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$Q� H[FHSWLRQDO� RSSRUWXQLW\� WR� SXUFKDVH� D� ��EHGURRP�KRPH� LQ� D� SULPH� 6W�
0DZHV� ORFDWLRQ��RIIHULQJ�RYHU�������VT� IW�RI�DFFRPPRGDWLRQ��EUHDWKWDNLQJ�
SURWHFWHG� KDUERXU� YLHZV�� DQG� D� UDUH� UHODWLYHO\� OHYHO� �����DFUH� SORW�� :LWK�
VLJQLILFDQW� SRWHQWLDO� WR� PRGHUQLVH� RU� UH�EXLOG�� WKLV� SURSHUW\� SUHVHQWV� D�
XQLTXH�FKDQFH�WR�FUHDWH�D�GUHDP�FRDVWDO�UHVLGHQFH�

0HDVXUHPHQWV�DUH�DSSUR[LPDWH
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%HGURRP�7ZR��%HGURRP�7KUHH��)DPLO\�%DWKURRP��%HGURRP�)RXU�6WXG\�

)LUVW�)ORRU�
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2XWEXLOGLQJV�
'HWDFKHG� *DUDJH�:RUNVKRS� ����� VT�IW� ������ VT�P����� 6WRUH� �/RFDWHG�
EHWZHHQ�WKH�'LQLQJ�5RRP�DQG�8WLOLW\�6KRZHU�5RRP��

2XWVLGH�
�3ORW� 6L]D�� FLUFD� ����� RI� DQ� DFUH��'ULYHZD\� DQG� 3DUNLQJ� )RUHFRXUW��
6XUURXQGLQJ�*DUGHQV�DQG�6XQ�7HUUDFH�

%OXH�6HDV

$FFRPPRGDWLRQ�6XPPDU\



6LWXDWHG�MXVW�RII�RQH�RI�6W�0DZHVȇ�PRVW�H[FOXVLYH�URDGV��WKLV�GHWDFKHG�
FKDOHW�EXQJDORZ�RFFXSLHV�DQ�HQYLDEOH�VRXWK�IDFLQJ�SRVLWLRQ��FDSWXULQJ�IDU�
UHDFKLQJ�YLHZV�DFURVV�6W�0DZHV�+DUERXU��6XPPHUV�%HDFK�WR�WKH�3HUFXLO�
5LYHU��6W�$QWKRQ\�+HDGODQG�DQG�RXW�WR�WKH�(QJOLVK�&KDQQHO��+DYLQJ�EHHQ�
LQ�WKH�VDPH�IDPLO\�RZQHUVKLS�IRU�DURXQG����\HDUV��WKH�SURSHUW\�QRZ�
SUHVHQWV�D�UDUH�RSSRUWXQLW\�WR�VHFXUH�D�VXEVWDQWLDO�KRPH�LQ�D�SULPH�
5RVHODQG�3HQLQVXOD�VHWWLQJ��1RWDEO\��WKH�SURSHUW\�VLWV�ZLWKLQ�D�KLJKO\�
UHJDUGHG�HQFODYH�RI�VXSHULRU�KLJKHU�SULFHG�KRPHV��UHLQIRUFLQJ�ERWK�WKH�
TXDOLW\�RI�WKH�LPPHGLDWH�VXUURXQGLQJV�DQG�WKH�ORQJ�WHUP�LQYHVWPHQW�
DSSHDO�

$�IXUWKHU�DGYDQWDJH�LV�WKH�H[LVWHQFH�RI�SURWHFWLYH�FRYHQDQWV�ZKLFK�KHOS�
VDIHJXDUG�WKH�RXWORRN�IURP�WKH�SURSHUW\��HQVXULQJ�WKH�H[FHSWLRQDO�YLHZV�
UHPDLQ�D�GHILQLQJ�IHDWXUH�IRU�\HDUV�WR�FRPH��/RFDWHG�DURXQG�����\DUGV�
ZDON�WR�WKH�KDUERXU�DQG�YLOODJH�DPHQLWLHV��WKLV�LV�DQ�LQFUHDVLQJO\�UDUH�
RSSRUWXQLW\�FRPELQLQJ�SRVLWLRQ��RXWORRN�DQG�IXWXUH�SRWHQWLDO�

,QWURGXFWLRQ



([WHQGLQJ� WR� RYHU� ������ VT� IW�� WKH� DFFRPPRGDWLRQ� LV� DUUDQJHG�RYHU� WZR�
IORRUV�DQG�RIIHUV�D� IOH[LEOH� OD\RXW� LGHDOO\� VXLWHG� WR�ERWK�SHUPDQHQW� OLYLQJ�
DQG� KROLGD\� KRPH� XVH�� 7KH� SURSHUW\� FXUUHQWO\� SURYLGHV� IRXU� EHGURRPV��
WZR� EDWK� RU� VKRZHU� URRPV� DQG� WZR� JHQHURXV� UHFHSWLRQ� URRPV�� ZLWK� D�
QDWXUDO� IORZ� EHWZHHQ� OLYLQJ� VSDFHV� DQG� VWURQJ� FRQQHFWLRQ� WR� WKH�
VXUURXQGLQJ�JDUGHQV�

:KLOVW� SHUIHFWO\� OLYHDEOH�� WKH� SURSHUW\� ZRXOG� QRZ� EHQHILW� IURP�
PRGHUQLVDWLRQ��RIIHULQJ�FOHDU�VFRSH�IRU�D�QHZ�RZQHU�WR�UHIXUELVK��H[WHQG�
RU� SRWHQWLDOO\� UHGHYHORS� WKH� VLWH�� VXEMHFW� WR� DQ\� QHFHVVDU\� SODQQLQJ�
FRQVHQWV�� 7KH� FRPELQDWLRQ� RI� LWV� HOHYDWHG� SRVLWLRQ�� VXUURXQGLQJ� YDOXH�
WRQH� DQG� SURWHFWHG� RXWORRN� FUHDWHV� D� FRPSHOOLQJ� RSSRUWXQLW\� WR�
VLJQLILFDQWO\�HQKDQFH�ERWK�WKH�SURSHUW\�DQG�LWV�RYHUDOO�ZRUWK�

7KH�*DUGHQV�

�3ORW�VL]H�DURXQG������RI�DQ�DFUH�7KH�SURSHUW\�LV�DSSURDFKHG�YLD�D�SLOODUHG�
HQWUDQFH� OHDGLQJ� WR� D� SDYHG� GULYHZD\� DQG� SDUNLQJ� IRUHFRXUW�� SURYLGLQJ�
DFFHVV�WR�WKH�KRXVH��XWLOLW\�DUHD�DQG�GHWDFKHG�JDUDJH��7KH�JDUGHQV�DUH�D�
SDUWLFXODUO\�DWWUDFWLYH� IHDWXUH��EHLQJ�UHODWLYHO\� OHYHO�DQG�H[WHQGLQJ�DURXQG�
WKH�SURSHUW\��ZKLFK�LV�XQFRPPRQ�ZLWKLQ�6W�0DZHV�

3UHGRPLQDQWO\� ODLG� WR� ODZQ�� WKH� JDUGHQV� DUH� LQWHUVSHUVHG� ZLWK� PDWXUH�
VKUXEV��HVWDEOLVKHG�WUHHV�DQG�ZHOO�VWRFNHG�IORZHU�EHGV��FUHDWLQJ�D�SULYDWH�
DQG� VKHOWHUHG� VHWWLQJ�� %RUGHUHG� E\� KHGJLQJ�� WKH� JURXQGV� HQMR\� D� KLJK�
GHJUHH�RI�VHFOXVLRQ�ZKLOH�EHQHILWLQJ�IURP�WKH�SURSHUW\ȇV�IDYRXUDEOH�VRXWK�
IDFLQJ� DVSHFW�� $GGLWLRQDO� IHDWXUHV� LQFOXGH� RXWVLGH� WDS�� FRDO� EXQNHU�� ORJ�
VWRUH�DQG�JDWHG�VLGH�DFFHVV�RQ�ERWK�VLGHV�RI� WKH�SURSHUW\��DOORZLQJ�HDV\�
FLUFXODWLRQ�DURXQG�WKH�JURXQGV�

3URSHUW\�'HVFULSWLRQ













/RFDWLRQ�6XPPDU\

�'LVWDQFH�DQG�WLPHV�DUH�DSSUR[LPDWH�
&HQWUDO�9LOODJH�DQG�KDUERXUVLGH������\DUGV��7DYHUQ�%HDFK������\DUGV��.LQJ�+DUU\�
)HUU\��� PLOHV�� 7UXUR�� ��� PLOHV� YLD� FDU� IHUU\� RU� ��� PLOHV� E\� URDG�� )DOPRXWK�� ���
PLQXWHV�E\�IRRW�IHUU\�RU����PLOHV�E\�FDU�IHUU\��&RUQZDOO�DLUSRUW�1HZTXD\����PLOHV�
ZLWK�IOLJKWV�WR�/RQGRQ��RWKHU�8.�UHJLRQDO�DLUSRUWV�DQG�(XURSHDQ�GHVWLQDWLRQV��6W�
$XVWHOO�� ��� PLOHV� ZLWK� /RQGRQ� 3DGGLQJWRQ� ���� KRXUV� E\� GLUHFW� WUDLQ�� &HQWUDO�
9LOODJH�DQG�KDUERXUVLGH������\DUGV��7DYHUQ�%HDFK������\DUGV��.LQJ�+DUU\�)HUU\���
PLOHV��7UXUR�����PLOHV�YLD�FDU�IHUU\�RU����PLOHV�E\�URDG��)DOPRXWK�����PLQXWHV�E\�
IRRW�IHUU\�RU����PLOHV�E\�FDU�IHUU\��&RUQZDOO�DLUSRUW�1HZTXD\����PLOHV�ZLWK�IOLJKWV�
WR�/RQGRQ��RWKHU�8.�UHJLRQDO�DLUSRUWV�DQG�(XURSHDQ�GHVWLQDWLRQV��6W�$XVWHOO�����
PLOHV�ZLWK�/RQGRQ�3DGGLQJWRQ�����KRXUV�E\�GLUHFW�WUDLQ�

6W�0DZHV

7KH�H[FOXVLYH�&RUQLVK�FRDVWDO�YLOODJH�RI�6W�0DZHV�ZDV�YRWHG�LQ������E\�D�ZKLFK"�
&XVWRPHU� 6XUYH\� DV� WKH� Ȇ7RS� 6HDVLGH� 7RZQ� LQ� WKH� 8.ȇ�� 7KLV� HQFKDQWLQJ� VRXWK�
IDFLQJ�KDUERU�YLOODJH�QDPHG�Ȇ%ULWLDQȇV�6W�7URSH]ȇ�E\�WKH�'DLO\0DLO�IRXQG�RQ�WKH�WLS�
RI�WKH�5RVHODQG�3HQLQVXOD�DQG�WKH�HDVWHUQ�VLGH�RI�WKH�)DO�(VWXDU\��ΖQ�WKH�DUHD�RI�
RXWVWDQGLQJ� QDWXUDO� EHDXW\�� 7KH� YLOODJH� LV� FHQWUHG� URXQG� LWV� TXDLQW� KDUERU�� LWV�
RZQ� EHDFKHV� DQG� FDVWOH� EXLOW� E\� +HQU\� 9ΖΖΖ�� 7KHUHV� LV� DQ� DOO�\HDU� URXQG�
SHGHVWULDQ�IHUU\�VHUYLFH�WR�DQG�IURP�)DOPRXWK�DQG�D�VHDVRQDO�IHUU\�UXQV�WR�SODFH�
SURYLGLQJ� DFFHVV� WR� WKH� VFHQLF� ZDONV� RQ� WKH� 1DWLRQDO� 7UXVW� RZQHG� 6W� $QWKRQ\�
+HDGODQG�

/RFDO�$PHQLWLHV

6W�0DZHV�KDV�D�ZLGH�UDQJH�RI�DPHQLWLHV��ZKLFK�DUH�RSHQ�DOO�\HDU��LQFOXGLQJ�EDNHUV��
FRQYHQLHQFH� VWRUH�� SRVW� RIILFH�QHZVDJHQW�� GRFWRUV�� GHQWLVW�� SKDUPDF\�� YLOODJH� KDOO��
VRFLDO� FOXE�� FKXUFKHV�� GHOLFDWHVVHQ� DQG� FORWKLQJ� VKRSV�� 7KH� YLOODJH� DOVR� KDV� WZR�
SXEOLF�KRXVHV��DQG�DQ�H[FHOOHQW�UDQJH�RI�FDIHV��UHVWDXUDQWV��DUW�JDOOHULHV��JLIW�DQG�LFH�
FUHDP�VKRSV��2OJD�3ROL]]LȇV�+RWHO�7UHVDQWRQ�DQG�WKH�FKLF�ΖGOH�5RFNV�+RWHO�ERWK�OXUH�
WKH�ULFK�DQG�IDPRXV��7KH�YLOODJH�KDV�VXSHUEO\�YDULHG�DQG�DFFHVVLEOH�VDLOLQJ�ZDWHUV��
DQ�DFWLYH�VDLOLQJ�FOXE��JLJ�URZLQJ�FOXE��WHQQLV�FOXE�DQG�EULGJH�FOXE��

)LQH�'LQLQJ�5HVWXDUDQWV�

)LQH�GLQLQJ�0LFKHOLQ�VWDU�DQG�FHOHEULW\�FKHI�UHVWDXUDQWV�DUH�LQ�DEXQGDQFH��LQFOXGLJ�
5LFN�6WHLQ��3DGVWRZ���5RE�(GHQ��:DWHUJDWH�%D\���$GDP�+DQGOLQJ��1HZTXD\���1DWKDQ�
2XWODZ� �3RUW� ΖVDDF�� DQG� 3DXO� $LQVZRUWK� �3DGVWRZ� DQG� 5RFN��� 2Q� WKH� 5RVHODQG� LV�
*X\�2ZHQ�DW�7KH�ΖGOH�5RFNV�+RWHO�LQ�6W�0DZHV��3DXO�:DGKDP�DW�+RWHO�7UHVDQWRQ�LQ�
6W�0DZHV�DQG�6LPRQ�6WDOODUG�DW�7KH�+LGGHQ�+XW�RQ�3RUWKFXUQLFN�%HDFK�DQG�7KH�
6WDQGDUG�ΖQQ�LQ�*HUUDQV�

&RUQZDOO

7KH�'XFK\�RI�&RUQZDOO�RIIHUV�D�UDQJH�RI�DWWUDFWLRQV�VXFK�DV�WKH�(GHQ�3URMHFW��WKH�
1DWLRQDO�0DULWLPH�0XVHXP��WKH�/RVW�*DUGHQV�RI�+HOLJDQ�DQG�WKH�7DWH�*DOOHU\��7KH�
&DWKHGUDO�&LW\�RI�7UXUR�LV�WKH�PDLQ�ILQDQFLDO�DQG�FRPPHUFLDO�FHQWUH�RI�&RUQZDOO��ΖW�
KDV�D�ILQH�UDQJH�RI�VKRSV��SULYDWH�VFKRROV��FROOHJH�DQG�PDLQ�KRVSLWDO��5&+�7UHOLVNH��
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*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQV��:H�WUHDW�DOO�GDWD�FRQILGHQWLDOO\�DQG�ZLWK�WKH�XWPRVW�FDUH�DQG�UHVSHFW��ΖI�\RX�GR�QRW�ZLVK�\RXU�SHUVRQDO�GHWDLOV�WR�EH�XVHG�E\�XV�IRU�DQ\�VSHFLILF�SXUSRVH��WKHQ�\RX�FDQ�XQVXEVFULEH�RU�FKDQJH�\RXU�FRPPXQLFDWLRQ�
SUHIHUHQFHV�DQG�FRQWDFW�PHWKRGV�DW�DQ\�WLPH�E\�LQIRUPLQJ�XV�HLWKHU�E\�HPDLO�RU�LQ�ZULWLQJ�DW�RXU�RIILFH�LQ�6W�0DZHV�



*HQHUDO�,QIRUPDWLRQ .H\�)DFWV�IRU�%X\HUV

6FDQ�WKLV�45�&RGH��YLVLW�RXU�ZHEVLWH�RU�FRQWDFW�XV�

6HUYLFHV����0DLQV�ZDWHU��HOHFWULFLW\�DQG�SULYDWH�GUDLQDJH��'RXEOH�JOD]LQJ��2LO�)LUHG�
&HQWUDO�+HDWLQJ��%RLOHU�1RW�&XUUHQWO\�:RUNLQJ���

(QHUJ\�3HUIRUPDQFH�&HUWLILFDWH�5DWLQJ����)

&RXQFLO�7D[�%DQG��*

7HQXUH����)UHHKROG

/DQG�5HJLVWU\�7LWOH�1XPEHU��&/������

5HVWULFWLYH�&RYHQDQW��7R�WKH�EHQHILW�IRU�WKH�RZQHUV�RI�%OXH�6HDV�D�FRYHQDQW�H[LWV�
WR�SURWHFW�WKH�YLHZV�HQMR\HG�IURP�WKH�SURSHUW\�WKDW�QR�GZHOOLQJ�FDQ�EH�EXLOW�RQ�
WKH� JDUGHQV� WR� WKH� ZHVW� RI� /XJR� +RXVH� DQG� ERWK� EXQJDORZV� �FXUUHQWO\� FDOOHG�
&K\� %UH� DQG� 6XPPHUV�� RQ� WKH� RSSRVLWH� VLGH� RI� WKH� URDG� FDQQRW� LQFUHDVH� WKHLU�
URRI�ULGJH�KHLJKWV�

9LHZLQJ�� �� 6WULFWO\� E\� DSSRLQWPHQW� ZLWK� +� 7LGG\� (VWDWH� $JHQWV�� 7KH� SURSHUW\� LV�
KROLGD\� OHW� DQG� FDQ� WKHUHIRUH� RQO\� EH� YLHZHG� RQ� FKDQJHRYHU� GD\V� GXULQJ� WKH�
ZHHNV�SD\LQJ�JXHVWV�DUH�VWD\LQJ��3ULRU�WR�PDNLQJ�DQ\�WUDYHO�DUUDQJHPHQWV�SOHDVH�
OLDLVH�ZLWK�XV�
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7UXUR��&RUQZDOO�
75���$*

������������
VDOHV#KWLGG\�FR�XN
ZZZ�KWLGG\�FR�XN

+�7LGG\�(VWDWH�$JHQWV


