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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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