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5REHUW�VSHQW�D�WRWDO�RI�D�GHFDGH�DV�D

IRUHLJQ�FRUUHVSRQGHQW�LQ�&DPERGLD�

OHDYLQJ�LQ������

�

)URP����������KH�ZDV�WKH�PDQDJLQJ

HGLWRU�RI�7KH�3KQRP�3HQK�3RVW��WKH

FRXQWU\
V�ILUVW�(QJOLVK�ODQJXDJH

QHZVSDSHU��

+H�UHWXUQHG�LQ������WR�FRYHU�WKH�WULDO�RI

&RPUDGH�'XFK��WKH�.KPHU�5RXJH
V�KHDG

RI�VHFXULW\��'XFK�ZDV�MDLOHG�IRU�OLIH�LQ

�����E\�WKH�81�EDFNHG�ZDU�FULPHV

WULEXQDO��DQG�GLHG�LQ������

'XULQJ�5REHUW
V�VHFRQG�VWLQW�LQ

&DPERGLD��KH�ZRUNHG�DV�WKH�FRXQWU\

FRUUHVSRQGHQW�IRU�WKH�*HUPDQ�3UHVV

$JHQF\�GSD��DQG�DOVR�UHSRUWHG�IRU�5DGLR

$XVWUDOLD��9RLFH�RI�$PHULFD�UDGLR��%%&

UDGLR�DQG�'HXWVFKH�:HOOH��DPRQJ

RWKHUV��
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IDFHERRN

IROORZHUV

+LV�ZULWLQJ�DSSHDUHG�UHJXODUO\�WKURXJK

WKHVH�RXWOHWV�DQG�RWKHUV�LQ�(XURSH�

$XVWUDODVLD�DQG�WKH�$PHULFDV�

)RU�KLV�ERRN��5REHUW�WUDYHOOHG�DURXQG

&DPERGLD�LQWHUYLHZLQJ�SHRSOH�DERXW�WKH

.KPHU�5RXJH�SHULRG��WKH�LPSDFW�RI�WKH

WULEXQDO�DQG�WKH�WKRUQ\�LVVXH�RI

UHFRQFLOLDWLRQ��ZKLFK�DV�D�6RXWK�$IULFDQ�

ZDV�RI�SDUWLFXODU�SHUVRQDO�LQWHUHVW�

)RU�WZR�\HDUV��KH�ZDV�WKH�SUHVLGHQW�RI�WKH

2YHUVHDV�3UHVV�&OXE�RI�&DPERGLD��DQG�LQ

WKDW�FDSDFLW\�HVWDEOLVKHG�VWURQJ�OLQNV�ZLWK

WKH�UHJLRQ
V�OHDGLQJ�MRXUQDOLVWV�

+H��OHIW�&DPERGLD�LQ�������+H�OLYHV�LQ

+XQJDU\�ZLWK�KLV�ZLIH�DQG�VRQ��DQG�LV

ZRUNLQJ�RQ�D�VFUHHQSOD\�RI�KLV�ERRN��DQG

RQ�PDWHULDO�IRU�D�QHZ�ERRN��

+LV�ZHEVLWH�ZZZ�UREHUWFDUPLFKDHO�QHW

FRQWDLQV�PDQ\�RI�KLV�DUWLFOHV�
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:KHQ�WKH�&ORXGV�)HOO�IURP�WKH�6N\��$

'DXJKWHU
V�6HDUFK�IRU�+HU�)DWKHU�LQ�WKH

.LOOLQJ�)LHOGV�RI�&DPERGLD�ZLOO�EH

SXEOLVKHG�RQ�0DUFK����������LQ�WKH�8�6�

DQG�&DQDGD�E\�WKH�+DFKHWWH�%RRN

*URXS�

'XULQJ�WKH�.KPHU�5RXJH
V�FDWDVWURSKLF

IRXU�\HDU�UHLJQ�RI�WHUURU��WZR�PLOOLRQ

&DPERGLDQV�GLHG���RQH�LQ�IRXU�RI�WKH

SRSXODWLRQ���IURP�H[HFXWLRQ��VWDUYDWLRQ�

LOOQHVV�RU�RYHUZRUN�

,Q�GHVFULELQJ�RQH�IDPLO\
V�TXHVW�WR�OHDUQ

WKHLU�KXVEDQG�DQG�IDWKHU
V�IDWH��DQG�WKH

ZDU�FULPHV�WULDO�RI�&RPUDGH�'XFK��ZKR

UDQ�WKH�QRWRULRXV�6����SULVRQ�LQ�3KQRP

3HQK��:KHQ�WKH�&ORXGV�)HOO�IURP�WKH�6N\

LOOXPLQDWHV�WKH�WUDJHG\�RI�D�QDWLRQ�

%DFNJURXQG

,Q�������WKH�.KPHU�5RXJH�WRRN�FRQWURO�RI

&DPERGLD�DIWHU�D�OHQJWK\�FLYLO�ZDU��7KH\��

FORVHG�LWV�ERUGHUV��GURYH�HYHU\RQH�LQWR

UXUDO�JXODJV��DQG�VRXJKW�WR�WXUQ�WKH

FORFN�EDFN�WR�<HDU�=HUR��7KH\�RXWODZHG

UHOLJLRQ��PDUNHWV��PRQH\��HGXFDWLRQ��

HYHQ�WKH�FRQFHSW�RI�IDPLO\�
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IDFHERRN

IROORZHUV

%XW�WKH�UHYROXWLRQ�VRRQ�LPSORGHG��GULYHQ

WR�GHVWUXFWLRQ�E\�WKH�LQFRPSHWHQFH�DQG

SDUDQRLD�RI�WKH�OHDGHUVKLS��/LNH�KXQGUHGV

RI�RWKHUV��ZKHQ�KH�UHWXUQHG�LQ�������2XN

.HW�ZDV�XWWHUO\�XQDZDUH�RI�WKH�WHUURUV

EHLQJ�ZURXJKW�LQ�WKH�UHYROXWLRQ
V�QDPH�

&DUPLFKDHO�KDV�ZRYHQ�WRJHWKHU�WKH

VWRULHV�RI�ILYH�SHRSOH�ZKRVH�OLYHV

LQWHUVHFWHG�WR�WUDXPDWLF�HIIHFW��'XFK�

.HW
V�GDXJKWHU��1HDU\��ZKR�ZDV�MXVW�WZR

ZKHQ�KHU�IDWKHU�GLVDSSHDUHG��2XN�.HW

KLPVHOI��.HW
V�)UHQFK�ZLIH��0DUWLQH��DQG

.HW
V�FRXVLQ��6DG\��ZKR�QHYHU�OHIW

&DPERGLD�DQG�VWLOO�OLYHV�WKHUH�

7KURXJK�WKHVH�SHUVRQDO�VWRULHV�DQG

PRQWKV�VSHQW�IROORZLQJ�'XFK
V�WULDO�

&DUPLFKDHO�H[WUDSRODWHV�IURP�WKH

H[SHULHQFH�RI�RQH�PDQ���2XN�.HW���WR�WHOO

WKH�VWRU\�RI�D�QDWLRQ��,Q�GRLQJ�VR��KH

UHDIILUPV�WKH�YDOXH�RI�WKH�LQGLYLGXDO�

FRXQWHULQJ�WKH�.KPHU�5RXJH
V�QLKLOLVWLF

PD[LP�WKDW��
7R�NHHS�\RX�LV�QR�EHQHILW��WR

GHVWUR\�\RX�LV�QR�ORVV�


� � � " 9 * + 8 ( 6 F 7 � � ( " 6 & + � ) 3 6 � � ( 6 � 	 " 8 + ( 6

, 2 � 8 + ( � � , 0 0 , 2 * � 	 , ( 0 ' 7 � 3 ) � � " 1 % 3 ' , "

� � � + � � " 2 " ' " � � 9 % 0 , & " 8 , 3 2 � � " 8 ( = � � " 6 & + � . <

. , . -

� � � � , 7 8 � � 6 , & ( = � � � � . 5 ; 6 6 � N � " 6 ' % " & . O

� " 2 " ' " � � , 7 8 � � 6 , & ( = � � � / 1 ; 6 6 T� � . 3 ; 6 6

N � " 6 ' % " & . T � " 4 ( 6 % " & . O

� 9 % 0 , 7 + ( 6 = � � 3 % , 2 7 3 2 � � 3 3 . 7

< < < ; < + ( 2 & 0 3 9 ' 7 ) ( 0 0 ; & 3 1



� � � 
 �� �

LQVWDJUDP
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/LNH�$XVFKZLW]��OLNH�6WDOLQ
V�SXUJHV��WKH�PDVV�PXUGHUV�RI�WKH�.KPHU�5RXJH�DUH�RQH�RI�WKRVH�H[WUDRUGLQDU\

HYHQWV�WKDW�PDNH�XV�ZRQGHU�DERXW�WKH�KXPDQ�FDSDFLW\�IRU�HYLO��7KURXJK�D�SURIRXQGO\�PRYLQJ�WDOH�WKDW

ZHDYHV�WRJHWKHU�WKH�FRQQHFWHG�VWRULHV�RI�D�YLFWLP��KLV�VXUYLYLQJ�IDPLO\��DQG�PHPEHUV�RI�WKH�UHJLPH��5REHUW

&DUPLFKDHO�EULQJV�XV�LQWR�WKH�KHDUW�RI�WKH�GDUNQHVV�WKDW�WRRN�RYHU�&DPERGLD��EULQJLQJ�LW�DOLYH�LQ�WKH�ZD\

QR�PHUH�VWDWLVWLFV�FDQ��,
YH�QRW�VHHQ�D�FRPSDUDEOH�ERRN�DERXW�WKHVH�KRUURUV�
�

���"EBN�)PDITDIJME
�BXBSE�XJOOJOH�BVUIPS�PG�,JOH�-FPQPME�T�(IPTU


$Q�RXWVWDQGLQJ�ERRN�RI�DVWRQLVKLQJ�SRZHU��RQH�RI�WKH�PRVW�LPSRUWDQW�DQG�YDOXDEOH�WR�HPHUJH�IURP�WKH

KRUURUV�RI�WKH�3RO�3RW�UHJLPH����D�GLUHFW�DQG�YLYLG�DFFRXQW�RI�WKH�FUXHOW\�DQG�GHVWUXFWLRQ�RI�WKH�FRXQWU\�V

GDUNHVW�HUD����&DUPLFKDHO�UHODWHV�D�IDPLO\�V�LQWHQVHO\�SDLQIXO�SULYDWH�VWRU\�ZLWK�JUHDW�VHQVLWLYLW\��ZHDYLQJ�LW

LQWR�KLV�RYHUDOO�QDUUDWLYH�RI�WKH�JHQRFLGH����WKLV�DQG�KLV�VLQFHULW\�PDNH�KLV�ERRN�XQIRUJHWWDEOH��2QH�ILQLVKHV

LW�ZLWK�DQ�DFKH�LQ�WKH�KHDUW�
�

���+PO�4XBJO
�XSJUFS�BOE�GPSFJHO�DPSSFTQPOEFOU
�BVUIPS�PG�3JWFS�PG�5JNF


:KDW�GRHV�LW�PHDQ�WR�VD\�WZR�PLOOLRQ�SHRSOH�ORVW�WKHLU�OLYHV�GXULQJ�WKH�\HDUV�RI�.KPHU�5RXJH�UXOH"�7KH�WUXH

DQVZHU�FDQ�RQO\�EH�WROG�LQ�PLFURFRVP��DV�5REHUW�&DUPLFKDHO�KDV�GRQH�LQ�WKLV�LQWLPDWH�DQG�KHDUW�EUHDNLQJ

VWRU\�RI�WKH�GLVDSSHDUDQFH�RI�RQH�PDQ��DQG�WKH�GHFDGHV�RI�VXIIHULQJ�WKDW�IROORZHG�DV�KLV�IDPLO\�VHDUFKHG

IRU�DQVZHUV�
�

���4FUI�.ZEBOT
�GPSNFS�4PVUIFBTU�"TJB�DPSSFTQPOEFOU�GPS�5IF�/FX�:PSL�5JNFT


$V�PRYLQJ�DV�LW�LV�ZHOO�UHVHDUFKHG��5REHUW�&DUPLFKDHO
V�VKDUS�SURVH�DQG�GHSWK�RI�NQRZOHGJH�RI

&DPERGLD
V�KLVWRU\�WUDQVIRUPV�D�GDXJKWHU
V�VHDUFK�IRU�KHU�PLVVLQJ�IDWKHU�LQWR�D�QDWLRQ
V�MRXUQH\�WR�ILQG

SHDFH�DQG�UHFRQFLOLDWLRQ�ZLWK�LWV�EUXWDO�KLVWRU\�RI�JHQRFLGH�
�

���-PVOH�6OH
�BVUIPS�PG�'JSTU�5IFZ�,JMMFE�.Z�'BUIFS


)HZ�MRXUQDOLVWV�KDYH�VWXGLHG�WKH�.KPHU�5RXJH�WULEXQDO�DV�FORVHO\�DV�&DUPLFKDHO��ZKRVH�ERRN�UHYHDOV�WKH

FRPSOH[��RIWHQ�FRQWUDGLFWRU\�QDWXUH�RI�LQWHUQDWLRQDO�MXVWLFH��:KDW�MXVWLFH�FDQ�EH�KDG�ZKHQ�ZHLJKHG

DJDLQVW�VXFK�FULPHV"�,W�LV�DQ�LVVXH�YLFWLPV�DQG�REVHUYHUV�DOLNH�KDYH�VWUXJJOHG�ZLWK�IURP�WKH�VWDUW����7KH

ERRN�LV�OLNH�WUDFLQJ�SDSHU��OD\HULQJ�.HW
V�OLIH�RYHU�&DPERGLD
V�VDG�KLVWRU\��7KUHDGLQJ�LW�WRJHWKHU�DUH

0DUWLQH�DQG�.HW
V�GDXJKWHU�1HDU\��ZKRVH�HDUO\�FKDQFH�HQFRXQWHU�ZLWK�&DUPLFKDHO�\LHOGHG�WKLV

H[WUDRUGLQDU\�VWRU\�
�

���)JTUPSZ�5PEBZ


,Q�WKLV�EULOOLDQW�DQG�YLYLG�ERRN��5REHUW�&DUPLFKDHO�VNLOIXOO\�ZHDYHV�SHUVRQDO�DFFRXQWV�ZLWK�KLVWRU\�DQG

UHIOHFWLYH�DQDO\VLV��JLYLQJ�HVVHQWLDO�FRQWH[W�WR�WKH�YLROHQFH��,W�LV�D�SRZHUIXO�DQG�FRPSHOOLQJ�VWRU\�WKDW

DYRLGV�FDVWLQJ�WKH�SHUSHWUDWRUV�DV�
PRQVWHUV
��LQVWHDG��VKRZLQJ�WKHP�WR�EH�WHUULI\LQJO\�RUGLQDU\��$QG

WKURXJKRXW��0DUWLQH�DQG�1HDU\
V�DQJXLVKHG�TXHVW�IRU�DQVZHUV�EULQJV�KRPH�WKH�WUXH�VFRSH�RI�WKH�VXIIHULQJ

WKDW�UHDFKHG�IDU�EH\RQG�WKH�ZDOOV�RI�6����
�

���/JD�%VOMPQ
�BVUIPS�PG�5IF�-PTU�&YFDVUJPOFS

�:KHQ�WKH�&ORXGV�)HOO�IURP�WKH�6N\�LV�D�VWDQGRXW��&DUPLFKDHO�FKURQLFOHV�WKH�ULVH�DQG�IDOO�RI�WKH�.KPHU

5RXJH�WKURXJK�WKH�LQWHUFRQQHFWHG�VWRULHV�RI�ILYH�GLIIHUHQW�SHRSOH����6HYHUDO�LPSUHVVLYH�ERRNV�KDYH�EHHQ

ZULWWHQ�RQ�WKH�VXEMHFW��%XW�:KHQ�WKH�&ORXGV�)HOO�IURP�7KH�6N\�ERWK�KXPDQL]HV�WKH�VWRU\�DQG�EULQJV�QHZ

LQVLJKWV�LQWR�WKH�FDXVHV�RI�WKH�.KPHU�5RXJH�V�UHLJQ�RI�WHUURU�
�

���$ISJTUJBO�4DJFODF�.POJUPS


7KLV�LV�ERWK�WKH�SRLJQDQW�VWRU\�RI�D�\RXQJ�ZRPDQ�VHHNLQJ�WKH�WUXWK�DERXW�KHU�IDWKHU�V�GLVDSSHDUDQFH�DW

WKH�KDQGV�RI�WKH�.KPHU�5RXJH�UHJLPH��DQG�DQ�XQIOLQFKLQJ�SRUWUDLW�RI�WKH�H[HFXWLRQHU�ZKR�RYHUVDZ�WKH

WRUWXUH�FKDPEHU�ZKHUH�KH�ZDV�LPSULVRQHG��$Q�XQIRUJHWWDEOH�ERRN�
�

���&MJ[BCFUI�#FDLFS
�KPVSOBMJTU�BOE�BVUIPS�PG�8IFO�UIF�8BS�8BT�0WFS��$BNCPEJB�BOE�5IF�,INFS

3PVHF�3FWPMVUJPO
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&ULVSO\�ZULWWHQ��HOHJDQWO\�FRQVWUXFWHG�DQG�WKRURXJKO\�UHVHDUFKHG��:KHQ�WKH�&ORXGV�)HOO�IURP�WKH�6N\�LV�D

SHUFHSWLYH��RIWHQ�KHDUW�EUHDNLQJ�ERRN�
�

���%BWJE�$IBOEMFS
�FNFSJUVT�QSPGFTTPS�BOE�BVUIPS�PG�7PJDFT�GSPN�4�����5FSSPS�BOE�)JTUPSZ�JO�1PM

1PU³T�4FDSFU�1SJTPO


$�EHDXWLIXOO\�ZULWWHQ�ERRN�WKDW�GRHV�D�PDVWHUIXO�MRE�ZHDYLQJ�WKH�KLVWRU\�RI�WKH�.KPHU�5RXJH�WULEXQDO�ZLWK

D�PRUH�SHUVRQDO�VWRU\�RI�KXPDQ�WUDJHG\�DQG�UHGHPSWLRQ��7KLV�H[WUHPHO\�WKRXJKWIXO�ZRUN�LV�WKH�SURGXFW�RI

LWV�DXWKRU�V�GHHS�XQGHUVWDQGLQJ�RI�&DPERGLD��$Q\RQH�WU\LQJ�WR�PDNH�VHQVH�RI�WKH�.KPHU�5RXJH�ZDU

FULPHV�FRXUW�VKRXOG�UHDG�WKLV�WLPHO\�ERRN�
�

���1FUFS�.BHVJSF
�BVUIPS�PG�-BX�BOE�8BS
�'BDJOH�%FBUI�JO�$BNCPEJB�BOE�5IBJ�4UJDL


$�&ROG�:DU�KLVWRU\�OHVVRQ�WKDW�V�ZRUWK�UH�WHOOLQJ��&DUPLFKDHO�ZULWHV�LQWHOOLJHQWO\�DERXW�D�FRPSOLFDWHG

VXEMHFW�WKDW�FRQWLQXHV�WR�KDXQW�WKH�VXUYLYRUV��EH�WKH\�&DPERGLDQV�RU�DQ\ERG\�HOVH�IURP�WKH�P\ULDG�RI

IRUHLJQ�SRZHUV�WKDW�GDEEOHG�LQ�WKLV�FRXQWU\�V�WUDJLF�KLVWRU\�DW�WKHLU�SHULO�


���5IF�%JQMPNBU

�&RPELQLQJ�H[WHQVLYH�KLVWRULFDO�UHVHDUFK�DQG�DQDO\VLV�ZLWK�FRORXUIXO�QDUUDWLYH��:KHQ�WKH�&ORXGV�)HOO�IURP

WKH�6N\�LV�DUJXDEO\�WKH�PRVW�YLYLG�DQG�WHUULI\LQJ�OLWHUDU\�SRUWUDLW�RI�WKH�SULVRQ�WR�GDWH�


���5IF�1IOPN�1FOI�1PTU

�

�:KHQ�WKH�&ORXGV�)HOO�IURP�WKH�6N\�UHFRXQWV�WKH�SRLJQDQW�DQG�SDLQIXO�VWRU\�RI�1HDU\�2XN�DQG�WKH�DWURFLWLHV

FRPPLWWHG�E\�WKH�EDUEDURXV�.KPHU�5RXJH�LQ�&DPERGLD��1HDU\�V�FRXUDJHRXV�VHDUFK�OHG�WR�WKH�DSSDOOLQJ

GLVFRYHU\�WKDW�KHU�IDWKHU�KDG�EHHQ�WRUWXUHG�DQG�SXW�WR�GHDWK�LQ�WKH�DFFXUVHG�SULVRQ�6�����0XFK�ODWHU��VKH

IRXQG�KHUVHOI�IDFLQJ�WKH�PXUGHUHU�LQ�FRXUW���DQ�XQEHDUDEOH�WDVN��7KHUH�DUH�QR�ZRUGV�WR�GHVFULEH�VXFK

FULPHV�


���%FOJTF�"GGPO�P
�BVUIPS�PG�5P�UIF�&OE�PG�)FMM��0OF�8PNBO�T�4USVHHMF�UP�4VSWJWF�$BNCPEJB�T�,INFS

3PVHF

�

�$�ORYH�VWRU\�WKDW�ULVHV���VR�EHDXWLIXOO\���DERYH��DQG�LQ�VWDUN�FRQWUDVW�WR��WKH�DEVXUG�DQG�FULPLQDO�LQVDQLW\�RI

WKH�.KPHU�5RXJH��0HWLFXORXV�DQG�FDUHIXOO\�GRFXPHQWHG��:KHQ�WKH�&ORXGV�)HOO�IURP�WKH�6N\�H[SORUHV�D

ZLGH�UDQJH�RI�&DPERGLD�V�LVVXHV�ZKLOH�WHVWLI\LQJ�LQ�D�GHHSO\�PRYLQJO\�ZD\�DERXW�RQH�RI�KXPDQLW\�V�ZRUVW

WUDJHGLHV�


���#SVOP�$BSFUUF
�EPDVNFOUBSZ�NBLFS�,INFST�3PVHFT�"NFST�#JUUFS�,INFS�3PVHF

�

�$�WHOOLQJ�SRUWUD\DO�RI�WKH�.KPHU�5RXJH�V�PXUGHURXV�UHJLPH�


���'BI�5IBJ�NBHB[JOF
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