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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���

� �


