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1 HVWOHG�RQ�WKH�VWXQQLQJ�ZHVW�FRDVW�RI�6FRWODQG��' XQROOLH�0 XVHXP��&DVWOH�DQG�* URXQGV�RIIHUV�D�IDVFLQDWLQJ
MRXUQH\ �WKURXJK�RYHU�� �� � � �\ HDUV�RI�KLVWRU\ ��9 LVLWRUV�FDQ�H[ SORUH�WKH�DQFLHQW�FDVWOH�UXLQV��XQFRYHU�WKH�GHHS

OHJDF\ �RI�WKH�&ODQ�0 DF' RXJDOO��DQG�HQMR\ �VZHHSLQJ�YLHZV�RI�WKH�VWXQQLQJ�FRDVWOLQH��7KLV�FDSWLYDWLQJ
GHVWLQDWLRQ�EOHQGV�ULFK�KHULWDJH�ZLWK�WKH�EHDXW\ �RI�QDWXUH��PDNLQJ�LW�D�PXVW�YLVLW�IRU�KLVWRU\ �HQWKXVLDVWV

DQG�QDWXUH�ORYHUV�DOLNH�

7 KH�$ QFHVWUDO�+ RPH�RI�WKH�&ODQ�0 DF' RXJDOO
0 HGLHYDO�&DVWOH�5 XLQV�ZLWK�%UHDWKWDNLQJ�9 LHZV
+ LVWRULF�* DUGHQV��( [ KLELWLRQV�DQG�3ULYDWH�&ROOHFWLRQV
8 QLTXH�5 DQJH�RI�7 DUWDQV�DQG�/ RFDOO\ �+ DQGPDGH�* LIWV
7 UDGLWLRQDO�( [ SHULHQFHV�IURP�%DJSLSLQJ�WR�$ IWHUQRRQ�7 HD
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' XQROOLH� 0 XVHXP�� &DVWOH� DQG� * URXQGV� LV
UXQ� E\ � WKH� 0 DF' RXJDOO� RI� ' XQROOLH
3UHVHUYDWLRQ�7UXVW�� &KDULW\ �1 R��6&� � � � � � � �
DQ� LQGHSHQGHQW� QRW�IRU�SURILW� FKDULW\ �� : H
DUH� D� � � VWDU� YLVLWRU� DWWUDFWLRQ�� ZLWK� DQ
DFFUHGLWHG� PXVHXP� ZLWKLQ� D� SURWHFWHG
KHULWDJH�VLWH��

: H� DUH� SURXG� WR� EH� DQ� HWKLFDO� YLVLWRU
DWWUDFWLRQ� � � ZH� DUH� FRPPLWWHG� WR� VWURQJ
VRFLDO� DQG� HQYLURQPHQWDO� YDOXHV�� %\
VXSSRUWLQJ� RXU� RUJDQLVDWLRQ�� \ RX� KHOS� XV
SUHVHUYH�RXU�KHULWDJH� IRU� IXWXUH�JHQHUDWLRQV�
VXSSRUW� RXU� ORFDO� FRPPXQLW\ � DQG� NHHS
GHYHORSLQJ� RXU� RIIHU� LQ� PRUH� GLYHUVH� DQG
VXVWDLQDEOH�ZD\ V�
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: H� DUH� ORFDWHG� ZLWKLQ� ZDONLQJ� GLVWDQFH� RI
WKH� WRZQ� RI� 2 EDQ�� RQ� WKH� ZHVW� FRDVW� RI
6FRWODQG� DQG� RIIHU� RQH� RI� WKH� EHVW� YLHZV
DFURVV�WKH�LQQHU�KHEULGHV��
: H� KDYH� RXU� RZQ� FDU� SDUN� ZKLFK� FDQ� ILW
XS� WR� WZR�� � � � VHDWHU� FRDFKHV� DW� D� WLPH�
&RDFKHV� PXVW� UHYHUVH� XS� RXU� GULYHZD\ � DQG
SDUNLQJ� PXVW� EH� ERRNHG� ZLWK� RXU� WHDP� LQ
DGYDQFH��

' XQROOLH� LV� WKH� DQFHVWUDO� KRPH� DQG� VHDW� RI
WKH� &ODQ� 0 DF' RXJDOO�� RQH� RI� WKH� ROGHVW
FODQV�LQ�6FRWODQG��,W�LV�D�PXVW�VHH�IRU�DQ\ RQH
ZLWK� DQ� LQWHUHVW� LQ� 6FRWWLVK� FODQV� DQG
KHULWDJH�DV�LW�RIIHUV�D�JOLPSVH�LQWR�WKH�OLIH�RI
RQH� IDPLO\ � RYHU� WKH� FRXUVH� RI� RQH� WKRXVDQG
\ HDUV�RI�KLVWRU\ �



6HOI�JXLGHG� YLVLWV� DOORZ� YLVLWRUV� WR
H[ SHULHQFH�' XQROOLH�DW�WKHLU�RZQ�UK\ WKP
DQG� IROORZ� WKHLU� RZQ� LQWHUHVWV� ZLWKRXW
QHHGLQJ�WR�IROORZ�WKH�UHVW�RI�WKHLU�JURXS�

7KLV�RSWLRQ�LQFOXGHV�DFFHVV�WR�WKH�ZKROH
VLWH�� WKH� FDVWOH� DQG� YLHZSRLQW�� WKH� � � � �
+ RXVH�0 XVHXP��WKH�ILOP�URRP�DQG�ORRP
URRP�� ' XQROOLH
V� KLVWRULF� ZRRGODQG
JURXQGV�� WKH� ' UDSHU
V� 6KRS� DQG� WKH
. HWWOH�* DUGHQ�&DIH��

6HOI�JXLGHG�YLVLWV�XVXDOO\ �ODVW�DERXW� � ��
WR� � KUV� DQG� FDQ� WDNH� SODFH� DW� DQ\ � WLPH
ZKLOVW�ZH�DUH�RSHQ��
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: H� OLPLW� SDUWLFLSDQWV� WR� � � � � IRU� VHOI�
JXLGHG�YLVLWV��$ GPLVVLRQ�LV�d� � �SHU�DGXOW�
: H� DUH� SOHDVHG� WR� RIIHU� D� � � � � GLVFRXQW
IRU�JURXS�ERRNLQJV�RI�� � �RU�PRUH�SHRSOH�
7KLV�UDWH�GRHV�QRW�LQFOXGH�DQ\ �SXUFKDVHV
IURP�RXU�FDIH�RU�JLIW�VKRS�ZKLFK�YLVLWRUV
DUH� ZHOFRPH� WR� GR� RQ� WKH� GD\ � RI� WKHLU
YLVLW�
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ZZZ�GXQROOLH�RUJ

' XQROOLH� 0 XVHXP�� &DVWOH� 	 � * URXQGV� LV
RSHQ� VHDVRQDOO\ � IURP� PLG�0 DUFK� XQWLO
WKH�HQG�RI� 2 FWREHU�� ' XULQJ�WKLV�WLPH�� LW
LV� RSHQ� � � GD\ V� D� ZHHN� � 6XQGD\ �) ULGD\ �
IURP�� � DP � � SP �
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WRXUPDQDJHU# GXQROOLH�RUJ�_�� � � � � �� � � �� � �



7RXUV� OHG� E\ � RXU� H[ SHUW� 7RXU� * XLGHV� RIIHU
YLVLWRUV� D� XQLTXH� RSSRUWXQLW\ � WR� LPPHUVH
WKHPVHOYHV� LQ� ' XQROOLH
V� ULFK� KLVWRU\ �
VSDQQLQJ� IURP� SUHKLVWRULF� WLPHV� DQG� ' DO
5LDGD� WR� 6RPHUOHG�� WKH� ELUWK� RI� WKH� &ODQ
0 DF' RXJDOO��WKH�: DUV�RI�,QGHSHQGHQFH��WKH
-DFRELWH� XSULVLQJV�� DQG� DOO� WKH� ZD\ � WR� WKH
SUHVHQW�GD\ ��

: H� KLJKO\ � UHFRPPHQG� WRXUV� IRU� DOO� RI� RXU
YLVLWRUV� DV� WKH\ � KHOS� JDLQ� D� GHHSHU
XQGHUVWDQGLQJ� RI� WKH� VLWH� DQG� IHHO� PRUH
FRQQHFWHG�WR�LWV�IDVFLQDWLQJ�KLVWRU\ �

* XLGHG� 7 RXUV� ODVW� DERXW� � � PLQ� WR� DQ� � KU
DQG�WDNH�YLVLWRUV�DURXQG�WKH�H[ WHULRUV�RI�WKH
KRXVH�EHIRUH�ZDONLQJ�XS�DQG�LQWR�WKH�FDVWOH��

* 8 ,' ( ' �72 8 56 * XLGHG� WRXUV� UHTXLUH� D� UHDVRQDEOH� OHYHO� RI
SK\ VLFDO� ILWQHVV� ��PRELOLW\ �DQG�GR�QRW�LQFOXGH
YLVLWLQJ� WKH� � � � � � + RXVH� 0 XVHXP� DQG� SDUW� RI
WKH� * URXQGV�� WKHUHIRUH� ZH� UHFRPPHQG
FRPELQLQJ�WRXUV�ZLWK�D�VHOI�JXLGHG�YLVLWV�RI�WKH
UHVW�RI�WKH�VLWH�
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ZZZ�GXQROOLH�RUJ

* XLGHG� 7RXUV� GXULQJ� RSHQLQJ� KRXUV� FRVW� DQ
DGGLWLRQDO� d� � SHU� SHUVRQ�� DQG� D� PLQLPXP� RI
d� � �SHU�JURXS��$ �VLQJOH�WRXU�FDQ�KDYH�XS�WR�� �
SDUWLFLSDQWV�� ODUJHU� JURXSV� ZLOO� EH� GLYLGHG
EHWZHHQ�WZR�RU�PRUH�JXLGHV��

3ULYDWH� 7RXUV� RXWZLWK� RSHQLQJ� KRXUV� FDQ� EH
DUUDQJHG� IRU� d� � � � � $ SULO�2 FWREHU� � RU� d� � �
� 1 RYHPEHU�0 DUFK� �

WRXUPDQDJHU# GXQROOLH�RUJ�_�� � � � � �� � � �� � �
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7KH� . HWWOH� * DUGHQ� &DIH� DW� ' XQROOLH� LV� D� FKDUPLQJ
RXWGRRU�FDIH��QHVWOHG�EHORZ�WKH�FDVWOH�KLOO�DQG�WRZDUGV
WKH� HQWUDQFH� RI� RXU� VLWH�� 9 LVLWRUV� DUH� ZHOFRPH� WR� XVH
WKH�RXWGRRU�VHDWLQJ�SURYLGHG��RU�WR�DVN� IRU�WKHLU�RUGHU
DV� WDNH� DZD\ � DQG� HQMR\ � LW� VRPHZKHUH� HOVH� LQ� WKH
JURXQGV�

,W�SURYLGHV�D�VHOHFWLRQ�RI�UHIUHVKPHQWV�IURP�FROG�GULQNV
WR�WUDGLWLRQDO�DQG�KHUEDO�WHDV�� IUHVK�DUWLVDQ�FRIIHH��DQG
' XQROOLH
V� UHQRZQHG� KRW� FKRFRODWH�� ,W� DOVR� VHUYHV
IUHVKO\ �KRPHPDGH�FDNHV�DQG�WUD\ EDNHV�DV�ZHOO�DV�OLJKW
OXQFKHV� ZKLFK� LQFOXGH� VRXS�� D� YDULHW\ � RI� VDQGZLFKHV�
WRDVWLHV� DQG� VDYRXU\ � EDNLQJ� ZLWK� D� IRFXV� RQ� ORFDO� DQG
VHDVRQDO�SURGXFH��

: H� DUH� SURXG� WR� FDWHU� WR� D� YDULHW\ � RI� GLHWDU\
UHTXLUHPHQWV��LQFOXGLQJ�RIIHULQJ�VHYHUDO�JOXWHQ�IUHH�DQG
YHJDQ� RSWLRQV�� 3OHDVH� FRQWDFW� XV� LI� \ RX� KDYH� DQ\
TXHVWLRQV�DERXW�LQJUHGLHQWV�DQG�DOOHUJHQV�



7+ ( �' 5$ 3( 5 
6�6+ 2 3

5$ 7( 6�	 �1 8 0 %( 56

2 XU�VKRS�LV�KRPH�WR�D�EHVSRNH�VHULHV�RI�JLIWV�
WDUWDQV� DQG� VRXYHQLUV� � � LGHDO� IRU� D� OX[ XULRXV
DQG�VXVWDLQDEOH�VKRSSLQJ�H[ SHULHQFH��

: H�RQO\ �VHOO�SURGXFWV�ZLWK�WLHV�WR�RXU�VLWH�DQG
LWV� KLVWRU\ �� ZKLFK� PDNHV� WKH� ' UDSHU
V� 6KRS
YHU\ �GLIIHUHQW�IURP�PRVW�RWKHU�JLIW�VKRSV��0 RVW
RI� RXU� SURGXFWV� DUH� KDQGPDGH� KHUH� LQ
' XQROOLH� RU� E\ � ORFDO� DUWLVWV� LQ� WKH� ZHVW� RI
6FRWODQG�

: H�DUH�DOVR�KRPH�WR�RXU�RZQ�SULYDWH�UDQJH�RI
WDUWDQ� DQG� WZHHG� IDEULFV�� ZKLFK� FDQ� RQO\ � EH
SXUFKDVHG� KHUH�� 7KHVH� LQFOXGH� WKH� / RUQ
7ZHHG�� WKH� + HULWDJH� 0 DF' RXJDOO� 7DUWDQ� DQG
WKH� ' DOULDGD� 7DUWDQ�� : H� FDQ� DUUDQJH� D
SHUVRQDOLVHG� SUHVHQWDWLRQ� RI� RXU� WDUWDQ� UDQJH
XSRQ�UHTXHVW�

�,W�LV�RFFDVLRQDOO\ �SRVVLEOH�WR�PHHW�VRPH�RI�RXU
PDNHUV� ZKLOVW� WKH\ � DUH� FUDIWLQJ� QHZ� LWHPV
IRUWKH�VKRS��3OHDVH�FRQWDFW�XV�WR�DUUDQJH�WKLV
DV�SDUW�RI�WKH�JURXS
V�YLVLWRU�H[ SHULHQFH�

: H� ZHOFRPH� YLVLWRUV� IURP� JURXSV� WR
SXUFKDVH�LWHPV�IURP�RXU�VKRS�DV�LQGLYLGXDOV�

$ OWHUQDWLYHO\ �� ZH� FDQ� DUUDQJH� IRU� JURXS
PHPEHUV� WR� UHFHLYH� SUH�DUUDQJHG� JLIWV� DV� D
VXSSOHPHQW� WR� WKHLU� H[ SHULHQFH�� 7KHVH� FDQ
LQFOXGH� VFDUYHV� IURP� RQH� RI� RXU� XQLTXH
WDUWDQ� UDQJHV� IURP� d� � � SHU� SHUVRQ� RU
RUQDPHQWV�VRZQ�E\ �KDQG�RQVLWH��VXFK�DV�RXU
PLFH�DQG�URELQV�IURP�d� �SHU�SHUVRQ�

3OHDVH� FRQWDFW� WKHGUDSHUVVKRS# GXQROOLH�RUJ
WR�ILQG�RXW�PRUH�



: H� FDQ� RIIHU� EDJSLSLQJ� GHPRQVWUDWLRQV
DV� D� VXSSOHPHQW� WR� D� VLWH� YLVLW�� 7KLV� FDQ
WDNH� WKH� IRUP� RI� D� UHFLWDO� RU� RI� D� PRUH
LQWHUDFWLYH�ZRUNVKRS��RU�ERWK�GHSHQGLQJ
RQ�WKH�JURXS
V�LQWHUHVW��

$ � UHFLWDO� XVXDOO\ � ODVWV� DERXW� � � � PLQXWHV
DQG� ZLOO� LQFOXGH� D� UDQJH� RI� WUDGLWLRQDO
WXQHV�OLQNHG�WR�RXU�ORFDO�DUHD��DV�ZHOO�DV
WKH�SRVVLELOLWLHV�IRU�JXHVWV�WR�VXEPLW�WKHLU
VRQJ�UHTXHVWV��

$ Q� LQWHUDFWLYH� ZRUNVKRS� ZLOO� DOVR
LQYROYH�VHYHUDO�WXQHV�DV�ZHOO�DV�D�FKDQFH
WR� WDON� ZLWK� WKH� SOD\ HU� DERXW� KRZ� WKH
EDJSLSHV�ZRUN��WKHLU�H[ SHULHQFH�OHDUQLQJ�

%$ * 3,3,1 * �5 ( &,7$ / 6

KRZ� WR� SOD\ � WKHP� LQ� 2 EDQ� DQG� PRUH
KLVWRULFDO�EDFNJURXQG�RQ�WKH�PXVLF��SDVW
SLSHUV�DQG�WKHLU�WLHV�WR� ' XQROOLH�DQG�WKH
: HVWHUQ�+ LJKODQGV�RI�6FRWODQG��

: H� RQO\ � KLUH� H[ SHULHQFHG�� ORFDO
EDJSLSHUV� IRU� WKLV� UROH� DQG� WKH\ � SOD\
ZHDULQJ�WKHLU�WUDGLWLRQDO�DWWLUH�

5 $ 7 ( 6

ZZZ�GXQROOLH�RUJ

2 XU�W\ SLFDO�UDWHV�IRU�WKLV�H[ SHULHQFH�VWDUW
IURP� d� � � � IRU� UHFLWDOV� DQG� ZRUNVKRSV�
3DUWLFLSDQWV�OLPLWHG�WR�� � �SHRSOH�

WRXUPDQDJHU# GXQROOLH�RUJ�_�� � � � � �� � � �� � �
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3ULFHV�DQG�QXPEHUV�YDU\ �GHSHQGLQJ�RQ�WKH
DFWLYLW\ �DQG�WKH�IUHTXHQF\ �RI�ERRNLQJV��IRU
PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�6LXEKDQ
RQ�WRXUPDQDJHU# GXQROOLH�RUJ��



' XQROOLH�0 XVHXP��&DVWOH�DQG�* URXQGV�LV
W\ SLFDOO\ � FORVHG� IRU� PRVW� RI� WKH� ZLQWHU
SHULRG� � 1 RYHPEHU�0 DUFK� � EXW� ZH� DUH
KDSS\ � WR� IDFLOLWDWH� SULYDWH� YLVLWV� DQG
EHVSRNH�DFWLYLWLHV�GXULQJ�WKDW�WLPH�

7KLV�FRXOG�LQFOXGH�SULYDWH�VLWH�DFFHVV��RU
DQ\ � RI� WKH� DFWLYLWLHV� RXWOLQHG� RQ� WKH
SUHYLRXV� SDJHV� � � GHSHQGLQJ� RQ� VWDII
DYDLODELOLW\ �

: H�DUH�DOVR�SOHDVHG�WR�RIIHU�RXW�RI�KRXUV
YLVLWV�LQ�WKH�VXPPHU�PRQWKV��: H�FORVH�WR
WKH�JHQHUDO�SXEOLF�DW�� SP ��VR�D�YLVLW�DIWHU
WKDW� FDQ� DOORZ� IRU� D� PRUH� SULYDWH� DQG
XQLTXH�H[ SHULHQFH�

2 8 7 �2 ) �6( $ 62 1 �	 �2 8 7 �2 ) �+ 2 8 56�9 ,6,76
: H� FDQ� DOVR� IDFLOLWDWH� ODWHU� RSHQLQJV� WR
DOORZ� IRU� GLQQHU� DQG� GULQNV� SDFNDJHV�� DV
ZHOO� DV� WKH� RSSRUWXQLW\ � WR� ZDWFK� WKH
VXQVHW�IURP�WKH�FDVWOH�

%RWK�RXW�RI�KRXUV�DQG�RXW�RI�VHDVRQ�YLVLWV
RIIHU� KHLJKWHQHG� FKDQFHV� RI� VHHLQJ� VRPH
RI� RXU� QDWLYH� ZLOGOLIH�� VXFK� DV� URH� GHHU�
UHG�VTXLUHOOV�DQG�VHD�HDJOHV��

5 $ 7 ( 6

ZZZ�GXQROOLH�RUJ

5DWHV�GHSHQG�RQ�YLVLWRU�QXPEHUV�DQG�WKH
W\ SH� RI� DFWLYLW\ � UHTXHVWHG�� : H� DUH� RQO\
SHUPLWWHG� WR� VHUYH� DOFRKRO� WR� JURXSV� RI
OHVV�WKDQ�� � � �SHRSOH��

WRXUPDQDJHU# GXQROOLH�RUJ�_�� � � � � �� � � �� � �



$ FFHVV� WR� ' XQROOLH
V� &DVWOH� 5XLQ� 	
9 LHZSRLQW� UHTXLUHV� D� UHDVRQDEOH� OHYHO� RI
ILWQHVV�GXH�WR�WKH�VWHHSQHVV�RI�WKH�SDWK�� ,W�LV
QRW� ZKHHOFKDLU� DFFHVVLEOH�� EXW� WKHUH� LV� D
KDQGUDLO� DQG� ZDONLQJ� VWLFNV� FDQ� EH� SURYLGHG
IRU� WKRVH� LW� FDQ� KHOS�� � 6LPLODUO\ �� WKH� VHFRQG
IORRU� RI� WKH� � � � � � + RXVH� 0 XVHXP� LV� RQO\
DFFHVVLEOH�XVLQJ�D�VKRUW�IOLJKW�RI�VWDLUV�

2 YHUDOO�� YLVLWRUV� ZLWK� D� UHDVRQDEOH� OHYHO� RI
SK\ VLFDO�PRELOLW\ �PD\ �EH�EHWWHU�DEOH�WR�PDNH
WKH� PRVW� RI� HYHU\ WKLQJ� RXU� VLWH� KDV� WR� RIIHU�
+ RZHYHU�� DFFHVVLEOH� WRLOHWV�� SDUNLQJ� DQG
VHDWLQJ� LV� DYDLODEOH�� 7KH� SDWKV� WKURXJK� WKH
+ HULWDJH� : RRGODQG� * URXQGV� DUH� DOO
ZKHHOFKDLU� DFFHVVLEOH�� LQFOXGLQJ� WKRVH
OHDGLQJ�WR�RXU�FDIH�DQG�PXVHXP��

$ &&( 66,%,/ 7<
: H� DUH� GHOLJKWHG� WR� KDYH� D� ILOP� URRP�
RIIHULQJ� D� � � � PLQXWHV� LPPHUVLYH� H[ SHULHQFH
LQ� ' XQROOLH
V� KLVWRU\ �� ZLWK� EHDXWLIXO� IRRWDJH
RI� WKH� FDVWOH� DQG� YLHZ� RYHU� WKH� KHEULGHV
ZKLFK� PLJKW� EH� DQ� DOWHUQDWLYH� IRU� DQ\ RQH
XQDEOH�WR�FRPSOHWH�WKH�VWHHS�ZDON�

/ $ 1 * 8 $ * ( 6
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&XUUHQWO\ ��RXU�PXVHXP�LQWHUSUHWDWLRQ��JXLGHG
WRXUV�DQG�ILOPV�DUH�DOO�LQ�( QJOLVK��7KH�DELOLW\
WR�XQGHUVWDQG�VRPH�( QJOLVK�PD\ �KHOS�HOHYDWH
WKH� YLVLWRU� H[ SHULHQFH�� DOWKRXJK� HYHU\ RQH� LV
ZHOFRPH�WR�SDUWDNH�LQ�VHOI�JXLGHG�YLVLWV� � �ZH
KDYH� ZULWHQ� KLVWRU\ � RI� WKH� VLWH� LQ� ( QJOLVK�
6SDQLVK�� * HUPDQ�� ) UHQFK� DQG� ,WDOLDQ� � � DQG
WKH�EHDXW\ �RI�WKH�VFHQHU\ �VSHDNV�IRU�LWVHOI��

WRXUPDQDJHU# GXQROOLH�RUJ�_�� � � � � �� � � �� � �
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WRXUPDQDJHU# GXQROOLH�RUJ�_�� � � � � �� � � �� � �
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ZZZ�GXQROOLH�RUJ�WUDYHO�WUDGH�
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