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�
�
�
$EVWUDFW�
�
7KLV�SURMHFW�PDSSHG�WKH�GLVWULEXWLRQ�RI�HLJKW�LQYDVLYH��QRQ�QDWLYH�SODQWV�FXUUHQWO\�FRQVLGHUHG�
WKH�JUHDWHVW� WKUHDWV� WR� WKH�QDWLYH�SODQW�FRPPXQLWLHV�RI�1RUWK�.H\�/DUJR�� WKH�QRUWKHUQPRVW�
GHYHORSHG�LVODQG�RI�WKH�)ORULGD�.H\V�DUFKLSHODJR��7KLV�LVODQG�VXSSRUWV�WKH�ODUJHVW�WUDFW�RI�WKH�
JOREDOO\�LPSHULOHG�:HVW�,QGLDQ�WURSLFDO�KDUGZRRG�KDPPRFN�LQ�WKH�FRQWLQHQWDO�8QLWHG�6WDWHV��
0DQ\�SODQWV�ZLWK�GLVWULEXWLRQV� OLPLWHG�WR�VRXWK�)ORULGD�DQG�WKH�.H\V�RFFXU�KHUH��DV�ZHOO�DV�
IRXU�IHGHUDOO\�HQGDQJHUHG�DQLPDOV��$SSUR[LPDWHO\������DF�RI�EXWWRQZRRG�DQG�PDQJURYH�ZHW�
ODQGV��WURSLFDO�KDUGZRRG�KDPPRFN��DQG�GLVWXUEHG�ODQGV�DUH�SXEOLFO\�RZQHG�DQG�PDQDJHG�LQ�
1RUWK�.H\�/DUJR�������DF�DV�WKH��&URFRGLOH�/DNH�1DWLRQDO�:LOGOLIH�5HIXJH��PDQDJHG�E\�WKH�
8�6��)LVK�DQG�:LOGOLIH�6HUYLFH��DQG������DF�DV�WKH�.H\�/DUJR�+DPPRFNV�6WDWH�%RWDQLFDO�6LWH��
PDQDJHG�E\�WKH�)ORULGD�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��3ODQW�VSHFLHV�RI�SULPDU\�
IRFXV� ZHUH� $XVWUDOLDQ� SLQH� �&DVXDULQD� VSS���� %UD]LOLDQ� SHSSHU� �6FKLQXV� WHUHELQWKLIROLXV�
5DGGL��� DQG� $VLDLF� FROXEULQD� �&ROXEULQD� DVLDWLFD� �/��� %URQJQ��� )LYH� RWKHU� SODQWV� PDSSHG�
ZHUH� %XUPD� UHHG� �1H\UDXGLD� UH\QDXGLDQD� �.XQWK�� +LWFKF���� OHDG� WUHH� �/HXFDHQD� OHXFR�
FHSKDOD� �/DP��� GH� :LW��� PDKRH� RU� SRUWLD� �7KHVSHVLD� SRSXOQHD� �/��� &RUUHD��� PHODOHXFD�
�0HODOHXFD�TXLQTXLQHUYLD� �&DY��� 6�7��%ODNH��� DQG�ERZVWULQJ�KHPS� �6DQVHYLHULD�K\DFLQWKRL�
GHV��/���'UXFH���)LHOG�VXUYH\V�ZHUH�SHUIRUPHG�RQ�DERXW������DF�RI�SXEOLF�DQG�SULYDWH�ODQGV�
ZLWK� FRQGLWLRQV� VXLWDEOH� IRU� VXSSRUWLQJ� H[RWLF� SODQWV�� 6WUDQGV� RI� $XVWUDOLDQ� SLQH�� %UD]LOLDQ�
SHSSHU�DQG�$VLDWLF�FROXEULQD��DQG�LQGLYLGXDO�WUHHV�RI�DOO�HLJKW�VSHFLHV��ZHUH�PDSSHG�RQWR����
LQ�[����LQ�ILHOG�DHULDO�SKRWR�VKHHWV��7KLV�LQIRUPDWLRQ�ZDV�WKHQ�WUDQVIHUUHG�WR�WKH�DHULDO�ILOP�IRU�
HDV\� UHSURGXFWLRQ� DV� YROXPHV� RI� DHULDO� SKRWR�PDSV�� (LJKW\� WZR� VWUDQGV� RI� WKH� WKUHH�PDLQ�
SODQWV�RI�LQWHUHVW�ZHUH�PDSSHG��WRWDOLQJ�������DF��MXVW�RYHU����RI�WKH������DF�RI�XSODQGV�DQG�
KLJK�WUDQVLWLRQDO�ZHWODQGV�RQ�WKH�LVODQG���,Q�DGGLWLRQ��PDQ\�VFDWWHUHG�LQGLYLGXDOV�RI�DOO�HLJKW�
VSHFLHV� ZHUH� PDSSHG�� $SSUR[LPDWH� QXPEHUV� DQG� KHLJKW� RI� H[RWLFV�� DORQJ� ZLWK� VXEVWUDWH�
W\SH�� DEXWWLQJ�KDELWDWV�� DQG�RZQHUVKLS��ZHUH� UHFRUGHG�DQG� UHSRUWHG� IRU� DOO�PDSSHG� VWDQGV��
0DQDJHPHQW� UHFRPPHQGDWLRQV� IRU� WKH� ODQG�PDQDJHUV� DQG� ODQG�PDQDJHPHQW� DJHQFLHV� RQ�
1RUWK�.H\�/DUJR�ZHUH�PDGH���
�

��
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,QWURGXFWLRQ�
�
1DWLYH�SODQW�FRPPXQLWLHV�IRXQG�LQ�WKH�)ORULGD�.H\V�DUH�VRPH�RI�WKH�PRVW�XQLTXH�
DQG�GLYHUVH�LQ�1RUWK�$PHULFD��7RPOLQVRQ�������� �7KH\�FRQVLVW�RI�QXPHURXV�HQ�
GHPLF� SODQW� DQG� DQLPDO� VSHFLHV�� LQFOXGLQJ�PDQ\� OLVWHG� DV� WKUHDWHQHG� DQG� HQGDQ�
JHUHG�E\�VWDWH�DQG�IHGHUDO�DJHQFLHV���7KHVH�QDWXUDO�DUHDV��KRZHYHU��DUH�EHLQJ�ORVW�WR�
DQG�GHJUDGHG�E\�HQFURDFKPHQW�IURP�GHYHORSPHQW�DQG�LQYDVLRQ�E\�H[RWLF�SODQWV��
�
7KH�SXUSRVH� RI� WKLV� SURMHFW�ZDV� WR�PDS� WKH� GLVWULEXWLRQ� RI� HLJKW� LQYDVLYH�� QRQ�
QDWLYH�SODQWV�FXUUHQWO\�FRQVLGHUHG�WKH�JUHDWHVW�WKUHDW�WR�WKH�QDWLYH�SODQW�FRPPXQL�
WLHV�RI�1RUWK�.H\�/DUJR�� D� XQLTXH� VHWWLQJ� ORFDWHG� LQ� WKH� QRUWKHUQ� H[WHQW� RI� WKH�
.H\V����7KH�WKUHH�VSHFLHV�RI�SULPDU\�IRFXV�ZHUH�$XVWUDOLDQ�SLQH��&DVXDULQD�FXQQLQJ�
KDPLDQD�0LT���&��HTXLVHWLIROLD�/��� DQG�&��JODXFD�6SUHQJ����%UD]LOLDQ� SHSSHU� �6FKLQXV�WHUH�
ELQWKLIROLXV� 5DGGL��� DQG� $VLDWLF� FROXEULQD� RU� ODWKHUOHDI� �&ROXEULQD� DVLDWLFD� �/���
%URQJQ�����)LYH�RWKHU�PDSSHG�VSHFLHV��QRW�DV�SUROLILF�RQ�1RUWK�.H\�/DUJR�DQG�RI�
VHFRQGDU\� IRFXV�� ZHUH� %XUPD� UHHG� �1H\UDXGLD��UH\QDXGLDQD��.XQWK�� +LWFKF���� OHDG�
WUHH� �/HXFDHQD�OHXFRFHSKDOD��/DP��� GH� :LW��� VHDVLGH� PDKRH� RU� SRUWLD� WUHH� �7KHVSHVLD�
SRSXOQHD��/���&RUUHD���PHODOHXFD��0HODOHXFD�TXLQTXLQHUYLD��&DY���6�7��%ODNH���DQG�ERZ�
VWULQJ�KHPS��6DQVHYLHULD�K\DFLQWKRLGHV��/���'UXFH���
�
7KH�XOWLPDWH�JRDO�IRU�H[RWLF�YHJHWDWLRQ�PDQDJHPHQW�LQ�WKH�)ORULGD�.H\V�LV�D�ORQJ�
WHUP�� FRPSUHKHQVLYH��.H\V�ZLGH� H[RWLF� YHJHWDWLRQ� FRQWURO� SODQ�� � 6XFK� D� SODQ�� LI�
DGHTXDWHO\�IXQGHG��ZRXOG�LQFRUSRUDWH�WKH�P\ULDG�RI�VFDWWHUHG�H[RWLFV�PDQDJHPHQW�
HIIRUWV�FXUUHQWO\�SXUVXHG��SURYLGH�IROORZ�XS�FRQWURO�DIWHU�LQLWLDO�HUDGLFDWLRQ�RFFXUV��
DQG� DOORZ� IRU� LQFUHDVHG� FRRUGLQDWLRQ� DPRQJ� DOO� OHYHOV� RI� JRYHUQPHQW�� HVSHFLDOO\�
ODQG�PDQDJHPHQW�DJHQFLHV���7KH�REMHFWLYH�RI�WKLV�PDSSLQJ�DQG�DVVHVVPHQW�SURMHFW�
LV�WR�FRQWULEXWH�WR�WKLV�JRDO�RI�D�.H\V�ZLGH�H[RWLFV�SODQ�E\�SURYLGLQJ�GHWDLOHG�ILHOG�
PDSSLQJ�GDWD�LQ�D�XVHIXO��IRUPDW��QDPHO\�SULQWHG�RQ�ODUJH�VFDOH�DHULDO�SKRWRJUDSKV�
LQ�DQ�$HULDO�0DS�9ROXPH��
�
3URMHFW�DUHD�
�
$OWKRXJK�D� ODUJH�SRUWLRQ�RI� WKH� LVODQG�RI�.H\�/DUJR�KDV�VXFFXPEHG�WR�GHYHORS�
PHQW�� WKH� QRUWKHUQ� SRUWLRQ� �H[FOXGLQJ�2FHDQ� 5HHI� &OXE� DW� WKH� QRUWKHUQ� WLS�� LV�
UHODWLYHO\� XQGHYHORSHG� �)LJ�� ���� � 6LQFH� ������ WKH� 8�6�� )LVK� DQG�:LOGOLIH� 6HUYLFH�
�86):6��DQG�WKH�)ORULGD�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��)'(3��KDYH�
DFTXLUHG�WKRXVDQGV�RI�DFUHV� LQ�1RUWK�.H\�/DUJR�� LQFOXGLQJ�PDQ\�GLVWXUEHG�VLWHV��
VSHQGLQJ�DSSUR[LPDWHO\������PLOOLRQ�LQ�WKHLU�FRQVHUYDWLRQ�HIIRUWV���7KH�HVWDEOLVK�
PHQW�KHUH�RI�&URFRGLOH�/DNH�1DWLRQDO�:LOGOLIH�5HIXJH��&/1:5��DQG�.H\�/DUJR�
+DPPRFNV� 6WDWH� %RWDQLFDO� 6LWH� �./+6%6�� RFFXUUHG� LQ� ����� DQG� ������ UHVSHF�
WLYHO\��
�
$SSUR[LPDWHO\������DF�RI�EXWWRQZRRG�DQG�PDQJURYH�ZHWODQGV��JOREDOO\�LPSHULOHG�
WURSLFDO� KDUGZRRG� KDPPRFN�� DQG� GLVWXUEHG� ODQGV� DUH� SXEOLFO\� RZQHG� DQG�PDQ�
DJHG�RQ�1RUWK�.H\�/DUJR�������DF�E\�86):6�DQG������DF�E\�)'(3���1RUWK�.H\�



��������

/DUJR�LQFOXGHV�WKH�ODUJHVW�FRQWLJXRXV�WUDFW�RI�WURSLFDO�KDPPRFN�LQ�WKH�FRQWLQHQWDO�
8QLWHG�6WDWHV���,W�H[WHQGV�YLUWXDOO\�WKH�HQWLUH�OHQJWK�RI�WKH�LVODQG�DQG�KDUERUV�WKUHH�
IHGHUDOO\� OLVWHG� HQGDQJHUHG� VSHFLHV�� � .H\� /DUJR� ZRRGUDW� �1HRWRPD�IORULGDQD�YDU��
VPDOOL���.H\�/DUJR� FRWWRQ�PRXVH� �3HURP\VFXV�JRVV\SLQXV�YDU�� DOODSDWLFROD��� DQG� 6FKDXV��
VZDOORZWDLO�EXWWHUIO\��+HUDFOLGHV�DULVWRGHPXV�YDU��SRQFHDQXV��� � ,Q�DGGLWLRQ��VXUURXQGLQJ�
ZHWODQGV�VXSSRUW�WKH�HQGDQJHUHG�$PHULFDQ�FURFRGLOH��&URFRG\OXV�DFXWXV����0DQ\�UDUH�
SODQWV�ZLWK� GLVWULEXWLRQV� OLPLWHG� WR� VRXWK�)ORULGD� DQG� WKH�.H\V� RFFXU� RQ�1RUWK�
.H\�/DUJR��.UXHU���������
�
7KH� SURMHFW� DUHD� LQFOXGHV� IHGHUDO�� VWDWH�� FRXQW\�� DQG� SULYDWHO\� RZQHG� ODQG�� � $S�
SUR[LPDWHO\������DF�RI�ODQG�ZLWK�SRWHQWLDO�WR�VXSSRUW�LQYDVLYH�H[RWLFV�ZDV�DVVHVVHG�
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DQG�PDSSHG���1RUWK�.H\�/DUJR�DQG�WKH�KDUGZRRG�KDPPRFN�LV�ELVHFWHG�E\�6WDWH�
5RDG������65��������)LJ��������&URFRGLOH�/DNH�1DWLRQDO�:LOGOLIH�5HIXJH�LV�ORFDWHG�
RQ� WKH�ZHVW�VLGH�RI�65������ZLWK� VHYHUDO�KXQGUHG�DFUHV�RI�SULYDWH� LQKROGLQJV� UH�
PDLQLQJ���6WDWH�ODQGV��./+6%6��RFFXU�RQ�WKH�HDVW�VLGH�RI�65������H[WHQGLQJ�QRUWK�
WR�WKH�2FHDQ�5HHI�&OXE��DOVR�ZLWK�VHYHUDO�KXQGUHG�DFUHV�RI�SULYDWH�LQKROGLQJV��

�
6SHFLHV�PDSSHG�
�
2I�WKH�PDQ\�H[RWLF�SODQWV�QRZ�IRXQG�LQ�WKH�.H\V��$XVWUDOLDQ�SLQH��%UD]LOLDQ�SHS�
SHU��DQG�$VLDWLF�FROXEULQD�DUH� LQYDVLYH�SODQWV�WKDW�DUH�ZHOO�HVWDEOLVKHG�DQG�RI� LP�
PHGLDWH�FRQFHUQ�GXH�WR�WKHLU�ODUJH�VL]H��UDSLG�JURZWK��DQG�FRQWLQXLQJ�UDSLG�VSUHDG���
7KHVH�WKUHH�VSHFLHV�ZHUH�WKH�SULPDU\�IRFXV�RI�WKLV�PDSSLQJ�SURMHFW����7KH�ILYH�LQ�
YDVLYH�SODQWV�RI�VHFRQGDU\�IRFXV��JHQHUDOO\�LQFOXGLQJ�%XUPD�UHHG��OHDG�WUHH��VHDVLGH�
PDKRH�SRUWLD�� PHODOHXFD�� DQG� ERZVWULQJ� KHPS�� DUH� OLVWHG� E\� WKH� )ORULGD� ([RWLF�
3HVW�3ODQW�&RXQFLO�DV�&DWHJRU\�,�RU�,,�SODQWV��$SSHQGL[���'HVFULSWLYH�LQIRUPDWLRQ�
DQG�PHDQV�RI�PDQDJLQJ�DQG�HUDGLFDWLQJ�WKHVH�SODQWV�DUH�SURYLGHG�DV�DQ�DSSHQGL[�
WR�WKH�ILQDO�SURMHFW�UHSRUW��2WKHU�H[RWLF�SODQWV�RQ�1RUWK�.H\�/DUJR�QRW�LQFOXGHG�
LQ�WKLV�PDSSLQJ�SURMHFW�DUH�DOVR�OLVWHG�LQ�WKH�$SSHQGL[����
�
�
0HWKRGV�
�
7ZHQW\�RQH� ��� LQ� [� ��� LQ� DHULDO� SKRWR� VKHHWV� �������� VFDOH�� DYDLODEOH� IURP� WKH�
0RQURH�&RXQW\�3URSHUW\�$SSUDLVHUV�2IILFH�ZHUH�XVHG�IRU�ILHOG�PDSSLQJ��)LJ�������
$YDLODEOH�QDWXUDO�FRORU�DQG�FRORU�LQIUDUHG�DHULDO�SKRWRJUDSK\�RI�1RUWK�.H\�/DUJR�
ZHUH�XVHG� DV� FROODWHUDO� LQIRUPDWLRQ�� � 6\VWHPDWLF� ILHOG� VXUYH\V�ZHUH� FRQGXFWHG� LQ�
������SULPDULO\�RQ�GLVWXUEHG�ODQG��VXEGLYLVLRQV��DEDQGRQHG�GHYHORSPHQW�SURMHFWV��
URDG�HGJHV��FOHDULQJV��GXPSV��HWF����LQ�KDPPRFNV�ERUGHULQJ�GLVWXUEHG�ODQGV��DQG�LQ�
PRVW�RI�WKH��WUDQVLWLRQDO�EXWWRQZRRG�ZHWODQG�]RQHV�DQG�DEXWWLQJ�KDPPRFN�HGJH�
LQ� WKH�./+6%6�� �0RVW� XQGLVWXUEHG� DUHDV� RI� FORVHG�FDQRS\� KDPPRFN�ZHUH� QRW�
VXUYH\HG��QRU�ZHUH�PDQJURYH�ZHWODQGV�LI�QR�GLVWXUEDQFH�ZDV�HYLGHQW�RQ�WKH�DHUL�
DOV�� �3XEOLF�DQG�SULYDWH� ODQGV�ZHUH�PDSSHG�� � �6PDOO� H[RWLF�SODQWV�ZHUH�SXOOHG�E\�
KDQG� DV� WLPH� DOORZHG� GXULQJ� ILHOG� VXUYH\V�� DQG� VHYHUDO� KXQGUHG� ZHUH� UHPRYHG�
UDWKHU�WKDQ�PDSSHG���
�
$OO��VWDQGV��RI�$XVWUDOLDQ�SLQH��%UD]LOLDQ�SHSSHU��DQG�$VLDWLF�FROXEULQD��ZHUH�ILHOG�
PDSSHG� GLUHFWO\� RQWR� ILHOG� DHULDO� VKHHWV� E\� WKH� � EHVW� ILW� � SRO\JRQ� GHOLQHDWLRQ�
PHWKRG���$�VWDQG�ZDV�GHILQHG�DV�DQ�DUHD�ZKHUH�RQH�RU�PRUH�VSHFLHV�GRPLQDWHG�WKH�
SODQW�FRPPXQLW\���$�PLQLPXP�VL]H�IRU�D�SRO\JRQ�ZDV�DERXW������DF��FD�������VT�
IW����$�XQLTXH�VLWH�QXPEHU�ZLWK�VSHFLHV�SUHVHQW��H�J�����$����$%��ZDV�DWWDFKHG�DV�D�
ODEHO�WR�HDFK�SRO\JRQ���6FDWWHUHG��LQGLYLGXDO�SODQWV�RI�WKH�HLJKW�VSHFLHV�QRW�IRUPLQJ�
D� VWDQG� RU� QRW� PHHWLQJ� WKH� PLQLPXP� VL]H� UHTXLUHPHQW� IRU� D� VWDQG� ZHUH� DOVR�
PDSSHG� RQWR� WKH� DHULDOV�� $OO� LQGLYLGXDO� SODQWV� RI� WKH� WKUHH� PDLQ� VSHFLHV� ZHUH�
PDSSHG��ZKHUHDV� DQ�DGHTXDWH� UHSUHVHQWDWLRQ�RI� WKH�RWKHU� ILYH� VSHFLHV�ZDV�PDGH�
ZKHQ�WKH\�ZHUH�HQFRXQWHUHG��VR�WKDW�WKHLU�ORFDWLRQ�DQG�UHODWLYH�QXPEHU�FRXOG�EH�
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GHWHUPLQHG���
�
'DWD� UHFRUGHG� IRU�HDFK� VWDQG�SRO\JRQ� LQFOXGHG�VSHFLHV�� DSSUR[LPDWH�QXPEHU�RI�
WUHHV��DSSUR[LPDWH�KHLJKW��VXEVWUDWH��GLVWXUEHG�RU�QDWXUDO���KDELWDW��KDUGZRRG�KDP�
PRFN��WUDQVLWLRQDO�ZHWODQG��PDQJURYH�ZHWODQG��RU�GLVWXUEHG�GHYHORSHG���DQG�RZQ�
HUVKLS��IHGHUDO��VWDWH��FRXQW\��RU�SULYDWH���2ZQHUVKLS�ZDV�GHWHUPLQHG�IURP�RZQHU�
VKLS�PDSV�REWDLQHG�IURP�WKH�86):6��)'(3��DQG�0RQURH�&RXQW\�3URSHUW\�$S�
SUDLVHU����
�
)ROORZLQJ�WKH�FRPSOHWLRQ�RI�ILHOG�PDSSLQJ��DOO�SRO\JRQV�DQG�ODEHOV�DQG�ORFDWLRQV�
RI�LQGLYLGXDO�SODQWV�ZHUH�WUDQVIHUUHG�LQ�SHUPDQHQW�LQN�WR����LQ�[����LQ�SRVLWLYH�ILOP�
RI� WKH� DHULDO� SKRWR� VKHHWV�� � 7KLV� DOORZHG� IRU� LQH[SHQVLYH� SULQWLQJ� RI� WKH� DHULDO�
SKRWR�PDSV�ZKLFK�ZHUH�HYHQWXDOO\�ERXQG�LQ�DQ�$HULDO�0DS�9ROXPH��)LJ�������0DS�
GHWDLOV� DQG� DVVRFLDWHG� ILHOG�GDWD�ZHUH�SURGXFHG� LQ� D� IRUPDW� VXLWDEOH� IRU� HYHQWXDO�
LQFRUSRUDWLRQ�LQWR��JHRJUDSKLF�LQIRUPDWLRQ�V\VWHP��*,6��PDS�FRYHUDJH���
�
�
5HVXOWV�DQG�'LVFXVVLRQ��
�
(LJKW\�WZR�VWDQGV�RI�H[RWLF�YHJHWDWLRQ��WRWDOLQJ�������DF��ZHUH�PDSSHG�LQ�WKH�SURM�
HFW�DUHD�RQ�1RUWK�.H\�/DUJR��6WDQGV�ZHUH�IRXQG�LQ�ERWK�&/1:5�DQG�./+6%6��
SULPDULO\� RQ� GHYHORSHG�RU� GLVWXUEHG� ODQG�� � )RXUWHHQ� VWDQGV� �����RI� WRWDO�� ZHUH�
$XVWUDOLDQ�SLQH��WRWDOLQJ������DF�����RI�WRWDO���7KLUW\�ILYH�VWDQGV�������RI�%UD]LOLDQ�
SHSSHU� FRYHUHG� ������ DF� ������� RQH� VWDQG� RI� $VLDWLF� FROXEULQD� WRWDOHG� ����� DF�
�������(LJKWHHQ�VWDQGV�������RI�PL[HG�$XVWUDOLDQ�SLQH�DQG�%UD]LOLDQ�SHSSHU�FRY�
HUHG�������DF��������(OHYHQ�VWDQGV�������FRQWDLQHG�%UD]LOLDQ�SHSSHU�DQG�$VLDWLF�
FROXEULQD�� WRWDOLQJ� ����� DF� ������ WKUHH� VWDQGV� ����� FRQWDLQHG� D� FRPELQDWLRQ� RI�
$XVWUDOLDQ�SLQH��%UD]LOLDQ�SHSSHU�� DQG�$VLDWLF� FROXEULQD�� WRWDOLQJ� ������ DF� ��������
7KH� ODUJHVW� VWDQG�PDSSHG� ����$%&��ZDV� ������ DF�� � )RU� WKH� WKUHH� IRFDO� VSHFLHV�
JURZLQJ� RXWVLGH� RI� VWDQGV�� ����� SODQWV��ZLWK� DQ� HVWLPDWHG� WRWDO� DUHD� RI� ����� DF���
ZHUH�PDSSHG���7KHUHIRUH��WKH�WRWDO�DUHD�RI�WKHVH�WKUHH�VSHFLHV�ZDV�������DF��
�
6HYHQW\�VL[�������RI�WKH�VWDQGV�RFFXUUHG�LQ�GLVWXUEHG�VXEVWUDWH��VXFK�DV�ILOO��GHEULV�
SLOHV�� DQG�SUHYLRXVO\� VFDULILHG� ODQG�ZKHUH� VXEVWUDWHV� KDG� EHHQ� DOWHUHG�� �2QO\� VL[�
VWDQGV� �����ZHUH�PDSSHG� LQ� QDWXUDO� VXEVWUDWHV�� �([RWLF� SODQW� VWDQGV� JURZLQJ� LQ�
QDWXUDO� VXEVWUDWHV� LQFOXGHG� %UD]LOLDQ� SHSSHU�� $VLDWLF� FROXEULQD�� PDKRH�� DQG� OHDG�
WUHH��
�
7ZHQW\�WZR�������VWDQGV�ZHUH�RQ�IHGHUDO�ODQG��WRWDOLQJ�������DF��������)RUW\�RQH�
������ZHUH�RQ�VWDWH�ODQG��WRWDOLQJ�������DF��������WKUHH������ZHUH�RQ�FRXQW\�ODQG��
WRWDOLQJ������DF�������6L[WHHQ�������ZHUH�RQ�SULYDWH�ODQG��WRWDOLQJ�������DF���������
�
7KH�YDOXH�RI�DFFXUDWH�PDSV�RI�H[RWLFV�GLVWULEXWLRQ�ZDV�GHPRQVWUDWHG�LQ������ZKHQ��
)'(3� FRQWUDFWHG� IRU� ���� ���� LQ� H[RWLFV� HUDGLFDWLRQ� DW� ��� VLWHV� RQ� 1RUWK� .H\�
/DUJR�XVLQJ�PDSV�FUHDWHG�IRU�WKLV�SURMHFW���7ZR�RWKHU�.H\V� LQYDVLYH�H[RWLF�SODQW�

.UXHU�DQG�7D\ORU�
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&XUWLV�.UXHU��0DQDJHU�

)ORULGD�.H\V�(QYLURQPHQWDO�5HVWRUDWLRQ�7UXVW�)XQG�
3�2��%R[����������

6XPPHUODQG�.H\��)/��������
$QG�

-HQ�7D\ORU�
8�6��)LVK�DQG�:LOGOLIH�6HUYLFH�

&URFRGLOH�/DNHV�1DWLRQDO�:LOGOLIH�5HIXJH�
3�2��%R[�����

.H\��/DUJR��)/��������

0$33,1*�/(*(1'�

�$� �6WDQG�RI�([RWLFV�

$�DQG�;� �$XVWUDOLDQ�3LQH�

%�DQG� � �%UD]LOLDQ�3HSSHU�

&�DQG�¨� �$VLDWLF�3HSSHU�

%5� �%XUPD�5HHG�

0� �0DKRH�&RUN�7UHH�

/7� �/HDGWUHH�

6� �6DQVHYHULD�

0/� �0HODOHXFD�

������������ �7UDLO�RU�3DWKZD\�

����� DHULDO� SKRWR� ��������� QXPEHUV� FRUUHVSRQG�
WR� QXPEHUV� XVHG� E\� WKH�0RQURH� &RXQW\� 3URS�
HUW\�$SSUDLVHU·V�2IILFH�
�
)XQGHG� E\� WKH� )ORULGD� .H\V� (QYLURQPHQWDO�
5HVWRUDWLRQ� 7UXVW� )XQG� DQG� WKH� 8�6�� )LVK� DQG�
:LOGOLIH�6HUYLFH��)ORULGD�.H\V�5HIXJHV�

������������������������������������������������������������������������������������������������������������������������0LOHV�

2FWREHU������

$
WOD
QWL
F�2
FHD
Q�

+D
ZN
�&K
DQQ
HO�

,Q
WHU
FR
DVW
DO�
:
DWH
UZ
D\�

)LJXUH����&RYHU�VKHHW�IURP����LQ�[����LQ�YROXPH�RI�$HULDO�3KRWR�0DSV��

PDSSLQJ�SURMHFWV�KDYH�EHHQ�SHUIRUPHG�WR�GDWH����$Q�DHULDO�PDS�YROXPH�DQG�GDWD�
EDVH�VLPLODU�WR�WKRVH�UHSRUWHG�KHUH�ZHUH�FRPSOHWHG�GXULQJ�����������IRU�DOO�RI�%LJ�
3LQH�.H\�DQG�1R�1DPH�.H\�DQG�RWKHU� ODQGV�RI� WKH�1DWLRQDO�.H\�'HHU�5HIXJH�
�.UXHU���������,Q�DGGLWLRQ��LQ�1RYHPEHU�������PHPEHUV�RI�WKH�)ORULGD�.H\V�,QYD�
VLYH�([RWLFV�7DVN�)RUFH�SHUIRUPHG�D�.H\V�ZLGH� LQYDVLYH� H[RWLF� YHJHWDWLRQ�PDS�
SLQJ�SURMHFW��� �7KDW�SURMHFW��IXQGHG�E\�WKH�)ORULGD�.H\V�(QYLURQPHQWDO�5HVWRUD�
WLRQ�7UXVW�)XQG��ZLOO�UHVXOW�LQ�YROXPHV�RI����FRORU�PDSV�DQG�H[RWLFV�DFUHDJH�GDWD�
IRU�WKH�HQWLUH�.H\V���3XEOLFDWLRQ�RI�WKH�YROXPHV�DV�ZHOO�DV�&$'�DQG�*,6�FRPSDWL�
EOH�GLJLWDO�LQIRUPDWLRQ�RQ�&'�520�LV�DQWLFLSDWHG�IRU�-XQH�������
�
�
0DQDJHPHQW�5HFRPPHQGDWLRQV�
�



��������

7KLV�SURMHFW� DFFRPSOLVKHG�D�QHFHVVDU\� ILUVW� VWHS� LQ�H[RWLF�YHJHWDWLRQ�FRQWURO� DQG�
PDQDJHPHQW�RQ�1RUWK�.H\�/DUJR� ��PDSSLQJ�DQG�TXDQWLILFDWLRQ�RI� H[RWLF�SODQWV�
SUHVHQW���7KH�$HULDO�0DS�9ROXPH��DORQJ�ZLWK�WKH�ILQDO�UHSRUW�DQG�GDWDEDVH��VKRXOG�
EH� XVHG� WR� DVVHVV� DQG� SULRULWL]H� HUDGLFDWLRQ� DQG� PDQDJHPHQW� RI� LQIHVWHG� DUHDV���
%DVHG�RQ�RXU�ZRUN�RQ�1RUWK�.H\�/DUJR��VHYHUDO�IDFWRUV�VKRXOG�EH�FRQVLGHUHG�LQ�
WKLV�SULRULWL]DWLRQ��
�
)LUVW��WKH�PRVW�SUROLILF�H[RWLF�SODQW�RQ�1RUWK�.H\�/DUJR�LV�%UD]LOLDQ�SHSSHU��IRXQG�
LQ���� ������RI� WKH����VWDQGV�� �7KH�)ORULGD�([RWLF�3HVW�3ODQW�&RXQFLO·V�%UD]LOLDQ�
SHSSHU�PDQDJHPHQW�SODQ�IRU�)ORULGD��)HUULWHU�������UHSRUWV�WKDW�WKLV�SODQW� LV� WKH�
PRVW� ZLGHVSUHDG� H[RWLF� VSHFLHV� LQ� WKH� VWDWH�� RFFXS\LQJ� PRUH� WKDQ� ���� ���� DF���
(UDGLFDWLRQ�DQG�FRQWURO�RI�WKLV�VSHFLHV�RQ�1RUWK�.H\�/DUJR�VKRXOG�EH�WRS�SULRULW\�
IRU� ODQG�PDQDJHPHQW� DJHQFLHV�� 6HFRQG�� KLJK� SULRULW\� VKRXOG� EH� JLYHQ� WR� QDWXUDO�
DUHDV� �SXEOLF� DQG� SULYDWH�� WKDW� DUH� FXUUHQWO\� OLJKWO\� LQIHVWHG� ZLWK� WKHVH� H[RWLFV��
7KLUG�� HUDGLFDWLQJ� H[RWLFV� IURP� OLJKWO\� LQIHVWHG� DUHDV� � UHPRYHV� SODQWV� DQG� VHHG�
VRXUFHV� ZKLOH� WKH\� DUH� VWLOO� PDQDJHDEOH� DQG� UHTXLUHV� PLQLPDO� UHVRXUFHV�� )RXUWK��
LQIHVWHG�DUHDV�RQ�RU�DEXWWLQJ�SXEOLF�ODQG�VKRXOG�EH�D�KLJKHU�SULRULW\�WKDQ�VLWHV�OR�
FDWHG�LQ�DQG�VXUURXQGHG�E\�SULYDWH�ODQG��)LIWK��URDG�DQG�SRZHU�OLQH�ULJKW�RI�ZD\V�
VKRXOG�EH�D�KLJK�SULRULW\�GXH�WR�WKHLU�GLVWXUEHG�QDWXUH��VFDWWHUHG�LQIHVWDWLRQV��DQG�
DELOLW\�WR�VHUYH�DV�FRUULGRUV�IRU�PLJUDWLRQ�RI��H[RWLFV��
�
7R�FXUWDLO�WKH�SUROLIHUDWLRQ�RI�H[RWLF�YHJHWDWLRQ�RQ�1RUWK�.H\�/DUJR��UHVWRUH�LP�
SDFWHG� QDWXUDO� DUHDV�� DQG� LPSURYH� KDELWDW� FRQGLWLRQV� IRU� UDUH� DQG� HQGDQJHUHG�
SODQWV� DQG� DQLPDOV�� ZH� UHFRPPHQG� WKDW� DQ� H[RWLFV�PDQDJHPHQW� SODQ� EH� LPSOH�
PHQWHG�E\�ORFDO��VWDWH��DQG�IHGHUDO� ODQG�PDQDJHPHQW�DJHQFLHV���,Q�DGGLWLRQ�WR�WKH�
DERYH� OLVWHG� UHFRPPHQGDWLRQV� IRU�SULRULWL]DWLRQ�� HLJKW�PHDVXUHV� DUH�SURSRVHG� WR�
EH�LQLWLDWHG�DQG�RU�FRQWLQXHG��

�
���� 5HVWRUDWLRQ� RI� SUHYLRXVO\� GLVWXUEHG�SXEOLF� ODQGV� WKURXJK� ILOO� UHPRYDO� WR�QDWXUDO� HOHYDWLRQV��
W\SLFDOO\�.H\�/DUJR�OLPHVWRQH�RU�ZHWODQG�VRLOV��PXVW�FRQWLQXH���7KH� UHPRYDO� RI� ILOO� DQG� VXE�
VHTXHQW�UHYHJHWDWLRQ�ZLWK�QDWLYH�SODQWV� LV�HVVHQWLDO� WR�WKH�HOLPLQDWLRQ�RI�ERWK�WKH�
GLVWXUEDQFH�DQG�WKH�SRWHQWLDO�IRU�H[RWLFV�SUROLIHUDWLRQ���
�
���� &RQWLQXH�DFTXLVLWLRQ�RI�UHPDLQLQJ�SULYDWH�LQKROGLQJV�DQG�HVWDEOLVK�FRRSHUDWLYH�ODQG�PDQDJH�
PHQW�SODQV�ZLWK�SULYDWH�ODQG�RZQHUV���,I�SXUFKDVLQJ� WKHVH�SDUFHOV� LV�QRW�DQ�RSWLRQ��FRRU�
GLQDWLRQ�ZLWK�WKH�ODQG�RZQHU�IRU�H[RWLFV�FRQWURO�VKRXOG�EH�SXUVXHG��
�
���� )XQGLQJ�VRXUFHV�IRU�H[RWLFV�HUDGLFDWLRQ�DQG�PDQDJHPHQW�ZLWKLQ�ORFDO��VWDWH��DQG�IHGHUDO�DJHQ�
FLHV��DV�ZHOO�DV�IURP�QRQ�JRYHUQPHQWDO�SURJUDPV��VKRXOG�EH�SXUVXHG���
�
���� $Q�H[RWLFV� FRQWURO�SDUWQHUVKLS�EHWZHHQ�&/1:5�DQG�./+6%6�VKRXOG�EH� GHYHORSHG�DV�
VRRQ� DV� SRVVLEOH�� WR� DOORZ� VKDULQJ� RI� H[SHUWLVH�� HTXLSPHQW�� DQG� RWKHU� UHVRXUFHV�� 9ROXQWHHU�
JURXSV�FRXOG�EH� IXUWKHU�GHYHORSHG� WR� DVVLVW�PDQDJHUV� LQ� HUDGLFDWLRQ� DQG� URXWLQH�
PDLQWHQDQFH��DV�WKH\�KDYH�LQ�WKH�SDVW�LQ�WKH�./+6%6���
�

.UXHU�DQG�7D\ORU�
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���� (GXFDWLRQ� DQG� WUDLQLQJ� RI� DOO� UHVRXUFH� DJHQF\� HPSOR\HHV� RQ� LQYDVLYH� H[RWLF� YHJHWDWLRQ� DQG�
HUDGLFDWLRQ�WHFKQLTXHV�VKRXOG�EH�PDQGDWRU\���$YDLODEOH� LQIRUPDWLRQ� VSHFLILF� WR� WKH� .H\V�
H[RWLF�SODQW�SUREOHP��)ORULGD�.H\V�,QYDVLYH�([RWLFV�7DVN�)RUFH�������VKRXOG�EH�
ZLGHO\�GLVWULEXWHG�� � ,QFUHDVHG�SXEOLF�HGXFDWLRQ�DQG�DZDUHQHVV�RI� LQYDVLYH�H[RWLFV�
VKRXOG�EH�DFKLHYHG�WKURXJK�SDUN�UHIXJH�SUHVHQWDWLRQV��ILHOG�WULSV��DQG�EURFKXUHV��
�
���� $OO�ODQG�PDQDJHPHQW�DJHQFLHV�RQ�1RUWK�.H\�/DUJR�VKRXOG�PDLQWDLQ�DFWLYH�SDUWLFLSDWLRQ�LQ�
WKH�)ORULGD�.H\V�,QYDVLYH�([RWLFV�7DVN�)RUFH���7KH�7DVN�)RUFH� LV� DQ� � LQWHUDJHQF\� JURXS�
RUJDQL]HG�E\�WKH�5HVWRUDWLRQ�7UXVW�)XQG�LQ������ZLWK�D�PLVVLRQ�WR��GHYHORS�DQG�
LPSOHPHQW� D� ORQJ�WHUP�SURJUDP�RI� UHPRYDO� DQG�PDQDJHPHQW� RI� LQYDVLYH� H[RWLF�
YHJHWDWLRQ�LQ�WKH�)ORULGD�.H\V�µ��
�
����0RQURH�&RXQW\�3XEOLF�:RUNV�DQG�)ORULGD�.H\V�(OHFWULF�&RRSHUDWLYH�ULJKW�RI�ZD\�PDQDJH�
PHQW�SUDFWLFHV�VKRXOG�EH�UHYLHZHG�WR�HQVXUH�QR�XQLQWHQWLRQDO�SURPRWLRQ�RI�H[RWLFV�LV�RFFXUULQJ��
�
����3UHSDUDWLRQ�DQG�SODQQLQJ�IRU�KXUULFDQH�LPSDFWV�WR�QDWXUDO�DUHDV�DQG�SODQW�FRPPXQLWLHV�DQG�
WKH�UHVXOWDQW�VSUHDG�RI� LQYDVLYH�H[RWLFV�� LQFOXGLQJ�QRQ�LQGLJHQRXV�YLQHV�� LV�D�QHFHVVLW\� �+RUYLW]�
������5RVV�HW�DO���������
�
�
$FNQRZOHGJHPHQWV�
�
7KH�)ORULGD�.H\V�(QYLURQPHQWDO�5HVWRUDWLRQ�7UXVW�)XQG�DQG� WKH�8�6��)LVK� DQG�
:LOGOLIH�6HUYLFH��)ORULGD�.H\V�5HIXJHV�3URJUDP�� MRLQWO\� IXQGHG�WKLV�SURMHFW�� �0U��
-LP�'XTXHVQHO��%LRORJLVW�ZLWK�.H\�/DUJR�+DPPRFNV�6WDWH�%RWDQLFDO�6LWH��DVVLVWHG�
ZLWK�PDSSLQJ�QHDU�WKH�VRXWK�HQG�RI�WKH�%RWDQLFDO�6LWH�DQG�SURYLGHG�LQIRUPDWLRQ�
RQ�WKH�H[RWLF�SODQWV�RI�1RUWK�.H\�/DUJR�����
�
�
/LWHUDWXUH�&LWHG�
�
)HUULWHU��$���HG����������%UD]LOLDQ�3HSSHU�0DQDJHPHQW�3ODQ�IRU�)ORULGD��)ORULGD�([RWLF�3HVW�3ODQW�&RXQFLO���
)ORULGD� .H\V� ,QYDVLYH� ([RWLFV� 7DVN� )RUFH�� � ������ �*XLGH�WR�([RWLF�9HJHWDWLRQ�&RQWURO�LQ�WKH�)ORULGD�.H\V��

6XPPHUODQG�.H\���)ORULGD�.H\V�,QYDVLYH�([RWLFV�7DVN�)RUFH���
+RUYLW]��&�&����������+DPPRFNV�DQG�KXUULFDQHV��1RQ�LQGLJHQRXV�SODQWV�WKUHDWHQ�WURSLFDO�KDUGZRRG�

KDPPRFNV�DIWHU�+XUULFDQH�$QGUHZ��,Q�'�&��6FKPLW]�DQG�7�&��%URZQ��HGV����$Q�$VVHVVPHQW�
RI�,QYDVLYH�1RQ�LQGLJHQRXV�6SHFLHV�LQ�)ORULGD
V�3XEOLF�/DQGV��7HFKQLFDO� 5HSRUW� 1R�� 766���������
7DOODKDVVHH��)ORULGD�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ����

.UXHU��&�5����������$Q�DVVHVVPHQW�RI�)ORULGD
V�UHPDLQLQJ�FRDVWDO�XSODQG�QDWXUDO�FRPPXQLWLHV��)ORULGD�
.H\V���)ORULGD�1DWXUDO�$UHDV�,QYHQWRU\��7DOODKDVVHH��

BBBBBBBB�� ������ � )ORULGD�.H\V�,QYDVLYH�([RWLFV�5HPRYDO�3URMHFW���0DSSLQJ�DQG�$VVHVVPHQW�� � 5HSRUW� RI� WKH�
)ORULGD�.H\V�(QYLURQPHQWDO�5HVWRUDWLRQ�7UXVW�)XQG��6XPPHUODQG�.H\��)ORULGD�.H\V�(Q�
YLURQPHQWDO�5HVWRUDWLRQ�7UXVW�)XQG����

5RVV��0�6���-�)��0HHGHU��*��7HOHVQLFNL��DQG�&��:HHNOH\����������7HUUHVWULDO�(FRV\VWHPV�RI�WKH�&URFRGLOH�/DNH�
1DWLRQDO�:LOGOLIH�5HIXJH��7KH�(IIHFWV�RI�+XUULFDQH�$QGUHZ��&RQWUDFW�1R��������������������)LQDO�
5HSRUW�WR�WKH�8�6��'HSDUWPHQW�RI�WKH�,QWHULRU��8�6��)LVK�DQG�:LOGOLIH�6HUYLFH���

7RPOLQVRQ��3�%�� ������� �7KH�%LRORJ\�RI�7UHHV�1DWLYH�WR�7URSLFDO�)ORULGD��$OOVWRQ��0DVV���+DUYDUG�8QLYHUVLW\�
3ULQWLQJ�2IILFH��
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�

6FLHQWLILF�QDPH�

�

(33& � �

�

.H\V�LQYDVLRQ�SDWWHUQ�DQG�FRPPHQWV�

�

6HHGLQJ� �
�

(UDGLFDWLRQ�UHFRPPHQGDWLRQV �

�

).,(7)�&DWHJRU\�, �

&DVXDULQD�FXQQLQJKDPLDQD� � 6XFNHULQJ��VRPHZKDW�FROG�WROHUDQW��
YHU\�OLPLWHG�LQ�.H\V�

:LQG�EORZQ��
\HDU�URXQG�

%DVDO�EDUN�RU�FXW�VWXPS�ZLWK�
*DUORQ��������������

&DVXDULQD�HTXLVHWLIROLD� ,� +LJKO\�LQYDVLYH�LQ�ZHWODQGV�DQG��
XSODQGV�

:LQG�EORZQ��
\HDU�URXQG�

%DVDO�EDUN�RU�FXW�VWXPS�ZLWK�
*DUORQ��������������

&DVXDULQD�JODXFD� ,� /HVV�VDOW�WROHUDQW�DQG�OHVV�ZLGHVSUHDG�
WKDQ�&��HTXLVHWLIROLD�

:LQG�EORZQ��
\HDU�URXQG�

%DVDO�EDUN�RU�FXW�VWXPS�ZLWK�
*DUORQ��������������

&ROXEULQD�DVLDWLFD� ,� +LJKO\�LQYDVLYH��HVSHFLDOO\�RQ�EHDFKHV�
DQG�FRDVWOLQHV�

)ORDWLQJ��\HDU�
URXQG�

)ROLDU�ZLWK�����*DUORQ���LQ�FXW�
JULG�SDWWHUQ�

/HXFDHQD�OHXFRFHSKDOD� ,,� ,QYDVLYH�PDLQO\�RQ�URDGZD\V�DQG�GLV�
WXUEHG�HGJHV�DW�SUHVHQW�

:LQG�EORZQ��
-XQ����$XJ��

%DVDO�EDUN�RU�FXW�VWXPS�ZLWK�
*DUORQ��������������

0HODOHXFD�TXLQTXLQHUYLD� ,� /RFDOL]HG�LQYDVLRQ�LQ�1��.H\�/DUJR��
6WRFN�,VODQG�DQG�%RFD�&KLFD�

:LQG�EORZQ��
$XJ����'HF��

+DFN�DQG�VTXLUW�ZLWK��$UVHQDO�
������LQ�ZDWHU�

6FKLQXV�WHUHELQWKLIROLXV� ,� +LJKO\�LQYDVLYH�LQ�ZHWODQGV�DQG��
XSODQGV�

$QLPDOV���
2FW����-DQ��

%DVDO�EDUN�RU�FXW�VWXPS�ZLWK�
*DUORQ��������������

7KHVSHVLD�SRSXOQHD� ,,� +LJK�ORFDOL]HG�LQYDVLRQ�LQ�WUDQVLWLRQDO�
DUHDV�

)ORDWLQJ��\HDU�
URXQG�

%DVDO�EDUN�RU�FXW�VWXPS�ZLWK�
*DUORQ��������������

�

� �(33&�FDWHJRU\�FODVVLILFDWLRQ�EDVHG�RQ�)ORULGD�([RWLF�3HVW�3ODQW�&RXQFLO
V������/LVW�RI�)ORULGD
V�0RVW�,QYDVLYH�6SHFLHV���

� �'LVSHUVDO�PHWKRG�DQG�IUXLWLQJ�IORZHULQJ�VHDVRQ�LQ�WKH�.H\V��

$SSHQGL[���)ORULGD�.H\V�,QYDVLYH�([RWLFV�7DVN�)RUFH��).,(7)��PRGLILHG�OLVW�RI�LQYDVLYH�H[RWLF�SODQWV�RI�1RUWK�.H\�/DUJR��

�

.
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.H\V�LQYDVLRQ�SDWWHUQ�DQG�FRPPHQWV�

�

6HHGLQJ� �

�

(UDGLFDWLRQ�UHFRPPHQGDWLRQV �

�

).,(7)�&DWHJRU\�,,�

�

$FDFLD�DXULFXOLIRUPLV� ,� /RFDO�SUREOHP�LQ�8SSHU�.H\V��KDV��
DSSHDUHG�LQ�/RZHU�.H\V�

:LQG�EORZQ� �

$OEL]LD�OHEEHFN� ,,� 3UREOHP�LQ�8SSHU�.H\V��EXW�RFFXUV�
WKURXJKRXW�.H\V�

:LQG�EORZQ� %DVDO�EDUN�RU�FXW�VWXPS�ZLWK�
*DUORQ��������

&U\SWRVWHJLD�JUDQGLIORUD� ,,� 2FFXUV�LQ�WUDQVLWLRQDO�ZHWODQGV�LQ��
8SSHU�.H\V�

<HDU�URXQG� %DVDO�DSSOLFDWLRQ�RI�VWURQJ��
*DUORQ����������

.DODQFKRH�VSS�� ,,,� 6SUHDGV�IURP�ODQGVFDSHV�DQG��
HVWDEOLVKHV�ZKHUH�GXPSHG�

� �

/DQWDQD�FDPDUD� ,� 6SUHDGV�IURP�ODQGVFDSHV��GLVUXSWLYH��
GXH�WR�LWV�DELOLW\�WR�K\EULGL]H�ZLWK�WKH�
QDWLYH�VSHFLHV��/��GHSUHVVD�6PDOO�
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