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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��

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

x� &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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