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7KH� VWDWHPHQWV� RI� DVVRFLDWLRQ� RI� 0DXQJDKDUXUX�7DQJLWǌ� +DSǌ� DUH� VHW� RXW� EHORZ�� � )XUWKHU�
LQIRUPDWLRQ�DERXW�WKH�LGHQWLW\�RI�WKH�+DSǌ�DQG�JURXSV�UHIHUUHG�WR�LQ�WKH�VWDWHPHQWV�RI�DVVRFLDWLRQ�LV�
FRQWDLQHG� LQ� WKH�GHILQLWLRQ�RI� WKH� ³0DXQJDKDUXUX�7DQJLWǌ�+DSǌ´�DQG� ³+DSǌ´� LQ� FODXVH�����RI� WKH�
'HHG�DQG�LQ�WKH�%DFNJURXQG�6HFWLRQ�RI�WKH�'HHG�LQ�SDUW������

7KHVH�DUH�VWDWHPHQWV�RI�WKH�SDUWLFXODU�FXOWXUDO��VSLULWXDO��KLVWRULFDO�DQG�WUDGLWLRQDO�DVVRFLDWLRQ�RI�WKH�
+DSǌ�ZLWK� LGHQWLILHG� DUHDV� �WR� WKH� H[WHQW� WKDW� WKRVH� DUHDV� DUH�ZLWKLQ� WKH� DUHD� RI� LQWHUHVW��� � 7KH�
DUHDV� DUH� JURXSHG� WRJHWKHU� LQ� UHJLRQV� DQG� VWDWHPHQWV� RI� DVVRFLDWLRQ� DUH� JHQHUDOO\� DUUDQJHG� LQ�
RUGHU�IURP�VRXWK�WR�QRUWK�DV�IROORZV��

0DXQJDKDUXUX�

� 3HDNV�RI�0DXQJDKDUXUX�5DQJH��

� (VN�.LZL�6DQFWXDU\�$UHD��

� :DLNRDX�&RQVHUYDWLRQ�$UHD��

� %DODQFH�RI�WKH�2SRXDKL�6FHQLF�5HVHUYH��

� %HOOELUG�%XVK�6FHQLF�5HVHUYH��DQG�

� %RXQGDU\�6WUHDP�6FHQLF�5HVHUYH��

7DQJLWǌ�

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD��

� &RDVW��

� :KDNDDUL�/DQGLQJ�3ODFH�5HVHUYH��

� :DLSDWLNL�6FHQLF�5HVHUYH��

� 0DQJDSXNDKX�6FHQLF�5HVHUYH��

� 0RHDQJLDQJL�0DUJLQDO�6WULS��

� (DUWKTXDNH�6OLS�0DUJLQDO�6WULS��DQG�

� 7H�.XWD�5HFUHDWLRQ�5HVHUYH��

7ǌWLUD�

� %DODQFH�RI�WKH�7XWLUD�'RPDLQ�5HFUHDWLRQ�5HVHUYH��

7DQJRLR�

� 7DQJRLR�)DOOV�6FHQLF�5HVHUYH�DQG�:KLWH�3LQH�%XVK�6FHQLF�5HVHUYH��
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5LYHUV�DQG�WKHLU�WULEXWDULHV�

� (VN�5LYHU�DQG�LWV�WULEXWDULHV��

� 3ƗNXUDWDKL�6WUHDP�DQG�LWV�WULEXWDULHV��

� 7H�1JDUXH�6WUHDP�DQG�LWV�WULEXWDULHV��

� :DLNRDX�DQG�$URSDRDQXL�5LYHUV�DQG�WKHLU�WULEXWDULHV��

� 6DQG\�&UHHN�DQG�LWV�WULEXWDULHV��

� 0DKLDUXKH�6WUHDP�DQG�LWV�WULEXWDULHV��

� 0RHDQJLDQJL�5LYHU�DQG�LWV�WULEXWDULHV���

� :DLNDUL�5LYHU�DQG�LWV�WULEXWDULHV��

� $QDXUD�6WUHDP�DQG�LWV�WULEXWDULHV��DQG�

� :DLWDKD�6WUHDP�DQG�LWV�WULEXWDULHV��

� �
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3HDNV�RI�0DXQJDKDUXUX�5DQJH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

)RU�WKH�+DSǌ��WKH�SHDNV�RI�0DXQJDKDUXUX��WKH�0DXQJDKDUXUX�5DQJH��DQG�HQYLURQV�DUH�LQWHJUDO�WR�
WKH� GLVWLQFW� LGHQWLW\� DQG�PDQD� RI� WKH� +DSǌ�� � 7KH\� DUH� VRPH� RI� WKH�PRVW� VDFUHG� DQG� LPSRUWDQW�
SK\VLFDO�ODQGPDUNV�ZLWKLQ�WKH�WDNLZƗ��WUDGLWLRQDO�DUHD��RI�WKH�+DSǌ��

6SLULWXDO�LPSRUWDQFH�

0DXQJDKDUXUX� LV� WKH� LFRQLF�� PRVW� VDFUHG� DQG� VSLULWXDO� PDXQJD� �PRXQWDLQ�� RI� WKH� +DSǌ���
0DXQJDKDUXUX� KDV� D�PDXUL� �OLIH� IRUFH�� RI� LWV� RZQ�� � 7KLV�PDXUL� ELQGV� WKH� VSLULWXDO� ZRUOG�ZLWK� WKH�
SK\VLFDO�ZRUOG���$OO�HOHPHQWV�RI�WKH�QDWXUDO�ZRUOG�KDYH�PDXUL�DQG�LW�LV�WKLV�PDXUL�WKDW�FRQQHFWV�WKH�
+DSǌ�ZLWK�0DXQJDKDUXUX���0DXUL�LV�WKHUHIRUH�WKH�EDVLV�RI�WKH�VSLULWXDO�UHODWLRQVKLS�RI�WKH�+DSǌ�ZLWK�
0DXQJDKDUXUX����

7KH�+DSǌ�UHJDUG�DOO�QDWXUDO� UHVRXUFHV�DV�EHLQJ�JLIWV� IURP�QJƗ�DWXD�NDLWLDNL� �VSLULWXDO�JXDUGLDQV���
LQFOXGLQJ� WKH�QJDKHUH� �IRUHVW�� XSRQ�0DXQJDKDUXUX�� �7ƗQH�QXL�D�UDQJL� LV� WKH� VSLULWXDO�JXDUGLDQ�RI�
WKH�QJDKHUH�DQG�DOO� WKDW� OLYHV�ZLWKLQ� WKH�QJDKHUH�� �7ƗQH�QXL�D�UDQJL� LV� WKH�VRQ�RI�3DSD�Wǌ�Ɨ�QXNX�
�(DUWK� 0RWKHU�� DQG� 5DQJL�QXL� �6N\� )DWKHU��� IURP� ZKRP� DOO� OLYLQJ� WKLQJV� GHVFHQG�� LQFOXGLQJ� WKH�
+DSǌ�� � 'HVFHQGDQWV� RI� 7ƗQH�QXL�D�UDQJL� LQFOXGH� WKH� PDQX� �ELUGV�� DQG� WUHHV� �UƗNDX�� ZLWKLQ� WKH�
QJDKHUH���7KHUHIRUH��ERWK�WKH�GHVFHQGDQWV�RI�7ƗQH�QXL�D�UDQJL�DQG�WKH�GHVFHQGDQWV�RI�WKH�+DSǌ�
DUH�FRQQHFWHG�E\�ZKDNDSDSD��JHQHDORJ\���7ƗQH�QXL�D�UDQJL�ZDV�FHQWUDO�WR�WKH�OLYHV�RI�+DSǌ�WƯSXQD�
�DQFHVWRUV��DQG�UHPDLQV�VLJQLILFDQW�WR�WKH�+DSǌ�ZKƗQDX��IDPLOLHV��OLYLQJ�WRGD\��

+DSǌ�NDXPƗWXD� �HOGHUV��DQG�NDLNǀUHUR��VSHDNHUV��DFNQRZOHGJH� WKH� ³WLKL� WDSX�R�0DXQJDKDUXUX´���
³WKH�VDFUHG�SHDNV�RI�WKH�PDXQJD´���7KH�SDUDPRXQW�VWDWXV�RI�0DXQJDKDUXUX�LV�UHFRJQLVHG�E\�WKH�
+DSǌ� LQ� WKHLU� PLKL� �JUHHWLQJV��� ZKDLNǀUHUR� �IRUPDO� VSHHFKHV��� ZKDNDLUR� �FDUYLQJV��� NǀZKDLZKDL�
�SDLQWHG�SDQHOV��DQG�WXNXWXNX��ZRYHQ�SDQHOV��RQ�WKHLU�PDUDH��ZKDNDWDXƗNƯ��WULEDO�SURYHUEV���NǀUHUR�
WXNX�LKR��+DSǌ�KLVWRU\��DQG�ZDLDWD��VRQJV���

&XOWXUDO�LPSRUWDQFH���:KDNDWDXƗNƯ�

.D�WXZKHUD�D�0DXQJDKDUXUX��ND�NDWL�D�7DQJLWǌ��

.D�WXZKHUD�D�7DQJLWǌ��ND�NDWL�D�0DXQJDKDUXUX��
:KHQ�WKH�VHDVRQ�RI�0DXQJDKDUXUX�RSHQV��WKH�VHDVRQ�RI�7DQJLWǌ�FORVHV��
:KHQ�WKH�VHDVRQ�RI�7DQJLWǌ�RSHQV��WKH�VHDVRQ�RI�0DXQJDKDUXUX�FORVHV��

�
$FFRUGLQJ�WR�NǀUHUR�WXNX�LKR��WKLV�ZKDNDWDXƗNƯ��
�

� GHVFULEHV�WKH�WDNLZƗ�RI�WKH�+DSǌ�±�IURP�0DXQJDKDUXUX�LQ�WKH�ZHVW��WR�7DQJLWǌ��WKH�VHD��LQ�
WKH�HDVW��DQG�

� LW� SURFODLPV� DKL�NƗ�URD� �ORQJ� RFFXSDWLRQ�� RI� WKH� +DSǌ� DQG� WKH� LQKHULWHG� ULJKW� DV� WƗQJDWD�
ZKHQXD�WR�H[HUFLVH�PDQD�ZKHQXD�DQG�PDQD�PRDQD��

�
7KH�UHODWLRQVKLS� WKH�+DSǌ�KDYH�ZLWK�0DXQJDKDUXUX� LV�FXOWXUDOO\�VLJQLILFDQW�DQG�SURYLGHV�ZKƗQDX�
ZLWK�D�VWURQJ�VHQVH�RI�SODFH�DQG�EHORQJLQJ� WR� WKH� WDNLZƗ�� � ,W� LV�VWLOO�FXVWRPDU\�SUDFWLFH� IRU�+DSǌ�
PHPEHUV� WR� UHFLWH� WKLV� ZKDNDWDXƗNƯ� WR� LGHQWLI\� ZKHUH� WKH\� FRPH� IURP� DQG� WKH� UHODWLRQVKLS� WKDW�
FRQQHFWV�WKHP�WR�WKH�QDWXUDO�ZRUOG��

+DSǌ�NDXPƗWXD�DOVR�HPSKDVLVH� WKH�FRQQHFWHGQHVV�RI�0DXQJDKDUXUX�ZLWK�7DQJLWǌ�� �7KH�ZDWHUV�
IORZLQJ� IURP� WKH�PDXQJD� IHHG� WKH� ULYHUV�� ODNHV��ZHWODQGV� DQG� VHD� �� WKH� UHDOP�RI�7DQJDURD�L�WH�
5XSHWX��WKH�VSLULWXDO�JXDUGLDQ�RI�WKH�VHD�DQG�RWKHU�ZDWHU�ERGLHV�DQG�DOO�WKDW�OLYHV�ZLWKLQ�WKHP���

7KH�ZKDNDWDXƗNƯ� DOVR� GHVFULEHV� WKH�PDKLQJD�NDL� �SODFHV� IRU� JDWKHULQJ� IRRG�� RI� WKH�+DSǌ�� �7KH�
QJDKHUH�RQ�0DXQJDKDUXUX�ZDV�WKH�VRXUFH�RI� IRRG�IRU� WKH�+DSǌ� LQ�WKH�ZLQWHU�� �7DQJLWǌ�ZDV��DQG�
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UHPDLQV��WKH�VRXUFH�RI�IRRG�LQ�WKH�VXPPHU���:KLOH�WKH�+DSǌ�FROOHFWHG�IRRG�RQ�D�VHDVRQDO�EDVLV��
WKH\�ZHUH�EOHVVHG�LQ�WKDW�WKH\�GLG�QRW�QHHG�WR�OHDYH�WKHLU�WDNLZƗ�LQ�VHDUFK�RI�IRRG���+HQFH�DQRWKHU�
+DSǌ�ZKDNDWDXƗNƯ�³NR�Wǀ�UƗWDX�SƗ�NDL�QJƗ�UHNHUHNH´��³WKHLU�IRUWLILHG�YLOODJHV�ZHUH�LQ�WKHLU�KHHOV´��
�
,Q�WKH�SDVW��0DXQJDKDUXUX�ZDV�ERXQWLIXO���)URP�WKH�GRPDLQ�RI�7ƗQH�QXL�D�UDQJL��WKH�+DSǌ�VRXUFHG�
WKHLU�NDL��IRRG����7KH\�JDWKHUHG�DUXKH��IHUQ�URRW���SLNRSLNR��\RXQJ�IHUQ�VKRRWV���WKH�UDXUDX��OHDYHV��
RI� WKH� WƯ� NǀXND� �FDEEDJH� WUHH��� EHUULHV� DQG� KXKX� �HGLEOH� JUXEV�� DQG� FDXJKW� PDQX�� � 5RQJRƗ�
�PHGLFLQDO�SODQWV���EDUN��IHUQ�IURQGV�DQG�WLPEHU�IRU�EXLOGLQJ�PDWHULDOV��IORZHUV�IRU�SLJPHQWV��OHDYHV�
DQG�VHHGV�IRU�RLOV��SDUX��VSHFLDO�PXG��IRU�G\HV�DQG�RWKHU�UHVRXUFHV�ZHUH�DOVR�JDWKHUHG��

0DXQJDKDUXUX�ZDV�DOVR� LQWHJUDO� WR� WKH�HFRQRP\�RI�WKH�+DSǌ�±�NDL�DQG�UHVRXUFHV�JDWKHUHG�IURP�
WKH�PDXQJD�ZHUH�RIWHQ�WUDGHG�ZLWK�WKHLU�QHLJKERXUV��
�
7KLV� ZKDNDWDXƗNƯ� DOVR� LPSOLHV� WKDW� WKH� PDQXKLUL� �YLVLWRUV�� RI� WKH� +DSǌ� ZLOO� EH� VHUYHG� NDL� IURP�
0DXQJDKDUXUX�DQG�7DQJLWǌ�� �7KH�DELOLW\� WR�RIIHU� WKH� UDQJH�DQG�TXDOLW\�RI�NDL� WKH�+DSǌ�KDG� IURP�
WKHLU�WDNLZƗ�HQKDQFHG�WKHLU�PDQD��
�
,Q�DGGLWLRQ��WKH�JDWKHULQJ�RI�NDL�DQG�UHVRXUFHV�KDV�WKH�UHFLSURFDO�REOLJDWLRQ�RI�WKH�+DSǌ�WR�DFW�DV�
NDLWLDNL� �JXDUGLDQV��� � 7KH� +DSǌ� KDG� WRKX� �VLJQV�� DQG� WLNDQJD� �FXVWRPV�� ZKLFK� GLFWDWHG� WKH�
DSSURSULDWH�WLPH�DQG�SUDFWLFHV�IRU�JDWKHULQJ�IRRG�DQG�UHVRXUFHV�IURP�0DXQJDKDUXUX���0ƗWDXUDQJD�
�NQRZOHGJH��DVVRFLDWHG�ZLWK� WKH�FROOHFWLRQ�RI� UHVRXUFHV�ZDV�FHQWUDO� WR�WKH� OLYHV�RI� WKH�+DSǌ�DQG�
UHPDLQV�D�VLJQLILFDQW�SDUW�RI� WKH�FXOWXUDO� LGHQWLW\�RI� WKH�+DSǌ�WRGD\�� �0ƗWDXUDQJD�DQG�DVVRFLDWHG�
WLNDQJD��NDUDNLD��SUD\HUV��DQG�NDZD��UXOHV��DUH�DOO�HVVHQWLDO�IRU�PDLQWDLQLQJ�FXVWRPDU\�WUDGLWLRQV���
WKH�ULWXDO�DQG�WDSX��VDFUHGQHVV��DVVRFLDWHG�ZLWK�JDWKHULQJ�DQG�XWLOLVLQJ�UHVRXUFHV��

.ǀUHUR�WXNX�LKR�±�KLVWRULFDO�LPSRUWDQFH�

2WKHUV�VRPHWLPHV�UHIHU�WR�GLIIHUHQW�SDUWV�RI�WKH�PDXQJD�XVLQJ�GLIIHUHQW�QDPHV��QDPHO\�IURP�VRXWK�
WR�QRUWK��7H�:DND��7ƯWƯ�D�2NXUD��WKLV�LV�WKH�QDPH�NQRZQ�WR�WKH�+DSǌ��7LWLRNXUD�LV�WKH�RIILFLDO�QDPH���
0DXQJDKDUXUX�DQG�7H�+HUX�D�7XUHLD���+RZHYHU��ZKHQ�WKH�+DSǌ�VSHDN�RI�0DXQJDKDUXUX��WKH\�DUH�
UHIHUULQJ�WR�WKH�PDXQJD�LQ�LWV�HQWLUHW\����

7KH�+DSǌ� KDYH� D� ULFK� KLVWRU\� UHODWLQJ� WR�0DXQJDKDUXUX�� � 7R� WKLV� GD\�� WKH� 1RUWK� ,VODQG� RI� 1HZ�
=HDODQG� LV� NQRZQ� DV� 7H� ,ND�D�0ƗXL� �0ƗXL¶V� ILVK��� � +DSǌ� WUDGLWLRQ� WHOOV� WKDW� ZKHQ�0ƗXL�WLNLWLNL�D�
7DUDQJD�SXOOHG�XS�WKH�ILVK��WKH�ZDND��FDQRH��WKDW�0ƗXL�DQG�KLV�ZKƗQDX�ZHUH�RQ�EHFDPH�VWUDQGHG�
RQ�WRS�RI�WKH�PLJKW\�ILVK���$W�WKH�WLPH��0ƗXL�ZDUQHG�KLV�8QFOH��1JƗUDQJLNDWDND��DQG�RWKHUV�QRW�WR�
WRXFK�RU�FXW�XS�WKH�ILVK���%XW�WKH\�GLG�QRW�OLVWHQ���7KH\�EHJDQ�WR�FXW�XS�WKH�ILVK��FUHDWLQJ�WKH�SHDNV�
DQG�YDOOH\V� WKDW�DUH�VHHQ� WRGD\�� �0ƗXL�ZDV�DQJU\��DQG� WXUQHG�KLV�8QFOH�DQG� WKH�ZDND� WR�VWRQH���
2WKHUV�WULHG�WR�HVFDSH�WR�WKH�VHD��WRZDUGV�7DQJRLR��EXW�WKH\�WRR�ZHUH�WXUQHG�WR�VWRQH���7RGD\�WKH\�
DUH�LQ�WKH�IRUP�RI�3DQHSDRD��D�VPDOO�KLOO�ORFDWHG�MXVW�VRXWK�RI�WKH�3ƗNXUDWDKL��IRUPHUO\�3DNXUDWDKL��
6WUHDP�DQG�QHDUE\�1JƗPRHUDQJL�� ORFDWHG�RQ� WKH�7DQJLWǌ�FRDVWOLQH�� �7H�:DND�R�1JƗUDQJLNDWDND�
�1JƗUDQJLNDWDND¶V�FDQRH��FDQ�DOVR�EH�VHHQ��KLJK�RQ�WKH�ULGJHOLQH�RI�0DXQJDKDUXUX��

2UDO�WUDGLWLRQ�UHFRXQWV�WKH�PLJUDWLRQ�RI�WKH�ZDND�7ƗNLWLPX�VRXWKZDUGV��DQG�D�WRKXQJD��KLJK�SULHVW��
RI�WKH�ZDND��7ǌSDL��ZKR�FDVW�WKH�VWDII�3DSDXPD�KLJK�LQWR�WKH�DLU���3DSDXPD�WRRN�IOLJKW�DQG�ODQGHG�
RQ�WKH�PDXQJD�DW�WKH�VXPPLW�RI�7ƯWƯ�D�2NXUD��DW�D�SODFH�FDOOHG�7DXZKDUH�3DSDXPD����

3DSDXPD�HPERGLHG�WKH�PDXUL�RI�ELUGOLIH��7KH�PDXQJD�UXPEOHG�DQG�URDUHG�RQ�UHFHLYLQJ�WKLV�PRVW�
VDFUHG� RI� WDRQJD� �WUHDVXUHV��� DQG� WKH�PDXQJD�ZDV� SUROLIHUDWHG�ZLWK� ELUGOLIH�� � +HQFH� WKH� QDPH��
0DXQJDKDUXUX� �WKH�PRXQWDLQ� WKDW� UXPEOHG�DQG�URDUHG��� � ,W� LV�DOVR�VDLG� WKDW� WKH�PRXQWDLQ� URDUHG�
HYHU\�PRUQLQJ�DQG�HYHQLQJ�DV�WKH�PDQ\�ELUGV�WRRN�IOLJKW�DQG�UHWXUQHG�DJDLQ�WR�WKH�PDXQJD���

6LJQLILFDQW�SƗ��IRUWLILHG�YLOODJHV��DUH�ORFDWHG�RQ�0DXQJDKDUXUX�DQG�DWWHVW�WR�WKH�RFFXSDWLRQ�RI� WKH�
+DSǌ�RYHU�WKH�JHQHUDWLRQV���7RZDUGV�WKH�VRXWKHUQ�SDUW�RI�WKH�PDXQJD��SƗ�ZHUH�RFFXSLHG�E\�1JƗL�
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7DXLUD� DQG� 1JƗWL� 0DUDQJDWǌKHWDXD� �1JƗWL� 7ǌ��� RQ� WKH� FHQWUDO� SDUW� RI� WKH� PDXQJD�� 1JƗWL�
.XUXPǀNLKL��DQG�WRZDUGV�WKH�QRUWKHUQ�SDUW�RI�WKH�PDXQJD��1JƗL�7DKX��

1JƗWL�7ǌ�RFFXSLHG�7H�3ǀKXH�SƗ�DW�WKH�KHDG�RI�/DNH�7H�3ǀKXH��DQG�WKH�QHDUE\�NƗLQJD��YLOODJHV��RI�
.DLWDKL�DQG�:KƗQJDL�7DNDSX��

6HYHUDO� SƗ� UHODWH� WR� 1JƗL� 7DXLUD� DQG� LWV� HSRQ\PRXV� DQFHVWRU�� 7DXLUD� DQG� KLV� ZLIH�� 0DWHDZKD���
3LULQRD�SƗ�LV�VLWXDWHG�DW�WKH�WDXLKX��SURZ��RI�7H�:DND�R�1JƗUDQJLNDWDND���7DXUXD�R�1JDUHQJDUH�SƗ�
LV�ORFDWHG�DW�WKH�VRXWK�HQG�RI�7H�:DND�SDUW�RI�WKH�0DXQJDKDUXUX�UDQJH�DQG�LV�QDPHG�DIWHU�RQH�RI�
WKHLU�VRQV���7DXZKDUH�3DSDXPD��UHIHUUHG�WR�HDUOLHU��EHFDPH�D�SƗ�RI�7DXLUD��

7KH� VWRU\� RI� 0DWHDZKD� DOVR� UHODWHV� WR� DQ� LPSRUWDQW� ZƗKL� WDSX� �VDFUHG� SODFH�� RQ� WKH� PDXQJD���
0DWHDZKD�ZDV�RQH�RI�WKH�7ǌUHKX�SHRSOH�±�VKH�ZDV�QRW�KXPDQ�DQG�KHU�SHRSOH�DELGHG�E\�FHUWDLQ�
UXOHV�� �2QH�GD\�7DXLUD�DQG�0DWHDZKD�KDG�YLVLWRUV��DQG�VDGO\��7DXLUD�IRUJRW�KLPVHOI�� �+H�WROG�KLV�
ZLIH� WR� FDUU\� RXW� ZRUN� WKDW� FDXVHG� KHU� WR� YLRODWH� WKH� UXOHV� RI� KHU� SHRSOH�� � 7KH� HIIHFW� ZDV� WR�
µZKDNDQRD�WH�WDSX�L�UXQJD�L�D�LD¶���µWR�QXOOLI\�WKH�VDFUHGQHVV�RI�0DWHDZKD¶���7KH�LPSOLFDWLRQ�ZDV�WKDW�
0DWHDZKD�ZDV�XQDEOH�WR�UHWXUQ�WR�KHU�RZQ�7ǌUHKX�SHRSOH�DQG�EHFDPH�DOLHQDWHG�IURP�WKHP���6KH�
ZDV�VR�GLVWUDXJKW�DW�WKH�VLWXDWLRQ��WKDW�VKH�WRRN�KHU�RZQ�OLIH�E\�WKURZLQJ�KHUVHOI�RII�WKH�FOLII�IDFH���
6KH�KLW�WKH�VLGH�RI�WKH�URFN�DQG�IHOO�GRZQ�LQWR�ZKDW�LV�NQRZQ�WRGD\�DV�+HOO¶V�+ROH���7KH�VWDLQ�RI�KHU�
EORRG�ZDV�OHIW�DQG�VLQFH�WKDW�WLPH��ZKHQHYHU�WKDW�VWDLQ�FRQJHDOV��WKH�+DSǌ�UHFRJQLVH�LW�DV�DQ�DLWXƗ�
±�D�EDG�RPHQ���7KH�VLWH�LV�UHIHUUHG�WR�DV�7H�3DUL�R�0DWHDZKD�±�0DWHDZKD¶V�FOLII��

0DXQJDKDUXUX��DQG�LQ�SDUWLFXODU�LWV�ULGJHV�WRZDUGV�WKH�VRXWKHUQ�HQG�RI�WKH�UDQJH��DUH�NQRZQ�DV�³WH�
PDXUL� R� WH�PƗUD� R�7DXLUD´� ±� ³WKH�JDUGHQ�RYHU�ZKLFK� WKH� OLIH� IRUFH� RI�7DXLUD� VWLOO� UHPDLQV´�� �7KH�
PDXQJD�ZDV�D�VRXUFH�RI�VXVWHQDQFH�IRU�7DXLUD�DQG�KLV�GHVFHQGDQWV�RYHU�PDQ\�JHQHUDWLRQV��

7ƯWƯ�D�2NXUD�LV�WKH�SDVV�ZKHUH�WƯWƯ��PXWWRQELUGV��IOHZ�RYHU�0DXQJDKDUXUX���7H�0DSX�DQG�KLV�VRQ�7H�
2NXUD�FDXJKW�WƯWƯ�WKHUH�XVLQJ�D�QHW�DWWDFKHG�EHWZHHQ�WZR�SROHV�KHOG�KLJK�E\�WKHP�LQ�IURQW�RI�D�ILUH���
+HQFH�WKH�QDPH��7ƯWƯ�D�2NXUD�±�WKH�PXWWRQ�ELUGV�RI�2NXUD���$QRWKHU�IHDWXUH�LV�7H�:DND�D�7H�2�±�
7KH� FDQRH� RI� 7H� 2�� � 7KLV� URFN� LV� ORFDWHG� RQ� 7ƯWƯ�D�2NXUD� DQG� FRPPHPRUDWHV� 7H� 2NXUD�� DOVR�
NQRZQ�DV�³7H�2´��
�
6HYHUDO� VLJQLILFDQW�ZƗKL� WDSX� DUH� SRVLWLRQHG� RQ�0DXQJDKDUXUX�� � $KX�R�WH�$WXD� �IRUPHUO\� QDPHG�
$KXDWHDWXD�� �� WKH� VDFUHG� PRXQG� RI� WKH� *RGV�� LV� VLWXDWHG� DW� WKH� QRUWK� HDVWHUQ� HQG� RI�
0DXQJDKDUXUX���2UDO�WUDGLWLRQ�GHVFULEHV�$KX�R�WH�$WXD�DV�DQ�DOWDU�ZKHUH�WRKXQJD�JDWKHUHG�WR�FDUU\�
RXW�WKHLU�VSLULWXDO�FHUHPRQLHV���$�WDUQ��PRXQWDLQ�ODNH���RQH�RI�WZR�ORFDWHG�RQ�WKH�HDVWHUQ�VLGH�RI�7H�
:DND�R�1JƗUDQJLNDWDND�� LV�NQRZQ�WR�KDYH�XQXVXDO�FRORXUDWLRQ�GXH�WR�WKH�SDLWLQL��WR[LF��QDWXUH�RI�
WKH�ZDWHU����

7DUDSǀQXL�D�.DZKHD��DV�LW�LV�NQRZQ�WR�WKH�+DSǌ��WKH�RIILFLDO�QDPH�LV�7DUDSRQXL��±�WKH�KLJK�SHDN�RI�
.DZKHD� HQYHORSHG�ZLWK� FORXG�� LV� WKH� QRUWKHUQ�PRVW� DQG� KLJKHVW� SHDN� RQ�0DXQJDKDUXUX� DQG� LV�
WKHUHIRUH�YHU\�VDFUHG���7KH�QDPH�LV�DQFLHQW�DQG�GDWHV�IURP�WKH�H[FXUVLRQV�RI�.XUXSRWR�DQG�KLV�VRQ�
.DZKHD�LQWR�WKH�DUHD��7DUDSǀQXL�D�.DZKHD�ZDV�RQFH�WKH�UHJXODU�WUDFN�IRU�WKH�+DSǌ�IURP�7ǌWLUD�WR�
7H�+DURWR�WKURXJK�:DLWDUD��

2UDO�WUDGLWLRQ�SURYLGHV�WKDW�7ƗQH�QXL�D�UDQJL�DQG�KLV�QJDKHUH�SURYLGHG�D�NRURZDL��FORDN��IRU�3DSD�
Wǌ�Ɨ�QXNX� �KLV� PRWKHU��� � $FFRUGLQJO\�� SULRU� WR� WKH� FOHDULQJ� RI� QDWLYH� IRUHVWV� DQG� SDVWRUDOLVP��
0DXQJDKDUXUX�ZDV�KRPH�WR�D�ZLGH�UDQJH�RI�DQLPDO�DQG�SODQW�VSHFLHV�ZKLFK�ZHUH��DQG�UHPDLQ��RI�
JUHDW�VLJQLILFDQFH�WR�WKH�+DSǌ���7RGD\��WKHUH�LV�D�VLJQLILFDQWO\�UHGXFHG�DUHD�RI�QDWLYH�IRUHVW��

7KH� UHPQDQW� DQG� UHJHQHUDWLQJ� DUHDV� RI� QDWLYH� IRUHVW� RQ� 0DXQJDKDUXUX� LQFOXGH� WDZD�� WƯWRNL��
UHZDUHZD��1HZ�=HDODQG�KRQH\VXFNOH���NƗPDKL��NƗQXND��ZKLWH�WHD�WUHH���WDZKDLUDXQXL��UHG�EHHFK��
DQG�WDZKDLUDXULNL��EODFN�EHHFK��DQG�PƗQXND��WHD�WUHH����7KH�QDWLRQDOO\�VLJQLILFDQW�QJXWX�NƗNƗ��NDND�
EHDN��LV�DOVR�IRXQG�RQ�0DXQJDKDUXUX��
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7KH�QJDKHUH�SURYLGHG�WKH�LGHDO�KDELWDW�IRU�D�ODUJH�QXPEHU�RI�PDQX�LQFOXGLQJ�WƯWƯ��PXWWRQELUG���NLZL��
NƗUHDUHD��QDWLYH�IDOFRQ���NƗNƗ��QDWLYH�SDUURW���NHUHUǌ��QDWLYH�SLJHRQ��DQG�WǌƯ��SDUVRQ�ELUG����0DQ\�RI�
WKHVH�WDRQJD�ZHUH�KDUYHVWHG�IRU�D�UDQJH�RI�XVHV��LQFOXGLQJ�NDL��URQJRƗ��FORWKLQJ��LQFOXGLQJ�IHDWKHUV�
IRU�GHFRUDWLQJ�JDUPHQWV�DQG�SHUVRQDO�DGRUQPHQWV���EXLOGLQJ�PDWHULDOV��WUDGH�DQG�JLIWLQJ��

7KH�+DSǌ�KDYH�FXOWXUDO��VSLULWXDO�� WUDGLWLRQDO�DQG�KLVWRULF�DVVRFLDWLRQV�ZLWK�0DXQJDKDUXUX�DQG� LWV�
HQYLURQV�� LWV� ZDWHUV�� DVVRFLDWHG� ODQG� DQG� IORUD� DQG� IDXQD�� � 7KH� +DSǌ� KDYH� D� UHVSRQVLELOLW\� DV�
NDLWLDNL�LQ�DFFRUGDQFH�ZLWK�WKHLU�NDZD�DQG�WLNDQJD�WR�UHVWRUH��SURWHFW�DQG�PDQDJH�DOO�WKRVH�QDWXUDO�
DQG�KLVWRULF�UHVRXUFHV�DQG�VLWHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�SUHVHQW�GD\�ZKƗQDX�DV�LW�ZDV�
WR� WKHLU� WƯSXQD�� � 7KH� FRQWLQXHG� UHFRJQLWLRQ� RI� WKH� +DSǌ�� WKHLU� LGHQWLW\�� WUDGLWLRQV� DQG� VWDWXV� DV�
NDLWLDNL�LV�HQWZLQHG�ZLWK�WKH�SHDNV�RI�0DXQJDKDUXUX��

� �
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(VN�.LZL�6DQFWXDU\�$UHD��DV�VKRZQ�RQ�GHHG�SODQ�276���������

7KH�(VN�.LZL�6DQFWXDU\�$UHD��WKH�5HVHUYH���LV�ORFDWHG�QHDU�7H�3ǀKXH�DW�WKH�VRXWK�HDVWHUQ�HQG�RI�
WKH�0DXQJDKDUXUX�5DQJH��0DXQJDKDUXUX��� �7KH�LPSRUWDQFH�RI�WKH�5HVHUYH�LV�GXH�WR� LWV� ORFDWLRQ�
ZLWKLQ�WKH�WUDGLWLRQDO�DUHD�RI�1JƗWL�0DUDQJDWǌKHWDXD��1JƗWL�7ǌ��DQG�1JƗL�7DXLUD�DQG�QHDU�WKHLU�SƗ�
�IRUWLILHG�YLOODJHV���NƗLQJD��YLOODJHV���ZƗKL�WDSX��VDFUHG�SODFHV���PDKLQJD�NDL��SODFHV�IRU�JDWKHULQJ�
IRRG��DQG�RWKHU�VLJQLILFDQW�VLWHV���7KH�IROORZLQJ�VWDWHPHQW�RI�DVVRFLDWLRQ�LV�UHOHYDQW�WR�WKH�5HVHUYH���

� 3HDNV�RI�0DXQJDKDUXUX�5DQJH��

7H�3ǀKXH�ZDV�D�ODUJH�SƗ��ORFDWHG�DW�WKH�KHDG�RI�7H�3ǀKXH�/DNH�DQG�LQ�WKH�VKDGRZ�RI�WKH�PDXQJD�
�PRXQWDLQ��� � 7KH� VXPPLW� RI� WKH� SƗ�� IRUPHUO\� HQFLUFOHG� E\� ODUJH� WǀWDUD� IRUWLILFDWLRQV�� KDG�
FRPPDQGLQJ� YLHZV� RI� WKH� VXUURXQGLQJ� FRXQWU\VLGH�� � )URP� WKHUH�� 1JƗWL� 7ǌ� FRXOG� VXUYH\� WKH�
VXUURXQGLQJ� ODQGV� LQFOXGLQJ� WKH� 5HVHUYH�� � $OVR� QHDUE\� ZHUH� WKH� 1JƗWL� 7ǌ� NƗLQJD�� .DLWDKL� DQG�
:KƗQJDL� 7DNDSX�� � 7KH� VLJQLILFDQFH� RI� WKLV� DUHD� LV� DOVR� GHPRQVWUDWHG� E\� WKH� SODFHPHQW� RI� SRX�
�SRVWV�� ZKLFK� ZHUH� QDPHG� DIWHU� NH\� WƯSXQD� LQFOXGLQJ� 7ǌNDSXD�� DIWHU� WKH� HSRQ\PRXV� DQFHVWRU�
7ǌNDSXD�,�IRU�1JƗWL�7ǌ�DQG�.DLWDKL��D�NH\�WƯSXQD�IRU�1JƗL�7DXLUD��

7H�3ǀKXH�DUHD��LQFOXGLQJ�WKH�5HVHUYH��KDV�DOZD\V�EHHQ�SDUW�RI�WKH�DUWHULDO�URXWH�IURP�WKH�FRDVW�WR�
WKH� LQWHULRU�� LQ� WUDGLWLRQDO� WLPHV�ZLWK� WKH�SUROLIHUDWLRQ�RI�ZDONLQJ� WUDFNV��DV�ZHOO�DV� LQ� UHFHQW� WLPHV�
ZLWK� WKH� ROG�7DXSR�&RDFK�5RDG�DQG� WRGD\�ZLWK�6WDWH�+LJKZD\���� � ,Q� WKH� SDVW�� WKH� NH\�ZDONLQJ�
WUDFNV�WKURXJK�WKLV�DUHD�VDZ�WKH�VHDVRQDO�SDVVDJH�RI�WKH�+DSǌ�LQ�WKH�VXPPHU�WR�7DQJLWǌ�DQG�LQ�
WKH�ZLQWHU�WR�0DXQJDKDUXUX���)RU�WKLV�UHDVRQ��WKLV�DUHD�KDV�FRQVWDQWO\�EHHQ�D�VLJQLILFDQW��VWUDWHJLF�
ORFDWLRQ��DQG�WKH�+DSǌ�GHIHQGHG�WKHLU�LQWHUHVWV�LQ�WKLV�ODQG�RYHU�PDQ\�JHQHUDWLRQV��

7KH�5HVHUYH�LV�LPSRUWDQW�DV�LW�LV�RQH�RI�WKH�IHZ�DUHDV�RI�UHPQDQW�DQG�UHJHQHUDWLQJ�QDWLYH�IRUHVW���,W�
LV�KRPH�WR�VWDQGV�RI�ODUJH�NƗQXND��ZKLWH�WHD�WUHH���PƗKRH��ZKLWH\ZRRG���PDPDNX��EODFN�WUHH�IHUQ���
DQG� UHZDUHZD� �1HZ�=HDODQG�KRQH\VXFNOH��� DQ� LPSRUWDQW� URQJRƗ� �PHGLFLQDO� SODQW��� �0DQ\�PDQX�
�ELUGV��DUH�IRXQG�WKHUH�LQFOXGLQJ�NLZL��UXUX��PRUHSRUN��� WƯZDLZDND��IDQWDLO���NHUHUǌ��QDWLYH�SLJHRQ���
PƗWƗWƗ��IHUQELUG��� ULURULUR��JUH\�ZDUEOHU���NǀWDUH��NLQJILVKHU���NRULPDNR��EHOOELUG���PLURPLUR��WRPWLW���
SLKLSLKL��VLOYHUH\H��DQG�WǌƯ��SDUVRQ�ELUG����7KH�+DSǌ�FDXJKW�PDQX�IRU�YDULRXV�UHDVRQV��LQFOXGLQJ�IRU�
NDL��IRRG��DQG�SUHVHUYLQJ�IRU�WUDGH�RU�JLIWLQJ�ZLWK�QHLJKERXULQJ�LZL���7KHLU�IHDWKHUV�ZHUH�XVHG�E\�WKH�
+DSǌ�IRU�GHFRUDWLQJ�FORWKLQJ�DQG�SHUVRQDO�DGRUQPHQW��

7KH� +DSǌ� KDYH� FXOWXUDO�� VSLULWXDO�� WUDGLWLRQDO� DQG� KLVWRULF� DVVRFLDWLRQV� ZLWK� WKH� 5HVHUYH� DQG� LWV�
HQYLURQV�� LWV� ZDWHUV�� DVVRFLDWHG� ODQG� DQG� IORUD� DQG� IDXQD�� � 7KH� +DSǌ� KDYH� D� UHVSRQVLELOLW\� DV�
NDLWLDNL��JXDUGLDQV��LQ�DFFRUGDQFH�ZLWK�WKHLU�NDZD��UXOHV��DQG�WLNDQJD��FXVWRPV��WR�UHVWRUH��SURWHFW�
DQG�PDQDJH�DOO�WKRVH�QDWXUDO�DQG�KLVWRULF�UHVRXUFHV�DQG�VLWHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�
SUHVHQW�GD\�ZKƗQDX��IDPLOLHV��DV�LW�ZDV�WR�WKHLU�WƯSXQD��DQFHVWRUV����7KH�FRQWLQXHG�UHFRJQLWLRQ�RI�
WKH�+DSǌ��WKHLU�LGHQWLW\��WUDGLWLRQV�DQG�VWDWXV�DV�NDLWLDNL� LV�HQWZLQHG�ZLWK�0DXQJDKDUXUX��LQFOXGLQJ�
WKH�5HVHUYH�DQG�DVVRFLDWHG�UHVRXUFHV��

�
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:DLNRDX�&RQVHUYDWLRQ�$UHD��DV�VKRZQ�RQ�GHHG�SODQ�276���������

7KH�:DLNRDX�&RQVHUYDWLRQ�$UHD��WKH�5HVHUYH��DQG�HQYLURQV�DUH�LQWHJUDO�WR�WKH�GLVWLQFW�LGHQWLW\�DQG�
PDQD� RI� 1JƗWL� .XUXPǀNLKL�� � 7KH� LPSRUWDQFH� RI� WKH� 5HVHUYH� GHULYHV� IURP� LWV� SRVLWLRQ� DORQJ� WKH�
HDVWHUQ� VORSHV� RI� 0DXQJDKDUXUX� �WKH�0DXQJDKDUXUX� 5DQJH�� ZLWKLQ� WKH� $KX�R�WH�$WXD� �IRUPHUO\�
QDPHG� $KXDWHDWXD�� DQG� 7DUDSǀQXL�D�.DZKHD� �DV� LW� LV� NQRZQ� WR� WKH� +DSǌ�� WKH� RIILFLDO� QDPH� LV�
7DUDSRQXL��DUHDV�RI�0DXQJDKDUXUX��DQG�LWV�SUR[LPLW\�WR�/DNH�2SRXDKL���7KH�:DLNRDX�5LYHU�IORZV�
WKURXJK� WKH� 5HVHUYH�� � $FFRUGLQJO\�� WKH� IROORZLQJ� VWDWHPHQWV� RI� DVVRFLDWLRQ� DUH� UHOHYDQW� WR� WKH�
5HVHUYH��

� 3HDNV�RI�0DXQJDKDUXUX�5DQJH���

� %DODQFH�RI�WKH�2SRXDKL�6FHQLF�5HVHUYH��DQG�

� :DLNRDX�DQG�$URSDRDQXL�5LYHUV�DQG�WKHLU�WULEXWDULHV��

.ǀUHUR�WXNX�LKR�±�KLVWRULFDO�LPSRUWDQFH�

,Q�DGGLWLRQ�WR�1JƗWL�.XUXPǀNLKL��:DLNRDX�LV�DOVR�DVVRFLDWHG�ZLWK�:KDNDLUR��WKH�JUHDW�JUDQGVRQ�RI�
7DXLUD�DQG�0DWHDZKD���+H�DSSHDUV�IURP�WLPH�WR�WLPH�DW�WKH�HGJHV�RI�WKH�EXVK�LQ�WKH�:DLNRDX�DUHD�
DV�D�IXOO\�WDWWRRHG�ZDUULRU���'XULQJ�KLV�OLIHWLPH��KH�RFFXSLHG�7H�2QHSX�SƗ�RQ�WKH�:DLNRDX�5LYHU�DQG�
ZDV�NQRZQ�WR�KDYH�WUDYHUVHG�D�ZLGH�DUHD�FRYHULQJ�7ƯWƯ�D�2NXUD��2KXUDNXUD��3ǌUDKRLWDQJLKLD�DQG�
7ǌWLUD��

,Q�:DLNRDX��SOHQWLIXO�IORUD�DQG�IDXQD�ZHUH�DYDLODEOH�IRU�KDUYHVWLQJ���7KHVH�WDRQJD��WUHDVXUHV��ZHUH�
KDUYHVWHG�IRU�D�UDQJH�RI�XVHV��LQFOXGLQJ�NDL��URQJRƗ��PHGLFLQDO�SODQWV���FORWKLQJ��LQFOXGLQJ�IHDWKHUV�
IRU�GHFRUDWLQJ�JDUPHQWV�DQG�SHUVRQDO�DGRUQPHQWV���EXLOGLQJ�PDWHULDOV�� WUDGH�DQG�JLIWLQJ�� �7RGD\��
WKH�5HVHUYH�FRQVLVWV�RI�PDLQO\�VFUXE�DQG�ORZ�IRUHVW�RI�PƗQXND��WHD�WUHH��DQG�NƗQXND��ZKLWH�WHD�
WUHH��ZLWK�VRPH�WƯWRNL�DQG�WDZD��

7KH� +DSǌ� KDYH� FXOWXUDO�� VSLULWXDO�� WUDGLWLRQDO� DQG� KLVWRULF� DVVRFLDWLRQV� ZLWK� WKH� 5HVHUYH� DQG� LWV�
HQYLURQV�� LWV� ZDWHUV�� DVVRFLDWHG� ODQG� DQG� IORUD� DQG� IDXQD�� � 7KH� +DSǌ� KDYH� D� UHVSRQVLELOLW\� DV�
NDLWLDNL��JXDUGLDQV��LQ�DFFRUGDQFH�ZLWK�WKHLU�NDZD��UXOHV��DQG�WLNDQJD��FXVWRPV��WR�UHVWRUH��SURWHFW�
DQG�PDQDJH�DOO�WKRVH�QDWXUDO�DQG�KLVWRULF�UHVRXUFHV�DQG�VLWHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�
SUHVHQW�GD\�ZKƗQDX��IDPLOLHV��DV�LW�ZDV�WR�WKHLU�WƯSXQD��DQFHVWRUV����7KH�FRQWLQXHG�UHFRJQLWLRQ�RI�
WKH�+DSǌ��WKHLU�LGHQWLW\��WUDGLWLRQV�DQG�VWDWXV�DV�NDLWLDNL� LV�HQWZLQHG�ZLWK�0DXQJDKDUXUX��LQFOXGLQJ�
WKH�5HVHUYH�DQG�DVVRFLDWHG�UHVRXUFHV��

� �
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%DODQFH�RI�WKH�2SRXDKL�6FHQLF�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

)RU�1JƗWL�.XUXPǀNLKL��WKH�EDODQFH�RI�WKH�2SRXDKL�6FHQLF�5HVHUYH��WKH�5HVHUYH��DQG�HQYLURQV�DUH�
LQWHJUDO�WR�WKH�GLVWLQFW�LGHQWLW\�DQG�PDQD�RI�WKH�+DSǌ���7KH�LPSRUWDQFH�RI�WKH�5HVHUYH�GHULYHV�IURP�
LWV�SRVLWLRQ�DORQJ�WKH�HDVWHUQ�VORSHV�RI�0DXQJDKDUXUX��WKH�0DXQJDKDUXUX�5DQJH��DQG�WKH�ORFDWLRQ�
RI� /DNH� 2SRXDKL� ZLWKLQ� WKH� 5HVHUYH�� � $FFRUGLQJO\�� WKH� IROORZLQJ� VWDWHPHQW� RI� DVVRFLDWLRQ� LV�
UHOHYDQW�WR�WKH�5HVHUYH��

� 3HDNV�RI�0DXQJDKDUXUX�5DQJH��

6SLULWXDO�LPSRUWDQFH�

/DNH�2SRXDKL� LV� UHJDUGHG�DV�D�SDUWLFXODUO\� VSLULWXDO� SODFH�RI�1JƗWL�.XUXPǀNLKL�� � 7KH� WXQD� �HHOV��
ZHUH�UHQRZQHG�DV�EHLQJ�XQLTXH�WR�/DNH�2SRXDKL���2UDO�WUDGLWLRQV�WHOO�RI�WXQD�NQRZQ�DV�WKH�NƝKXD�
WXQD� �JKRVW� HHOV��� � 7KH� WXQD� ZRXOG� RIWHQ� FKDOOHQJH� ZKƗQDX� �IDPLOLHV�� LQ� GHILDQFH� RI� EHLQJ�
KDUYHVWHG���7KH\�ZHUH�IDPHG�DV�WKH�NDLWLDNL��JXDUGLDQ��RI�1JƗWL�.XUXPǀNLKL�DQG�WKH�DUHD���$OVR�LQ�
WKLV�DUHD�DSSHDUHG�D�WLSXD��D�VXSHUQDWXUDO�EHLQJ��LQ�D�IRUP�VLPLODU�WR�D�ZKLWH�SLJ���7KLV�WLSXD�ZDV�
UHYHUHG�DV�D�WRKX��VLJQ��DQG�ZRXOG�DSSHDU�DW�D�WLPH�RI�PLVIRUWXQH��HLWKHU�DIWHU�WKH�HYHQW��RU�DV�D�
ZDUQLQJ���3DWXSDLDUHKH��IDLULHV��DUH�DOVR�NQRZQ�WR�GZHOO�LQ�WKH�DUHD��

.ǀUHUR�WXNX�LKR�±�KLVWRULFDO�LPSRUWDQFH�

1HDUE\� WKH�5HVHUYH� DQG�DW� WKH� IRRW� RI�0DXQJDKDUXUX� DUH� VHYHUDO� SƗ� �IRUWLILHG� YLOODJHV�� WKDW� DUH�
DVVRFLDWHG� ZLWK� 1JƗWL� .XUXPǀNLKL� DQG� DUH� VWLOO� LGHQWLILDEOH� WRGD\�� � 7KH\� DUH� .RNRSXUX� DQG�
0DWDUDQJL���.RNRSXUX�SƗ�ZDV�EXLOW�RQ�WKH�KLOO�RI�WKH�VDPH�QDPH���.RNRSXUX�SƗ�ZDV�KHDYLO\�IRUWLILHG�
DQG� VXUURXQGHG� E\� H[WHQVLYH� FXOWLYDWLRQV�� ZƗKL� WDSX� �VDFUHG� SODFHV��� PLGGHQ�� RYHQV� DQG� FDYH�
VKHOWHUV���$FFRUGLQJ�WR�D�VRXUFH�ZKR�YLVLWHG�WKH�SƗ�LQ�������WKH�PDLQ�GHIHQVLYH�VWUXFWXUHV�ZHUH��DW�
WKDW�WLPH��DOPRVW�LQWDFW��ZLWK�KHDY\�SDOLVDGHV�RI�XSULJKW�WǀWDUD�SROHV�DQG�ERXJKV�VWRRG�LQ�D�FLUFXODU�
IRUPDWLRQ�DURXQG�WKH�KLOO��

&ORVH� E\� LV�0DWDUDQJL� SƗ�� RQ� D� SHDN� QHDU� /DNH�2SRXDKL�� �7KH� SƗ�ZDV� IRUPHUO\� VXUURXQGHG�E\�
FXOWLYDWLRQV� ZKHUH� NǌPDUD� �VZHHW� SRWDWRHV�� DQG� WDHZD� �SRWDWRHV�� ZHUH� JURZQ� DQG� WKH� ZDWHU�
VXSSO\�FDPH�IURP�WZR�ODNHOHWV�±�1JƗ�,SX�R�7H�$PRKLD���$QRWKHU�SURPLQHQW�IHDWXUH�ZDV�D�FDUYHG�
PHHWLQJ� KRXVH�ZKLFK�ZDV�XQIRUWXQDWHO\� GHVWUR\HG� GXULQJ� D� VNLUPLVK�ZLWK� D�ZDUSDUW\�� �2YHU� WKH�
JHQHUDWLRQV�� D� QXPEHU� RI� 1JƗWL� .XUXPǀNLKL� FKLHIV�� LQFOXGLQJ� :DLDWDUD�� EDVHG� WKHPVHOYHV� DW�
.RNRSXUX�DQG�0DWDUDQJL��

,Q�WKH�YLFLQLW\�RI�/DNH�2SRXDKL�DUH�D�QXPEHU�RI�FDYHV�WKDW�DUH�DOVR�NQRZQ�WR�KDYH�EHHQ�RFFXSLHG�
IURP�WLPH�WR�WLPH��DQG�VRPH�DUH�WKH�DQFHVWUDO�UHVWLQJ�SODFH�IRU�WƯSXQD��DQFHVWRUV����

7KH� 5HVHUYH� LV� RQH� RI� WKH� IHZ� DUHDV� RI� UHPQDQW� DQG� UHJHQHUDWLQJ� QDWLYH� QJDKHUH� �IRUHVW�� RQ�
0DXQJDKDUXUX���,W�LV�ORFDWHG�DW�DQ�DOWLWXGH�RI�����WR�����PHWUHV�DERYH�VHD�OHYHO����

,Q�WKLV�DUHD��SOHQWLIXO�IORUD�DQG�IDXQD�ZHUH�DYDLODEOH�IRU�KDUYHVWLQJ���,Q�SDUWLFXODU��URQJRƗ��PHGLFLQDO�
SODQWV��ZHUH�DEXQGDQW��LQFOXGLQJ�UHG�PDWLSR��PƗZH��SDUDSDUD��KDUDNHNH��IOD[���PƗQXND��WHD�WUHH���
NƗPDKL��WDZD��UHZDUHZD��1HZ�=HDODQG�KRQH\VXFNOH��DQG�WƗWDUƗPRD��EUDPEOH���EXVK�ODZ\HU���

7KH�QJDKHUH�SURYLGHG�WKH�LGHDO�KDELWDW�IRU�D�ODUJH�QXPEHU�RI�QDWLYH�ELUGV�LQFOXGLQJ�NLZL��NƗUHDUHD�
�QDWLYH�IDOFRQ���NƗNƗ��QDWLYH�SDUURW���NHUHUǌ��QDWLYH�SLJHRQ��DQG�WǌƯ��SDUVRQ�ELUG������0DQ\�RI�WKHVH�
ELUGV�ZHUH�KDUYHVWHG�IRU�NDL��IRRG��DQG�WKHLU�IHDWKHUV�XVHG�IRU�GHFRUDWLQJ�JDUPHQWV�DQG�SHUVRQDO�
DGRUQPHQWV��

/DNH�2SRXDKL�DQG�LWV�DVVRFLDWHG�ZDWHUZD\V�ZHUH�DOVR�VLJQLILFDQW�VRXUFHV�RI�NDL�IRU�WKH�+DSǌ���7KH�
ODNH�DQG�ZDWHUZD\V�VXSSOLHG�XQLTXHO\�WDVWLQJ�WXQD��NƗNDKL��IUHVKZDWHU�PXVVHOV���NǀXUD��IUHVKZDWHU�
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FUD\ILVK�� DQG� NǀNRSX� �IUHVKZDWHU� ILVK��� DV�ZHOO� DV� WKH� GDLO\� ZDWHU� VXSSO\� IRU� WKH�+DSǌ�� DV� /DNH�
2SRXDKL�LV�D�GHHS��VSULQJ�IHG�ODNH��

7KH� +DSǌ� KDYH� FXOWXUDO�� VSLULWXDO�� WUDGLWLRQDO� DQG� KLVWRULF� DVVRFLDWLRQV� ZLWK� WKH� 5HVHUYH� DQG� LWV�
HQYLURQV�� LWV� ZDWHUV�� DVVRFLDWHG� ODQG� DQG� IORUD� DQG� IDXQD�� � 7KH� +DSǌ� KDYH� D� UHVSRQVLELOLW\� DV�
NDLWLDNL�LQ�DFFRUGDQFH�ZLWK�WKHLU�NDZD��UXOHV��DQG�WLNDQJD��FXVWRPV��WR�UHVWRUH��SURWHFW�DQG�PDQDJH�
DOO�WKRVH�QDWXUDO�DQG�KLVWRULF�UHVRXUFHV�DQG�VLWHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�SUHVHQW�GD\�
ZKƗQDX� �IDPLOLHV�� DV� LW�ZDV� WR� WKHLU� WƯSXQD� �DQFHVWRUV��� �7KH�FRQWLQXHG� UHFRJQLWLRQ�RI� WKH�+DSǌ��
WKHLU� LGHQWLW\�� WUDGLWLRQV� DQG� VWDWXV� DV� NDLWLDNL� LV� HQWZLQHG� ZLWK� 0DXQJDKDUXUX�� LQFOXGLQJ� WKH�
5HVHUYH�DQG�DVVRFLDWHG�UHVRXUFHV��

� �
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%HOOELUG�%XVK�6FHQLF�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

)RU�1JƗWL�.XUXPǀNLKL��WKH�%HOOELUG�%XVK�6FHQLF�5HVHUYH��WKH�5HVHUYH��DQG�HQYLURQV�DUH�LQWHJUDO�WR�
WKH�GLVWLQFW�LGHQWLW\�DQG�PDQD�RI�WKH�+DSǌ���7KH�LPSRUWDQFH�RI�WKH�5HVHUYH�GHULYHV�IURP�LWV�SRVLWLRQ�
KLJK�DORQJ� WKH�HDVWHUQ�VORSHV�RI�0DXQJDKDUXUX� �WKH�0DXQJDKDUXUX�5DQJH��ZLWKLQ� WKH�$KX�R�WH�
$WXD� �IRUPHUO\� QDPHG� $KXDWHDWXD�� DQG� 7DUDSǀQXL�D�.DZKHD� �DV� LW� LV� NQRZQ� WR� WKH� +DSǌ�� WKH�
RIILFLDO�QDPH�LV�7DUDSRQXL��DUHDV�RI�0DXQJDKDUXUX��DQG�LWV�SUR[LPLW\�WR�/DNH�2SRXDKL�� � ,W� LV�DOVR�
ELVHFWHG�E\�WKH�:DLNRDX�5LYHU���$FFRUGLQJO\��WKH�IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ�DUH�UHOHYDQW�
WR�WKH�5HVHUYH��

� 3HDNV�RI�0DXQJDKDUXUX�5DQJH��

� %DODQFH�RI�WKH�2SRXDKL�6FHQLF�5HVHUYH��DQG�

� :DLNRDX�DQG�$URSDRDQXL�5LYHUV�DQG�WKHLU�WULEXWDULHV��

7KH� 5HVHUYH� LV� RQH� RI� WKH� IHZ� DUHDV� RI� UHPQDQW� DQG� UHJHQHUDWLQJ� QDWLYH� QJDKHUH� �IRUHVW�� RQ�
0DXQJDKDUXUX�� � ,W� LV� ORFDWHG�LQ�PRGHUDWH�WR�VWHHS�WHUUDLQ�DW�DQ�DOWLWXGH�RI�����PHWUHV�DERYH�VHD�
OHYHO���&RQVHTXHQWO\��LW�FRQVLVWV�RI�GLYHUVH�QJDKHUH�RI�WDZKDLUDXQXL��UHG�EHHFK���NƗPDKL��PƗQXND�
�WHD� WUHH�� DQG� NƗQXND� �ZKLWH� WHD�WUHH��� � 2WKHU� WUHH� VSHFLHV� LQFOXGH� WDZKDLUDXULNL� �EODFN� EHHFK���
UHZDUHZD� �1HZ� =HDODQG� KRQH\VXFNOH��� PƗKRH� �ZKLWH\ZRRG��� KRURHND� �ODQFHZRRG�� DQG� PDLUH���
7KH�QJDKHUH�SURYLGHG�WKH�LGHDO�KDELWDW�IRU�D�ODUJH�QXPEHU�RI�QDWLYH�ELUGV�LQFOXGLQJ�KXLD��EHIRUH�LW�
EHFDPH� H[WLQFW��� NLZL�� NƗUHDUHD� �QDWLYH� IDOFRQ��� NƗNƗ� �QDWLYH� SDUURW��� NHUHUǌ� �QDWLYH� SLJHRQ���
NRHNRHƗ� �ORQJ�WDLOHG� FXFNRR��� NRULPDNR� �EHOOELUG�� DQG� WǌƯ� �SDUVRQ� ELUG��� � 0DQ\� RI� WKHVH� WDRQJD�
�WUHDVXUHV�� ZHUH� KDUYHVWHG� IRU� D� UDQJH� RI� XVHV�� LQFOXGLQJ� NDL� �IRRG��� URQJRƗ� �PHGLFLQDO� SODQWV���
FORWKLQJ��LQFOXGLQJ�IHDWKHUV�IRU�GHFRUDWLQJ�JDUPHQWV�DQG�SHUVRQDO�DGRUQPHQWV���EXLOGLQJ�PDWHULDOV��
WUDGH�DQG�JLIWLQJ��

7KH� +DSǌ� KDYH� FXOWXUDO�� VSLULWXDO�� WUDGLWLRQDO� DQG� KLVWRULF� DVVRFLDWLRQV� ZLWK� WKH� 5HVHUYH� DQG� LWV�
HQYLURQV�� LWV� ZDWHUV�� DVVRFLDWHG� ODQG� DQG� IORUD� DQG� IDXQD�� � 7KH� +DSǌ� KDYH� D� UHVSRQVLELOLW\� DV�
NDLWLDNL��JXDUGLDQV��LQ�DFFRUGDQFH�ZLWK�WKHLU�NDZD��UXOHV��DQG�WLNDQJD��FXVWRPV��WR�UHVWRUH��SURWHFW�
DQG�PDQDJH�DOO�WKRVH�QDWXUDO�DQG�KLVWRULF�UHVRXUFHV�DQG�VLWHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�
SUHVHQW�GD\�ZKƗQDX��IDPLOLHV��DV�LW�ZDV�WR�WKHLU�WƯSXQD��DQFHVWRUV����7KH�FRQWLQXHG�UHFRJQLWLRQ�RI�
WKH�+DSǌ��WKHLU�LGHQWLW\��WUDGLWLRQV�DQG�VWDWXV�DV�NDLWLDNL� LV�HQWZLQHG�ZLWK�0DXQJDKDUXUX��LQFOXGLQJ�
WKH�5HVHUYH�DQG�DVVRFLDWHG�UHVRXUFHV��

� �



'2&80(176�

����67$7(0(176�2)�$662&,$7,21�

�

38 

%RXQGDU\�6WUHDP�6FHQLF�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

)RU� 1JƗWL� .XUXPǀNLKL�� WKH� %RXQGDU\� 6WUHDP� 6FHQLF� 5HVHUYH� �WKH� 5HVHUYH�� DQG� HQYLURQV� DUH�
LQWHJUDO�WR�WKH�GLVWLQFW�LGHQWLW\�DQG�PDQD�RI�WKH�+DSǌ���7KH�LPSRUWDQFH�RI�WKH�5HVHUYH�GHULYHV�IURP�
LWV�SRVLWLRQ�KLJK�DORQJ�WKH�HDVWHUQ�VORSHV�RI�WKH�0DXQJDKDUXUX�5DQJH��0DXQJDKDUXUX��ZLWKLQ�WKH�
$KX�R�WH�$WXD��IRUPHUO\�QDPHG�$KXDWHDWXD��DQG�7DUDSǀQXL�D�.DZKHD��DV�LW�LV�NQRZQ�WR�WKH�+DSǌ��
WKH�RIILFLDO�QDPH� LV�7DUDSRQXL��DUHDV�RI�0DXQJDKDUXUX��DQG� LWV�SUR[LPLW\� WR�/DNH�2SRXDKL�� �7KH�
:DLNRDX�5LYHU� DQG�%RXQGDU\�6WUHDP� IORZ�ZLWKLQ� WKH�5HVHUYH�� DQG�6KLQH�)DOOV� LV� ORFDWHG� LQ� WKH�
HDVWHUQ�SDUW�RI�WKH�5HVHUYH�� �$FFRUGLQJO\�� WKH�IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ�DUH�UHOHYDQW� WR�
WKH�5HVHUYH��

� 3HDNV�RI�0DXQJDKDUXUX�5DQJH���

� %DODQFH�RI�WKH�2SRXDKL�6FHQLF�5HVHUYH��DQG�

� :DLNRDX�DQG�$URSDRDQXL�5LYHUV�DQG�WKHLU�WULEXWDULHV��

7KH� 5HVHUYH� LV� RQH� RI� WKH� IHZ� DUHDV� RI� UHPQDQW� DQG� UHJHQHUDWLQJ� QDWLYH� QJDKHUH� �IRUHVW�� RQ�
0DXQJDKDUXUX���,W�LV�ORFDWHG�LQ�PRGHUDWH�WR�VWHHS�WHUUDLQ�DW�YDU\LQJ�DOWLWXGHV�RI�����WR�����PHWUHV�
DERYH� VHD� OHYHO�� � &RQVHTXHQWO\�� WKH� QJDKHUH� KDV� D� UDQJH� RI� YHJHWDWLRQ�� � ,W� KDV� D� KHDY\� IRUHVW�
FRYHU� RI� WDZD�� WƯWRNL� DQG� UHZDUHZD�� � 2WKHU� WUHH� VSHFLHV� LQFOXGH� WDZKDLUDXULNL� �EODFN� EHHFK���
NƗSXND�� SƗSƗXPD�� NƗPDKL�� NƗQXND� �ZKLWH� WHD�WUHH��� WDZKDLUDXQXL� �UHG� EHHFK��� NǀZKDL��PDPDNX�
�EODFN� WUHH� IHUQ��� SRQJD� �VLOYHU� WUHH� IHUQ��� PDLUH�� NDKLNDWHD� �ZKLWH� SLQH��� ULPX� �UHG� SLQH��� PDWDƯ�
�EODFN�SLQH��DQG�WǀWDUD���7KH�UDUH�DQG�QDWLRQDOO\�VLJQLILFDQW�QJXWX�NƗNƗ��NƗNƗ�EHDN��KDV�DOVR�EHHQ�
IRXQG�LQ�WKH�UHVHUYH�LQ�UHFHQW�WLPHV���7KH�QJDKHUH�SURYLGHG�WKH�LGHDO�KDELWDW�IRU�D�ODUJH�QXPEHU�RI�
QDWLYH�ELUGV� LQFOXGLQJ�KXLD� �EHIRUH� LW�EHFDPH�H[WLQFW���NLZL��NƗUHDUHD��QDWLYH� IDOFRQ���NƗNƗ� �QDWLYH�
SDUURW���NHUHUǌ��QDWLYH�SLJHRQ���NRHNRHƗ��ORQJ�WDLOHG�FXFNRR��DQG�WǌƯ��SDUVRQ�ELUG����0DQ\�RI�WKHVH�
WDRQJD� �WUHDVXUHV�� ZHUH� KDUYHVWHG� IRU� D� UDQJH� RI� XVHV�� LQFOXGLQJ� NDL� �IRRG��� URQJRƗ� �PHGLFLQDO�
SODQWV��� FORWKLQJ� �LQFOXGLQJ� IHDWKHUV� IRU� GHFRUDWLQJ� JDUPHQWV� DQG� SHUVRQDO� DGRUQPHQWV��� EXLOGLQJ�
PDWHULDOV��WUDGH�DQG�JLIWLQJ��

7KH� +DSǌ� KDYH� FXOWXUDO�� VSLULWXDO�� WUDGLWLRQDO� DQG� KLVWRULF� DVVRFLDWLRQV� ZLWK� WKH� 5HVHUYH� DQG� LWV�
HQYLURQV�� LWV� ZDWHUV�� DVVRFLDWHG� ODQG� DQG� IORUD� DQG� IDXQD�� � 7KH� +DSǌ� KDYH� D� UHVSRQVLELOLW\� DV�
NDLWLDNL��JXDUGLDQV��LQ�DFFRUGDQFH�ZLWK�WKHLU�NDZD��UXOHV��DQG�WLNDQJD��FXVWRPV��WR�UHVWRUH��SURWHFW�
DQG�PDQDJH�DOO�WKRVH�QDWXUDO�DQG�KLVWRULF�UHVRXUFHV�DQG�VLWHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�
SUHVHQW�GD\�ZKƗQDX��IDPLOLHV��DV�LW�ZDV�WR�WKHLU�WƯSXQD��DQFHVWRUV����7KH�FRQWLQXHG�UHFRJQLWLRQ�RI�
WKH�+DSǌ��WKHLU�LGHQWLW\��WUDGLWLRQV�DQG�VWDWXV�DV�NDLWLDNL� LV�HQWZLQHG�ZLWK�0DXQJDKDUXUX��LQFOXGLQJ�
WKH�5HVHUYH�DQG�DVVRFLDWHG�UHVRXUFHV��

� �
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5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD��DV�VKRZQ�RQ��UHVSHFWLYHO\��GHHG�SODQV�276�
�������DQG�276���������

)RU� WKH�+DSǌ�� WKH� URFNV�DQG� UHHIV�DORQJ�WKH�FRDVWOLQH� �5RFNV�DQG�5HHIV��DQG�WKH�+DSǌ�&RDVWDO�
0DULQH� $UHD� DQG� HQYLURQV� DUH� LQWHJUDO� WR� WKH� GLVWLQFW� LGHQWLW\� DQG� PDQD� RI� WKH� +DSǌ� DQG� DUH�
VLJQLILFDQW�EHFDXVH�WKH\�DUH�ORFDWHG�ZLWKLQ�7DQJLWǌ��WKH�VHD���

6SLULWXDO�LPSRUWDQFH�

7DQJLWǌ� LV� YLWDO� WR� WKH�+DSǌ�� � 7DQJLWǌ� KDV� D�PDXUL� �OLIH� IRUFH�� RI� LWV� RZQ�� � 7KLV�PDXUL� ELQGV� WKH�
VSLULWXDO�ZRUOG�ZLWK�WKH�SK\VLFDO�ZRUOG���$OO�HOHPHQWV�RI�WKH�QDWXUDO�ZRUOG�KDYH�PDXUL�DQG�LW� LV�WKLV�
PDXUL�WKDW�FRQQHFWV�WKH�+DSǌ�ZLWK�7DQJLWǌ���0DXUL�LV�WKHUHIRUH�WKH�EDVLV�RI�WKH�VSLULWXDO�UHODWLRQVKLS�
RI�WKH�+DSǌ�ZLWK�7DQJLWǌ��

7KH�+DSǌ� UHJDUG�DOO�QDWXUDO� UHVRXUFHV�DV�EHLQJ�JLIWV� IURP�QJƗ�DWXD�NDLWLDNL� �VSLULWXDO�JXDUGLDQV���
LQFOXGLQJ�WKRVH�ZLWKLQ�7DQJLWǌ���7DQJLWǌ�LV�ZLWKLQ�WKH�GRPDLQ�RI�7DQJDURD�L�WH�5XSHWX��7DQJDURD���
WKH�VSLULWXDO�JXDUGLDQ�RI� WKH�PRDQD��VHD��DQG�ZDWHUERGLHV��DQG�DOO�ZLWKLQ� WKHP���7DQJDURD� LV�WKH�
VRQ� RI� 3DSD�Wǌ�Ɨ�QXNX� �(DUWK� 0RWKHU�� DQG� 5DQJL�QXL� �6N\� )DWKHU��� IURP� ZKRP� DOO� OLYLQJ� WKLQJV�
GHVFHQG�� LQFOXGLQJ� WKH� +DSǌ�� � 'HVFHQGDQWV� RI� 7DQJDURD� LQFOXGH� WKH� ZKDOHV�� ZDYHV�� RFHDQ�
FXUUHQWV� DQG� ILVK� OLIH�ZLWKLQ� WKH�PRDQD�� � 7KHUHIRUH�� ERWK� WKH� GHVFHQGDQWV� RI� 7DQJDURD� DQG� WKH�
GHVFHQGDQWV�RI�WKH�+DSǌ�DUH�FRQQHFWHG�E\�ZKDNDSDSD��JHQHDORJ\����7DQJDURD�ZDV�FHQWUDO�WR�WKH�
OLYHV�RI� WKH�+DSǌ�WƯSXQD��DQFHVWRUV��DQG�UHPDLQV�VLJQLILFDQW�WR�WKH�+DSǌ�ZKƗQDX��IDPLOLHV�� OLYLQJ�
WRGD\��

+DSǌ�NDXPƗWXD�DQG�NDLNǀUHUR�DFNQRZOHGJH�WKH�LPSRUWDQFH�RI�7DQJLWǌ���7DQJLWǌ�SURYLGHV�FXOWXUDO��
VSLULWXDO� DQG�SK\VLFDO� VXVWHQDQFH�� DQG� DV� VXFK�� VKDSHV� WKH� LGHQWLW\� RI� WKH�+DSǌ�� � 7KH� SULQFLSDO�
VWDWXV�RI�7DQJLWǌ�LV�UHFRJQLVHG�E\�WKH�+DSǌ�LQ�WKHLU�PLKL��JUHHWLQJV���ZKDLNǀUHUR��IRUPDO�VSHHFKHV���
ZKDNDLUR� �FDUYLQJV��� NǀZKDLZKDL� �SDLQWHG� SDQHOV�� DQG� WXNXWXNX� �ZRYHQ� SDQHOV�� RQ� WKHLU�PDUDH��
ZKDNDWDXƗNƯ��WULEDO�SURYHUEV���NǀUHUR�WXNX�LKR��+DSǌ�KLVWRU\��DQG�ZDLDWD��VRQJV���

&XOWXUDO�LPSRUWDQFH���:KDNDWDXƗNƯ�

.D�WXZKHUD�D�0DXQJDKDUXUX��ND�NDWL�D�7DQJLWǌ��

.D�WXZKHUD�D�7DQJLWǌ��ND�NDWL�D�0DXQJDKDUXUX��
:KHQ�WKH�VHDVRQ�RI�0DXQJDKDUXUX�RSHQV��WKH�VHDVRQ�RI�7DQJLWǌ�FORVHV��
:KHQ�WKH�VHDVRQ�RI�7DQJLWǌ�RSHQV��WKH�VHDVRQ�RI�0DXQJDKDUXUX�FORVHV��

�
$FFRUGLQJ�WR�NǀUHUR�WXNX�LKR��WKLV�ZKDNDWDXƗNƯ��
�

� GHVFULEHV� WKH� WDNLZƗ� �WUDGLWLRQDO� DUHD�� RI� WKH� +DSǌ� ±� IURP� 0DXQJDKDUXUX� �WKH�
0DXQJDKDUXUX�UDQJH��LQ�WKH�ZHVW��WR�7DQJLWǌ��WKH�VHD��LQ�WKH�HDVW��DQG�

� LW� SURFODLPV� DKL�NƗ�URD� �ORQJ� RFFXSDWLRQ�� RI� WKH�+DSǌ� DQG� WKH� LQKHULWHG� ULJKW� DV� WƗQJDWD�
ZKHQXD�WR�H[HUFLVH�PDQD�ZKHQXD�DQG�PDQD�PRDQD��

�
7KH� UHODWLRQVKLS� WKH�+DSǌ�KDYH�ZLWK�7DQJLWǌ� LV�FXOWXUDOO\�VLJQLILFDQW�DQG�SURYLGHV�ZKƗQDX�ZLWK�D�
VWURQJ�VHQVH�RI�SODFH�DQG�EHORQJLQJ�WR�WKH�WDNLZƗ���,W�LV�VWLOO�FXVWRPDU\�SUDFWLFH�IRU�+DSǌ�PHPEHUV�
WR�UHFLWH�WKLV�ZKDNDWDXƗNƯ�WR�LGHQWLI\�ZKHUH�WKH\�FRPH�IURP�DQG�WKH�UHODWLRQVKLS�WKDW�FRQQHFWV�WKHP�
WR�WKH�QDWXUDO�ZRUOG��

+DSǌ�NDXPƗWXD�DOVR�HPSKDVLVH� WKH�FRQQHFWHGQHVV�RI�0DXQJDKDUXUX�ZLWK�7DQJLWǌ�� �7KH�ZDWHUV�
IORZLQJ�IURP�WKH�PDXQJD��PRXQWDLQ��IHHG�WKH�VWUHDPV��ULYHUV��DTXLIHUV��ODNHV��ZHWODQGV�DQG�VHD���
WKH�UHDOP�RI�7DQJDURD���
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7KH�ZKDNDWDXƗNƯ� DOVR� GHVFULEHV� WKH�PDKLQJD�NDL� �SODFHV� IRU� JDWKHULQJ� IRRG�� RI� WKH�+DSǌ�� �7KH�
QJDKHUH��IRUHVW��RQ�0DXQJDKDUXUX�ZDV�WKH�VRXUFH�RI�IRRG�IRU�WKH�+DSǌ�LQ�WKH�ZLQWHU���7DQJLWǌ�ZDV��
DQG� UHPDLQV�� WKH� VRXUFH� RI� IRRG� LQ� WKH� VXPPHU�� �:KLOH� WKH�+DSǌ� FROOHFWHG� IRRG�RQ� D� VHDVRQDO�
EDVLV��WKH\�ZHUH�EOHVVHG�LQ�WKDW�WKH\�GLG�QRW�QHHG�WR�OHDYH�WKHLU�WDNLZƗ�LQ�VHDUFK�RI�IRRG���+HQFH�
DQRWKHU�+DSǌ�ZKDNDWDXƗNƯ��
�
³NR�Wǀ�UƗWDX�SƗ�NDL�QJƗ�UHNHUHNH´��³WKHLU�IRUWLILHG�YLOODJHV�ZHUH�LQ�WKHLU�KHHOV´��
�
7KH�5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD�ZHUH�WUDGLWLRQDOO\�D�YLWDO�IRRG�VRXUFH�IRU�WKH�
+DSǌ�� DQG� LQ� WKH� SDVW�� NDLPRDQD� �VHDIRRGV�� ZHUH� LQ� SOHQWLIXO� VXSSO\�� � )URP� WKH� GRPDLQ� RI�
7DQJDURD�WKH�+DSǌ�VRXUFHG�WKHLU�NDL��IRRG����7KH\�FDXJKW�LND��ILVK���WXQD��HHOV���ƯQDQJD�DQG�QJDRUH�
�IRUPV�RI�ZKLWHEDLW��DQG�NǀXUD��FUD\ILVK��DQG�JDWKHUHG�NXNX��PXVVHOV���NLQD��VHD�XUFKLQ��DQG�SƗXD�
�DEDORQH����5RQJRƗ��PHGLFLQDO�SODQWV��VXFK�DV�NDLǀ��VHD�WXOLS��DQG�VHD�ZDWHU�ZHUH�DOVR�FROOHFWHG�
IRU�PHGLFLQDO� SXUSRVHV�� � 2WKHU� UHVRXUFHV� WKDW� ZHUH� JDWKHUHG� LQFOXGHG� WƗZKDRZKDR� �GULIWZRRG���
SXQJDSXQJD��SXPLFH��DQG�ULPXULPX��EXOO�NHOS��IRU�VWRULQJ�WƯWƯ��PXWWRQELUGV���

7DQJLWǌ�ZDV�DOVR�LQWHJUDO�WR�WKH�HFRQRP\�RI�WKH�+DSǌ�±�NDL�DQG�UHVRXUFHV�JDWKHUHG�IURP�7DQJLWǌ�
ZHUH�RIWHQ�WUDGHG�ZLWK�WKHLU�QHLJKERXUV��
�
7KLV� ZKDNDWDXƗNƯ� DOVR� LPSOLHV� WKDW� WKH� PDQXKLUL� �YLVLWRUV�� RI� WKH� +DSǌ� ZLOO� EH� VHUYHG� NDL� IURP�
0DXQJDKDUXUX�DQG�7DQJLWǌ�� �7KH�DELOLW\� WR�RIIHU� WKH� UDQJH�DQG�TXDOLW\�RI�NDL� WKH�+DSǌ�KDG� IURP�
WKHLU�WDNLZƗ�HQKDQFHG�WKHLU�PDQD��
�
,Q�DGGLWLRQ��WKH�JDWKHULQJ�RI�NDL�DQG�UHVRXUFHV�KDV�WKH�UHFLSURFDO�REOLJDWLRQ�RI�WKH�+DSǌ�WR�DFW�DV�
NDLWLDNL� �JXDUGLDQV��� � 7KH� +DSǌ� KDG� WRKX� �VLJQV�� DQG� WLNDQJD� �FXVWRPV�� ZKLFK� GLFWDWHG� WKH�
DSSURSULDWH� WLPH� DQG� SUDFWLFHV� IRU� JDWKHULQJ� IRRG� DQG� UHVRXUFHV� IURP� 7DQJLWǌ�� � 0ƗWDXUDQJD�
�NQRZOHGJH��DVVRFLDWHG�ZLWK� WKH�FROOHFWLRQ�RI� UHVRXUFHV�ZDV�FHQWUDO� WR�WKH� OLYHV�RI� WKH�+DSǌ�DQG�
UHPDLQV�D�VLJQLILFDQW�SDUW�RI� WKH�FXOWXUDO� LGHQWLW\�RI� WKH�+DSǌ�WRGD\�� �0ƗWDXUDQJD�DQG�DVVRFLDWHG�
WLNDQJD��NDUDNLD��SUD\HUV��DQG�NDZD��UXOHV��DUH�DOO�HVVHQWLDO�IRU�PDLQWDLQLQJ�FXVWRPDU\�WUDGLWLRQV� ��
WKH�ULWXDO�DQG�WDSX��VDFUHGQHVV��DVVRFLDWHG�ZLWK�JDWKHULQJ�DQG�XWLOLVLQJ�UHVRXUFHV��

.ǀUHUR�WXNX�LKR�±�KLVWRULFDO�LPSRUWDQFH�

7ƯSXQD� UHFRXQWHG� WKDW� 7DQJLWǌ� LV� QDPHG� DIWHU� D� VWURQJ�ZLOOHG� \RXQJ� ZRPDQ� IURP� WKH� WDNLZƗ���
7DQJLWǌ� ZDV� DQ� H[FHOOHQW� GLYHU� DQG� FROOHFWRU� RI� NDLPRDQD� ZKR� FRXOG� VWD\� VXEPHUJHG� IRU� ORQJ�
SHULRGV�RI� WLPH�� �$JDLQVW�DGYLFH��7DQJLWǌ�ZHQW�GLYLQJ� LQWR�D�KROH� IURP�ZKLFK�VKH�QHYHU� UHWXUQHG���
7DQJLWǌ�PDQLIHVWHG� KHUVHOI� DV� D� ZKDOH� DQG� LV� DQ� LPSRUWDQW� NDLWLDNL� IRU� WKH� +DSǌ�� � $FFRUGLQJ� WR�
WUDGLWLRQ�� LI� WLNDQJD� RU� NDZD� ZHUH� QRW� SURSHUO\� REVHUYHG� ZKHQ� JDWKHULQJ� NDLPRDQD� RU� RWKHU�
UHVRXUFHV��7DQJLWǌ�WKH�NDLWLDNL�ZRXOG�DSSHDU���7KH�+DSǌ�EHOLHYH�WKDW��DV�D�NDLWLDNL��7DQJLWǌ�KDV�WKH�
SRZHU�WR�SURWHFW�KHU�SHRSOH��SDUWLFXODUO\�LQ�WKH�HYHQW�RI�QDWXUDO�GLVDVWHUV���6KH�KDV�EHHQ�NQRZQ�WR�
XVH� KHU� WDLO� WR� XQEORFN� WKH� PRXWK� RI� 7H� 1JDUXH� �IRUPHUO\� 7H� 1JDUX�� 6WUHDP� DQG� 3ƗNXUDWDKL�
�IRUPHUO\�3DNXUDWDKL��6WUHDP��RU�OLH�DFURVV�WKH�PRXWK�DV�SURWHFWLRQ�LQ�WKH�HYHQW�RI�KLJK�VHDV��

7KHUH�DUH�RWKHU�NDLWLDNL�ZKR�OLYH�LQ�7DQJLWǌ��LQFOXGLQJ�8ZKD��DW�$UDSDZDQXL��ZKR�WDNHV�WKH�IRUP�RI�
DQ�HHO�RU�RFWRSXV��DQG�0RUHPRUH��WKH�VRQ�RI�3DQLD��RI� WKH�UHHI���ZKR�VZLPV�WKH�FRDVWOLQH� LQ� WKH�
IRUP�RI�D�PDNR��VKDUN���

$OVR� DVVRFLDWHG�ZLWK� 7DQJLWǌ� LV� WKH� VWRU\� RI�5XDZKDUR�� � 5XDZKDUR�ZDV� D� WRKXQJD� �KLJK� SULHVW��
DERDUG�WKH�ZDND��FDQRH��7ƗNLWLPX�RQ�LWV�PLJUDWLRQ�WR�$RWHDURD���+H�JDWKHUHG�VDQGV�IURP�+DZDLNL�
DQG� WRRN� WKHP�DERDUG� WKH�ZDND�� �7KH�VDQGV�KHOG� WKH�PDXUL� RI� ILVKOLIH�� �5XDZKDUR�DQG�KLV�ZLIH�
+LQH�:DLUDNDLD�KDG�WKUHH�VRQV��0DWLX��0DNDUR�DQG�0RNR�WX�D�UDUR���7R�H[WHQG�WKH�PDXUL�RI�ILVKOLIH��
5XDZKDUR�SODFHG�KLV�FKLOGUHQ�DORQJ�WKH�FRDVW�DW�:DLNRNRSX�LQ�7H�0ƗKLD�DQG�EHWZHHQ�5DQJDWLUD�
DQG�7H�1JDUXURUR���6LJQLILFDQWO\�IRU�WKH�+DSǌ��0DNDUR�ZDV�SODFHG�DW�$UDSDZDQXL�WR�LQVWLO�WKH�PDXUL�
RI�ILVKOLIH�DORQJ�WKH�FRDVWOLQH��
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$ORQJ� WKH� FRDVW� DQG� QHDUE\� ZHUH� VLJQLILFDQW� PDKLQJD� NDL� DQG� SODFHV� DVVRFLDWHG� ZLWK� VXFK�
DFWLYLWLHV��DV�IROORZV��

� 7KH�PRXWKV�RI�WKH�:DLNDUL��0RHDQJLDQJL��$URSDRDQXL��NQRZQ�WR�WKH�+DSǌ�DV�$UDSDZDQXL���
:DLSƗWLNL��IRUPHUO\�:DLSDWLNL��5LYHU��7H�1JDUXH��IRUPHUO\�7H�1JDUX��6WUHDP�DQG�3ƗNXUDWDKL�
�IRUPHUO\�3DNXUDWDKL��6WUHDP��

� 7LZKDQXL�LV�LGHQWLILHG�E\�WKH�+DSǌ�DV�WKH�KLJKHVW�SODFH�DORQJ�WKH�FOLIIV�RQ�WKH�&RDVW���,W�ZDV�
XVHG�E\�WKH�+DSǌ�DV�D�ORRNRXW�IRU�ZKDOHV�DQG�VFKRROV�RI�ILVK�RQ�ILVKLQJ�H[SHGLWLRQV��

� 3XQDNƝUXD�DQG�7H�$UHDUH�EHDFKHV��

� 7KH�5RFNV�DQG�5HHIV�WKDW�ZHUH�UHQRZQHG�IRU�NDLPRDQD�DUH��

o� 2PRNR�� � ORFDWHG� RXW� WR� VHD� IURP� WKH� PRXWK� RI� WKH� :DLNDUL� 5LYHU�� ZKLFK� ZDV�
SDUWLFXODUO\�JRRG�IRU�KƗSXNX��JURXSHU��DQG�ZHOO�NQRZQ�DV�D�VSDZQLQJ�DQG�QXUVHU\�
DUHD�IRU�WƗPXUH��VQDSSHU��DQG�RWKHU�ILVK��

o� :KDNDSDR�� 8UXNDUDND�� 7H� 1JDLR�LWL�� 7H� 1JDLR�1XL� DQG�:KDNDWDSDWX�� O\LQJ� LQ� DQ�
DUHD�VOLJKWO\�QRUWK�RI�WKH�PRXWK�RI�WKH�0RHDQJLDQJL�5LYHU�DQG�VRXWK�WR�WKH�:DLSDSD�
6WUHDP�� � 7KHVH� ZHUH� DOO� NQRZQ� DV� H[FHOOHQW� SODFHV� IRU� FDWFKLQJ� KƗSXNX� DQG� IRU�
FROOHFWLQJ� NDLǀ� �VHD� WXOLS��� D� W\SH� RI� VHD� SODQW� JRRG� IRU� PHGLFLQDO� SXUSRVHV� DQG�
HDWLQJ��:KDNDWDSDWX�ZDV�DOVR�D�JRRG�SODFH�IRU�FDWFKLQJ�PRNL�DQG�WDUDNLKL����

o� +LQHSDUH�DQG�0DNDUR��ORFDWHG�QHDU�WKH�PRXWK�RI�WKH�$UDSDZDQXL�5LYHU��

o� .ǀWXNX� DQG� 7H� $KLDUXKH�� � ORFDWHG� RXW� WR� VHD� IURP� WKH� $UDSDZDQXL� 5LYHU�� � 7KH�
IRUPHU�EHLQJ�NQRZQ�IRU�KƗSXNX�DQG�WKH�ODWWHU�IRU�WƗPXUH��

o� 7DUDKDX���ORFDWHG�RXW�WR�VHD�RSSRVLWH�WKH�PRXWK�RI�WKH�:DLSƗWLNL�6WUHDP���7KLV�SODFH�
ZDV�UHQRZQHG�IRU�WƗPXUH��WDUDNLKL�DQG�PRNL��

o� 5DXWRHWRH�DQG�7H�8QD���ORFDWHG�RXW�WR�VHD�RSSRVLWH�WKH�PRXWK�RI�7H�1JDUXH�5LYHU���
7KH�IRUPHU�ZDV�NQRZQ�IRU�WDUDNLKL�DQG�WKH�ODWWHU�IRU�PRNL��

o� 3DQHSDRD���UHQRZQHG�IRU�PRNL�DQG�D�GLYLQJ�KROH�IRU�FUD\ILVK��

o� .LRUH�� � D� URFN� VKDSHG� OLNH� D� UDW�� QHDU�7H�$UHDUH� EHDFK�� �$� JRRG�SODFH� WR� FROOHFW�
NDLPRDQD��

o� 7DPDWHD���D�URFN�ORFDWHG�DW�7DQJRLR�DQG�XVHG�DV�DQ�LQGLFDWRU�RI�ZKHWKHU�LW�ZDV�ORZ�
WLGH��

,Q�HDUOLHU�WLPHV��+DSǌ�ZKƗQDX�PDGH�VHDVRQDO�MRXUQH\V�WR�7DQJLWǌ�WR�FROOHFW�NDL��URQJRƗ�DQG�RWKHU�
QDWXUDO� PDWHULDOV�� �:KƗQDX� DQG� LQGLYLGXDOV� KDG� GLIIHUHQW� WDVNV�� � 6RPH� ZRXOG� JR� ILVKLQJ�� ZKLOH�
RWKHUV�ZRXOG�FROOHFW�VKHOOILVK��RU�FROOHFW�SODQW�PDWHULDOV�IURP�WKH�FRDVWOLQH�DQG�DVVRFLDWHG�ORZODQG�
IRUHVWV�� �1DWXUDO� UHVRXUFHV� WKULYHG��DQG�DV�QRWHG�DERYH��NǀUHUR� WXNX� LKR� LGHQWLI\�SDUWLFXODU� URFNV�
DQG�UHHIV�DV�EHLQJ�UHQRZQHG�IRU�SURYLGLQJ�ERXQWLIXO�NDLPRDQD�IURP�ZKLFK�WR�JDWKHU�D�YDULHW\�RI�ILVK�
VSHFLHV�� � 7DQJLWǌ� WHHPHG� ZLWK� ILVK� LQFOXGLQJ� WDUDNLKL�� WƗPXUH�� KHUULQJV�� KƗSXNX� �JURXSHU��� EOXH�
PRNL��DQG�PDQJǀ��VKDUNV���DV�ZHOO�DV�WRKRUƗ��ZKDOHV����7KH�FRDVWDO�URFNV�DQG�UHHIV�SURYLGHG�SƗXD�
�DEDORQH��� NLQD� �VHD� XUFKLQ��� NXNX� �PXVVHOV��� SǌSǌ� �W\SH� RI�PROOXVF��� NDLǀ� DQG� NǀXUD� �FUD\ILVK����
)URP� WKH� PRXWKV� RI� ULYHUV� DQG� VWUHDPV�� SƗWLNL� �IORXQGHU��� WXQD�� ƯQDQJD� DQG� QJDRUH� �IRUPV� RI�
ZKLWHEDLW�� DQG� NǀNRSX� �IUHVK� ZDWHU� ILVK�� ZHUH� KDUYHVWHG�� � /DQG� EDVHG� UHVRXUFHV� ZHUH� DOVR�
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JDWKHUHG� IRU� YDULRXV� XVHV�� � 7KH� VZDPS�KDUDNHNH� �IOD[��ZDV�XWLOLVHG� DV� D� URQJRƗ� IRU� LWV� YDULRXV�
KHDOLQJ�SURSHUWLHV�LQFOXGLQJ�EORRG�FOHDQVLQJ��

7DQJLWǌ� LV� D� WDRQJD� WR� WKH�+DSǌ�� � ,W� LV� D�ZKROH� DQG� LQGLYLVLEOH� HQWLW\�� �7KH� GRPDLQ� RI�7DQJDURD�
LQFOXGHV�WKH�PRDQD��FRDVWDO�ZDWHUV��EHGV��URFNV��UHHIV�DQG�EHDFKHV��DQG�VSULQJV��VWUHDPV��ULYHUV��
VZDPSV�� HVWXDULHV�� ZHWODQGV�� IORRG� SODLQV�� DTXLIHUV�� DTXDWLF� OLIH�� YHJHWDWLRQ�� FRDVWDO� IRUHVWV��
DLUVSDFH�DQG�VXEVWUDWXP�DV�ZHOO�DV�LWV�PHWDSK\VLFDO�HOHPHQWV��

7KH�+DSǌ�KDYH�FXOWXUDO�� VSLULWXDO�� WUDGLWLRQDO� DQG�KLVWRULF�DVVRFLDWLRQV�ZLWK� WKH�5RFNV�DQG�5HHIV�
DQG�+DSǌ�&RDVWDO�0DULQH�$UHD�� LWV�ZDWHUV�DQG�DVVRFLDWHG� ODQG�DQG� IORUD�DQG� IDXQD�� �7KH�+DSǌ�
KDYH�D�UHVSRQVLELOLW\�DV�NDLWLDNL� LQ�DFFRUGDQFH�ZLWK�WKHLU�NDZD�DQG�WLNDQJD�WR�UHVWRUH��SURWHFW�DQG�
PDQDJH� DOO� WKRVH� QDWXUDO� DQG� KLVWRULF� UHVRXUFHV� DQG� VLWHV�� � 7KLV� UHODWLRQVKLS� LV� DV� LPSRUWDQW� WR�
SUHVHQW�GD\�ZKƗQDX�DV�LW�ZDV�WR�WKHLU�WƯSXQD��DQFHVWRUV����7KH�FRQWLQXHG�UHFRJQLWLRQ�RI�WKH�+DSǌ��
WKHLU� LGHQWLW\�� WUDGLWLRQV� DQG� VWDWXV� DV� NDLWLDNL� LV� HQWZLQHG� ZLWK� 7DQJLWǌ� LQFOXGLQJ� LWV� 5RFNV� DQG�
5HHIV��WKH�+DSǌ�&RDVWDO�0DULQH�$UHD�DQG�DVVRFLDWHG�UHVRXUFHV��

� �
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&RDVW� �DV� VKRZQ� RQ� GHHG� SODQV� 276��������� 276��������� 276��������� 276�������� DQG�
276���������

7KH� &RDVW� FRPSULVLQJ� WKH�:KDNDDUL� /DQGLQJ� 3ODFH� 5HVHUYH�� 7DQJRLR�0DUJLQDO� 6WULS��:DLSDWLNL�
%HDFK� 0DUJLQDO� 6WULS�� (DUWKTXDNH� 6OLS� 0DUJLQDO� 6WULS� DQG� WKH� 0RHDQJLDQJL� 0DUJLQDO� 6WULS�
�WRJHWKHU�� WKH�&RDVW�� LV�VLJQLILFDQW� WR� WKH�+DSǌ�EHFDXVH�RI� LWV� UHODWLRQVKLS�ZLWK��DQG�SUR[LPLW\� WR��
7DQJLWǌ��WKH�VHD��DQG�RWKHU�ODQGV�QHDU�WKH�&RDVW���7KH�&RDVW�LV�WUDQVHFWHG�E\�YDULRXV�DZD��ULYHUV��
WKDW� DUH� DOVR� LPSRUWDQW� WR� WKH� +DSǌ�� � $FFRUGLQJO\�� WKH� IROORZLQJ� VWDWHPHQWV� RI� DVVRFLDWLRQ� DUH�
UHOHYDQW�WR�WKH�&RDVW��

� 5RFNV�DQG�5HHIV�DQG�WKH�+DSǌ�&RDVWDO�0DULQH�$UHD��

� :KDNDDUL�/DQGLQJ�3ODFH�5HVHUYH��

� :DLSDWLNL�6FHQLF�5HVHUYH��

� 0DQJDSXNDKX�6FHQLF�5HVHUYH��

� 0RHDQJLDQJL�0DUJLQDO�6WULS��

� (DUWKTXDNH�6OLS�0DUJLQDO�6WULS���

� 7H�.XWD�5HFUHDWLRQ�5HVHUYH��

� 3ƗNXUDWDKL�6WUHDP�DQG�LWV�WULEXWDULHV��

� 7H�1JDUXH�6WUHDP�DQG�LWV�WULEXWDULHV��

� :DLNRDX�DQG�$URSDRDQXL�5LYHUV�DQG�WKHLU�WULEXWDULHV��

� 0RHDQJLDQJL�5LYHU�DQG�LWV�WULEXWDULHV���

� :DLNDUL�5LYHU�DQG�LWV�WULEXWDULHV���

� $QDXUD�6WUHDP�DQG�LWV�WULEXWDULHV��DQG��

� :DLWDKD�6WUHDP�DQG�LWV�WULEXWDULHV��

7KH�&RDVW�ZDV�DQ�DUHD�RI�VLJQLILFDQW�RFFXSDWLRQ�E\�WKH�+DSǌ�DQG�FRQWDLQV�PDQ\�NƗLQJD��YLOODJH��
DQG�SƗ��IRUWLILHG�YLOODJH��VLWHV�� �1JƗWL�:KDNDDUL� LV�D�VHFWLRQ�RI�1JƗWL�0DUDQJDWǌKHWDXD��1JƗWL�7ǌ��
DQG�RFFXSLHG� WKH�3HWDQH�DUHD�� �1JƗWL� 7ǌ� RFFXSLHG� WKH� FRDVW� QRUWKZDUGV� IURP�.HWHNHWHUDX� �WKH�
RXWOHW� WR� 7H�:KDQJDQXL�Ɨ�2URWX� �WKH� IRUPHU� 1DSLHU� ,QQHU� +DUERXU��� WR� WKH� 2WXPDWDL� EORFN�� � ,Q�
SDUWLFXODU�� 1JƗL� 7H� $RQXL� DQG� 1JƗWL� 5DQJLWRKXPDUH� RFFXSLHG� $UDSDZDQXL� DQG� 1JƗL� 7H� $RQXL�
RFFXSLHG�0RHDQJLDQJL���%RWK�1JƗL�7H�$RQXL�DQG�1JƗWL�5DQJLWRKXPDUH�LQWHUPDUULHG�ZLWK�1JƗWL�7ǌ��
DQG� ODWHU� EHFDPH� NQRZQ� DV� 1JƗWL� 7ǌ�� � 1JƗWL� .XUXPǀNLKL� DOVR� RFFXSLHG� 7DQJRLR�� :DLSƗWLNL��
$UDSDZDQXL�DQG�0RHDQJLDQJL���7KH�FRDVW�FRPSULVLQJ�WKH�2WXPDWDL�DQG�7H�.XWD�EORFNV�QRUWKZDUGV�
WR�WKH�:DLWDKD�6WUHDP�ZDV�RFFXSLHG�E\�1JƗL�7DKX���1JƗL�7H�5XUXNX�DOVR�FDPH�WR�RFFXS\�DUHDV�RI�
WKH�&RDVW�LQ�SDUWLFXODU�7DQJRLR��:DLSƗWLNL�DQG�$UDSDZDQXL��

$V�7DQJLWǌ�ZDV�D�KLJKO\�SUL]HG�UHVRXUFH�RI�WKH�+DSǌ��LW�ZDV�MHDORXVO\�JXDUGHG���'XULQJ�WKH�WLPH�RI�
0DUDQJDWǌKHWDXD� DQG�7DWDUDPRD�� IULFWLRQ� EURNH� RXW�ZLWK� DQRWKHU� KDSǌ��ZKR� LQYDGHG� WKH� ILVKLQJ�
JURXQGV�DW�7DQJLWǌ�DQG�VHL]HG� WKH�ZDND� �FDQRHV��RI�1JƗWL�7ǌ�DQG�1JƗL�7DWDUD� �ODWHU�NQRZQ�DV�
1JƗWL� .XUXPǀNLKL�� DQG� GURYH� WKH� ORFDO� SHRSOH� DZD\�� � 0DUDQJDWǌKHWDXD� VRXJKW� WKH� KHOS� RI� 7H�
5XUXNX��D�:DLURD�FKLHI���7H�5XUXNX�KHOSHG�1JƗWL�7ǌ�DQG�1JƗL�7DWDUD�WR�UHSHO�WKH�LQYDGHUV�DQG�LQ�
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UHWXUQ�KH�ZDV�JLIWHG�ODQG�DW�:DLSƗWLNL���7H�5XUXNX�VHWWOHG�LQ�WKH�DUHD�DQG�KLV�GHVFHQGDQWV�WKURXJK�
+HPL�3XQD�DQG�7DUDLSHQH�7XDLWX�PDLQWDLQHG�DKL�NƗ�URD��ORQJ�RFFXSDWLRQ��DQG�DUH�NQRZQ�WRGD\�DV�
1JƗL�7H�5XUXNX��NL�7DQJRLR���

$OO�DORQJ�WKH�&RDVW�DQG�QHDUE\�DUH�SODFHV�WKDW�WKH�+DSǌ�RFFXSLHG�RU�DUH�VLJQLILFDQW�WR�WKH�+DSǌ�±�
QRKRDQJD��FDPSLQJ�VLWHV���NƗLQJD��YLOODJHV��DQG�SƗ��IRUWLILHG�YLOODJHV���XUXSƗ��EXULDO�JURXQGV��DQG�
RWKHU�ZƗKL�WDSX��VDFUHG�SODFHV���LQFOXGLQJ�WKH�IROORZLQJ��

� 1JƗPRHUDQJL�SƗ�QHDU�7DQJRLR�EHDFK��

� :KDNDDUL�SƗ�RQ�WKH�7DQJRLR�KHDGODQG��

� 7H�:KDUDQJL�SƗ�DW�:DLSƗWLNL��

� 7H�3XNX�R�WH�:KHNH�SƗ��FDPS�VLWHV�DQG�ZƗKL�WDSX�DW�$UDSDZDQXL��

� .ƗLQJD��SƗ��QRKRDQJD��XUXSƗ�DQG�RWKHU�ZƗKL�WDSX�DORQJ�WKH�FOLIIV�EHWZHHQ�$UDSDZDQXL��
0RHDQJLDQJL�DQG�7H�.XWD��

� .ƗLQJD�DQG�XUXSƗ�DW�WKH�:DLNDUL�5LYHU��

7KH�+DSǌ�KDYH�FXOWXUDO�� VSLULWXDO�� WUDGLWLRQDO�DQG�KLVWRULF�DVVRFLDWLRQV�ZLWK� WKH�&RDVW��DVVRFLDWHG�
ZDWHUV�DQG�IORUD�DQG�IDXQD���+DSǌ�KDYH�D�UHVSRQVLELOLW\�DV�NDLWLDNL��JXDUGLDQV��LQ�DFFRUGDQFH�ZLWK�
WKHLU� NDZD� �UXOHV�� DQG� WLNDQJD� �FXVWRPV�� WR� UHVWRUH�� SURWHFW� DQG� PDQDJH� DOO� WKHLU� QDWXUDO� DQG�
KLVWRULF�UHVRXUFHV�DQG�VLWHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�SUHVHQW�GD\�ZKƗQDX��IDPLOLHV��DV�
LW�ZDV�WR�WKHLU�WƯSXQD��DQFHVWRUV����7KH�FRQWLQXHG�UHFRJQLWLRQ�RI� WKH�+DSǌ��WKHLU�LGHQWLW\��WUDGLWLRQV�
DQG�VWDWXV�DV�NDLWLDNL�LV�HQWZLQHG�ZLWK�WKH�&RDVW�DQG�DVVRFLDWHG�UHVRXUFHV��

� �
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:KDNDDUL�/DQGLQJ�3ODFH�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

)RU�WKH�+DSǌ��WKH�:KDNDDUL�/DQGLQJ�3ODFH�5HVHUYH��WKH�5HVHUYH��DQG�HQYLURQV�DUH�LQWHJUDO�WR�WKH�
GLVWLQFW�LGHQWLW\�DQG�PDQD�RI�1JƗWL�0DUDQJDWǌKHWDXD��1JƗWL�7ǌ���LQFOXGLQJ�1JƗWL�:KDNDDUL�DQG�1JƗL�
7H�5XUXNX��NL�7DQJRLR����7KH�LPSRUWDQFH�RI�WKH�5HVHUYH�GHULYHV�IURP�LWV�ORFDWLRQ�RQ�WKH�FRDVW�RQ�D�
SURPLQHQW�KHDGODQG�QHDU�7DQJRLR���$OVR��:KDNDDUL��DQ�LFRQLF�DQG�VLJQLILFDQW�SƗ��IRUWLILHG�YLOODJH��RI�
WKH�+DSǌ��LV�ORFDWHG�ZLWKLQ�LWV�ERXQGDULHV���$FFRUGLQJO\��WKH�IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ�DUH�
UHOHYDQW�WR�WKH�5HVHUYH���

� 5RFNV�DQG�5HHIV�DQG�WKH�+DSǌ�&RDVWDO�0DULQH�$UHD��

� 3ƗNXUDWDKL�6WUHDP�DQG�LWV�WULEXWDULHV��DQG�

� 7H�1JDUXH�6WUHDP�DQG�LWV�WULEXWDULHV��

3DUW�RI�:KDNDDUL�LV�NQRZQ�WR�ORFDOV�DV�³)ODW�5RFN´�GXH�WR�WKH�H[WHQVLRQ�RI�D�ODUJH��IODW�URFN�IURP�WKH�
:KDNDDUL�SHQLQVXOD�LQWR�WKH�VHD��

6SLULWXDO�LPSRUWDQFH�

7KH� 5HVHUYH� LV� LPSRUWDQW� EHFDXVH� RI� LWV� UHODWLRQVKLS� ZLWK�� DQG� SUR[LPLW\� WR�� 7DQJLWǌ� �WKH� VHD����
7DQJLWǌ�LV�YLWDO�WR�WKH�+DSǌ�DQG�PDXUL��OLIH�IRUFH��LV�WKH�EDVLV�RI�WKH�VSLULWXDO�UHODWLRQVKLS��

.ǀUHUR�WXNX�LKR�±�KLVWRULFDO�LPSRUWDQFH�

:KDNDDUL�LV�EHOLHYHG�WR�KDYH�EHHQ�QDPHG�DIWHU�WKH�WLSXQD��DQFHVWRU��RI�WKH�VDPH�QDPH���:KDNDDUL�
LV� D� GHVFHQGDQW� RI� WKH�1JƗWL�7ǌ� FKLHI�.RKLSLSL�� �2QH�GD\��ZKLOH� RXW� LQ� D�ZDND� �FDQRH��� KH�ZDV�
FRQFHUQHG�DERXW� WKH� LQFUHDVLQJO\�VWRUP\�ZHDWKHU�DQG�GHFLGHG� WR� UHWXUQ� WR�VKRUH�� �2WKHUV� LQ� WKH�
ZDND�GLG�QRW�ZDQW�WR�UHWXUQ��VR�KH�VZDP�DVKRUH���+H�DUULYHG�DW�WKH�KHDGODQG��DQG�VR�LW�ZDV�QDPHG�
DIWHU�KLP���:KDNDDUL¶V�GHVFHQGDQWV�DUH�NQRZQ�DV�µ1JƗWL�:KDNDDUL¶�DQG�DUH�D�VHFWLRQ�RI�1JƗWL�7ǌ���
1JƗWL�:KDNDDUL�LV�DVVRFLDWHG�ZLWK�3HWDQH���

:KDNDDUL� ZDV� D� VWUDWHJLFDOO\� LPSRUWDQW� SƗ�� HVSHFLDOO\� LQ� WKH� WLPH� RI� WKH� HSRQ\PRXV� DQFHVWRUV��
0DUDQJDWǌKHWDXD��IRU�1JƗWL�7ǌ���7DWDUDPRD��IRU�1JƗWL�.XUXPǀNLKL�IRUPHUO\�NQRZQ�DV�1JƗL�7DWDUD��
DQG�7H�5XUXNX��IRU�1JƗL�7H�5XUXNX��NL�7DQJRLR����:KDNDDUL�ZDV�XVHG�DV�D�ORRN�RXW���,W�RYHUORRNHG�
DQG�SURWHFWHG�WKH�ODQGLQJ�VLWHV�IRU�ZDND�RQ�WKH�ED\V�EHORZ�DQG�VWRRG�DV�D�EDVWLRQ�RQ�WKH�QRUWKHUQ�
DQG�HDVWHUQ� IODQNV�� �7KH�VRXWKHUQ�DQG�ZHVWHUQ� IODQNV�ZHUH�SURWHFWHG� IURP� LQYDVLRQ�RYHUODQG�E\�
1JƗPRHUDQJL� SƗ�� � 1JƗPRHUDQJL� DOVR� SUHYHQWHG� WKH� ZDND� WDXD� �HQHP\� ZDU� FDQRHV�� WKDW� FDPH�
DFURVV�WKH�ED\�IURP�ODQGLQJ���6LWXDWHG�LQ�WKH�PLGGOH�DQG�MXVW�EHKLQG�WKHVH�SƗ�ZDV�WKH�IRUPLGDEOH�
SƗ��7H�5DH�R�7DQJRLR�LQ�WKH�7DQJRLR�YDOOH\��

0DUDQJDWǌKHWDXD� VRXJKW� VXSSRUW� IURP� 7H� 5XUXNX�� D� FKLHI� IURP� :DLURD�� WR� GHIHQG� WKH� WDNLZƗ�
�WUDGLWLRQDO� DUHD�� IURP� DQRWKHU� KDSǌ� WKDW� KDG� EHHQ� UDLGLQJ� WKH� ILVKLQJ� JURXQGV� RI� 1JƗWL� 7ǌ� DQG�
1JƗWL� .XUXPǀNLKL� DW� 7DQJRLR� DQG� 7ǌWLUD�� � 0DUDQJDWǌKHWDXD� QHHGHG� WR� RIIHU� LQFHQWLYHV� WR� 7H�
5XUXNX� WR�SHUVXDGH�KLP� WR� VHWWOH�DPRQJ� WKHP�� � ,W�ZDV�HYHQWXDOO\�DJUHHG� WKDW�7H�5XUXNX�ZRXOG�
RFFXS\� 1JƗPRHUDQJL� SƗ�� ZKLFK� ZDV� WKH� JDWHZD\� WR� WKH� ILVKLQJ� JURXQGV� DW� 7DQJLWǌ���
0DUDQJDWǌKHWDXD�SXW�KLV�ZDUULRUV�DW�7H�5XUXNX¶V�GLVSRVDO���+H�DOVR�OHIW�VHYHUDO�RI�KLV�FKLOGUHQ�DW�
WKH�SƗ�ZLWK�7H�5XUXNX�DV�D�VLJQ�RI�JRRG�IDLWK���0DUDQJDWǌKHWDXD�DQG�KLV�VRQ�1JDSRHUDX�ZHQW�WR�
OLYH�DW�7H�5DH�R�7DQJRLR��DQG�WKHLU�GHVFHQGDQWV�KDYH�OLYHG�WKHUH�HYHU�VLQFH��7H�5XUXNX��DQG�WKH�
ZDUULRUV�� EHFDPH� WKH� JXDUGLDQV� RI�:KDNDDUL� DQG� 1JƗPRHUDQJL�� � :LWK� WKH� KHOS� RI� 7H� 5XUXNX��
0DUDQJDWǌKHWDXD�DQG�7DWDUDPRD�ZHUH�DEOH�WR�UHSXOVH�WKH�HQHP\�IRUD\V�LQWR�WKH�WDNLZƗ�DQG�WKHQ�
JR�RQ�WR�WKH�RIIHQVLYH��
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:KDNDDUL� LV�DOVR�PHQWLRQHG�LQ�WKH�VWRULHV�DERXW�7DUDLD�,��WKH�.DKXQJXQX�FKLHI��DQG�KLV�PLJUDWLRQ�
VRXWK�� �$IWHU�D�EDWWOH�DW�$UDSDZDQXL�� LW� LV�VDLG� WKDW�7DUDLD� ,�DQG�KLV�SDUW\�PRYHG�RQ�WR�VWD\� IRU�D�
ZKLOH�DW�:KDNDDUL��

:KDNDDUL�ZDV�DOVR�XVHG�IURP�WLPH�WR�WLPH�DV�D�SODFH�RI�UHIXJH���,Q�WKH�HUD�RI�WKH�PXVNHW��LQYDVLRQ�
E\�VXUURXQGLQJ�LZL�FDXVHG�PDQ\�1JƗWL�.DKXQJXQX�KDSǌ�WR�IOHH�WR�.DL�8NX�DQG�1XNXWDXUXD�DW�7H�
0ƗKLD�� � :KDNDDUL� SURYLGHG� SURWHFWLRQ� WR� 1JƗWL� 7ǌ� DQG� 1JƗWL� .XUXPǀNLKL� ZKR� UHPDLQHG� LQ� WKH�
WDNLZƗ�GXULQJ�WKLV�WLPH���

$URXQG������� D�ZKDOLQJ� VWDWLRQ�ZDV�HVWDEOLVKHG� DW�:KDNDDUL�� �:KDOLQJ�ZDV�DQ� RFFXSDWLRQ� WKDW�
UHVXOWHG� LQ�D�FRQVLGHUDEOH�DPRXQW�RI�FXOWXUDO�H[FKDQJH���6RPH�+DSǌ�WƯSXQD��DQFHVWRUV��EHFDPH�
ZKDOHUV� DQG� RWKHUV� PDUULHG� 3ƗNHKƗ� ZKDOHUV� DQG� PDQ\� ZKƗQDX� DUH� GHVFHQGHG� IURP� ZKDOHUV���
7KHUH�ZHUH�WZR�ZKDOLQJ�VWDWLRQV�ZLWKLQ�WKH�WDNLZƗ��:KDNDDUL�ZDV�WKH�PRVW�IDPRXV�DQG�WKHUH�ZDV�
DQRWKHU� RQH� DW� 0RHDQJLDQJL�� �:KDNDDUL� LV� D� VLJQLILFDQW� DUFKDHRORJLFDO� DQG� KLVWRULF� VLWH�� RQH� RI�
WKUHH�RXWVWDQGLQJ�ZKDOLQJ�VWDWLRQ�VLWHV�LQ�+DZNH¶V�%D\�LQ�WHUPV�RI�WKH�TXDOLW\�RI�WKH�DUFKDHRORJLFDO�
HYLGHQFH��

)URP� WKH�RULJLQDO� WƯSXQD�� WKH�RFFXSDWLRQ�RI�:KDNDDUL�E\� WKH�+DSǌ�KDV�VXUYLYHG� WKH�PLJUDWLRQ�RI�
.DKXQJXQX�DQG�DOVR��WKH�ODWHU�LQYDVLRQ�RI�.DKXQJXQX�E\�VXUURXQGLQJ�LZL���,W�LV�RQH�RI�RQO\�D�IHZ�SƗ�
VLWHV�RI�WKH�+DSǌ��DQG�WKHLU�RQO\�FRDVWDO�SƗ��WKDW�LV�QRW�LQ�SULYDWH�RZQHUVKLS�DQG�UHPDLQV�DYDLODEOH�
WR�WKH�+DSǌ�WRGD\��

:KDNDDUL�LV�VWLOO�VLJQLILFDQW�WR�WKH�+DSǌ��QRW�RQO\�EHFDXVH�LW�FDUULHV�WKH�QDPH�RI�D�IRXQGLQJ�WLSXQD��
EXW�DOVR�EHFDXVH�RI�LWV�ULFK�KLVWRU\�DQG�LWV�VSLULWXDO�DQG�FXOWXUDO�LPSRUWDQFH���,W�LV�FRPPHPRUDWHG�LQ�
D�ZDLDWD�WDQJL�E\�.RZKLR��

+H�UDQJL�WDWDUL�WRQX��WH�UDQJL�ƗNXDQHL��WH�RSH�KDHUHURD�H�

0ǀ�WDNX�NRUR�H��ND�QJDUR�QRD�WX�UƗ��NL�:KDNDDUL�UƗ�LD�

.L�WH�WRND�NDKHNDKH��QƗKDX�H�WDPDLWL��L�ZKƗLWL�Wǌ�PƗQD�H��L�

3ƝQHL�WRQX�DL��WƗ�WH�URLPDWDKDQJD��KH�NDL�PDULQJL�NLQR�H��L�

0ǀ�WH�DURKD�HH��ND�QJDUR�PDL�NHL�URWR��NHL�WH�KLQDSǀXUL�H��L�

7ƝUƗ�WH�ZKHWǌ��WDXNDPR�DQD�PDL��QƗ�UXQJD�DQD�PDL�H��L�

2�QJƗ�KLZL�QXL�H��NL�WH�ZKDUD�QJLUD�LD��H�WHWH�QRD�PDL�UD�H�

+RKRUR�PDL�NR�LD��WƗKDX�KDUDPDL��KH�NLQR�WH�NRURSXNX�

7H�PRH�D�WH�NHNHQR��NL�WH�PRDQD�UƗ�LD��NR�ZDL�DKDX�NDNDLWHD�UƗ���L�

7DULQJD�ZKDNDURQJR��NL�WH�KRUL�NL�ZDKR�UƗ��

.DLD�PDL�Uǀ�PDL�Uǀ��NRH�H��L�

1JDKHUH�WRQX�WDQD��ZKDNDWƗQJXUX�L�WDXD�QJDKXUX�QHL�H��L�

�

7RGD\�LV�D�WLPH�WR�HQGXUH��D�WLPH�WR�DZDLW�WKH�&RUWHJH�WKDW�MRXUQH\V�WR�EULQJ�IRUWK�P\�.RUR�DW�

WKH�,QOHW�QHVWOHG�DW�WKH�IRRW�RI�:KDNDDUL��WKH�3DQWLQJ�5RFN��

WKH�%OXII�WKDW�LQLWLDWHV�EUHDWKOHVV�H[HUWLRQV�HFKRLQJ�XS�IURP�VWHHS�DQG�GLIILFXOW�SDWKZD\V���

7KHUH�DW�WKH�&RYH�EHORZ�WKH�DVVHPEO\�ZLOO�JDWKHU�WR�DZDLW��KH��WKH�SURJHQ\�RI�RXU�$QFHVWRUV��

�

,W�LV�VR��D�GHHS�DQG�\HDUQLQJ�DIIHFWLRQ��DELGHV�LQ�DFKLQJ�PHPRULHV�ZHOOLQJ�D�VXUJLQJ�UXVK�WR�

EULP�DQG�FDVFDGH�LQWR�D�GHHS�ZHHS��WKH�ZHHS�RI�WKH�LQFRQVRODEOH��

*ULHI�VR�UHQGHUV�PH�GHVRODWH�DQG�ORVW��WR�GULIW�LQ�WKDW�GHHS�FKDVP�RI�VRUURZ��
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<RQGHU�WKH�'D\�6WDU�ZLQNOHV�DQG�JOLVWHQV�DERYH�WKH�JUHDW�KLOOV�DQG�RYHU�D�VROLWDU\�VDLO�

DSSHDULQJ�RQ�WKH�KRUL]RQ�RI�DQ�XQGXODWLQJ�VHD��

7KH�ILJXUHKHDG�RI�DQ�DSSURDFKLQJ�3URZ�DSSHDUV�IURP�WKH�GLVWDQW�RFHDQ�KD]H��$�GROHIXO�DFKH�

DULVHV�LQ�PH��

�

,W�LV�KH��ERUQH�XSRQ�KLV�DSSURDFKLQJ�%LHU��GLVWDQW�DQG�VROLWDU\��\RQGHU��DV�D�ORQHO\�6HDO�

DVOHHS��XSRQ�D�KHDYLQJ�VLJKLQJ�VHD��

,��WUDQVIL[HG�WR�JD]H�DW�WKH�:DND�7DXD�FRQVXPLQJ�WKH�GLVWDQFH��VZLIWO\�DSSURDFKLQJ�DQG�

JOLGLQJ�LQ�WR�LWV�PRRULQJV�DQG�WR�WKH�DZDLWLQJ�DVVHPEO\��

�

+DUNHQ�WR�WKH�VRXQGV�HPDQDWLQJ�IURP�RXW�WKHUH��

/LVWHQ��WR�WKH�GHSDUWLQJ�UXVK�RI�KLV�UHVWOHVV�6SLULW�JRQH�E\��GULIWLQJ�WR�DQG�WKUR�LQ�VHDUFK�RI�WKH�

SDWKZD\�WR�WKH�$QFHVWRUV��

2Q�WRZDUGV�WKH�PRDQLQJ��PXUPXULQJ�FODPRXU�RI�D�WRUPHQWHG�IRUHVW�DJLWDWHG�E\�WKH�

6RXWKHUOLHV�KRZOLQJ�JXVWV�DQG�RQ�WR�WKH�UHVWLQJ�SODFH�RI�SHDFH��

�
&XOWXUDO�LPSRUWDQFH�

:KDNDDUL�ZDV�WUDGLWLRQDOO\�DQ�LPSRUWDQW�PDKLQJD�NDL��SODFH�IRU�JDWKHULQJ�IRRG��IRU�WKH�+DSǌ��ZLWK�
QXPHURXV� VLJQLILFDQW� URFNV� DQG� UHHIV� QHDUE\�� ,Q� WKH� SDVW�� NDLPRDQD� �VHDIRRG�� ZDV� LQ� SOHQWLIXO�
VXSSO\��$W�:KDNDDUL�WKH�+DSǌ�ZRXOG�JDWKHU�NDLPRDQD�VXFK�DV�SƗXD��DEDORQH���NLQD��VHD�XUFKLQ���
NXNX��PXVVHOV���NǀXUD��FUD\ILVK��DQG�SǌSǌ��W\SH�RI�PROOXVF����,Q�WKH�HDUO\�WZHQWLHWK�FHQWXU\��LW�ZDV�
WKH�+DSǌ�ZRPHQ�ZKR�ZRXOG�JR�WR�WKH�EHDFK�DW�:KDNDDUL�WR�JDWKHU�NDLPRDQD��ZKLFK�WKH\�ZRXOG�
WDNH�KRPH�E\�KRUVHEDFN���

7LNDQJD� �FXVWRPV�� ZRXOG� EH� PDLQWDLQHG� WKURXJKRXW� WKLV� PDKL� �ZRUN��� )RU� H[DPSOH�� NDLPRDQD�
ZRXOG�QRW�EH�HDWHQ�RQ�WKH�EHDFK�DQG�QRW�WLOO�WKH�QH[W�GD\���7KH�ZKDNDWDXƗNƯ��WULEDO�SURYHUE��EHORZ�
ZRXOG�EH�DGKHUHG�WR��

�KDHUH�NL�Uǀ�ZDL��KDHUH�NL�WH�PRDQD��NDUDNLD´�±�³ZKHQ�HQWHULQJ�WKH�ZDWHU��RU�HQWHULQJ�
WKH�VHD��VD\�D�SUD\HU���

:KDNDDUL�LV�VWLOO�D�PDKLQJD�NDL�WRGD\��DOWKRXJK�WKH�NDL�LV�QR�ORQJHU�DEXQGDQW��

:KDNDDUL� LV�D�VKHOWHUHG�KDYHQ�RQ�D�URXJK�FRDVW��,W�ZDV�XVHG�DV�D�ODQGLQJ�SODFH�IRU�ZDND�DQG�LQ�
ODWHU� WLPHV�� IRU� ERDWV�� � 1HDUE\� �LPPHGLDWHO\� VRXWK� RI� VRPH� SUHVHQW� GD\� FRWWDJHV��� LV� D� VLWH�
FRPPHPRUDWLQJ�WKH�SODFH�ZKHUH�0DUDQJDWǌKHWDXD�DQG�7H�5XUXNX�EHDFKHG�WKHLU�ZDND���

:KDNDDUL�ZDV�WKH�VWDUWLQJ�SRLQW�IRU�D�WUDLO�LQODQG��DQ�LPSRUWDQW�SODFH�IRU�WKH�+DSǌ�WUDYHOOLQJ�E\�VHD��
DQG�LW�ZDV�ZKHUH�WKH\�OHIW�IRU�WKHLU�ILVKLQJ�JURXQGV�XS�DQG�GRZQ�WKH�FRDVW���

� �
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:DLSDWLNL�6FHQLF�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

:DLSDWLNL�6FHQLF�5HVHUYH��WKH�5HVHUYH��DQG�HQYLURQV�DUH�RI�JUHDW�VSLULWXDO��FXOWXUDO�DQG�KLVWRULFDO�
VLJQLILFDQFH� WR� 1JƗWL� 0DUDQJDWǌKHWDXD� �1JƗWL� 7ǌ��� 1JƗWL� .XUXPǀNLKL� �IRUPHUO\� NQRZQ� DV� 1JƗL�
7DWDUD�� DQG� 1JƗL� 7H� 5XUXNX�� � 7KH� LPSRUWDQFH� RI� WKH� 5HVHUYH� GHULYHV� IURP� LWV� ORFDWLRQ� RQ� WKH�
:DLSƗWLNL� �IRUPHUO\� NQRZQ� DV�:DLSDWLNL�� 6WUHDP�� DQG� SUR[LPLW\� WR� WKH� FRDVW� DQG� 7DQJLWǌ� �VHD����
$FFRUGLQJO\��WKH�IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ�DUH�UHOHYDQW�WR�WKH�5HVHUYH��

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD��DQG�

� &RDVW��

.ǀUHUR�WXNX�LKR�±�KLVWRULFDO�LPSRUWDQFH��

7KH�5HVHUYH�LV�ORFDWHG�DW�WKH�KHDG�RI�WKH�:DLSƗWLNL�YDOOH\���7KH�5HVHUYH�DQG�LWV�HQYLURQV�ZDV�DQ�
DUHD� RI� VLJQLILFDQW� RFFXSDWLRQ� E\� WKH� +DSǌ� DQG� FRQWDLQV� QRKRDQJD� �FDPSLQJ� VLWHV��� NƗLQJD�
�YLOODJHV��DQG�SƗ��IRUWLILHG�YLOODJHV���XUXSƗ��EXULDO�JURXQGV��DQG�RWKHU�ZƗKL�WDSX��VDFUHG�SODFHV���

7KH�NH\�SƗ��ORFDWHG�RQ�WKH�FRDVW�RQ�WKH�QRUWKHUQ�VLGH�RI�WKH�ULYHU�PRXWK�LV�7H�:KDUDQJL���'XULQJ�
WKH�WLPH�RI�WKH�1JƗWL�0DUDQJDWǌKHWDXD��1JƗWL�7ǌ��FKLHI��0DUDQJDWǌKHWDXD�DQG�1JƗL�7DWDUD�FKLHI��
7DWDUDPRD��WKHLU�ILVKLQJ�JURXQGV�DW�7ǌWLUD�DQG�7DQJRLR�ZHUH�EHLQJ�SOXQGHUHG�E\�DQRWKHU�KDSǌ���7R�
KHOS�SURWHFW�WKHLU�ILVKLQJ�JURXQGV��0DUDQJDWǌKHWDXD�PDGH�DQ�DOOLDQFH�ZLWK�7H�5XUXNX��D�FKLHI�IURP�
:DLURD�� � ,Q� H[FKDQJH� IRU� KHOSLQJ� WR� UHSHO� WKH� LQYDGHUV�� WULEDO� DUFKLYHV� UHFRUG�� ³NR�:DLSƗWLNL� QƗ�
0DUDQJDWǌ� L� WXNX� NL� D� 7H� 5XUXNX´� ±� 0DUDQJDWǌKHWDXD� JLIWHG� ODQG� DW� :DLSƗWLNL� WR� 7H� 5XUXNX���
,QFOXGHG�ZLWKLQ�WKLV�JLIW�ZDV�7H�:KDUDQJL�SƗ���7KLV�ZDV�FRQVLGHUHG�D�SUL]HG�JLIW�DV�WKH�DUHD�ZDV�
UHQRZQHG�DV�DQ�H[FHOOHQW�VRXUFH�RI�NDLPRDQD��VHDIRRG���PDQX��ELUGV��DQG�RWKHU�NDL��IRRG���
�
&XOWXUDO�LPSRUWDQFH�
�
7RGD\�� WKH�5HVHUYH� LV� RQH�RI� D� IHZ�DUHDV� RI� QDWLYH� QJDKHUH� �IRUHVW�� UHPDLQLQJ� LQ� WKH�:DLSƗWLNL�
YDOOH\���,W�FRPSULVHV�PRVWO\�NƗQXND��ZKLWH�WHD�WUHH���KDQJHKDQJH��NDZDNDZD��SHSSHU�WUHH���WƯWRNL��
WDZD��NDUDND��UHZDUHZD��1HZ�=HDODQG�KRQH\VXFNOH��DQG�ODUJH�VWDQGV�RI�QƯNDX���$OWKRXJK�QRW�DV�
SOHQWLIXO�DV�HDUOLHU�WLPHV��NHUHUǌ��QDWLYH�SLJHRQ��DQG�WǌƯ��SDUVRQ�ELUG��VWLOO�UHPDLQ��

7KH�VHDVRQDO�SDVVDJH�RI� WKH�+DSǌ�WR�FROOHFW�NDL� LV�HYLGHQFHG�E\� WKH� WUDLOV� IURP�0DXQJKDUXUX� WR�
7DQJLWǌ���$QG�ZLWKLQ�WKH�5HVHUYH�LV�WKH�UHPQDQW�RI�DQ�ROG�WUDLO�XVHG�E\�WKH�+DSǌ��

7DUDKDX��D�ILVKLQJ�UHHI�ORFDWHG�RXW�WR�VHD�RSSRVLWH�WKH�PRXWK�RI�WKH�DZD��ULYHU���ZDV�UHQRZQHG�IRU�
WƗPXUH� �VQDSSHU��� WDUDNLKL� DQG�PRNL�� DQG� WKH� FRDVWOLQH� IURP�:DLSƗWLNL� QRUWK� WR� $UDSDZDQXL� ZDV�
H[FHOOHQW� IRU� SƗXD� �DEDORQH��� 8S� XQWLO� WKH� PLG�WZHQWLHWK� FHQWXU\� NLQD� �VHD� XUFKLQ��� SƗXD�� NXNX�
�PXVVHOV��DQG�NǀXUD��FUD\ILVK��ZHUH�VWLOO�SOHQWLIXO�DW�:DLSƗWLNL�DQG�FROOHFWHG�UHJXODUO\�E\�WKH�+DSǌ��

.DL�ZDV�DOVR�VRXUFHG�IURP�WKH�DZD���7KH�+DSǌ�FDXJKW�WXQD��HHOV��� ƯQDQJD�DQG�QJDRUH��IRUPV�RI�
ZKLWHEDLW���DQG�DV�WKH�QDPH�VXJJHVWV��:DLSƗWLNL�ZDV�SUROLILF�ZLWK�SƗWLNL��IORXQGHU���
�
3ULRU�WR�WKH������1DSLHU�(DUWKTXDNH��:DLSƗWLNL�ZDV�DQ�HVWXDULQH�YDOOH\���7KH�HDUWKTXDNH�XSOLIWHG�
WKH�ZKROH�YDOOH\�VR�WKDW�WKH�SUHYLRXVO\�ZLGH�IODWV�DQG�ODUJH�HVWXDU\�ZHUH�UHSODFHG�E\�WKH�GHHSHU�
VWUHDP� SDWWHUQ� RI� WRGD\�� � 7KH� DZD� ZDV� DQG� FRQWLQXHV� WR� EH� D� WDRQJD� �WUHDVXUH�� WR� WKH� +DSǌ���
7UDGLWLRQDOO\�� WKH�DZD�SURYLGHG�D�ZHDOWK�RI�UHVRXUFHV�WR�VXVWDLQ�WKH�+DSǌ���7KH�OLIH�IRUPV��ZKLFK�
DUH�DQ�LQWHJUDO�SDUW�RI�WKH�DZD��FDQQRW�EH�VHSDUDWHG�IURP�WKHP���7KH�UHODWLRQVKLS�WKH�+DSǌ�KDYH�
ZLWK�WKLV�WDRQJD�UHODWHV�WR�WKH�HQWLUH�FDWFKPHQW�� �7KH�KHDOWK�RI� WKH�DZD�UHIOHFWV�WKH�KHDOWK�RI�WKH�
+DSǌ��
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3Ɨ� KDUDNHNH� �IOD[� EXVKHV�� VXSSOLHG� WƯSXQD� �DQFHVWRUV�� ZLWK� UDZ� SURGXFWV� IRU� URQJRƗ� �PHGLFLQDO�
SODQWV��� ZHDYLQJ� PDWHULDOV� DQG� WUDGLQJ�� � +DUDNHNH� ZHUH� ORFDWHG� LQ� WKH� ZHWODQG� DUHDV� DQG�
DVVRFLDWHG� ORZODQG� IRUHVWV�DQG�SURYLGHG�DQ� LPSRUWDQW� KDELWDW� IRU� QHVWLQJ�ELUGV�DQG� ILVK� VSHFLHV���
$OWKRXJK� IUHVKZDWHU� ILVK� DQG� WXQD� KDYH� EHHQ� VHYHUHO\� GHSOHWHG�� WKH\� DUH� VWLOO� DQ� LPSRUWDQW�
UHVRXUFH�IRU�ZKƗQDX��IDPLOLHV��WRGD\��

7UDGLWLRQDOO\�� NƗLQJD� LQ� WKH� ULYHU� YDOOH\�ZHUH� VXUURXQGHG�E\� DQ� DEXQGDQW� VRXUFH� RI� WLPEHU�� �7KH�
ULYHU�IODWV�ZHUH�KHDYLO\�IRUHVWHG�ZLWK�WǀWDUD��DORQJ�ZLWK�OXVK�GHQVH�VWDQGV�RI�RWKHU�QDWLYH�WLPEHUV���
7KH�IUXLWV�RI�WKH�WUHHV�ZHUH�D�VRXUFH�RI�IRRG���$�YDVW�UDQJH�RI�HGLEOH�SURGXFWV�ZHUH�KDUYHVWHG�IURP�
WKH�QJDKHUH�� �+DSǌ�PHPEHUV�NQRZOHGJHDEOH� LQ� URQJRƗ�ZRXOG�JDWKHU� NDZDNDZD� OHDYHV� �SHSSHU�
WUHH���NǀZKDL�EDUN��KDUDNHNH��IOD[���IURQG�VWHPV�RI�PDPDNX��EODFN�WUHH�IHUQ���NDUDND�EHUULHV��DQG�
QJDLR���7KHVH�WDRQJD�ZHUH�XVHG�IRU�D�YDULHW\�RI�DLOPHQWV��ZHUH�KLJKO\�YDOXHG�E\�WƯSXQD�DQG�UHPDLQ�
FXOWXUDOO\�VLJQLILFDQW�WR�WKH�+DSǌ�WRGD\���+RZHYHU��WKH�DYDLODELOLW\�RI�URQJRƗ�VSHFLHV�KDV�GLPLQLVKHG�
FRQVLGHUDEO\�RYHU�WKH�SDVW�FHQWXU\��

,Q�SUH�(XURSHDQ� WLPHV��QJƗ�PDQX��ELUGV��DVVRFLDWHG�ZLWK� WKH�DZD�ZHUH�SOHQWLIXO�� �.HUHUǌ��QDWLYH�
SLJHRQ���WǌƯ��SDUVRQ�ELUG���ZHND��ZRRGKHQ���NƗNƗ��QDWLYH�SDUURW��DQG�NLZL�ZHUH�IRXQG�LQ�WKH�QJDKHUH�
WKDW� KXJJHG� WKH� ULYHU� YDOOH\�� SƗNXUD� �SǌNHNR� RU� SXUSOH� VZDPS� KHQ�� DQG� QDWLYH� GXFNV� ZHUH�
KDUYHVWHG� LQ� WKH� ZHWODQG� DUHDV�� � 1JƗ� PDQX� ZHUH� QRW� RQO\� LPSRUWDQW� DV� D� VRXUFH� RI� IRRG�� WKH�
IHDWKHUV�ZHUH�DOVR�XVHG�IRU�FORDNV��GHFRUDWLQJ�JDUPHQWV�DQG�SHUVRQDO�DGRUQPHQW��

,Q�DGGLWLRQ�WR�WKH�UHVRXUFHV�RI�7DQJLWǌ��WKH�DZD�DQG�QJDKHUH�� WKH�DOOXYLDO�VRLOV�QHDU�WKH�PRXWK�RI�
WKH�DZD�ZHUH�HDV\�IRU�WKH�+DSǌ�WR�FXOWLYDWH��

7KH�+DSǌ�KDYH�D� UHVSRQVLELOLW\�DV�NDLWLDNL� �JXDUGLDQV�� LQ�DFFRUGDQFH�ZLWK� WKHLU�NDZD��UXOHV��DQG�
WLNDQJD��FXVWRP��WR�UHVWRUH��SURWHFW�DQG�PDQDJH�DOO�WKHLU�QDWXUDO�DQG�KLVWRULF�UHVRXUFHV�DQG�VLWHV���
7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�SUHVHQW�GD\�ZKƗQDX�DV�LW�ZDV�WR�WKHLU� WƯSXQD���7KH�FRQWLQXHG�
UHFRJQLWLRQ�RI�WKH�+DSǌ��WKHLU�LGHQWLW\��WUDGLWLRQV�DQG�VWDWXV�DV�NDLWLDNL�LV�HQWZLQHG�ZLWK�WKH�5HVHUYH�
DQG�DVVRFLDWHG�UHVRXUFHV��

� �
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0DQJDSXNDKX�6FHQLF�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

7KH�0DQJDSXNDKX�6FHQLF�5HVHUYH��WKH�5HVHUYH��DQG�HQYLURQV�DUH�RI�LPPHQVH�VSLULWXDO��KLVWRULFDO�
DQG� FXOWXUDO� VLJQLILFDQFH� WR� WKH� +DSǌ�ZKR�PDLQWDLQHG� DKL�NƗ�URD� �ORQJ� RFFXSDWLRQ�� LQ� WKLV� DUHD���
7KH� +DSǌ� DUH� 1JƗWL� 0DUDQJDWǌKHWDXD� �1JƗWL� 7ǌ��� LQFOXGLQJ� 1JƗWL� 5DQJLWRKXPDUH� DQG� 1JƗL� 7H�
$RQXL�� 1JƗWL� .XUXPǀNLKL� DQG� 1JƗL� 7H� 5XUXNX�� � 1JƗWL� 5DQJLWRKXPDUH� DQG� 1JƗL� 7H� $RQXL�
LQWHUPDUULHG�ZLWK�1JƗWL�7ǌ�DQG�EHFDPH�NQRZQ�DV�1JƗWL�7ǌ��

�
7KH�LPSRUWDQFH�RI�WKH�5HVHUYH�LV�LQ�SDUW�GXH�WR�LWV�ORFDWLRQ���,W�OLHV�RQ�WKH�VWHHS��QRUWKHUQ�VLGH�RI�
WKH� $UDSDZDQXL� 9DOOH\� DQG� ERUGHUV� WKH� $URSDRDQXL� 5LYHU� �WKLV� LV� WKH� RIILFLDO� QDPH�� WKH� QDPH�
NQRZQ� WR� WKH� +DSǌ� LV� $UDSDZDQXL��� � $FFRUGLQJO\�� WKH� IROORZLQJ� VWDWHPHQWV� RI� DVVRFLDWLRQ� DUH�
UHOHYDQW�WR�WKH�5HVHUYH��

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD���

� &RDVW��DQG�

� :DLNRDX�DQG�$URSDRDQXL�5LYHUV�DQG�WKHLU�WULEXWDULHV��

6SLULWXDO�LPSRUWDQFH�

/RFDWHG�ZLWKLQ�WKH�5HVHUYH�DUH�XUXSƗ��EXULDO�JURXQGV����$QG�NQRZQ�WR�WKH�+DSǌ�DUH�WDLSǀ�
�VXSHUQDWXUDO�EHLQJV��WKDW�LQKDELW�QHDUE\�DUHDV��

.ǀUHUR�WXNX�LKR�±�KLVWRULFDO�LPSRUWDQFH�

³$UDSDZDQXL´�KDV�EHHQ�H[SODLQHG�E\�NDXPƗWXD�DV�³DUD´�PHDQLQJ�SDWKZD\��³SDZD´�WR�GHVFULEH�WKH�
³9´�VKDSH�RI�WKH�KLJK�FDQ\RQ�ZDOOV�GHVFHQGLQJ�GRZQ�WR�WKH�QDUURZ�SDWKZD\�RI�WKH�DZD��ULYHU��IDU�
EHORZ��DQG�³QXL´�UHIHUULQJ�WR�WKH�GHSWK��DQG�VKHHUQHVV��RI�WKH�FDQ\RQ���+HQFH�³$UDSDZDQXL´� ��WKH�
ZD\�RI�WKH�ELJ�FDQ\RQ��

7KH�RIILFLDO�QDPH�RI�WKH�DZD� LV�$URSDRDQXL�� �$�VLPLODU�QDPH�NQRZQ�WR� WKH�+DSǌ� LV�³$UDSDRDQXL´�
DQG�UHIHUV�WR�D�VLWH�ZLWKLQ�WKH�$UDSDZDQXL�YDOOH\��DQG�UHODWHV�WR�DQ�LQFLGHQW�WKDW�RFFXUUHG�MXVW�SULRU�
WR� WKH�PLJUDWLRQ� RI� 7DUDLD� ,�� � ,W� ZDV� WKHUH� WKDW� D� FKLHI� IURP� DQRWKHU� GLVWULFW� KDG� FRPPLWWHG� WKH�
FRUSVHV�RI�VODLQ�HQHPLHV� WR� WKH�KƗQJƯ� �HDUWK�RYHQ��� �7KH�SDRD��NLGQH\V��RI� WKH�HQHP\�EHJDQ� WR�
TXLYHU�DQG�WZLWFK���7KLQNLQJ�WKLV�ZDV�VRPH�IRUP�RI�ZLWFKFUDIW��WKH�FKLHI�UHVSRQGHG�E\�DWWDFNLQJ�WKH�
RIIHQGLQJ�RUJDQV�ZLWK�D� VWLFN��KHQFH� WKH�QDPH� IRU� WKDW�VLWH�RI� ³$UDSDRDQXL´� �� WKRURXJKO\�EDVKHG�
NLGQH\V��

$UDSDZDQXL�IHDWXUHV�LQ�PDQ\�NǀUHUR��VWRULHV��RI�WKH�+DSǌ�LQFOXGLQJ�NǀUHUR�UHODWLQJ�WR�WKH�YR\DJH�RI�
WKH�ZDND��FDQRH���7ƗNLWLPX���,W�LV�VDLG�WKDW�5XDZKDUR��D�WRKXQJD��KLJK�SULHVW��RQ�WKH�ZDND��SODFHG�
KLV�VRQ��0DNDUR��ZKR�KDG�EHHQ�WXUQHG�WR�VWRQH�QHDU�WKH�ULYHUPRXWK�RI�WKH�$UDSDZDQXL�5LYHU���7KH�
WRND� �VWRQH��KHOG� WKH�PDXUL� �OLIH� IRUFH��RI� ILVK� OLIH��DQG�ZKHUH�HYHU� LW�ZDV�SODFHG�� WKH�DUHD�ZRXOG�
EHFRPH�SUROLILF�DQG�ERXQWLIXO�ZLWK�ILVK���$UDSDZDQXL�KDV�ORQJ�EHHQ�UHQRZQHG�DV�DQ�DUHD�WKDW�ZDV�
DEXQGDQW�ZLWK�NDLPRDQD��VHDIRRG���

$UDSDZDQXL�LV�DOVR�KLJKOLJKWHG�LQ�WKH�NǀUHUR�VHYHUDO�JHQHUDWLRQV�ODWHU��UHODWLQJ�WR�WKH�DUULYDO�RI�WKH�
:DLURD�FKLHI��7H�5XUXNX���7KH�1JƗWL�7ǌ�WLSXQD��DQFHVWRU��0DUDQJDWǌKHWDXD�VRXJKW�WKH�KHOS�RI�7H�
5XUXNX� WR� GHIHQG� WKH� ILVKLQJ� JURXQGV� DW� 7ǌWLUD� DQG� 7DQJRLR�� ZKLFK� ZHUH� EHLQJ� SOXQGHUHG� E\�
DQRWKHU�KDSǌ���2Q�WKHLU�MRXUQH\�WR�7DQJRLR�WKH\�VOHSW�WKH�QLJKW�DW�$UDSDZDQXL���7KH�QH[W�PRUQLQJ�
WKH\� FOLPEHG� WR� WKH� VXPPLW� RI� 7H� .DUDND�� D� KLJK� KLOO� RYHUORRNLQJ� WKH� DZD�� � 7KHUH� WKH\� ZHUH�
DIIRUGHG�D�SDQRUDPLF�YLHZ�RI�WKH�VXUURXQGLQJ�DUHD���7H�5XUXNX�ZDWFKHG�LQ�DZH�DV�GHQVH�FORXGV�RI�
ELUGOLIH�URVH�DERYH�WKH�IRUHVWV�WR�EODFN�RXW� WKH�KRUL]RQ�RI� WKH�VHD�DQG�WKH�UD\V�RI� WKH�ULVLQJ�VXQ���
,PSUHVVHG�� 7H� 5XUXNX� DVNHG� ZKR� KDG� UDQJDWLUDWDQJD� �DXWKRULW\�� RYHU� WKH� UHJLRQ���
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0DUDQJDWǌKHWDXD�UHSOLHG�WKDW�KLV�RFFXSDWLRQ�EHJDQ�IURP�$UDSDZDQXL�WR�0DXQJDKDUXUX��WKHQ�WR�7H�
:DND�IURP�WKHUH�WR�+XNDQXL�DQG�RQ�WR�3XNHWLWLUL���2Q�KHDULQJ�WKLV�LQIRUPDWLRQ�7H�5XUXNX¶V�LQWHUHVW�
LQ� WKH� H[SHGLWLRQ� LQFUHDVHG� DQG� GLVFXVVLRQV� EHJDQ� DERXW� ZKDW� KHOS� KH� FRXOG� SURYLGH� WR�
0DUDQJDWǌKHWDXD��
�
$UDSDZDQXL�KDV�DOZD\V�EHHQ�RQH�RI�WKH�SULQFLSDO�DQG�ODUJHVW�FRDVWDO�NƗLQJD��YLOODJHV��RI�WKH�+DSǌ�
DQG�FRQWLQXHG�DV�VXFK�ZHOO�LQWR�WKH�QLQHWHHQWK�FHQWXU\���/RFDWHG�ZLWKLQ��DQG�LQ�WKH�YLFLQLW\�RI��WKH�
5HVHUYH�DUH�QXPHURXV�VLWHV�RI�VLJQLILFDQFH�ZKLFK�DWWHVW�WR�WKH�RFFXSDWLRQ�RI�WKH�DUHD�E\�WKH�+DSǌ���
7KHVH� VLWHV� LQFOXGH� XUXSƗ� DQG� RWKHU� ZƗKL� WDSX� �VDFUHG� SODFHV��� NƗLQJD� �YLOODJHV��� SƗ� �IRUWLILHG�
YLOODJHV��DQG�PDKLQJD�NDL��IRRG�JDWKHULQJ�SODFHV����7KH�QRUWKHUQ�ULGJHV�LQ�WKH�YDOOH\��LQFOXGLQJ�WKH�
5HVHUYH��IRUPHG�RQH�RI�WZR�WUDLOV�XVHG�E\�WKH�+DSǌ�IRU�WKHLU�VHDVRQDO�WUDYHO�EHWZHHQ�WKH�FRDVW�DQG�
LQODQG� WR� 7ǌWLUD� DQG� 0DXQJDKDUXUX� �0DXQJDKDUXUX� 5DQJH�� �WKH� RWKHU� PDLQ� WUDLO� EHLQJ� IURP�
7DQJRLR����7KH�WUDLO�ZDV�KLJK�RQ�WKH�ULGJH�WR�HQVXUH�WKH�+DSǌ�FRXOG�VHH�LI�WKH�ZD\�ZDV�VDIH�IURP�
DQ\� DZDLWLQJ� ZDU� SDUW\�� � $ORQJ� WKHVH� WUDLOV� DUH� ORFDWHG� VLWHV� LQFOXGLQJ� 7H� +RH�� 7H� .RURNRUR�R�
0DUDPD��7H�.DUDND�DQG�3DUHSRKDWX���$V�QRWHG�HDUOLHU��7H�.DUDND�ZDV�D�KLJK�SRLQW�LQ�WKH�DUHD���,W�
LV� FRPPHPRUDWHG� LQ� D�ZDLDWD� �VRQJ�� FRPSRVHG�E\� D� WLSXQD� �DQFHVWRU���.RZKLR�� � 7KH�ZDLDWD� LV�
DERXW�D�JLUO�QDPHG�+DULDWD�ZKR�ZDV�LQ�ORYH�ZLWK�7H�,ZL�:KDWL��DQG�KRZ��ZKHQ�ORRNLQJ�GRZQ�IURP�
7H�.DUDND��VKH�FRXOG�DOPRVW�VHH�KLV�GZHOOLQJ��
�
ƖNXDQHL�DX�ND�SLNL�NL�7H�.DUDND�UƗ�LD�
$�PDUDPD�DX�WH�WLWLUR�NL�0DQJD�KLQDKLQD�UƗ�
.HL�UDUR�LKR�QƗ�NR�WDNX�DWXD�H�DURKD�QHL�DX�
7DNX�KLQJDQJD�LKR�NL�UDUR�UƗ�NR�WXUL�WH�WRNRUXD�
7H�URD�QRD�KRNL�R�WH�Sǀ�WXDUXD�H�,ZL�
2KR�UDZD�DNH�QHL�NL�WH�DR��KRSX�NDX�NƗKRUH��HL�

,�ZLOO�FOLPE�ZLWK�WKH�GDZQ�WR�WKH�WRS�RI�7H�.DUDND�
6R�WKDW�,�PD\�JHW�D�FOHDU�YLHZ�RI�0DQJD�KLQDKLQD�
-XVW�EHORZ�OLHV�P\�EHORYHG�RQH��
:KLOVW�,�VOHSW�DORQH��P\�WXFNHG�XS�NQHHV�RQO\�ZHUH�
P\�EHGIHOORZ��
'XULQJ�WKH�ORQJ�QLJKW��WZLFH��,ZL��,�KDYH�GUHDPHG�RI�
WKHH��,�DZRNH��,�IHOW�IRU�WKHH��WKRX�ZDVW�JRQH��

�
'RZQVWUHDP�IURP�WKH�5HVHUYH�LV�WKH�ODUJHVW�WHUUDFHG�SƗ�ZLWKLQ�WKH�YDOOH\��NQRZQ�WR�WKH�+DSǌ�DV�
7H� 3XNX�R�WH�:KHNH� �� OLWHUDOO\�� WKH� VWRPDFK� RI� WKH� RFWRSXV� �LW� LV� DOVR� NQRZQ� E\� RWKHUV� DV�
$UDSDZDQXL�SƗ����,W�LV�ORFDWHG�RQ�WKH�FRDVW�RQ�WKH�QRUWKHUQ�VLGH�RI�WKH�DZD���,W�ZDV�DQ�DQFLHQW�SƗ�
RFFXSLHG� E\� WKH� +DSǌ�� DQG� LQ� ODWHU� WLPHV� ZDV� DVVRFLDWHG� PRVWO\� ZLWK� 1JƗL� 7H� 5XUXNX�� 1JƗWL�
5DQJLWRKXPDUH� DQG� 1JƗL� 7H� $RQXL�� � 7H� 3XNX�R�WH�:KHNH� ZDV� RIWHQ� YLVLWHG� E\� DOOLHV�� EHLQJ� D�
FRQYHQLHQW�WDXUDQJD�ZDND��DQFKRUDJH��VLWH���7DPDWHD��WKH�FDSWDLQ�RI�WKH�ZDND�7ƗNLWLPX��DQG�KLV�
VRQ�.DKXQJXQX��DUH�NQRZQ�WR�KDYH�VWRSSHG�WKHUH�IRU�IRRG�VXSSOLHV��DQG�WKH�SƗ�UHPDLQHG�D�SRUW�RI�
FDOO�IRU�WUDYHOOHUV�YR\DJLQJ�XS�DQG�GRZQ�WKH�FRDVW���,W�LV�UHFRUGHG�WKDW�DW�RQH�WLPH�D�IOHHW�RI�XS�WR����
ZDND�DQFKRUHG�DW�$UDSDZDQXL�RQ�WKHLU�ZD\�WR�D� WDQJLKDQJD��IXQHUDO��IRU�D�GLJQDWRU\�� �:LWKLQ�WKH�
YDOOH\� DUH� RWKHU� NƗLQJD�DQG�SƗ� VLWHV�� DOWKRXJK�PDQ\� KDYH�EHHQ�GHVWUR\HG� RU� GDPDJHG� WKURXJK�
ODQG�XVH���7KH�UHPDLQV�RI�WZR�RWKHU�SƗ�DUH�YLVLEOH�D�OLWWOH�IXUWKHU�XS�WKH�DZD�RQ�WKH�VRXWK�VLGH���2QH�
RI�WKHVH�LV�NQRZQ�DV�5DQJLSǀ��
�
&XOWXUDO�LPSRUWDQFH�

$UDSDZDQXL�KDV�ORQJ�EHHQ�IDPRXV�DV�D�PDKLQJD�NDL��D�SODFH�IRU�JDWKHULQJ�IRRG���DQG�LQ�WKH�SDVW�
ZDV�UHQRZQHG�IRU�LWV�NDLPRDQD��ILQH�IHUQ�URRWV�DQG�NLRUH��UDWV����7KH�DZD�DQG�LWV�PRXWK�SURYLGHG�
DQ�DEXQGDQW�IRRG�EDVNHW�ZLWK�ILVK��NLQD��VHD�XUFKLQ���SƗXD��DEDORQH��DQG�NXNX��PXVVHOV����,Q�HDUOLHU�
WLPHV�� WXQD� �HHOV�� ZRXOG� DOVR� PDNH� WKHLU� MRXUQH\� IURP� 7ǌWLUD� DORQJ� WKH� DZD� DQG� RXW� WR� VHD� WR�
VSDZQ�� �2QH�WLSXQD�UHFRXQWHG�RI� µWH�UHUH�R�QJƗ�WXQD¶� �� µWKH�PLJUDWLRQ�RI� WKH�HHOV¶�� WKDW�\RX�FRXOG�
VPHOO�WKHP�EHIRUH�\RX�FRXOG�VHH�WKHP��WKHUH�ZHUH�VR�PDQ\�WXQD�LQ�WKH�DZD���6DGO\��GXH�WR�LVVXHV�
DW�/DNH�7ǌWLUD�DQG�HOVHZKHUH��LW�DSSHDUV�WKH�PLJUDWLRQ�RI�WKH�HHOV�LV�QR�ORQJHU�SRVVLEOH�DQG�WKHUH�
DUH�IDU�IHZHU�WXQD�LQ�WKH�DZD�WRGD\����

$UDSDZDQXL�LV�DOVR�WKH�KRPH�RI�8ZKD��D�+DSǌ�NDLWLDNL��JXDUGLDQ��ZKLFK�UHYHDOV�LWVHOI�DV�D�ZKHNH�
RU�WXQD���8ZKD�FRQWLQXHV�WR�JXDUG�WKH�ULYHU�DQG�FRDVWOLQH�WR�WKLV�GD\��



'2&80(176�

����67$7(0(176�2)�$662&,$7,21�

�

52 

3ULRU� WR� WKH� ����� 1DSLHU� (DUWKTXDNH�� WKH� DZD� ZDV� YHU\� GHHS� DQG� ZDV� XVHG� DV� D� PHDQV� RI�
WUDQVSRUW�IRU�ZDND���,Q�ODWHU�WLPHV��WKH�DZD�ZDV�XVHG�IRU�FRPPHUFLDO�SXUSRVHV�WR�WUDQVSRUW�EDOHV�RI�
ZRRO�IURP�WKH�LQWHULRU�WR�WKH�FRDVWOLQH��
�
7KH�DOOXYLDO�VRLOV�QHDU�WKH�ULYHU�PRXWK�ZHUH�HDV\�WR�FXOWLYDWH��DQG�FXOWLYDWLRQV�FRYHUHG�WKH�YDOOH\���
,Q�PRUH�UHFHQW�WLPHV�PDL]H��NǌPDUD��VZHHW�SRWDWRHV��� WDHZD��SRWDWRHV���ZDWHUPHORQ��NDPRNDPR�
�VTXDVK���WRPDWR��VZHHWFRUQ�DQG�SXPSNLQ�ZHUH�JURZQ�LQ�WKH�IHUWLOH��EODFN�VRLO��
�
:KLOH�KXQWLQJ�PDQX��ELUGV��ZDV�FRPPRQ��+DSǌ�NDXPƗWXD�VSHDN�LQ�ODWHU�WLPHV�RI�DOVR�KXQWLQJ�WKH�
SOHQWLIXO�GXFNV��UDEELWV��KDUHV�DQG�SKHDVDQWV�DW�$UDSDZDQXL��
�
6XEVWDQWLDO�IRUHVW�UHVRXUFHV�ZHUH�ZLWKLQ�WKH�YDOOH\���7ǀWDUD�ZDV�FROOHFWHG�IURP�DUHDV�LQFOXGLQJ�WKH�
5HVHUYH�DQG�XVHG�WR�FRQVWUXFW�ZDND��DQG�ODWHU��ZKDOLQJ�ERDWV��
�
7RGD\� WKHUH� LV� OLWWOH� OHIW� RI� WKH� LQGLJHQRXV� IRUHVW�� � 7KH� 5HVHUYH� FRQVLVWV� RI� UHPQDQW� IRUHVW� DQG�
UHJHQHUDWLQJ� EXVK�� LQFOXGLQJ� PƗQXND� �WHD� WUHH��� WDZD�� WƯWRNL�� UHZDUHZD� �1HZ� =HDODQG�
KRQH\VXFNOH���NDKLNDWHD��ZKLWH�SLQH��DQG�PDWDƯ��EODFN�SLQH����7KH�IRUHVW�XVHG�WR�SURYLGH�WKH�LGHDO�
KDELWDW�IRU�D�ODUJH�QXPEHU�RI�QDWLYH�PDQX���7KHVH�WDRQJD��WUHDVXUHV��ZHUH�KDUYHVWHG�IRU�D�UDQJH�RI�
XVHV�� LQFOXGLQJ� NDL� �IRRG��� URQJRƗ� �PHGLFLQDO� SODQWV��� FORWKLQJ� �LQFOXGLQJ� IHDWKHUV� IRU� GHFRUDWLQJ�
JDUPHQWV�DQG�SHUVRQDO�DGRUQPHQW���EXLOGLQJ�PDWHULDOV�DQG�WUDGH�DQG�JLIWLQJ��
�
$UDSDZDQXL� FRQWLQXHV� WR� EH� D� SRSXODU� VXPPHU� FDPSLQJ� DQG� ILVKLQJ� GHVWLQDWLRQ� IRU�PDQ\�+DSǌ�
ZKƗQDX��IDPLOLHV����6RPH�PHPEHUV�RI�WKH�+DSǌ�VWLOO�PDLQWDLQ�ODQGKROGLQJV�WKHUH�WRGD\��

$UDSDZDQXL�ZDV��DQG�LV��FRQVLGHUHG�E\�WKH�+DSǌ�WR�EH�DQ�DUHD�RI�LPPHQVH�VSLULWXDO��KLVWRULFDO�DQG�
FXOWXUDO� LPSRUWDQFH�� � 7KLV� LV� VLJQLILHG� E\� WKH� GHQVH� VHWWOHPHQW� RI� WKH� +DSǌ� WKHUH� DQG� WKHLU�
ZLOOLQJQHVV� WR�GHIHQG� WKLV�SUL]HG�DUHD�� �7KH�+DSǌ�KDYH�D� UHVSRQVLELOLW\�DV�NDLWLDNL� �JXDUGLDQV�� LQ�
DFFRUGDQFH�ZLWK�WKHLU�NDZD��UXOHV��DQG�WLNDQJD��FXVWRPV��WR�UHVWRUH��SURWHFW�DQG�PDQDJH�DOO�WKHLU�
QDWXUDO�DQG�KLVWRULF�UHVRXUFHV�DQG�VLWHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�SUHVHQW�GD\�ZKƗQDX�
DV� LW� ZDV� WR� WKHLU� WƯSXQD� �DQFHVWRUV��� � 7KH� FRQWLQXHG� UHFRJQLWLRQ� RI� WKH� +DSǌ�� WKHLU� LGHQWLW\��
WUDGLWLRQV�DQG�VWDWXV�DV�NDLWLDNL�LV�HQWZLQHG�ZLWK�$UDSDZDQXL�DQG�WKH�5HVHUYH��DQG�WKHLU�DVVRFLDWHG�
UHVRXUFHV��

� �



'2&80(176�

����67$7(0(176�2)�$662&,$7,21�

�

53 

0RHDQJLDQJL�0DUJLQDO�6WULS��DV�VKRZQ�RQ�GHHG�SODQ�276���������

7KH�0RHDQJLDQJL�0DUJLQDO�6WULS��WKH�5HVHUYH��DQG�HQYLURQV�DUH�LQWHJUDO�WR�WKH�GLVWLQFW�LGHQWLW\�DQG�
PDQD� RI� WKH� +DSǌ� RI� WKLV� DUHD�� QDPHO\� 1JƗL� 7H� $RQXL�� DQG�1JƗWL� .XUXPǀNLKL�� � 1JƗL� 7H� $RQXL�
LQWHUPDUULHG�ZLWK�1JƗWL�0DUDQJDWǌKHWDXD��1JƗWL�7ǌ���DQG�ODWHU�EHFDPH�NQRZQ�DV�1JƗWL�7ǌ��

7KH� LPSRUWDQFH�RI� WKH�5HVHUYH� LV� GXH� WR� LWV� ORFDWLRQ� RQ� WKH� FRDVW� DQG�SUR[LPLW\� WR�7DQJLWǌ�� � ,Q�
DGGLWLRQ��WKH�5HVHUYH�VWUDGGOHV�0RHDQJLDQJL��ZKLFK�KDV�EHHQ�RQH�RI�WKH�SULQFLSDO�FRDVWDO�NƗLQJD�
�YLOODJHV�� RI� WKH� +DSǌ�� � $FFRUGLQJO\�� WKH� IROORZLQJ� VWDWHPHQWV� RI� DVVRFLDWLRQ� DUH� UHOHYDQW� WR� WKH�
5HVHUYH��

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD���

� &RDVW��DQG�

� 0RHDQJLDQJL�5LYHU�DQG�LWV�WULEXWDULHV��

$OO�DORQJ�WKH�5HVHUYH�DQG�QHDUE\�DUH�SODFHV�WKDW�WKH�+DSǌ�RFFXSLHG�RU�DUH�VLJQLILFDQW�WR�WKH�+DSǌ�
±� QRKRDQJD� �FDPSLQJ� VLWHV��� NƗLQJD�DQG�SƗ� �IRUWLILHG� YLOODJHV��� XUXSƗ� �EXULDO� JURXQGV�� DQG�RWKHU�
ZƗKL�WDSX��VDFUHG�VLWHV����$�NH\�DUHD�RI�RFFXSDWLRQ�IRU�WKH�+DSǌ�ZDV�0RHDQJLDQJL��WRJHWKHU�ZLWK�
WKH�VXUURXQGLQJ�DUHD�LW�LV�DOVR�NQRZQ�LQ�PRUH�UHFHQW�WLPHV�DV�5LGJHPRXQW����7KHUH�DUH�VHYHUDO�SƗ�
ORFDWHG�ERWK�WR�WKH�QRUWK�DQG�VRXWK�RI�WKH�0RHDQJLDQJL�5LYHU�PRXWK��HDFK�ZLWK�FRPPDQGLQJ�YLHZV�
RYHU�WKH�ODQG�DQG�VHD���,W�LV�NQRZQ�WKDW�ZKHQ�7DWDUDPRD�PRYHG�WR�0RHDQJLDQJL�IURP�7DQJRLR��KH�
RFFXSLHG� WKH� SƗ� WR� WKH� VRXWK� RI� WKH� 0RHDQJLDQJL� 5LYHU� PRXWK�� � 7DWDUDPRD� LV� WKH� HSRQ\PRXV�
DQFHVWRU�IRU�1JƗL�7DWDUD��ODWHU�NQRZQ�DV�1JƗL�.XUXPǀNLKL�����

+DSǌ�NDXPƗWXD�KDYH�FRPPHQWHG�WKDW�WKHUH�DUH�PDQ\�XUXSƗ�LQ�WKH�DUHD�RI�WKH�5HVHUYH��DORQJ�WKH�
ULGJHWRSV� DQG� QHDU� WKH�0RHDQJLDQJL� DZD� �ULYHU�� DQG� WKDW� NǀLZL� �KXPDQ� ERQHV�� ZHUH� IUHTXHQWO\�
IRXQG�RU�XQFRYHUHG�WKURXJK�ODWHU�ODQG�XVH�RU�HURVLRQ��

7KH� +DSǌ� KDYH� FXOWXUDO�� VSLULWXDO�� WUDGLWLRQDO� DQG� KLVWRULF� DVVRFLDWLRQV� ZLWK� WKH� 5HVHUYH� DQG� LWV�
HQYLURQV�� LWV� ZDWHUV�� DVVRFLDWHG� ODQG� DQG� IORUD� DQG� IDXQD� DQG� KDYH� D� UHVSRQVLELOLW\� DV� NDLWLDNL�
�JXDUGLDQV�� LQ� DFFRUGDQFH�ZLWK� WKHLU� NDZD� �UXOHV�� DQG� WLNDQJD� �FXVWRPV�� WR� UHVWRUH�� SURWHFW� DQG�
PDQDJH� DOO� WKRVH� QDWXUDO� DQG� KLVWRULF� UHVRXUFHV� DQG� VLWHV�� � 7KLV� UHODWLRQVKLS� LV� DV� LPSRUWDQW� WR�
SUHVHQW�GD\�ZKƗQDX��IDPLOLHV��DV�LW�ZDV�WR�WKHLU�WƯSXQD��DQFHVWRUV����7KH�FRQWLQXHG�UHFRJQLWLRQ�RI�
WKH� +DSǌ�� WKHLU� LGHQWLW\�� WUDGLWLRQV� DQG� VWDWXV� DV� NDLWLDNL� LV� HQWZLQHG� ZLWK� WKH� 5HVHUYH�� DQG�
DVVRFLDWHG�UHVRXUFHV��
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(DUWKTXDNH�6OLS�0DUJLQDO�6WULS��DV�VKRZQ�RQ�GHHG�SODQ�276���������

7KH�(DUWKTXDNH�6OLS�0DUJLQDO�6WULS��WKH�5HVHUYH��DQG�HQYLURQV�DUH�LQWHJUDO�WR�WKH�GLVWLQFW�LGHQWLW\�
DQG�PDQD�RI�WKH�+DSǌ�DVVRFLDWHG�ZLWK�WKDW�DUHD��

,Q� WKH� QRUWKHUQ� SDUW� RI� WKH� 5HVHUYH�� ZLWKLQ� WKH� IRUPHU� 7H� .XWD� DQG�2WXPDWDL� EORFNV�� WKH� +DSǌ�
DVVRFLDWHG�ZLWK� WKLV� DUHD� LV�1JƗL� 7DKX�� � ,Q� WKH� VRXWKHUQ� SDUW� RI� WKH�5HVHUYH�� ZLWKLQ� WKH� IRUPHU�
0RHDQJLDQJL�EORFN��WKH�+DSǌ�DVVRFLDWHG�ZLWK�WKLV�DUHD�DUH�1JƗL�7H�$RQXL��DQG�1JƗWL�.XUXPǀNLKL���
1JƗL�7H�$RQXL� LQWHUPDUULHG�ZLWK�1JƗWL�0DUDQJDWǌKHWDXD��1JƗWL�7ǌ���DQG� ODWHU�EHFDPH�NQRZQ�DV�
1JƗWL�7ǌ��

7KH� LPSRUWDQFH�RI� WKH�5HVHUYH� LV�GXH� WR� LWV� ORFDWLRQ�RQ� WKH� FRDVW� DQG�SUR[LPLW\� WR�7DQJLWǌ� �WKH�
VHD����,Q�DGGLWLRQ��WKH�5HVHUYH�LV�ZLWKLQ�WKH�IRUPHU�7H�.XWD�EORFN��ERUGHUV�WKH�:DLNDUL�5LYHU�DQG�LV�
QHDU� :DLNDUH�� ZKLFK� KDV� EHHQ� RQH� RI� WKH� SULQFLSDO� FRDVWDO� NƗLQJD� �YLOODJHV�� RI� WKH� +DSǌ���
$FFRUGLQJO\��WKH�IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ�DUH�UHOHYDQW�WR�WKH�5HVHUYH��

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD���

� &RDVW��

� 7H�.XWD�5HFUHDWLRQ�5HVHUYH���

� :DLNDUL�5LYHU�DQG�LWV�WULEXWDULHV���

� $QDXUD�6WUHDP�DQG�LWV�WULEXWDULHV��DQG�

� :DLWDKD�6WUHDP�DQG�LWV�WULEXWDULHV��

7KH�5HVHUYH� DQG� LWV� HQYLURQV� ZDV� DQ� DUHD� RI� VLJQLILFDQW� RFFXSDWLRQ� E\� WKH� +DSǌ� DQG� FRQWDLQV�
PDQ\�QRKRDQJD��FDPSLQJ�VLWHV���NƗLQJD�DQG�SƗ��IRUWLILHG�YLOODJHV����7KH�FRDVW�VRXWK�RI�WKH�:DLNDUL�
5LYHU�FRPSULVLQJ�WKH�IRUPHU�7H�.XWD�DQG�2WXPDWDL�EORFNV��ZDV�RFFXSLHG�E\�1JƗL�7DKX���1JƗWL�7ǌ��
LQFOXGLQJ�1JƗL�7H�$RQXL��DQG�1JƗWL�.XUXPǀNLKL�RFFXSLHG� WKH�UHPDLQGHU�RI� WKH�5HVHUYH�� IURP�WKH�
FRDVW�VRXWKZDUGV�RI�WKH�2WXPDWDL�EORFN�DQG�LQFOXGLQJ�WKH�IRUPHU�0RHDQJLDQJL�EORFN����

7KH�5HVHUYH�IRUPV�SDUW�RI�DQ�DQFLHQW�FRDVWDO�WUDLO��XVHG�E\�WKH�+DSǌ�WR�WUDYHO�EHWZHHQ�$UDSDZDQXL�
WR� WKH� 7H� .XWD� 5LYHU�PRXWK� �� 7H� 3XWD�R�+LQHWRQJD�� � 7LZKDQXL� LV� LGHQWLILHG� E\� WKH� +DSǌ� DV� WKH�
KLJKHVW� SRLQW� DORQJ� WKH� FOLIIV�ZLWKLQ� WKH�5HVHUYH�� � ,W�ZDV� XVHG�E\� WKH�+DSǌ�DV� D� QRKRDQJD�DQG�
ORRNRXW�IRU�VFKRROV�RI�ILVK�DQG�ZKDOHV�RQ�ILVKLQJ�H[SHGLWLRQV��

7KH� +DSǌ� KDYH� FXOWXUDO�� VSLULWXDO�� WUDGLWLRQDO� DQG� KLVWRULF� DVVRFLDWLRQV� ZLWK� WKH� 5HVHUYH� DQG� LWV�
HQYLURQV�� LWV� ZDWHUV�� DVVRFLDWHG� ODQG� DQG� IORUD� DQG� IDXQD� DQG� KDYH� D� UHVSRQVLELOLW\� DV� NDLWLDNL�
�JXDUGLDQV�� LQ� DFFRUGDQFH�ZLWK� WKHLU� NDZD� �UXOHV�� DQG� WLNDQJD� �FXVWRPV�� WR� UHVWRUH�� SURWHFW� DQG�
PDQDJH�DOO�WKRVH�QDWXUDO�DQG�KLVWRULF�UHVRXUFHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�SUHVHQW�GD\�
ZKƗQDX� �IDPLOLHV�� DV� LW�ZDV� WR� WKHLU� WƯSXQD� �DQFHVWRUV��� �7KH�FRQWLQXHG� UHFRJQLWLRQ�RI� WKH�+DSǌ��
WKHLU� LGHQWLW\�� WUDGLWLRQV� DQG� VWDWXV� DV� NDLWLDNL� LV� HQWZLQHG� ZLWK� WKH� 5HVHUYH�� DQG� DVVRFLDWHG�
UHVRXUFHV��
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7H�.XWD�5HFUHDWLRQ�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

7H�.XWD�5HFUHDWLRQ�5HVHUYH� �WKH�5HVHUYH�� DQG�HQYLURQV� DUH� LQWHJUDO� WR� WKH� GLVWLQFW� LGHQWLW\� DQG�
PDQD�RI�1JƗL�7DKX���7KH�LPSRUWDQFH�RI�WKH�5HVHUYH�GHULYHV�IURP�LWV�ORFDWLRQ�RQ�WKH�:DLNDUL�5LYHU�
DQG� SUR[LPLW\� WR�:DLNDUH�� ZKLFK� KDV� EHHQ� RQH� RI� WKH� SULQFLSDO� FRDVWDO� NƗLQJD� �YLOODJHV�� RI� WKH�
+DSǌ��WKH�FRDVW�DQG�7DQJLWǌ��WKH�VHD����$FFRUGLQJO\��WKH�IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ�DSSO\�
WR�WKH�5HVHUYH��

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD���

� &RDVW��

� (DUWKTXDNH�6OLS�0DUJLQDO�6WULS��DQG�

� :DLNDUL�5LYHU�DQG�LWV�WULEXWDULHV��

7KH�5HVHUYH�DQG� LWV�HQYLURQV�ZDV�DQ�DUHD�RI�VLJQLILFDQW�RFFXSDWLRQ�E\�1JƗL�7DKX�DQG�FRQWDLQV�
QRKRDQJD��FDPSLQJ�VLWHV���NƗLQJD�DQG�SƗ��IRUWLILHG�YLOODJHV���XUXSƗ��EXULDO�JURXQGV��DQG�RWKHU�ZƗKL�
WDSX� �VDFUHG� SODFHV��� � $ORQJ� WKH� 5HVHUYH� DQG� QHDUE\� ZHUH� DOVR� VLJQLILFDQW� PDKLQJD� NDL� �IRRG�
JDWKHULQJ�SODFHV��DQG�SODFHV�DVVRFLDWHG�ZLWK� VXFK�DFWLYLWLHV�� LQFOXGLQJ� WKH�PRXWK�RI� WKH�:DLNDUL�
5LYHU��7H�3XWD�R�+LQHWRQJD�DQG�7DQJLWǌ���7XQD��HHOV��DUH�D�WDRQJD�VSHFLHV�WKDW�KDYH�EHHQ�FHQWUDO�
WR�WKH�OLYHV�RI�WKH�+DSǌ�IRU�PDQ\��PDQ\�JHQHUDWLRQV���6HYHUDO�SƗ�WXQD��HHO�ZHLUV��DUH�QDPHG�RQ�WKH�
:DLNDUL�5LYHU�LQFOXGLQJ�7XWDHNDUDND��

7KH� 5HVHUYH� LV� ORFDWHG� RQ� DQ� DQFLHQW� ZDONLQJ� WUDFN� ZKLFK� ODWHU� EHFDPH� WKH� :DLNDUH� 5RDG���
+RZHYHU�� LW� ZDV� DOVR� WKH� DZD� �ULYHU�� ZKLFK� SURYLGHG� WKH� +DSǌ�ZLWK� D� KLJKZD\� WR� DQG� IURP� WKH�
KLQWHUODQGV�WR�JDWKHU�UHVRXUFHV���:DND��FDQRHV��ZHUH�XVHG�WR�QHJRWLDWH�WKH�ZDWHUZD\V��

7KH� +DSǌ� KDYH� FXOWXUDO�� VSLULWXDO�� WUDGLWLRQDO� DQG� KLVWRULF� DVVRFLDWLRQV� ZLWK� WKH� 5HVHUYH� DQG� LWV�
HQYLURQV�� LWV� ZDWHUV�� DVVRFLDWHG� ODQG� DQG� IORUD� DQG� IDXQD� DQG� KDYH� D� UHVSRQVLELOLW\� DV� NDLWLDNL�
�JXDUGLDQV�� LQ� DFFRUGDQFH�ZLWK� WKHLU� NDZD� �UXOHV�� DQG� WLNDQJD� �FXVWRPV�� WR� UHVWRUH�� SURWHFW� DQG�
PDQDJH�DOO�WKRVH�QDWXUDO�DQG�KLVWRULF�UHVRXUFHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�SUHVHQW�GD\�
ZKƗQDX� �IDPLOLHV�� DV� LW�ZDV� WR� WKHLU� WƯSXQD� �DQFHVWRUV��� �7KH�FRQWLQXHG� UHFRJQLWLRQ�RI� WKH�+DSǌ��
WKHLU� LGHQWLW\�� WUDGLWLRQV� DQG� VWDWXV� DV� NDLWLDNL� LV� HQWZLQHG� ZLWK� WKH� 5HVHUYH�� DQG� DVVRFLDWHG�
UHVRXUFHV��
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%DODQFH�RI�WKH�7XWLUD�'RPDLQ�5HFUHDWLRQ�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

7KH� %DODQFH� RI� WKH� 7XWLUD� 'RPDLQ� 5HFUHDWLRQ� 5HVHUYH� �WKH� 5HVHUYH�� FRPSULVHV� PRVW� RI� WKH�
PDUJLQV� RI� WKH� /DNHV� 7ǌWLUD�� :DLNǀSLUR� DQG� 2UDNDL�� � 7KH� 5HVHUYH� DQG� HQYLURQV� DUH� RI� JUHDW�
FXOWXUDO�� VSLULWXDO� DQG� KLVWRULF� VLJQLILFDQFH� WR� 1JƗWL� 0DUDQJDWǌKHWDXD� �1JƗWL� 7ǌ�� DQG� 1JƗWL�
.XUXPǀNLKL��IRUPHUO\�NQRZQ�DV�1JƗL�7DWDUD����7KH�IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ�DUH�UHOHYDQW�
WR�WKH�5HVHUYH��

� 6DQG\�&UHHN�DQG�LWV�WULEXWDULHV��DQG�

� 0DKLDUXKH�6WUHDP�DQG�LWV�WULEXWDULHV��

6DQG\� &UHHN� LV� WKH� RIILFLDO� QDPH�� LW� LV� NQRZQ� WR� WKH� +DSǌ� DV� 3DSDNLUL� 6WUHDP�� � 3DUW� RI� WKH�
0DKLDUXKH�6WUHDP�LV�DOVR�NQRZQ�WR�WKH�+DSǌ�DV�7ǌWLUD�6WUHDP��

6SLULWXDO�LPSRUWDQFH�

7KH�7ǌWLUD�DUHD��LQFOXGLQJ�/DNHV�7ǌWLUD��:DLNǀSLUR�DQG�2UDNDL��LV�D�UHQRZQHG�WDRQJD��WUHDVXUH��RI�
1JƗWL�.XUXPǀNLKL���7KH�ODNHV�KDYH�D�PDXUL��OLIH�IRUFH��RI�WKHLU�RZQ���7KLV�PDXUL�ELQGV�WKH�VSLULWXDO�
ZRUOG�ZLWK�WKH�SK\VLFDO�ZRUOG���$OO�HOHPHQWV�RI�WKH�QDWXUDO�ZRUOG�KDYH�PDXUL�DQG�LW�LV�WKLV�PDXUL�WKDW�
FRQQHFWV�1JƗWL�.XUXPǀNLKL�ZLWK�WKH�ODNHV���0DXUL�LV�WKHUHIRUH�WKH�EDVLV�RI�WKH�VSLULWXDO�UHODWLRQVKLS�
RI�1JƗL�.XUXPǀNLKL�ZLWK�WKLV�DUHD����

/DNH�7ǌWLUD�ZDV�DOVR�UHJDUGHG�E\�WKH�+DSǌ�DV�EHLQJ�D�SDUWLFXODUO\�VSLULWXDO�DUHD���7KH�+DSǌ�KDYH�D�
ZKDNDWDXƗNƯ��WULEDO�SURYHUE��DERXW�WKH�ODNH�EHLQJ��

³NR�WH�ZDLǌ�R�ǀ�WƗWDX�WƯSXQD´�±�³WKH�PLON�RI�RXU�DQFHVWRUV´��

7KLV�ZKDNDWDXƗNƯ�LV�QRW�MXVW�D�UHIHUHQFH�WR�WKH�DEXQGDQFH�RI�NDL��IRRG��WKDW�FRXOG�EH�VRXUFHG�IURP�
WKH�ODNH���,W�DOVR�UHIHUUHG�WR�WKH�ODNH�SURYLGLQJ�VSLULWXDO�VXVWHQDQFH���$FFRUGLQJO\��WKH�SK\VLFDO�DQG�
VSLULWXDO�ZHOO�EHLQJ�RI�WKH�+DSǌ�LV�FORVHO\�OLQNHG�WR�WKH�ZHOO�EHLQJ�RI�/DNH�7ǌWLUD��

&XOWXUDO�LPSRUWDQFH�

2UDNDL�DQG�:DLNǀSLUR�DUH�UHJDUGHG�DV�WKH�³H\HV�RI�7ǌWLUD´��

7KH�7ǌWLUD�DUHD��ODNHV��ZDWHUZD\V�DQG�DGMRLQLQJ�ODQGV�IRUPHG�WKH�FHQWUDO�KXE�RI�D�VHULHV�RI�ZHOO�
NQRZQ�DQG�XVHG�WUDFNV�OLQNLQJ�WKH�+DSǌ�ZLWK�7DQJLWǌ��WKH�VHD�LQ�WKH�HDVW��DQG�0DXQJDKDUXUX��WKH�
0DXQJDKDUXUX� 5DQJH� LQ� WKH� ZHVWHUQ� LQWHULRU��� � 7KH� +DSǌ� ZHUH� PRELOH�� DQG� WKHLU� VHDVRQDO�
JDWKHULQJ�JDYH�ULVH�WR�WKH�+DSǌ�ZKDNDWDXƗNƯ���

³.R�Wǀ�UƗWDX�SƗ�NDL�QJƗ�UHNHUHNH´�±�³WKHLU�IRUWLILHG�YLOODJHV�ZHUH�LQ�WKHLU�KHHOV´��

9DULRXV�QDWXUDO�UHVRXUFHV�DW�7ǌWLUD�ZHUH�FHOHEUDWHG�E\�WKH�+DSǌ���7KHUH�ZDV�DQ�DEXQGDQFH�RI�ELUG�
OLIH���+DUDNHNH��IOD[��IURP�7ǌWLUD�ZDV�UHQRZQHG�IRU�LWV�VWUHQJWK�DQG�ZDV�WUDGHG�ZLWK�ZKDOHUV���,W�ZDV�
YHU\�JRRG�IRU�ZHDYLQJ�ZKƗULNL��PDWV��DQG�NRURZDL��FORDNV����7KH�ODNH�EHG�ZDV�SDYHG�ZLWK�NƗNDKL�
�IUHVKZDWHU�PXVVHOV��DQG�WKH�IODYRXU�RI�WKH�WXQD��HHOV��ZDV�XQVXUSDVVHG��
�
7ǌWLUD�ZDV�IDPRXV�IRU�LWV�WXQD���7KH�ODNHV��WKH�DGMRLQLQJ�ZHWODQGV�DQG�WKH�VXUURXQGLQJ�DZD��ULYHUV��
ZHUH�KHDYLQJ�ZLWK�WXQD���7XQD�ZHUH�VSHDUHG�LQ�WKH�ODNHV��RU�FDXJKW�LQ�ZKDUH�WXQD��HHO�KRXVHV��RU�
SƗ� WXQD� �WXQD�ZHLUV�� EXLOW� DORQJ� WKH� HGJHV� RI� WKH� DZD�� �0RUH� UHFHQW� WUDGLWLRQV� UHFRXQW� KRZ� WKH�
ZKƗQDX��IDPLOLHV��RI�7DQJRLR�ZRXOG�WUDYHO�WR�7ǌWLUD�LQ�)HEUXDU\�±�0DUFK�DIWHU�WKH�VHFRQG�ELJ�UDLQ�WR�
WUDS�DQG�VSHDU�WXQD���7KLV�LV�WKH�WLPH�RI�µWH�UHUH�R�QJƗ�WXQD¶���µWKH�PLJUDWLRQ�RI�WKH�HHOV¶���:KƗQDX�
ZRXOG�SUHSDUH�WKH�SƗ�WXQD�DORQJ�WKH�RXWOHW�WR�/DNH�7ǌWLUD�ZDLWLQJ�IRU�WKH�WXQD�WR�EHJLQ�WKHLU�MRXUQH\�
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WR�VSDZQ�RXW�DW�VHD���2QFH�FDXJKW��WKH�WXQD�ZRXOG�EH�SUHSDUHG�DQG�WKH�WXQD�SƗZKDUD��GULHG�HHOV��
ZRXOG�EH�VKDUHG�DPRQJVW� WKH�ZLGHU�7DQJRLR�FRPPXQLW\�� �7RGD\�� WKH� WXQD�DW�7ǌWLUD�DUH�D� VPDOO�
IUDFWLRQ�RI�WKH�QXPEHUV�WKDW�XVHG�WR�SRSXODWH�WKH�ODNHV��ZHWODQGV�DQG�DZD���7KH\�DUH�DOVR�NQRZQ�
WR�EH�DQ�DJLQJ�SRSXODWLRQ�DV�WKHUH�DUH�IHZ��LI�DQ\��MXYHQLOHV�SUHVHQW�LQ�WKH�ODNHV�RU�DZD��

6RPH�URQJRƗ��PHGLFLQDO�SODQWV���ZHUH�RQO\�IRXQG�LQ�RU�DURXQG�/DNH�7ǌWLUD���)RU�H[DPSOH��SDUWLFXODU�
KDUDNHNH��IOD[��ZDV�XVHG�LQ�SUH�DQG�SRVW�ELUWKLQJ�RI�FKLOGUHQ��DQG�FOHDQVLQJ�WKH�EORRG���,W�ZDV��DQG�
UHPDLQV��FULWLFDO�WKDW�URQJRƗ�LV�KDUYHVWHG�IURP�µFOHDQ¶�DUHDV�RU�ZDWHU���7KH�VLWH�IRU�KDUYHVWLQJ�PXVW�
EH� IUHH� RI� FRQWDPLQDWLRQ�� � 5RQJRƗ� FXOWXUDO� NQRZOHGJH� DQG� WUHDWPHQW� DUH� VWLOO� SUDFWLVHG� WRGD\��
KRZHYHU� WKH�KDUYHVWLQJ�RI� URQJRƗ� IURP�7ǌWLUD� LV� QRZ�QRQ�H[LVWDQW� EHFDXVH� WKH� URQJRƗ� WKDW�ZDV�
WKHUH�LV�QHDUO\�GHSOHWHG�DQG�WKH�ODNHV�DQG�WKHLU�DZD�DUH�SROOXWHG��

7KH� +DSǌ� DOVR� FDUULHG� RXW� FHUHPRQLHV� DQG� ULWXDOV� DW� GHVLJQDWHG� SODFHV� DW� 7ǌWLUD�� VXFK� DV� WRKL�
�EDSWLVPV��� �+RZHYHU��VXFK�FHUHPRQLHV�KDYH�QRW�EHHQ�SHUIRUPHG�IRU�VHYHUDO�JHQHUDWLRQV��DJDLQ��
GXH�WR�WKH�VWDWH�RI�WKH�ODNHV�DQG�DZD��

,Q�WKH�QRUWKHUQ�HGJH�RI�/DNH�7ǌWLUD��OLHV�WKH�ORJ�7H�5HZD�D�+LQHWX���$V�LWV�QDPH�5HZD��WKH�IORDWHU��
LPSOLHV�� LW� LV�HQGRZHG�ZLWK� WKH�SRZHU�RI�PRYLQJ� IURP�VSRW� WR�VSRW�� � ,WV�DSSURDFK� WR�7DXWHQJD��D�
URFN��ZDV�D�SDUWLFXODUO\�EDG�RPHQ��DQG�ZRXOG�VLJQDO�D�GHDWK�LQ�WKH�+DSǌ��

7H� 5HZD�D�+LQHWX� LV� D� EUDQFK� RI� D� UƗNDX� �WUHH�� QDPHG�0XNDNDL�� ZKLFK� KDV� WUDYHOOHG� IURP� WKH�
6RXWK�,VODQG�XS�WKH�FRDVW�WR�2WDNL��DQRWKHU�EUDQFK�UHVWV� LQ�/DNH�:DLUDUDSD��DQRWKHU�DW�7LNRNLQR��
DQG�DQRWKHU�DW�7H�3XWHUH���7KH�SUHVHQFH�RI�DQ\�SRUWLRQ�RI�WKLV�HPLQHQW�WUHH�LV�VDLG�WR�EH�LQGLFDWLYH�
RI�DEXQGDQFH���:LWK�LWV�GLVDSSHDUDQFH�WKH�IRRG�VXSSO\�RI�WKH�+DSǌ�LV�VDLG�WR�GZLQGOH�DQG�GLPLQLVK��

:KHUH�7ǌWLUD�ZDV� D� SODFH� RI� DEXQGDQFH�� LW� LV� QRZ� UHVRXUFH� SRRU�� 1JƗWL� .XUXPǀNLKL�� DV� NDLWLDNL�
�JXDUGLDQ��KDV�WKH�UHVSRQVLELOLW\�WR�WDNH�FDUH�RI�SODFHV��QDWXUDO�UHVRXUFHV�DQG�RWKHU�WDRQJD�ZLWKLQ�
LWV� WDNLZƗ� �WUDGLWLRQDO� DUHD��� � &HQWUDO� WR� WKHVH� UHVSRQVLELOLWLHV� LV� WKH� PDLQWHQDQFH� RI� FXVWRPDU\�
SUDFWLFHV�DQG�WKH�VXVWDLQDEOH�XVH�RI�QDWXUDO� UHVRXUFHV�� �7KLV�NDLWLDNL�UROH� LV�DQ�DOO�HQFRPSDVVLQJ�
RQH��SURYLGLQJ� IRU� WKH�SURWHFWLRQ�RI�ELRGLYHUVLW\�� WKH�XWLOLVDWLRQ�DQG�PDLQWHQDQFH�RI� UHVRXUFHV�� IRU�
SUHVHQW� DQG� IXWXUH� JHQHUDWLRQV� DQG� WKH� UHVWRUDWLRQ� DQG� HQKDQFHPHQW� RI� GDPDJHG� HFRV\VWHPV���
'HFLVLRQV� DERXW� KRZ� WR� ORRN� DIWHU� WDRQJD� VSHFLHV� DQG� SODFHV� ZLWKLQ� WKH� WDNLZƗ� DUH� EDVHG� RQ�
PƗWDXUDQJD��NQRZOHGJH��� �0ƗWDXUDQJD�DVVRFLDWHG�ZLWK�WKH�FROOHFWLRQ�RI�UHVRXUFHV�ZDV�FHQWUDO� WR�
WKH� OLYHV� RI� WKH� +DSǌ� DQG� UHPDLQV� D� VLJQLILFDQW� SDUW� RI� WKH� FXOWXUDO� LGHQWLW\� RI� WKH� +DSǌ� WRGD\���
0ƗWDXUDQJD�DQG�DVVRFLDWHG�WLNDQJD��FXVWRPV���NDUDNLD��SUD\HUV��DQG�NDZD��UXOHV��DUH�DOO�HVVHQWLDO�
IRU�PDLQWDLQLQJ�FXVWRPDU\� WUDGLWLRQV� �� WKH� ULWXDO�DQG� WDSX� �VDFUHGQHVV��DVVRFLDWHG�ZLWK�JDWKHULQJ�
DQG�XWLOLVLQJ�UHVRXUFHV��

.ǀUHUR�WXNX�LKR���KLVWRULFDO�LPSRUWDQFH�

7KH� 7ǌWLUD� DUHD� DQG� WKH� 5HVHUYH�� DUH� GHQVHO\� SRSXODWHG� ZLWK� VLWHV� RI� VLJQLILFDQFH� WR� 1JDWƯ�
.XUXPǀNLKL���0DMRU�DUHDV�RI�RFFXSDWLRQ�ZLWKLQ�RU�QHDUE\�WKH�5HVHUYH�LQFOXGH�WKH�SƗ�RI�7H�5HZD�R�
+LQHWX��2SRUDH�DQG�7DXUDQJD�NǀDX�ZKLFK�DUH�VWLOO�LGHQWLILDEOH�WRGD\��

7H� 5HZD�R�+LQHWX� SƗ�� LV� ORFDWHG� RQ� WKH� VRXWK� HDVWHUQ� SDUW� RI� /DNH� 7ǌWLUD� DQG� EHWZHHQ� /DNHV�
7ǌWLUD�DQG�:DLNǀSLUR���7H�5HZD�R�+LQHWX�SƗ�ZDV�D�ODUJH�DQG�IRUWLILHG�VSXU�ZKLFK�DOPRVW�FRPSOHWHO\�
VHSDUDWHG� /DNHV�7ǌWLUD� DQG�:DLNǀSLUR�� � ,W� KDG�QDWXUDO� GHIHQFHV� LQFOXGLQJ� WKUHH� VLGHV� WKDW�ZHUH�
HLWKHU� LPSHQHWUDEOH�PDUVK��RU�ZDWHU��DQG� LWV� IRXUWK�DSSURDFK�EHLQJ�JXDUGHG�E\�D�PDLRUR� �WUHQFK�
DQG�EDQN����1HDUE\��UHPQDQWV�RI�UHHG�WKDWFKHG�KXWV��VXQNHQ�ZDND��PLGGHQV��DQG�ZDND�WUDIILF�RQ�
WKH�DGMDFHQW�VKRUH�UHPDLQ�WRGD\���:LWKLQ�WKH�YLFLQLW\�RI�7H�5HZD�R�+LQHWX�LV�D�VLJQLILFDQW�ZƗKL�WDSX��
DV� 7DWDUDPRD�� WKH� HSRQ\PRXV� DQFHVWRU� IRU� 1JƗL� 7DWDUD� �ODWHU� NQRZQ� DV� 1JƗWL� .XUXPǀNLKL�� LV�
EHOLHYHG�WR�EH�EXULHG�WKHUH����
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2SRUDH�SƗ� LV�D�VPDOO�SHQLQVXOD�RQ� WKH�HDVWHUQ�VKRUHV�RI�/DNH�7ǌWLUD�� � ,W� WRR�EHQHILWHG� IURP� WKH�
QDWXUDO�GHIHQFH�RI�ZDWHU�RQ�WKUHH�VLGHV�DQG�D�PDLRUR�RQ�LWV�IRXUWK�VLGH��

7DXUDQJD�NǀDX� LV� WKH� LVODQG� RII� WKH� HDVW� VKRUH� RI� /DNH� 7ǌWLUD� DQG� ZDV� WKH� VLWH� RI� DQRWKHU� SƗ���
7DXUDQJD�NǀDX� IHDWXUHG� LQ� D� SURPLQHQW� DWWDFN� XSRQ� 1JƗL� 7DWDUD� DQG� LWV� FKLHI� RI� WKDW� WLPH��
7LZDHZDH���$OWKRXJK�7LZDHZDH�ZDV�NLOOHG�E\�WKH�ZDUSDUW\��1JƗL�7DWDUD�EROGO\�KHOG�WKH�SƗ���7KH�
VLHJH�HQGXUHG�XQWLO�WKH�WRKXQJD��KLJK�SULHVW��RI�WKH�+DSǌ�ZHQW�WR�7H�$KX�±�WKH�DOWDU�RI�7XQXL�D�WH�
LND�� WR� LQYRNH� WKHLU� WULEDO� GHLW\�� � 7KHLU� GHLW\� DSSHDUHG� ³OLNH� D� FRPHW´� DQG� WUDYHOOHG� VRXWKZDUGV�
WRZDUGV�WKH�WLKL�WDSX��WKH�VDFUHG�SHDN��RI�7H�3XNX��ORFDWHG�DW�WKH�VRXWKHUQ�HQG�RI�:DLNǀSLUR���WR�
JXLGH�WKH�HVFDSH�RI�1JƗL�7DWDUD���7KHUH�ZHUH�QRW�HQRXJK�ZDND��FDQRHV��VR�LW�ZDV�GHFLGHG�WKDW�WKH�
PHQ�DQG�ER\V�ZRXOG�HVFDSH�RQ�WKH�ZDND�� OHDYLQJ�WKH�ZRPHQ�DQG�JLUOV�LQ�WKH�SƗ���7KH�PHQ�DQG�
ER\V�SDVVHG� WKURXJK� WKH�QDUURZV�RI�2KLQHSDND� �DW� WKDW� WLPH� WKH�RSHQLQJ�EHWZHHQ�/DNHV�7ǌWLUD�
DQG�:DLNǀSLUR��� DQG� WKH\� ODQGHG� RQ� WKH� HDVW� HGJH� RI�:DLNǀSLUR�� ZKHUH� WKH\� VDQN� WKHLU� ZDND���
7DXUDQJD�NǀDX�SƗ�ZDV�EHVLHJHG�E\�WKH�DWWDFNHUV�RQ�PǀNLKL��UDIWV���DQG�EHFDXVH�RI�WKLV�HYHQW�1JƗL�
7DWDUD�EHFRPH�NQRZQ�DV�1JƗWL�.XUXPǀNLKL��WKRVH�DWWDFNHG�E\�UDIWV����7KH�ZRPHQ�DQG�JLUOV�ZHUH�
WDNHQ� DVKRUH� DV� SULVRQHUV� DW� D� QHDUE\� VLWH� FDOOHG�7H�3DSD�R�:DLDWDUD�� � )ROORZLQJ� WKLV� LQFLGHQW��
1JƗWL�.XUXPǀNLKL�PRXQWHG�QXPHURXV�DWWDFNV�WR�DYHQJH�WKH�GHDWK�RI�7LZDHZDH��

$V� D� SUL]HG� WDRQJD�� PDQ\� UDLGV� ZHUH�PDGH� RQ� /DNH� 7ǌWLUD�� � +RZHYHU�� 1JƗWL� .XUXPǀNLKL� KDYH�
DQRWKHU� ZKDNDWDXƗNƯ�� ³7ǌWLUD� XSRNR� SLSL´� ±� ³7ǌWLUD�� WKH� SODFH� ZKHUH� KHDGV� EHFDPH� VRIW´��
FRPPHPRUDWLQJ� WKH�VXFFHVV�RI�1JƗWL�.XUXPǀNLKL� LQ�GHIHQGLQJ�7ǌWLUD�� WKHLU�SUL]HG�WDRQJD�� �7ULEDO�
DUFKLYHV�UHFRUG�WKDW��RWKHU�WKDQ�WKH�GHDWK�RI�7LZDHZDH��QR�RWKHU�UDQJDWLUD��FKLHIV��ZHUH�HYHU�WDNHQ�
DQG�HYHU\�UDLGLQJ�SDUW\�ZDV�EHDWHQ��

1JƗWL� .XUXPǀNLKL�� DQG� 1JƗWL� 7ǌ� EHIRUH� WKHP�� KDYH� PDLQWDLQHG� DKL�NƗ�URD� �ORQJ� RFFXSDWLRQ�� DW�
7ǌWLUD�� � 7KH� FRQWLQXHG� UHFRJQLWLRQ� RI� WKH�+DSǌ�� WKHLU� LGHQWLW\�� WUDGLWLRQV� DQG� VWDWXV� DV� NDLWLDNL� LV�
HQWZLQHG�ZLWK�WKH�5HVHUYH��DQG�DVVRFLDWHG�UHVRXUFHV��

� �
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7DQJRLR� )DOOV� 6FHQLF� 5HVHUYH� DQG� :KLWH� 3LQH� %XVK� 6FHQLF� 5HVHUYH� �DV� VKRZQ� RQ��
UHVSHFWLYHO\��GHHG�SODQV�276��������DQG�276���������

7KH� 7DQJRLR� )DOOV� 6FHQLF� 5HVHUYH� DQG� WKH� :KLWH� 3LQH� %XVK� 6FHQLF� 5HVHUYH� �WRJHWKHU�� WKH�
5HVHUYHV�� DUH� RI� JUHDW� VSLULWXDO�� KLVWRULFDO� DQG� FXOWXUDO� LPSRUWDQFH� WR� WKH� +DSǌ� RI� 1JƗWL�
0DUDQJDWǌKHWDXD� �1JƗWL� 7ǌ��� 1JƗWL� .XUXPǀNLKL� DQG� 1JƗL� 7H� 5XUXNX�� � 7KH� LPSRUWDQFH� RI� WKH�
5HVHUYHV�GHULYHV� IURP�WKHLU� ORFDWLRQ� LQ� WKH�7DQJRLR�YDOOH\��FORVH� WR�7DQJRLR�� RQH�RI� WKH�SULQFLSDO�
VHWWOHPHQWV�RI�WKH�+DSǌ���7KH�IROORZLQJ�VWDWHPHQW�RI�DVVRFLDWLRQ�LV�UHOHYDQW�WR�WKH�5HVHUYHV��

� 7H�1JDUXH�6WUHDP�DQG�LWV�WULEXWDULHV��

6SLULWXDO�LPSRUWDQFH�

7KH�5HVHUYHV�DQG� WKHLU� HQYLURQV� FRQWDLQ�PDQ\�QDWXUDO� UHVRXUFHV�� �$OO� QDWXUDO� UHVRXUFHV�KDYH�D�
PDXUL��OLIH�IRUFH��� �7KLV�PDXUL�ELQGV�WKH�VSLULWXDO�ZRUOG�ZLWK�WKH�SK\VLFDO�ZRUOG�DQG�LW� LV� WKLV�PDXUL�
WKDW� FRQQHFWV� WKH� +DSǌ� ZLWK� DOO� QDWXUDO� UHVRXUFHV�� � 0DXUL� LV� WKHUHIRUH� WKH� EDVLV� RI� WKH� VSLULWXDO�
UHODWLRQVKLS�RI�WKH�+DSǌ�ZLWK�DOO�QDWXUDO�UHVRXUFHV����

7KH�+DSǌ�UHJDUG�DOO�QDWXUDO� UHVRXUFHV�DV�EHLQJ�JLIWV� IURP�QJƗ�DWXD�NDLWLDNL� �VSLULWXDO�JXDUGLDQV����
7DQJDURD�L�WH�5XSHWX� �7DQJDURD�� LV� WKH� VSLULWXDO� JXDUGLDQ� RI� WKH� PRDQD� �VHD�� DQG� RWKHU� ZDWHU�
ERGLHV�DQG�DOO�WKDW�OLYHV�ZLWKLQ�WKHP�DQG�7ƗQH�QXL�D�UDQJL�RI�WKH�QJDKHUH��IRUHVW��DQG�DOO�WKDW�OLYHV�
ZLWKLQ�WKH�QJDKHUH���7KH\�DUH�VRQV�RI�3DSD�Wǌ�Ɨ�QXNX��(DUWK�0RWKHU��DQG�5DQJL�QXL��6N\�)DWKHU���
IURP�ZKRP� DOO� OLYLQJ� WKLQJV� GHVFHQG�� LQFOXGLQJ� WKH� +DSǌ�� � 7KHUHIRUH�� QJƗ� DWXD� NDLWLDNL� DQG� WKH�
GHVFHQGDQWV� RI� WKH� +DSǌ� DUH� FRQQHFWHG� E\� ZKDNDSDSD� �JHQHDORJ\��� � 7KHVH� JXDUGLDQV� ZHUH�
FHQWUDO�WR�WKH�OLYHV�RI�+DSǌ�WƯSXQD��DQFHVWRUV��DQG�UHPDLQ�FXOWXUDOO\�VLJQLILFDQW�WR�WKH�+DSǌ�ZKƗQDX�
�IDPLOLHV��OLYLQJ�WRGD\��

.ǀUHUR�WXNX�LKR�±�KLVWRULFDO�LPSRUWDQFH�

7DQJRLR� KDV� DOZD\V� EHHQ� DQ� LPSRUWDQW� DUHD� RI� RFFXSDWLRQ� VLQFH� WKH� ILUVW� WƯSXQD� VHWWOHG� LQ� WKH�
YDOOH\���7KH�HDUOLHVW�SƗ��IRUWLILHG�YLOODJH��GDWHV�IURP�WKH�WLPH�RI�7RL�.DLUDNDX��DOLDV�7RL�7H�+XDWDKL�±�
7RL�WKH�([SORUHU����7RL�ZDV�D�IDPRXV�QDYLJDWRU�DQG�VHDIDUHU�ZKR�HVWDEOLVKHG�KLV�VRXWKHUQPRVW�SƗ�
DW� WKH�KHDG�RI� WKH�7DQJRLR�YDOOH\��DERYH� WKH�FRQIOXHQFH�RI�7H�1JDUXH�6WUHDP�DQG�7H�.DUHDDUD�
6WUHDP�� DSWO\� FDOOHG� WKH� 3Ɨ�R�7RL�� � 7KLV� SƗ� LV� ORFDWHG� DFURVV� WKH� URDG� IURP� WKH� 7DQJRLR� )DOOV�
6FHQLF�5HVHUYH���1JƗWL�7ǌ�DUH�GLUHFW�GHVFHQGDQWV�RI�7RL��

/RFDWHG� ZLWKLQ� WKH� 7DQJRLR� )DOOV� 6FHQLF� 5HVHUYH� LV� D� SƗ� UHIHUUHG� WR� DV� 5DXZLULNRNRPXND� SƗ���
$QRWKHU�SƗ�ZLWKLQ�WKH�YDOOH\�LV�3XNHQXL��ORFDWHG�KLJK�RQ�WKH�.DLZDND�HVFDUSPHQW�DW�WKH�KHDG�RI�7H�
1JDUXH�6WUHDP�� �3XNHQXL�ZDV�EXLOW� E\�.RKLSLSL��D�1JƗWL�7ǌ�FKLHI�ZKR�RFFXSLHG� LW� IRU�VRPH�WLPH��
EHIRUH�UHEXLOGLQJ�DQG�RFFXS\LQJ�WKH�3Ɨ�R�7RL���

7H�5DH�R�7DQJRLR�±�WKH�IRUHKHDG�RI�7DQJRLR��LV�ORFDWHG�QHDU�WKH�FRDVW�RQ�D�SURPRQWRU\��WKDW�MXWWHG�
LQWR�ZKDW�ZDV�IRUPHUO\�NQRZQ�DV�WKH�7DQJRLR�/DJRRQ��EHIRUH�WKH������1DSLHU�HDUWKTXDNH����,W� LV�
WUDQVHFWHG�E\�6WDWH�+LJKZD\�����7H�5DH�R�7DQJRLR�LV�DQ�DQFLHQW�SƗ�VLWH�RULJLQDOO\�HVWDEOLVKHG�E\�
7DQJRLR��D�FKLHI�RI�WKH�HDUO\�7RL�SHRSOH���7KH�SƗ�ZDV�RULJLQDOO\�QDPHG�7H�5DH�R�7XUHL�±�WKH�KHDG�
RI�WKH�WXUWOH��EXW�ZDV�UHQDPHG�7H�5DH�R�7DQJRLR�E\�7DQJRLR�DV�KH�OD\�PRUWDOO\�ZRXQGHG�QHDUE\���
7H�5DH�R�7DQJRLR�ZDV�ODWHU�RFFXSLHG�E\�7DWDUDPRD��WKH�HSRQ\PRXV�DQFHVWRU�RI�1JƗL�7DWDUD��ODWHU�
NQRZQ� DV�1JƗWL� .XUXPǀNLKL��� DQG� KLV�ZLIH�3RUDQJL�� .RKLSLSL¶V� GDXJKWHU�� �0DUDQJDWǌKHWDXD� DOVR�
RFFXSLHG�7H�5DH�R�7DQJRLR�IURP�WLPH�WR�WLPH��DQG�KLV�VRQ�1JDSRHUDX�FRQWLQXHG�LQ�RFFXSDWLRQ��DV�
GR�KLV�GHVFHQGDQWV�WRGD\��

,Q�DGGLWLRQ�WR�WKH�SƗ�QDPHG�DERYH��WKHUH�DUH�PDQ\�RWKHU�VLWHV�RI�VLJQLILFDQFH�LQ�WKH�7DQJRLR�YDOOH\�
ZKLFK�DWWHVW�WR�WKH�DKL�NƗ�URD��ORQJ�RFFXSDWLRQ��RI�WKH�+DSǌ��LQFOXGLQJ�ZƗKL�WDSX��VDFUHG�SODFHV���
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QXPHURXV� XUXSƗ� �EXULDO� JURXQGV��� ERWK� DQFLHQW� DQG� FRQWHPSRUDU\�� PDKLQJD� NDL� �IRRG� JDWKHULQJ�
SODFHV��DQG�DQFLHQW�WUDLOV�IURP�WKH�FRDVW�WR�7ǌWLUD��

7DQJRLR�UHPDLQHG�D�SULQFLSDO�VHWWOHPHQW�RI�WKH�+DSǌ�XS�XQWLO�WKH�����¶V�ZKHQ�PDQ\�ZKƗQDX�ZHUH�
IRUFHG�WR�GLVSHUVH�GXH�WR�D�VHULHV�RI�GHYDVWDWLQJ�IORRGV���(YHQ�VR��VRPH�ZKƗQDX�FRQWLQXH�WR�OLYH�LQ�
WKH�YDOOH\�WRGD\��

2YHU�PDQ\�JHQHUDWLRQV� WKHUH�KDYH�EHHQ�D�VXFFHVVLRQ�RI�ZKDUHQXL� �PHHWLQJ�KRXVHV��DW� YDULRXV�
ORFDWLRQV� LQ� WKH�7DQJRLR�YDOOH\�� �7KH�HDUOLHU�ZKDUHQXL�ZDV�DOVR�D�ZKDUH�PDLUH��D�SODFH�RI�KLJKHU�
OHDUQLQJ�DQG�H[FHOOHQFH��� � ,W�ZDV�D�SODFH�ZKHUH�PHPEHUV�RI� WKH�+DSǌ�ZHUH�HGXFDWHG�DQG�KDG�D�
VRXQG�XQGHUVWDQGLQJ�RI�WKHLU�WULEDO�KLVWRU\�DQG�WUDGLWLRQV���7KH�FXUUHQW�ZKDUHQXL��3XQDQJD�WH�:DR��
VWDQGV� RQ�7DQJRLR�0DUDH� DORQJVLGH�7DQJLWǌ�� WKH�ZKDUHNDL� �GLQLQJ� URRP��� DQG�0DXQJDKDUXUX�� D�
XWLOLW\�EXLOGLQJ��

&XOWXUDO�LPSRUWDQFH�

7KH�7DQJRLR� YDOOH\�� LQFOXGLQJ� WKH�5HVHUYHV��ZDV� D� SƗWDND� �VWRUHKRXVH�� IRU� WKH�+DSǌ�ZKR� OLYHG�
WKHUH��

7KH�QJDKHUH��IRUHVWV��LQ�WKH�YDOOH\�ZHUH�D�VRXUFH�RI�NDL��IRRG����,Q�SUH�(XURSHDQ�WLPHV�WKHUH�ZDV�
DQ�DEXQGDQFH�RI�PDQX��ELUGV����.HUHUǌ��QDWLYH�SLJHRQ��LQ�SDUWLFXODU��ZDV�UHSRUWHG�WR�KDYH�EHHQ�VWLOO�
SOHQWLIXO�DW�:KLWH�3LQH�%XVK�LQ�WKH�WZHQWLHWK�FHQWXU\���.DXPƗWXD�WHOO�RI�FDWFKLQJ�NHUHUǌ�LQ�WKH�ZLQWHU�
E\� EXLOGLQJ� D� ZDND� �ELUG� VQDUH�� DQG� PL[LQJ� VRPH� VZHHW� ZDWHU� LQ� LW�� � $OVR� KDUYHVWHG� ZHUH� WǌƯ�
�SDUVRQ�ELUG���ZHND��ZRRGKHQ���NƗNƗ��QDWLYH�SDUURW��DQG�NLZL�LQ�WKH�QJDKHUH��DQG�SƗNXUD��SǌNHNR�
RU� SXUSOH�VZDPS�KHQ��DQG�QDWLYH�GXFNV�� VXFK�DV� WKH�SƗUHUD� �JUH\�GXFN���ZHUH�KDUYHVWHG� LQ� WKH�
ZHWODQG�DUHDV���1JƗ�PDQX�ZHUH�QRW�RQO\� LPSRUWDQW�DV�D�VRXUFH�RI�IRRG��WKHLU�IHDWKHUV�ZHUH�XVHG�
IRU�FORDNV��GHFRUDWLQJ�JDUPHQWV�DQG�SHUVRQDO�DGRUQPHQW��

3ODQWV� ZHUH� DOVR� JDWKHUHG� IRU� NDL�� � 8S� WR� WKH� HDUO\� WZHQWLHWK� FHQWXU\�� :KLWH� 3LQH� %XVK� ZDV�
UHJDUGHG�DV�SDUWLFXODUO\�JRRG�IRU�SLNRSLNR��\RXQJ�IHUQ�VKRRWV���SRURSRUR�DQG�ZLOG�JRRVHEHUULHV��DV�
ZHOO�DV�PLUR��EURZQ�SLQH���NLHNLH�DQG�WXZKDUR�EHUULHV�� �7KH�+DSǌ�DOVR�JDWKHUHG�NǀUDX��D� W\SH�RI�
YHJHWDEOH���PDNRPDNR��ZLQHEHUU\��DQG�WDZD�EHUULHV��DQG�NDUDND�QXWV��

,Q� DGGLWLRQ� WR� EHLQJ� D� VRXUFH� RI� NDL�� WKH� QJDKHUH�ZDV� UHJDUGHG�DV� WKH� ³ORFDO� SKDUPDF\´�� �+DSǌ�
PHPEHUV� NQRZOHGJHDEOH� LQ� URQJRƗ� �PHGLFLQDO� SODQWV�� ZRXOG� JDWKHU� NDZDNDZD� OHDYHV� �SHSSHU�
WUHH���NǀZKDL�EDUN��KDUDNHNH��IOD[���UXQD��GRFN�OHDYHV���NRSDNRSD�OHDYHV��&KDWKDP�,VODQG�IRUJHW�
PH�QRW���NRURPLNR��PƗQXND��WHD�WUHH��� WXWX� WUHH��EOXHJXP� WUHH��RQJDRQJD��QDWLYH�VWLQJLQJ�QHWWOH���
SDUDSDUD�� SLULSLUL� �EXUU� ��ELGG\�ELG��� IURQG�VWHPV�RI�PDPDNX� �EODFN� WUHH� IHUQ��� NDUDND�EHUULHV�DQG�
QJDLR���7KHVH�WDRQJD��WUHDVXUHV��ZHUH�XVHG�IRU�D�YDULHW\�RI�DLOPHQWV��ZHUH�KLJKO\�YDOXHG�E\�WƯSXQD�
DQG�UHPDLQ�FXOWXUDOO\�VLJQLILFDQW�WR�WKH�+DSǌ�WRGD\���+RZHYHU��WKH�DYDLODELOLW\�RI�URQJRƗ�VSHFLHV�KDV�
GLPLQLVKHG� FRQVLGHUDEO\� RYHU� WKH� SDVW� FHQWXU\� VXFK� WKDW�7ƗWDUƗPRD� �EUDPEOH� �� EXVK� ODZ\HU�� QR�
ORQJHU�JURZV�LQ�WKH�YDOOH\�DQG�WKH�RQFH�SUROLILF�NDZDNDZD�LV�GLIILFXOW�WR�ILQG���

0ƗWDXUDQJD� �NQRZOHGJH�� DVVRFLDWHG�ZLWK� WKH� FROOHFWLRQ� RI� UHVRXUFHV� IURP� QJƗ� DZD� �ULYHUV�� DQG�
QJDKHUH�ZDV�FHQWUDO� WR�WKH�OLYHV�RI� WKH�+DSǌ�WƯSXQD�DQG�UHPDLQV�D�VLJQLILFDQW�SDUW�RI� WKH�FXOWXUDO�
LGHQWLW\�RI� WKH�+DSǌ�WRGD\�� �0ƗWDXUDQJD�DQG�DVVRFLDWHG� WLNDQJD��FXVWRPV��DQG�NDZD��UXOHV��DQG�
NDUDNLD� �SUD\HUV�� DUH� DOO� HVVHQWLDO� IRU� PDLQWDLQLQJ� FXVWRPDU\� WUDGLWLRQV� �� WKH� ULWXDO� DQG� WDSX�
�VDFUHGQHVV�� DVVRFLDWHG� ZLWK� JDWKHULQJ� DQG� XWLOLVLQJ� UHVRXUFHV�� � $Q� H[DPSOH� LV� KDUYHVWLQJ� RI�
GLIIHUHQW� VSHFLHV� DFFRUGLQJ� WR� WKH� VHDVRQV� RU� WRKX� �VLJQV�� �� DFFRUGLQJ� WR� +DSǌ� NDXPƗWXD�� WKH�
DSSHDUDQFH�RI� ULSH�PLUR�EHUULHV�ZDV�D�VLJQ� LW�ZDV�WLPH�WR�FDWFK�NHUHUǌ�� �$QRWKHU�H[DPSOH� LV� WKH�
KDUYHVWLQJ�RI�URQJRƗ���([WUD�FDUH�ZDV�WDNHQ�ZLWK�UHPRYLQJ�OHDYHV�DQG�EUDQFKHV�WR�HQVXUH�WKDW�WKH\�
ZRXOG�JURZ�EDFN�DQG�ZRXOG�UHPDLQ�LQ�SOHQWLIXO�VXSSO\��
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7RGD\� WKH� 7DQJRLR� )DOOV� 6FHQLF� 5HVHUYH� FRPSULVHV� UHJHQHUDWLQJ� QDWLYH� IRUHVW� LQFOXGLQJ� WƯWRNL��
UHZDUHZD��1HZ�=HDODQG�KRQH\VXFNOH���PƗKRH��ZKLWH\ZRRG���SXWDSXWDZƝWƗ��PDUEOHOHDI���KRXKHUH�
�ODFHEDUN��� QƯNDX� �QDWLYH� SODP�� DQG� NLHNLH�� � 7KHUH� DUH� DOVR� DUHDV� RI� PƗQXND� �WHD� WUHH�� DQG�
VFDWWHUHG� NDKLNDWHD� �ZKLWH� SLQH��� � 0DQX� LQFOXGH� WKH� NHUHUǌ�� WǌƯ� �SDUVRQ� ELUG�� DQG� NRULPDNR�
�EHOOELUG���

7KH�:KLWH�3LQH�%XVK�6FHQLF�5HVHUYH�FRPSULVHV�PDWXUH�QDWLYH� IRUHVW� LQFOXGLQJ�NDKLNDWHD��PDWDƯ�
�EODFN�SLQH��� WƯWRNL��UHZDUHZD��1HZ�=HDODQG�KRQH\VXFNOH��� WDZD�DQG�QƯNDX��DORQJ�ZLWK�NDZDNDZD�
�SHSSHU�WUHH���SRURNDLZKLUL��SLJHRQZRRG��DQG�PƗKRH��ZKLWH\ZRRG����0DQX�LQFOXGH�WKH�NHUHUǌ��WǌƯ��
NRULPDNR�DQG�UXUX��PRUHSRUN���

,Q�HDUOLHU� WLPHV��WKH�DZD�DQG�QJDKHUH�ZHUH�DEXQGDQW�ZLWK�WDRQJD�UHVRXUFHV�IRU�WKH�+DSǌ���$OO�RI�
WKHVH�WDRQJD�ZHUH�KDUYHVWHG�IRU�D�UDQJH�RI�XVHV��LQFOXGLQJ�NDL��URQJRƗ��FORWKLQJ��LQFOXGLQJ�IHDWKHUV�
IRU�GHFRUDWLQJ�JDUPHQWV�DQG�SHUVRQDO�DGRUQPHQWV���EXLOGLQJ�PDWHULDOV�� WUDGH�DQG�JLIWLQJ�� �7RGD\��
WKH�5HVHUYHV�DUH�WKH�ODVW�EDVWLRQ�RI�QJDKHUH�ZLWKLQ�WKH�7DQJRLR�YDOOH\���$QG�WKH�WDRQJD�UHVRXUFHV�
ZLWKLQ� WKH� QJDKHUH� DQG� WKH� DZD�� DUH� IDU� PRUH� VFDUFH� WKDQ� LQ� HDUOLHU� WLPHV� �DQG� LQ� WKH� FDVH� RI�
7ƗWDUƗPRD��QRQ�H[LVWHQW���

7KH�FRQWLQXHG�UHFRJQLWLRQ�RI�WKH�+DSǌ��WKHLU�LGHQWLW\��WUDGLWLRQV�DQG�VWDWXV�DV�NDLWLDNL��JXDUGLDQV��LV�
HQWZLQHG�ZLWK� WKH�7DQJRLR�9DOOH\�� LQFOXGLQJ� WKH�5HVHUYHV�DQG�DVVRFLDWHG� UHVRXUFHV�� �3URWHFWLQJ�
DQG� UHYLWDOLVLQJ� WDRQJD� VSHFLHV�� DQG� WKH� FXVWRPDU\� SUDFWLFHV� UHODWLQJ� WR� WKRVH� WDRQJD� VSHFLHV��
SDUWLFXODUO\�URQJRƗ��ZLWKLQ�WKH�5HVHUYHV�LV�SDUDPRXQW�IRU�SUHVHQW�GD\�ZKƗQDX��DV�LW�ZDV�IRU�SDVW�
JHQHUDWLRQV���*XDUGLDQVKLS�RI�WKH�DUHD�LV�LQWHJUDO�WR�WKH�FXOWXUDO�ZHOO�EHLQJ�RI�WKH�+DSǌ�DV�NDLWLDNL��

� �
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5LYHUV�DQG�WKHLU�WULEXWDULHV�

7KH�IROORZLQJ�YDOXHV��UHVRXUFHV��FXOWXUDO�DQG�VSLULWXDO�DVVRFLDWLRQV�DUH�FRPPRQ�WR�DOO�DZD��ULYHUV�
DQG�VWUHDPV��ZLWK�ZKLFK�WKH�+DSǌ�KDYH�D�FXVWRPDU\�FRQQHFWLRQ��

6SLULWXDO�LPSRUWDQFH�

1JƗ� DZD� FDUU\� WKH� OLIHEORRG� RI� 3DSD�Wǌ�Ɨ�QXNX� �(DUWK� 0RWKHU�� DQG� WKH� WHDUV� RI� 5DQJL�QXL� �6N\�
)DWKHU����7KH�ZDL��ZDWHU��IORZLQJ�WKURXJK�WKHVH�DZD�V\PEROLVHV�WKH�VSLULWXDO�OLQN�EHWZHHQ�WKH�SDVW�
DQG�SUHVHQW���(DFK�DZD�KDV�D�PDXUL��OLIH�IRUFH��DQG�ZDLUXD��VSLULW��RI�LWV�RZQ���7KLV�PDXUL�ELQGV�WKH�
VSLULWXDO�ZRUOG�ZLWK�WKH�SK\VLFDO�ZRUOG���$OO�HOHPHQWV�RI�WKH�QDWXUDO�ZRUOG�KDYH�PDXUL�DQG�LW� LV�WKLV�
PDXUL� WKDW� FRQQHFWV� WKH� +DSǌ� ZLWK� QJƗ� DZD�� � 0DXUL� LV� WKHUHIRUH� WKH� EDVLV� RI� WKH� VSLULWXDO�
UHODWLRQVKLS�RI�WKH�+DSǌ�ZLWK�QJƗ�DZD��

)RU� WKH�+DSǌ��QJƗ�DZD�DUH�D�VRXUFH�RI�ZDL� �ZDWHU��ZKLFK� LV�DQ�HVVHQWLDO�HOHPHQW�RI� OLIH�� �:DL� LV�
FRQVLGHUHG� WR� WUDQVFHQG� OLIH� LWVHOI�� DV� LW� VXVWDLQV� WKH� SK\VLFDO� DQG� VSLULWXDO� VXUYLYDO� RI� DOO� WKLQJV���
7KHUHIRUH�WKH�KHDOWK�RI�DQ�DZD�UHIOHFWV�WKH�KHDOWK�RI�WKH�+DSǌ�RI�WKH�WDNLZƗ��WUDGLWLRQDO�DUHD���

1JƗ�DZD�VXSSRUW�PDQ\�OLIH�IRUPV���7KH\�DUH�DQ�LQWHJUDO�SDUW�RI�QJƗ�DZD�DQG�FDQQRW�EH�VHSDUDWHG�
IURP�WKHP��

1JƗ� DZD� DUH� WDRQJD� �WUHDVXUHV�� WR� WKH� +DSǌ�� � 7UDGLWLRQDOO\�� QJƗ� DZD� SURYLGHG� D� ZHDOWK� RI�
UHVRXUFHV�WR�VXVWDLQ�WKH�+DSǌ���7KH�+DSǌ�UHJDUG�DOO�QDWXUDO�UHVRXUFHV�DV�EHLQJ�JLIWV�IURP�QJƗ�DWXD�
NDLWLDNL� �VSLULWXDO� JXDUGLDQV��� � 7DQJDURD�L�WH�5XSHWX� �7DQJDURD�� LV� WKH� VSLULWXDO� JXDUGLDQ� RI� WKH�
PRDQD� �VHD�� DQG� RWKHU� ZDWHU� ERGLHV� DQG� DOO� WKDW� OLYHV� ZLWKLQ� WKHP� DQG� 7ƗQH�QXL�D�UDQJL� LV� WKH�
VSLULWXDO�JXDUGLDQ�RI� WKH�QJDKHUH� �IRUHVW��DQG�DOO� OLIH� IRUPV�ZLWKLQ� WKH�QJDKHUH�� �7KHVH�JXDUGLDQV�
ZHUH�FHQWUDO� WR� WKH� OLYHV�RI�+DSǌ�WƯSXQD��DQFHVWRUV��DQG�UHPDLQ�FXOWXUDOO\�VLJQLILFDQW�WR�WKH�+DSǌ�
ZKƗQDX��IDPLOLHV��OLYLQJ�LQ�WKH�SUHVHQW�GD\��

7KH�GRPDLQ�RI�7DQJDURD�VWUHWFKHV�IURP�WKH�VRXUFH�RI�QJƗ�DZD�DW� WKH�WLKL� WDSX��VDFUHG�SHDNV��RI�
0DXQJDKDUXUX��0DXQJDKDUXUX�5DQJH���WR�WKH�PRDQD���(DFK�DZD�LV�DQ�LQGLYLVLEOH�DQG�ZKROH�HQWLW\��
IURP�LWV�VRXUFH�WR��DQG�LQFOXGLQJ��WKH�PRDQD��RU�RWKHU�ZDWHU�ERG\�WKDW�LW�IORZV�LQWR���7KHUHIRUH��WKH�
UHODWLRQVKLS�WKH�+DSǌ�KDYH�ZLWK�WKHVH�WDRQJD�UHODWHV�WR�WKH�HQWLUH�FDWFKPHQW���,Q�DGGLWLRQ��WKH�+DSǌ�
YLHZ�WH�7DLDR��WKH�HQYLURQPHQW��DQG�DOO� WKLQJV�ZLWKLQ� LW�� LQFOXGLQJ�QJƗ�DZD��DV� LQWULQVLFDOO\� OLQNHG���
$FFRUGLQJO\��QJƗ�DZD��DGMRLQLQJ�ZDWHUERGLHV�DQG�ODQGV��DQG�WKH�IORUD�DQG�IDXQD�WKDW�LQKDELW�VXFK�
DUHDV��DUH�DOO� LQWULQVLFDOO\� OLQNHG�DQG� WKHUHIRUH� LPSRUWDQW�ZKHQ�FRQVLGHULQJ� WKH�DVVRFLDWLRQ�RI� WKH�
+DSǌ�ZLWK�QJƗ�DZD��

1JƗ�DUD��SDWKZD\V��

1JƗ�DZD�SURYLGHG�WKH�+DSǌ�ZLWK�KLJKZD\V�WR�DQG�IURP�WKH�KLQWHUODQGV�WR�JDWKHU�UHVRXUFHV���7KHVH�
UHVRXUFHV�IRUPHG�WKH�EDVLV�IRU�ERWK�HFRQRPLF�DQG�VRFLDO�UHODWLRQVKLSV���:DND��FDQRHV��ZHUH�XVHG�
WR�QHJRWLDWH�WKH�ZDWHUZD\V����

7XQD��HHOV��

7XQD� DUH� WDRQJD� VSHFLHV� WKDW� KDYH� EHHQ� FHQWUDO� WR� WKH� OLYHV� RI� WKH� +DSǌ� IRU� PDQ\�� PDQ\�
JHQHUDWLRQV�� � 7KH� SODFHV� ZKHUH� WƯSXQD� �DQFHVWRUV�� KDUYHVWHG� WXQD� ZHUH� LPSRUWDQW� WULEDO� DUHDV���
*DWKHULQJ�DQG�SURFHVVLQJ�WXQD�ZDV�D�FXVWRPDU\�SUDFWLFH�WKDW�VWUHQJWKHQHG�FXOWXUDO�ZHOOEHLQJ�DQG�
ZKƗQDXQJDWDQJD� �NLQVKLS��� �&XVWRPDU\�PDQDJHPHQW�SUDFWLFHV� IROORZHG� WKH� OLIHF\FOH�RI� WKH� WXQD��
DQG�KDUYHVWLQJ�ZDV�UHJXODWHG�DFFRUGLQJ�WR�WKH�VHDVRQV��
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5RQJRƗ��PHGLFLQDO�SODQWV��

5RQJRƗ�ZHUH�DOVR�KDUYHVWHG�IURP�DQG�DURXQG�QJƗ�DZD���5RQJRƗ�FXOWXUDO�NQRZOHGJH�DQG�WUHDWPHQW�
DUH�VWLOO�SUDFWLVHG�WRGD\��KRZHYHU�WKH�KDUYHVWLQJ�RI�URQJRƗ�IURP�PDQ\�DZD�LV�GLIILFXOW�EHFDXVH�WKH�
URQJRƗ� KDV� EHFRPH� VFDUFH� RU� WKH� DZD� SROOXWHG�� � ,W� ZDV�� DQG� UHPDLQV�� FULWLFDO� WKDW� URQJRƗ� LV�
KDUYHVWHG�IURP�µFOHDQ¶�DUHDV�RU�ZDWHU��IUHH�RI�FRQWDPLQDWLRQ��

3Ɨ�KDUDNHNH��IOD[�EXVKHV��

3Ɨ�KDUDNHNH�VXSSOLHG�WƯSXQD�ZLWK�UDZ�SURGXFWV�IRU�URQJRƗ��ZHDYLQJ�PDWHULDOV�DQG�WUDGLQJ���$PRQJ�
RWKHU�WKLQJV��KDUDNHNH�ZDV�XVHG�H[WHQVLYHO\�E\�WKH�+DSǌ�WR�PDNH�NHWH��EDVNHWV��IRU�FDUU\LQJ�IRRG�
VXFK�DV�LND��ILVK��KDUYHVWHG�IURP�QJƗ�DZD���+DUHNHNH�DUH�ORFDWHG�RQ�WKH�EDQNV�RI�QJƗ�DZD�DQG�LQ�
WKH�ZHWODQG�DQG�HVWXDULQH�DUHDV� IHG�E\�QJƗ�DZD�� �7KH\�DOVR�SURYLGHG�DQ� LPSRUWDQW� KDELWDW� DQG�
EUHHGLQJ�JURXQG�IRU�WKH�QHVWLQJ�ELUGV�DQG�ILVK�VSHFLHV�WKDW�OLYHG�RQ�DQG�LQ�QJƗ�DZD����

,ND��ILVK��

7KH�+DSǌ�KDUYHVWHG�D� ODUJH�QXPEHU�RI� WXQD�DQG�RWKHU� IUHVKZDWHU� ILVK�VSHFLHV� LQFOXGLQJ�NǀNRSX�
�FRFNDEXOO\��� ƯQDQJD� DQG� QJDRUH� �IRUPV� RI� ZKLWHEDLW��� SƗWLNL� �IORXQGHU�� DQG� NRKLWLKLWL� �VKULPSV����
$OWKRXJK� WKH� QXPEHUV� RI� IUHVKZDWHU� ILVK� KDYH�GZLQGOHG�� WKH\� DUH� VWLOO� DQ� LPSRUWDQW� UHVRXUFH� IRU�
ZKƗQDX�WRGD\��

1JDKHUH��IRUHVW��

7UDGLWLRQDOO\�� NƗLQJD� �YLOODJHV�� LQ� WKH� ULYHU� YDOOH\V� ZHUH� VXUURXQGHG� E\� DQ� DEXQGDQW� VRXUFH� RI�
WLPEHU�� �7KH� ULYHU� IODWV�ZHUH�KHDYLO\� IRUHVWHG�ZLWK� WǀWDUD�� DORQJ�ZLWK� OXVK�� GHQVH�VWDQGV�RI� RWKHU�
QDWLYH�WLPEHUV���7ǀWDUD�ZDV�SDUWLFXODUO\�LPSRUWDQW�WR�WKH�+DSǌ��DV�WKH\�XVHG�LW�WR�EXLOG�WKHLU�ZDND�
ZKLFK�ZHUH�XVHG� WR�QDYLJDWH�QJƗ�DZD�DQG� WKH�PRDQD�� �7KH�IUXLWV�RI� WKH� WUHHV�ZHUH�D�VRXUFH�RI�
IRRG���$�YDVW�UDQJH�RI�HGLEOH�SURGXFWV�ZHUH�KDUYHVWHG�IURP�WKH�QJDKHUH�LQFOXGLQJ�IURQG�VWHPV�RI�
PDPDNX��EODFN�WUHH�IHUQ���NDUDND�EHUULHV��QJDLR��DQG�NDZDNDZD��SHSSHU�WUHH���

0DQX��ELUGV��

,Q� SUH�(XURSHDQ� WLPHV�� QJƗ�PDQX� DVVRFLDWHG� ZLWK� QJƗ� DZD� ZHUH� SOHQWLIXO�� � 3ƗNXUD� �SǌNHNR� RU�
SXUSOH�VZDPS�KHQ��DQG�QDWLYH�GXFNV�LQFOXGLQJ�WKH�ZKLR��EOXH�GXFN��DQG�SƗUHUD��JUH\�GXFN��ZHUH�
KDUYHVWHG� LQ� QJƗ� DZD� DQG� WKH� ZHWODQG� DUHDV�� � .HUHUǌ� �QDWLYH� SLJHRQ��� WǌƯ� �SDUVRQ� ELUG��� ZHND�
�ZRRGKHQ���NƗNƗ� �QDWLYH�SDUURW��DQG�NLZL�ZHUH� IRXQG� LQ� WKH�QJDKHUH� WKDW�KXJJHG�QJƗ�DZD�� �1JƗ�
PDQX�ZHUH�QRW�RQO\� LPSRUWDQW�DV�D�VRXUFH�RI�IRRG��WKH�IHDWKHUV�ZHUH�XVHG�IRU�FORDNV��GHFRUDWLQJ�
JDUPHQWV�DQG�SHUVRQDO�DGRUQPHQW��

0ƗWDXUDQJD��NQRZOHGJH��

0ƗWDXUDQJD�DVVRFLDWHG�ZLWK� WKH�FROOHFWLRQ�RI� UHVRXUFHV�IURP�QJƗ�DZD�ZDV�FHQWUDO� WR� WKH� OLYHV�RI�
WKH� +DSǌ� WƯSXQD� DQG� UHPDLQV� D� VLJQLILFDQW� SDUW� RI� WKH� FXOWXUDO� LGHQWLW\� RI� WKH� +DSǌ� WRGD\���
0ƗWDXUDQJD�DQG�DVVRFLDWHG�WLNDQJD��FXVWRPV���NDUDNLD��SUD\HUV��DQG�NDZD��UXOHV��DUH�DOO�HVVHQWLDO�
IRU�PDLQWDLQLQJ�FXVWRPDU\� WUDGLWLRQV� �� WKH� ULWXDO�DQG� WDSX� �VDFUHGQHVV��DVVRFLDWHG�ZLWK�JDWKHULQJ�
DQG� XWLOLVLQJ� UHVRXUFHV�� � ([DPSOHV� LQFOXGH� WKH� KDUYHVWLQJ� RI� GLIIHUHQW� VSHFLHV� DFFRUGLQJ� WR� WKH�
VHDVRQV�RU�WRKX��VLJQV����0ƗWDXUDQJD�0ƗRUL� LV�LQWHUWZLQHG�ZLWK�QJƗ�DZD�DQG�WKH�PDQ\�UHVRXUFHV�
DVVRFLDWHG�ZLWK�WKHP��

.DLWLDNLWDQJD��JXDUGLDQVKLS��

7KH�UHODWLRQVKLS� WKH�+DSǌ�KDYH�PDLQWDLQHG�ZLWK�QJƗ�DZD� LV� UHIOHFWHG� LQ� WKHLU�KLVWRU\�RI� UHVRXUFH�
SURWHFWLRQ�DQG�XVH�� �7KH�+DSǌ�DV�NDLWLDNL� �JXDUGLDQV��KDYH�WKH�UHVSRQVLELOLW\� WR� WDNH�FDUH�RI�QJƗ�
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DZD�ZLWKLQ�WKHLU�WDNLZƗ���&HQWUDO�WR�WKHVH�UHVSRQVLELOLWLHV�LV�WKH�PDLQWHQDQFH�RI�FXVWRPDU\�SUDFWLFHV�
DQG� WKH� VXVWDLQDEOH� XVH� RI� QDWXUDO� UHVRXUFHV�� � 7KLV� NDLWLDNL� UROH� LV� DQ� DOO�HQFRPSDVVLQJ� RQH��
SURYLGLQJ�IRU�WKH�SURWHFWLRQ�RI�ELRGLYHUVLW\��WKH�XWLOLVDWLRQ�DQG�PDLQWHQDQFH�RI�UHVRXUFHV��IRU�SUHVHQW�
DQG�IXWXUH�JHQHUDWLRQV�DQG�WKH�UHVWRUDWLRQ�DQG�HQKDQFHPHQW�RI�GDPDJHG�HFRV\VWHPV���'HFLVLRQV�
DERXW� KRZ� WR� ORRN� DIWHU� WDRQJD� VSHFLHV� DQG�SODFHV�ZLWKLQ� WKH� WDNLZƗ�DUH� EDVHG�RQ�PƗWDXUDQJD�
0ƗRUL� DQG� LPSOHPHQWHG� WKURXJK� WLNDQJD� SUDFWLVHG� E\� WKH� +DSǌ� DV� WƗQJDWD� ZKHQXD� IRU� PDQ\�
JHQHUDWLRQV��

7KH� FXOWXUDO� LGHQWLW\� RI� WKH�+DSǌ� LV� WKHUHIRUH� LQWHUWZLQHG�ZLWK� QJƗ� DZD� DQG� WKH�PDLQWHQDQFH� RI�
DVVRFLDWHG�FXVWRPV�DQG�WUDGLWLRQV�LV�SDUDPRXQW�WR�+DSǌ�ZHOOEHLQJ��
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(VN�5LYHU�DQG�LWV�WULEXWDULHV��DV�VKRZQ�RQ�GHHG�SODQ�276���������

7KH�(VN�5LYHU�LV�WKH�RIILFLDO�QDPH�RI�WKH�DZD��ULYHU����7KH�QDPH�NQRZQ�WR�WKH�+DSǌ�LV�7H�:DL�R�
+LQJƗQJD�� � ,W� LV� DQ� H[WHQVLYH� DZD�ZLWK� LWV� RUJLQV� LQ� WKH� YLFLQLW\� RI� 7DUDSRQXL� �WKLV� LV� WKH� RIILFLDO�
QDPH��LW�LV�NQRZQ�WR�WKH�+DSǌ�DV�7DUDSǀQXL�D�.DZKHD��KLJK�RQ�0DXQJDKDUXUX��WKH�0DXQJDKDUXUX�
5DQJH����,W�IORZV�VRXWK�HDVW�DQG�H[LWV�DW�WKH�HQWUDQFH�WR�WKH�(VN�YDOOH\�DW�7DQJLWǌ��WKH�VHD����7KH�
LPSRUWDQFH�RI�7H�:DL�R�+LQJƗQJD�WR� WKH�+DSǌ� OLHV� LQ� LWV�VWDWXV�DV�RQH�RI� WKH�VRXWKHUQ�ERXQGDU\�
PDUNHUV� RI� WKH� WDNLZƗ� �WUDGLWLRQDO� DUHD�� RI� WKH� +DSǌ� DQG� DV� D� VLJQLILFDQW� PDKLQJD� NDL� �IRRG�
JDWKHULQJ�SODFH���

7KH�IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ�UHODWH�WR�WKH�DZD��
�

� 3HDNV�RI�0DXQJDKDUXUX�5DQJH��DQG�
�

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD��

+DSǌ� NDXPƗWXD� �HOGHUV�� DQG� NDLNǀUHUR� �VSHDNHUV�� DFNQRZOHGJH� WKH� LPSRUWDQFH� RI� 7H� :DL�R�
+LQJƗQJD���7KH�LPSRUWDQW�VWDWXV�RI�WKH�DZD�LV�UHFRJQLVHG�E\�WKH�+DSǌ�LQ�WKHLU�ZKDLNǀUHUR��IRUPDO�
VSHHFKHV��RQ�WKHLU�PDUDH�DQG�LQ�ZDLDWD��VRQJV���

.ǀUHUR�WXNX�LKR���KLVWRULFDO�LPSRUWDQFH�

3ULRU�WR�WKH������1DSLHU�HDUWKTXDNH��7H�:DL�R�+LQJƗQJD�IORZHG�WRZDUGV�7H�:KDQJDQXL�Ɨ�2URWX��
WKH�ODUJH�1DSLHU�LQQHU�KDUERXU���,W�KDG�WZR�H[LWV���,Q�WKRVH�GD\V��WKHUH�ZDV�D�ODUJH�ODJRRQ�QHDU�WKH�
SUHVHQW�ULYHU�PRXWK���3DUW�RI�WKH�DZD�IORZHG�LQWR�WKH�VHD�IURP�WKH�ODJRRQ���$QRWKHU�EUDQFK��FDOOHG�
WKH� 3HWDQH� 6WUHDP�� IORZHG� VRXWKZDUGV� DFURVV� WKH� SUHVHQW� GD\� 3HWDQH� 'RPDLQ� DQG� LQWR� 7H�
:KDQJDQXL�Ɨ�2URWX� QHDU� 7H�,KR�R�WH�5HL� �DOVR� NQRZQ� DV� 4XDUDQWLQH� ,VODQG��� � )ROORZLQJ� WKH�
HDUWKTXDNH�DQG�WKH�XSOLIWLQJ�RI� ODQG�� WKH�3HWDQH�6WUHDP�ZDV�UHGXFHG� WR�D� WULFNOH��DQG�QR� ORQJHU�
H[LVWV�WRGD\��

$ORQJVLGH�� DQG� QHDUE\� 7H�:DL�R�+LQJƗQJD� DUH� NƗLQJD� �YLOODJHV��� SƗ� �IRUWLILHG� YLOODJHV�� DQG�ZƗKL�
WDSX��VDFUHG�VLWHV��DWWHVWLQJ�WR�WKH�RFFXSDWLRQ�RI�WKH�+DSǌ��SDUWLFXODUO\�1JƗL�7H�5XUXNX���7H�:DL�R�
+LQJƗQJD� SURYLGHG� D� ZHDOWK� RI� NDL� �IRRG�� WR� VXVWDLQ� WKH� +DSǌ� OLYLQJ� DW� WKH� SƗ� DW� 1XNXUDQJL��
.DSHPDLKL�DQG�+HLSLSL��
�
1XNXUDQJL� SƗ�ZDV� ORFDWHG� DW� WKH� FXUUHQW�PRXWK� RI� 7H�:DL�R�+LQJƗQJD� RQ� WKH� QRUWK� VLGH� RI� WKH�
ODJRRQ���1HDUE\�LV�DQ�XUXSƗ��EXULDO�JURXQG��QDPHG�$UDUDWD�±�0W�$UDUDW��ZKLFK�LV�DVVRFLDWHG�ZLWK�
1JƗL�7H�5XUXNX��

.DSHPDLKL�LV�DQRWKHU�NƗLQJD�ORFDWHG�VRXWK�RI�WKH�FXUUHQW�ULYHU�PRXWK��DQG�ZDV�RFFXSLHG�E\�1JƗL�
7H�5XUXNX���,W�LV�NQRZQ�WR�KDYH�VWLOO�EHHQ�RFFXSLHG�LQ�WKH�����¶V�ZKHQ�:LOOLDP�&ROHQVR�YLVLWHG�DQG�
IRXQG�WKDW�RQH�RI�7H�5XUXNX¶V�VRQV��7H�.DULZKHQXD��ZDV� OLYLQJ� WKHUH�� � ,Q������WKH�SƗ�VKLIWHG� WR�
3HWDQH�RQ�WKH�QRUWK�VLGH�RI�WKH�DZD��
�
)XUWKHU�LQODQG�IURP�.DSHPDLKL�LV�WKH�IDPRXV�+HLSLSL�SƗ���,W�LV�DQ�DQFLHQW�SƗ�ORFDWHG�RQ�WKH�3HWDQH�
KLOOV�DQG�ZDV�RULJLQDOO\�EXLOW�E\�7H�.RDXSDUL��D�1JƗWL�0DUDQJDWǌKHWDXD��1JƗWL�7ǌ��DQFHVWRU���,W�ZDV�
ODWHU� LQKDELWHG�E\�7XQXLDUDQJL�� WKH� UDQJDWLUD� �FKLHI��RI�1JƗWL�:KDWXPDPRD�� WRKXQJD��KLJK�SULHVW��
DQG�1JƗL� 7DXLUD� DQG�1JƗWL� 7ǌ� DQFHVWRU�� � 7XQXL�ZDV� GHVFHQGHG� IURP�7DQJDURD�L�WH�5XSHWX�� WKH�
VSLULWXDO� JXDUGLDQ�RI� WKH� VHD�DQG�RWKHU�ZDWHU�ERGLHV�DQG�DOO� WKDW� OLYHV�ZLWKLQ� WKHP�� �$V�D� UHVXOW��
7XQXL�SRVVHVVHG�VXSHUQDWXUDO�SRZHUV��
�
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&XOWXUDO�LPSRUWDQFH�

3ULRU� WR� WKH� HDUWKTXDNH�� WKH�3HWDQH�6WUHDP�ZDV� DQ� H[FHOOHQW�PDKLQJD� NDL�� � ,W� ZDV� D� VRXUFH� RI�
NƗNDKL��IUHVK�ZDWHU�PXVVHOV��DQG�WXQD��HHOV���ZLWK�WKH�WLGDO�IODWV�EHLQJ�DQ�H[FHOOHQW�SODFH�WR�VSHDU�
WXQD�� � ƮQDQJD� �ZKLWHEDLW�� ZDV� SDUWLFXODUO\� DEXQGDQW�� � .ǀXUD� �IUHVK� ZDWHU� FUD\ILVK�� DQG� NRKLWLKLWL�
�VKULPSV��ZHUH�DOVR�FROOHFWHG���.DKDZDL�DQG�KHUULQJV�PDGH�WKHLU�ZD\�XS�WKH�DZD�DQG�ZHUH�ILVKHG��

+DSǌ�NDXPƗWXD�KDYH�FRPPHQWHG� WKDW�7H�:DL�R�+LQJƗQJD�� LQ�SDUWLFXODU� LWV� ULYHU�PRXWK��ZDV� WKH�
VRXUFH�RI�VLPLODU�NDL�DV�WKH�3HWDQH�6WUHDP�DV�ZHOO�DV�SƗWLNL� �IORXQGHU��ZKLFK�ZHUH�SUROLILF�� �7KH\�
DOVR�QRWHG�WKH�WRKX��VLJQV��WKDW�ZHUH�XVHG�WR�KDUYHVW�NDL���)RU�H[DPSOH��WKH�WLPH�WR�QHW�ƯQDQJD�RU�
QJDRUH��IRUPV�RI�ZKLWHEDLW��RU�NRKLWLKLWL��LV�ZKHQ�\RX�VHH�WKH�ZKLUR��ZLOORZ��WUHH�OHDYHV�DSSHDULQJ���
7UDGLWLRQDOO\�� 7H�:DL�R�+LQJƗQJD� ZDV� DQ� DEXQGDQW� IRRG� EDVNHW�� ZLWK� GLYHUVH� HFRV\VWHPV� DQG�
VSHFLHV�DVVRFLDWHG�ZLWK�WKRVH�KDELWDWV��

� �
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3ƗNXUDWDKL�6WUHDP�DQG�LWV�WULEXWDULHV��DV�VKRZQ�RQ�GHHG�SODQ�276���������

7KH� 3ƗNXUDWDKL� �IRUPHUO\� 3DNXUDWDKL�� 6WUHDP� IORZV� IURP� WKH� KLOOV� LQ� WKH� QRUWK� HDVW� DORQJ� WKH�
3ƗNXUDWDKL� YDOOH\� DQG� H[LWV� DW� WKH� FRDVW� DW� 7DQJRLR� %HDFK�� � ,W� VKDUHV� WKH� VDPH�PRXWK� DV� 7H�
1JDUXH� �IRUPHUO\� 7H� 1JDUX�� 6WUHDP�� � $FFRUGLQJO\�� WKH� IROORZLQJ� VWDWHPHQWV� RI� DVVRFLDWLRQ� DUH�
UHOHYDQW�WR�WKH�DZD��VWUHDP���
�

� 7H�1JDUXH�6WUHDP�DQG�LWV�WULEXWDULHV��DQG��
�

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD��

7KH� LPSRUWDQFH� RI� WKH� 3ƗNXUDWDKL� 6WUHDP� WR� 1JƗWL� 0DUDQJDWǌKHWDXD� �1JƗWL� 7ǌ�� DQG� 1JƗL� 7H�
5XUXNX�OLHV�LQ�LWV�SUR[LPLW\�WR�LPSRUWDQW�NƗLQJD��YLOODJHV���SƗ��IRUWLILHG�YLOODJHV���ZƗKL�WDSX��VDFUHG�
SODFHV��� 7DQJLWǌ� �WKH� VHD�� LQFOXGLQJ� LWV� URFNV� DQG� UHHIV�� DQG� DV� D�PDKLQJD� NDL� �IRRG� JDWKHULQJ�
SODFH���
�
.ǀUHUR�WXNX�LKR���KLVWRULFDO�VLJQLILFDQFH�

$FFRUGLQJ� WR�+DSǌ� WƯSXQD� �HOGHUV��� WKH�QDPH�3ƗNXUDWDKL� GHULYHV� IURP� ³SƗNXUD´�ZKLFK� LV�DQRWKHU�
QDPH�IRU�WKH�SǌNHNR��SXUSOH�VZDPS�KHQ���

3ƗNXUDWDKL�6WUHDP�SURYLGHG�D�ZHDOWK�RI�NDL��IRRG��WR�VXVWDLQ�WKH�+DSǌ�OLYLQJ�DW�WKH�SƗ�RI�7H�5DH�R�
7DQJRLR��LQ�WKH�7DQJRLR�YDOOH\��DQG�1JƗPRHUDQJL��DQG�WKH�NƗLQJD��7H�5XD�D�7XQXNX��

2Q� WKH� VRXWK� VLGH�RI� WKH�PRXWK�RI� WKH�DZD�DW� 7DQJRLR�%HDFK� LV�1JƗPRHUDQJL� SƗ�� D� FRDVWDO� SƗ�
ZKLFK� KDV� ODUJHO\� EHHQ� VZHSW� DZD\� E\� WKH� VHD�� � ,Q� WKH� VDPH� ORFDWLRQ� DQG� VWLOO� YLVLEOH� WRGD\� LV�
3DQHSDRD��D�VPDOO�KLOO���1JƗPRHUDQJL�DQG�3DQHSDRD�IHDWXUH�LQ�WKH�VWRU\�RI�0ƗXL�WLNLWLNL�D�7DUDQJD�
ILVKLQJ� XS� 7H� ,ND� D� 0ƗXL� �WKH� 1RUWK� ,VODQG� RI� 1HZ� =HDODQG��� � 7KDW� VWRU\� LV� GHVFULEHG� LQ� WKH�
VWDWHPHQW�RI�DVVRFLDWLRQ�DERXW�WKH�³3HDNV�RI�WKH�0DXQJDKDUXUX�5DQJH´����

1JƗPRHUDQJL�LV�NQRZQ�DV�D�FRDVWDO�SƗ��UHHI�DQG�EHDFK���7KH�SƗ�ZDV�RFFXSLHG�E\�1JƗWL�7ǌ�DQG�LV�
KLJKOLJKWHG�LQ�WKH�NǀUHUR�DERXW�WKH�DUULYDO�RI�7H�5XUXNX�WR�WKLV�DUHD���$W�WKDW�WLPH��DQRWKHU�KDSǌ�KDG�
EHHQ�UDLGLQJ�WKH�ILVKLQJ�JURXQGV�RI�1JƗWL�7ǌ�DQG�1JƗL�7DWDUD��ZKLFK�ODWHU�EHFDPH�NQRZQ�DV�1JƗL�
.XUXPǀNLKL�� DW�7DQJRLR�DQG�7ǌWLUD�� �7KHVH� LVVXHV� OHG�0DUDQJDWǌKHWDXD�� D� FKLHI� RI�1JƗWL�7ǌ�� WR�
VHHN�VXSSRUW�IURP�7H�5XUXNX��D�FKLHI�IURP�:DLURD���0DUDQJDWǌKHWDXD�QHHGHG�WR�RIIHU�LQFHQWLYHV�WR�
7H�5XUXNX�WR�SHUVXDGH�KLP�WR�VHWWOH�DPRQJ�WKHP���,W�ZDV�HYHQWXDOO\�DJUHHG�WKDW�7H�5XUXNX�ZRXOG�
RFFXS\� 1JƗPRHUDQJL� SƗ� ZKLFK� ZDV� WKH� JDWHZD\� WR� WKH� ILVKLQJ� JURXQGV� DW� 7DQJLWǌ� �WKH� FRDVW����
0DUDQJDWǌKHWDXD�SXW�KLV�ZDUULRUV�DW�7H�5XUXNX¶V�GLVSRVDO���+H�DOVR�OHIW�KLV�FKLOGUHQ�7H�.DXDH�DQG�
+RSX�DW�WKH�SƗ�ZLWK�7H�5XUXNX�DV�D�VLJQ�RI�JRRG�IDLWK���0DUDQJDWǌKHWDXD�DQG�KLV�VRQ�1JDSRHUDX�
ZHQW�WR�OLYH�DW�7H�5DH�R�7DQJRLR��DQG�WKHLU�GHVFHQGDQWV�KDYH�OLYHG�WKHUH�HYHU�VLQFH���,W�ZDV�IURP�
1JƗPRHUDQJL�� WKDW�1JƗL�7H�5XUXNX��1JƗWL�7ǌ�DQG�1JƗL�7DWDUD�ZRXOG�SUHYHQW�ZDND� WDXD��HQHP\�
ZDU� FDQRHV�� WKDW� FDPH� DFURVV� WKH� ED\� IURP� ODQGLQJ�� � 7KLV� SƗ� DOVR� DIIRUGHG� SURWHFWLRQ� WR� WKHLU�
VRXWKHUQ�DQG�ZHVWHUQ�IODQNV�IURP�LQYDVLRQ�RYHUODQG��
�
$QRWKHU� QRWHDEOH� SƗ� DQG� NƗLQJD� QHDU� WKH� DZD� LV� 7H� 5XD�D�7XQXNX�� � 7KLV� LV� ORFDWHG� DERYH� WKH�
HQWUDQFH�� DQG� RQ� WKH� QRUWK� VLGH�� RI� WKH� 3ƗNXUDWDKL� YDOOH\� �DQG� SUHVHQW� GD\� WXUQRII� IURP� 6WDWH�
+LJKZD\� ���� � 7H� 5XUXNX� DQG� KLV� SHRSOH� EXLOW� DQG� RFFXSLHG� WKLV� SƗ� WR� NHHS� JXDUG� RYHU� WKH�
VXUURXQGLQJ� DUHD�� � $Q� XUXSƗ� �EXULDO� JURXQG�� DVVRFLDWHG� ZLWK� 1JƗL� 7H�5XUXNX� ZDV� DOVR� ORFDWHG�
QHDUE\��
�
&XOWXUDO�LPSRUWDQFH�
�
3ULRU�WR�WKH������1DSLHU�HDUWKTXDNH��WKH�3ƗNXUDWDKL�6WUHDP�DQG�YDOOH\�IRUPHG�SDUW�RI�WKH�7DQJRLR�
/DJRRQ���,W�ZDV�D�YHU\�ELJ�ODJRRQ�DQG�VWDUWHG�LQ�WKH�3ƗNXUDWDKL�YDOOH\�VWUHWFKLQJ�DOO�WKH�ZD\�QRUWK�
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WR�7H�5DH�R�7DQJRLR� LQ� WKH�7DQJRLR�YDOOH\�� � ,W�ZDV�IXOO�RI� WXQD��HHOV���DQG� WKH�+DSǌ�ZRXOG�RIWHQ�
FDWFK� WKHP�E\�GLJJLQJ�FKDQQHOV�DERXW��� IHHW�ZLGH�DQG��� IRRW�GHHS�VR�WKH�ELJJHU� WXQD�ZRXOG�EH�
DEOH� WR� VZLP�GRZQ� WKHP�� �:KHQ� WKHUH�ZHUH�HQRXJK� WXQD� LQ� WKH�FKDQQHO�� LW�ZDV�VKXW�RII�� �7KH\�
ZRXOG�WKHQ�ZDLW�IRU�WKH�ZDWHU�WR�VHHS�DZD\�OHDYLQJ�WKH�WXQD�KLJK�DQG�GU\���1HWV�ZHUH�DOVR�VHW�WR�
FDWFK�LND��ILVK��LQ�WKH�ODJRRQ��
�
)ROORZLQJ� WKH� ����� 1DSLHU� HDUWKTXDNH�� WKH� ODJRRQ� ZDV� UHFODLPHG� DQG� ODWHU� EHFDPH� PDUNHW�
JDUGHQV�� � 7KH� VXUURXQGLQJ� FRDVWDO� IODW� ODQG� ZKLFK� KDG� EHHQ� VZDPS�� EHFDPH� SDVWRUDO� ODQG���
+RZHYHU� WKH�DZD�DQG�SDUWLFXODUO\� LWV�PRXWK��ZHUH� VWLOO� SRSXODU� IRU� VSHDULQJ�SƗWLNL� �IORXQGHU�� DQG�
FDWFKLQJ�KHUULQJV�ZHOO�LQWR�WKH�����V�DQG�ODWHU��
�
7KH� DZD� LV� DOVR� VLJQLILFDQW� LQ� WKDW� LW� IORZV� RQWR� LPSRUWDQW� ILVKLQJ� UHHIV� IRU� WKH� +DSǌ� LQFOXGLQJ��
1JƗPRHUDQJL��5DXWRHWRH�DQG�7H�8QD�RSSRVLWH�7DQJRLR�%HDFK��DV�ZHOO�DV�3DQHSDRD��D�UHHI�RI�WKH�
VDPH�QDPH�DV�WKH�KLOO�PHQWLRQHG�HDUOLHU��ZKLFK�LV�VDLG�WR�KDYH�EHFRPH�PRUH�SURPLQHQW�IROORZLQJ�
WKH������1DSLHU�HDUWKTXDNH�� �
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7H�1JDUXH�6WUHDP�DQG�LWV�WULEXWDULHV��DV�VKRZQ�RQ�GHHG�SODQ�276���������

7H�1JDUXH��IRUPHUO\�NQRZQ�DV�7H�1JDUX��6WUHDP�DQG�LW�WULEXWDULHV�LQFOXGLQJ�WKH�5DXZLULNRNRPXND�
DQG�.DUHDDUD�6WUHDPV�IORZ�IURP�WKH�VWHHS�KLOOV�QRUWK�RI�7DQJRLR�WKURXJK�WKH�7DQJRLR�YDOOH\�DQG�
H[LW�RQ�WKH�FRDVW�DW�7DQJRLR�%HDFK���$FFRUGLQJO\��WKH�IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ�DUH�DOVR�
UHOHYDQW�WR�WKHVH�DZD��VWUHDPV���
�

� 7DQJRLR�)DOOV�6FHQLF�5HVHUYH�DQG�:KLWH�3LQH�%XVK�6FHQLF�5HVHUYH���

� 3ƗNXUDWDKL�6WUHDP�DQG�LWV�WULEXWDULHV��DQG�

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD��

7H�1JDUXH�6WUHDP� LV�RI�JUHDW� LPSRUWDQFH� WR� WKH�+DSǌ�EHFDXVH� LWV� IORZV�DORQJVLGH�7DQJRLR�� WKH�
SULQFLSDO�VHWWOHPHQW�RI�WKH�+DSǌ��DQG�WKHLU�SUHVHQW�GD\�PDUDH��

7H�1JDUXH�6WUHDP�ZDV�VLJQLILFDQW� WR� WKH�+DSǌ�DV�D�NH\�PDKLQJD�NDL� �SODFH� IRU�JDWKHULQJ� IRRG����
+LVWRULFDOO\�� WKH� DZD� SURYLGHG� D� ZHDOWK� RI� NDL� �IRRG�� WR� VXVWDLQ� WKH� +DSǌ� DQG� ZDV� SDUWLFXODUO\�
DEXQGDQW�ZLWK�WXQD��HHOV��DQG�ƯQDQJD��ZKLWHEDLW���
�
3ULRU� WR� WKH� �����1DSLHU� HDUWKTXDNH�� 7H�1JDUXH�6WUHDP�DQG�7DQJRLR� YDOOH\� IRUPHG�SDUW� RI� WKH�
7DQJRLR�/DJRRQ�� � ,W�ZDV�D�YHU\�ELJ� ODJRRQ�DQG�VWDUWHG� LQ� WKH�3ƗNXUDWDKL�YDOOH\�VWUHWFKLQJ�DOO� WKH�
ZD\�QRUWK�WR�7H�5DH�R�7DQJRLR�LQ�WKH�7DQJRLR�YDOOH\���)ROORZLQJ�WKH������1DSLHU�HDUWKTXDNH��WKH�
ODJRRQ�ZDV�UHFODLPHG�DQG�ODWHU�EHFDPH�PDUNHW�JDUGHQV���7KH�VXUURXQGLQJ�FRDVWDO�IODW�ODQG�ZKLFK�
KDG�EHHQ�VZDPS��EHFDPH�SDVWRUDO�ODQG����
�
2UDO� WUDGLWLRQ� GHVFULEHV� DQ� KLVWRULFDO� HYHQW� ZKLFK� LOOXVWUDWHV� WKH� ULFKQHVV� RI� 7H� 1JDUXH� DV� D�
UHVRXUFH�IRU�WXQD���0DUDQJDWǌKHWDXD��D�FKLHI�RI�1JƗWL�0DUDQJDWǌKHWDXD��1JƗL�7ǌ���VRXJKW�WKH�KHOS�
RI�7H�5XUXNX��D�FKLHI�IURP�:DLURD��WR�KHOS�GHIHQG�WKH�ILVKLQJ�JURXQGV�DW�7ǌWLUD�DQG�7DQJRLR��ZKLFK�
ZHUH�EHLQJ�SOXQGHUHG�E\�DQRWKHU�KDSǌ�� �0DUDQJDWǌKHWDXD�ERDVWHG�KRZ�ERXQWLIXO� WKH�NDL�ZDV�DW�
7DQJRLR���:KHQ�7H�5XUXNX�DQG�0DUDQJDWǌKHWDXD�DUULYHG�DW�7H�5DH�R�7DQJRLR��0DUDQJDWǌKHWDXD�
VDZ� WKDW� WKH� PRXWK� RI� 7H� 1JDUXH� 6WUHDP� ZDV� EORFNHG�� � +H� RUGHUHG� KLV� VRQV� WR� RSHQ� XS� WKH�
FKDQQHO�IURP�WKH�PRXWK�RI�7H�1JDUXH�6WUHDP�WR�WKH�VHD���$V�WKH�FXUUHQW�EHJDQ�WR�IORZ�VZLIWO\�WR�
WKH� VHD�� WKH� WXQD� EHJDQ� WKHLU� UXQ�� EXW� XS� EOLQG� FKDQQHOV� WKDW� KDG� DOUHDG\� EHHQ� SUHSDUHG�� � 7H�
5XUXNX�ZDWFKHG�DV�WKH�SHRSOH�VTXDWWHG�RYHU�WKH�FKDQQHOV�DQG�ZLWK�OHJV�DVWULGH�EHJDQ�SXOOLQJ�RXW�
WKH�WXQD�EHQHDWK�WKHP��VZLIWO\�NLOOLQJ�WKHP���7KH�WXQD�ZHUH�HQWHULQJ�WKH�FKDQQHOV�IDVWHU�WKDQ�WKH\�
FRXOG�EH�HPSWLHG���$V�7H�5XUXNX�ZDWFKHG�WKLV�ULWXDO��KH�VDZ�ZK\�0DUDQJDWǌKHWDXD�KDG�ERDVWHG�RI�
WKH�ERXQW\�RI�WKH�DUHD���)ROORZLQJ�WKLV�HYHQW��7H�5XUXNX�DJUHHG�WR�DFW�DV�D�ILJKWLQJ�FKLHI�IRU�1JƗWL�
7ǌ�DQG�1JƗWL�.XUXPǀNLKL�DQG�WR�KHOS�WKHP�UHSHO�WKH�LQYDGHUV���,Q�H[FKDQJH��7H�5XUXNX�ZDV�JLIWHG�
ODQG�DQG�VHWWOHG�DPRQJVW�WKHP��
�
+DSǌ� NDXPƗWXD� �HOGHUV�� UHFDOO� GLJJLQJ� FKDQQHOV� IRU� WXQD� LQ� WKH� 7DQJRLR� /DJRRQ� LQ� WKH� HDUO\�
WZHQWLHWK� FHQWXU\� LQ�PXFK� WKH� VDPH�ZD\�DV�0DUDQJDWǌKHWDXD�DQG�KLV�SHRSOH�KDG�GRQH�VHYHUDO�
KXQGUHG�\HDUV�EHIRUH��

,Q�DGGLWLRQ�WR�WXQD��WKH�+DSǌ�KDUYHVWHG�D�ODUJH�QXPEHU�RI�IUHVKZDWHU�ILVK�VSHFLHV�LQFOXGLQJ�NǀNRSX�
�FRFNDEXOO\��� ƯQDQJD� DQG� QJDRUH� �IRUPV� RI� ZKLWHEDLW��� SƗWLNL� �IORXQGHU�� DQG� NǀXUD� �IUHVKZDWHU�
FUD\ILVK��� � $OWKRXJK�� IUHVKZDWHU� ILVK� DQG� WXQD� KDYH� EHHQ� VHYHUHO\� GHSOHWHG�� WKH\� DUH� VWLOO� DQ�
LPSRUWDQW�UHVRXUFH�IRU�ZKƗQDX��IDPLOLHV��WRGD\��

,Q�7H�1JDUXH�6WUHDP�OLYHV�D�NDLWLDNL��JXDUGLDQ��RI�WKH�VDPH�QDPH��ZKLFK�WDNHV�WKH�IRUP�RI�D�WXQD���
,W�LV�KLJKO\�UHJDUGHG�E\�WKH�+DSǌ�DQG�LV�FDUYHG�RQ�WKH�IURQW�RI�3XQDQJD�7H�:DR��WKH�ZKDUH�WƯSXQD�
�PHHWLQJ�KRXVH��DW�7DQJRLR�0DUDH��
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2QH�RI�WKH�WULEXWDULHV�RI�7H�1JDUXH�6WUHDP�LV�7H�5DQJLDWDDKXD�6WUHDP���,W�ZDV�XVHG�E\�WKH�ZRPHQ�
RI�WKH�+DSǌ�DV�D�SODFH�WR�JLYH�ELUWK���7KLV�ZDV�GXH�WR�WKH�IDFW�WKDW�WKH�ZDWHUV�ZHUH�DOZD\V�ZDUP���
7KLV� WULEXWDU\� ZDV� QDPHG� DIWHU� WKH� PRWKHU� RI� .XSD�� RQH� RI� WKH� ODVW� NQRZQ� FKLHIV� RI� 1JƗWL�
.XUXPǀNLKL�� � +LV� SRX� �SRVW�� ZKLFK� ZDV� SDUWLDOO\� EXUQW� LV� QRZ� KRXVHG� DW� WKH� 1DSLHU� PXVHXP���
8QIRUWXQDWHO\��GXH�WR�SROOXWLRQ�RI�WKH�DZD��LW�LV�QR�ORQJHU�XVHG�IRU�ELUWKLQJ��

� �
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:DLNRDX�DQG�$URSDRDQXL�5LYHUV�DQG�WKHLU� WULEXWDULHV� �DV�VKRZQ�RQ�� UHVSHFWLYHO\��GHHG�SODQV�
276��������DQG�276���������

7KH�:DLNRDX�5LYHU�RULJLQDWHV�DW�WKH�WLKL�WDSX��VFDUHG�SHDNV��RI�WKH�FHQWUDO�DUHD�RI�0DXQJDKDUXUX�
DQG�IORZV�HDVWZDUGV�WKURXJK�WKH�:DLNRDX�&RQVHUYDWLRQ�$UHD���7KH�DZD��ULYHU��WKHQ�IORZV�WKURXJK�
WKH�7ǌWLUD�DUHD�DQG�LV�MRLQHG�E\�WKH�0DKLDUXKH�6WUHDP�IURP�/DNH�7ǌWLUD���,W�FRQWLQXHV�HDVW�HQWHULQJ�
LQWR� WKH�$UDSDZDQXL� YDOOH\�ZKHUH� LW� LV� NQRZQ�DV� WKH�$UDSDZDQXL�5LYHU� �E\� WKH�+DSǌ�� LWV� RIILFLDO�
QDPH� LV�$UDSDRDQXL�5LYHU��� � ,W� IORZV�DORQJVLGH�WKH�0DQJDSXNDKX�6FHQLF�5HVHUYH�DQG�WKHQ�H[LWV�
LQWR� 7DQJLWǌ� �WKH� VHD��� � $FFRUGLQJO\�� WKH� IROORZLQJ� VWDWHPHQWV� RI� DVVRFLDWLRQ� DUH� UHOHYDQW� WR� WKH�
DZD��
�

� 3HDNV�RI�0DXQJDKDUXUX�5DQJH��
�

� :DLNRDX�&RQVHUYDWLRQ�$UHD��
�

� %DODQFH�RI�WKH�7XWLUD�'RPDLQ�5HFUHDWLRQ�5HVHUYH��
�

� 0DQJDSXNDKX�6FHQLF�5HVHUYH��DQG�
�

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD��
�
7KH�:DLNRDX�$UDSDZDQXL�5LYHU�LV�RQH�RI�WKH�PRVW�VLJQLILFDQW�DZD�LQ�WKH�WDLNLZƗ��WUDGLWLRQDO�DUHD�RI�
WKH�+DSǌ��� � ,W� OLQNV�WZR�RI� WKH�PRVW�FXOWXUDOO\�DQG�KLVWRULFDOO\� LPSRUWDQW�DUHDV�RI� WKH�+DSǌ��7ǌWLUD�
DQG�$UDSDZDQXL��

7KH� DZD� DOVR� IHDWXUHV� LQ�PDQ\� NǀUHUR� �VWRULHV�� RI� WKH� +DSǌ�� LQFOXGLQJ� D� NǀUHUR� UHODWLQJ� WR� WKH�
GHIHDW�RI�D�FKLHI�IURP�DQRWKHU�GLVWULFW�� �7KDW�FKLHI�FDPH�WR�$UDSDZDQXL� IURP�DQRWKHU�GLVWULFW�DIWHU�
HVFDSLQJ�DQ�DWWDFN�IURP�7DUDLD� �,�RI�1JƗWL�.DKXQJXQX�� �7DUDLD� ,¶V�SDUW\�DWWDFNHG�DQG�GHIHDWHG�D�
JURXS�ZKR�ZHUH�WKRXJKW�WR�EH�LQYROYHG�LQ�WKH�GHVHFUDWLRQ�RI�WKH�ERG\�RI�KLV�EURWKHU��7XSXUXSXUX���
2QO\�WKH�FKLHI�HVFDSHG��

7DUDLD�,¶V�SDUW\�GLYLGHG�LQWR�WZR�JURXSV���7KH�ILUVW�SDUW\�ZDV�OHG�E\�7DUDLD�,�KLPVHOI�DQG�LQFOXGHG�KLV�
ZLIH�+LQHSDUH�DQG�KHU�EURWKHUV���7KH\�WUDYHOOHG�VRXWK�E\�ZDND��FDQRH����,Q�WKH�RWKHU�SDUW\��ZKLFK�
WUDYHOOHG�RYHUODQG��ZHUH�5DNDLKLNXURD��7DUDLD�,¶V�IDWKHU��DQG�7LNRUXD��KLV�ILUVW�FRXVLQ��DQG�KLV�WZR�
VRQV�5DQJLWLURKLD� ,�DQG�7DQJLDKL�� �7KHLU�PRWKHU��3DQLD��ZDV� WKH�GDXJKWHU�RI�7ǌNDSXD� ,�RI�1JƗWL�
0DUDQJDWǌKHWDXD��

7KH� FKLHI� DQG�KLV� SHRSOH�ZHUH� DW� WKH� SƗ��7H�3XNX�R�WH�:KHNH�� �7DUDLD� ,¶V� SDUW\� SDGGOHG� WR� WKH�
PRXWK�RI�WKH�$UDSDZDQXL�5LYHU���:KHQ�WKH\�ODQGHG�WKH�WZR�JURXSV�FKDUJHG�DW�HDFK�RWKHU���$W�RQH�
SRLQW��7DUDLD�,¶V�SDUW\�EHJDQ�WR�IOHH�WRZDUGV�WKH�VHD���+RZHYHU�+LQHSDUH��ZKR�KDG�EHHQ�VWDQGLQJ�
RQ�D�ELJ�URFN�RXW�WR�VHD�RYHUORRNLQJ�WKH�ILJKW��MHHUHG�DW�KHU�EURWKHUV�IRU�UXQQLQJ�DZD\���6KH�EURNH�D�
FDODEDVK�RQWR�WKH�URFN��WKH�VRXQG�RI�ZKLFK�ZDV�PLVWDNHQ�E\�KHU�EURWKHUV�IRU�D�VNXOO�FUXVKHG�E\�D�
ZHDSRQ�� �:KHQ�KHU�EURWKHUV�DQG�7DUDLD�,�KHDUG�KHU�WKH\�UDOOLHG�WKHLU�SHRSOH�DQG�UHWXUQHG�WR�WKH�
ILJKW���7KLV�WLPH��WKH�FKLHI�DQG�KLV�SHRSOH�IOHG�LQ�FRQIXVLRQ�XS�WKH�DZD���)XUWKHU�XS�WKH�DZD��WKH\�
ZHUH�VHW�XSRQ�E\�7DQJLDKL¶V�SDUW\�ZKLFK�KDG�FRPH�GRZQ� WKH�FRDVW�RYHUODQG�� �7KH�QDPH�RI� WKLV�
EDWWOH�ZDV�:DL�NǀDX��WKH�ZDWHUV�RI�WKH�VKDJ��
�
$�URFN�QDPHG�+LQHSDUH��LV�ORFDWHG�DW�WKH�PRXWK�RI�WKH�$UDSDZDQXL�5LYHU��
�
�

� �
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6DQG\�&UHHN�DQG�LWV�WULEXWDULHV��DV�VKRZQ�RQ�GHHG�SODQ�276���������

7KH�LQOHW�WR�/DNH�7ǌWLUD�LV�6DQG\�&UHHN��WKLV�LV�WKH�RIILFLDO�QDPH��WKH�QDPH�NQRZQ�WR�WKH�+DSǌ�LV�
3DSDNLUL� 6WUHDP��� � 7KLV� DZD� �VWUHDP�� LV� LQWHJUDO� WR� WKH� GLVWLQFW� LGHQWLW\� DQG� PDQD� RI� 1JƗWL�
0DUDQJDWǌKHWDXD�DQG�1JƗWL�.XUXPǀNLKL��IRUPHUO\�NQRZQ�DV�1JƗL�7DWDUD����,WV�LPSRUWDQFH�LV�GXH�WR�
LWV� FRQQHFWLRQ� ZLWK� /DNH� 7ǌWLUD� DQG� LWV� UHSXWDWLRQ� DV� DQ� RXWVWDQGLQJ� PDKLQJD� NDL� �SODFH� IRU�
JDWKHULQJ�IRRG����$FFRUGLQJO\��WKH�IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ�DUH�UHOHYDQW�WR�WKLV�DZD��
�

� %DODQFH�RI�WKH�7XWLUD�'RPDLQ�5HFUHDWLRQ�5HVHUYH��DQG�

� 0DKLDUXKH�6WUHDP�DQG�LWV�WULEXWDULHV��

,W� LV� VDLG� WKDW� LQ� DQFLHQW� WLPHV� WKHUH�ZDV�D� YHU\� ODUJH�ZHWODQG� DUHD�FRPSULVLQJ� VHYHUDO� KXQGUHG�
DFUHV�DW�WKH�QRUWKHUQ�HQG�RI�/DNH�7ǌWLUD���$OVR��WKDW�WKH�3DSDNLUL�6WUHDP�QHYHU�IORZHG�GLUHFWO\�LQWR�
WKH�ODNH�� � ,QVWHDG�� LWV�ZDWHUV�ZRUNHG�WKHLU�ZD\�WKURXJK�WKH�ZHWODQG��DQG�WKHQ�LQWR�WKH�0DKLDUXKH�
6WUHDP��WKH�RXWOHW�IORZLQJ�IURP�WKH�ODNH���$W�WKH�WXUQ�RI�WKH�WZHQWLHWK�FHQWXU\��WKH�ZHWODQG�UHPDLQHG��
DOWKRXJK�PXFK�VPDOOHU�LQ�VL]H��DQG�FRPSULVHG�DFUHV�RI�KDUDNHNH��IOD[��DQG�UDXSǀ��EXOUXVK���

$W�7ǌWLUD��WKH�+DSǌ�GLVWLQJXLVKHG�DW�OHDVW�WKUHH�W\SHV�RI�WXQD���7ƗWƗUƗNDX�±�WKH�FRPPRQ�NLQG�IRXQG�
LQ�WKH�ODNH��ULNR�±�DOVR�IURP�WKH�ODNH��UDUHO\�FDXJKW��ODUJHU�DQG�EURQ]H�LQ�FRORXU��DQG�SDNDUDUD�±�WKH�
WXQD�IURP�7ǌWLUD�6WUHDP���:KHQ�WKH�+DSǌ�SURGXFHG�WXQD�SƗZKDUD��GULHG�HHOV���WKH�SDNDUDUD�ZRXOG�
NHHS�IRU�IRXU�RU�ILYH�GD\V��DQG�WKH�WƗWƗUƗNDX�DQG�ULNR�VHYHUDO�ZHHNV��

� �
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0DKLDUXKH�6WUHDP�DQG�LWV�WULEXWDULHV��DV�VKRZQ�RQ�GHHG�SODQ�276���������

7KH�0DKLDUXKH�6WUHDP�LV�WKH�RXWOHW�IURP�/DNH�7ǌWLUD���7KLV�DZD��VWUHDP��LV�LQWHJUDO�WR�WKH�GLVWLQFW�
LGHQWLW\� DQG� PDQD� RI� 1JƗWL� 0DUDQJDWǌKHWDXD� DQG� 1JƗWL� .XUXPǀNLKL� �IRUPHUO\� NQRZQ� DV� 1JƗL�
7DWDUD��� � ,WV� LPSRUWDQFH� LV� GXH� WR� LWV� FRQQHFWLRQ� ZLWK� /DNH� 7ǌWLUD� DQG� LWV� UHSXWDWLRQ� DV� DQ�
RXWVWDQGLQJ� PDKLQJD� NDL� �SODFH� IRU� JDWKHULQJ� IRRG��� � $FFRUGLQJO\�� WKH� IROORZLQJ� VWDWHPHQWV� RI�
DVVRFLDWLRQ�DUH�UHOHYDQW�WR�WKLV�DZD��
�

� %DODQFH�RI�WKH�7XWLUD�'RPDLQ�5HFUHDWLRQ�5HVHUYH��DQG�

� 6DQG\�&UHHN�DQG�LWV�WULEXWDULHV��

$W� WKH� QRUWK�ZHVWHUQ� H[WUHPLW\� RI� /DNH� 7ǌWLUD�� IORZHG� WKH� RXWOHW�� 0DKLDUXKH� 6WUHDP�� � ,W� ZDV�
GHVFULEHG�DV�GHHS�DQG�VORZ�IORZLQJ���7KH�ILUVW�SDUW�RI�WKH�DZD�ZDV�NQRZQ�E\�WKH�+DSǌ�DV�7ǌWLUD�
6WUHDP���,W�IORZHG�IRU�DSSUR[LPDWHO\�D�NLORPHWUH�DQG�UHDFKHG�DQ�DQFLHQW�IRUG�NQRZQ�DV�0DKHDZKD�
�ZKLFK�LV�PRUH�RU�OHVV�ZKHUH�WKH�1DSLHU�:DLURD�5RDG�FURVVHV�WKH�DZD�WRGD\����)URP�WKDW�SRLQW�WKH�
RXWOHW� LV� NQRZQ� DV� WKH� 0DKHDZKD� 6WUHDP�� DQG� IORZV� IRU� D� IHZ� NLORPHWUHV� WR� MRLQ� XS� ZLWK� WKH�
:DLNRDX�5LYHU��

7KH� 7ǌWLUD� DQG�0DKHDZKD� 6WUHDPV� ZHUH� UHJDUGHG� DV� H[FHSWLRQDO� PDKLQJD� NDL� IRU� WXQD� �HHOV����
$ORQJ�WKH�7ǌWLUD�6WUHDP�DORQH�ZHUH����QDPHG�SƗ�WXQD��HHO�ZHLUV����,W� LV�EHOLHYHG�WKDW�WKHUH�ZHUH�
LPPHQVH� QXPEHUV� RI� WXQD� WKDW� QHYHU� YLVLWHG� WKH� ODNH�� LQVWHDG� FRPPXQLQJ� ZLWK� WKH� VWUHDP� E\�
PHDQV�RI�KROHV�LQ�WKH�EDQNV�RI�WKH�DZD���7ƯSXQD��DQFHVWRUV��FRQILUPHG�WKLV�EHOLHI�E\�WKH�IDFW�WKDW�
DOWKRXJK�WKH�SƗ�WXQD�WUDYHUVHG�WKH�HQWLUH�ZLGWK�RI�WKH�7ǌWLUD�6WUHDP��FDWFKHV�ZHUH�DV�KHDY\�LQ�WKH�
GRZQVWUHDP�SƗ�WXQD�DV�WKH�XSVWUHDP�SƗ�WXQD��

$W�0DKHDZKD� �WKH� IRUG��� DQG�HOVHZKHUH�� WKHUH�ZHUH� DOVR�ZKDUH� WXQD� �HHO� KRXVHV��� �7KHLU� VL]HV�
YDULHG� DFFRUGLQJ� WR� WKH� ORFDOLW\� DQG� GHSWK� RI� WKH� DZD�� EXW� ZHUH� GHVFULEHG� DV� DSSUR[LPDWHO\� ��
PHWUHV�ORQJ��ò�PHWUH�KLJK�DQG�MXVW�RYHU�D�PHWUH�ZLGH�DQG�PDGH�RI�PDQXND�DQG�KDUDNHNH���7KH\�
KDG�VHYHUDO�REVHUYDWLRQ�KROHV�RQ�WKH�WRS��ODUJH�HQRXJK�WR�DGPLW�D�KDQG�DQG�ZHUH�ZHLJKWHG�GRZQ�
ZLWK�VWRQHV���7KH�XSVWUHDP�HQG�RI�WKH�ZKDUH�WXQD�ZDV�RSHQ�WR�DOORZ�WKH�DZD�WR�IORZ�LQVLGH�DQG�LW�
ZDV� ORRVHO\� ILOOHG� ZLWK� ZDWHUZHHG�� � 7KH� ZKDUH� WXQD� ZHUH� D� SHUPDQHQW� WUDS� WKDW� UHTXLUHG� QR�
ZDWFKLQJ��EDLWLQJ�RU�OLIWLQJ��

$W�7ǌWLUD��WKH�+DSǌ�GLVWLQJXLVKHG�DW�OHDVW�WKUHH�W\SHV�RI�WXQD���7ƗWƗUƗNDX�±�WKH�FRPPRQ�NLQG�IRXQG�
LQ�WKH�ODNH��ULNR�±�DOVR�IURP�WKH�ODNH��UDUHO\�FDXJKW��ODUJHU�DQG�EURQ]H�LQ�FRORXU��DQG�SDNDUDUD�±�WKH�
WXQD�IURP�7ǌWLUD�6WUHDP���:KHQ�WKH�+DSǌ�SURGXFHG�WXQD�SƗZKDUD��GULHG�HHOV���WKH�SDNDUDUD�ZRXOG�
NHHS�IRU�IRXU�RU�ILYH�GD\V��DQG�WKH�WƗWƗUƗNDX�DQG�ULNR�VHYHUDO�ZHHNV��
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7KH�0RHDQJLDQJL�5LYHU�IORZV�VRXWK�HDVW�IURP�WKH�7ǌWLUD�DUHD�LQWR�WKH�0RHDQJLDQJL�YDOOH\�DQG�H[LWV�
RQ�WKH�FRDVW�DW�7DQJLWǌ��WKH�VHD���$FFRUGLQJO\��WKH�IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ�DOVR�UHODWH�WR�
WKLV�DZD��ULYHU���
�

� %DODQFH�RI�WKH�7XWLUD�'RPDLQ�5HFUHDWLRQ�5HVHUYH���
�

� 0RHDQJLDQJL�0DUJLQDO�6WULS��DQG�

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD��

7KH�0RHDQJLDQJL�5LYHU�LV�RI�JUHDW�LPSRUWDQFH�WR�WKH�+DSǌ�EHFDXVH�RI�LWV�SUR[LPLW\�WR�0RHDQJLDQJL��
RQH� RI� WKH� SULQFLSDO� VHWWOHPHQWV� RI� WKH� +DSǌ�� � 1JƗWL� .XUXPǀNLKL� DQG� 1JƗL� 7H� $RQXL� OLYHG� DW�
0RHDQJLDQJL�� 1JƗL� 7H� $RQXL� LQWHUPDUULHG� ZLWK� 1JƗWL� 0DUDQJDWǌKHWDXD� �1JƗWL� 7ǌ��� DQG� ODWHU�
EHFDPH�NQRZQ�DV�1JƗWL�7ǌ���
�
$ORQJ�WKH�0RHDQJLDQJL�5LYHU�DQG�LWV�WULEXWDULHV�DUH�SODFHV�WKH�+DSǌ�RFFXSLHG�RU�DUH�VLJQLILFDQW�WR�
WKH�+DSǌ���NƗLQJD��YLOODJHV��DQG�SƗ��IRUWLILHG�YLOODJHV���WLURKDQJD��ORRNRXWV���XUXSƗ��EXULDO�JURXQGV��
DQG� RWKHU� ZƗKL� WDSX� �VDFUHG� VLWHV��� 2Q� WKH� QRUWKHUQ� VLGH� RI� WKH� DZD� �ULYHU�� ZHUH� WZR� SƗ�� RQH�
DGMDFHQW� WR� D� WULEXWDU\�� $� IXUWKHU� SƗ� ZLWK� DQ� H[FHOOHQW� ORRNRXW� ZDV� ORFDWHG� QH[W� WR� D� VRXWKHUQ�
WULEXWDU\��$QRWKHU�SƗ�ZDV�ORFDWHG�EHWZHHQ�D�WULEXWDU\�DQG�WKH�FRDVW��$�VLJQLILFDQW�SƗ�ZDV�ORFDWHG�DW�
0RHDQJDLDQJL� WR� WKH�VRXWK�RI� WKH� ULYHU�PRXWK�DQG�ZDV�RFFXSLHG�DW�RQH� WLPH�E\�7DWDUDPRD� �WKH�
HSRQ\PRXV� DQFHVWRU� RI� 1JƗL� 7DWDUD� ZKLFK� ODWHU� EHFDPH� NQRZQ� DV� 1JƗWL� .XUXPǀNLKL�� DQG� KLV�
SHRSOH���7DWDUDPRD�UHPDLQHG�DVVRFLDWHG�ZLWK�0RHDQJLDQJL�DQG�LQODQG�DUHDV�DURXQG�7ǌWLUD��7KRVH�
OLYLQJ�DW�/DNH�7ǌWLUD�DOVR�KDG�VWURQJ�DVVRFLDWLRQV�ZLWK�0RHDQJLDQJL��
�
7KH�DZD�ZDV�D�VLJQLILFDQW�PDKLQJD�NDL��IRRG�JDWKHULQJ�DUHD��IRU�WKH�+DSǌ�OLYLQJ�LQ�WKH�QHDUE\�SƗ�
DQG�NƗLQJD�DQG�WKH�DOOXYLDO�VRLOV�QHDU�WKH�ULYHU�PRXWK�ZHUH�HDV\�WR�FXOWLYDWH���7KH�DZD�IORZHG�RQWR�
QHDUE\�UHHIV�ZKLFK�SURYLGHG�DQ�DEXQGDQFH�RI�NDLPRDQD��VHDIRRG��IRU�WKH�+DSǌ��
�
,Q�WKH�PLG���WK�FHQWXU\��0RHDQJLDQJL�UHPDLQHG�RQH�RI�WKH�SULQFLSDO�NƗLQJD�DQG�DW� WKDW�WLPH�WKHUH�
ZDV�D�ZKDOLQJ�VWDWLRQ�WKDW�ZDV�ODWHU�FRYHUHG�E\�D�ODQGVOLGH��
�

�
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7KH� :DLNDUL� 5LYHU� IORZV� VRXWK�HDVW� IURP� LWV� RULJLQ� DW� 0DXQJDKDUXUX� RXW� WR� 7DQJLWǌ� �WKH� VHD����
$FFRUGLQJO\��WKH�IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ�UHODWH�WR�WKLV�DZD��ULYHU���
�

� 3HDNV�RI�0DXQJDKDUXUX�5DQJH��DQG�
�

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD��
�

�
7KLV� DZD� OLHV�ZLWKLQ� WKH� WDNLZƗ� �WUDGLWLRQDO� DUHD�� RI� WKH�+DSǌ��1JƗL�7DKX��ZKLFK� KHOG� DKL�NƗ�URD�
DORQJ�WKLV�DZD�DQG�LWV�WULEXWDULHV���7KH�HSRQ\PRXV�DQFHVWRU�IRU�1JƗL�7DKX�LV�7DKXPDWXD�,,���7DKX¶V�
GHVFHQGDQW�� 7H�.HX�R�WH�5DQJL� IDWKHUHG� IRXU� FKLOGUHQ�� 7RHQJD�� 7XNDSXDUDQJL�� 7H�:KLXQJD� DQG�
+LQHNDUDND��
�
7KH� IRXU� FKLOGUHQ� ZHUH� SODFHG� E\� WKHLU� IDWKHU� RQ� GLIIHUHQW� SDUWV� RI� WKH� :DLNDUL� 5LYHU� DQG� LWV�
WULEXWDULHV��ERWK�QRUWK�DQG�VRXWK���,W�LV�VDLG�WKDW�7RHQJD�DQG�7XNDSXDUDQJL�RFFXSLHG�WKH�VRXWKHUQ�
VLGH�RI�WKH�:DLNDUL�5LYHU��ZLWK�7RHQJD�RFFXS\LQJ�WKH�+HUX�D�7XUHLD�EORFN�VWUHWFKLQJ�VRXWK�IURP�WKH�
:DLNDUL�5LYHU�XS�RQWR�0DXQJDKDUXUX���+LQHNDUDND�DQG�7H�:KLXQJD�DUH�VDLG�WR�KDYH�RFFXSLHG�WKH�
QRUWKHUQ� VLGH� RI� WKH�:DLNDUL�5LYHU��ZLWK�7H�:KLXQJD�RFFXS\LQJ� WKH�$QDXUD� YDOOH\�� �5HJDUGOHVV��
WKHLU�WHUULWRULHV�ZHUH�QRW�H[FOXVLYH�DQG�HDFK�KDG�DFFHVV�WR�WKH�RWKHU¶V�PDKLQJD�NDL��IRRG�JDWKHULQJ�
DUHDV����
�
7KH�GHVFHQGDQWV�RI�WKHVH�IRXU�FKLOGUHQ�ZHUH�NQRZQ�DV�1JƗL�7DKX�DQG�WKRVH�ZKR�PDLQWDLQHG�WKHLU�
RFFXSDWLRQ�ZHUH�WKH�WƗQJDWD�ZKHQXD���9DULRXV�EUDQFKHV�RI�1JƗL�7DKX�ZHUH�ODWHU�NQRZQ�E\�RWKHU�
QDPHV� DQG� UHSUHVHQWHG� VPDOOHU� IDPLO\� JURXSV� VXFK� DV�1JƗWL� +LNDSLL�� 1JƗWL� +LQHLUR�� 1JƗWL�0RH��
1JƗWL�3HNH��1JƗWL�5DQJLWDNXDR��1JƗWL�7DWDNX�DQG�1JƗL�7H�0DDKD��
�
7ƯSXQD��DQFHVWRUV��KDYH�LGHQWLILHG�WKH�NƗLQJD��YLOODJHV��DQG�SƗ��IRUWLILHG�YLOODJHV��RI�1JƗL�7DKX�LQ�
WKH� ORZHU�:DLNDUL�5LYHU�DUHD��DQG�DV� IDU� QRUWK�DV� WKH�:DLWDKD�6WUHDP�� LQFOXGLQJ�.XPDUDZDLQXL��
7XWDHNDUDND��+XULKDQJD��7DNDSXZDKLD��7RNDWHD��3XNHSLULSLUL��3XNHWDLDWD��7DXZKDUH�DQG�.DLZDND���
7KH\�KDYH�DOVR�LGHQWLILHG�NƗLQJD�DQG�SƗ�LQ�WKH�XSSHU�:DLNDUL�5LYHU�DQG�LWV�WULEXWDULHV�LQFOXGLQJ�7H�
1DNXQDNX��:DLSRSRSR��7DZKLWLNRNR��3DWRNDL�DQG�7LHNHQXL��

7KH�PRXWK�RI�WKH�:DLNDUL�5LYHU�LV�NQRZQ�DV�7H�3XWD±R�+LQHWRQJD��DIWHU�+LQHWRQJD��WKH�PRWKHU�RI�
7H� .HX�R�WH�5DQJL�� � 7KH� ULYHU� PRXWK�� WKH� :DLNDUL� 5LYHU� DQG� LWV� WULEXWDULHV� KDYH� ORQJ� EHHQ�
UHFRJQLVHG�DV� LPSRUWDQW�PDKLQJD�NDL�� �7KH\�SURYLGH� WKH�KDELWDW� IRU�PDQ\�WDRQJD��WUHDVXUHG��ILVK�
VSHFLHV� LQFOXGLQJ� ƯQDQJD� �ZKLWHEDLW��� PXOOHW�� WXQD� �HHOV��� SƗWLNL� �IORXQGHU��� NDKDZDL� DQG� KHUULQJ���
7KH�:DLNDUL�5LYHU�DOVR�IORZV�RQWR�2PRNR��D�ILVKLQJ�UHHI� ORFDWHG�DW� WKH�PRXWK�RI� WKH�ULYHU��ZKLFK�
ZDV� D� VLWH� UHQRZQ� IRU� NDLPRDQD� �VHDIRRG��� LQ� SDUWLFXODU� KƗSXNX� �JURXSHU��� � 7KH� IROORZLQJ�+DSǌ�
ZKDNDWDXƗNƯ� �WULEDO� SURYHUE�� UHIHUV� WR� WKH� VRXQG� RI� WKH� VHD� ODSSLQJ� XS� DJDLQVW� WKH� ULYHU� PRXWK�
GXULQJ� WKH�GD\�DQG�QLJKW�� EULQJLQJ�D�ERXQW\�RI� NDLPRDQD�ZLWK�HDFK� LQFRPLQJ�DQG�RXWJRLQJ� WLGH���
7KLV�ZKDNDWDXƗNƯ�LV�VWLOO�UHFLWHG�WRGD\�LQ�ZKDLNǀUHUR��IRUPDO�VSHHFKHV��RQ�7DQJRLR�0DUDH��

³3ƗWǀWǀ�NL�WH�DWD��SƗWǀWǀ�NL�WH�Sǀ´�±�³WKH�VRXQG�RI�WKH�WLGH�LQ�WKH�PRUQLQJ�DQG�DW�QLJKW´�

7KH�+DSǌ�KDYH�FXOWXUDO��VSLULWXDO�� WUDGLWLRQDO�DQG�KLVWRULF�DVVRFLDWLRQV�ZLWK�QJƗ�DZD�� WKHLU�ZDWHUV��
DVVRFLDWHG�ODQG�DQG�IORUD�DQG�IDXQD�DQG�KDYH�D�UHVSRQVLELOLW\�DV�NDLWLDNL��JXDUGLDQV��LQ�DFFRUGDQFH�
ZLWK�WKHLU�NDZD��UXOHV��DQG�WLNDQJD��FXVWRPV��WR�UHVWRUH��SURWHFW�DQG�PDQDJH�DOO�WKRVH�QDWXUDO�DQG�
KLVWRULF�UHVRXUFHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�SUHVHQW�GD\�ZKƗQDX��IDPLOLHV��DV�LW�ZDV�WR�
WKHLU�WƯSXQD��
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7KH�$QDXUD�6WUHDP�IORZV�VRXWK�HDVW�IURP� LWV�RULJLQ�DW�0DXQJDKDUXUX�� LQWR� WKH�:DLNDUL�5LYHU�DQG�
RXW� WR�7DQJLWǌ� �WKH�VHD��� �$FFRUGLQJO\�� WKH� IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ� UHODWH� WR� WKLV�DZD�
�VWUHDP���
�

� 3HDNV�RI�0DXQJDKDUXUX�5DQJH���
�

� :DLNDUL�5LYHU�DQG�LWV�WULEXWDULHV��DQG�
�

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD��
�

7KLV� DZD� OLHV�ZLWKLQ� WKH� WDNLZƗ� �WUDGLWLRQDO� DUHD�� RI� WKH�+DSǌ��1JƗL�7DKX��ZKLFK� KHOG� DKL�NƗ�URD�
DORQJ�WKLV�DZD�DQG�LWV�WULEXWDULHV���7KH�HSRQ\PRXV�DQFHVWRU�IRU�1JƗL�7DKX�LV�7DKXPDWXD�,,���7DKX¶V�
GHVFHQGDQW�� 7H�.HX�R�WH�5DQJL� IDWKHUHG� IRXU� FKLOGUHQ�� 7RHQJD�� 7XNDSXDUDQJL�� 7H�:KLXQJD� DQG�
+LQHNDUDND��
�
7KH�IRXU�FKLOGUHQ�ZHUH�SODFHG�E\�WKHLU�IDWKHU�RQ�GLIIHUHQW�SDUWV�RI�WKH�$QDXUD�6WUHDP��WKH�:DLNDUL�
5LYHU�DQG�WKHLU�WULEXWDULHV��ERWK�QRUWK�DQG�VRXWK���,W�LV�VDLG�WKDW�7RHQJD�DQG�7XNDSXDUDQJL�RFFXSLHG�
WKH�VRXWKHUQ�VLGH�RI�WKH�:DLNDUL�5LYHU��ZLWK�7RHQJD�RFFXS\LQJ�WKH�+HUX�D�7XUHLD�EORFN�VWUHWFKLQJ�
VRXWK� IURP� WKH�:DLNDUL�5LYHU� XS� RQWR�0DXQJDKDUXUX�� � +LQHNDUDND� DQG�7H�:KLXQJD� DUH� VDLG� WR�
KDYH� RFFXSLHG� WKH� QRUWKHUQ� VLGH� RI� WKH�:DLNDUL� 5LYHU�� ZLWK� 7H�:KLXQJD� RFFXS\LQJ� WKH� $QDXUD�
YDOOH\���5HJDUGOHVV��WKHLU�WHUULWRULHV�ZHUH�QRW�H[FOXVLYH�DQG�HDFK�KDG�DFFHVV�WR�WKH�RWKHU¶V�PDKLQJD�
NDL��IRRG�JDWKHULQJ�DUHDV����
�
7KH�GHVFHQGDQWV�RI�WKHVH�IRXU�FKLOGUHQ�ZHUH�NQRZQ�DV�1JƗL�7DKX�DQG�WKRVH�ZKR�PDLQWDLQHG�WKHLU�
RFFXSDWLRQ�ZHUH�WKH�WƗQJDWD�ZKHQXD���9DULRXV�EUDQFKHV�RI�1JƗL�7DKX�ZHUH�ODWHU�NQRZQ�E\�RWKHU�
QDPHV� DQG� UHSUHVHQWHG� VPDOOHU� IDPLO\� JURXSV� VXFK� DV�1JƗWL� +LNDSLL�� 1JƗWL� +LQHLUR�� 1JƗWL�0RH��
1JƗWL�3HNH��1JƗWL�5DQJLWDNXDR��1JƗWL�7DWDNX�DQG�1JƗL�7H�0DDKD��
�
7ƯSXQD��DQFHVWRUV��KDYH�LGHQWLILHG�WKH�NƗLQJD��YLOODJHV��DQG�SƗ��IRUWLILHG�YLOODJHV��RI�1JƗL�7DKX�LQ�
WKH� ORZHU�:DLNDUL�5LYHU�DUHD��DQG�DV� IDU� QRUWK�DV� WKH�:DLWDKD�6WUHDP�� LQFOXGLQJ�.XPDUDZDLQXL��
7XWDHNDUDND��+XULKDQJD��7DNDSXZDKLD��7RNDWHD��3XNHSLULSLUL��3XNHWDLDWD��7DXZKDUH�DQG�.DLZDND���
7KH\�KDYH�DOVR�LGHQWLILHG�NƗLQJD�DQG�SƗ�LQ�WKH�XSSHU�:DLNDUL�5LYHU�DQG�LWV�WULEXWDULHV�LQFOXGLQJ�7H�
1DNXQDNX��:DLSRSRSR��7DZKLWLNRNR��3DWRNDL�DQG�7LHNHQXL��

7KH�PRXWK�RI�WKH�:DLNDUL�5LYHU�LV�NQRZQ�DV�7H�3XWD±R�+LQHWRQJD��DIWHU�+LQHWRQJD��WKH�PRWKHU�RI�
7H� .HX�R�WH�5DQJL�� � 7KH� ULYHU� PRXWK�� WKH� :DLNDUL� 5LYHU� DQG� LWV� WULEXWDULHV� KDYH� ORQJ� EHHQ�
UHFRJQLVHG�DV� LPSRUWDQW�PDKLQJD�NDL�� �7KH\�SURYLGH� WKH�KDELWDW� IRU�PDQ\�WDRQJD��WUHDVXUHG��ILVK�
VSHFLHV� LQFOXGLQJ� ƯQDQJD� �ZKLWHEDLW��� PXOOHW�� WXQD� �HHOV��� SƗWLNL� �IORXQGHU��� NDKDZDL� DQG� KHUULQJ���
7KH�:DLNDUL�5LYHU�DOVR�IORZV�RQWR�2PRNR��D�ILVKLQJ�UHHI� ORFDWHG�DW� WKH�PRXWK�RI� WKH�ULYHU��ZKLFK�
ZDV� D� VLWH� UHQRZQ� IRU� NDLPRDQD� �VHDIRRG��� LQ� SDUWLFXODU� KƗSXNX� �JURXSHU��� � 7KH� IROORZLQJ�+DSǌ�
ZKDNDWDXƗNƯ� �WULEDO� SURYHUE�� UHIHUV� WR� WKH� VRXQG� RI� WKH� VHD� ODSSLQJ� XS� DJDLQVW� WKH� ULYHU� PRXWK�
GXULQJ� WKH�GD\�DQG�QLJKW�� EULQJLQJ�D�ERXQW\�RI� NDLPRDQD�ZLWK�HDFK� LQFRPLQJ�DQG�RXWJRLQJ� WLGH���
7KLV�ZKDNDWDXƗNƯ�LV�VWLOO�UHFLWHG�WRGD\�LQ�ZKDLNǀUHUR��IRUPDO�VSHHFKHV��RQ�7DQJRLR�0DUDH��

³3ƗWǀWǀ�NL�WH�DWD��SƗWǀWǀ�NL�WH�Sǀ´�±�³WKH�VRXQG�RI�WKH�WLGH�LQ�WKH�PRUQLQJ�DQG�DW�QLJKW´�

7KH�+DSǌ�KDYH�FXOWXUDO��VSLULWXDO�� WUDGLWLRQDO�DQG�KLVWRULF�DVVRFLDWLRQV�ZLWK�QJƗ�DZD�� WKHLU�ZDWHUV��
DVVRFLDWHG�ODQG�DQG�IORUD�DQG�IDXQD�DQG�KDYH�D�UHVSRQVLELOLW\�DV�NDLWLDNL��JXDUGLDQV��LQ�DFFRUGDQFH�
ZLWK�WKHLU�NDZD��UXOHV��DQG�WLNDQJD��FXVWRPV��WR�UHVWRUH��SURWHFW�DQG�PDQDJH�DOO�WKRVH�QDWXUDO�DQG�
KLVWRULF�UHVRXUFHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�SUHVHQW�GD\�ZKƗQDX��IDPLOLHV��DV�LW�ZDV�WR�
WKHLU�WƯSXQD��
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7KH�:DLWDKD�6WUHDP� IORZV� VRXWK�HDVW� IURP� LWV� RULJLQ� DW�0DXQJDKDUXUX� RXW� WR�7DQJLWǌ� �WKH� VHD����
$FFRUGLQJO\��WKH�IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ�UHODWH�WR�WKLV�DZD��VWUHDP���
�

� 3HDNV�RI�0DXQJDKDUXUX�5DQJH��DQG�
�

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD��
�

7KLV� DZD� OLHV�ZLWKLQ� WKH� WDNLZƗ� �WUDGLWLRQDO� DUHD�� RI� WKH�+DSǌ��1JƗL�7DKX��ZKLFK� KHOG� DKL�NƗ�URD�
DORQJ�WKLV�DZD�DQG�LWV�WULEXWDULHV���7KH�HSRQ\PRXV�DQFHVWRU�IRU�1JƗL�7DKX�LV�7DKXPDWXD�,,���7DKX¶V�
GHVFHQGDQW�� 7H�.HX�R�WH�5DQJL� IDWKHUHG� IRXU� FKLOGUHQ�� 7RHQJD�� 7XNDSXDUDQJL�� 7H�:KLXQJD� DQG�
+LQHNDUDND��
�
7KH� IRXU� FKLOGUHQ� ZHUH� SODFHG� E\� WKHLU� IDWKHU� RQ� GLIIHUHQW� SDUWV� RI� WKH� :DLNDUL� 5LYHU� DQG� LWV�
WULEXWDULHV��ERWK�QRUWK�DQG�VRXWK���,W�LV�VDLG�WKDW�7RHQJD�DQG�7XNDSXDUDQJL�RFFXSLHG�WKH�VRXWKHUQ�
VLGH�RI�WKH�:DLNDUL�5LYHU��ZLWK�7RHQJD�RFFXS\LQJ�WKH�+HUX�D�7XUHLD�EORFN�VWUHWFKLQJ�VRXWK�IURP�WKH�
:DLNDUL�5LYHU�XS�RQWR�0DXQJDKDUXUX���+LQHNDUDND�DQG�7H�:KLXQJD�DUH�VDLG�WR�KDYH�RFFXSLHG�WKH�
QRUWKHUQ� VLGH� RI� WKH�:DLNDUL�5LYHU��ZLWK�7H�:KLXQJD�RFFXS\LQJ� WKH�$QDXUD� YDOOH\�� �5HJDUGOHVV��
WKHLU�WHUULWRULHV�ZHUH�QRW�H[FOXVLYH�DQG�HDFK�KDG�DFFHVV�WR�WKH�RWKHU¶V�PDKLQJD�NDL��IRRG�JDWKHULQJ�
DUHDV����
�
7KH�GHVFHQGDQWV�RI�WKHVH�IRXU�FKLOGUHQ�ZHUH�NQRZQ�DV�1JƗL�7DKX�DQG�WKRVH�ZKR�PDLQWDLQHG�WKHLU�
RFFXSDWLRQ�ZHUH�WKH�WƗQJDWD�ZKHQXD���9DULRXV�EUDQFKHV�RI�1JƗL�7DKX�ZHUH�ODWHU�NQRZQ�E\�RWKHU�
QDPHV� DQG� UHSUHVHQWHG� VPDOOHU� IDPLO\� JURXSV� VXFK� DV�1JƗWL� +LNDSLL�� 1JƗWL� +LQHLUR�� 1JƗWL�0RH��
1JƗWL�3HNH��1JƗWL�5DQJLWDNXDR��1JƗWL�7DWDNX�DQG�1JƗL�7H�0DDKD��
�
7ƯSXQD��DQFHVWRUV��KDYH�LGHQWLILHG�WKH�NƗLQJD��YLOODJHV��DQG�SƗ��IRUWLILHG�YLOODJHV��RI�1JƗL�7DKX�LQ�
WKH� ORZHU�:DLNDUL�5LYHU�DUHD��DQG�DV� IDU� QRUWK�DV� WKH�:DLWDKD�6WUHDP�� LQFOXGLQJ�.XPDUDZDLQXL��
7XWDHNDUDND��+XULKDQJD��7DNDSXZDKLD��7RNDWHD��3XNHSLULSLUL��3XNHWDLDWD��7DXZKDUH�DQG�.DLZDND���
7KH\�KDYH�DOVR�LGHQWLILHG�NƗLQJD�DQG�SƗ�LQ�WKH�XSSHU�:DLNDUL�5LYHU�DQG�LWV�WULEXWDULHV�LQFOXGLQJ�7H�
1DNXQDNX��:DLSRSRSR��7DZKLWLNRNR��3DWRNDL�DQG�7LHNHQXL��

7KH�PRXWK�RI�WKH�:DLNDUL�5LYHU�LV�NQRZQ�DV�7H�3XWD±R�+LQHWRQJD��DIWHU�+LQHWRQJD��WKH�PRWKHU�RI�
7H� .HX�R�WH�5DQJL�� � 7KH� ULYHU� PRXWK� DQG� QJƗ� DZD� KDYH� ORQJ� EHHQ� UHFRJQLVHG� DV� LPSRUWDQW�
PDKLQJD�NDL���7KH\�SURYLGH�WKH�KDELWDW�IRU�PDQ\�WDRQJD��WUHDVXUHG��ILVK�VSHFLHV�LQFOXGLQJ�ƯQDQJD�
�ZKLWHEDLW���PXOOHW��WXQD��HHOV���SƗWLNL��IORXQGHU���NDKDZDL�DQG�KHUULQJ����

7KH� +DSǌ� KDYH� FXOWXUDO�� VSLULWXDO�� WUDGLWLRQDO� DQG� KLVWRULF� DVVRFLDWLRQV� ZLWK� WKH� DZD�� LWV� ZDWHUV��
DVVRFLDWHG�ODQG�DQG�IORUD�DQG�IDXQD�DQG�KDYH�D�UHVSRQVLELOLW\�DV�NDLWLDNL��JXDUGLDQV��LQ�DFFRUGDQFH�
ZLWK�WKHLU�NDZD��UXOHV��DQG�WLNDQJD��FXVWRPV��WR�UHVWRUH��SURWHFW�DQG�PDQDJH�DOO�WKRVH�QDWXUDO�DQG�
KLVWRULF�UHVRXUFHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�SUHVHQW�GD\�ZKƗQDX��IDPLOLHV��DV�LW�ZDV�WR�
WKHLU�WƯSXQD��

�


