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� ³,W�LV�D�FDSLWDO�PLVWDNH�WR�WKHRUL]H�EHIRUH�RQH�KDV�GDWD���,QVHQVLEO\�RQH�EHJLQV�
� �WR�WZLVW�IDFWV�WR�VXLW�WKHRULHV��LQVWHDG�RI�WKHRULHV�WR�VXLW�IDFWV�´�
� � � � � � � � 6LU�$UWKXU�&RQDQ�'R\OH��

)RU�D�KXQGUHG�\HDUV�DIWHU�KLV�GHDWK��$OH[DQGHU�+DPLOWRQ¶V�FRQQHFWLRQ�ZLWK�WKH�:HVW�
,QGLHV�ZDV�HLWKHU�UHGXFHG�WR�D�IHZ�DQHFGRWHV�RU�LJQRUHG�DOWRJHWKHU���(DUO\�ELRJUDSKHUV��
VXPPDULO\�GLVPLVVHG�DQ\�SRVVLELOLW\�RI�SRVLWLYH�FRQWULEXWLRQ�IURP�D�UHJLRQ�WKH\�UHJDUGHG�
DV�DQ�HFRQRPLF�DQG�VRFLDO�³EDFNZDWHU�´��7KLV��RI�FRXUVH��KDG�QRW�DOZD\V�EHHQ�VR��DQG�
WKH\�FRQYHQLHQWO\�LJQRUHG�+DPLOWRQ¶V�RZQ�DVVHVVPHQW�WKDW�KLV�H[SHULHQFHV�FOHUNLQJ�DW�
&KULVWLDQVWHG�ZHUH�³WKH�PRVW�XVHIXO�SDUW�RI�KLV�HGXFDWLRQ�´�

6LQFH�WKH�WXUQ�RI�WKH�WZHQWLHWK�FHQWXU\��WKDW�JODULQJ�RPLVVLRQ�KDV�EHHQ�JUDGXDOO\�UHFWLILHG����
,Q�KLV�RU�KHU�RZQ�ZD\��*HUWUXGH�$WKHUWRQ��:DOGHPDU�:HVWHUJDDUG��+ROJHU�8WNH�
5DPVLQJ��%URDGXV�0LWFKHOO��DQG�+DUROG�/DUVRQ�EHJDQ�WR�UHYHDO�WKH�WULXPSKV�DQG�
WUDJHGLHV�RI�$OH[DQGHU�+DPLOWRQ¶V�IRUPDWLYH�\HDUV�LQ�WKH�:HVW�,QGLHV�WKURXJK�DUFKLYDO�
UHVHDUFK����7KH�VXEVHTXHQW�FRPSLODWLRQ�RI�+DPLOWRQ¶V�SDSHUV��PDGH�VXUYLYLQJ�
FRUUHVSRQGHQFH�UHODWLYH�WR�6W��&URL[�DQG�DERXW�KLV�SDUHQWV�PRUH�ZLGHO\�DYDLODEOH���
%LRJUDSKLHV�E\�-DPHV�7KRPDV�)OH[QHU��)RUUHVW�0F'RQDOG��5LFKDUG�%URRNKLVHU��6WHSKHQ�
)��.QRWW��:LOODUG�6WHUQH�5DQGDOO��DQG�5RQ�&KHUQRZ���DV�ZHOO�DV�ORFDO�DFDGHPLF�SDSHUV��
KDYH�DOO�DFNQRZOHGJHG��LI�QRW�HODERUDWHG�RQ��WKH�LQIOXHQFH�RI�WKH�:HVW�,QGLDQ�H[SHULHQFH�
LQ�VKDSLQJ�+DPLOWRQ¶V�FKDUDFWHU��YDOXHV��DQG�SKLORVRSKLHV���*LYHQ�WKHVH�DGYDQFHV�LQ�
VFKRODUVKLS��LW�LV�GLVPD\LQJ�WKDW�WKH�SXEOLF¶V�XQGHUVWDQGLQJ�RI�WKH�\RXQJ�$OH[DQGHU�
+DPLOWRQ�VKRXOG�VWLOO�EH�PLVOHG�E\�SXEOLFDWLRQV�DQG�VWDWHPHQWV�³«LQ�ZKLFK�WUXWK�DQG�
OHJHQG�DUH�KRSHOHVVO\�LQWHUPLQJOHG«�>DQG�R@OG�HUURUV�FRQWLQXH�WR�EH�UHSHDWHG��DQG�QHZ�
RQHV�DGGHG´²D�FRQFHUQ�DV�YDOLG�WRGD\�DV�ZKHQ�LW�ZDV�ILUVW�H[SUHVVHG�PRUH�WKDQ�KDOI�D�
FHQWXU\�DJR��

7KH�WKHPH�RI�WKLV�SDSHU�ZDV�SURPSWHG�E\�FHUWDLQ�DVVHUWLRQV�DERXW�$OH[DQGHU�+DPLOWRQ�RQ�
6W��&URL[�PDGH�E\�RU�RQ�EHKDOI�RI�RUJDQL]DWLRQV���WKH�8�6��6HQDWH���DQG�WKH�1DWLRQDO�3DUN�
6HUYLFH���LQ�VXSSRUW�RI�6HQDWH�%LOO�6��������7KLV�ELOO�ZRXOG�DXWKRUL]H�³WKH�6HFUHWDU\�RI�
WKH�,QWHULRU�WR�FRQGXFW�D�VSHFLDO�UHVRXUFH�VWXG\�WR�GHWHUPLQH�WKH�VXLWDELOLW\�DQG�IHDVLELOLW\�
RI�GHVLJQDWLQJ�(VWDWH�*UDQJH�DQG�RWKHU�VLWHV�UHODWHG�WR�$OH[DQGHU�+DPLOWRQ¶V�OLIH�RQ�WKH�
LVODQG�RI�6W��&URL[�LQ�WKH�8QLWHG�6WDWHV�9LUJLQ�,VODQGV�DV�D�XQLW�RI�WKH�1DWLRQDO�3DUN�
6\VWHP«´����7KH�DVVHUWLRQV�LQ�TXHVWLRQ�SXUSRUW�WR�EH�IDFWXDO�EXW�DUH�ZLWKRXW�DWWULEXWLRQ��
PDNLQJ�LGHQWLILFDWLRQ�RI�WKH�RULJLQDO�VRXUFHV��PXFK�OHVV�DQ\�FULWLFDO�DQDO\VLV�RI�WKHP��
VSHFXODWLYH�DW�EHVW��



(IIRUWV�WR�EHWWHU�XQGHUVWDQG�WKH�SDVW�DUH�G\QDPLF�SURFHVVHV���5HJDUGOHVV�RI�VXEMHFW�PDWWHU��
LQWHUSUHWDWLRQV�DUH�LQIOXHQFHG�E\�D�KRVW�RI�GLIIHUHQW�SHUVSHFWLYHV����GLVFLSOLQHV����DQG�
PRWLYHV�����(YLGHQFH��H[WUDFWHG�IURP�D�ZLGH�UDQJH�RI�VRXUFHV��DUH�VXEMHFW�WR�FULWLFDO�
DQDO\VLV�WR�GHWHUPLQH�DXWKHQWLFLW\��FUHGLELOLW\��SXUSRVH�RU�LQWHQW��DQG�H[WHQW�RI�ELDV���
7KHVH�IDFWV�DUH�WKHQ�FRUUHODWHG�WR�HLWKHU�VXSSRUW�RU�UHIXWH�D�JLYHQ�K\SRWKHVLV��IURP�ZKLFK�
RQH�RU�PRUH�FRQFOXVLRQV�FDQ�EH�GUDZQ��

3URIHVVLRQDO�DQG�DPDWHXU�KLVWRULDQV�DUH�JXLGHG�E\�FHUWDLQ�VWDQGDUGV�UHODWHG�WR�
PHWKRGRORJ\�DQG�HWKLFV���1HYHUWKHOHVV��WKHUH�DUH�LQGLYLGXDOV�ZKR�HLWKHU�FRQVLGHU�
WKHPVHOYHV�RU�ZKRP�RWKHUV�VW\OH�KLVWRULDQV�E\�YLUWXH�RI�WKHLU�DELOLW\�WR�SDVV�RII�WKH�
ILQGLQJV�RI�RWKHUV�DV�WKHLU�RZQ��ZLWKRXW�WKH�VOLJKWHVW�SDQJ�RI�FRQVFLHQFH��

5HJDUGOHVV�RI�KRZ�FDUHIXO�D�UHVHDUFKHU�LV��PLVWDNHV�GR�RFFXU�IURP�WLPH�WR�WLPH���
+RZHYHU��WKH�GLVFHUQLQJ�UHDGHU�VKRXOG�SDXVH�LI�HUURUV�RFFXU�IUHTXHQWO\�RU�DUH�RI�VXIILFLHQW�
PDJQLWXGH���:K\�ZRXOG�WKLV�KDSSHQ"��)HZ�LQGLYLGXDOV�GHOLEHUDWHO\�JR�RXW�RI�WKHLU�ZD\�WR�
ULVN�HPEDUUDVVPHQW�RU�ORVV�RI�FUHGLELOLW\�EHFDXVH�RI�IDEULFDWLRQV��RXWODQGLVK�FODLPV��RU�WKH�
XQFULWLFDO�UHSHWLWLRQ�RI�SURYHQ�LQDFFXUDFLHV���7KH�HUURUV�UHIHUHQFHG�LQ�WKLV�SDSHU�VXJJHVW�
HLWKHU�D�ODFN�IDPLOLDULW\�ZLWK�SURIHVVLRQDO�VWDQGDUGV�JRYHUQLQJ�KLVWRULFDO�UHVHDUFK��RU�D�
SUHGLOHFWLRQ�WR�WDLORU�WKH�³IDFWV´�WR�WKH�WKHRU\���/HW�XV�H[DPLQH�D�IHZ�FXUUHQW�H[DPSOHV���

+RPH�RQ�WKH�³*UDQJH´�

7KH�IDPLO\�DVVRFLDWLRQ�
,Q�������-DPHV�/\WWRQ�DQG�KLV�ZLIH��$QQH��5DFKHO�)DXFHWW¶V�ROGHU�VLVWHU��DQG�$OH[DQGHU�
+DPLOWRQ¶V�DXQW���OHIW�1HYLV�IRU�WKH�'DQLVK�LVODQG�RI�6W��&URL[���7KH\��OLNH�RWKHU�SODQWHUV�
DQG�PHUFKDQWV�IURP�%ULWLVK�DQG�'XWFK�SRVVHVVLRQV�LQ�WKH�/HHZDUG�,VODQGV��FDPH�VHHNLQJ�
RSSRUWXQLWLHV�WKURXJK�WKH�SODQWDWLRQ�HFRQRP\�DQG�UHDO�HVWDWH�VSHFXODWLRQ���7KH�/\WWRQV�
SXUFKDVHG��DQG�UHVLGHG�DW��WKH�����DFUH�VXJDU�SODQWDWLRQ�GHVLJQDWHG�1R����&RPSDQ\¶V�
4XDUWHU��D�PLOH�VRXWKZHVW�RI�&KULVWLDQVWHG���7KH�SODQWDWLRQ�ZDV�ODWHU�FDOOHG�³*UDQJH�´��

:KDW¶V�LQ�D�QDPH�
7KH�&RPSDFW�2[IRUG�(QJOLVK�'LFWLRQDU\�GHILQHV�³*UDQJH´�DV�³$�IDUP��HVS��WKH�UHVLGHQFH�
DQG�RXWEXLOGLQJV�RI�D�JHQWOHPDQ�IDUPHU�´����,W�KDV�EHHQ�DVVHUWHG�WKDW�WKH�/\WWRQV�JDYH�
WKHLU�SODQWDWLRQ�WKLV�QDPH�����:KLOH�LW�LV�WHPSWLQJ�WR�LQIHU�DQ�DVVRFLDWLRQ�EHWZHHQ�WKH�6W��
&URL[�³*UDQJH´�DQG�WKH�+DPLOWRQ�DQFHVWUDO�HVWDWH�RI�WKH�VDPH�QDPH�LQ�6WHYHQVWRQ�3DULVK��
$\UVKLUH�&RXQW\��6FRWODQG��RQH�VKRXOG�EHDU�D�IHZ�SHUWLQHQW�IDFWRUV�LQ�PLQG���)LUVW��WKH�
/\WWRQV�KDG�VROG�1R����&RPSDQ\¶V�4XDUWHU�WR�1LFKRODV�7XLWH�LQ�'HFHPEHU���������
6HFRQG��WKH�/\WWRQV�KDG�QR�DFTXDLQWDQFH�ZLWK�-DPHV�+DPLOWRQ��VHQLRU��SULRU�WR�KLV�DUULYDO�
DORQJ�ZLWK�KLV�IDPLO\�DW�&KULVWLDQVWHG�LQ�0D\���������7KLUG��LW�VHHPV�WKH�QDPH�³*UDQJH´�
GRHV�QRW�DSSHDU�LQ�UHFRUGV�LQ�DVVRFLDWLRQ�ZLWK�1R����&RPSDQ\¶V�4XDUWHU�XQWLO�$XJXVW�����
������ZKHQ�LW�LV�LQFOXGHG�LQ�WKH�HQWU\�IRU�-DPHV�/\WWRQ�LQ�WKH�6W��-RKQ¶V�$QJOLFDQ�&KXUFK��
&KULVWLDQVWHG��%XULDO�5HJLVWHU�����7KH�OLNHOLKRRG�WKDW�WKH�SODQWDWLRQ�ZDV�QDPHG�³*UDQJH´�
E\�7XLWH��ZKR�FDPH�IURP�,UHODQG�DQG�ZKHUH�LW�RFFXUV�DV�D�JHRJUDSKLF�SODFH�QDPH�LQ�WZR�
FRXQWLHV��ZDUUDQWV�IXUWKHU�UHVHDUFK�����,QFLGHQWDOO\��(VWDWH�*UDQJH�VKRXOG�QRW�EH�FRQIXVHG�
ZLWK�(VWDWH�/D�*UDQJH��:HVW�(QG�4XDUWHU����ZKLFK�RFFXUV�IURP�WLPH�WR�WLPH�ODUJHO\�GXH�
WR�FDUHOHVVQHVV�PLVVWDWHPHQW���



%OHVW�EH�WKH�WLH�WKDW�ELQGV�
,Q�PLG�������0DU\�)DXFHWW�DQG�KHU����\HDU�ROG�GDXJKWHU�5DFKHO�FDPH�WR�6W��&URL[��WKH��
ODUJHVW�RI�WKH�³'DQLVK�,VODQGV�LQ�$PHULFD�´�WR�YLVLW�$QQH�DQG�KHU�SODQWHU�KXVEDQG��-DPHV��
/\WWRQ�����7KH�YLVLW�FRLQFLGHG�ZLWK�WKH�EDSWLVP�RI�RQH�RI�WKH�/\WWRQ¶V�FKLOGUHQ�����$�UHFHQW��
VRXUFH�KDV�VWDWHG�WKDW�³«WKH�WHHQDJH�5DFKHO�LQKHULWHG�D�PRGHVW�SURSHUW\�KHU�>ODWH@�IDWKHU��
RZQHG�RQ�6W��&URL[�����7KLV�LV�LQGHHG�D�UHYHODWLRQ��DQG�ZH�FDQ�RQO\�KRSH�WKDW�WKH�VRXUFH��
RI�WKLV�FODLP�DQG�WKH�ORFDWLRQ�RI�WKH�SURSHUW\�ZLOO�EH�LGHQWLILHG�LQ�WKH�QHDU�IXWXUH��

5DFKHO¶V�PDUULDJH�WR�WKH�ROGHU�-RKDQ�>ODWHU�DQJOLFL]HG�WR�³-RKQ´@�0LFKDHO�/DYLHQ�ZDV��
VRRQ�³DUUDQJHG´�E\�KHU�PRWKHU��SHUKDSV�PRWLYDWHG�E\�WKH�SURVSHFWV�RI�VRFLDO�DQG��
ILQDQFLDO�DGYDQFHPHQW���$OO�WKDW�JOLWWHUV�LV�QRW�JROG���/DYLHQ��D�IRUPHU�³PHUFKDQW�LQ��
1HHYLV´�DQG�DQ�DVSLULQJ�SODQWHU�RQ�6W��&URL[��KDV�EHHQ�HVWLPDWHG�WR�EH����WR����\HDUV��
ROGHU�WKDQ�5DFKHO�����³$IWHU�D�VKRUW�FRXUWVKLS«>5DFKHO�DQG�/DYLHQ��@�ZHUH�PDUULHG�DW��
7KH�*UDQJH��WKH�VWDWHO\�JUHDW�KRXVH�RI�WKH�/\WWRQ�SODQWDWLRQ�´��

$IWHU�ILYH�\HDUV�DQG�WKH�ELUWK�RI�D�VRQ��5DFKHO�ZDONHG�RXW�RI�WKH�PDUULDJH�IRU�UHDVRQV�
XQNQRZQ���/DYLHQ�³EURXJKW�SXEOLF�FKDUJHV�DJDLQVW�5DFKHO�IRU�DEDQGRQLQJ�KHU�CGXW\¶�DV�
KLV�ZLIH«�>DQG@�KDG�KHU�WRVVHG�LQWR�MDLO�DW�WKH�&KULVWLDQVWHG�IRUW�´��6KH�HQGXUHG�³���DERXW�
WKUHH�PRQWKV«LQ�DQ���E\����IRRW�FHOO�ZLWK�D�VLQJOH�KHDYLO\�EDUUHG�ZLQGRZ�ORRNLQJ�RXW�
RQ�D�KLJK�ZDOO��HPSKDVLV�DGGHG�«´���EHIRUH�KHU�UHOHDVH�DQG�SURPSW�GHSDUWXUH�IRU�1HYLV���
+HUHLQ�OLHV�DQRWKHU�H[DPSOH�WKDW�³WKH�GHYLO�LV�LQ�WKH�GHWDLOV´���LW�ZDV�TXLWH�LPSRVVLEOH�IRU�
WKH�YLHZ�IURP�WKDW�FHOO�ZLQGRZ�WR�EH�EORFNHG�E\�D�³KLJK�ZDOO�´�VLQFH�WKDW�ZDOO�ZDV�QRW�
HUHFWHG�XQWLO����������\HDUV�DIWHU�5DFKHO¶V�LQFDUFHUDWLRQ�����2Q�WKH�RWKHU�KDQG��SHUKDSV�
5DFKHO�ZDV�DKHDG�RI�KHU�WLPH«�

$�FKDQJHOHVV�SUHVHQFH�
2Q�6W��&URL[�LQ�WKH�HLJKWHHQWK�FHQWXU\��LW�ZDV�FXVWRPDU\�IRU�PDQ\�ZHGGLQJV²HVSHFLDOO\�
XSSHU�FODVV�RQHV��WR�EH�VROHPQL]HG�LQ�SULYDWH�UHVLGHQFHV�UDWKHU�WKDQ�LQ�FKXUFK���5DFKHO¶V�
ZHGGLQJ�DW�WKH�/\WWRQV�KDV�JLYHQ�ULVH�WR�DOO�VRUW�RI�PRGHUQ�VSHFXODWLRQ�DQG�DVVXPSWLRQV�
DERXW�ZKDW�WKH�JUHDW�KRXVH�ORRNHG�OLNH���,Q�UHDOLW\��WKH�ILUVW�VFDQW�GHWDLOV�DERXW�WKH�
DSSHDUDQFH�RI�WKH�JUHDW�KRXVH�DW�³*UDQJH´�ZHUH�QRW�SXEOLVKHG�XQWLO��������:H�ZRXOG�GR�
ZHOO�WR�IRUHJR�URPDQWLF�LPDJHV�RI�HOHJDQFH��H�J���FU\VWDO�FKDQGHOLHUV�DQG�VHUYDQWV�LQ�
OLYHU\��PRUH�DSSURSULDWH�WR�D�ODWHU�DJH���,Q�������6W��&URL[�KDG�EHHQ�RSHQ�WR�FRORQL]DWLRQ�
XQGHU�WKH�'DQHV�IRU�OHVV�WKDQ�HOHYHQ�\HDUV���)RU�WKH�ZHOO�WR�GR��OLYLQJ�FRQGLWLRQV�ZHUH�
FRPIRUWDEOH�EXW�KDUGO\�OX[XULRXV�LQ�DQ�RWKHUZLVH�SLRQHHU�HQYLURQPHQW���0RVW��LI�QRW�DOO��
³GZHOOLQJ�KRXVHV´��WKH�WHUP�³JUHDW�KRXVH´�JDLQHG�FXUUHQF\�PXFK�ODWHU��ZHUH�RULJLQDOO\�
ZRRGHQ�VWUXFWXUHV�RQ�PDVRQU\�IRXQGDWLRQV���$V�SURILWV�ZHUH�UHDOL]HG�IURP�WKH�SURGXFWLRQ�
DQG�VDOH�RI�DJULFXOWXUDO�SURGXFWV��VXFK�DV�FRWWRQ��VXJDU��PRODVVHV��DQG�UXP���WKHVH�KRXVHV�
ZHUH�UHSODFHG�RQ�WKH�VDPH�VLWH�ZLWK�ODUJHU��IDU�PRUH�VXEVWDQWLDO�DQG�HODERUDWH�PDVRQU\�
VWUXFWXUHV��ZKLFK�FDQ�EH�GHGXFHG�E\�WKH�VLJQLILFDQW�LQFUHDVH�LQ�LWHPL]HG�YDOXH�EHWZHHQ�
LQYHQWRULHV���$�GDWH�VWRQH�RQ�WKH�³*UDQJH´�JUHDW�KRXVH��LQVFULEHG�³'(�$11$���$112�
�����´�SURYLGHV�WKH�OLNHO\�\HDU�IRU�WKLV�WUDQVIRUPDWLRQ��

0DQ\�EXLOGLQJV�KDYH�D�OLIH�RI�WKHLU�RZQ���2YHU�WLPH��WKH\�DUH�PRGLILHG�WR�VRPH�GHJUHH�WR�
PHHW�VSHFLILF�QHHGV�DQG�FLUFXPVWDQFHV²H�J���WR�DFFRPPRGDWH�ODUJHU�IDPLOLHV���,Q�KLV�



PHPRLUV��5REHUW�6NHRFK��RZQHU�RI�(VWDWH�'LDPRQG�	�5XE\�LQ�4XHHQ¶V�4XDUWHU��PDGH�
WZR�VWDWHPHQWV�UHJDUGLQJ�WKH�JUHDW�KRXVH�DW�³*UDQJH�´�KDYLQJ�WR�GR�ZLWK�WKH�+XUULFDQH�RI�
6HSWHPEHU���������������³7KH�FKLPQH\«�DW�:RUN�	�5HVW«QR�ORQJHU�H[LVWV�DV�LW�ZDV�
ERXJKW�IRU�LWV�VWRQH�E\�WKH�$UPVWURQJV�ZKHQ�WKH\�UHPRGHOHG�WKH�KRXVH�DW�WKH�*UDQJH�LQ�
�����DIWHU�ORVLQJ�WKHLU�KRPH�DW�+HUPRQ�+LOO�LQ�WKH������KXUULFDQH´�� )XUWKHUPRUH��
³7KH\«IL[HG�XS�D�OLWWOH�URRP�LQ�DGGLWLRQ�WR�WKHLU�PRWKHU¶V�URRP�>DW�(VWDWH�+HUPRQ�+LOO@�
DQG�OLYHG�WKDW�ZD\�IRU�VRPH�WLPH�XQWLO�WKH�UHVWRUDWLRQ�RI�WKH�ROG�KRXVH�DW�7KH�*UDQJH�
KDG�SURJUHVVHG�VXIILFLHQWO\�IRU�WKHP�WR�OLYH�WKHUH���7KDW�KRXVH�KDG�QRW�EHHQ�DV�EDGO\�
GDPDJHG�E\�WKH�KXUULFDQH�DV�ZDV�+HUPRQ�+LOO�´��

7KHVH�JHQHUDO�VWDWHPHQWV�ZHUH�HODERUDWHG�RQ�LQ�DQ�RQOLQH�DUWLFOH�DERXW�D�WRXU�RI�³7KH�
*UDQJH�´�FRXUWHV\�RI�³-DQH��WKH�FXVWRGLDQ�RI�WKH�HVWDWH�´����6KH�QRWHG�WKDW�³*UDQJH´�ZDV��
³+RPH�RI�5DFKHO�)DZFHWW�/HYLQH��PRWKHU�RI�WKH�JUHDW�$PHULFDQ�VWDWHVPDQ��$OH[DQGHU�
+DPLOWRQ��ZKR��SUHVXPDEO\��IUHTXHQWHG�WKH�HVWDWH´«�5DFKHO�³«LV�EXULHG�RQ�WKH�
SUHPLVHV�DQG�D�JUDYHVWRQH�ZDV�HUHFWHG�LQ�WKH�����¶V�>VLF�@�WR�FRPPHPRUDWH�KHU�GHDWK´�
>HPSKDVHV�DGGHG@���7KH�IROORZLQJ�DUFKLWHFWXUDO�GHWDLOV�RI�WKH�JUHDW�KRXVH��REYLRXVO\�
SURYLGHG�E\�WKH�FXUUHQW�RZQHUV��DUH�ZRUWK\�RI�QRWH���³7KH�PDLQ�OHYHO�RI�WKH�*UHDWKRXVH�LV�
VHUYHG�E\�D�JUDQG�VWDLUFDVH�DVFHQGLQJ�IURP�WKH�IURQW�GRRU�RQ�WKH�VRXWKZHVW�FRUQHU�RI�WKH�
EXLOGLQJ���7KLV�ZDV�DGGHG�LQ�WKH�HDUO\���WK�FHQWXU\���$W�WKH�WRS�RI�WKH�VWDLUV�LV�WKH�
GLQLQJ�URRP«�7KLV�URRP�ZDV��DW�RQH�WLPH��D�JDOOHU\��DV�LWV�SOHWKRUD�RI�ZLQGRZV�DWWHVWV����
,W�ZDV�FRQYHUWHG�LQ������WR�D�GLQLQJ�URRP�E\�LW�WKHQ�QHZ�RZQHUV�ZKR�ERXJKW�7KH�
*UDQJH�DIWHU�WKHLU�KRXVH��LQ�%HHVWRQ�+LOO�>VLF�@����ZDV�GHVWUR\HG�E\�WKH�GHYDVWDWLQJ�
KXUULFDQH�RI��������(DVW�RI�WKH�GLQLQJ�URRP��QHH�JDOOHU\��LV�WKH�KLJK�FHLOLQJHG�OLYLQJ�
URRP��RU�GUDZLQJ�URRP�DV�LW�ZDV�NQRZQ���,Q�WKH�HDVW�ZDOO����ZKLFK�LV����LQFKHV�WKLFN���D�
VKXWWHUHG�GRRUZD\�RSHQV�SUHFLSLWRXVO\�RQ�D�YLVWD�RI�IODW�JUHHQ�ILHOGV���WKDW�RQFH�ZHUH�
SODQWHG�LQ�VXJDU�FDQH«´��7KH�DUWLFOH�JRHV�RQ�WR�VD\��³7KH�*UDQJH�*UHDWKRXVH�KDV�ILYH�
EHGURRPV�DQG�IRXU�EDWKV���7KH�EDVHPHQW�LV�FRPSULVHG�RI�WZR�KDQGVRPH��VWRQH��DQG�
FRUDO�ZDOOHG�EHGURRPV�DV�ZHOO�DV�P\ULDG�VWRUDJH�DUHDV���$UFKHG�ZLQGRZ�RSHQLQJV�
DQG�SDVVDJHZD\V�OHQG�D�XQLTXH�DUFKLWHFWXUDO�IODYRU�DQG�D�GHFLGHGO\�QRQ�EDVHPHQW�
OLNH�DSSHDUDQFH�WR�WKLV�OHYHO«����>2@XWVLGH�RQ�WKH�ZHVWHUQ�H[SRVXUH��ZH�YLHZHG�WKH�
IRXQGDWLRQ�RI�WKH�ROG�FRRNKRXVH�ZKLFK�KDV�EHHQ�FDSSHG�DQG�FRQYHUWHG�WR�DQ�DERYH�
JURXQG�FLVWHUQ´�>HPSKDVHV�DGGHG@��

1HYHUWKHOHVV��ZH�UHDG�WKDW��³7KH�EXLOGLQJ�EHVLGH�ZKLFK�LV�5DFKHO¶V�JUDYH��ZDV�GDPDJHG�
LQ�WKH�����V�E\�D�ILHUFH�VWRUP�DQG�DJDLQ�E\�+XUULFDQH�+XJR�LQ�������LW�ZDV�IDLWKIXOO\�
UHVWRUHG�>HPSKDVLV�DGGHG@�RQ�ERWK�RFFDVLRQV«´����6ZHHSLQJ�JHQHUDOL]DWLRQV�ZLOO�KDYH�
WR�EH�DVVHVVHG�DFFRUGLQJ�WR�DSSOLFDEOH�VWDQGDUGV�DV�SDUW�RI�WKH�IHGHUDO�IHDVLELOLW\�VWXG\��LI�
WKDW�ELOO�JHWV�DSSURYHG�DQG�IXQGHG���7KLV�ZLOO�GHWHUPLQH�KRZ�SUHFLVHO\�RU�ORRVHO\�FHUWDLQ�
WHUPV��³UHVWRUHG´�YHUVXV�³UHPRGHOHG�´�HDFK�KDYLQJ�LWV�RZQ�WHFKQLFDO�VSHFLILF�GHILQLWLRQV��
KDYH�EHHQ�XVHG���,W�LV�VDIHU�DW�WKLV�MXQFWXUH�WR�VD\�WKDW�WKH�JUHDW�KRXVH�DW�³*UDQJH´²LQVLGH�
DQG�RXW��LV�WRGD\�DQ�HQWLUHO\�GLIIHUHQW�EXLOGLQJ�WKDQ�WKDW�DW�WKH�WLPH�RI�5DFKHO¶V�ZHGGLQJ�
LQ�������DQG�LV�PDUNHGO\�GLIIHUHQW�IURP�ZKDW�H[LVWHG�EHWZHHQ������������

³+DSS\�FKLOGKRRG�KRXUV´�
6RPH�DXWKRUV�KDYH�VWDWHG�WKDW�$OH[DQGHU�+DPLOWRQ�OLYHG�DW�1R����&RPSDQ\¶V�4XDUWHU���RU�
DW�OHDVW�³VSHQW�KDSS\�FKLOGKRRG�KRXUV´�WKHUH�����%RWK�DVVHUWLRQV�DUH�IDQWDVLHV���-DPHV�



/\WWRQ�VROG�WKH�SODQWDWLRQ�WR�1LFKRODV�7XLWH�LQ�'HFHPEHU��������²PRQWKV�EHIRUH�WKH�
+DPLOWRQV�DUULYHG�DW�&KULVWLDQVWHG�LQ�0D\���������$IWHU�WKH�SDUWLQJ�RI�WKHLU�SDUHQWV�LQ�WKH�
VXPPHU�RI�������WKH�+DPLOWRQ�EURWKHUV�OLYHG�ZLWK�WKHLU�PRWKHU��DQG�ZRXOG�KDYH�VSHQW�D�
JRRG�SDUW�RI�HDFK�GD\�ZRUNLQJ�DW�KHU�VWRUH���RU�HOVHZKHUH�WR�KHOS�HDUQ�D�OLYLQJ���,W�VWUDLQV�
WKH�LPDJLQDWLRQ�WR�KDYH�WKHP�ZDON�PRUH�WKDQ�D�PLOH�HDFK�ZD\�WR�D�SURSHUW\�QR�ORQJHU�
RZQHG�E\�UHODWLYHV��WR�GR�KHDYHQ�NQRZV�ZKDW²SHUKDSV�FRQWHPSODWH�WKH�JORULHV�RI�WKH�
SDVW���2QH�FRXOG�RQO\�LPDJLQH�ZKDW�WKH�RZQHU�RU�KLV�PDQDJHU�ZRXOG�KDYH�WKRXJKW�DERXW�
WKH�SUHVHQFH�RI�UHODWLYHO\�LPSRYHULVKHG�MXYHQLOH�WUHVSDVVHUV��

5DFKHO¶V�JUDYHVLWH�DQG�WKH�PRQXPHQW�
7KH�ODVW�$OH[DQGHU�+DPLOWRQ�DVVRFLDWLRQ�ZLWK�³*UDQJH´�FRQFHUQV�WKH�EXULDO�VLWH�RI�KLV�
PRWKHU���:KHQ�WKH�/\WWRQV�VROG�WKHLU�SODQWDWLRQ�WR�1LFKRODV�7XLWH��WKH�IDPLO\�FHPHWHU\�
ZDV�UHVHUYHG���5DFKHO�GLHG�RI�<HOORZ�)HYHU�DW�KHU�UHVLGHQFH�LQ�&KULVWLDQVWHG�RQ�)HEUXDU\�
�����������6KH�ZDV�EXULHG�WKH�IROORZLQJ�GD\�LQ�WKH�/\WWRQ�FHPHWHU\���7R�DVVHUW�WKDW��³$V�D�
GLYRUFHG�ZRPDQ�ZLWK�WZR�FKLOGUHQ�FRQFHLYHG�RXW�RI�ZHGORFN��5DFKHO�ZDV�OLNHO\�GHQLHG�D�
EXULDO�DW�QHDUE\�6W��-RKQ¶V�$QJOLFDQ�&KXUFK´���PD\�EH�ORJLFDO�DVVXPSWLRQ�LQ�OLJKW�RI�
VRFLHWDO�DWWLWXGHV�LQ�WKH���WK�FHQWXU\��EXW�LW�VWLOO�FRQMHFWXUH�LQ�WKH�DEVHQFH�RI�FRQWHPSRUDU\�
GRFXPHQWDWLRQ���7KH�ORFDWLRQ�RI�WKH�JUDYHVLWH��³0U��7XLWH¶V�3ODQW�´��LV��DORQJ�ZLWK�RWKHU�
GHWDLOV��IRXQG�LQ�KHU�HQWU\�LQ�WKH�6W��-RKQ¶V�%XULDO�5HJLVWHU���

$�JUDQLWH�PRQXPHQW�WR�5DFKHO�LV�ORFDWHG�D�VKRUW�GLVWDQFH�WR�WKH�QRUWKZHVW�RI�WKH�JUHDW�
KRXVH�NLWFKHQ���+HUH�LV�KRZ�LW�FDPH�WR�EH���,Q���������$PHULFDQ�DXWKRU�*HUWUXGH�$WKHUWRQ�
WUDYHOHG�WR�6W��&URL[�DQG�1HYLV�VHHNLQJ�GRFXPHQWDWLRQ�IRU�KHU�SHQGLQJ�³KLVWRULFDO�QRYHO�´�
7KH�&RQTXHURU���6KH�ZDV�VKRZQ�5DFKHO¶V�HQWU\�LQ�WKH�FKXUFK�EXULDO�UHJLVWHU��ZKLFK�
LQGLFDWHG�ZKHUH�VKH�KDG�EHHQ�EXULHG���$WKHUWRQ��HQWKUDOOHG�ZLWK�5DFKHO¶V�LQGHSHQGHQW�DQG�
XQFRQYHQWLRQDO�FKDUDFWHU��SXUFKDVHG�WKH�PRQXPHQW�RXW�RI�KHU�RZQ�IXQGV�DQG�KDG�LW�
HUHFWHG�RQ�WKH�HVWDWH�LQ�5DFKHO¶V�PHPRU\��

+HUH¶V�WKH�UXE���7UDFHV�RI�WKH�/\WWRQ�FHPHWHU\�KDYH�ORQJ�VLQFH�GLVDSSHDUHG���$WKHUWRQ¶V�
VHOHFWLRQ�RI�WKH�VLWH�IRU�WKH�PRQXPHQW�ZDV�DUELWUDU\�DQG�SDUWLDOO\�LQIOXHQFHG�E\�DHVWKHWLF�
FRQVLGHUDWLRQV��DQG�KDV�QR�UHODWLRQVKLS�WR�WKH�DFWXDO�JUDYHVLWH���,QFLGHQWDOO\��WKH�
PRQXPHQW�ZDV�LQVFULEHG�ZLWK�DQ�LQFRUUHFW�ELUWK�\HDU�RI�������UDWKHU�WKDQ��������

7KH�$OH[DQGHU�+DPLOWRQ�\RX�QHYHU�VXVSHFWHG�

6OHHSLQJ�DURXQG�
0RGHVW\�KDV�OLWWOH�SODFH�ZKHQ�LW�FRPHV�WR�FDSLWDOL]LQJ�RQ�VRPHRQH�IDPRXV���$�IDYRULWH�
DVVRFLDWLRQ�LV�WKDW�³VR�DQG�VR´�OLYHG��RU�VOHSW��KHUH���)RU�H[DPSOH��*HRUJH�:DVKLQJWRQ�
VOHSW�LQ�VR�PDQ\�SODFHV�WKDW�RQH�LV�OHIW�WR�ZRQGHU�ZKHQ�KH�IRXQG�WKH�WLPH�WR�EHFRPH�³WKH�
)DWKHU�RI�KLV�&RXQWU\�´��2Q�D�OHVVHU�VFDOH��WKH�VDPH�SULQFLSOH�DSSOLHV�WR�$OH[DQGHU�
+DPLOWRQ�DQG�6W��&URL[���,Q�DGGLWLRQ�WR�VXSSRVHGO\�OLYLQJ�DW�³*UDQJH´�ZLWK�KLV�PRWKHU�
DQG�EURWKHU��ZKLFK�KDV�DOUHDG\�EHHQ�DGGUHVVHG���$OH[DQGHU�+DPLOWRQ�ZDV�UHSXWHG�WR�KDYH�
OLYHG�DW�(VWDWH�6KR\V�IURP�����������ZKLOH�KLV�IDWKHU�ZDV�HPSOR\HG�WKHUH�DV�PDQDJHU���
7KLV�RQO\�VHUYHV�WR�PXGG\�WKH�ZDWHUV�HYHQ�IXUWKHU���7KLV�DXWKRU�NQRZV�RI�QR�
FRQWHPSRUDU\�SURRI�IRU�HLWKHU�DOOHJDWLRQ���$IWHU�WKHLU�PRWKHU¶V�GHDWK��WKH�+DPLOWRQ�ER\V�
OLYHG�ZLWK�WKHLU�FRXVLQ�3HWHU�/\WWRQ�XQWLO�WKH�ODWWHU¶V�VXLFLGH��SHUKDSV�WKH\�IDLOHG�WR�WLG\�



XS�WKHLU�URRP�RQFH�WRR�PDQ\�WLPHV����³$OH[DQGHU�>WKHQ@�ZHQW�WR�OLYH�ZLWK�WKH�>7KRPDV@�
6WHYHQV�IDPLO\�MXVW�RXWVLGH�&KULVWLDQVWHG«´����$FFRUGLQJ�WR�WKLV�VFHQDULR��$OH[DQGHU�
+DPLOWRQ�URGH�D�KRUVH�WR�DQG�IURP�ZRUN�����7KH�6WHYHQV¶�UHVLGHQFH��KRZHYHU��ZDV�
UHFRUGHG�RQ�.LQJ�6WUHHW�����7KLV�UDLVHV�WKH�TXHVWLRQV��D��ZKHQ�.LQJ�6WUHHW�ZDV�HYHU�
FRQVLGHUHG�³MXVW�RXWVLGH�&KULVWLDQVWHG�´�DQG�LQ�OLJKW�RI�WKH�6WHYHQV¶�DFWXDO�UHVLGHQFH��E��
ZKHWKHU�+DPLOWRQ�UHDOO\�URGH�D�KRUVH�WKH�DSSUR[LPDWHO\�WKUHH�EORFNV�WR�DQG�IURP�ZRUN��

:HDULQJ�RXW�WKH�OLEUDU\�FDUG�
7KHUH�LV�QR�TXHVWLRQ�WKDW�$OH[DQGHU�+DPLOWRQ�ZDV�RI�JHQLXV�FDOLEHU���+RZHYHU��WR�VWDWH�
WKDW�+DPLOWRQ�KDG��³E\�WKH�WLPH�KH�FHOHEUDWHG�KLV���WK�ELUWKGD\�«UHDG�DQG�UHUHDG�
3OXWDUFK��+XPH��/RFNH��6KDNHVSHDUH��0LOWRQ��/LY\��+REEHV��0DFKLDYHOOL��9ROWDLUH�DQG�
5RXVVHDX�DORQJ�ZLWK�VXUYH\V�RI�*UHHN�DQG�5RPDQ�KLVWRU\´�ZLWKRXW�WKH�EHQHILW�RI�
H[WHQVLYH�DQG�IRUPDO�WXWHODJH�VWDJJHUV�WKH�LPDJLQDWLRQ���,W�KDV�IXUWKHUPRUH�EHHQ�VWDWHG�
WKDW��³6RPH�RI�WKHVH�ERRNV�ZHUH�DPRQJ�WKH�WLWOHV�LQ�KLV�PRWKHU¶V�OLEUDU\�´����7KH�'HDOLQJ�
�H�J���3UREDWH��&RXUW¶V�LQYHQWRU\�RI�5DFKHO¶V�HVWDWH�RQO\�FROOHFWLYHO\�UHIHUUHG�WR�³���
ERRNV´�ZLWKRXW�OLVWLQJ�WKH�WLWOHV�����,W�LV�PRVW�XQIRUWXQDWH�WKDW�QR�FLWDWLRQV�ZHUH�SURYLGHG�
WR�VXSSRUW�WKHVH�FODLPV���7KH�SUDFWLFDO�H[SODQDWLRQ�PD\�OLH�LQ�WKH�IDFW�WKDW�WKH�HYLGHQFH�
VLPSO\�GRHV�QRW�H[LVW��

$GRSWLRQ�SDSHUV�LQ�GXSOLFDWH�
$�VHQLRU�RIILFLDO�ZLWK�WKH�1DWLRQDO�3DUN�6HUYLFH��LQ�WHVWLPRQ\�RQ�EHKDOI�RI�6�������VWDWHG�
WKDW��³$IWHU�KLV�PRWKHU¶V�GHDWK��+DPLOWRQ�ZDV�WZLFH�DGRSWHG«´����7KLV�DVVHUWLRQ�ZDV�
UHSHDWHG�LQ�D�ORFDO�QHZVSDSHU�DUWLFOH��ZKLFK�VSHFLILFDOO\�QDPHG�³D�FRXVLQ��3HWHU�/\WWRQ´�
DQG��DIWHU�/\WWRQ¶V�VXLFLGH��³ORFDO�PHUFKDQW�7KRPDV�6WHYHQV�´����$OWKRXJK�WKH�LQGLYLGXDOV�
DQG�WKH�FKURQRORJLFDO�VHTXHQFH�DUH�FRUUHFW��WKH�DVVHUWLRQ�RI�DGRSWLRQ�LV�QRW���7KH�
H[SODQDWLRQ�LV�GHFHSWLYHO\�VLPSOH���WKHVH�JHQWOHPHQ�ZHUH�VXFFHVVLYHO\�SODFHG�DV�
³JXDUGLDQV�´��7KH�WHUPV�³JXDUGLDQVKLS´�DQG�³DGRSWLRQ´�ZHUH�QRW²DQG�DUH�QRW��
V\QRQ\PRXV��

:KHUH�','�+DPLOWRQ�ZRUN"�
(OHYHQ�\HDU�ROG�$OH[DQGHU�+DPLOWRQ�ZHQW�WR�ZRUN�IRU�WKH�ILUP�RI�1HZ�<RUNHUV�'DYLG�
%HHNPDQ�DQG�1LFKRODV�&UXJHU�LQ�������DQG�QRW��DV�KDV�EHHQ�LPSOLHG��DIWHU�5DFKHO¶V�GHDWK�
LQ����������/RFDO�WUDGLWLRQ�KDV�ORQJ�SODFHG�&UXJHU¶V�SODFH�RI�EXVLQHVV�DW�1RV��������.LQJ�
6WUHHW��DFURVV�IURP�*RYHUQPHQW�+RXVH�����1RW�WR�EH�RXWGRQH��WKHUH�KDYH�DOVR�EHHQ�
VSRUDGLF��DOWKRXJK�OHVV�ZHOO�NQRZQ��DVVHUWLRQV�ZKLFK�SODFHG�1LFKRODV�&UXJHU¶V�EXVLQHVV�
LQ�)UHGHULNVWHG��RQ�³«%D\�>6WUDQG@�6WUHHW��IURQWLQJ�WKH�URDGVWHDG�«>ZKHUH@�$OH[DQGHU�
+DPLOWRQ«KDG�ZRUNHG�DV�D�FOHUN«´����7KH�OLNHO\�FDXVH�RI�WKH�OHJHQG�RI�1RV��������
.LQJ�6WUHHW��&KULVWLDQVWHG��VWHPV�IURP�WKH�IDFW�WKDW�&UXJHU�HYHQWXDOO\�RZQHG�WKDW�
SURSHUW\�EHJLQQLQJ�LQ���������HLJKW�\HDUV�DIWHU�$OH[DQGHU�+DPLOWRQ�KDG�OHIW�WKH�LVODQG���
'HWDLOV��GHWDLOV���,Q�+DPLOWRQ¶V�WLPH�RQ�6W��&URL[��SURSHUW\�RZQHUVKLS�UHFRUGV�ORFDWH�WKH�
VWRUH�DW�1RV������.LQJ�6WUHHW��ZLWK�ZDUHKRXVHV�DW�1RV�����DQG����.LQJ�&URVV�6WUHHW���
3HWHU�/RWKDULXV�2[KROP¶V������3ODQ�1R����RI�&KULVWLDQVWHG���VKRZV�WKDW�WKH�³IRRWSULQW´�
�RXWOLQH��RI�WKH�EXLOGLQJV�WKHUH�ZHUH�ODLG�RXW�OLNH�D�FDSLWDO�³/�´��7KH�VWRUHIURQW��WKH�EDVH�
RI�WKH�³/´��IDFHG�.LQJ�6WUHHW��DQG�WKH�WZR�URZV�RI�ZDUHKRXVHV�ZLWK�D�QDUURZ�SDVVDJHZD\�
LQ�EHWZHHQ��WKH�OHJ�RI�WKH�³/´��H[WHQGHG�DORQJ�.LQJ�&URVV�6WUHHW��



³+DPPLQJ´�LW�XS�
$�UHFHQW�SXEOLFDWLRQ�DERXW�$OH[DQGHU�+DPLOWRQ�RQ�6W��&URL[��FODLPHG�RI�³«ZKRP�DOO�KLV�
IULHQGV�FDOOHG�³+DP�´��$OWKRXJK�WKH�VRXUFH�RI�WKLV�FODLP�ZDV�QRW�DWWULEXWHG��LW�KDV�EHHQ�
WUDFHG�WR�+DPLOWRQ�ELRJUDSKHUV�5RQ�&KHUQRZ�DQG�-DPHV�7KRPDV�)OH[QHU�����
8QIRUWXQDWHO\��WKH�FXUUHQW�DXWKRU�KDV�FKURQRORJLFDOO\�PLVUHSUHVHQWHG�WKH�DSSOLFDWLRQ�RI�
WKDW�QLFNQDPH���,W�RULJLQDWHG�DV�D�WHUP�RI�HQGHDUPHQW�IRU�$OH[DQGHU�+DPLOWRQ�DPRQJ�
IHOORZ�DLGHV�WR�*HQHUDO�*HRUJH�:DVKLQJWRQ�GXULQJ�WKH�$PHULFDQ�5HYROXWLRQ��DQG�127�
HDUOLHU�RQ�6W��&URL[���1R�HYLGHQFH�VXUYLYHV²LI�LW�ZDV�HYHU�UHFRUGHG�LQ�WKH�ILUVW�SODFH²RI�
WKH�XVH�RI�D�+DPLOWRQ�QLFNQDPH�RQ�6W��&URL[��DV�ZH�NQRZ�WKDW�KH�FDOOHG�KLV�ER\KRRG�
IULHQG�(GZDUG�6WHYHQV�³1HG�´�

7KH�FROOHJH�IXQG
0RVW�RI�KLV�ELRJUDSKHUV�JHQHUDOO\�DFNQRZOHGJH�WKDW�WKH�KXUULFDQH�RI�$XJXVW������
������GHVFULEHG�DW�WKH�WLPH�DV�³WKH�PRVW�GUHDGIXO�+XUULFDQH�NQRZQ�KHUH�LQ�WKH�PHPRU\��
RI�0DQ�´��²SURYLGHG�D�SURYLGHQWLDO�RSSRUWXQLW\�IRU�VHYHQWHHQ�\HDU�ROG�$OH[DQGHU��
+DPLOWRQ���+LV�YLYLG�LPSUHVVLRQV�ZHUH�UHFRUGHG�LQ�D�UHPDUNDEOH�HUXGLWH��KDOI��
GHVFULSWLYH�DQG�KDOI�SKLORVRSKLFDO�OHWWHU�WR�KLV�IDWKHU��ZKR�ZDV�WKHQ�OLYLQJ�LQ�7REDJR���$��
3UHVE\WHULDQ�FOHUJ\PDQ�DW�&KULVWLDQVWHG��WKH�5HY��+XJK�.QR[��ZDV�DEOH�WR�SHUVXDGH�D��
UHOXFWDQW�+DPLOWRQ�WR�SXEOLVK�WKH�OHWWHU�DQRQ\PRXVO\�LQ�WKH�5R\DO�'DQLVK�$PHULFDQ�
*D]HWWH�����7KLV�UHOXFWDQFH�LV�DW�RGGV�ZLWK�WKH�DOOHJDWLRQ�WKDW��³7KH�*D]HWWH�SXEOLVKHG��
VHYHUDO�RI�+DPLOWRQ¶V�RIWHQ�VWDUWOLQJO\�DFFRPSOLVKHG�DQG�PDWXUH�SRHPV«´��+DPLOWRQ¶V��
DXWKRUVKLS�LV�DVVXPHG�RQ�WKH�EDVLV�RI�WKH�SVHXGRQ\P��³D�ORFDO�\RXWK�´����+RZHYHU��WKH��
5HY��.QR[�LQWURGXFHG�WKH�DXWKRU�RI�WKH�KXUULFDQH�OHWWHU�DV�³D�<RXWK�RI�WKH�,VODQG�´��7KH��
OHWWHU�FHUWDLQO\�PDGH�TXLWH�DQ�LPSUHVVLRQ�RQ�LWV�UHDGHUV��SHUVXDGLQJ�VRPH�WR�DFWLYHO\�WU\�WR��
IXUWKHU�WKH�\RXQJ�PDQ¶V�HGXFDWLRQ��

3XEOLVKHG�VRXUFHV�KDYH�DWWULEXWHG�ILQDQFLDO�DVVLVWDQFH�WR�³WZR�JHQHURXV�DXQWV�´�³DGPLULQJ��
IULHQGV�DQG�UHODWLYHV�´�SXEOLF�VXEVFULSWLRQ��³ZHDOWK\�PHUFKDQWV>�@«1LFKRODV�&UXJHU>�@«��
&RUQHOLXV�.RUWULJKW>�@«7KRPDV�6WHYHQV��WKH�SUREDWH�MXGJH��DQG�WKH�VRQ�RI��
6WDGWKDXSWPDQG�>7RZQ�&DSWDLQ�%HUWUDP�3LHWHU@�GH�1XOO\«´���:KDW�DUH�WKH�SUDFWLFDOLW\��
RI�WKH�YDULRXV�RSWLRQV"�

$OH[DQGHU�+DPLOWRQ�KDG�RQO\�RQH�DXQW²KLV�PRWKHU¶V�VLVWHU��$QQ�)DXFHWW�/\WWRQ��ZKR�
KDG�DOUHDG\�GLHG�LQ�����²DQG�QRW�WZR���7KH�RWKHU�IHPDOH�UHODWLYH��D�ILUVW�FRXVLQ��$QQ�
/\WWRQ�9HQWRQ��ODWHU�0LWFKHOO�²ZDV�QRW�EHHQ�LQ�D�ILQDQFLDO�SRVLWLRQ�WR�DVVLVW�DQ\RQH���
6KH�DQG�KHU�ILUVW�KXVEDQG�KDG�IOHG�6W��&URL[�IRU�1HZ�<RUN�LQ������IROORZLQJ�KLV�
EDQNUXSF\���

5HFHQW�+DPLOWRQ�ELRJUDSKHUV�KDYH�IDYRUHG�VRPH�IRUP�RI�VXEVFULSWLRQ�����+RZHYHU��D��
WKRURXJK�VXUYH\�RI�WKH�5R\DO�'DQLVK�$PHULFDQ�*D]HWWH�EHWZHHQ�6HSWHPEHU�������DQG��
-XO\��������E\�WKLV�DXWKRU�KDV�IDLOHG�WR�VKRZ�DQ\�QRWLFHV�IRU�SXEOLF�VXEVFULSWLRQ��ZKLFK��
ZRXOG�KDYH�EHHQ�WKH�QRUP���,Q�WKH�DEVHQFH�RI�D�JHQHUDO�VXEVFULSWLRQ��LW�LV�UHDVRQDEOH�WR��
VXJJHVW�WKDW�RQH�RU�PRUH�RI�WKH�JHQWOHPHQ�RI�PHDQV�PHQWLRQHG�SULYDWHO\�FRQWULEXWHG�WKH��
IXQGV���1LFKRODV�&UXJHU�ZRXOG�KDYH�KDG�WKH�JUHDWHVW�UHDVRQ�WR�GR�VR����JLYHQ�+DPLOWRQ¶V��
H[HUWLRQV�RQ�EHKDOI�RI�KLP�DQG�KLV�EXVLQHVV��



5HY��.QR[��IRU�KLV�SDUW��SURYLGHG�OHWWHUV�RI�LQWURGXFWLRQ�WR�LQIOXHQWLDO�SHRSOH�LQ�1HZ�<RUN�
DQG�1HZ�-HUVH\��DQG�SDUWLFXODUO\�WR�KLV�DOPD�PDWHU��WKH�&ROOHJH�RI�1HZ�-HUVH\�DW�
3ULQFHWRQ�����1RW�ORQJ�DIWHU�-XQH�������������\HDU�ROG�$OH[DQGHU�+DPLOWRQ�OHIW�6W��&URL[�
IRU�%ULWLVK�1RUWK�$PHULFD���DQG�IXWXUH�JUHDWQHVV��

&RQFOXVLRQ�

$Q\�XQGHUVWDQGLQJ�RI�WKH�SDVW�LV�VKDSHG�E\�D�QXPEHU�RI�IDFWRUV���5HVHDUFK�DERXW�D�
SDUWLFXODU�WRSLF�RU�WKHPH�LV�DIIHFWHG�E\�PRWLYH��WKH�FRPSDUDWLYH�XVH�RI�SULPDU\��
VHFRQGDU\��RU�WHUWLDU\�VRXUFHV��WKH�SURILFLHQF\��WKRURXJKQHVV��DQG�DQDO\WLFDO�VNLOOV�RI�WKH�
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�������������³5HSRUW���7KH�'DQLVK�:HVW�,QGLD�	�*XLQHD�&RPSDQ\�:DUHKRXVH��
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8QLYHUVLW\�3UHVV�RI�.DQVDV�����������
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&RDVW�DQG�*HRGHWLF�6XUYH\���:DVKLQJWRQ��'�&����*RYHUQPHQW�3ULQWLQJ�2IILFH���������
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