV�D�VHOHFWLRQ
RI�QRW�RQO\ �WKH�ILQHVW�ZLQHV�EXW�WKH�ILQHVW
FKHHVHV�LQ�D�ZDON�LQ�FKHHVH�URRP��-RLQ
DZDUG�ZLQQLQJ�FKHI�-DUGLQH�DQG�PDNH�D
SHUVRQDO�VHOHFWLRQ�

-DUGLQH�5HVWDXUDQW
� �$QGULQJD�6WUHHW��6WHOOHQERVFK

�� �� � �� � � �� � � �

<RX·OO�ILQG�-DUGLQH�LQ�WKH�KHDUW�RI
6WHOOHQERVFK�DQG�LW·V�WKH�FUHDWLRQ�RI�FKHI
* HRUJH�-DUGLQH��ZKR�LV�YHU\ �ZHOO�NQRZQ�IRU
KLV�DGYHQWXURXV�FXOLQDU\ �VSLULW��

7KH�VSDFH�WKDW�-DUGLQH�5HVWDXUDQW�RFFXSLHV�LV
LQWLPDWH�DQG�HOHJDQW�DQG�\ RX�FDQ�H[SHFW�WKH
EHVW�OHYHOV�RI�VHUYLFH�ZLWK�RXWVWDQGLQJ
JODVVZDUH��7KH�PHQX�LV�DQ�HYROYLQJ
PDVWHUSLHFH�EXW�DOZD\ V�RIIHUV�WKH�KLJKHVW
TXDOLW\ �DQG�ZKDW�0 RWKHU�1 DWXUH�LV�RIIHULQJ�LQ
D�SDUWLFXODU�VHDVRQ�



6WHOOHQERVFK�. LWFKHQ
' RUS�	 �$QGULQJD�6WUHHWV��6WHOOHQERVFK

�� �� � �� � � �� � � �

7KH�6WHOOHQERVFK�. LWFKHQ�FRQFRFWV�LWV�FXOLQDU\
JHQLXV�LQ�WKH�VRPHZKDW�OHJHQGDU\
6WHOOHQERVFK�+RWHO��7KH�EXLOGLQJ�LWVHOI�GDWHV�DOO
WKH�ZD\ �EDFN�WR�� � � � �LQ�WKH�GD\ V�RI�6LPRQ
9DQ�' HU�6WHO��WKH�ILUVW�JRYHUQRU�RI�WKH�&DSH
DQG�WKH�PDQ�ZKR�ZDV�KRQRXUHG�IRU�KLV
FRQWULEXWLRQ�WR�WKH�FUHDWLRQ�RI�WKH�&DSH
: LQHODQGV��,W�KDV�EHHQ�GHFODUHG�D�QDWLRQDO
PRQXPHQW��7KHUH�LV�D�SDOSDEOH�6WHOOHQERVFK
DWPRVSKHUH�DW�WKLV�UHVWDXUDQW�ZKHUH�DUW��ZLQH
DQG�JRRG�IRRG�DUH�D�ZD\ �RI�OLIH��<RX�FDQ
HLWKHU�VLW�LQVLGH�ZKHUH�WKH�LQWHULRUV�DUH�SOXVK�RU
\ RX�FDQ�GLQH�DO�IUHVFR�RQ�WKH�VLGHZDON�WHUUDFH�

7RNDUD�5HVWDXUDQW
+ HOVKRRJWH�5RDG��6WHOOHQERVFK

�� �� � �� � � �� � � �

7RNDUD�5HVWDXUDQW�LV�D�YLVXDO�VSHFWDFOH�WKDW
VKRZFDVHV�UROOLQJ�YLQH\ DUGV�DV�ZHOO�DV�&DSH
DUFKLWHFWXUH�WKDW�XWLOLVHV�JODVV��VWHHO�DQG
VWRQH��7RNDUD�HIIRUWOHVVO\ �FUHDWHV�D�VSDFH�RI
VW\ OH�ZKLOH�VWLOO�HQKDQFLQJ�WKH�QDWXUDO
VXUURXQGLQJV��DQG�WKDW�H[WHQGV�ULJKW�WR�WKH
SODWLQJ��

( DFK�PRUVHO�RI�IRRG�LV�D�VKRZFDVH�RI�WKH
ZRQGHUV�RI�ZKDW�LV�SURGXFHG�LQ�6WHOOHQERVFK
³ HPSKDVLV�RQ�IUHVK�DQG�VHDVRQDO³ DV�ZHOO
DV�WKH�IODUH�RI�DQ�DZDUG�ZLQQLQJ�FKHI�

6SHN�	 �%RQH
' RUS�6WUHHW��6WHOOHQERVFK

�� �� � �� � � �� � � �

$QRWKHU�%HUWXV�%DVVRQ�IDYRXULWH�DQG�QDPHG
DIWHU�KLV�SHW�SLJ�DQG�ER[HU��6SHN�	 �%RQH��,W·V
D�GLIIHUHQW�FRQFHSW�DQG�LV�FHQWUHG�DURXQG�WKH
VKDULQJ�RI�VPDOO�WDSDV�SODWHV�DQG�HQMR\ LQJ
ILQH�ZLQH��7KH�PHQX�VXSSRUWV�ORFDO�SURGXFH
DV�PXFK�DV�SRVVLEOH��ZKLFK�PDNHV�LW�D
VHDVRQDO�FKDPHOHRQ��

3ODWHV�FRPH�RXW�RI�WKH�NLWFKHQ�DV�DQG�ZKHQ
WKH\ �DUH�UHDG\ �DQG�LW·V�TXLWH�VLPSO\ �SXW�
GHOLFLRXV��,I�\ RX·UH�ORRNLQJ�IRU�D�VSRQWDQHRXV
HDWLQJ�H[SHULHQFH�LQ�WKH�: LQHODQGV��WKLV�LV�LW�

5XVW�HQ�9UHGH
$QQDQGDOH�5RDG��6WHOOHQERVFK

�� �� � �� � � �� � � �

5XVW�HQ�9UHGH�5HVWDXUDQW�LV�WKH�HVVHQFH�RI
URPDQFH�LQ�WKH�&DSH�: LQHODQGV��WKH�VHWWLQJ
PDNHV�IRU�VZHHW�VHGXFWLRQ�DQG�LV�D�QDWLRQDO
PRQXPHQW��,W�LV�KRXVHG�LQ�D�IXUELVKHG�ROG
ZLQH�FHOODU�ZLWK�D�WUDQTXLO�GLQLQJ�URRP�DQG
PRGHUQ�RSHQ�SODQ�NLWFKHQ��

' HWDLO�LV�DQ�DUW�IRUP �DQG�LV�SUHVHQW�LQ
HYHU\ WKLQJ�IURP �WKH�OLQHQ��ODYLVK�FKDLUV�DQG
FURFNHU\ �DQG�ILQH�FU\ VWDO�JODVVHV��( [SHFW
EHDXWLIXOO\ �SUHSDUHG�DQG�ORFDOO\ �VRXUFHG
LQJUHGLHQWV�ZLWK�) UHQFK�LQVSLUHG�FXLVLQH��



) UDQVFKKRHN�. LWFKHQ
* UHHQ�9DOOH\ �5RDG��) UDQVFKKRHN

�� �� � �� � � �� � � �

3XUH�DQG�VLPSOH��WKLV�LV�WKH�HWKRV�RI
) UDQVFKKRHN�. LWFKHQ��0 RVW�RI�WKH�LQJUHGLHQWV
DUH�VRXUFHG�IURP �WKH�IDUP·V�YHJJLH�SDWFK�
KHUE�JDUGHQ�DQG�IUXLW�RUFKDUGV��7KDW�PHDQV
WKH�PHQX�FKDQJHV�HYHU\ �RWKHU�GD\ �EXW�LQFOXGHV
HYHU\ WKLQJ�IURP �JULOOHG�VTXLG�WR�WKH�FODVVLFV�RI
VWHDN�DQG�FKLSV��7KH�YLEUDQF\ �RI�WKH
) UDQVFKKRHN�9DOOH\ �FRPHV�WR�OLIH�RQ�WKH�SODWHV
DQG�WKHUH�LV�D�ZLQH�WR�FRPSOLPHQW�HYHU\ �PHDO�
,I�\ RX·UH�IHHOLQJ�OLNH�WKH�JUHDW�RXWGRRUV��D
SLFQLF�EDVNHW�FDQ�EH�SDFNHG�DQG�HQMR\ HG�QH[W
WR�WKH�) UDQVFKKRHN�5LYHU�XQGHU�DQFLHQW�RDNV��,W
GRHVQ·W�JHW�DQ\ �PRUH�URPDQWLF�WKDQ�WKLV�

* UDQG�3URYHQFH�( VWDWH
0 DLQ�5RDG��) UDQVFKKRHN

�� �� � �� � � �� � � �

7KH�* UDQG�3URYHQFH�5HVWDXUDQW�LV�H[TXLVLWH
DQG�WKDW·V�SXWWLQJ�LW�PLOGO\ ��+LJK�EDFN�FKDLUV
XSKROVWHUHG�LQ�ZKLWH�OHDWKHU�FUHDWH�D�FKLF
SUHVHQFH��7KH�PHQX��OLNH�WKH�LQWHULRUV��UHIOHFWV
H[FHOOHQFH�DQG�OX[XU\ ��

6LJQDWXUH�GLVKHV�KDYH�DOO�WKH�ULJKW�LQJUHGLHQWV
IROORZLQJ�WKH�SULQFLSOHV�RI�KRQHVW��IUHVK�DQG
GHOLFLRXV��3DVVLRQ�DQG�VLPSOLFLW\ �PHUJH�RQ
\ RXU�SODWH�IRU�D�WDVWH�VHQVDWLRQ��/ HDGLQJ�RII
WKH�UHVWDXUDQW�LV�WKH�ZLQH�WDVWLQJ�DUHD�DQG�D
EDU�GRPLQDWHV�WKH�FHQWUH�RI�WKH�URRP�

$UNHVWH
&KDP RQL[ �: LQH�) DUP ��� � �8 LWN\ N�6WUHHW

�� �� � �� � � �� � � �

3UHVHQWLQJ�DQ�D�OD�FDUWH�PHQX�LQ�D�FDVXDO
ILQH�GLQLQJ�VW\ OH��/ RFDWHG�RQ�&KDPRQL[ �: LQH
) DUP ��LQ�D�FKDUDFWHUIXO�KHULWDJH�EXLOGLQJ�RQ
WKH�HGJH�RI�D�IRUHVW��

7KLV�VHWV�WKH�VFHQH�IRU�D�WUDQTXLO�GLQLQJ
H[SHULHQFH�DQG�GHOLFLRXV�IRRG�E\ �5LFKDUG
&DUVWHQV��ZKR�UHYLVLWV�VRPH�RI�KLV�FODVVLFV
DORQJVLGH�KLV�QHZ�GLVKHV�ZKLFK�VKRZFDVH
VHDVRQDO�DQG�ORFDO�LQJUHGLHQWV��7KH�ZLQH�OLVW
IHDWXUHV�&KDPRQL[ �ZLQHV�DQG�D�FXUDWHG
VHOHFWLRQ�IURP �WKH�&DSH�UHJLRQ�

) 5$1 6&++2 ( .



/D�3HWLWH�&RORPEH
' DVVHQEHUJ�5RDG��/ ( ( 8 �( VWDWHV�

) UDQVFKKRHN
�� �� � �� � � �� � � �

$�IDUP �HQYLURQPHQW�KDV�EHHQ�SDUW�RI�/ D
&RORPEH·V�' 1 $�VLQFH�LWV�LQFHSWLRQ�DQG�ZLWK
WKH�VHWWLQJ�RI�/ HHX�( VWDWHV�LQ�) UDQVFKKRHN
EHLQJ�WKH�HSLWRPH�RI�¶ORFDWLRQ�ZLWK�D�VHQVH�RI
SODFH·��/ D�3HWLWH�&RORPEH�LV�QRZ�QHVWOHG�LQ
DQ�RXWVWDQGLQJO\ �EHDXWLIXO�YHQXH��LQ�WKH�PLGVW
RI�YLQH\ DUGV�DQG�PDQLFXUHG�ODQGVFDSHV�
RIIHULQJ�YLHZV�RI�WKH�) UDQVFKKRHN�9DOOH\ �

/H�%RQ�9LYDQW
� � � ' LUNLH�8 \ V�6WUHHW��) UDQVFKKRHN

�� �� � �� � � �� � � �

6HW�LQ�D�FRQYHUWHG�KRXVH�LQ�FHQWUDO
) UDQVFKKRHN��WKH�DWPRVSKHUH�DW�/ H�%RQ
9LYDQW�LV�KRPHO\ �DQG�UHOD[HG��ZKLOH
UHPLQLVFHQW�RI�FRQWHPSRUDU\ �) UHQFK
UHVWDXUDQWV��

7KH�JODVV�ZDOO�DOORZV�\ RX�WR�VHH�3LHUUH
+HQGULNV�DQG�KLV�WHDP�DW�ZRUN��7DEOHV�DUH
DOVR�DYDLODEOH�LQ�WKH�VKDGHG�JDUGHQ�QH[W�WR
WKH�UHVWDXUDQW�IRU�OXQFK�DQG�GLQQHU�RQ�ZDUP
VXPPHU�HYHQLQJV�

7KH�. LWFKHQ�DW�0 DLVRQ
5� � ��) UDQVFKKRHN
�� �� � �� � � �� � � �

7KH�. LWFKHQ�DW�0 DLVRQ�KDV�WKH�PRVW�VHGXFWLYH
YLHZV�RI�WKH�YLQH\ DUGV�DQG�DWWHQWLRQ�WR�GHWDLO
LV�RI�SDUDPRXQW�LPSRUWDQFH��7KH�GHFN�LV
ZKHUH�\ RX�FDQ�ZKLOH�DZD\ �WKH�KRXUV�HQMR\ LQJ
IRRG�WKDW�LV�XQSUHWHQWLRXV�ZLWK�D�VWURQJ
HPSKDVLV�RQ�IODYRXU�DQG�WKH�IUHVKHVW�ORFDOO\
VRXUFHG�LQJUHGLHQWV��

7KLQN�KDQGSLFNHG�HJJV��VHDVRQDO�IUXLW��DQG
YHJHWDEOHV�DQG�KHUEV�IURP �WKH�NLWFKHQ�JDUGHQ
DQG�RUFKDUGV�

+DXWH�&DEULHUH
5� � ��) UDQVFKKRHN
�� �� � �� � � �� � � �

) RRG�DQG�ZLQH�JRW�PDUULHG�DW�+DXWH�&DEULHUH
DQG�WKH\ ·UH�WKH�FRXSOH�ZH�DOO�HQY\ ��7KH
UHVWDXUDQW�LV�WKH�HVVHQFH�RI�HOHJDQFH�DQG�KDV
WKDW�ROG�VFKRRO�IHHO�FRPSOHWH�ZLWK�ZKLWH�OLQHQ
WDEOHFORWKV�DQG�VWRQH�ZDOOV��: KHQ�WKH�ZHDWKHU
LV�ILQH��WKH�RXWGRRU�WHUUDFH�ZLWK�LWV�LQVSLULQJ
YLHZV�LV�D�KRW�FRPPRGLW\ �² �EH�VXUH�WR�ERRN�LQ
DGYDQFH��7KH�IRRG�LV�FODVVLF�ZLWK�D�PRVWO\
) UHQFK�DQG�,WDOLDQ�VW\ OH�DQG�D�VSLUDOOLQJ
VWDLUFDVH�ZLOO�WDNH�\ RX�WR�WKH�EDWKURRP�DV�ZHOO
LQWR�WKH�GHSWKV�RI�WKH�FHOODU��ZKLFK�LI�\ RX�JHW
WKHUH�RQ�D�6DWXUGD\ �DW�� � DP ��LV�WKH�SODFH�WR
WDNH�D�WRXU�ZLWK�WKH�FHOODU�PDVWHU�



3LHUQHHI�D�OD�0 RWWH
0 DLQ�5RDG��) UDQVFKKRHN

�� �� � �� � � �� � � �

: KHQ�\ RX�HQWHU�/ D�0 RWWH�: LQH�( VWDWH��LW·V�OLNH
EHLQJ�WUDQVSRUWHG�LQWR�D�ZRUOG�RI
XQIDWKRPDEOH�JUDFH�DQG�UHILQHPHQW�ZLWKRXW
EHLQJ�RVWHQWDWLRXV��&KDQGHOLHUV�PDGH�IURP
SRUFHODLQ�FURFNHU\ �DQG�VRIW�JUHHQV�DQG
ZRRGV�PDNH�LW�WKH�SHUIHFW�VHWWLQJ�WR�HQMR\
JRRG�IRRG�DQG�ZLQH��( DUO\ �PRUQLQJV�DUH
UHVHUYHG�IRU�WKH�FKHIV�WR�KDUYHVW�WKH�GD\ ·V
LQJUHGLHQWV�IURP �WKH�YHJHWDEOH�DQG�KHUE
JDUGHQV��JLYLQJ�DQ�LQVSLULQJ�HGJH�WR�WKH�DUW�RI
FUHDWLQJ�VXPSWXRXV�GLVKHV�

/H�&RLQ�) UDQoDLV
� � � ' LUNLH�8 \ V�6WUHHW��) UDQVFKKRHN

�� �� � �� � � �� � � �

6HW�LQ�D�FRQYHUWHG�KRXVH�LQ�FHQWUDO
) UDQVFKKRHN��WKH�DWPRVSKHUH�DW�/ H�%RQ
9LYDQW�LV�KRPHO\ �DQG�UHOD[HG��ZKLOH
UHPLQLVFHQW�RI�FRQWHPSRUDU\ �) UHQFK
UHVWDXUDQWV��7KH�JODVV�ZDOO�DOORZV�\ RX�WR�VHH
3LHUUH�+HQGULNV�DQG�KLV�WHDP�DW�ZRUN��

7DEOHV�DUH�DOVR�DYDLODEOH�LQ�WKH�VKDGHG
JDUGHQ�QH[W�WR�WKH�UHVWDXUDQW�IRU�OXQFK�DQG
GLQQHU�RQ�ZDUP�VXPPHU�HYHQLQJV�



* OHQ�&DUORX
5� � ��. ODSP XWV��3DDUO

�� �� � � � � �� � � �

* OHQ�&DUORX�5HVWDXUDQW�LV�FRQWHPSRUDU\
FXLVLQH�DQG�SRXUV�LWV�SDVVLRQ�LQWR�FRQWLQHQWDO
LQIOXHQFHV�SDLUHG�ZLWK�RQO\ �WKH�EHVW�LQ
SURGXFH��7KH�IRRG�LV�GLVWLQFWO\ �IUHVK�DQG
LQQRYDWLYH��SLFWXUH�RVWULFK�ILOOHW�JOD]HG�LQ
ZKROH�JUDLQ�PXVWDUG��

/ RFDO�IODYRXUV�FRPH�DOLYH�RQ�SODWHV�DV�\ RX
HQMR\ �WKH�H[FHSWLRQDO�YLVWDV�RI�WKH�3DDUO
9DOOH\ �DQG�VRDN�LQ�WKH�DPELHQFH�WKDW�LV�WKH�
&DSH�: LQHODQGV�

3$$5/

) DEHU�DW�$YRQGDOH
$YRQGDOH�( VWDWH��/ XVWLJDQ�5RDG��. OHLQ

' UDNHQVWHLQ��3DDUO
�� �� � �� � � �� � � �

) $%( 5�LV�VHW�LQ�D�FODVVLF�DQG�JUDFLRXV�2 OG
&DSH�VW\ OH�EXLOGLQJ�VHW�DJDLQVW�WKH�EDFNGURS
RI�WKH�. OHLQ�' UDNHQVWHLQ�5DQJH��7KH�YHUDQGD
RYHUORRNV�YLQH\ DUGV�DQG�VZHHSLQJ�YDOOH\
YLHZV�SXQFWXDWHG�E\ �3DDUO�5RFN��WKH
VLOKRXHWWH�RI�7DEOH�0 RXQWDLQ�DQG�WKH
6LPRQVEHUJ��

2 Q�FRROHU�GD\ V��WKHUH·V�QR�EHWWHU�SODFH�WR
HQMR\ �D�JODVV�RI�$YRQGDOH�UHG�ZLQH�WKDQ�QH[W
WR�WKH�RSHQ�ILUHSODFH�

7KH�* RDWVKHG�DW�) DLUYLHZ
6XLG�$JWHU�3DDUO�5RDG��3DDUO

�� �� � �� � � �� � � �

7KH�* RDWVKHG�DW�) DLUYLHZ�LV�DOO�DERXW�IUHVK
DQG�KRPHPDGH��/ RYH�LV�OLWHUDOO\ �SODWHG��$OO
GLVKHV�DUH�PDGH�IURP �VFUDWFK�DQG�VRXUFHG
IURP �WKH�IDUP �DQG�WKDW�IUHVK�EUHDG�VPHOO
SHUPHDWHV�DV�LW·V�WDNHQ�RXW�RI�WKH�RYHQ�
( YHU\ WKLQJ�IURP �WKH�ZLQH��EHHU�DQG�FKHHVH�LV
SURGXFHG�RQ�WKH�IDUP �² �HYHQ�WKH�ROLYH�RLO��

7KH�NLWFKHQ�LV�D�FUHDWLYH�VWRUP�RI�PDNLQJ
KRPH�PDGH�LFH�WHDV��ROG�IDVKLRQHG
MDPV�DQG�HYHQ�WKH�\ RJKXUW�LQ�WKH�VPRRWKLHV�



1 RRS
� � � �0 DLQ�6WUHHW��3DDUO

�� �� � �� � � �� � � �

1 RRS�IRUJRHV�IXVV�EXW�KDV�EHHQ�SHJJHG�DV
RQH�RI�WKH�PRVW�FKDUPLQJ�VSRWV�LQ�3DDUO�
: RRGHQ�IORRUV��KLJK�FHLOLQJV�DQG�OLQHQ
WDEOHFORWKV�VHW�WKH�PRRG�IRU�GLQLQJ�² �DQG�WKH
PHQX�² �ZHOO��LW·V�H[WHQVLYH��7KH�VWHDNV�DQG
JULOOV�DUH�RI�SDUWLFXODU�LQWHUHVW�DW�1 RRS��PHDW
LV�DJHG�IRU�� � �GD\ V�DQG�RIIHUHG�LQ�D�UDQJH�RI
FXWV��7U\ �WKH�KHUE�FUXVWHG�UXPS�RI�. DURR
/ DPE�RU�WKH�SHUIHFWO\ �URDVWHG�GXFN��

,I�WKH�PHQX�GRHVQ·W�WLFNOH�WKH�WDVWH�EXGV�
FKHFN�WKH�FKDONERDUG�IRU�WKH�ODWHVW�VSHFLDOV�

* UDQG�5RFKH�5HVWDXUDQW�
3ODQWDVLH�	 �&RQVWDQWLD�6WUHHWV��3DDUO

�� �� � �� � � �� � � �

7KH�FODVVLILFDWLRQ�RI�P \ �IRRG�VW\ OH« �WKLV�LV�DQ
HYHU�HYROYLQJ�IHHOLQJ�DQG�GHSHQGV�ODUJHO\ �RQ
P\ �LQVSLUDWLRQ�DW�WKH�WLPH��&RRNLQJ�LV�PXFK
PRUH�WKDQ�XVLQJ�WKH�EHVW�VHDVRQDO�LQJUHGLHQWV
DQG�SURGXFH��

&RRNLQJ�LV�DQ�DFW�RI�ORYH���0 \ �IRRG�HWKRV�LV
WKHUHIRUH�WR�VDYH�DQG�SUHVHUYH�IRU�WKH�IXWXUH
DQG�WR�WUHDW�IRRG�UHVSRQVLEO\ �WKDW�FKHIV�WR
FRPH�FDQ�FUHDWH�JUHDW�IRRG�H[SHULHQFHV�IRU
PDQ\ �WR�HQMR\ �



%DE\ORQVWRUHQ�
%DEHO�5HVWDXUDQW�

5� � ��6LP RQGLXP ��3DDUO
�� �� � �� � � �� � � �

%DEHO�LV�RQH�RI�WKH�EHVW�UHVWDXUDQWV�\ RX�ZLOO
H[SHULHQFH�LQ�WKH�: LQHODQGV��,W·V�KRXVHG�LQ
DQ�ROG�FRZ�VKHG�EXW�ZLWK�LWV�FRQWHPSRUDU\
DQG�FKLF�GHVLJQ��\ RX�ZRXOG�QHYHU�NQRZ�LW�
7KH\ �KDYH�ZKDW�WKH\ �FDOO�WKH�´3LFN��FOHDQ�DQG
VHUYHµ�DSSURDFK��,Q�VXPPHU�\ RXU�SODWH�ZLOO
EXUVW�ZLWK�FRORXUV�IURP �WKH�\ HOORZ�VDODG�ZKLFK
FRQVLVWV�RI�SLQHDSSOH��JRRVHEHUULHV�
JUDQDGLOODV��\ HOORZ�WRPDWRHV�DQG�DSULFRWV�
: LQWHU�LV�NHSW�KHDUW\ �ZLWK�FODVVLFV�OLNH�VORZ�
FRRNHG�OHJ�RI�ODPE�LQ�UHG�ZLQH��
+HOSLQJV�DUH�JHQHURXV��DPELHQFH�LV�VHUHQH
DQG�WKH�IRRG�ZLOO�KDYH�\ RX�ZDQWLQJ�WR�FRPH
EDFN�IRU�PRUH�

%DE\ORQVWRUHQ�
* UHHQ�+RXVH�

5� � ��6LP RQGLXP ��3DDUO
�� �� � �� � � �� � � �

7KH�* UHHQ�+RXVH�DW�%DE\ ORQVWRUHQ�LV�RQH�RI
PDVVLYH�SRSXODULW\ ��EH�VXUH�WR�ERRN��7KLV
VWULNLQJ�JUHHQKRXVH�LV�VXUURXQGHG�E\
FRORXUIXO�WDEOHV�DQG�FUHDWHV�D�FHUWDLQ�NLQG�RI
PDJLF�IHHOLQJ��7KH�* UHHQ�+RXVH�PHQX�LV�QRW
H[WHQVLYH�EXW�KDV�EHHQ�FDUHIXOO\ �VWUXFWXUHG
DQG�WKRXJKW�RXW�DQG�PRVW�ZKR�YLVLW�KHUH�RSW
IRU�WKH�EXLOG�\ RXU�RZQ�VDQGZLFK�RSWLRQ�

) UHVKO\ �EDNHG�U\ H�DQG�FLDEDWWD�EUHDG�
GHOLFLRXV�ORFDO�FKHHVHV�DQG�FXUHG�PHDWV
PDNH�IRU�XQIRUJHWWDEO\ �WDVW\ �PHDOV�

&RVHFKD�5HVWDXUDQW
. ODSP XWV�6LP RQGLXP �5G��6LP RQGLXP ��3DDUO

� �� � �� � � �� � � �

&RVHFKD�5HVWDXUDQW�LV�RQ�1 REOH�+LOO�: LQH
( VWDWH�DQG�WDNHV�LWV�QDPH�IURP �WKH�6SDQLVK
ZRUG�IRU�´KDUYHVWµ��ZKLFK�LV�UHIOHFWHG�LQ�WKHLU
VXUURXQGLQJV�DQG�WKH�GHOLFLRXV�IRRG�WKDW
PDNHV�LWV�ZD\ �WR�WKH�SODWH��7KH�VHWWLQJ�LV�LQ�D
VHUHQH�JDUGHQ�FRXUW\ DUG�ZLWK�SDQRUDPLF
YLQH\ DUG�DQG�PRXQWDLQ�YLHZV�

7KH�LQWHULRU�LV�FKLF�DQG�VW\ OLVK�

6,0 2 1 ' ,80



6WDEOHV�DW�9HUJHOHJHQ
/ RXUHQVIRUG�5RDG��6RP HUVHW�: HVW

�� �� � �� � � �� � � �

( QMR\ �D�UHOD[HG�GLQLQJ�H[SHULHQFH�DW�WKH
6WDEOHV�DW�9HUJHOHJHQ��&ODVVLF��ZLWK�D�PRGHUQ
WZLVW��WKH�¶ELVWUR·�VW\ OH�UHVWDXUDQW�RIIHUV�D
YDULHG��FRQWHPSRUDU\ �PHQX�RI�VLPSOH�EXW
YLVXDOO\ �GHOHFWDEOH�GLVKHV�IRU�D�ZDUP �DQG
IDPLO\ � IULHQGO\ �GLQLQJ�H[SHULHQFH��: KLOVW
VLSSLQJ�RQ�DZDUG�ZLQQLQJ�ZLQHV��HQMR\
EUHDWK�WDNLQJ�YLHZV�RI�WKH�+RWWHQWRWV�+ROODQG
PRXQWDLQ�UDQJH�DQG�VRDN�XS�WKH�FUHDWLYH
MXLFHV�RI�WKH�YDULHG�DQG�HFOHFWLF�ORFDO�DUWLVWV
ZKRVH�DUWZRUNV�DGRUQ�WKH�ZDOOV�

&DYDOOL�5HVWDXUDQW
5� � ��6WUDQG�5RDG��6RP HUVHW�: HVW

�� �� � �� � � �� � � � ��

&DYDOOL�UHVWDXUDQW�KDV�TXLFNO\ �HVWDEOLVKHG�LWVHOI
DV�D�PXVW�YLVLW�GLQLQJ�GHVWLQDWLRQ�LQ�WKH�&DSH
: LQHODQGV��DQG�KDV�TXLFNO\ �EHFRPH�D
IDYRXULWH�DPRQJ�GLVFHUQLQJ�IRRGLHV��

$V�WKH�ILUVW�* UHHQ�VWDU�UDWHG�UHVWDXUDQW�LQ�WKH
6RXWK�$IULFD��&DYDOOL�WUHDVXUHV�DQG�FHOHEUDWHV
WKH�EHDXW\ �RI�QDWXUDO�KHULWDJH��7KH�FXLVLQH
PDQLIHVWR�LV�KLQJHG�RQ�ORFDO�VXVWDLQDEOH
LQJUHGLHQWV�DQG�WKH�HVWDWH�SDUWQHUV�ZLWK�ORFDO�
OLNH�PLQGHG�SURGXFHUV�WR�VRXUFH�SURGXFH�RI�
WKH�KLJKHVW�TXDOLW\ �

� � �: LQHU\ �5RDG�
=DQGEHUJ�) DUP ��: LQHU\ 5RDG

�� �� � �� � � �� � � �

� � �: LQHU\ �5RDG�5HVWDXUDQW�KDV�EHHQ�DURXQG
IRU�D�ORQJ�WLPH�DQG�LV�D�WHVWDPHQW�WR�WKH
SDVVLRQ�WKH\ �KDYH�IRU�IRRG�DQG�WKHLU�NQDFN�IRU
FUHDWLQJ�D�JRRG�YLEH��7KH�PHQX�WDNHV�LWV
LQVSLUDWLRQ�IURP �UHDO�IRRG��VLPSO\ �FRRNHG�DQG
JHQHURXV�LQ�SRUWLRQ��$�PXVW" �7KH�GXFN�DQG
FKHUU\ �SLH��� � �: LQHU\ �5RDG�LV�DOVR�VRPHZKDW
RI�WKH�´JR�WRµ�IRU�VWHDNV�DQG�LV�RQH�RI�WKH
SLRQHHUV�RI�VHUYLQJ�ORQJ�DJHG�PHDW��7KH
UHVWDXUDQW�LWVHOI�LV�ODUJH�EXW�EHFDXVH�RI�LQWHU�
OHDGLQJ�URRPV��LW�KDV�D�FRV\ �IHHO��HVSHFLDOO\ �LQ
ZLQWHU�ZKHQ�WKH�ILUH�LV�FUDFNOLQJ�

62 0 ( 56( 7�: ( 67


