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5HVWDXUDQWV

7KH�5RGLDQ�&XLVLQH��$�PDQLIHVW�RI�ORFDO�PHDWV�DQG�ILVK��IUHVK�YHJHWDEOHV��SXUH�ROLYH�RLO�DQG
LPDJLQDWLRQ�����5RGRV�RIIHUV�D�YDVW�YDULHW\�RI�DOWHUQDWLYHV�WR�VDWLVI\�HYHU\�WDVWH���)URP�VPDOO
WUDGLWLRQDO�WDYHUQDV�	�UHVWDXUDQWV�WR�HWKQLF�RU�LQWHUQDWLRQDO�VSHFLDOW\�UHVWDXUDQWV�OLNH�&KLQHVH�DQG
,WDOLDQ�������'XULQJ�WKH�SHULRG�IURP�1RYHPEHU�WR�0DUFK�WKHUH�DUH�RSHQ�PRUH�WKDQ����5HVWDXUDQWV�	
7DYHUQDV�RI�DOO�W\SHV�ZLWKLQ�WKH�FLW\�RI�5RGRV��QRW�LQFOXGLQJ�WDNH��DZD\��DQG�IDVW�IRRG����$OO�RI�WKH
UHVWDXUDQWV�EHORZ�DUH�ZLWKLQ�WKH�FLW\�RI�5RGRV��WKH�ODUJH�PDMRULW\�RI�ZKLFK�ZLWKLQ�WKH�FLW\·V�FHQWHU�

7 < 3 ( 1 $ 0 (

*5((. $/,.,

(//,1,.21

(0(5<

+$7=,.(/,6

/·�(6&$5*27

021�$0,

3$/$,$�,6725,$

3$5.�6,*+7

3,&2//2

520(2

7$�1,6,$

),6+�7$9(51$6 $/(;,6

',125,6

)27,6

,7$/,$1 &$335,&&,

3$3$5$==,

0(;,&$1 ,*8$1$

&+,1(6( 48((16·�*$5'(1

3,==$�5(67$85$176 /$�3,=$==,2

/(9(17,6

520$

48,&.�6(59,&( *22',(6

:(1'<·V

)/2$7,1* .21�7,.,



)RRG�	�'ULQN
«««««««««««««
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/HVVRQV�RQ�5RGLDQ�&XLVLQH
7KH�$GYDQFHG�6FKRRO�RI�7RXULVP�	�+RWHO�3URIHVVLRQV�RIIHUV�OHVVRQV�RQ�5RGLDQ�FXLVLQH�RQ�D
ZHHNO\�EDVLV���9LVLWRUV�ZLOO�JDLQ�D�KDQGV�RQ�H[SHULHQFH�RQ�D�QXPEHU�RI�5RGLDQ��DV�ZHOO�DV�*UHHN
GLVKHV���7KH�OHVVRQV�LQFOXGH�D�GLQQHU�

:LQHU\�LQ�5RGRV
:LQHU\�LQ�5RGRV�IROORZV�D�WUDGLWLRQ�RI�������\HDUV��$�VWRU\�IURP�WKRVH�HDUO\�GD\V�WHOOV�KRZ�WKH
&UHWDQV��MHDORXV�RI�5RGRV
�IDPH�IRU�KLJK�TXDOLW\�ZLQH��FRSLHG�5RGLDQ�DPSKRUDH�LQ�DQ�DWWHPSW�WR
SDVV�RII�WKHLU�RZQ�ZLQH�DV�5RGLDQ�
5RGLDQV�WR�HOLPLQDWH�SRRUHU�TXDOLW\�JUDSHV��YLQH\DUGV�RQ�WKH�/LQGRV�VLGH�RI�WKH�LVODQG��ZKHUH�WKH
FOLPDWH�LV�WRR�KRW�DQG�GU\��ZHUH�GHVWUR\HG�DQG�JURZLQJ�LV�QRZ�FRQFHQWUDWHG�RQ�WKH�ZHVWHUQ
VLGH��DURXQG�WKH�YLOODJH�RI�(PERQD���+HUH�PDQ\�VPDOO�YLQH\DUGV�DUH�ORFDWHG�LQ�VSHFLILF�FRROHU
PLFURFOLPDWHV�ZKHUH�JUDQLWH�VWRQHV�LQ�WKH�VRLO�KHOS�E\�LQFUHDVLQJ�KXPLGLW\�ZKLFK�LQ�WXUQ�LPSURYHV
WKH�IODYRXU���$WKLUL��D�YHU\�ROG�ORFDO�YDULHW\�RI�ZKLWH�JUDSH��LV�JURZQ�LQ�YLQH\DUGV�RQ�ORZHU�VORSHV
EHORZ�(PERQDV�ZKLOH�PRXQWDLQ�UHJLRQV�SURGXFH�D�EHWWHU�TXDOLW\�RI�UHG�JUDSH�
$ORQJ�ZLWK�WKH�VPDOO�ZLQH�SURGXFHUV��WKHUH�DUH�WZR�PDMRU�ZLQHULHV�RQ�WKH�LVODQG��&$,5�DQG
(0(5<���%RWK�RI�WKHP�RIIHU�ZLQH�WDVWLQJ�IRU�JURXSV�

7KH�&$,5�:LQHU\
7KH� &RPSDQ\� $JULFXOWXUDO� ,QGXVWU\� RI� 5RGRV�ZDV� VWDUWHG� E\� WKH� ,WDOLDQV� LQ� ������ DOWKRXJK� WKH
LVODQG�KDV� MXVW�FHOHEUDWHG�������\HDUV�RI�ZLQH�PDNLQJ�� �1RZ�*UHHN�RZQHG�DQG�RSHUDWHG�� WKH
FRPSDQ\�SURGXFHG� D� VSHFLDO�ZKLWH�ZLQH�� 5RGRV������� WR� FHOHEUDWH� WKDW�PLOHVWRQH� LQ� KLVWRU\�
9LQH\DUGV�DUH�VSHFLDOO\�VHOHFWHG�IRU�WKH�TXDOLW\�RI�JUDSHV�XVHG�XQGHU�HDFK�VSHFLILF�ODEHO�DQG�DUH
FRQVWDQWO\�PRQLWRUHG�
&$,5·V�ZLQH�LV�SURGXFHG�RQ�WZR�VLWHV���7KH�RULJLQDO�VLWH�� LQ�5RGRV�FLW\��SURGXFHV�&KHYDOLHU�� OOLRV
DQG�5HWVLQD�ZKLOH�WKH�UHPDLQLQJ�ODEHOV�QRZ�FRPH�IURP�WKH�QHZ�SODQW�QHDU� MXVW�RXWVLGH�WKH�FLW\�
ZKHUH�WKH�ODWHVW�WHFKQRORJ\�LV�HPSOR\HG�

&$,5�ODEHOV�LQFOXGH��
¡� OOLRV��'U\�ZKLWH�IURP�WKH�$WKLUL�JUDSH�
¡� &KHYDOLHU�GH�5RGRV��'U\�UHG�IURP�WKH�0DQGLODULD���6DLG�WR�EH�WKH�VDPH�ZLQH�GUXQN�E\�WKH


.QLJKWV
�
¡� 3ODWRQL���$�ZKLWH��URVH�RU�UHG�WDEOH�ZLQH�IURP�WKH�DWKLUL�DQG�0DQGLODULD�JUDSHV�



)RRG�	�'ULQN
«««««««««««««

����5RGRV�7RXULVP�3URPRWLRQ�2UJDQL]DWLRQ

¡� 0RXOLQ��$�ZKLWH��URVH��UHG��GU\�DQG�VHPL�GU\�WDEOH�ZLQH���3URGXFHG�IURP�D�PL[�RI�YDULHWLHV
LQFOXGLQJ�&DEHUQHW�6DXYLJQRQ�DQG�*UHQDFKH���7KH�VHPL�GU\�ZKLWH�DQG�URVH�ZLWK�DOLJKW�
GHOLFDWH�IODYRXU�DUH�SDUWLFXODUO\�SDODWDEOH�ZLWK�D�PHDO�RU�RQ�WKHLU�RZQ��5RGRV�������$�GU\
ZKLWH�IURP�WKH�$WKLUL�JUDSH�IXOO�RI�IUXLWV�IODYRXUV�

¡� $U[RQWLNR��&KLWHDX��$�GU\�UHG�ZLQH�IURP�D�PL[�RI�JUDSHV���/RYHUV�RI�UHG�ZLQHV�ZLOO�DSSUHFLDWH
WKH�VXEWOH�KLQW�RI�EODFNFXUUDQW�EHVW�RI�WKH�UHGV�

¡� 0XVFDW�GH�5RGRV��$�VZHHW�ZKLWH�ZLQH�RI�WKH�0RVFKDWR�YDULHW\�
¡� $PDQGLD� $�VZHHW�UHG�ZLQH�
¡� 5HWVLQD� 1DWXUDO�UHVLQ�DQG�WKH�$WKLUL�JUDSH�FRPELQH�WR�PDNH�WKLV�DQ�H[FHOOHQW�OLJKWO\

UHVLQDWHG�FULVS�ZKLWH�ZLQH�
¡� &$,5�%UXW�	�'HPL�6HF��$�YHU\�GULQNDEOH�VSDUNOLQJ�ZLQH�IURP�WKH�$WKLUL�JUDSH�
¡� 1LVLRWLNRV� $YDLODEOH�LQ�ODUJH�DV�ZHOO�DV�VWDQGDUG�VL]H�ERWWOHV��WKLV�ZKLWH��URVH�RU�UHG�ZLQH�LV

LGHDO�IRU�JHQHUDO�XVH�

7KH�(0(5<�:LQHU\�
/RFDWHG�DW�WKH�KHDUW�RI�WKH�YLQH�UHJLRQ�RQ�WKH�LVODQG��(PHU\�LV�RQ�KDQG�WR�ZRUN�FORVHO\�ZLWK�WKH
IDUPHUV� LQ� DGYLVLQJ� DQG� VHOHFWLQJ� YLQH\DUGV� SURGXFLQJ� WKH� PRVW� VXLWDEOH� JUDSHV�� � 7KH� UHJLRQ
DURXQG�WKH�YLOODJH�RI�(PERQD�LV�FRROHG�E\�DOWLWXGH�DQG�E\�ZLQGV�IXQQHOOHG�IURP�WKH�ZHVW�ZKLFK
SURGXFH�YHU\� ORFDO�PLFURFOLPDWHV�� �7KURZ�WKH�VRLO� IDFWRU� LQWR�WKH�HTXDWLRQ�DQG�WKH�UHVXOW� LV� WKDW
SDUWLFXODU�YLQH\DUGV�LQ� WKH�UHJLRQ�DUH�VXSHULRU� WR�RWKHUV� LQ� WKH�TXDOLW\�RI�JUDSH�SURGXFHG���7ZR
JUDSH�YDULHWLHV�DUH�SURPLQHQW�KHUH�� WKH�$WKLUL�JUDSH� IRU� WKH�ZKLWH�ZLQH�DQG� WKH�$PRUJLDQRV� IRU
WKH�UHG�
+DUYHVW� WLPH� IDVWV� DURXQG� �� ZHHNV�� IURP� ODWH� $XJXVW� LQWR� 6HSWHPEHU� DQG� WKH� VXEVHTXHQW
IHUPHQWDWLRQ�VWDJH�DOVR� ODVWV�DERXW���WR���ZHHNV���7KH�ZKLWH�ZLQH� LV� UHDG\� LQ�RQH�\HDU�EXW� WKH
EHWWHU�TXDOLW\�UHG�ZLQH��&DYD��LV�VWRUHG�LQ�RDN�FDVNV�IRU���PRQWKV�WKHQ�ERWWOHG�DQG�VWRUHG�IRU�XS
WR���\HDUV���,WDOLDQ�ZLQH�WDVWHUV�DUH�XVHG�WR�KHOS�PDLQWDLQ�TXDOLW\�

(PHU\�ODEHOV�LQFOXGH�
¡� (PHU\�GU\�ZKLWH��VHUYHG�FKLOOHG��WKLV�LV�DQ�H[FHOOHQW�GU\��VOLJKWO\�IUXLW\ZLQH�ZKLFK��DW�LWV�SULFH��LV

WKH�EHVW�RI�WKH�LVODQG
V�ZKLWH�ZLQHV�
¡� (PHU\�GHPL�VHF�ZKLWH��RQO\�VOLJKWO\�VZHHWHU�WKDQ�WKH�GU\�ZLWK�PXFK�RI�WKH�FKDUDFWHU�
¡� (PHU\�5RVH��DQRWKHU�H[FHOOHQW�ZLQH�
¡� &DVWHO�GH�5RGRV��$�UHG�WDEOH�ZLQH
¡� (PHU\�&DYD��D�UHG��WRS�RI�UDQJH�PDWXULQJ�LQ�RDN
¡� 9LOODUH�GU\�ZKLWH��$�VXSHUE�ZKLWH
¡� �*UDQG�URVH�(PHU\�


