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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��

x� 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\��



'2&80(176�

����67$7(0(176�2)�$662&,$7,21�

�

61 

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��

� �


