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$XWKRUTV 1RWH
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,QGLJHQRXV 3HRSOH
(DUO\ 3LRQHHUYV
&RPPXQLW\ *URZWK
7UDQVSRUWDWLRQ

L QGXVWU\
&RPPXQLFDWLRQ
(GXFDWLRQ

&KXUFKHV

OHGLFLQH

J)LUVW 5HVSRQGHUYV DQG 'LVDVWHUV
(YHQWV DQG 5HFUHDWLRQ
7KH $UWYV
$FNQRZOHGJHPHQWYV
%LEOLRJUDSK\

3KRWR FUHGLWYV






$XWKRUYV 1RWH

$V D OLIHORQJ )RQG GX /DFRRLRUL WR HIPVE KDY/ FEQI MK D\
LQJ WKHVH SLHFHV RI ORFDO KLVWRU\

7KLV ERRN H[SDQGV RQ WKH ZRWRWH I)RERG\ BIDW&H Q@D
+LVWRU\ Rl )RQG GX /DF :LVFRIQQKDUGW DQG7,UREFYI5 \
WR DFFXUDWHO\ EXLOG W KWL ARG HRW®WGRE®XR/ID D AVD\F
KLVWRU\ ZH KDYH EHHQ OLHIWQWKBD LRUWLKDHD ERHRINUV |

‘H FRXOG VSHQW LIP MHHRQ WKLY SURMWHFMWG EERMHQQ®GDYV
YLWDO SHRSOH DQG PRPHQWNY 8HREBQG GX HDFN W HID V{
, NQRZ PDQ\ PDQ\ RWKHUV KD Y/H K HDYSH & RAKIDSHGN )R C

7KDW LQFOXGHV \RX

,1G OLNH WR GHGLFDWH WRM/ DRFSN | YAMRXHYHEL VEID| WY |
WKH VXUURXQGLQJ DUHD DM WRMR XQRIQW LIDXE WK §P'S

'‘DSKQH /HPNH
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, ] \RX WDNH DZD\ DOO RI )R@& G XD/@E S/HR S IOMGC WVDKIN Ol
WHOOV D VWRU\ LQ LWVHOI

JRQG GX /DF VLWV IDPRXVO\ EWJRKB EBVHWIRQ NMHK D\
DHVWKHWLF DQG DJULFXOWXUDO DGYDQWDJHYV

%H\RQG WKH ODNH WKH FRYQML QU V D/HY PODO® KUH W HE
LV PRVW UHFRJQL]DEOH LQ WKH HDVWHUQ KDOI

/IDNH :LQQHEDJR IURP WKH &ROXPELDF3®RXNQWRZHU LQ )RQG

*ODFIFHDWWHG RXW WKH ODQG LQ )R

7KRXVDQGV RI \HDUV DJR IPHFRIH D@ G DOAD Y F R WHN UG B

WR WZR PLOHV WKLFN WKH\WY AHDUHNVFOISHDEWWY RI EPR
DV WKH\ PRYHG

7KH\ SXVKHG DVLGH JUDYHO L QDRIGH LDUQ SDRWKKW B VRHGH
PHOWHG WR IRUP ERGLHV RI ZDWHU

%\ WKH WLPH DOO WKH JODGL WY RHONMCHE KW KOHD QKD G
OHIW ZLWK KLOOV YDOOBW ODQGEMVMODMW HOWDL QY GDWWA



IDNH :LQQHEDJR DWWUDFWHG ¥ HWWOHP

2QH Rl WKH ODNHV WKH JODF
ZDV /IDNH :LQQHEDJR WKH OD
'LVFRQVLQ

JURP HQG WR HQG LW VSDQV
IHHW DW LWV GHHSHVW SRI

1IDWLYH $PHULFDQV ZHUH WK
VHWWOH DURXQG WKH ODNH |
$JH HQGHG (YHQWXDOO\ ZKL
WR WKH ODNH GHYHORSLQJ \
JRQG GX /IDF 2VKNRVK $SSOF

PRUH

/KH ODNH LWVHOI LV KRPH W
ZDOOH\H FDWILVK EDVV PX\
SLNH ODQ\ SHRSOH IORFN WFR
FRXSOH ZHHNV LQ WKH ZLQW|
VWXUJHRQ D ODUJH VSHFLHYV
OXUNHG DW WKH ERWWRP RI

GLQRVDXUV ODVW URDPHG W]

7KH OHQRPLQHH 1DWLRQ KDG WFMMHU WE H/ WX H DM RLQ/ B IQGE]
WKDW FDUULHG RQ WR WKH SHB§ QW GEDHUKNLOHYRBEB U
QXLVDQFH RWKHUV IROORZGGWARE Z1R) &K YHIGDUAY IRW W U
XODWHG VSHDUILVKLQJ VHDVRQ VWDUWHG LQ

7KH 1LDJDUD (VFDUSPHQW ZDV D VDFUHG S

7KH 1LDJDUD (VFDUSPHQW LVERHMHQY FODOWNGDYKMLHG F
WKDW VWUHWFKHY DFURVYV LVFRQVLQYTY ODQGVFDSH

WV PRVW YLVLEOH IURP 'R GX HD&R XA \QQIRWMRKI WK B RHDI
'LQQHEDJR DQG XS WKH ZHVWHKH Qi VE G U SRPIH'®E U RRARXRZNA
DZD\ IURP :LVFRQVLQ DFURVV MK I UDIQW /DNHW BHKYIRG
&DQDGD XQWLO LW UHDFKHVNW R K HLUW B 1D D ROV H IV \R IQ DHPZ

, W ZDV IRUPHG DVWKDRXBK WRRYMWEGDW /DNHV DURPB N Q ¢
DIJDLQVW HDFK RWKHU GRORPVWBOWRRSENG:REZ DN\ Z\DK/H O
VWHHS IDFH RI ZKDW1TV FDOOIH® W & HAOREB HDRQLBQH X/ IL\



TXH VOQDLO VDODPDQGHWFLUHRJIURZY Q Q DMQKH RHIFAKIL
QJ RWKHU RUJDQLVPV VXFEK\DD WX HLQMHMWH( PZHDUD O €

pelD

KH HVFDUSPHQW DOVR KDV RQB V¥ W KW UFHDRH VERIQY G |
UHH]LQJ ZLQWHIUWOWR @XRRHKW DQG ZKLWE@E LAHIGDWD \
WKH EDUH URFN RI WKH FOLIIV

.LHNKDHIHU 3DUN LV SDUW RI WKH 1LDJDUD (VFDUSPH

8QGHUJURXQG WKH GRORPLWHRBEQN KQWHR HSYORW W
JRQG GX /DF
H DUHD ZDV NQRZQ WR KD W HWY £ NDEEBIGVS QD B

7K

DV WKH 1LDJDUD (VFDUSPHQWWHHWRRDFHKDIYHWERHQ EF
XVHIXO IRU VHWWOHPHQW QDRIXXW GHWRIR W U B ®HOLRXV
$Q
K

FLHQW FDUYPRGW DRGNP DRRUPDWLRQV DVPRKMBEDV
DYH EHHQ IRXQG DORQJ WKH HVFDUSPHQW

KLWH VHWWOHUV ZHUH DO \PD WQ RGXWH OAH B VEK HAUK ¥ LWR
FOXGH VOLJKWO\ PRUH PRGHG N IFGI®@ WY WRHW IKHH\D WFLKXJ B}
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JRQG GX /IDF KDG WKH QLFNQ QWDLQWIDNM)\" DI
ZHOOV 7KH ILUVW GLVFRYHU ULQJ FRQWHWMWXE

"HVWHUQ $YHQXH LQ WKH IHOLMR D QG
FRQVWUXFWLRQ




.HWWOH ORUDLQH 6WDWH )RUHV@DKDLD®D O/ HR BIRDV

2ZWKHU XQLTXH ODQG
GX /IDF

$vV D JODFLHU PRYHG LW f
LWV SDWK ,I LW VWRSSH
VHGLPHQW ULGJH FDOOHG
ZDV OHIW EHKLQG g

%ORFNV RI LFH EURNH RI1I
DQG ZHUH EXULHG XQGHU
PHQWY 7KH EXULHG LFH §
PHQWY RQ WRS FROODSVE
VXSSRUW I|IRUPLQJ D NHW
ILOOHG ZLWK ZDWHU WR I§

7KH .HWWOH O0R U D LIQRHJ /K §

8QLW LQ )RQG GX /DF &RX
NHWWOH ODNHV LQFOXG e
IDNH 6HYHQ 7ZR RI LWV A
IRU VZLPPLQJ DQG ILVKLQ
ODXWKH /DNH DUH LPSRXS
(DVW %UDQFK RI WKH 0LO%=

IRUPDWLRQV PHQW WHRIOQEHENRW K K

:KLOH NHWWOHV DUH KROH\WDY WEEH RR XQ® GND® & \R VU
FROOHFWHG LQ FUDWHUYV I3 RQKEM MFKHDID®D E HHIE\GOR-H O/ \\E

0

$Q
VHG
GLUHFWLRQ WKH JODFLHU ZDV PRYLQJ LQ

RXQWDLQ LQ WKH .HWWOH PDIRRIDAKPHRIG NWAHRUHVW L\

RWKHUROPHGHKILOO LV D GUXPOL®RSZIKIFK DERRWN ECHH
LPHQW ZDV WUDSSHGQG WXGHW LE RRYW.KH WHDRLGIWR S \

$' 6XWKHUODQG

,Q WKH V. $' 6XWKHUODQG FRQWULEXWHDG RORWRSA
UHFUHDWLRQ RSSRUWXQLWLHYV

:KLOH KH ZDV SUHVLGHQW RI WKH )RQG GX /DF &KDH
QLQJ FRPPLVVLRQ IRU JURZLQJ WKH FLW\ DQBRWWP3H
$GHODLGH 3DUN 6HFRQG 6WUHHW 3DUN DQG )UXWHK

+H DOVR KHOSHG HVWDEOLVK (OGRUDGR ODDVK BQG
XPHW +DUERU DQG +RULFRQ ODUVK %HFDXVH RI WKL
VHUYDWLRQLVW +DOO RI )DPH DQG WKH 8QLWHG 6WpD




et<%ofo'—e F771%

LQJ WKH ODWHVW ,FH WXH LIDUA/MY KV R PNHHW RVODQH
LOQQHEDJR

6RPH RI WKNURDAUPDOVHWWOHUY ZHUH KXQ@WHPLNOVKDRWKX
&DQDGD LQFOWNKRFRWHKHM®EBWY DQG PDPPRWISYH DW G HKC
ERX 6RPH RWKHU VHWWOHUR FUHRIH WIKRRXZ\QD KRGV EXIL G4

QGV LQ WKH VKDSHV RI SODWQKHHKHDQLEDOGY EHDUN\

%\ WKH WK FHQWXU\ WKH PQGQGRKRPFXQUMD W WK EX
&EKXQN OHQRPLQHH DQG 3IRWDZDWRPALKHR8RRQOW LWAK
VHWWOHUVY ZRXOG KDYH HQFWROQMWHJ WE DVLWRHN LPPL

+R&KXQN

$ QHLJKERULQJ WULE
WKHE&KRXQN SHRSOH W
3:LQQHEDJR ~ DQG ZK
WOHUV DGRSWHG WK
DV ZHOO %XW WKH F
DOZD\V FDOOHG WKH
&KXQN ZKLFK PHDQV
RZQ ODQJXDJH 23HR
6DFUHG 9RLFH °

'LWK D QHZ FRQVWLW
WKH QDWLRQ UH|

LJL Q O QDPH DQC
$SSUR[LPDWH WULEDO ODQGV FLUFD QSE EDJR’ EHFDPH

%DVHG RQ LQIRUPDWLRQ IURP LVFRQVLF?l) VY_I %Vﬁ_\?

+R&KXQN KLVWRU\ LV WROG L®REZQ WKD® XN K DIGILQMLURDN
LQJ UDWKHU WKDQ ZULWWHQY ®RAR RRQVSDIIHG L7 KLU
LQJ +RF N ®KXCQ4R D

7KH €RKXQN ZHUH NQRZQ DV IDUPH UV VAR ORQY HBEXW KW\
W K H V. WKH\ ZHUH IR UFH& MARK ZHKIRW\H. U W\ VODDEV V
EHUV UHIXVHG WR OHDYH QKIS WWRDW WFRQ WIHS 1D DW/HHLG ¢
WKHP WR ,RZD LQ WKHQ OLQQHVRWD E\

7KRVH WKDW PRYHG WR OLQQB8VRWDNRWDB DGIGC HRIMWW BB
HLWKHU VLGH RI WKHLU UHVHUYDWLRQ



,Q HDFK QHZ VHWWOHPHQW WKDWNR®YORAHG LOEG XGIEC
WKH\ ZHUH VXEMHFW WR VYRDGQWURQMc SRRUHU OL"

7TKURXJKRXW WKHA&A&KROQOM KEDYHH URWXUQHG WR :RVBERQVL
SXUFKDVH WKHLU ODQG HQ VWMKIHO FHRWNILLRA CRQ GV K BV D
FHQWHU VWDQGYV LQ %ODFN 5LYHU )DOOV

SRWDZDWRPL DQG OHQRPLQHH

%HIRUH )RQG GX /DF ZDV D FLWKHPXFKXWSIRW & H BONIEND D)@
GX /IDF &RXQW\ ZRXOG KDYH EHH @ RFFEXGLWGHEA B R\WDK D
WK FHQW XU\

7KH QDWLRQ KHOG ODQG DFURWMY W KWH I8 D@/ZHWWZ D\@ & K B
PHQW WKH PRVW WUHDWLHVURYOW RZ D\Q V WIQLHEG LDKH | LL

6WDUWLQJ LQ ZLWK WKH ROV RHP R RZYHDUCH $IRW F W& H
OLVVLVVLSSL WKHQ?DNKIDPX)JIJRWRRODKRROY UHIXVHG UH!
'LVFRQVLQ RU IXUWKHU QRUWK

2QH JURXS VHWWOHG LQ QR UWKBHDW L§ F RDKH. Q RIJHR/X\Q &
ZDWRPL &RPPXQLW\ ZKLFK ZDY¥ RIILFLDOO\ UHFRJQL]HG

Q WKH JRUHVW &RXQW\ 3RMMDZ\D RRPD Q& UFHKDW KG® P
JRQG GX /DF &RXQW\ )LIWHH{U\8D QG RDUHOL KD GWKQHF RR/U
RYHU SHWURIRUPV ZKLFK® BB G3HH R L MNBUIRIW WELHY B/GRR)
7KHVH LQFORFOM GLDPHWHU PHGLFLQH ZHPD® M X Q ELHWO
PRUH
,Q QRUWKHDVW :LVFRQVLQ OBGRPW®HH DDW LRGE © RO GD
\ DURXQG
7KHLU FXUUHQW UHVHUYDW
QRUWK RI WKH ODNH ZDV FL
XQGHU WUHDW)\ ZLWK WKH 8
'XULQJ WKH V &RQJUHVV
IHGHUDO FRQWURO RI WKH |

WKHQ WKH VWDWH JRYHUQP
WKH OHQRPLQHH DQG
LODWH ZLWK $PHULFD

7KH OHQRPLQHH RUSIDRILM G
LQ WR SUHVHUYH WKHLU

—~ IRXJKW WR UHJDLQ WULEDO
Pt . OHQRPLQHF
7DVORU 3DUN KDV HOW 1IIBWLG(IBIV\$I-H> QD%% lHB %

EHWZHHQ DSSUR[LPDWHO\ % S-JjSN 8 M LOQWR ODZ
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WURWKHUWRZQ FRPPXQLW\ FDPHNVR WKH
&RULWWHQ ZLWK 3K\OOLV 7RX\KHI\UWRRQU,IFGAID® RIDWKR QU

6RPH FRPPXQLWLHY PRYHG ZHWHW LURWRHKHDYV VVRHU QL &
JURZLQJ SUHVVXUH IRU ODQG IURP ZKLWH VHWWOHU\)\
3HRSOH RI WKH %YURWKHUWRZQURB UMHZ ¥RWN RADR % \MF
QRUWKHDVW RIDBRRXGQGXHMHUDO VPDOO FRPPXQLWLHYV

IDNH :LQQHEDJR KDYH ,QGLDQQ R P Bo\W RVOEMUNBRDPWK K|
%URWKHUWRZQ WKH ROG 3HUBP6FKRR® QKA FKK B D%, ]
WXUDO &HQWHU

/TKH URWKHUWRZQ ,QGLD DUH XQLTXH
IURP PDQ\ RWKHU WULEHYV D HU LP
DUH

SRUWDQW ZD\ WKH\ w (s QWYV
RI WKRVH FRDVWDO WULE H DA 4PDGH
FRQWDFW ZLWK WKH (XURSH DGV %

& T

7KH\ DUH DQ DPDOJDPDWHG
,QGLDQV FRPSULVHG RI OR
(DVWHUQ 3HTXRWYVY O0DVKDQ

WDXN DQG 7XQ[LV 7KHVH 7A
WKH SDUHQW WULEHV RI WH
%URWKHUWRZQ ,QGLDQ 1DW

$V D UHVXOW RI WKH *UHEW $0 ‘ \ D o
UHOLJLRXV PRYHPHQW L aJRD@C® O
GXULQJ WKH V PDQ\,Q

SOH LQ 6RXWKHUQ 1HZ (QJO R \
YHUWHG WR &KULVWLDQLW\ @@@?\33

PDQ\ LQ WKH SDUHQW 7UL ]
%URWKHUWRZQ QGLDQV ?IJ_‘!XF% UWH V' RI URWKHUWRZQ ,QG|

6DPVRQ 2FFRP DQG -RVHSK -RK@VRK RERIK/ 0 B K H BHDQH
ODQQLQJ DQG IRUPDWLRQ RI IV IQHZWRFP EQ VN G QTSR
ULQFLSOHV 7RJHWKHU LQ BYPQQRP JF RBEKWUWWIR® AKX L(
RUN WKH\ PDGH DQ DJUHHPHQ® ZLWKRWHRHD G B FAVGWDL
QHL

S
S
<
2 GD ODQG
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, Q WKH %URWKHUWRZQ ,QGLDQ 1DWLRQ HVWDEO
WR KRQRU LWV IRXQGHU




% XW LQ EHIRUH WKH\ FRRE8 A @ RYH MEGRD WW K HUY%QHRAN K
ZHUH GULYHQ IURP WKHLU OHIBQW REWVWKMN GHIIXXW H VAL I @ GV
,QGLDQV LQ ODVVDFKXVHWWWUXQ@WLO DIWHU WKH 5HYRC

2Q 1RYHPEHU 6DPVRP 2FFRO HPHRHG WOK HQGIH B IV HAW
SURFHHGHG WR IRUP LQWR D @ RRZHRB\L W KFINQ DHP 1) RP HAC
LQ ,QGLDQ (H\DPTXLWWRRZDXFRQQXFN"’

Q WKH 2QHLGD 6WRFNE QIGEDH VD RGWHLDR WHKIHHIWW R BC
WKH 1HZ <RUN ,QGLDQV VLJGHG MH HDWILRIQY ZRW K HY KR [
RI ODQG LQ :LVFRQVLQ EXW QMWHIHUQHXW HE DUR K R B FOW QR
FDXVH WKH\ GHWHUPLQHG WKH\ XDIREHBY PRYOHG GXU

$IWHU \HDUV RI GLVSXW
ORZHG WKH IHGHUDO J
ILQDOO\ QHJRWLDWHG I
SOWLPDWHO\ WKH %UR
GLDQV ZHUH JUDQWHG |
RQ WKH HDVWHUQ VKRU
‘LQQHEDJR LQ ZKDW LV
XPHW &RXQW\ LQ WKH 7
%URWKHUWRZQ

7TKH %URWKHUWRZQ SHF
LQ WKH DUHD FOHDULC
OQHVV DQG EXLOGLQJ Wi
PLOO DORQJ /DNH :LQQF
7TKH\ DOVR EXLOW D FRF
‘ ST EXLOGLQJ WKDW VHUYH
GSULQJ 3RZZRZ D PHHWLQJKRXVH DQG
3KRWR FRXUWHV\ Rl %URWKHUWRZQ EWOIDWRY EXLOW D VI
/KLY EHFDPH WKH ILUV)
FKXUFK LQ :LVFRQVLQ

$V ZKLWH VHWWOHUV FRQW DX HRSY W B QFFRIYGHWZ B WWY HW S W
%URWKHUWRZQ 1DWLRQ DJD WX HWKHRS\WHPGE HF RG. 1D Q@ WDK/H
WKHLU ODQG WKH VDPH ZDWXDK SUKH 2ZWIHNVRHZ Q HW WCOLESU V

Q WKH %,1 UHTXHVWHG QDLW B B 050V DOVIHIGH R YUQAHNIY @
DQG WKH JRYIDQ@HE WKHHT KBIWWR @ RZHYHU WKH $FW RI
FODXVH WKDW WHUPLQDW HBWKWIQ BW UD WH RQVRLYG QHRIM QM
QRW ZDQW

7KBFW WHUW K®& DMV M SRR HQWHODWLRQWKS FHWEZH BPQ G
IHGHUDO JRYHUQPHQW 7KW R&ZDUFRD WHE®KHNVOMRHERUEG L\
WKH JRY FDQPHRGWWHUPLQDWH ,QGLDH I WQRE BIOD ORWXSIIF
LWV REOLJDWLRQ WR SURWHWF¥KH, @EW DIQKO QD GW DA/ H
LQ GLG QRW W H WV RDQDXWHRW KGIGW D QEDUWL E HV

io
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G ODVWHG XQGHU LERXWLGXHOUWWLEQW LRY ©M
FORVXUHV WD[ VD @HXQWFRORPQ R XD, @ & IVDLRY
$W WKDW WLPH ,QGLDQ SHRBDGQLRDHWDQRW @G EXVGNXT

%\ WKHQ PDQ\ %URWKH
ZHUH OLYLQJ ZLWK IULE
ERULQJ UHVHUYDWLRQ\
ZRUNLQJ ODERU MREV L
PXQLWLHYV

Q WKHVH ZKLWH FRPPX
PH NQRZQ IRU WKF
DJULFXOWXUDO WIE
LUVW VWHDPERDMW
‘LQQHEDJR QDPH(
KHVWHU  DIWHU V

N H
DQ

HQ WKH\ EXLOW WKH
QG GX /DF IRU WKH )F
QG &RPSDQ\

7KH 1DWLRAQ

QGXUHG WKURXJK WWdHH | W& HRIHDGDWXRM H L
LQHV IRU ,Q ®L® g HFRWORQYY RQR TZAR] DH Q
K

H
IRUWK JXLGHO
LILHG WKH JRYBYQPNQRW WKGMWUDW UMW R

G
WKH %,1 QRW
$IWHU PRUH WKDQ \HDUV RHMXE RIHWWD Q B K& RFX® HRQV
VXSSRUW WKH UHTXHVWSIQRIUWIHG 1 WDW HW F R $Q UWILPR
GHWHUPLQHG WKDW W KEN %W KHKPOFRWERIHQRW BWHPV

JUDQWHG 7ULEDO PHPEHUV & 6N KHIML ]®IDY&LS DQG DO

KD
LU
LQ

7KHUHIRUH VLQFH %,1 ZDV WHRXQGDRMD-OG EH S&RHQ/MRIY
7KH %,1 LV FXUUHQWO\ LQY RRL MU L QWDIVXWRDNR\DQ RIS
,QGLDQ 7ULEH

37TKH JRYHUQPHQW VWLOO UHWDLQV IRUHYHU [LQ W
VLQJOH OHWWHU GRFXPHQW HWF WKDW WKH %,1 VI
RXU KLVWRULFDO GRFXPHQWY ZLOO EH SUHVHUYF

SHWLUHG %URWKHUWRZQ *MQHDO
+LVWRULDQ &DUROLQH $QGOHL



OHDQZKLOH WKH 6WDWH RI : [RWRIQWW® 2UH E R WLIR @ BV W IR
FDO KLVWRU\ 7KLV KDV LQFOXY&HG K3H E0DW IRQ MWW K HO\BIR
DQG KRQRULQJ WKH %URWKHO R RQ NSHHR 8 Q HWZLHV R UL KLLC
,QGLDQ 1DWLRQ 5HVHUYDWLRQ LQ

,Q KLV ([HFXWLYH 2UGHU GHF®D UL I VFRIQNHER XR BHERSG
(YHUV DFNQRZOHGJHG WKH WHPWRUDRB\ FXO@LXUPDQ MHY (
HUWRZQ ,QGLDQ 1DWLRQ 7KH RDMLERRUKDWH WK HDD)GS BQ L
VXSSRUW IRU UHVWRUDWLRQ WHKHI U R\ K W VWER %R U ROVGKLHDLQ

$IWHU SOD\LQJ D YLWDO
RSLQJ WKH DUHD PHPEH!L
%URWKHUWRZQ 1DWLRQ F
OLYH LQ WKH DUHD DQG L
ZHVW 7KH 1DWLRQ LV JR
QLQH PHPEHU 7ULEDO &R
PHHWVY HYHU\ WKLUG 6DW
PRQWK LQ JRQG GX /DF D\
+HDGTXDUWHUV

TKH URWKHUWRZQ ,QGLI
PDLQWDLQHG WKH 7ULED (
KHDGTXDUWHUYV LQ )RQG

7RGD\ WKH %YURWKHUWRZQ ,Q& RR@WV XQLED G H | WHHWQLP\H
JRQG GX /DF DW ‘LQQHEDJR ' &HCHN H K HLRIX & R R PDX ® XW k
JLIW VKRS

7KHLU VWRGRAXPHIAMNHG DQG LQWHUZRYH®@HZ G\ KL I\ H RKC
BWRFNBXIQG/HH &RPPXQLW\ DQG WKH 0H Q\RKH. QLN RADG/LL D)
+LVWRULFDO 6RFLHW\ :+6 DOQ/GDEGS D R RIKRHYW KE K VDR/L

$ERYH %,1 FRXQFLO PHPEHU ‘DZQ
.UDLQW] VHFUHWDU\ OHOLVVD .DY
DQG 7TUHDVXUHU OLFKHOO I

5LJKW /DNH :LQQHEDJ
:DON SXWWLQJ RXW
WXGH DQG KHDOLQJ
FRQQHFWHG WR DQG |

:LQQHEDJR

3KRWRV FRXUWHV\ RI
,QGLDQ 1DWLRQ|
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([SORUHUY OHDUQHG DERXWQ:MWKHRQVIM) IV EGXHLIPD Y
IDFfV ULYHUVY DQG WKH VKRUHXKRW/HWD NVH WQQHED HH J

KHQHYHU D QHZ UHVLGHQW RU/ DB P ROWKHWU E K A BXIQQ. W
ZRXOG KHOS EXLOG KRXYVHVU \RMNDKUHHU WDKRVH/LLLY WRDRQG- HD W §

7KH FRPPXQLW\ EXLOW D ZRR GHIQVAROHIIWKRXX/GIGV B HW |
FKDVH RI ODQG LPPHGLDWHORWKH ESXUGIRYHV RRQFY
FKXUFK PHHWLQJ KRXVH DQ®W RFFDVLRQDOO\ D GDQ

6HSDUDWH FKXUFKHV ZHUH SWHR UHLYWHQHW KIRWK J R QMK 8 >
OXPEHU EHJDQ WR UXQ RXW

-DPHV 'RW\ HISORUHG LVFRQVLQ/EHIBDA G X

“DPHV 'XDQH 'RW\TV VWRU\ VWDUWYV LQ OLFKLJDQILQ

ZKHQ KH PRYHG WR 'HWURLW DV D ODZ\HU +LV
FDUHHU LPSUHVVHG WKH OLFKLJDQ JRYHUQRU ZKR
LQYLWHG KLP WZR \HDUV ODWHU WR MRLQ DQ H[SORU
H[SHGLWLRQ LQWR 200BIQLG) VK BAMUULW R U\%
LV QRZ :LVFRQVLQ DQG 0LQQHVRWD __ |

'RW\ UHFRUGHG ZKHUH WKH H[SHGLWLERQFZHQW DQG

ZKDW WKH FUHZ GLVFRYHUHG DV WK YHOHG +F
VSHQW PDQ\ \HDUV H[SORULQJ WKH DEFLAR | ZKDW

ZRXOG EHFRPH LVFRQVLQ DQG Ok
EHVW ULYHUVY DQG ODNHV ZHUH,

UH WKFE

XVW D IHZ \HDUV LQWR KLV WUDY? OLFKLJIDG
WHUULWRU\ EHIJDQ WR DWWUDFW - VHWWOHUV 8 6 | 3U}
ORQURH DSSRLQWHG 'RW\ DV &LUFXLW -XGJH KRO[G
LQJ DQQXDO FRXUW VHVVLRQV LQ 3UDLULH GX &KLHQ
*UHHQ %D\ DQG ODFNLQDF WR KHDU FRVKYok QWYKRVH

DUHDV 3KRWR FRXUWHV\ Rl :LVFRQVLQ -

+H ZDV ODWHU DSSRLQWHG FRPPLYXERQRQ R QG LRROHG
GX &KLHQ 3RUWDJH DQG *UHZHIKD WDAR XIOIG/ BHFR® HF U R
WKH *IDUWKHVW HQG  RI /DNHIRUPHEEPRAG,GX /DF R
ZLWK KLV IULHQGV WR SXUFKDVH ODUJH DUHDV RI OD



/7KH 3LHUV ZHUH WKH ILUVW ZKEWH VHWWC

&ROZHUW DQG 2VFDU 3LHU BWRWWHBW\URP* OHHUHRIR @ DA\ .
LQRJ IRU D SODFH WR VHWW@BYV RY KKLW/G VHFRW KHW U LS ZHD
EOH VHWWOHPHQWYV

'RW\ VXJIJHVWHG )RQG GX /IDFZRXWK W K & SKRRISAH RARKUDHWS W F
WOHUV +H RITHUHG &ROZHUWRD @® Q&Z DJLG KHAD K1 [W WWVRU
WKH\ ZRXOG RSHUDWH WKHKH RO G XUDW KRXWMH 'RI/O (
RWKHU DFUHV IRU WKHLU IDWKHU

(GZDUG DQG &ROZHUW FKH

GX /IDF ODQG WRIJHWKHU D G
WKH\ OLNHG WKH ODQG &H WR
VHWWOH

&ROZHUWYV ZLIH )DQQD

ZLWK DOO WKHLU SRVVHYV U

ULYHKQH 2LV FRQVLGHU
GX /IDFYV ELUWKGD\

JRU VHYHUDO PRQWKV (G
LQ *UHHQ %D\ XQWLO WKH
FKLOG +LV ZLIH +DUULHWEE

IDPLO\ DUULYHG LQ J)RQG G S NG
7KH RWKHU 3LHU IDPL( %‘ ™ M
Q

&ROZHUW DQG )DQQD UDQ i
H Z

KRXVH IRU D OLW

EO

O
FDPH LOO DQG ODWHU G
WKHQ WRRN RQ UXQQLQJ *tDUULHW DQG (GZD

', <28 .12:"

WKHUH ZHUH RQO\ SRROOHN LAXK)RR I B HD P
FRXQW\ WKH SUHYLRXV \HDU

‘U ODVRQ 'DUOLQJ ZzDV WKH 3)DWKHU RI1 )R

6RPHWLPH DIWHU )DQQD 3LHDUWFICHRPWR GRWWRHJKX® SAR
RQH WR PRYH WR )RQG GX /DF

+H IRXQG 'U ODVRQ 'DUOLQJ ZAKRHERXREMQ OYQGODHHV 2
DFUHV KH ERXJKW KH GLYLRGHWBOCR PHHRM-R/INE ORBIQHE GROWR
GROODU RQ WKH FRQGLWLRQOGVDZRRRGWKRX\VEH XVHG

iod



7KRXJK YRQG GX /DF VWDUW H G5 Z&RWPKS IV \H LYR V&K K6 X RIV|
FXUWDQAWRQG GX /DF WKDW ODQ®RIZIRQBDEX KD F7K R R
RSHG RQ 'DUOLQJYV SURSHUW\ LQVWHDG

1RW RQO\ ZDV 'DUOLQJ WKH FLKHWWZ.BRAWMRBANVHR QG X
SROLWLFV +H ZDV HOHFWHG \®RFOP®JD HMVDIKHH QQL V F
WKH ILUVW PD\RU RI JRQG GX WEP ZH HDQFWWMH LFRPP X QL

<28 .12:"

JRQG GX /DF ZDV OHG E\ D PDLRHUQXQWRMVOHG IRUKB @ AL

GRSWHG D QHZ IRUP RI JRYHUQPHQW OHG E\ D &LW
D

D
&DSHOOH ZDV WKH FLW\fV ILQDO PD\RU ®IQG DRDEHDU W

1IDWKDQLHO 7DOOPDGJH VHWWOKIE EHHODP HR DRGY

1IDWKDQLHO 7DOOPDGJH D 8 6UGZQWMWRGIBERP OWZ R
PRYHG ZHVW VHWWOLQJ LQ )RDGL®H /PKLOGUHQ $WHR
KLV VLEOLQJV ZLWK KLP WRDWWHRW RZ@GRG X PIOEYM AL XY

+H FKRVH :LVFRQVLQ EH
ObDQGV ZHUH DYDLODEO
FRPPXQLFDWHG ZLWK -L
DKHDG RI WLPH DERXW

7DOOPDGJH DQG KLV ZL
QLQH FKLOGUHQ RI WKH
WLPH EHWZHHQ WKH DJ
VR PRYLQJ WKH HQWLUF
ODUJH XQGHUWDNLQJ

/DOOPDGJH EHFDPH JRY
'LVFRQVLQ 7THUULWRU\ 1L
VWD\HG LQ KLV )RQG GX
FRQGXFW PRVW RI WKH
7KLV ODVWHG OHVV WKI
UHSODFHG ZLWK +HQU\
-DPHV . 3RON EHFDPH S

IDWKDQLHO 7DOOPDGJH
3KRWR FRXUWHV\ RI :LVFRQVLQ +LVWRULFDO 6RFLHW\

io



$IWHU KLV WLPH DV JRYHUQRW RKH. FELLEE0 QURRD IS XLV X R COLQ
VHFRQG KRPH LQ :DVKLQJWRQO\& WD QW XQRHQFICDQ BPX!
'LVFRQVLQ WR WKH IHGHUDOLVRYGIWEBH®WYV OREE\LQJ IF

:KHQ WKH IDPLO\ KDG ILUVW PRHTHGVWR WKGOGOLWDHD ZDIVOK
OHJH EXW KH FDPH WR YLVIWKM{HNQPIHW MMXEBPNUV HXU RQ

:KLOH EHGULGGHQ :LOOLDPRENONG REXM DVKHODOL Q Q REK E
IDPLO\ KH ZDQWHG WR EH EXH LWHGT YWHMW HGZ WHKEQI KH G300 HE(

7KH IDPLO\ GLG MXVW WKDW OPW B UH: LGOROQ. MW H33. MK HDIQIE

URXQGLQJ WKH KLOO? BDWKB BXEIOQ G LFHPRMWHUWNQ]L &HPHW
WKH ILUVW JUDYH LQ WKH FHPHWHU\

12"

IDWKDQLHO 7DOOPDGJH EHFDPH NQRZQ D IDQVSHUN
ZDUVKLS ZKHUH KH VWRRG ULJKW EHKLQG D ODUJH
LUUHVLVWLEOH XUJH WR OHDYH DQG ULJKW DIWHU K

&RQYLQFHG DQ DIWHUOLIH H[LVWHG KH EHFDRH DFW
VZHHSLQJ FRPPXQLWLHYVY +H DWWHQGHG VHDQMBHY Z




7KH *DOORZD\V

7KH *DOORZD\ QDPH LV HYHU SUHVHQW LQ )R @GN®RINF KR

LQ ORFDO LQGXVWU\ DQG JRYHUQPHQW

(GZLQ + *DOORZD\ ILUVW DUULYHG LQ )RQG GX /DF
LQJ KLV EULGH ODULD $GDPV *DOORZD\ DORGJILRDLW,
VPDOO KRXVH DQG ODWHU PRYHG WR D VPDOO IDUP

2YHU WKH QH[W IHZ GHFDGHV WKH IDPLO\fVWXAHD K

D JUDQG PDQVLRQ LQ +RZHYHU (GZLQ + GLHG I

ZKR FRPSOHWHG WKH UHQRYDWLRQ\WRRMAHKR X§®HVAKHN
FHOODU

RP 1F
KLP
KIR X V H
BIULHY
C

Dy oa

JqAIX VW

'XULQJ KLV OLIH (GZLQ + ZDWYSRRHPULQHNQ® RWKBUR
LQFOXGHG UXQQLQJ OHOURVH )DUP RQ KLV KRPHVW

+H ZDV DOVR D SROLWLFLDQ VHUYLQJ DV FE V&R WQW
%RDUG Rl 6XSHUYLVRUV DQG FLW\ PD\RU EHIRBVM
EO\ LQ

+LV VRQ (GZLQ $ *DOORZD\ IRXQGHG )RQG GX /DF
SDUWQHUHG ZLWK :DOWHU :HHWW R IRURD®PKK\*DQ O

7KH WKLUG JHQHUDWLRQ *DOORZD\ (GZLQ 3 *DOOR
"HVW &R

(GZLQ 3 UHWLUHG L
LQJ KLV KHUG RI FDW
WKH *DOORZD\ KRPH
KRXVH DQG ODQG W
&RXQW\ +LVWRULFDOQ

7KH KLVWRULFDO VR
RQO\ IRUPHG VHYHQ
O\ UHVWRUHG WKH H
FHQWXU\ VWDWH DQ(
\HDUV VLQFH 6HYHU
EXLOGLQJV IURP DFU
&RXQW\ ZHUH JUDGX

- i ava et JURXQGV LQFOXGLQ
*DOORZD\ +RXVH DQG JURXQO®VIJHQHUDO VWRUH [

3KRWR FRXUWHV\ RI :LVFRQVLQ +(¥%W¥ILFADNdR X H WY KH
+RXVH O9LOODJH

¢‘
wr.

G DQ

QY XUHI
YDV H

W KH
OH D
DUUL
W K H
RFLH

HW\
DUV
QVLR
SUHV
D KLV
VV )R
DO\ D
DV Fk
G D \
)OOR




.DWH 3LHU

.DWH 3LHU ZDV ERUQ LQWR WKH +DPLOWRQ IDPLO\ L
VXFFHVVIXO )RQG GX /DF EXVLQHVVZRPDQ DQG HDYSQ
JUDQWHG WKH ULJKW WR YRWH

6KH FDPH WR )RQG GX /DF DW \HDUV ROG DQGHRUYH
(GZDUG DQG +DUULEBW 3LABRIMWIRHU WKH\ UDLVHG W
ROLQH DQG +DUULHW +DPLOWRQ 3LHU $ IRXUWK G

JURP D \RXQJ DJH .DWH 3LHU KDG OHDUQHGI]?DIL)\'[\)VR[|>
DQG DFFRPSDQLHG KLP RQ KLV ZRUN DV D UHDO HVYV
RYHU KLV EXVLQHVYV

$V VKH UDQ WKH EXVLQHVYVY KHU GDXJKWHUV VWDU
FROOHJH .DWH + GHFLGHG WR VWXG\ ODZ DWQ&

VKH GLGQTW ZzDQW KHU GDXJKWHU WR VWXG\ DGREH
KHOSIXO LQ KHU EXVLQHVY FDUHHU

.DWH 3LHU DQG GDXJKWHU .DWH +
SLHUYVY QG ELUWKGD\

JUDGXDWHG WRJ
7KH\ MRLQHG &ROZHUW DW

7KH IDPLO\ PRYHG WR OLOZDXNHH WKH QH[W \HDU H)

|H
B

L)

/IDF DV D VXPPHU JDWKHULQJ SODFH ,Q VU R B L|Q
JUHHY DQG MRLQHG WKH IDPLO\ ILUP $W WK BWO /2 \AH

7KH IDPLO\ ILUP ZDV YLWDO WR WZR VWDWH ODZV W
EHQHILWHG ZRPHQ RQH HQDE( >
OHJDO DVVLJQHHV DQG WKH R
WRUQH\V WR EH FRXUW FRPPL

.DWH 3LHU WKHQ EHFDPH WKH
FRXQWU\ DSSRLQWHG WR D FR
6KH VHUYHG DV D &LUFXLW &R
OLOZDXNHH &RXQW\

7KDW VDPH \HDU GDXJKWHU .
ILUVW ZRPDQ WR DUJXH D FDV
SUHPH &RXUW ZKLFK VKH ZRQ

7TKHLU DFFRPSOLVKPHQWYV GLGE =
.DWH 3LHU DOVR EHFDPH WKH =
JRQG GX /DF &RXQW\ DFFRUGL}

.DWH 3LHU FHOHEUDWHG KHU

IDPLO\ LQ WKH )RQG GX /DF 3L
6KH GLHG LQ KHU VOHHS

\HDUV DIWHU KHU KXVEDQG

Q)

3. DWH 3LHU" SKRWR E\ 8QLYHUWARR RULWIFR GHWISRVDWRBE\ $0OXP
FHQVHG XQGB$U && %<

Q

L

9HUPRC
DHHULQ

VXDOO\
HLU GD.:
JKWHU

HVV OL
WH DJH

LQ

3KRWRYV

i
i



JROG GX /DF JRHV RII WR ZDU L HDRAW

7KH &LYLO :DU BT

&ROZHUW . 3LHU VRQ
(GZDUG DQG +DUULHW
GX IDF WR YROXQWH U

RI )RQG GX /DF @6V W IDPLO
3LHU ZDV WKH MPUVWEPDQ LQ )
IRU WKH BOLRQ SUR
RI -

&RPSDQ\ FRPSULVHG 30bDGIHU SRRV WP IW RQ
0D\ DQG VL[ PRUH JURXSV RI )RQG GXTPF
&RXQW\ YROXQWHHUV GHSDUWHG LQ Ha@wW\ 1HZ G
6ROGLHUV WUDLQHG ORFDDWMUDW &DH S O W R Q

&DPS :RRGIDU %HOO 6WUHHW RQ )RQ
ZHVW VLGH

$ERXW )RQIBUG® MHFQ IRXJKW
&LYLO :DU LQFOXGLQJ *HQHUDO (CZ2DU¢E" _.f- W k
FLW\TV PROWZH®RDYLO :DU KHUR VXUYLYHC

WKH ZDU DQG VHUYHG VHYHUDO WHUPV LQ &RQ V'V
UHWLULQJ LQ )RQG GX /DF *HQHUDO %UDJJ
'RUOG :DU ,

2YHU JRQG GX /IDF &RXQWWORBO:GUHUWDBUY REG W& |

ILJKWLQJ +RZHYHU D WRWDOWHUYLFRQBHEEHDN &R K(
ZKHWKHU RQ WKH EDWWOHILH® GQIVRE YAEXQ GQ WKL (
HDVH

6HUYLFH PHPEHUV LQFOXGHGHQXARAHQ ZU RK )RW ® KX\
*HQHYLHYH "\HU RI )RQG GX /DFURDBGE ZOWKDGKH BRA B &
ORQJ EHIRUH WKH 8 6 HQWHUHG WKH ZDU LQ

:KLOH WKH ZDU RIILFLDOO\ H/MR®HGE HIQV G L PO O R ADX

‘RUOG DU ,,

SERXW JRQG GX /IDF &RXQWW R RKDOIHH GV HIEU HQU HR REJL
DU ,,

20H RI WKH PHQ WKDW UHW X WPHG @I KHR@DXDH/G- ¥ A M\H
VHUYHG LQ WKH 8 6 $UP\ DV bLRMUHBWRIRIRFSHHWU LBYQ W KHHF
'LYLVLRQ +LV PRVW FHOHEUDWHH/E& IXHKU RAHOBDX\P ZR ¥
+H GLVDEOHG D *HUPDQ WDQNFDULW K HG K@ @&/ R 8 H/ORD GH
JUHQDGH LQWR WKH WDQNYY FUHZ FRPSDUWPHQW

%DFN KRPH WKH )RQG GX /DF BAFP@W \R)IDLHURP R (B&\L \K
32:V



.RUHDQ :DU

2IWHQ NQRZQ DV WKH 3)RUJRVOWMBQW:R WK W KHH DRUKHVD R | : D
&RXQW\ VROGLHUV E\

7KH\ ZHUH KRQRUHG ZLWK D KHURBP RZE\L F K\ M\VCKUHV FARIPW K Q L
JHWKHU DW 9HWHUDQV 3D WKN WIROPHIMHE Q B VWHK WIKUH \CH.Y I
FOXGHG D FHUHPRQLDO WUHH SODTQWALQH D@L YK HEB)D BIR
PHPRU\ RI RXU IDOOHQ FRPUDGBYXURQJ) RMKEG GRU/MDI Q& XU
$XIXVW

S9LHWQDP :DU

7KH GD\ WKH 9LHWQDP :DU HQGHRE Z®H 5H S\RUHNIHR QW ZS/I
35HVLGHQWYVY RI J)RQG GX /DR GLEBHSUWW\§BUKWD B \P DR DVKA
IODVK EDFN WR KHDGOLQHM DERNXWQO FSAF®/ XD\W B GRUWDL BY
ZD\ODLG E\ PRGHUQ ZDUIDUHH KXREGEA BNV KRIPHHWRGED\QN
VRPH FDUU\LQJ VFDUV RI ZRXRGIH\D O BR2AW K K BUVULG D \K

IDRII ODQG

7KH KHLJKW Rl WKH 8 6 TV L@HREONHRPHY WHLPLW KH ¥ DWRC
FDO YHWHUDQV KDG DOUHDGDOBW®UQ@HE KR PR Q 5@ RFQA
IURP JRQG GX /DF &RXQW\

DUV LQ WKH OLGGOH (DVW

6LQFH WKH V. WKH §RBROXQWHKDG PP DWDU\ IRUFH 7KL
ILJKWLQJ LQ ZKDW PDQ\ KDYH7THDOBGMHG AL WH AOHREBDUD D B
$IJKDQLVWDQ DQG RWKHU FRXQWULHYV

%BHWZHHQ DQG WKUHB BRO®G EH&R/XQMMWGHE G R YR
5DFKHO %RVYHOG GLHG LRUWD U @ WWWDIOFG XRQ @J %DP K
WLRQ 86 $UP\ 6SF -RKQ 7ROQKIVEDT IURFALP® LOSURYL\
GHYLFH WKDW GHWRQDWHG HON B U' RER JDHK L F OGIL H&®D § @/ D
IURP D KHOLFRSWHU FUDVK

SULRU WR WKHVH FRQIOLFWYV RO ORAD@DAD ¥XWO WL FII
ZKR GLHG LQ .XZDLW LQ D/QEBIURWUHO @ HU\SBBNVUGH Y W R
FODUHG D FHDVHILUH

Ne) DODHIGD DWWDFN RQ WKH 866 &RMH V QLGHRHNEG NQ
GX /IDFJV RZQ ODUF , 1LHWR ZDVKRRPDIV QAKX ZGIH KVVD1
YLFH

/RGD\TV YHWHUDQV UHFHLYHDWX&BRQW\ |YHRW HW IDID Y REHD
ZHOO DV RUJDQL]DWLRQV VXHFK W R D OXMAH UMR/HR XU RIRS \
EHUV YHWHUDQV DQG WKHLU IDPLOLHYV
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I.._.<_) ”‘TM_S

Py
O
®

GX /IDFYV ILUVW LPPLJUBIXNW Z MAKHH Z K HW R DUH W
DOO\ ,ULVKVL@IWKH RMKH ILUVW VHWORYHIGY RABWF
HG RQ OHWWHUV DQG KDDGERRGV YIWNRIPNSHBERW & +

O;U
—Q

QJ WR JRO®G¥PBEHELFDP DY WKHHWHDAIV ZHQW RQ
VDU\ IRU IDPLOLHVY VDIHW\ RU ZHOOEHLQJ

T A0 I
T O
I II_

V

Q KDYLQJ OLWWOH PRQWK DPIEQU HRZXW F Y VGW R W
PRQJ WKH YRQG GX /D FXAFERMYQWL \& M RERPH \RR \
HPEHUV Rl WKH ORFD®RNKRBERHNYV ZDKHGN WK HI L\
QJ
K

<NONON QO C<
XI;U_
Tccs

R

D

P
SL IRU FORWKHYV LG MWKHRWU NBIBEOHMNON GBNW I

WKHLU KRPHV DW &KULVWPDYV

$Q\WLPH )RQG GX /DF ZHOFRPH® QWY PW KU G WM RUGI

IDPLOLHYVY ZHQW WKURXJK D QJ DNGRV YW\KW PHHXQAMW B R LRR GA

RIWHQ HYHQ OHDUQLQJ DQ HQWLUHO\ QHZ ODQJXDJtF

,Q WRGD\TV FRPPXQLW\ DV RI WRHW K H&HRQWQHW\ [NERR
VSHDNV D ODQJXDJH RWKHUHUKBQ WDQJI®G L \6IS D:Q MWWKKL Q \
FRPPRQ ODQJXDJH VSRNHQ 2QERUR 3 I9FQ XODHE XGOLIH
RU 3DFLILF ,VODQGHU ODQDXDQHIDIRY RWKHU 3XQOL'

ODQ\ IRUPHUO\ HQVODYHG SHRSOHUFDPH G

$ JURXS RI HQVODYHG SHI
XJH LQ JRQG GX /DF DUUL
GOH RI WKH QLJKW 2FWRE
LQJ WKH $PHULFDQ &LYLO
DQG PDQ\ RW KWHH NHLHGRH
WKH FRXQWU\ ZHUH DW W
PRYHPHQW DLPHG WR DEF

7KHUH ZHUH SHRSOH LQ
WKDW DUULYHG LQ )JRQG (
DQG PRVW ZHUH FRPLQJ |
WLUHG DQG KXQJU\

. o DWLRQ RZQHU
:LVFRQVLQ &LYLO :DU UHJLPHOW IR@ SD §£ QS

3KRWR FRXUWHV\ Rl :LVFRQVLQ +L%% g &&MKHP ZKHQ 8

FORVH 'DQG WKHVH |

VAXIKW KHOS TURP WKH 8

i

ot



5XQQLQJ RXW RI UHVRXUFHV WG RZQ $W P Q F KDRS GMIKIHAW \K
DVN IRU VKHOWHU

7KH FKDSODLQ WKDW ZURWH KRPRHWVR %R GR JGH VD D 2PIVS
J\PDQ IURP )RQG GX /DF ZKR ZDY EKRHS PIOR\$&AKID\S R B L QWIK
FRQVLQ 9ROXQWHHUV

%DFN LQ JRQG GX /DF -RVKXD TRN-\Q WDR | DADK M QRARHYUHIRIHRX\
VODYHG SHRSOH +H EXLOW AOFEUEBVLRHQOMKH RHAHYRE@ &V

ZHUH IHG DQG FORWKHG DQW DLGHG WKHP LQ ILQGLQJ

'RUG VSUHDG TXLFNO\ DQG WKRNXV K WRW K HLHIR BIOHGR KV |
QLJKW LQ WRZQ PDQ\ RWKHUWRDPHOERWKHV&HPV PRUQ

7KH ZRUN WKH\ GLG ZDV UHSRUWHKIHCFOURPARILQBOG DOQOG LPWDK
RQH ZLOOLQJ WR WHDFK WRWPWKRYZ WIRPH HDW RDVZUQ W/HJ

6RPH %ODFN FLWL]HQV VWD\HRBULYKROW IGRLOEH YV HNIRG M(
WXUQ RI WKH FHQWXU\ ZKLOHLRWKMBR PR YHRBURBDHNRY G

(YHQ EHIRUH WKH LQIOX[ RIS BRZOHOIDF NV KH VL GH QRWWK K
WOHG GRZQ LQ RQG GX /DF LKIF® RGHQH SRW® 5 HF L O\ XK
VKRS LQ

$EUDKDP /LQFROQ VLIJQHG WKHD (PD QF L S®KMAGRINU 2 QR RDKL
SHRSOH LQ VHYHUDO UHEHOIQMHRX WKRKDNK RW VGKIG G 6V Z
LVK VODYHU\

7ZR \HDUV ODWHU RQ -XQH Q WURBERXWULYH®LR *DC
7H[DV DQG DQQRXQFHG WKDWW®WOKH NLIPRSOH L H Q/\KGIDW\
E\ HITHFXWLYH GHFUHH

7KLV LV WKH RULJL{
GD\ -XQHWHHQWK Zjls
EUDWHG WRGD\ QRWS
GX /IDF EXW DOVR L%
/RFDO RUJDQL]DWL R
VLR®DUWHG DQ DQG Wﬂ
_ts}k'_,"_'
)
/','L

FHOHEUDWLRQ LQ )
EHFDPH WKH WK V\ ,m

MXVW EHIRUH :L
QL]H DQG FHOHEUDYV
LQ -XQHWHHQW s
QDWLRQDO KRoLGD\www : m

6WDWHYV LQ L :
JRQG GX /DF FKLOGUHQ FHOHEUDWH -XQHW

BKRWR E\ 'RXJ 5DIOLN FRXUWHV\ RI 7KH 5



$JULFXOWXUH DQG RWKHU LQGNMWWY UHO

Q \HDRIOG -RVHSK 5DPLUH] IROORZI®G IK\L 0 HPLWRH B
8QLWHG 6WDWHY WR DYRLG WKH OH[LFDQ 5HYROXWLR
H PHW KLV ZLIH ODULH D IRZ \GKOH W ODYWIH GQZ 2 ML
RU UDLOURDG PLQLQJ DQ® RMXHVUKZAHR IHY H:® LKIHS RIQR
RU WZR ZHHNV D WDOH VKRYZRXOGRWHQD KKRIUMR QH |
EHWWHU WKDQ VOHHSLQJ RQ WKH JURXQG VKH VDLG

7KH\ WUDYHOHG IURP ZRUNVHMMH /RHXZRDW VD W H) RIU @Y &
WKH VXJDU EHHW KDUYHVWURVHEBEWXWROKDR WRLDBQREDG& X
KHUH WKH WZR IRXQG D SHUPDQHQW KRPH

3-REV NHSW FORVLQJ GRZQ P\ SDUHQWY ZHUH DOz

ZHUH WRXJK HYHU\ZKHUH (VSHFLDOO\ VLQFH 'DG(

(QJOLVK 0D KHOSHG ZKHUH YNKHRERRU®RQDWUKB|WR E
NLG KHUVHOI i

7TKRPDV 50O0RDMWHIRQGHUIXO OH[LFDQ %D C

$JULFXOWXUDO LV RQH LQGIXWHG D LER RWW R Q R PQWK K D:
IDPLOLHV WKURXJKRXW WKHD\ VBIR RH QW X UQ JGHR/SE WM
QLW\ GLVFULPLQDWLRQ

ODQ\ RI WKHP ZHUH ERUQ LQ 7HD[@¢ RDOBHG WX BPVIHE
WKH V. )J)RQG GX /DF &R X QWRXDQQNEL MK U VA UHI®R RQGR §
PLIJUDQW ZRUNHUV HYHU\ \HDRIFWRVSODPWIWMWV RKRBYYE MW
FXFXPEHUV SHSSHUVWSDQWLVFXIDODWDBbMHRW WKH XVH RI

6RPH DUHD FRPPXQLW\ PHPEHWKH @RWMNHUPVY @IWEHWE KL
FOXGLQJ GHQ\LQJ DFFHVV WRRRRKWWR O RHCGH WWHL HD/P L2O
MR\ WKH VDPH SULYLOHJHW D Y HURF DO \ R PSLPGHLLH\F D\QL 6

5HJLRQDOO\ ZRUNHUV VW D UQWHRG R ODERI DQILW & HR V!
IDNHV UHJLRQ FDOOHG 2EUHURY SR GIRKWRIRIR BKBIQ 3
WHUPV LQ WKH V

, Q 2EUHURY 8QLGRYV PDURXDHAG |URPOWKHRYHRD RSV
VLQ FDSLWDO UHIHUULQJRVWRUMK IS FSROMRMMEH\OW VD\VI R L F |

7KH ILJKW GLGQTW HQG WKWXUHH \LIQWGAH WHHRD W K HRY]
EXVW GDLU\ LQGXVWU\ DQG W RN Q XKV WIRQWH DR BRIPH
WKH ULJKW WR ZRUN DQG SURVSHU LQ :LVFRQVLQ

[)¢]



6WDUWLQJ DURXQG
VWDWHYIV DQQXDO PL
WLRQ VWDUWHG LQFU
\HDU ZKLFK SUHVVXU
GDLU\ IDUPHUV WR NH
pws s e ZLWK URXDG GHPDQG F
ORVH WKHLU EXVLQHV
IDUPVY UXUDO ORFDWL
KDUG ZRUN LQYROYHG
OLWWOH SD\ WKRVH IC
IRUG LW ZDV KDUG IR
IDUPV WR ILQG ZRUNH!

C
I.
I.

OLJUDQW DQG LPPLJUL
ZRUNHUYV FDPH IRUZDU
' KDQFH WR SURY|
JRQG GX /DFTV DJULFXOWXUDO 0D QL¥
3KRWR E\ 3DWULFN )ORRG WK{:S;VHOYHV DQG WK
OLHV GRLQJ ZRUN WK
ILFXOW DQG ULVN\

G GX /DFYV LQGXVWU\ LVLW¥WIQOED /P W3 HRUIRHIN H U ¥ LIV
QGDQWV IURP HPSOR\HHV WR EXVLQHVV RZQHUYV

' <28 .12:"

$V Rl WKH &HQVXV WKH +LVSDQLF SRSXODWLRQ L
LQ JRQG GX /DF DQG PXOWLUDFLDO UHVLGHQWY WUL

+PRQJ LPPLIJUDQWY DUULYHG DIWHU WKH

7KH 9LHWQDP :DU OHIW RYHU HQG RIUMKXJ 8GNV GNEKWMD \
PHQW LQ 'Q DGGLWLRQ WR ZHUHQD®WR H PSRRI CH J W
QRXV SHRSOH IURP (DVW DQG 6RXWKHDVW $VLD

$V D UHVXOW RI WKH ZDU PRE RWKRPULMR ADQKF W KN RAYK DSA
WKHLU KRPHV IRU UHIXJHH FDRBK FRB SWH YWAHKIHDLOU \ HHOPUL\D L
LQFOXGHV WKH IDPLO\ RI *HUD;QRQ®DZK® N XBERIBIQFD® S

KHQ LW FDPH WLPH WR OHDY&HWEBD HJ K DG WMWHZ R DFFKSRL FRHDY
RU PRYH WR WKH 8QLWHG 6@ DWWHVH G KWHKIH.IUY WDR B W L RHQV
KDG IDPLO\ PHPEHUV ZKR IRX8&MWNVIHEG BWDVDOHVFH ZLWK W

-
o



3:H KDG D SDLQWLQJ RI /DRV DQG D SDLQWLQJRI WK
EXLOGLQJV EXW ZHYG QHYHU VHHQ DQ DFWXDO:! SLFW
EHFDXVH P\ GDG WKH\ ZHUH ERUQ WKHUH JRHADFNPH IU
WR /DRV RU \RX JR WR WKH 8QLWHG 6WDWHY ®RZRNG QH
OLNH $QG IRU KRZ WUDXPDWL]LQJ , PHDQ ZH ZHUH
SDUHQWY WU\LQJ WR UHORFDWH WKHLU\I/RLVOD OW K KDWY H
QR NQRZOHGJH Rl ULJ

*HU ;LRQJ

7TKH ILUVW +PRQ.
OLHVY DUULYHG LQ
LQ ZLWK PRUH
ORZ RYHU WKH QHJ
\HDUYV

7KHVH IDPLOLHV D
OLIH KHUH OHDUQ
(QJOLVK GULYH D
WKHLU2FRR @KLFK

WKH\ KDG OLWWOH
FXUUHQF\ WR VWD

.. 7KHLU FKLOGUHQ J
wd s J SPHULFDQ ¢
DWKHUQ 9DQJ UHSUHVHQWHGQ\NS(Q‘IL‘I‘HBQUVFW@'V\OX(_}QDBVQ 9W%C\NXUH U
Py LQ SDUHQWY DQG $P
3KRWR E\ 3SaDWULFN )ORRG FRXUWHV\ RWRFUW IWWPUWKHL

H
U

JLUWWM HUDWLRQ FKLOGUHQ RIWH® FOHH R D G HZL [(IQ F& DWK
RQ KRPHZRUN | URRP QMKHKL ¥V SHONLQJ SDUHQW VUDKHEO IR )

JRU LQVWDQFH *HU ZHQW VH® FVKEHKRR T X-HDWDL\RQR DER .
RU SDUWLFLSDWH LQ SURJUBBVHQXWK3DRJIJWRR YWRK/WRXU
ORFDO FRPPXQLW\ DFWLRQ DJESBU HQWWKK M C53) R RFIDR
WKLQJV VXFK DV UHDGLQJ PDWK DQG ZULWLQJ

7KH +PRQJ $PHULFDQ FRPPXQLW\VILQQRIQ 6 D&/ DFQUEH P
SXEOLF WR ORFDO HYHQWYV VRPRXDYLWARQFQHEV<HDU

i
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IRFDO PLQRULW\ SRSXODWLR®N\ KBRQI& GKKD/DHG

2YHU WKH \HDUV PD(
JRQG GX /DF KDYH ID
DQG GLVFULPLQDWLF
ZRUNHG WR SURPRW
VLYH FRPPXQLW)\ IRU
DQG IXWXUH JHQHUD

(ERQ\ 9LVLRQ IRUPHC
D UHVXOW RI D JURX:
GLVFXVVLQJ ZD\V WK
SRUW HDFK RWKHU
DQG FRPPXQLW\ UHVI,

'‘DLV\ )UD]JLHU KD},
SUHVLGHQW Rl (ERQ\
\HDUYV 3KRWRV E\ (ERQ\ 9LVLRQ

7KH RUJDQL]DWLRQ EHFDPH D QIRLFHQRB Q\K B Y6 /(DFF HH G §
SXEOLF VKDULQJ WKHLU FXQ@IXWHL® WX R IFIRPW & DQ LWQ W
WHHULQJ PG WROMIWXSSRUWLQJ %OMFRIFLRCARHQV D

Q (ERQ\ 9LVLRQ LQWURGXEHG RVIKH Y HRW RAR S QR FWI
\RXWK ZLWK FRPPXQLW)\ PHQWRQUNV RALLWHW® HRPUDQ B VF K
PHQWHHY WR OLYH OLYHV RHWHRIBSRQVQEHHD DPWDRY RQ




IWHU D JURXS FDOOHG /DWLQFA 8QLBRN OCRDUPH G LQ

DQG KLV IDPLO\ ZRUNHG RQWRI | WKH VOR FROPS [ 0
)R

DQ

QG GX /DF ZLWK D JRDQ RMKHQIDMLIQQRDERP F XQ B W
G GX /DF ILUVW FHOHE UDMYHD® D@D E R U HDD O\pX UEDQ

R

H

D

ITme
O
OOE

IRRG GDQFH DQG OLYH RXWVWFL Y IKW Y HAH & IYMRLARVO
WHVWYVY DQG (O *ULWR W R KRXWILR) G HR QMO-RUWH W U
VDLG WR KDYH VWDUWH G5 W&HHOB ) DR WD 8SPIL (Q C

N T T~
oxgX
<000

+RO\ )DPLO\ &DWKROLF &RPPXQLMNY @D/AR /BMILDED ) O \R
VKRZFDVLQJ JDPHV OLYHDRXG/LWLRQGEIQ FDQL HI
WDFRV TXHVDELUULD QDFERREXAWMAEDY FDUQH GXULWRYV

Pl AR &

Al

SKRWRV FRXUWHV\ RI +RO\ )DPLO\ &DWKROLF &RPPXQL

8QLWHG IRU 'LYHUVLW\ LV DQRWSEXHDFH[ BIPIRQW

Q D ORFDO JURXS FD P HHWRUHWIHDWLRE RBUHHDIW H-
ILUVW FRPPXQLW\ HYHQW D PR /DG HIMWHHL WIDA R RR R @
3HDFHIHVW VWHPPHG IURP DQKHYVHQW , WKD®RDU-DD KUHL
DWWDFN RQ ,VKDPRQ +DUUL\QWHREOWRVWHVE&RQ GDW R 7\M
SHDFHIXO ZD\ DQG VHYHUDO P HRPRXQ RV \WKHD FKOIG @
WKH HYHQW 7KH FLW\J® H LSIHDF HF RIDRXMLWLWQHVYV 'D\
IDNHVLGH 3DUN RQ $XJXVW

$IWHU LWV IRXQGLQJ 3HDFHIH¥YIVGQ HG PWRH M W@ W UZ DHY
WHUPLON &UHHN 3DUN IHDWXWVLRJ7BEQW \WHEUQWRE RX
FKDQJHG LWV QDPH WR 8QLWBEGXMLR QL DERBRXMNW KWHR JTUY
OLJKW RI WKH ,UDT ZDU



7KH JURXS IRVWHUHG RWKHWDWQYW LIDIQVLY H¥ D DQ@H & X K :

YHUVLW\  HQFRXUDJHG O R RDID BXW LSRAMW HDV SWOR WXH @ Q
HU WR VKRZ WKHLU VXSSRUWLIFR\H GV YAHRQM WQ X BII5QW R X+

WLFLSDWLQJ EXVLQHVVHV WZR GHFDGHY ODWHU

Q S8QLWHG IRU 'LYHUVLVSY KARBPIBW, 4 LHUWHAQ &/(/ @k BV k
HSUHVHQWLQJ RYHU  FRXQDGNVEXEW XKD ZLQXK VOKHDLWO \R

&(/(%5%$7( &RPP81,7< 3KRWR E\ 'BMNS$BDWHLN

W KDV FRQWLQXHG DQQXDGD®\OKY B G PLIVYRER QI XMRCW& H=H
QLW GRQDWLRQV 7KH JUR XEBQMWMW WEXEXXWMV RORF K YRH QMWK
*HRUJLDQQ )URHPNH IRU KHURJUOBRMO ZEX VW IQHV N G ISRAUH

8QLWHG IRU 'LYHUVLW\ FRQWLQXHRQVRRIRBRN GV S X $ER O
Rl FDULQJ SHRSOH ZKR ZRUN DAMFG FAUHDWH B &KBIBH YWRK SV
JUDSKLF HWKQLF HFRQRPMA DHB L DERXOM WWH DX(D® R\B KK
OLYH ZRUN UDLVH WKHLUIPKLOGUHQ DQG DJH ZLWK G

,'<28 .12:"

,Q DGGLWLRQ WR UDFLDO HTXLW\ DQG LQFOXVI7RQ 8
FRPPXQLW\ DQG LV D PHPEHU RI WKH :LVFRQVLQ /*%7

2WKHU zZD\V )RQG GX /DF KDV FHOHEUDWHG WKHLUGH7
BLFQLF VLQFH IUZLKKY GDRISA\FQLF KDV LQFOXGHG IRR
DQG FRPPXQLW\ UHVRXUFHV




%OLD &KRXD 9DQJ

%RUQ LQ /DRV RQ -XQH %OLD &KRXD 9DQJ IR
LQ WKH 6HFUHW :DU LQ /DRV IURP W R ,Q
OHNRQJ 5LYHU LQWR 7KDLODQG WR IOHH &RPPXQLV

7TKHVH IDFWV IURP KLV RELWXDU\ DUH D 1UD MWWKURY
WKH ZzDU DQG DIWHU H[SHULHQFHV KH WRRN ZLHMWWVKL
+H EHFDPH D SURXG QDWXUDOL]JHG 8 6 FLWL]HQ

,Q )RQG GX /IDF %OLD &KRXD KDG D SDVVLRQ IRU KH
RI WKH OHDGHUV LQ WKH GRFD®VRPBRY H®R SOXDQ L Q/A
UHHG LQVWUXPHQW DQG ZDV UHQRZQHG DV D JUDQ

%XW KLV IDPLO\ DQG ORYHG RPOQHM BOOR YWHPIHRXWED
IDWKHU JUDQGIDWKHU DQG IULHQG WR PDQ\

+H GLHG RI SQHXPRQLD LQ DIWHU D VWUXJJOH Z

3<RX NQRZ , YH EH
PDQ\ HYHQWYV ZKHU
NLOOHG PH DQG LW
OXFN\ WR EH KHUH
FRXQWU\ ZKHUH WK
WKHUH V QR ZDU EX
WV P\ WLPH EHFDX

Congress of the Wnited Stateg
Ellashmgton, TE 20515

H
H

“ In the long history of the w &r.l'.mh frwgmmmuhwbmgmmndm e role of defending
n its howr of maginum

danger.
President John . K .Kmnsa‘\ Inaugural Address, January 20, 1961,

In tribute to Former CIA Director Ambassador William Colby and the United
States military and clandestine forces who served in the Vietnam War, we join the
grateful people of America

to award to you this

Commendation and Citation for
Vietnam War Service in Laos

3/LT, VAW
O this 12th

For your courageous defense of your people and homeland against communist aggressio

your suppan and sacrifice on behalf of United States military and clandestine forces. Hmn g d
Lao uriits in the Royal Lao armesd forces operated in crucial air mlcunma‘wppmm for
United States military and clandestine forces, including the nescuing of downed air d the
interdiction and desiruction o: Imemyumpands ipply COmvoys. -'\j:am!;(rwerw’lel g enemy

rrwwwam!mpunn' the outnumbered Hmon, :mdnthaRnst Lao forces successfully
fought as allies of the United States to maintain the freedom of Lacs nduhu—&mlhm\un

nations threatened by the invasion of the G.w iet-backed, North Vietnamese Arm
therefore, an this 12th day of May, 1996, we confer upoa you and the ahanm @ dl.‘:
combat veterans this commendation and citation and the long overdue recognition an ghom T YOou
so rightly deserve for your sacrifices on behalf of the United States, Laos and the freedom loving
people of Southeast Asia,

PDQ\ EXOOHWV WKD
KLW PH EDFN ZKHQ ,
FDPS EXW , VXUYLY
KDYH WR \RX JX\V K
JR $QG \RX NQRZ \
WKLQN LW V P\ WLPH
*HU :LRQJ TXRW
EHIRUH K

KW L
H WR
SHUV

Z® D W
P ZKlI

SLQJ
(H TH
DV W

P DY/




KH ILUVW S
LGH WKURX
RUVH DQG ZD
DYH HYHU GU
WKDW LQFOXG
URDGYV EXW'Y
FUDIW DV ZHOO

OT

HRSOH WR
JK JRQG G
Q PD\
PHG

Q
F

JR
HD F
HG QRW

HKLFOH\
/IDQG RZQHUV GHYHOR!
GX /IDFfV HDUO\ URDG\
VHOYHV DQG WKHQ FKI
IRU WUDYHOHUV WR FL
HIHH ZDV RQH FHQW
RQ KRUVHEDFN DQ
QWV IRU DQ\RQH XV
DJH VOHG RU VLPL

cnI~
rTcA

7UDQVSRUWDWLRQ HYROYHG /DWHD & L OW RE\U DXQUX R K YG) F
FDPH D FURVVURDGYV IRU RWIKQM UVP /MRQ F E\M WZ\H HQ 6L
ODGLVRQ WR WKH HDVW DQG ZB®® 0D Q BDEH\WMEHWR YWKHH
VR XW K

JURP ERDWV «

'LWK WKH PDQ\ ULYHUV DQG \ODMW ¥ HQV: ZHERIQY R QV WHDIJG
ZKHQHYHU SRVVLEOH WKRXJKZED B NMLIOMQ SRSX®IDQN KR
WDWLROQ

Ne) 3HWHU +RWDOLQJ VD VOH® R BRRN* UHRHR 1HEZ\ <RQ ND
FROWLQXH RQ WR /DNH :LQQHERNR X 8RWK D@ WHG ZKOLW HYUR |

,QVWHDG RI JLYLQJ XS KH WHREN MWAEHERIRW \UEB UW RQ ¢
1DWLRQ WR VDLO DOO WKH GHEDHR \®RHL N SRKAHRQY KB R H
RQH ZLQWHU %\ VSULQJ WD MVH Z@OD/Q E® HRSWA K D \§ WRID® PW
ERDW RQ /DNH :LQQHEDJR IRU VL[ \HDUYV

'LWK WKH VWHDPERDW VHWRXOVWHKR BEEXOEV WH\D\YMSRWI W
FRXOG JHW WKHLU VXSSOLHV PRUH TXLFNO\

+RZHYHU URXJK ZDWHUV ZH W QRW RIQOOARUWNRND @AR G IR M
WUDYHO E\ ERDW RQ WKH UG WH.QW D QRSP OKLNHW L @ JERQ WH I
REVWDFOHYV



« WR UDLOURDGV«

$V )RQG GX /DF JUHZ VR GLGWDWHL &  PRDY/GL RRQWYW WAKEHY!
URDGYV

&RQVWUXFWLRQ RQ )RQG GX /DF TV | LAKHNF B QMOURDAER
KLP DOO RI KLV PHQ WKHLUDWKRZNOW Q%L FN K PWO\H ¥ K
\HDUV EXLOGLQJ ILIWHHQ PLOHV RI UDLOURDG WUDFN

7KH UDLOV FDPH IURP *UHHQGoBDQJIJERW XWXKWHMVKUS 8/HGD
OLFKLIJDQ WR 6KHER\JIJDQ EHIRWGBK UIWVFZOKXH VREKRQW WK
ZHHNV WR DUULYH DW )RQG GX /PFLIUMNRRIGRHERDQ® V.
KRUVHYV

1LQH \HDUV DIWHU WKH ILUDVYW W BADY¥NMIZHUBIO®D LFR Q
E\ UDLOURDG WKDQNV WR WIKRH&RIKRPOIKRRPSEROPW KZHV V

$ WKRXVDQG SHRSOH FDPH WRURDG IGX FH P HREU D WISRIC

FURZG WKDW )RQG GX /DF GL&®RWW KWDKYHHPH QB ® J K KRN
IHZLV +RXVH KRWHO ZKLOH W KK RHXYU F R\ HIQ IGQ DF KHXZ

LQGXVWU\ )RWG G




5DLOURDGLQJ JUHZ RYHU W KIHWIHHDW W RREIRIQUXHHFW IDE@IG PLDQM
/IDF EHIJDQ WR XVH VWUHHWWDOLOYD\VPXQG WSROOHGE D
WUDFN EXW E\ WKH VHFRQ® FRXO ® IPRS HURPW HR® FW K HF

7KH WUROOH\ ZHQW GRZQ 0DLN) \§® U FHW6 MW RIPH WY NEHM RG
IDLUJURXQGV $ VSXU OLQH MRQVRHFRDH DORWUDRNH Y R/X
QHFWLQJ WKH UDLOURDG GHSRW WR ODLQ 6WUHHW

$ WUROOH\ OLQH H[WHQGHG W R KIHRQY W KB LYRQRED G XV KORFS VQE
DQG PRVWO\ FDUULHG SHRSOH QWRW RUIN HDUQDEO B\BIPN V2 WH
HIWHQGHG IXUWKHU ILUVWWRR*DHKINR®IO\DQG HYHQW XL

7KH XVH Rl WUDLQV DV D PHIWKRB® RIPWLUD Y HO ZHHDH & KL
VHQJHU WUDLQ OHIW WKH )RQG GX /DF VWDWLRQ

«WR FDUV«

&DUV EHJDQ DV 3KRUVH
ULDJHV ~ EXW ZHUH YH]
LQ WKHLU HDUO\ \HDUV
ODWH WK FHQWXU\ )F
FRXOG DIIRUG WKHP D
ZHUH PRVWO\ XVHG RQ
VXPPHU DV WKH\ ZHUH
HTXLSSHG ZLWK OLJKW

7TKH\ ZHUH DOVR RSHQ
DOORZLQJ GXVW DQG G
- LOQVLGH :RPHQ KDG WR
.LOOLDP $ 7LWXVYV IDPLO\ ZDrv arkig wuww s dUukHi e RDWYV WR ZHDU |
D ORGHO 7 )RUG DXWRPRELOH GUHVVHV WR NHHS WKF

SKRWR FRXUWHV\ RI :LVRARQVLQ +LV#RUIFY/AIdRSE M4 W

(YHQWXDOO\ +HQU\ )RUG F U HDWWHH® R\CKLHD B VWRZP ED U 0 IZ®
PDNLQJ WKHP PXFK PRUH DIIROGBPEOH WR WKH JHQHUDC

,'<28 .12:"

KHQ J)LUHVWRQH LQLWLDOO\ SUXEEHUL]HZ'PI® HVRR R ¢

SXUFKDVH WKHVH WLUHV ZDV EODFNVPLWKU+&RPSDRQ0




'LWK WKHVH QHZIRXQG QRY HRBPM HFVD SHHRG/BH WRW IRHW
DQG FHQWHUHG HYHQWYV D URXQG® ¥ DW\R XLQQF ODXNEH. OLI Q&

/KRPDV : OHLNOHMRKQ 6U IRXGGEGNGFWKIHRWRUWGHQOH

JRUG GHDOHUVKLS LQ )RQG GXIODF FbH RQPMKEUWRW H SD
FRXUWKRXVH WR SURPRWH KLV EXVLQHVYV

«WR SODQHYV

VNLHV RQ WKHLU ILUVW I0LEGKW LQ
1RUWK &DUROLQD VWDUWLQY D QH
WUDQVSRUWDWLRQ h,

L

7KH :ULJKW EURWKHUV WRRN WR wy
HB|

JRQG GX /DFJV ILUVW D‘t‘t‘js-Ru"'
WKH FLW\YV HDVW VLGH D MAd

JRQG GX /DF OHDVHG | DMy
FLW\ ERXQGDU\ LQ Y
$ IHZ \HDUV SULRU 6WHYI .. i B

OHDUQHG WR IO\ LQ )RQG |
VWDUWHG D VPDOO 10\LQ,
IDUP LQ %\URQ LQ
SRUW RSHQHG

LWWPDQ RSHUDWHG WKWHDbL USRLDYW dRM LW§oHEHIKWWKS
ILUVW IHZ \HDUV XQWLO KH PRYWkGE YRQH $UGHQ EXLOW
2VKNRVK DQG ODWHU EHFDPHRWKH QXD RMPRQZHDOWK 5HSR
VDNH IRU WKH :LWWPDQ 5HIJILRQDO $LU

SRUW WKHUH

+H zDV DOVR D WHVW SLORWF\WRUWKI® JRECGVEXQQW L 0
FRPSOLVKPHQWY DQG KLV LP3SEHHN R/E ROAAADVAH G YOLW WALL
LQ 2VKNRVK

7KH DLUSRUW )RQG GX /DF 6INASRIWVW WPIRGHHGQNVR W KIQ
RI WKH FRXQW\ ,Q WKH PREEHQ/ B LEW ® L\JHWWL FFHAD L
UHQWDOV IOLJKW LQVWUXFWLRQ DQG PDLQWHQDQF!



o'l"_o_")

$JULFXOWXUH ZDV WKH ILUQWI IDRDGE WRIQQMEDQNAHWA WA FRIQK
DUHDYV ILUVW PHUFKDQWYV ZRIUM ,HSR DHU VDRV L\R R H \PXISFS\

LQJ VHWWOHUV ZLWK IRRGPINIOBGK UXIDHIQLVRQ ILVK DQ

$V SURGXFWLRQ IDUPV JUHZV ZHHDAIWWKKHHPPRQ GFURQE R
HWDEOHV VXFK DV FXFXPEHUD QRBQLRIDW EBHRD/JH FDUL

ILYHVWRFN DOVR URVH LQ QXRBNUUJW KWRDGI KRX W HDRAH H

DQG GDLU\ %\ OLYHVWRFEN ZHOHR RAM Q@ PRIDGHG XW K
ZHUH FDWWOH SLJV SRXROMHIS DQG

'‘DLU\ IDUPV BREDYWLOO

DUIMWWKH ELJIJHVW PRGH RI
WXUH LQ WKH DUHD OHD¢
RI FKHHVH DQG RWKHU GIL

'KHQ (GZLQ + *DOORZD\ F
YRQG GX /DF KH VWDUWH
IDUP RQ KLV SURSHUW\ Z

WKH *DOORZD\ +RXVH 9L

VRQ (GZLQ $ *DOORZD\

IRXQGHG D FUHDPHU\ LQ

¥  7KH FUHDPHU\:HADWD GRZD\

. /) SURGXFHG VZHHWHQHG F

WS pPLON DQG DOVR KHOSHG

DWLH *ULQV&\/O-IEIDLG)IWP9LLIFRXUWHV\ RI3EBLU_\F/N)* 66 6FRXW FRRNL

7TRGD\ ZHOO RYHU KDOI RI )RQYGGGEX LP B V&R & QW\R D/J O IDRXC
ZKLFK LV RFFXSLHG E\ IDPL@G\VIW WBRMR OALBWLIRQ WIRHK O R TE
WOH YHIJHWDEOHV DQG WKHQ KD\ DQG RWKHU FURSV

', <28 .12:"

,Q *DOOCRXYM &R YV HDUO\ \HDUV ZLWKRXWQHBER®Y UNLR

ZLWKRXW VSRLOLQJ ,FH FKRSSHG IURP /DNH :LQQHEL
VWRUDJH WR NHHS IURP PHOWLQJ PDNLQJ LPROMWIBY(




6RPH RI )RQG GX /DFfV HDUOLKNW EXG LOQXHPA

%\ WKH ODWH V J)RQG GX MW HIRG HEXV VQ/HRWHHAN VR
IDFWRULHYV DQG VKRHPDNHUWY /ENXNW : WKGHHEIDW Rf X bR DL
RQ ZKLFK UHJLRQDO LQGXVWULHYV ZRXOG WKULYH

S5SRXJK ZDWHUVY GHWHUUHG WDOHQHDWHW UURRHR QP HGJ
WR FRORU WKHEURDZXWKENYW H®/GAZANK WRR G WIHHX QW \W

7KLV GLGQYW VWRS :LOOLDP 5XHB3DQQHUR F LR/SK RLE JV!

IRFDO EXWFKHUV IDUPHUV 1DRQKLIGKHYWHR W KR XD QWHHK
SXHSLQJV WUHDWHG LQWR ORQWKKNURHVVKRHWY QI R
VKRUWDJH RI KLGHYV :LOOLDHKBRWEOQ JWRDIXDHO ILQ@JIG DW
E\ KRUVH DQG ZDJRQ

7KH EXVLQHVV EHFDPH WKH )UHG BXWIBUQU OB DWKHU VA
RZQHUVKLS ,W UHPDLQHG D YLQWDIOO)R QG Z&KX QDIFWH B B ¢
KDUGVKLS DQG FORVHG

$QRWKHU LQGXVWU\ V
VXFFHVVIXO ZDV OXPI
WLPH /DNH :LQQHEDJ
RQG GX /DF D ODUJH

RUH QHZ UHVLGHQW!
RXVHV SURPSWLQJ
RUH EXLOGLQJ VXSS
RXOG FRPH GRZQ WK
U DFURVV /DNH :LQC
LOQWR WKH JRQG GX /L
6DZPLOOV DORQJ WKHFH
FXW WKH ORJV LQWR
DQG RWKHU OXPEHU

)

0
K
P
E
H

KHQ WKH UDLOURDG ZDV LOQWRSHRPMW LR® ROW KW FH WH
IUR]JH WKH ZDWHUZD\V DQG GXARPEW LR FRXMHGFE W \WUB QI
FLWLHYV

7KH VDZPLOO GLVWULFW EHFDPHVXQRRZQVIND €W ZGIRIL YK
WKH VDZV GLOCRXIGKWAU MRE
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JROG GX /IDFE LOGXVWULHY WKUR

$PHULFDQ &KHPLFDO &R % WDEOHEW LTXRU &R U : -RKQ
%DGJHU (QYHORSH &R 6 XORDGHWOH %URV 'LHGULERK
%DGJHU 6HZLQJ &R U 5XJIJQ@HVK®OWOHV ' 6PLWK B6RQ@ ,QF
%ORHGHO )XHO &R U 1 ODXQ'BWURZ %URWKHUVHMWHUGD $Y
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'DYLG $KHUQ B6RQ U 6 O0ODLQ@ §RQG GX /DF 6WDJH (TXLSPHQ\
(DVWHUQ :LVFRQVLQ 5DLOZD\ ORURWYVER O0ODLQ

DQG ®HHYV Xx )J)RQG GX /IDF 6WRQH &R +LJK:
JRQG GX /DF &DQQLQJ &H X VAHRER BIMHEWQJ /HDWKHWU &R
JUHG 5XHSLQJ /HDWRWUBMR x *DOORENW &R 7RRISNLQV ¢

+HOPHU OLOOLQREBWK 6W x *LGGLQJV J/HZLV ODFKLQH 7RI
+XEEDUG B5H\QROGYV %HGGLQJRW\BW

6FRWIN 6W X +DEHU 3ULQWLQJ &R YRUH\
ORRUH *DOORZD\ /XPEHU &R +XHHUODBDLQW *ODWV QQEQ 6W
6W X +XWWHU &RQVWUXFWLRQ &R
IRUWKHUQ %UHZLQJ &R 6x OPPREWRQVWUXFWLRQUWR
1IRUWKHUQ &DVNHW &RU D x L YL \BARON BV R 9WQ '\QH 5R
1RUWKZHVWHUQ 7HD &R 2 -0PLEXKBWQ &R 1 ODF\ 6W

3 % +DEHU 3ULQWLQJWR x) ROENW BYHQQHU &RU ( 7KLL
BHUU\ %RRN %LQGHU\ BR x )RHNKNWH$MYH $HURPDULQH ORW
6FKROO 6HHYH 6 ODF\ 6W + LFINRUWN DsIM

EXLOGHUV Xx /ID 5HVLVWD &RUVHW &R Tk

6HVVLRQV ,FH &UHDRERVBRQx6WRUWKHUQ &DVNHW &RU o
6LQJHU ODQXIDFWXULQJ &R x 4XLEPLR] 6QF U2DN 30DFH
VHZLQJ PWFKLQHYV ) Xx 5DV 9DF &R YRUHVW $YH
9RHOO OXVLF +RXVHU 6 OBL@HNUV 5RHEXFN 6 &RDLQ 6W

:DGKDPTV 2LO &RPSDQ\ 6 ORBKQPMOHDQ &KHPLFDO 0DQXID
:DJQHU 'U\ *RRGV &R O0DLQ 6W 1 0DL® 6W

X BWRXW OXVLF &HQWWHU YRUL
7KH %YHUQGW 3UL@WO0RBWRNV
7KH %RUGHQ &R RKQVRQ 6W
7KH - (  %XUNH &R WDQ '\Q
7KH 5SHSRUWHU 3UL:Q WLV BW
‘HVWY{V ,FH &ROG 6WRUDJH
:LQQHEDJR &KHHVH &R U :
:LVFRQVLQ 3RZHU J/LJKW &R
‘ULJKW %URV 3DSHU %R[U&R
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$FWLRQ 3ULQWLQJ &R 1 % REFOVLICRIQO BIDIGREVQ J 1 5ROOLQ.

‘UL YH ‘UL YH

$KHUQRVV ,QF 6 0ODLQ 6W $KHUQ *URVYV U6 ODLQ 6W
%DGJHU /LTXRU &RU ORUULVWoVEJIJHU /LTXRU &R U ORUULV 6
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JRQG GX /DF 7THQW  $ZQLQJ &R QWHJULW\ 6DZ 7RRO ,QF (
6FRWJIN 6W '"ULYH

*LGGLQJV /HZLV ODFKLQH 7TRROWHUQBWLRQDO 3DSHW &R

6W ) X -) $KHUQ &R UORUULV BW
,GHDO *ODVYV ‘LQQHEDJR yU¥UFKDQW 6FKPLGW ,QFU L
,QWHJULW\ *ODVV  3DLQW y HRQEXGN tBUuBsH BLRQHHU 5
, QWHUQDWLRQDO 3DSHW &R y oHBypRNGRYSW  HVWHUQ $YH
- ) $KHUQ &R UORUULYV 6Wy 1RUWKFHQWUDO &RQVWUXFWLRG
00 +DEHU 3ULQWLQJ ,QF QRALEHEW\SBH QGXVWULHY | QF
OHUFXU\ ODULQH 1 ERXQW\ §RERIBBURQ OHWDO &RU C$
OHWDRQN &RUS THVWHUQ $YHhEDVK $UOLQIWRQ $YH

LRUWKFHQWUDO &RQVWUXFWLRRo oV HHKNRBHEW HEWURQLFV
IRUWKHUQ $OXPLQXP RXQGU\BHFOGRZYDPQLYH

'\QH SRIDG X :LVFRQVLQ /LIJKWLQJ /DE 1 %
2]EXWBVVH\ /RILVWLFV U .RKOPDQ 5RDG
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5% 5R\DO ,QGXVWULHV ,QWF 6 +LFNRU\ 6W
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(KH 3RVW 2IILFH VWDUWHG RRPOE LR WKH FL
U

7KH HDUOLHVW UHFRUG R| SRYODWDDQVHUYEZRHQ @RRQB UY
FRQVLGHUHG WKH ILUVW S RIVAHPDANRPHW KIHQ L W STHW DLW N @/
$PHULFDQ PDQ QDPHG %DSWLWWUN I/IDUAWQGHGHACH LYWW WHRG
IURP YLOODJH WR YLOODJH

%DFN WKHQ OHWWHUV GLGHJ® GMWG3VMWWD FED WIH B UEH
IURP WR FHQWV WR FODLP WKHLU PDLO

$ PDQ QDPHG -RKQ %DQQLVWH WRMRRNRRQ D IWKHK SIROWOH
VRQ 'DUOLQJ IRU D WLPH

3RVWDO VHUYLFH FRQWLQXHG WR RS |
HUDWH RXW RI SULYDWH KRPHVY ODZ

RIILFHY DQG HYHQ RQFH D EDQN %
W DOVR RSHUDWHG RQ WKH R

WKH FRPPXQLW\ KDGI EHH
HG IRU WKH RSSRUWXCOLE
ROG EXLROGH ®]1 WKH-S
VLELOLWLHV ZDV D € :
WLRQ +RZHYHU W KH RIILF
KDG IHZ FKRLFHV ZKHQ LW FDPH
WR FKHDS ODQG

6R WKH EXLOGLQJ ZDV WRD® BRIZOW QG KW QHZ LRQH
QHU RI :HVW )LUVW 6WUHHWLFO® B8 X\MK ODF\ 6WUHHW

JRU WKH QH[W IHZ GHFDGHV HWKH W IRWROPIHK RN KPHD 5@ W\K B
JUHZ DQG PDLO WUXFNV ZHUHPRHGARPQ Q% \ELJIJHWDADE E
IRU D QHZ EXLOGLQJ

7KLY WLPH WKH SRVW RIILFHIBKRWYG-BYWOHPRY HZ&G WIKR PR
LQGRRU SDUNLQJ IRU WKH PBLRKO WHNKFANRYV WKPRGHLHSIRV
FRXQWU\ IRU LWWAMUYIH-ADMDWHOWK D OLQH G FFRMWVE F
LQJ PDLO DQG SDFENDJHYV

LWK WKH PRYH WKH SRVW RQLWHN R VK WMRRNFVWN RGGS
URXWHY WR DFFRPPRGDWH WXXGLQUHDRZBKSXODWLRQ D

7KH SRVW RIILFH FROQWLQXRY WR WEHVD/WDWN DW WKLV OF
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(DUO\ )RQG GX /IDF KDG PDQ\ ORFDO QH

1RY JRQG G
\ ILUVW QHZVSDSH
HU FIOK PRIXGQWD L Q
W WKH VWUHHWYV

W

KH WK FHQWXU\
U EXVLQHVV ZDV UL
HDV\ WR VWDUW D SXE
ZDV MXVW DV HDV\ WR
QHVYH )RXQWDDQWH GV
XQWLO EXW PDQ\
RQO\ ODVWHG D FRXS(
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'XULQJ WKH FLW\TV IL!
GHFDGHV WKHUH ZHU
QHZVSDSHUV

J)LYH ZHUH GDLO\ SDSHUV DQGOWMKAHUHVIWK Z8 UHKHKEHNIC
PDQ

, Q -HURPH $ DWKRXRQGVOXWDBR ®HOG\ZLWK HGLWI
ZRUOG QHZV DQG WKH HYHUQ&DG X L DHF [FBRIJQ H Q AW \Z [0
O\ SDSHUV WKDW ODVWHG ZHO/O I3DN® IV KHH Bl [:DRAINRXKC
QDPH/ MR'DLO\ &RPPRQZHDOWK

3:LWK OLIWHG FDS DQG SOHDVDQW VPLOH ZH JUHHW
SHQQRQ IO\LQJ ZH ODXQFK RXU OLWWOH FUDIW R
DQ[LRXV IRU VXFFHVV ~

2 (GLWRU - $ :DWURXV V LOQWURGXFWLRQ L
R7FKH J)RQG 'X /BRJDLO\

7KLUWHHQ \HDUV DIWHU W K HRXQXQ$F K/ IRQ 1 B WWURRRMN/ YWK €
DQRWKHU GDLO\ QHZVSDSHUQ & HXLHY @D W EDMWHIQR X J
WKHP

/IDQJH FDOOHKKLDLSDSHIBRG WABYR VWDUWHG KLV RZC
KHOG IDVW DJDLQVW FRPSHWHQ@Y SDGE WD\G VR WILWE QO

+H HQGHG KLV WLPH DV HGLSWRJUURLYH U W RVKIUNQ QMB MHKZ
ZHOO DV (PHU\ ODUWLQ DQG &KDUOHV &RIIPDQ
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ODUJH GDLO\ QHZYROQGHIWX FDO QRBPWRHAHDOWK 5HSRUW

7KRPVRQ 1HZVSDSHUV ERXJKW WHB UFRWPISID @QDIPP® ZD V 7\KL
7KH YRQG GX /D FVHHHER B M/SHRQ W H U

, Q *DQQHWW &&RkH BHF RKUWWBEHRYHU WLPH LW EHFDPH S
86$ 72'$< 1(7:25:LVFRQVLQ DORQJVLGBWKWRHWKQHRU WKRZUL
$SSOHWROQHWAHMOW OLOZDXNHB QR XWHYCHU b 1B QRWW.KHHWD G D |

% \ WKH QHZVSDSHU VKRVKGE DK HRIUWRKUZ VWK WQK H
SUHMNY G MHMKIHDOG 7LPHNQSEBEBRUWRIRF

/IRFDO UDGLR GHYHORSHG DV D VLGH

7KH ROGHVW FRPPHUFLDO UDGLROVIWDWW RQ W QD 1L W/ZATRYQHA
ZKHQ 2VFDU +XHOVPDQ FDPH XK W RWKXD RAIDAKWRIRG KRR \6 H
PDLQ EXVLQHVYVY ZDV DXWRPRELOHYV

VWDWLRQ ZDV ERUQ LQVP DMATM ¥XWXRS 6K RZHIRR R/ KEU

7KH

HISHULPHQWDOO\ D IHZ KRXUVDDQ G D\ QILWW @H EV WURIIF KRR
), = VWRSSHG EHLQJ HISHULPH®@WDL DQG EKHFQ PMKHRPHPS
SULQWLQJ &R HVWDEOLVKHGQD VWK &R\WPPRLRZ HOW W K Hb K

LQJ $O 7ULJJV RIILFLDOO\POHIDIMHHJ WKH ILUVW VWDWLR

7KH VWDWLRQ KRVWHG ORFDXGDHAHQPKH LRRU LI /Y SO B VYRWD
VSRUWY DQQRXQFHU )DKH\ )G \WRH OF KOLRF®WH R Y ¥ KKHR WU T
OLNH ~ KRVWHG E\ 8QFOH $0O



'XULQJ WKH *UH
WKH UDGLR RIIH
L
H

'"HSUHVVLRQ

D
U
DQG HOWHUWDLQ
ILUVW SURYLGHG
YLFHV ZLWK D OL
EURDGFDVW IURP 6W -RVHSK{V
&KXUFK $ PHPEHU R WKH 6W-
“RVHSKTV %R\TV &KRLU_RSH:!
WKH SURJUDP ZLWK}WKH :
S6LOHQW 1LJKW =~ L—7F \ - | ‘.I
l|||I i

wW
H

P
&
G

$V ), = FROWLOXHGH
DQG HYHQWXDOO\ V
WKH ORFDO QHZVS
DQRWKHU VWDWLR R
VWDUWHG DLULQJ RQ WKH )0 GLDO

XQGHU VWDWLRQ SUHVLGHQW
IRXOD %HFNPDQ

)21 ZDV PRVW IDPRXV IRU DQ DWQQHPFNRD @DV OWRUIWHG & (
WURRMWNUHDWLQJ PRYLQJ WR D GD\WILIRE MEGNMGOXR® HR/BL
DIWHUWRWWHINWLQJ IRU WKH VSHFLBOVNVKBEGUIRVG DRBDOP
33XPSNLQ /DG\" VD\LQJ WKH\YYH ZRQ D SUL]H

7R EH HOLJLEOH IRU D SULSHNGLNMQ@HQ HRZAUBIGN HF RIWOG
IRUP SOHGJLQJ WKH\ ZRRW/® HROWQRZ VRLIG MORTHNY WR
WUHDWLQJ DORQH WR RQO\GJRWLR) RIQION LGJRRAD @HUUR
KRXUV DQG WR QRW GDPDJH RWKHU SHRSOH V SURSHFH

),= DQG :)21 VWDUWHG VKDULRXOD BXHL\DGIQHGLIQRP :)
WKHQ VZLWFKHGWWHR DLEFXVROG HYHQW XD OOD @ X¥W@Q © Dt
ZLWK '-V

Q )21 RIILFLDOO\ EHFDPHQ)BV)0 ODWHI W XQRBZ.).
XHG WKH +DOORZHHQ SDUW\VWUKK DV IQR@® ODKQIGUDOWR L
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+XHOVPDQ DQG KLV EXVLQHVV SDUWQHUV QDPWMBV.),=

HDVW RI WKH OLVVLVVLSSL 5LYHU VWDWWWEKHYW RDQ
VWDUW WKHLU FDOO OHWWHUV ZLWK 3.KH: KH®QV W20
LQ WKLV SDUW RI WKH FRXQWU\ WR JHW DSSURYDO W

"KDW WKH OHWWHUM WKHVWRREK GRER X QROREDQ J




/7KH OLEUDU\ DGDSWHG WR )RQG GXDDNTV QH

:KDW VWDUWHG DV D YLWDO /DR INUSXEGL B FOLREUWDARR  J)RH,
\HDUV DV D VRXUFH RI LQIRGPORAHIRA SHRWIDPAPDOQQPHQYV

7KH ILUVW IUHH SXEOLF OLEWDWUSRIKVAOWHG %O O DXL WIKEC
LQFOXGHG D FKLOGUHQYIYVOXHPFHNVUWPHQW DQG Y

$QGUHZ &DUQHJLH KHOSHG
OLEUDU\ EXLOW RQ 6KHER)

DW WKH UHTXHVW RI W
'RPHQYYVY &0OXE RQFH VSDFH
LVVXH

$IWHU WKHLU VXFFHVV VHF
GRQDWLRQ WKH FOXE UHT.
HQ KDYH WKH ULJKW WR VH
UG OD\RU /' $ %LVKRS .
XHVW DSSRLQWLQJ KL\
UG EHFDXVH VKHYG UHF
Q OHWWHU +H DOVR D¢
FDWRU (OL]DEHWK :DWF
H

DUO\ V ZHUH FRQV|
| WKH PRVW VXFFHVVIXO (
WKLV HUD

U H[DPSOH LQ F D U G K REDWHIHY RA K H ENRHRGI \R 6 W UD § HI
DU\ KDG D WRWDO FLUFXODWLRQ RI

,Q WKH V WKH OLEUDU\ 3JKWVW KBIOER RANRX OB C(KIDAG VR Q&
DWLRQV IRU D QHZ OLEGBBLG(HG QWMKXDODQ GWKH ERD
ER\JDQ 6WUHHW ZDV EHVW

7KH FLW\ ZHQW WR ZRUN WHWR LUWHSORFQ WWKH RWK O L(EH
VWUXFWXUH 0DQ\ KLVWRUG E VWD L HISF WHUW KRR ©H BEUW R\
&RXQW\ +LVWRULFDO 6RFL WU DIDMHG W KHWOH FEESJRWD W\WTVXH
6WUHHW GXULQJ FRQVWUXFWLRQ

7KH QHZ OLEUDU\ ILQLVKHG ZQWK D QE FZADD/UBG WG RED R/IHX
ZLWK LWV KXQGUHGV RI YROXWPHH VO @® /DN V PXROPNV W RV WH H
WKH OLYHV RI WKH SHRSOH RI WKLV FLW\ "~

JURP WKHQ RQ WKH JRQG GXXBE BWE ©RE HUILD H \ DRRRIQNA
/IDF LQFOXGLQJ UHSODFLQJ MXQWP® WIHWGF ¥ ODMHR QQZ L W
PHQWLQJ D FRPSXWHUL]JHG PDIVDROR J6 WDV WX\DHEG RW B ¥ DK
WLPH ILOLQJ DQG ZLWK WK H VQLHZH WWRWKHHPO SV E BWKR@ \P R

ot
—



Ne) WKH OLEUDU\ ZDV UHPW & HPRHUG DQIS[ HE 5O D& H R
J? LOFOXGLQJ &'V D@®UINU FKLOGUHQYTV VHFMUIRQ C

7KH OLEUDU\-SULRU WR H[SDQVLRQ 7KH OLEUDU\ LQ

YRU PDQ\ \HDUV WKH OLEUDWHDQYR KRDEUD BL QLR M %
WKURXJKRXW WKH FRXQW)\ Z U WIKFWHKRIEVOORIG \DVQRES R W
DOV

Q WKH $UW LQ $FWLRQMVRKNRRY VOXGWB®/ V IRIR]
*LUOV &OXE WR SDLQW WKH HERRNARELBE DQWRD DRV
DQ\WKLQJ HOVH WKDW LQWHUHVWHG WKHP

7KH %RRNPRELOH UHWLUHG LQQG WIXINV B XVGHPRHEG ZIC
IHUHG IURP UXVW KROHV DQGWDIRGYIIURPOIW HHYLIQH |
DQG RYHUKHDWLQJ GXULQJ WKH VXPPHU

$QRWKHU %YRRNPRELOH WKDW ZDV
SDUNHG RQ WKH HDVW VLGH RI WRZQ

LQ IURQW RI )HVWLYDO )RRGV DOVR
FORVHG +RZHYHU WKLV RQH ZDV
UHSODFHG LQ WKH VDPH VKRSSLQJ
FHQWHU E\ WKH OLEUDU\YV ILUVW — X
EUDQFK ORFDWLRQ )/3/([_,_, e
SUHVV B

7KH EUDQFK zZDV UH

OHQ - %XHFKHO %U

KRQRU WKH ODWH )

W\ HIHFXWLYH ZKR K

SRVLWLRQ IRU GHFD

DILHUFH VXSSRUWHU

OLEUDULHV



WHU WKH ILUVW VHWWOHU
F FKLOGUHQ ZHUH EHLQJ
WLPHV HGXFDWHG E\ Yl!
WKH FKXUFKHV ZHUH E
QH[W
G

X IDF &RXQW\TV ILUV\
OO0 ZRRGHQ EXLOGLQJV :
XJK VSDFH IRU RQH URR
VV LQ ZLQWHU DQG HDUC
GHG WKH ORFDO ER\V IR

/[HVVRQV LQ HDUO\ VFKRRO KR XD/UHMNVIK@HMKLGH (

$V VRRQ DV VFKRRO FKLOGUW\GHGE VRKHF OB K VAHHWQ WX BR\Q Wi
URRP VFKRROKRXVHV WKH | MUKW KIQHLW KKHRDZR XS A @
URRP 7KHLU OXQFK SDFNHGRNRB KRPROQLD \DKWQQ SR
XQWLO LW ZDV WLPH WR HDW

&KLOGUHQ ZRXOG VLW DW WKRIQVY GEBKWN Y LWK R \QRW K H
JUDGH OHYHOV WKURXJK HLQ KWMKKH NIMFRAHWEZSDYHR B @ CD WDORX
RSHUDWLRQ WR PDNH VXUH WWXRBX\WWY WHHHUINWWG QH \

I WKH VWXGHQWYV ZH
HQRXJK LQ ZULWLQJ \
VLYH SDSHU WKH\ ZR
WR SUDFWLFH ZLWK F
ERDUGYV

7TKH WHDFKHU FRQG X HBA&
DULWKPHWLF DQG R
IURP WKH I[URQW EOD
ZHUH RIWHQ XQPDUU
WKH WLPH WKHUH ZHE
PDUULHG ZRPHQ KROG
WHDFKLQJ DQG FOHU

$V RI RQH Rl WKH ROGHYXWRROMW UWY QDWHIQ N PHOIW B Q W\
EXLOW LQ DQG QDPHG DIWRHUW KM VWDES WG XFWWRV VRK
KLVWRU\ 3LHU (OHPHQWDU\ BPK R RID WRIQOWEH G LU S L RC



'KHQ &KHJZLQ (OHPHQ
ZDV EXLOW LOQ LW
QHZ FRQFHSW HDFK F
O\ KHOG WKUHH FODV
IRU HLWKHU WKUHH V
RQFH RU RQH JLDQW JU.

1Q -
6FKRRO RSHQHG LWV GRRUE .
IURP VHYHUDO UXUDO JeEKRE
6FKRRO /LEHUW\ 6FKR
7DD@ODOU 6FKRRO %UD _
JRXUWK 6WUHHW 6FKRRO DQG IKszQ@(HthPHQWDU\GFKRRo
JDUWHQ FODVYV DW 3LHU 3KRWR E\ )RQG GX /DF 6FKRRO 'LVW
2WKHU H[DPSOHV RI VFKRR O RMKD WFXHRBRKD E X IQT-\@ XGRH
PHQWDU\ 6FKRRO LQ DQG 5RROBUWVWLGH (OHPHQWDU\
/IRFDO ILIJIXUHV KDYH EHHQ YLWMLRMR )RQ

$V QHZ VFKRROV ZHUH EXLOWDMLRRY R G YWMHL UN® B PLH
LQIOXHQWLDO HGXFDWRUV

KHULQH (Y
QV (OHPHQ

DQ D
W D F
FDWHG DOP
HG
)u
RO

QDI
6F|

W H
\ GD\ WR

OGUHQ DW

DGLQJ /LQF

O VWDUWLQJ LQ

V
U\
RV
XFDW
DQNOI
Q 6FK

(YHQ DIWHU WKH VFKR
FKLOGUHQ DW WKH HQ!

.DWKHULQH FRQWLQXH
(YDQV (OHPHQWDU\ 6FKRRO QL‘JKW VFKRRO IRU LPF

3KRWR E\ )RQG GX /DF 6FKRRO 'va@g%@ng\l/JIjNWKLHHUVH((_;BXKUHLl(Jg

%\ WKH WLPH 5RVH % &KHJZD® D HVHDHAKGE D IMH U VHK
PLVVHG KDOI D GD\ RI VFKRR® YWHHI)F EHUR WHK WK® IREKFKE,
HGXFDWLRQ DW WKH DJH RI FKAKHIUMRKQHL @ HKIDWQ) OVHLD K

ODUJDUHW . 5REHUWY WULHG RM}N\W P QQX R B UDREHEGY Y U R
VKHYG OHDUQHG IURP2\D/QXGGW.IH WO IOKOPDBHWKRG U
IDF UHDFKLQJ FXUULFXOXPV QDWLRQZLGH

ot
ot



ObUJDUHW DOVR KHOSHG HM®HWHULH H/GV R 6 HQWW WRR BIG & HDI
LQJ D SURJUDFPRIRQUGKIR®E GLVDEOHG VWXOMQWRY WRRJ WHA
GHQWYV ZLWK SK\WLFDO GLVDELOLWLHYV

'KHQ 5REHUWY (OHPHQWDU\ 6 RKRAD/ 2ADNVLEDXOLDWLY® WR
WLRQ

,Q WKH PRGHUQ GD\ WKH )R ®&0 VGXR/IDNFHEF KNRRR PHHWWWK H
RI ORFDO FKLOGUHQ SD\LYQLBOWWHHDEWLRQ GG RRFLRIHHFR Q

7KLV LQFOXGHV KROGLQJ VHLYHU DR OGH/G LLRIADX G LIQEPR Q |
WRU D PHQWDO ZHOOQHVVOLNVKLODW RXD DH OLQG FEW Q UQR
DQG PRUH WR VXSSRUW VWXGHQWY VWDII DQG IDFXOV

IDXULFH 6Q\GHU EHFDPH D FKIDYEKHRWRILRIH & K\LK/HJ] B DOWU
RI FRPPXQLW\ HGXFDWLRQ VHURWAKM WQDW L YIH&/Y\WR RDWL
QHHGV RI VWXGHQWY DQG IDPNORAYV LQ XQGHUVHUYHG

OLGGOH VFKRROV ZHUH RQFH NQRZQ DV MX

$ VFKRRO EHVW NQRZQ DV 5RRWWDH®IW G XRXR D ¥ )RQ GFE
6FKRRO LQ EDFN ZKHQ VWDO®HMHVE V2 DMK RIKDWW DJIH ZF

'KHQ LW ZDV FRQYHUWHG LQWRRBAR\HYHOW WHDLRRLH WY V.
SXSLOV

S5RRVHYHOW -XQLRU +LJKTV RRQG LW LIRGG GLHW BV REURIDW H
FROWLQXH VXSSRUWLQJ VWXG08W W XL RILQK LWK K/ ZOR RF

6DELVK -XQLRU +LJK 6FKRRO ZDWHEXMODMNG 6DELNVKHQA]
SRRVHYHOW -XQLRU +LJKfV SULQFLSDO XS XQWLO

%HIRUH KH PRYHG XS WKF
VFKRRO OHDGHUVKLS KH
VWXGLHYVY FRDFKHG EDVN]I
EDOO DQG VWDUWHG 5RR
VFKRRO QHZVSDSHU

'RRGZRUWK -XQLRU +LJK ¢
EXLOW LQ WKH VDPH \HDU
ZDV DOVR QDPHG DIWHU LC
FLESBO RRGZRUWK ZDV ¢
YHOW -XQLRU +LJKYfV SUL!
IRUH 6DELVK

"RRGZRUWK OLGGOH 6FKRRO
3KRWR E\ )RQG GX /DF 6FKRRO 'LVWULFW

fio



7TKHVH VFKRROV WDXJKW VHEHQYWU WKIHKWKVMWNMIGIDLR
HG WKDW WKH WZR VFKRROVYQ MRWHDBEI® WHDROWYHUH
$ WKLUG VFKRRO FDPH DORQU\LQKHLVIBGIGZKRVEBE BRL
*RRGULFK +LJK 6FKRRO IRU \HDUV

7TKUHH VFKRROV VHUYHG MXQVLRQ YLD W W VKQGH. @WW KIR |
GRZQVL]H DQG FORVHG :RRGZRUWK LQ

6WDUWLQJ LQ ZKLOH WKB RHFKRROWX0OHWQYWNL ODQ &>
XVH VRPH RI WKH VSDFH WR G\YNDRNIHH D H& XOWV\KX S HQ W IV
IUHH VSDFH IRU PLG@AOH ® & XKGHQWNVKWRO/SHQG WKH
LQJ SL]]D DQG SOD\LQJ JDPHYV

'RRGZRUWK UHRSHQHG LQ KD DWVHRP SEWWHDY XB 6 WY &
HQFH URRPV WR NHHS XS ZLWK 6DELVK DQG 7KHLVHQ

HIRUH )RQG GX /DF +LJK 6 FKRRQJKNE&HKRR DI

JRQG GX /DFYV ILUVW KLJK VFRRROZBXUWHSOBREG VO
WKLV LV WKH EXLOGLQJ WK DD WRXQERIDWHWYK BAEKRRB
JRQG GX /DF 6HQLRU +LJK 6FKRRO ZDV EXLOW LQ

7KH QHZ VFKRRO ZDV UHQDPHG *RBGG LFERZIK Hi S DORR
LW LQFOXGHG WKH DXGLMVROHXPKADWOIMG I'RRORGERIA
&HQWHU LQ

6WXGHQWY RXWJUHZ *RRGULBIODQ RRW WKH \GRVWE
J

QHG
VFKRRO ZLWKRXW LWV VLIHVEBWQJ) RQW IGPL GIDFAN+IQIK $Y
VLIQHG WR NRHGHEGFRORWVURRP GV’

3SR V HBRGDMNXHS LINRF

*RRGULFK +LJK 6FKRRO JRQG GX /DF +LJK 6FKRRO
&RXUWHV\ RI :LVFRQVLQ +LVWRULF&RRPXARFHHWWRI J)RQG GX /DF 6FKRRO



7KH QHZ KLJK VFKRRO UHVXOWMHG/ERRRKD Q VHAHW R  HNKHHU
VL[WK JUDGH ZDV PRYHG |URP RHIH PAHLB/GHDH WK RRIZ O\’
JUDGH ZDV PRYHG IURP MXQLRU KLJK WR KLJK VFKRRO

*RRGULFKYV EXLOGLQJ ZDV FRQWDJW HG KRR GLYHWYXLGRI
WULFW RIILFHY DOVR ILQGLQJ D KRPH LQ WKH EXLOGLQ

', <28 .12:"

IDF +LJK 6FKRRO DOXPQXV %UDHORQ $0O0OHQ
J EDFN IRU WKH ZWKXKKRRXNQHWWLRQOD\HU LQ

$V IRU 6W ODU\TV 6SULQJV $HG® REKMX LVPKH VB KRR © P\DWIDL
VFKRRO H[FOXVLYHO\ IRU \RXQJRZRPHQ DQG JLUOV DJH\

"RKQ %R\OH UHPRG H ORHEP WKG\ DXA/DQGQERONXWHG LW WR
JDWLRQ RI 6LVWHUV RI 6W XODQMAX WK AR SWRIRINVM KLHVRI3GS @
'LVFRQVLQ DQG EH\RQG

&DWKROLF KLJK VFKRI§
GLGQIW DOORZ FRHG)
ODU\TV 6SULQJV ZDV V
OLF VFKRRO QRUWK R
W K H V $UFKELVKRS
DQ H[FHSWLRQ WR WK |
ORZHG ER\V WR DWWH &
GHQWY DQG IDFXOW\ | g
UHVWULFWLRQV

LoeGrotto. 8t Mary's Springs Academy, - Fond ! du T,

s

WE=123 =

%RDUGLQJ VWRSSHG | ¥
DOORZHG D OLWWOH F |
HYHBURZLQJ VWXGHQW ERG\ WKRXJK
WKH VFKRRO FRQWLQXHG WR H[SDQG

JRQG GX /IDFfV RWKHU SULYDWHUDKEX RRODGIHWP \ L QY& H EZIKIR |
HG VHYHUDO \HDUV DIWHU 6W O0ODU\YV 6SULQJV $FDGHP)

6W 3HWHUYV (YDQJHOLFDO /YMKRRID Q Q&% KX UFKHRS IHW HD&
JUDGH WR LWV JUDGH VFKRRW ER%$ VY UMHZGALQN KDIQVRW K M/X ¢
XQWLO WKRVH ILUVW IUHVKPHQ JUDGXDWHG DV VHQLRU

$W ILUVW :/$ KHOG FODVVHYI RQHE W FRXH KWV SEFKRRON'
PRYHG WR OHUULOO $YHQXH HG FODYWRRRAMHUB LW DG
DQG

=1
(@}



1RZ WKH VFKRRO LV MRLQHG EFKRRRYJUG JIJIDAWA DO WR XC
DOO D SDUW RI D ODUJHU K WIHMFROW LR QYD O -KKQULFKD E
R

/$ SXUFKDVHG QHZ SURSHUW\ ZHYMWVRI WKGG QWHDRRK L
IXQGV WR EXLOGRD K MVKMVMWKRROOXGHYV PRUMQRRPMIROQ
LFV

THFKQRORJ\ JURZV ZLWK WKH VWXG

, Q 6DELVK -XQLRU +LJK 6NIKRRA G H®DWKHWIOH HL W\
WR KDYH D ODFLQWRVK FRPSXMSISWH G ZULWIKQJ ODEL QW H
DQG IRXU SULQWHUV WR HPSYOULHD U /XK NMVHWF K QARFO VYK H |
GX /IDF 6FKRRO 'LVWULFWTV GRDWOLWRQUPVNIRXYBGIVUHDGL

7KH VFKRRO WKHQ JDLQHG OLPGW HKEED ER MWKMAIKRRW & H
\HDU DQG DOO GLVWULFW Z\LRKKRRO W KKHD @ HL [QWV HHZQMHRAQ |
DOO FODVVURRPV KDG FRPSXRMHKWRYWW DZD\ GXH \

6WDUWLQJ LQVWKRIRO \HDU WKH VWXGHBWRNORHPHF®CGCUE
FHLYHG D *RRJOH RKRRRERPHERRMWKDW RSHUDWHWDBDRBHW
$W WKH WLPH WKH GLVWULWNVRW IR/ LWEBD HOFCHQW V&K WRF
RI  HZ GLVWULFWYVY LQ WKH QDWLRQ

&KURPHERRNY JDYH VWXGHQ WM\ Q/RKHHQRHD R § ON. R HF RAPKSU
VFKRRO GD\ DQG DW KRPH L QFQSDY/IL @K H GGILD/WM B HREW
ULVH RI WHFKQRORJ\ +DYLQV BDHW RRY RBQHR QLY VWKL)
ZKLFK DOVR VHW VWXGHQWVTXH LR/ KV KRIRJ O I HDVFHF X
HPDLO DGGUHVVHY DQG ILOH VKDULQJ

5HQHH 1RODQ EHFDPH D SDUQ@RRIRIKW HOPWR X PMWLHR Gl
DQG zZDV D DWROH QQUMH RWHYH DV ZHOORDWD MV K SIS
IRU (

G Q DQG RWKHU WY FEIQHR O R U GHISOWHOD GV Y
DQG W

OH
XFDWLR
HDFKHUV LQ WKH JURBAWIO & HWH FKIQ FFO/RKIG HDING (
FDO
FDGH

D
F
2ZWKHU OR
$

VF KRR O VOl 60, 0D
6SULQJV HP\ DOVR LQWHgED
WHFKQRORJ\ LQOWR WKHLU O HVXR
FDPH DYDLODEOH IURP XVLG@g
ODEV WR OHDUQLQJ KRZ .

JDWH QHZ VRIWZDUH

6W ODU\TV 6SULQJV $H
WHJUDWHG WWR§ H WV Rk
J\LQLWLDWLYH VWDUFE
KLJK VFKRRO VWXGHQ
VFKRRO IROORZHG LQ ™
&29," SDQGHPLF PDGH YL
OHDUQLQJ QHFHVVDU\ °Y



+LJKHU HGXFDWLRQ KDV LQFOXGHG WKUH|

Ne) 6W $JQHV &RQYHQW KRG RIRQE HFRRWPLH I8 1/ VSWUHHLS\D B
WKDW ZHUH UHDG\ DQG ZLO OLRR O/OR B DFW HPH WRHZIHFKH
OHDGHUV ZRXOG QRW DOORERDEHMWNKHUV WR ZHDU UHOL

6R ODULDQ &ROOHJH ZDV ERI\WQN BQG AHUWBKID BHR IDWQ\G B
JHLENHP LW RSHQHG LQ 6H SWGMEPHIUVRV X\B K DWW Y PG R
GHQWYV

JURP WKHQ RQ WKH FROOH DD NR\SW JWDRFALHM | RWOW KB JQ
DGHV DQG DGGLQJ QXUVLQJRWKEKUDORDUBPA WRL HQY VHF

$IWHU PDQ\ \HDUV RI DFFUH G LWDSXMROQNDRQ HDWQ D@J RO
UHFRJQL]JHG DV D XQLYHUVLW\ LQ

ODULDQ 8QLYHUVLW\ ODULDQ 8QLYHUVLW\ SUHVHQW GI

,PDJH FRXUWHV\ RI WKH &R @QJUHITHVLR Q R JPOLMWHRINWURIHG/\ RI ODULDQ 8QLYHL
$UFKLYHV

ORUDLQH 3DUN 7HFKQLFDO &R QB FHIR AMDWMROD 8 X6\ KIRR

GUDZLQJ DQG FRRNLQJ DERYH GRIG\H Q WDHKDHQW REOAD FD G

DXWR PHFKDQLFV VHZLQJ KRPHERRDWEBREV DQG EXVL

'LWK DOO Rl WKHVH VXEMHFWNVXGUWIDN D J WM \V E® R/RIQ HEV
LQ WKHQ DJDLQ KB G®MR/ PRLYAHH L\PR ZKHUH WKH FRXC
EH ,WJV WKHUH RQ -RKQVRDW QG RIDMWHR QKA \Q/D B H HO/R\L
QLFDO &ROOHJH

1RZ WKH VFKRRO RIIHUV DV \GRBIORP B \G HIHUHW VI L WHIW K @ |
ILHOGV VXFK DV PDLQWHQDRBWVFERVWHWRWRRQ DRX® DX
GHQWY KDYH WKH RSWLRQ DWR R Y RUWVL B QY HHIU VDK W IHW
RQ WR D EDFKHORUYV GHJUHH

oi



o) ZKHQ WKH VWDWHYIV FROBORQN L\Q VBMWDPVHDS/QEY €
FDPSXV RSHQHG LQ )RQG GX /D8 EWOEBRRLVOY ZR XOEVE
\HDUV DQG WKHQ LI WKHLWDWHBQHKM KHTXRYBG RRIDH
VFKRRO RIWHQ WR 2VKNRVK{V FDPSXV

2YHU WKH \HDUV WKH VFKRRERBRDNEDRPHR @Q L& X UNVE WD R
RQO\ VWXGHQWY EXW WKH WXEW IRA W K H DRARHP P XO@QLGN D \2

,Q WKH VXPPHUV IURP X Q WILW HVBEKWWOBBMH KD WV M QL YWJ
ULHQFH FDPSXV OLIH LQ D SURKBERWIOROUHKGEG UHDUQPC
/($36 ZLWK FODVVHV OLNH M\HWHU LR®N \G\DFLH.@RH DK

6WXGHQWY LQ JUDGHYV WKURIK DRIGRODE RO RXH
FODVVHVY WHDFKLQJ FRPSXWHWQGHBEXPXWNWAUUFH URERWLF\

0 8/ PHUJHG ZLWK 8QLYHUVLW\ EHARFR GOLQY Y
‘LVFRQVLQ PREGRMK/DF FDPSXV ,W FORVHR® QPHQ W aX
EXGJHW 7KLV OHIW WKH FDXSHOF &R XXM\ KD B G B PRIQ)R
/IDF & RXQW)\ &DPSXV

)LUVW UHJLVWUDWLRQ DW 8: )RQG G)RDF G&HAVFHPEXQW\ &DPSXV PDLQ E)
3KRWR FRXUWHV\ Rl WKH 8: 'LILWDO &ROOHFWLRQYV

,'<28 .12:"

7KH 8: )RQG GX /DF VFKRRO PDVFRW DQG QLFNQ
RU &REUDV EXW WKH VFKRRO XOWLPDWHO\ GHF

KRZHYHU VWXGHQW DWKOHWHYV SURSRVHG
H[ISDQGLQJ )URP WKHQ RQ WKH VFKRRO PDVFR

of



(OL]JDEHWK :DWHUV

(OL]JDEHWK :DWHUV ZDV \HDUV ROG ZKHQ VKH V\RBU
D OLIHORQJ ORYH IRU VWXGLHV
JURP D \RXQJ DJH WBRHNEQV JAWQ@QJ VSHHFKHV ORQJ E
VFKRRO JUDGXDWLRQ LQ WR WKH UDSW DWWHQW
$IWHU DWWHQGLQJ XQLYHUVLW\ VKH VB H®RP HHBWRRZ\H
\HDU LQ 1HHQDK DQ® BEXYW PRQVVIHIQHRRW B X /DF DQG
JURP WKHQ RQ VKH SROLWHO\ GHFOLQHG DQ\ MR
IDF HYHQ WKH BLWHQ\ REXRKWXQLWLHV LQ VWDWH §

{HG VFK

IRUH VI
RQ RI K

DUV WH
[HW XUQ!

E RIITHU

OOHJHV

SOD\EH WKH\JfOO WKLQN ,P QRW YHEDORR G CGE® RD XP\ tIIHIMHKCEQ
)R

RQH FLW\ DQG RQH VFKRRO WVERBIURIQF HZ DD LER LF@6 X
JRQG GX /DF LV P\ KRPH , ORYH )RQG GX /DF ’

JRQG GX /DF UHWXUQHG KHU ORYH &RP
PXQLW\ PHPEHUV DQG ||
UHVSHFWHG KHU JUHDW
ZD\V SLFNHG K BB ¥ ED\F
WKH\ ZHUH HDV\ EXW E
WKH\ ZRXOG OHDUQ D O
ZKR *HYHQ PDGH 6KDNH
LQJ ~

(OLIDEHWK zZDV SDUWLD
WXUH EXW DOVR WDXJk
VWXGLHYVY JHRPHWU\ D¢
$GGLWLRQDOO\ VKH zZD
HGXFDWLRQ ZRUOG WK
FLSDO RI WKH ORFDO Kl
PHPEHU RI VHYHUDO ER

(OL]DEHWK :
3KRWR FRXUWHV\ Rl :LVFRQYV ¢

GRX 6 X




S—"..Ste

5HOLJLRQ ZDV LPSRUWDQW W PDQ\ SHRSOH
LQ )RQG GX /DF ZLWK D YDUWHW\ RI IDLWK
HVWDEOLVKPHQW RI FKXUFKBV DVVRFLD
DQG RWKHU FRPPXQLW\ RUJDQL]DWLRQYV

(YHU VLQFH WKH ILUVW VHUWKAFHY ZHUH W K F
IDLWK RI FKXUFK PHPEHUV DAVR LQIOXH HP V
EDFN WR WKH FRPPXQLW\ 7KRI KDV LQFQ HOSL
OLHV LQ QHHG GLUHFWO\ RPFQHDWLQJ A QV W
SHRSOH DW RQFH IURP IRRG SD QMMLLL R/ LIW \

7KH ILUVW VHUPRQ LQ )RQG GX /|
'U ODVRQ 'DUOLQJYV KRPH OI9G
VWHG D PLVVLRQDU\ WR WKH % A

FKXUFKHV VWDUWHG JHWWLALJ E
JLRXV VHUYLFHV ZHUH KHOGQLQ KRPHVY VFKRROV DQ
WKH ORFDO FRXUWKRXVH

KH )LUVW %DSWLVW &KXUF
VW HLJKW PHPEHUV LQ C
WKHQ ILQLVKHG LWV FK

I_
c

RQG GX /IDFfV ILUVW &DWK
XLOW DV 6W /RXLV &KDSH
G LWV ILUVW H[SDQVLRQ L
DWH D ODUJH QXPEHU RI &
U

(YHQ VR VHYHUDO PHPEHUV VSOLW IURP WYXIWEKXUF
VWDUW 6W 3DWULFNYV &KXUFK LQ .o ekD) S O\
“HUPDQ &DWKROLFV IRUPHG 6W ODI\fNEE Q

;{
'KHQ D JURXS Rl JUHQFK &DWKROLFV KHL
RZQ FKXUFK LQ DQG QDPHG LW/6
&KXUFK WKH SUHYLRXV 6W /RXLY, JQJIHG L

QDPH WR 6W -RVHSK{V

6W -RVHSK

o



The Cathedral, Fond du Lac, Wis.

KLOH *RYHUQRU 1DWK
7TDOOPDGJHTV KRXVH kK
(SLVFRSDO VHUYLFHYV
LQ 6W 3DXOfV &K.
YLFHVY DW WKH FRUQH!
IURP WR ZKHQ
WKHGUDO ZDV EXLOW
6RSKLD VWUHHWYV

7KLV FKXUFK EXUQHG |[gif]l/%
DQG UHEXLOW DV WKH§g ;

Rl 6W 3DXO UHRSHQLZT

RU (DVWHU 'D\ LQ

7KH )LUVW 3UHVE\WWHULDQ &KX WFKUFAS ERILOMW LQHQ W
LQJ LQ SULYDWH KRPHV DQG LW PRYHG LQ

6W 3HWHUYTV /I XWKHUDQ
DQRWKHU FKXUFK VWDUW
VHWWOHUV OHG E\ 3DVW
)DFKWPDQQ LQ 7KH P
KHOG VHUYLFH LQ WKH FI
VFKRRO DQG D IRUPHU F
DOLVW FKXUFK XQWLO Wi
EXLOW LQ

*HUPDQ UHVLGHQWY DOV
(YDQJHOLFDO )ULOBWIQY
&KXUFK RILZHDFHDQG WKI
,PPDQXHO *HUPDQ /XWKH
UHJDWLRQ LQ Q
DQXHO FRQJUHJDWLRQ |
KH 7ULQLW)\ (QJOLVK /X
JUHJDWLRQ ZKLFK KDG R
WR FUHDWH WKH ,PPI
7ULQLW\ /I XWKHUDQ &KXU

EHUV Rl WKH %ODFN
HG WKH =LRQ $IULFD
QV DW :HVW (OHYHOQ
FKLQVRQ

FRPPXQDWGWKDW FDHH LR D@ Q
0 HWOKR 6 KV W TL \BKRBIDRD @ KRKUK
K

6 WKUHH H\W \DW G DWKWHRWL X BIVY 31D

P
]

o k=

Q
W

=

H
L
LR

XW

% \ WKH FKXUFK LQFOXGHGEDD/ERQBODVRRRR/M ® GIF HR

ZDONV DQG IHVWLYDOV WKDW ZHUH RSHQ WR WKH SXEC

00



“HZLVK UHVLGHQWYV GL
SODFH Rl ZRUVKLS XQ\
HYHQ WKHQ WKH UHOL
'HKLODWK -DFRE ZRXO
HG KDOOV XQWLO
EXLOW WKH .HKLODWK
JRJIXH

Q WKH FRPPXQLW)
QHZ VLWH IRU WKH WH
IRUPHU -HZLVK &HQWH
QDPHG WR 7HPSOH %H)

$ VPDOO JURXS RI *UHHN LPPLDBDL.@QWYV FD®RB WRL RO &
W\ *UHHN 2UWKRGR[ &KXUFK L@UH LR\Q WOHDA-D L6QWU WIRWE D

$ PRGHUQ FKXUFK FDOOHG % U HIHD MH/W IHV)\I B EO L YRKUH\
FDPH DQ LOQWHQWLRQDO P X0 WL UD'F L4DQ ZRKRXA) BK GZ K W\K
RS %HYHUO\ $+DNBRRBHWGHGLFDWLQJ WKHPV HO QNW LWDF

WKH \HDUV WKDW IROORZHG

7KH QDPH FKDQJHG VOLJKWO\ RYW IEMWKDHPHH RN QR Z Q DO/

&DWKHGUDO RI +RSH

7KH VL[ & DWKROLF FK M iirm ot
6DFUHG +HDUW 6W -
LV 6W ODU\ 6W 3DW
SHWHRPELQHG LQ WK

V WR IRUP +RO\ )D
ROLF &RPPXQLW\ 6W
3DWULFN DQG 6W -RE
FORVHG E\ DQG 6
EXUQHG GRZQ LQ

$V RI +RO\ )DPLO
ODVV LQ ERWK (QJOL
DW WKH WKUHH UHPD
ZHOO DV +RO\ )DPLO\
VLGH

+R O\ )DPLO\ 2X U 5LVHQ +6?|9\{)DPLO\ &DWKROLF &KXUFK

LRU DQG +RO\ )DPLO\ 3UHVHWRDEWHRRQDPLO\ &DWKROLF &R}

RI WKH %OHVVHG 9LUJLQ 0DU\

7KH +RO\ )DPLO\ SDULVK EHFDP®JN QHRZIDQN U STRPWR XEXL
LPSRYHULVKHG )RQG GX /DF ROYLHGRQ®AV:D WP IRGH @ KIHBC



FTa. <o

7KH &RQJUHJDWLRQ RI 6LVWHKIQR | RAWG HJ EN W DD GH VDL R
JUDQN DSSURDFKHG ORW KH%JDHJ/\Q—I—U/K%D]ER\M/\M/HHPS@JHG W R
VHYHUDO/MH RHAWRJIQL]JHG WKH QHHG LWKHR @ GVEH)H LD/ BIQ!
PDNH D KRVSLWDO D UH OLW\

7KLV UHVXOWHG LQ RQH Rl )R DQGJIGQ VINFLIW XP/RIVRAD D RBU /¢
QXUVHV DQG QXUVLQJ VW XIGPHQWNL COON ZH@® HD[\S FLKALL UK
JURZWK RI PHGLFDO WHFKQRORJ\

6W $IJQHV +RVSLWDO LV WKH FLW\TV

RZQ DV 6W $JQHV SBQHWDOWQLXP ZNKH KARK/HE LKWM K
WKHUV +HQU\ DQG -REGQMRRAWH $J& H\VQ DRPWSE MD

A0

U WUHDWLQJ LW VIRWUWWS ERWEHBWH L2 WeWR $FC
HUDO HDUO\ FKDOHOHFMAWYL AIQFO XQXUQUHY /D
RVHQH ODPSV DQG KDGGE BWROW\ZHUH RSHUD

7KH SXEOLF ZDV DIUDLG RI KRVSL
WDOYV DVVRFLDWLQ WKHP ZLWK
VR ORWKHU $JQHV P
WKH OLJKWV ZHUH
VHHP OLNH WKH KR
LQGLFDWLQJ LW ZD L
LQ 2QH RI WKH GRF [RME
ULGH KLV FDUULDJH .
WKH KRVSLWDO LQ W
QLJKW DV LI KH ZH U K
DQ HPHUJHQF\

,Q WKH KRVSLW [ | |
|LUVW EDWKROLF KR BN D). ( WED L LK D)-0) T H o e
QXUVLQJ VWXGHQW
VDNH RI KNJLHQH VZLWFKLQJ RXW
EODFN ZRRO IRU D PRUH VDQLWDU\
ZKLWH VLON

7KH KRVSLWDO DOVR VWDUWHG/ WHWHLWWDW HNQGI U B X QY GHH
IDFLOLW\ +RVSLFH +RSH LQ

00



6W $JQHV KDV JURZQ LQ
WHFKQRORJ\ ZLWK )RQG |

\HDUV VHUYLQJ WKH J
/IDF DUHD ZLWK HPHUJHOQI
FDUH WKHUDS\ DQJLRSC
URERWLF VXUJHU\ DQG P

$V WKH KRVSLWDO WHDP]
OHGLFDO &HQWHU :DXSX
+RVSLWDO DQG UHJLRQU
VXOWLQJ KHDOWK GHOLY
NQRZQ DV $JQHVLDQ +HD

$JQHVLDQ +HDOWK&DUH |
'DOH OLFKHOV +HDUW DQG gDVF%%%/éd;JB[?V\\//VHKGLSR-\?SQLXV\?SJC\)\;
3KRWR E\ 660 +HDOWK *UHDWHU )RR$E /BT QLFV EHFDPH NQ
QDPH 660 +HDOWK

,'<28 .12:"

7KH 660 +HDOWK 'DOH OLFKHOV +HDUW WBVFXRD R X
SUHVLGHQW RI OLFKHOV 3LSHOLQH &R QVWUWKEBMN R Q

DQG QHHGHG WUDQVSRUW WR OLOZDXNHH EXW IUHH]
OLFKHOV IDPLO\ GRQDWHG PRQH\ IRU WKH LQLOMIOR® F
LQ WR KHOS HQVXUH WKH DUHD KDG ORFDO DFFH

/IRFDO KHDOWKFDUH SURYLGHUWZHBWSW®EB I

JRQG GX /DFTV KHDOWKFDUHIDRHEGHPD MR R XSWMEURB N
LVK YOX SDQGHPLF LQ WR SROLR DURXQG WKH \
3ROLR DOVR NQRZQ DV SRDYRPNVKOMNDVHEWBG PR &/
\HDUV LQYDGLQJ QHUYRXV VLVW HP YRDGGGKD/OWL QINSE
Ne) UHVLGHQWY ZHUH XUJW8 WRQIWDLQWKHPY JDQE
ORFDO JDUEDJH GXPS UHJXO DDUEDRIRIYW UM BNW KLHD GEXLP/
\HDU VDZ FDVHV E\ WKH HOQIGRR S bW®\W HFEMIUR @R.VDK
'LVFRQVLQ DV D ZKROH WKH KQJKHVILWHKDN RFBRBYR

'KHQ WKH ILUVW LQMHFWDEGHL QR O L RPDIR FI. KRS DIV ZIH

EXW J)RQG GX /DF ZDV RQH RI WXHRIQVULVW V¥R PR QW H
WKH WULDO WHVW

00



$ QHZ KHDOWK FRQFHUQ FDPH RQGOBXFIOF &RXQ WK HIH $ R
ILUVW WZR FDVHV RLWKKH &2 Z DV DOVR FD O/ONH 8 HYRHILRDQT
PRQWKY 7KH QH[W GD\ :LVFRQWHBORYME @RYXEOQ\F (KH I
IRU WKH VWDWH

,Q WKH GD\V DQG PRQWKYV W KIBNW R MEROSHNG W)R QWG B KH/O®
QDQFHV WR ZHDU PDVNV DQG ®HRE®H GODRQ E & FWQZHLW K
SRUDULO\ DQG VWXGHQWVWDWKH QG NG RF KRRKRHD WRLKIRNRCL

TKURXJKRXW WKH SDQGHP
+HDOWKHQ VWLOO FDOOHG
+HDOWKRIMWNHG FORVHO\ Z
JRQG GX /DF &RXQW\ +HDO
PHQW WR KHOS )RQG GX /L
WKURXJK WKH YDULRXV KH

%\ WKDW VXPPHU EXVLQH’'
PHQWHG SOH[LJODVV EDUL
GLVWDQFLQJ PHDVXUHV D
NHSW XS ZLWK WKH GHPDAC
. SLENXS DQG FRQWDFWOHYV
'U 8GOLV 3KRWR E\ 660 +HDOWK *UHDWHU )RQG GX /DF

2YHU FRXQW\ UHVLGHQ\
FRPSOLFDWLRQV RI WKH Y
GHPLFYV ILUVW WZR \HDUYV
PRUH ZHUH KRVSLWDOL]JHC

&29," YDFFLQHV DUULYHG LQ )RQG BXW IXHUK CGHLAHREHHG
EHU DW ILUVW 7KH FRXQW\UROHG MXBKWYKHGY DEBURMD F R C
JHQV WKDW ZHUH PRVW DW BUWNUMIP Q&GN KRR WH R ® MWK M

,Q DQ HIIRUW WR UHDFK HiY§
FRPPXQLW\ DQG LPSURYH
FLQDWLRQ UDWH WKH FR
WHQWLRQ WR LWV XQGHU}S
7KH )RQG GX /DF &RXQW\
PHQW DQG 8QLWHG :D\ FR
KRVWHGSSREFFLQH FOLQL
WKHVH FRPPXQLWLHV ZK
VXFK DV WKH ORFDO OHJ[L
WKH VXPPHU 3ULGH 3LFQ

SCGLWLRQDOOI 660 +HDOWK *ggo@w;@wmgmza;:fff:i
GX /IDF KRVWHG NGIQURYDFFL !
FOLQLFV VSHFLILFDOO\ DLPH% | WW&%K%?%&WKDDOU@WUQ*S
DXWLVP RU DQ\RQH HOVH FKDOOHQJHGFE\ WK H

XVXDO YDFFLQDWLRQ VHWWLQJ

00
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'XULQJ WKH KHLJKW RD QW&HPEE9PDQ\ SHRSOH RI )RQG
ZKHWKHU WR PDNH UHXVDEOH PDVNV YROXQWHHU W
UHVLGHQWY RU VXSSRUW FRXQW)\ KHDOW K F BIURIQSW R
IURQW OLQHYV

/IRFDO EXVLQHVVHV DOVR SLYRWHG WR VXSSRUMHRK
ZKLFK EXLOW SURWHFWLYH EDUULHUV IRU EXRQ@HVV
8QLWHG ODQXIDFWXUHUV ZKLFK DOVR DGGHG PDVNV
FUHDWHG SRROMEOMPEHIQRV FXELFOH IRU LYRWDMWQW Y
‘HEVLWH GHYHORSPHQW FRPSDQ\ *ZLVQHW IBOVQJP D (
FXUEVLGH SLFNXS RU GHOLYHU\

OLFIKKRRVSLWDOV DUH HVWDEOLVKHG

JRU PRVW RI LWV KLVW
+RVSLWDO VWRRG DV
WDO LQ WKH FLW\ RI )

$XURUD OHG 2 KIDBDW*HUR X
- Ay = NQRZQ DV $XURUD +HLC
B . RSHQHG LWV ILUVW FC
Lo g BEESEEE  DF | O ZLWK VL[ O
o et s FLDQV RIIHULQJ SULPE
YLFHV ,W RSHQHG D C
'LVFRQVLQ $PHULFDQ
\HDUV ODWHU

Q WKH FOLQLF PDGH W HKHD®HFPWUR B Q¥R GIHSDQ GV |
URRP IRU LQSDWLHQW DQG BXW B BWWHZDN \GHHDYDL FHIEV W
OHGLFDO)RKPGWEMX /DF VWDUWHG FRQMWWU X F VDIQRI) RRSGH ®
SDWLHQWV LQ

JURHGWHUW 7KHGDFDUH +HD O W W \DIQROVRSXWFIHG 3 WRMRIZ
EURNH JURXQG RQ -RKQVRQ R VSWHR\WGLMDHBHD R RLEGA PHHOUGI
LQSDWLHQW DQG RXWSDWLHQW VHUYLFHYV



&RQIJUHIDWLRQ RI 6LVWHUV|RI 6 W

,Q $XVWULDQ PLVVLRQDU\ 5HYHUHQG &DVSHRWPB&KIUO FUH
WR VHUYH XQGHU WKH SDWURQDJH RI 6W $JQHV R PH 2QI
+D]RWWH ZKR ZDV FKRVHQ DV ORWKHU $JQHWJWWH RQUMW 6 X
DJH
7KH ILUVW PRWKHUKRXVH ZDVY]LQ %DU\
JRQG GX /DF LQ :DVKLQJWRQ RIRXQW\ I
JRQG GX /DF \HDUV ODWHU
7KH VLVWHUV KDYH KDG D UH[XWDWLR
ZKHUH WKH\ DUH QHHGHG Dd@®&|VvD\LQJ
WKLQJ WKH\ FRXOG IURP WHPHKLQJ JL
HVWDEOLVKLQJ 6W ODU\YV 6$DILQJIV $F
LDQ &ROOHJH ZKHQ WKH QHHBEIRU KLJ
DURVH
7KLV DOVR LQFOXGHG 6W $JQHV +RVS
WKH VLVWHUV UHFHLYHG WKH|OHFHVV]
LQ DV WKH FLW\fV ILUVW KIRVSLWD
'LWKLQ ODULDQ 8QLYHUVLW\ KH\ HV\
ODULDQ 8QLYHUVLW)\ :RUNLQJ|JpPLOLH
JUDP LQ SURYLGLQJ IXQGUD®J IRU V
FKLOGFDUH DQG IRRGRRH UREIHI®H ORZ
SDUHQWYV
7KH\DOVR SDUWQHUHG ZLWK| PIDQ\ ORT
3KHQ)DWKHU5HKU0|DMBW» RUW/SHRSOH*H HULHQF
WKH VWRU\ JRHV KH SEHHY% %?J ROWK DGGLFWLRQ Y
KHU KHDG DQG VDLG p@ﬁ%L\ﬁbBQﬁ \Wd PO DVVDXOWIIPQG PRI
EH $JQHV 7 +H LPPHGL ax IDF wkil . vwHU
PXFK SRWHQWLDO LQ K
KHU WKH QDPH RI WKH Q 1HZ <RUNJ&LWE DQ
: XWK‘$PHULFD AKH\TYH |

SDWURQ VDLQW
&6% SUFKL

“HQQ\ /XNRPVNL

¢55®GRU +RQGXUDV DQGSX/LLD

$ERYH ORWKHU $JQHV +D RO
HUDO 6XSHULRU -

S5LJKWULDO YLHZ RI 6W $JQHV
VRXWKHDVW VKRZLQJ 6W $JQ Vet
+RVSLWDO DQG 6W $JQHV 6F

S

,PDIJHV FRXUWHV\ RI WKH &RQ

6LVWHUV RI 6W $JQHV $UFKLYHVEENS,

oi



‘U 'DUROG 7UHIIHUW

'DUROG 7UHIIHUW ZDV ERUQ LQ )RQG GX /DF RQ 0DU

FIK

QHHULQJ SV\FKLDWULVW LQ WKH UHDOP [RQ ® X'W OWDRV|HGE SHRQ
WLRQV

'XULQJ KLV FDUHHU DV D PHQWDO KHDOWK SD@®OHNV/LRQDO
SH[FHSWLRQDO PLQGV  DQG KLV UHVHDUFK WK@W IR[dOPRZH
2QH Rl WKH WKLQJV KH ZDV PRVW NQRZQ IRU ZDV D$B|lURDF
VWUHQJWKY UDWKHU WKDQ OLPLWDWLRQV VWWRPHWKLIQJ KH
+H UHWLUHG LQ EXW FRQWLQXHG WR LQIOXHQFH|IRQG
PDQ\ PRUH \HDUYV

7KH 7UHIITHUW &HQWHU RSHQHG LQ WR SURYLGRUAXOWL
DXWLVP DQG EHKDYLRUDO DQG FRPPXQLFDWLRQ GLYRUGH!
7JUHIITHUW /LEUDU\ ZLWK UHVRXUFHV RQ QH XV RGIOG] PVH Q F
WKH GD\FDUWFBRRR O PMBWHU 7UHIITHUW $FDGHP\

7TKH FHQWHU DQG WKH 1R
FKDUWHU VFKRRO 7UHIIH
FHSWLRQDO OLQG LPSOHE
SURDFK IRU HYHU\RQH WK

7TUHIITHUW GLHG LQ 'HFHPE
WKHQ 660 +HDOWK KDV R
6WXGLRYVY LQ FROODERUD
SDUN 7THFKQLFDO &ROOHJ

7KH VWXGLRVY RSHQHG LQ
GHGLFDWHG WR D PHQWD((
RQH VLGH RSHQ WR DOO O
WHU D VDIH VSDFH WR HJ
DQG OHDUQ WUDGH VNLOC
7JUHITHUWYV WHDFKLQJV

&RXUWHV\ Rl 660 +HDOWK *URHPWHU )

of
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6WDUWLQJ LQ ZKHQ )RQGA GRODH IWURW EQYYDH ®HY
ZDWFK RYHU WKH FRBWXWKWWHDEKH\HRWG GX /DF &RXQ
FHLYHG MXGLFLDO VWDWXVVHQLQ D Q &VHEOQLUOW KM FRXNJW
FRXQW\ MDLO 7KH FRXQW\)HOHHWHGQWYV ILUVW VKHUL

7KLV ZDV WKH VWDUW RI WKPHRW®D Q& MKH3RROQE H XH 8D
6KHULIITV 2IILFH UHVSHFWLYHO\

&LW\ DQG FRXQW\ RIILFHUV NDRHG WP MWK HO\RIFPDUY F KIDROPO U |
WR GDQJHURXV FUVYPDQBOGLYDRQBGWHLYWI H

&LW\ ODZ HQIRUFHPHQW VWDUWHG ZLWK

'KHQ )RQG GX /DF REWDLQHG AWM PDWVRKRDVWHWH @SS
ZLWK & 1 6QHOO 7KH IRUPDW H® DKM G LDNDUB S@DFH &
PDUVKDO ZLWK D SROLFH IRAUPH -TORHVI 17U &R GB\RADLLFH FKL

3ROLFH KHDGTXDUWHUV PRYH® IURP D FED® \E R LWIGH Gl
IRUFH XQWLO ZKHQ WKH SSHHEDWMRRAMOW ILUVW PRYH .

JURP WR ERWK F L\

W\ ODZ HQIRUFHPHQW REHUDWHG RXW

&LW\ &RXQW\ *RYHUQPH
WKH JRQG GX /DF 3ROLF sl
W R 0DLO-6W

PRYHG KHDGTXDUWHUYV i’iﬂl [}
'Q WKH SUHVHQW GD\
FOXGHV VHYHUDO WHDPV. D QG4
VLRQV VXFK DV @\"HNDHP i

VSHFLDOLVWY ZLWK GU
RITLFHUV D 'RPHVWLF 9

OHQWDO +HDOWK :HOOQHVYV 3ROLFH 6SH
FLDOLVW IRU FDOOV RI D SHUVRQ LQ FULVLV

', <28 .12:"

X IDF SBROLFHB I WY HOWPEOLVKHG LQ
J ZzDV D *HUPDQ VKHSKHUG QDPHGQ=HLNR




(DUO\ ILUH PDUVKDOV KDG SOHQW\ RI ZR

JRQG GX /DF DSSRLQWHG LWV DLWVYWHI ZKH @ IDUOWK IVAX\H
KDG D KLJK ULVN RI FDWFKLQJUUHBIBOODRAW WQ 6 \RWSHOH
HU DOO QHZ KRXVHV ZHUH UHHAKFNXLRKHE® Q\HR WK DR/UIH W MVIRW)

7KH GADRD\ GXWLHV Rl WKH ILUH PBUVKOOVZRR® Kb DIHY
VSHFW EXLOGLQJV IRU KD]DUZBGNVVDNDHES AD D H/ IV MHU 8 L&/ WAL
LQIVQG SRWHQWLDO VSDUNV

'KHQ D ILUH GLG EUHDN RXWLWKMHPENVFKNB®WVEKD QO®&H
EHUV RI WKH EULJDGH VWRRGOHGDEXERHW\D WMR. Q/XK A X
WLO WKH SHUVRQ DW WKHILURQW WKUHZ WKH ZDWHU

, Q WKH FLW\YV QHZ ILUHWRQULWHHY FRXE G HE M RPHIRA
IRUPHGDQ YROXQWHHU ILUH GS$DSHSJ WIPW B W 1JRRPOG KKD
RU ZHOO

9ROXQWHHU )LUHILIKWHUV 6WDWLR@ROXQWHHU )LUHILJKWHUV 6WDRVLRQ

JREDO YROXQWHHU ILUH GHSIBEWBHQW \E XW H) ¥XD® OL
UHVXUIDFHG D \HDU ODWHU

JLUHILIKWLQJ HTXLSPHQW G RYH QR B/HGI IDU/H WK KV/RHKDAY V
ZRUN ZHHNV E\ ZKLFK VO KARAX\WUWVKRUNVARHK BMR D

, Q WKH FLW\ VWDUWH G & DDA QB H U WH QL) KOMKBW ¥ DAOU
(07V. DQG \HDUV ODWHUS YWDRHGHE BSRYDGHWD J1R

LV NQRZQ DV )RQG GX /DF )LFRBPXEGXW\ SUWRKLERW K W
ODQFH VHUYLFHYV

o



2QH QLIJKW ZHQW GRZQ LQ KLVWRBKBY %/MUHQ HLC

20H Rl WKH PRVW QRWRULRXW RUMEHEDQ PR Q® B XQ DR ¥7
&KXUFKHV %XUQHG ~

, W KDSSHQHG 6HSWHPEHU FHOQWDTDAUVWDDWH®M UQ RQEK
VW B HZHKW F K XQWLO WZR \HDUV SUW Y2LISRMMD ¥ RXD/GI EHHQ

&DQV RI JDVROLQH H[SORGHGUH TWK A NEX L\DSILKD G DADRG QA
VHSKTV &KXUFK 6WURQJ ZLQGWARKPDWKEUIJEWLBBU QUM X
DZD\ LQFOXGLQJ WKH 80\V VWK WYV UDWKWHBMKR BRRX B RK 3\
WLRQDO &KXUFK DQG VHYHHRO RWKHU EXLOGLQJV LQ I

7KH ILUH TXLENO\ JUHZ RXW SRISHR/QBEWWRRG DI QUER WIX®! 2DV
WKH 2VKNRVK J)LUH '"HSDUWPIREBIWWRH KW 5XH SUKH PHD
PLWWHG ORFDO ILUH FUHZBQVRHOOH WWRH KD S QAR WU R (

JORRGLQJ ZDV ORQJ D KLVWRULFDO S|

JRQG GX /DF KDV KDG D IHZ GHY¥YMWRND WAKHW RRR GV RIRQ KU
UDSLG VSULQJ WKDZ

KUHH GD\V RI UDLQ LQ -XQH DWHUWADUY KB QRBHKDORKF R |
OGRUDGR GDP EXUVW ZDVKLQJ RXW )RQG GX /DF URDC
ODQ\ KRPHVY DQG EXVLQHVVHV ZA2HW H HDIFKDERGE. ZVW G R RG
SDUWV RI WRZQ 6RPH UHYVLEBAERNDW MO HDGE W KIPLW KHR RIRW L
IROORZHG VRPH ERDW RZQHVUYRRKAD G HHRG @HQW RNWHIKOH @& W |

$ ZRUVH IORRG VSUHDG WK
IXVW ZKHQ WKH DUHD |
HLJKW LQFKHV RI UDLQ ZLW
20H PDQ GLHG LQ WKH FLW
ORVVHV LQ WKH VXUURXQG

3HRSOH IURP WKH HDVW VL
WRRN WR FDQRHLQJ DURXQ
RWKHUV ULVNHG WKH VWU
WRPRELOHV DV PXFK DV Wk

‘DWHU UHFHGHG IURP WKH
Gdane : QLJKW EXW UHPDLQHG LQ
"YROG GX /DF 5LYHU EXLOGLQJV LQWR WKH PRU

IHHW RI ZDWHU LQ WKH E
KLJK VFKRRO

60



', <28 .12:"
/KH HITHFWV RI WKH IORRG ULSSOHG GRZQ D OBFD(

RXW RI FRQWURO DQG ZDVKHG DzZD\ EULGJHV $WBGU
FDPSDLJQ WR SUHVHUYH WKH ODQGVFDSH DURXQGLWK
WHQGLQJ WR FUHDWH D VWDWH SDUN 7KLRUHR/XNO G EHH

7KH ELJIJHVW IORRG LQ )RQG FRPXUIHIY IPR GXIQUK) KLV WK
UDLQIDOO RYHUIORZHG WKH )RQG GX /DF 5LYHU

$ERXW SURSHUWLHYV ZHUMPMDWLJQH VI FTHRMWOA GRWVPW J!
KRPHY ZHUH WRWDOO\ GHVWUR\HG

JRQG GX /DF +LJK 6FKRRO KDG MHRURP Q BN OD QW& VWIKIHD © )
VHW XS D VKHOWHU DW WE&HQLFXIRE @ DRIU HWK KIHID G V YD ¢
WKH )RQG GX /DF &RXQW)\ )DLUJURXQGYV

, W WRRN PRQWKYV IRU WKH GWW\KDK QUIHFRPAD\ RYWK U
LQHG DSSOLDQFHV IXUQLWRUIKRRGGUKRXWHKRQG® HW
DQG GLUHFWHG YROXQWHHUV ZKHUH WKH\ ZHUH QHH(

(OHYHQ \HDUV ODWHU WKH FLW\ KDQ

GOHG DQRWKHU VLJ D QYWH

EXW WKLV WLPH LQ V.
WKH ZHDWKHU ZDU

WRR TXLFENO\ EUHDN@Q

GX /IDF 5LYHUYV LFH
VODEV WKDW MDPPH
WKH GRZQWRZQ EULGJ

‘DWHU URVH LQ WKH HD
KRXUV RI ODUFK DQG
DV IDU DV -RKQVRQ 6WUHHMW

DP &LW\ FUHZV XVHG ERDW\E
EXVHV WR HYDFXDWH SHRSOH
VLGH D IHZ LPSURYLVHG YHVVHOV

VXFK DV D ODXQGU\ EDVNIHWRZ LMWHRWR E\ 'RXJ 5D ®GIS\R UMRXW W H
ZKHHOV IURP D ODXQGURPDW DQG D

lURIPOMG ORDGHU FRQVWUXFWLRQ

PDFKLQH

$Q DQLPDO UHVFXH XQGHU WM RRKI®RXRQI Hs MM HRH VE CEW
HITRUWV RI VHYHUDO FRPPXQQW\LOMPGEHUAX UXYQ® HEK H

U \.
UHD



S3HRSOH DUULYHG E\ WKH EXVDRIDEKXK VLRV&RPRXLQUW\V&W X
VKHOWHU :KLOH VKHOWHUV WK XDIOWH HY & D\ GWRKI.H/QRIGRH
WZR ZHHNV XQWLO HYHU\RQH KDG D SODFH WR JR

JROORZLQJ WKDW IORRG WHKIH LKQIWNOKRIRG 5Q 1 RULIVW V] MV3R H
HYHQWY &KDQJHV KDYH UDQPIB G/ WIRW LRS)GE/DWR PIDWWQ H
IURQW LPSURYHPHQWYV

JLYH IDOOHQ RIILFHUVY DUH UHPHBEHUF
)RQG GX /DFYV ODZ HQIRUFHPHQW RIILFHV KDYH ORYW ILYH R

—

X /IDF 3BROLFH 2IILFHU :LOOLDP &KULVWLDQ 3ULIQVORZ

IRUFHPHQW FDOOV KLV 3(QG RI :DWRKHH PHHQDYR/K RW |

LQJ D PDLO FDUULHU +H KDG EHHQ RQ KLV ZD\WR KLV \
L
J

$ .ODVNHTYV (QG RI :DWFKZIDWN V2KRWR DHIBMISRQ G L C
U\ FDOO DW D ORFDO JDV VWDWLRIQURHBEKG VXL
DQG SXUVXHG WKHP RQ IRRW ZKHQ RQH RSHQHG ILU

2IILFHU &UDLJ $ %LUNKRO] GLG QRW KHVUWBWH WR
NQRZLQJ WKDW KLV FROOHD JX\W\OHBDYMW RHLH R MK RN
KHTG MRLQHG WKH SROLFH GHSDUWPHQW KHYG WHU
$UP\ ERWK LQ $1JKDQLVWDQ DQG ,UDT

Sl

'LVFRQVLQ 6WDWH 7URRSHU 7UHYRU &DVSHU GLHG 0PlUEK
JXQILUH ZLWBUP KE DMVMBHFWHG VHULDO EDQN URBEHU KHYG
KLV ILUVW VROR VKLIW DW WKH GHSDUWPHQW D@G|HLV ODVYV
IURP IXUWKHU KDUP

2IILFHU -RVHSK - .XUHUTV (QG RI :DWFK ERNSEHFWWIRQV RdH
FRQWUDFWLQU®@MKH OLQH RI GXW\ +H zDV D PHPEHW|RI WKH
7HDP +RQRU *XDUG 8QLW 'RPHVWLF 9LROHQFRHDQWHUYHQWL

JLHOG 7UDLQLQJ 2IILFHU

00
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(YHQ LQ JRQG GX /DFJV HDUDOQMMVE GMR\G UFLZV P RUIID GH
KHOS JURZ WKH FRPPXQLW\

7KH UHVLGHQWY WKHPVHOYHW KRHX QG HTD RIWHKQQGMON
LQ RXWGRRU DFWLYLWLHV WKWK HK DN BIQY WVKKEBRQIW &
DQG ERDWLQJ

2WKHUV HQJDJHG LQ FRPPXQLW UWZAAARIGBNW R U H/AORPE ON X

VWUHHW IDLU GHFRUDWHG JBQEHGX /D

$ VWUHHW IDLU DQG FDUQLYRM®@ RXFH FL DIOMIS RXOVLIQF 6
UHYHOU\ IRU IRXU GD\V LQ

%XVLQHVVPHQ ZDQWH
HYHQW WR DWWUDFW
URZ WKH FLW\ DQG |
DUDGHV EDQG FRQF
LUH DUWLVWV VWUF
DQFHV DV KLJKOLJK)
YH PLOH ORQJ IOR
JHG PRXQWHG
PDQ\ SDUDGH IOF
OLNH 31HSWXQ

J
S
z
G
$
H
D
Q
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Q
| L
QJD
QG
DPHYV
XSLW
DUDGHV VXFK
HUH DOVR
LIKWV ZHUI
= = e VSRRN\ DW

0DL6_WUHHW IURP)LUVW swuniRPUFKHUV URGH ZKLW

ZRUH EODFN XQLIRUP
WR ORRN OLNH VNHOF

H
S
H™ Z
W O
H D

2YHU WKH FRXUVH RI WKH HYHZHW HOD G®& QWG B WWEKX M
ZUHDWKY DQG LOOXPLQDWHVHDVARKMN FEQ RV \OHDE @R 6 ML
HQXH B6KRS RZQHUV DQG RW KOHIV PLHQU WKIHQ W W W R HH M G
YHQLU QRYHOWLHYV WR IUHH SHUIXPHV

00



$WWHQGHHYV FRXOG DOVR VAMRBLED® EUWIS BB QD FRARPYH. Q\
HUV DQG FLUFXV SHUIRUPHWKYJ®LKLMHJ BUH [BFHU B/F B R BD/QX G
ODG\ 7KH\ DOVR SOD\HG JDPAMQRY SWR MRWDHIQI®R \$ ML ED L

2Q WKH ILQDO QLJKW FRQIHWVWEL WKHQW 8 QG R¥Y@GR® YXOQUW\
GHOLJKW LQ WKURZLQJ WKH FRQIHWWL DURXQG

7KH FRXQW\ IDLU VWDUWHG ZLWK D IRFX'

7KH )RQG GX /DF &RXQW\ )DL UJWHRXQOW KDK BRKR WYX RX\G P
KLVWRU\ VRPH RI WKH PRVW QRW ODFHU H XAVHAL\Q J7 KRIXELWAN |
ODQG ZKLFK XVHG WR EH FDOOHG .LWH 3DUN LQ

)RQG GX /DF &RXQW\ )DLU

7KH ILUVW FRXQW)\ IDLU ZD&\Q RA/W W HIDGVK® W K® 5B MBI
ZDV DG\DARDIIDLU WKDW ZDV IRFX\RHFG RRUH PSRV HW LER QNA
GX /IDF $JU L XOWXUDO B6RFLHW\

, Q H)RQG GX /DF #JDOBXOWXSDOVWRHUHMG\E\ WK
FKDQLFD@ FFREOBWRUDWHG ZLWK WKH )R QG \GXF LIDAMV& R R
DQG DOORZHG ORFDO IDFWRUWEHWMWRQVXEPLW FKHHVH

,'<28 .12:"
JRQG GX /IDF ZDV KRVW WR WKH :LVFRQVLQ 6WDWH )DL

'HVSLWH VRPH XQIDYRUDEOH ZHDWKHU WKH WHG/ W KH CH
WKH ILUVW GD\ DQG ZHUH LPSUHVVHG ZLWHK WKHN LW\




DLUV DOVR LQFO XG HEG FIRROUWWRHU WD R\ VEVAU RCE B D
XQW\ IDLUV WKDW IHDWWEH SKHOBRHNO®EGHW
V

0 —

WKHU SDUWV RI WKH IBKUWKOH\H®HWR QKD Q RNVGN Y
GHV FDUQLYDO ULGHNYV DDQIGFKRRGXVYWO (HGKLELYV

Q0O
O/
X

7KH FLUFXV UHJXODUO\ GUHZ LQ YL

$QRWKHU UHJXODU YLVLWR W WR YRGS GRVDFAM FRYE;
KH\GD\ FDPH WR WRZQ E\ WH BIDQ OV PROIQQ.D 1 X BEXW\ Q
XVXDOO\ WKH ILUVW WR GLVHHPENKHLQHHB LY R WRRP ||
KHOS VHW XS WKH WHQWV

+RXUV ODWHU WKH FLUFXV
ZRXOG DQQRXQFH LWVHOI

ZLWK D SDUDGH KHUDOGHG E\
WKH FLUFXV EDQG GUDZLQJ LQ

SHRSOH WR ZDWFK WKH ULGHUYV
RQ KRUVHEDFN IROORZHG E\
WKH FORZQV DQG WKH FDJHG

OLRQV WLJHUV DQG OHRSDUGYV

TKH FLUFXV LWVHOI LQFOXGHG

WKH ELJ2WRKLWK QW

KRVWHG DQLPDO WULFNYVY DQG

WUDSH]A DUWLVWYV

VXUURXQGHG E\ VPDOOHU

WHQWYV IRU WKH VLGHVKRZV

VXFK DV D ILUH HDW HUWURAY £DUDGH EDQG 3KRWR FURPQRQG GX |
VZRUG VZDOORZHU

S6XIILFLHQW WR VD\ WKDW HIRK THUG RHUNPHU D\E WY K IH-
EHVW LQ LWV ILHOG HOVH LW FR¥DGQIXPG QR SOD
SURJUDP PHQ DQG ZRPHQ SHUIRUPHUV. FRPS
SHUVRQQHO ZKLOH KXQGUHGV RI WUDLQHG KRUVHV
HOHSKDQWY DQG WURXSHV RI VHDOV JHHVH!' |[GRJ\
EDANULQJ PXOHV DGG WR WKHLU TXRWD

2'DLO\ &RPPRQZHDOWK -XO\



, Q WKH $PHULFDQ 5R\DO &W UFHKXW VE IWRP] KWL QM KZIK\L \D |
KLIJK PLQLDWXUH SRQLHV

2FFDVLRQDOO\ VXFK DV LQ VWRS EIQURYGWED LRFZRAG C
ZKLOH ZLWK IRRG GLVSOD\VIREUGREZRYL @IQREQI MURH Z RAWN U
OLOZDXNHH

6RPHWLPHYV WKH HOHSKDQWYV BWHHMHDPIHUIK M B G/KIRZH D [RNKHV
PDQ\ RI WKH *HRUJH ODWWKHZVNVYWHEBWH RFOXFQ & QUWXW
UDLQ VWRUP DW WKH HQG RIGWXKW QLJISW $ ZQERPNKHRH BLL
SKDQWYV KHOSHG SXVK DQG BXOMOKWR WW WX M\R ZBIG AVOKR-
RXW 7KH ODVW WUXFEN ZDV IUHHG DW D P

, Q %DUEDUD WKH HOHSKDQWHL/MMCRSMBWGEXSE WERWY BB
&LUFXV ZKHQ D WUXFN EDFNII1U®E D WE /NS RERHNKH. @ & HKUH U
MRXUQH\ VKH FUDVKHG WKURXHQ FHYG R DHUONVEWRNL I IWIK
FLUFXV ZRUNHUV FDXJKW XX WRFKHU MXVW HDVW Rl )RC

,'<28 .12:"
%DEH WKH HOHSKDQW ZLWK WKH ORRVH FLUFXV MRIDG

GX /IDF FRXUWKRXVH LQ FRPSOHWH ZLWK D PR@E&WHW
WKHQ ZHQW RQ WR SD\ D YLVLW DW WKH &KLOGUHEQUWV
KHU IDPLO\

IDNHVLGH 3DUN EHFDPH D GUDZ IRU UHFUI

2Q WKH VRXWK VLGH RI /DNH Q& QBY¥ D/JJAD PFISAFKLRDWE HZ IC
DQG PDUVK JUuDVV W ZDV KHDW GWVWW RVWH XO®DINHHWYX KR FDX BB R
DURXQG WR H[WHQG O0DL®LQNUNH W \VMARUW R MW R0 WHRWO L

IRFDO EXVLQHVV OHDGHU
UHVLGHQWY DOO FRQWUL
IRUPDWLRQ DQG E\ U
ZRRGHQ VLGHZDON SURYL
WKH ZDWHUIURQW

$ ERDUGZDON OHG LQWR \
LQJ LQ D ODUJH VOLGH Z
UHFUHDWLRQ ZLWK WKH V
PLQJ VFKRROV



7KH SDUN GUHZ LQ PDQ\ UHVURHE QR UDWHGY ARQ @ LE R Y
JDYH WKH SDUN LWV ILUVW. QDY BOHR® QWDWLR@® Y HWE
DQFH WR H UMIGD \& KKXWOH \DXQWES HQ & H GO DU

L

LQ DWWHQG H H

Vv
URRI RI WKH SDYLOLRQ
7ZR \HDUV ODWHU D SODQ IRWGEDUIUXRQN D@ G7 KVQ D/QGE
RXW DQ H[LVWLQJ ORZ DUHDNRQKNLIKK HBEBVRPYILSRISRIOW
+ROH”" DQG OLJKWKRXVH KDUERU

,Q HDUO\ 'LOOLDP OF'HU
PRW JLIWHG \DKlDRAWDJRQ
EDQGVWDQG WR WKH SDUN ZKLFK EH
FDPH D VLJQLILFDQW KLVWRULFDO
ODQGPDUN

7KH OLJKWKRXVH FDPH DIWHU GXU
LQJ WKH *UHDW 'HSUHVVLRQ /RFDO
OXPEHUPDQ :LOOLDP 1XVV GRQDW

HG WKH OXPEHU WR EXLOG D OLJKW
KRXVH LQ WKH SDUN DQG DUFKLWHFW
5RJHU $ 6XWKHUODQG FUHDWHG WKH
SODQV 8QHPSOR\HG FLWL]JHQV FRQ
VWUXFWHG WKH OLJKWKRXVH LQ

JUHG )UD]JLHU SDUN VXSHULQW
ZRXOG RFFDVLRQDOO\ ILQG ZR.
FDUH IRU WKHP DQ DFW RI FRF
]JRR LQ /DNHVLGH 3DUN

%\ WKH V LW ERDVWHG D EH
IHQFHG GHHU DUHD DQG HYHQ
D PRQNH\ 7KH EHDU GHQ DQG I
HYHQWXDOO\ UHSODFHG ZLWK
$OVR LQ WKH V. WKH )RQG G
VHUYDWLRQ $OOLDQFH H\HG 6X
JRQG GX /DF 5LYHU IRU D SODQ
IRU UHFUHDWLRQ LQ

, W KDG ORQJ EHHQ KRPH WR D
ZLOGOLIH LQFOXGLQJ PXVNUD'
GXFNV EXW WKH FLW\ KDG EHH
RI LW IRU D ODQGILOO 7KH RU.
PDWWHU XQWLO ZKHQ WKH
PDUVK IRU D UHFUHDWLRQDO D



7KLV HYHQWXDOO\ EHFDPH NQRZ® I \D /BRMHW LSBOIXEENEN PE
wuDLO DQG RWKHU RXWGRRU DFWLYLWLHYV

IDNHVLGH 3DUN DQG /DNHYVLGHES DMK\ : HR/Q\G ZGIXJ DV HEBLDYUHI
ZKHQ WKH FLW\ EXLOW WIKH GHY WW MDR) AR GH AWR YWHK
ZDV DIWHU WKH FLW\ DGGHG IDQERDUGZDON LQWR WKH F

:DOOH\H :HHNHQG KDV DWWUDFWHG FURZ

“XQH LQ /DNHVLGHBQWN XRRNHE YHW\ RGXW
DQ DQQXDO ZDOOHWKH\Y&L\YD NHRX WRDW KB VED |
S

H SUHYLRXV \HDU

RQG GX /DF $UHD &RQYHQWLRQ 9LVLWRUV %XUHD
WZR \HDUV ROG DW WKH WLPH ZDV ORRNLQJ IRU I
DNH DQ DWWUDFWLRQ IRU )RQG GX /DF 7KH\ FRQ

HG WKH WRXUQDPHQW RUJDQL]JHUV WR KROG WKH !
LQ )RQG GX /DF WKDWQHDU ZLWK WKH SURPLVH R
O

GLQJ D IHVWLYDO

&RPPXQLW\ EX]] VXUURXQGHG WKH YHU\ ILUVW :DOOH\H
'HHNHQG LQ WKH GD\V DQ& PRQWKY OHDGLQJ XS WR LW
ZLWK ZRUG UHDFKLQJ DFURVYV WKH FRXQWU\

7KH ILUVW \HDU ZDV D UHVRXQGLQJ VXFFHVV FURZGLQ
IDNHVLGH 3DUN ZLWK WKRXVDQGVY RI SHRSOH WKDW FDI
ZDWFK WKH ILVKHQWMH® W KHHAHD JIKO\RY HU

IURP WKH ($$ SODQHVY DQG WDNH SDUW LQ WKH /DNHVL
.LZDQLV &OXE(YV 3:RUOGYV /DUJHVW )LVK )U\ "~

6LQFH WKHQ :DOOH\H :HHNHQG KDV EHFRPH D SRSXODU
WUDGLWLRQ DWWUDFWLQL@JODUJH FURZG WR WKH SD!
WKH VHFRQG ZHHNHQG LQ -XQH HYHU\ \HDU

$WWUDFWLRQV JUHZ DV W
RQ DQG )DPLO\/DQG ZDV

RQ %DVHEDOO ,VODQG
PRUH IDBLBQGO\ HQWHUW
DQG JDPHV

)DPLO\/DQGYTV ILUVW \HDU

JHJR EXLOGLQJ EORF
SDLQWLQJ IMKXGIXDHF®RQ G
ELNH VKRZ PXVLF VKRZV
JOHUYV

SKRWRV IURP )RQG GX /DF )HVWLY

(@)
-



XDO 3HSVL
QWV WR FDC
HQWYJHIR W

-n
0O
O 0o
=00

GD\ :DOOH\H :HHNHQG VWILOO
VXPPHU DQQXDOO\ DV )RQG GX 1
IDPLO\ IHVWLYDO :LWK WKHK KH(
KXQGUHGV RI YROXQWHHUV WK
WKH FRPPXQLW\ DQG UDLVHV PF
QRQSURILW RUJDQL]DWLRQV

SKRWR IURP )RQG GX /DF )HVWLYDOV ,QF

6SRUWY KLVWRU\ LQ J)RQG GX FDF L Q DG XA/

2XWVLGH RI ORFDO KLJK VFRBR®Y /BRPVX K DWWRSR UWDW
DQG OHDJXHV IRU ERZOLQJ VWHWHRIKREBHOL@A DIQBGCYR O OLH\E
VRUHG E\ ORFDO EXVLQHVVHV

2UJDQL]HG EDVHEDOO WHDP W IEQWXUE DEN) RRGWEKX /OB
QDPHV OLNH WKH :HEIRRWV &XRDOA MKW R X0XK B KWQOW |
W K H V DQG V WKH\ ZHUH/D®RDQ WKHWKH )RQG G

/IRFDO EDVHEDOO ZDV UHYLYHG
LQ ZKHQ WKH )RQG GX

IDF 'RFN 6SLGHUV DUULYHG DV
SDUW Rl WKH 1RUWKZRRGYV
/JHDJXH D FROOHJLDWH VXPPHU
EDVHEDOO OHDJXH 7KH WHDP
SOD\V DW ODULDQ 8QLYHUVLW\TV
+HUU %DNHU ILHOG DQG LV WKH
P RI WKH :LVFRQ

SDUWQHU WH
U5DWWOHUV LQ $SSOH

VLQ 7LPEH
WRQ

D
D

UV ZRQ WZR
RQVKLS WLWOHYV
HQ RQH LQ DQG
Q ZKHQ WHHEWR FRXUWHV\ RI WKH JRQG GX /DF 'F
L G LQWR SRGV IRU
ULQJ WKH &29,'

X T

SDQGHPL
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[LQJ ZDV KLVWRULFDOO\ D BRS X\OP&DK RPBSHW L BVQ YOHJ V
DZ ORFDO SDUWLFLSDQWY Q2 ORMWKNHLRSHQHGH@DRE"
QG GX /DF DV D SHUVRQDO WOREQ*OUPSQ®G WSBFKOL@L]
OO DV 3LODWHV VWUHQJIWERPWULYL@ILMGY DQG RWKHU

% R
GU
)R
ZH

/N\QQ ZRQ VLOYHU LQ MXGR DW*I/KHHV L Q 664PROHQ BRWPVEBK F.
PHGDOHG LQ RWKHU LQW H U QCHMHDQD/O EEP® 8GR QY KALISH
*DPHV 6KH ZDV KRQRUHG DV Rb WKIERHBEOLOQH $WBEQE W

'LWK VHYHUDO WUDLOV ZHDYLQJ D
DUHD ELF\FOLQJ LV DQRWKWHU SRS
F\FOLVWYVY ULGH FDVXDOO\ RU FRPS

%LF\FOLQJ KLW D SHDN LQ SRSXOD
2VFDU +XHOVPDQ ZRQ WKH ILUVW 2
DPRQJ QLQH ER\V RQ ELF\FOH LQ
PHGDO DIWHU SHRSOH ZDWFKHC
BWUHHW

Q JRQG GX /DF XOWUDF\FOLVW
SHWHG LQ KLV ILUVW 5DFH2SIFURVYV
URXWH WKDW VSDQV PLOHV IU
\ODQG :KLOH KH GLGQYIW IHQLVK W
ILQLVKHG WKH QH[W \HDU DV WKH
IRXUWK SOBHHZRYHWRB QYRS $PHUL
LVKHU VL[ PRUH WLPHV E\

7KH LPPHGLDWH JRQG GX /DF IRUHDF R RV RHRD 7 KK B R XWAC
FRXUVH RSHQHG LQ DQG RN ERDOEODOVEW FIDFAHH [(E AR P
BRXWK +LOOV *ROI &RXQWU\ RXOXE EFIOKE LW EHFDPH D

SROOLQJ OHDGRZV *ROI &RXUVWEKEURROH HORKYGLWKHU 2
DQG RSHQHG LQ KLVSHULURZHAE QIW HR QG &OO0FEN R (
JOHVFK ERXJKW /HGJHZRRG *RO | TKHGFRXIBHU IBHPXEREG HQ

$QRWKHU ORFDO VSRUW WKDW KDV VWRRG WKH
WHVW RI WLPH LV VRFFHU WKH )RQG GX /DF
6RFFHU $VVRFLDWLRQ ZDV IRXQGHG LQ

DQG ILQLVKHG LWV VRFFHU FRPSOH]
RQ WKH FLW\fV HDVW VLGH LQ

)R GX /IDF LV DOVR KRPH WR %O XH
/L H )DPLO\ ,FH &HQWHU DV RI

ZKLFK VXSSRUWY FHOHEUDWHG ORFDO WHDPV
VXFK DV WKH JRQG GX /DF %HDUV KRFNH\
WHDP DQG WKH YRQG GX /IDF %ODGHV V\Q
FKURQL]JHG VNDWLQJ WHDPYV

60
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)R GX /IDFYV HDUO\ GD\NH H@QWHWHKHN DRLOAPP IRQ WRARRIRAX
JV U OLYH SHUIRUPDQFHY DQG SXEOLF GDQFHYV

l_"

Q

2QH FRXOG ILQG D GDQFH ED ®IGF&0® B XL(@QLIW\N RPYHHAK\HAHH
JRQG GX /DFYV PDQ\ VWDJHV PYHAVYBDEG WIREG HWQ D P QW W L
ZRUOG IDPRXV LQ WKHLU WLPHR FIRKE BRW®RWUS 26/ RIXW b NLC
+RZHYHU PDQ\ DUWV JURXSVOBVWHIKLDQW®W R WWKKH R QNMHR/
ORFDO WDOHQW DV ZHOO Z® HWRK HKRQWKLH $H SRR IFHHA/WN
JRQG GX /DF RU VWD\HG DW GRWVPHCGW RWRH WIXUH & UD/U

JRQG GX /IDF ZHQW IURP SHUIRUPW®&HB WMKUH

(QWHUWBHORHQW LQ
JRQG GX /IDF RIWHQ
EHU RI RSWLRQV ZK}
IRU D ZD\ WR VSHQG

QLQJV

7KH &UHVFHQW 2SHL
ZDV RQH RI WKH HDLU

KRVWLQJ QRW R
EXW DOVR 6KDNHVSH
GLHV DQG HYHQ D K\
IURP LWV VSRW RQ ¢
ODUU 6WUHHW 6RPH
SUHVHQWHG ILOPV
WHFKQRORJ\ DW WKI
SPRYLQJ SLFWXUHV’
DQG VLOHQW

2YHU WKH \HDUV WHKHDW H U VD FRZKHI B KFR P50 WAL WR \C
EXLOW RQ 6KHER\JDQ 6WUHHW LQ

3% +DEHU DQG + 5 3RWWHU2ZKEBDRZRXKGHWRB GRH BVE
QHZ WKHDWHU LI WKH +HQU\ % RAXDMHNHRNHD YWRUWH RFSRHXOL®)
HDFK ZRUWK DERXW LQ WKHU ZR/XOEGDEGIRVHMHQW KIR
+RXVH

7KH &UHVFHQW FORVHG IRXUVGWHAVWERSRQH QN KWK R\ WVt
3+LV *UDFH GH *UDPPRQW °
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+LJK 6FKRRO VWXGHQW &0OHR 6PLWK ZKLOH ZRUNLQJ [

SLFEN XS WKHLU QH[W HOQOWHUWDLQHU DW W&KL MODUMRL X ©
KRSSHG RQ KLV ELFHBROOIGWWRLREHALVW -DFN %YHQQ\2DQG
ZLWK -DFN RQ WKH KDQGOHEDUYV +H OLNHG WKH ULGH
WKH WRZQ

ODQ\ RWKHU WKHDWHUYVY RSHQHG DQG FORVHG WKURXJK
WKH V IURP WKH YDXGHYLOOH ,GHD 7KHDWUH WR
WKH 2USKHXP 7KHDWUH DQG WKH %LMRX 7KHDWUH

+RZHYHU WZR WKHDWHUV RSHQHG LQ WR WU\
WKHLU KDQGVY DW EHLQJ HQWHUWDLQPHQW SRZHUKRXV
HV LQ )RQG GX /DF ERWK RQ 0ODLQ 6WUHHW DQG
QHDUO\ ULJKW QH[W WR HDFK RWKHU ,Q IDFW WKH WZ
WKHDWHUV UDFHG WR VHH ZKLFK ZRXOG ILQLVK FRQ
VWUXFWLRQ ILUVW

JLVFKHUTV )RQG GX /IDF 7TKHDWUH RSHQHG ILUVW
EXW WKH 5HWODZ 7KHDWUH ZDV RQO\ D PRQWK EH
KLQG

7TKH\ ERWK KHOSHG SRSXODUL]H PRYLHV LQ )RQG

GX /IDF DQG ZHUH YHU\ VXFFHVVIXO GHVSLWH KRZ
FORVH WKH\ ZHUH WR HDFK RWKHU (YHQ ZKHQ
JLVFKHUTV )RQG GX /IDF 7TKHDWUH FORVHG GXULQJ
WKH *UHDW "HSUHVVLRQ LW UHRSHRJtGX ¥EFMNMBWLZL WK

QHZ RZQHUV DV WKH )RQG GX /REXUVMKHDWUWFRQVLQ +LVWRULE

$ Q Z UD WHRLIBWMWDUWHG LQ ZLWIDO VUK R XOWGERRDO |
HU QHDU /DNHVLGH 3DUN ZXLPF® RBEBEVHFRQWHDMRHR Z LV
URXQG DQG D QM DREN BREGYWXFK DV I[ULHW ILKFRAIDMUHDP F

7KH DXGLHQFH FRXOG VLW D@OWEKEHRQ WEKBVEDRDY WRHUHHRY
VSHDNHUV LQ WKHLU ZLQGRZYGDRWKKHHN WOQMBWNG SRSFR

% \ JRQG GX /DF KDG D IRXIWWRR MVRKIHDWRUY LWMRQEKRWYV |
,, LQ WKH )RUHVW 0DOO LQWRUJR QK WHGWKZHRL 3 & MFRAQXHJGH VZ H ¢

$00 IRXU WKHDWHUYV OLYHGDRWQILPROQORXIKWHDVHKREZQGBW
5DLGHUV RI WKH /RVW $UN IQGX /DIRZKINBIW UW KDHQ ER (D N
GRRU 7TKHDWHU ERWK FORVHG LQ WKH \%



Q EURWKHUY 'HQQLV
JUDQN ZKR E\ WKHQ RZOQl
LQJ WKHDWHUV FORVHG
MXVW DV WKH\ RSHQHG W
/DF 7KHDWUH DFURVV WR

LQJ HLJKW VFUHHQV 371
ERWK WKHDWHUV GXULQJ

7TKH\ GLGQTW FORVH WKH
PD XQWEQWY ODVW VKRZ?
5+RZ WR 7UDLQ <RXU 'UDJ
3'DZQ RI 3ODQHW RI WKH

%\ WKH RQG GX /DF
3KRWR E\ 'RXJ 5DIOLN FROUWHV\REKPQ EHER WD QGV WR 2G\V
PHQW ,QF ZKR UHPRGHO
IRU WKH ILUVW WLPH
\HDUV

JRQG GX /IDF &4RPPXQLW\ 7KHDWUH

KHQ LW FDPH WR VWDJH VKRZ2ZA\D KRPHINARIZQ B/BXHIDN
JRQG GX /DF &RPPXQLW\ 7KHDWUH IRUPHG LQ

, WV ILUVW VKRZ ZDV 3$QDVWENEN WRER WV UDQ S EOC
UROH RI WKH IDPLO\TV ORVW W WXHH VUV NQKRJIS\ONXPRIZV B
WKDW LQVSLUHG D DQLPDADH ® XVQPDDOQ G D % UR

, WV HDUO\ \HDUV UHOLHG KRAHFDXVPLX®\DRAML QW B WPPRHFP\E B PG |
WKH )RQG GX /IDF 6FKRRO 'LVWBLEWKHIOW SHRYQG LSHIUY

JRU D ORQJ WLPH )RQG GX /DR R\R PARXFDOWS\H7 R K MWADHD
OXVLFDO WKHDWHU ZDV D MMSZHQWHRXWRRE DWW U QUBIWW

IRFDO VFKRROVY DXGLWRULXPV KDYH FRQWLQ
XHG WR KRVW FRPPXQLW\ WKHDWHU VKRZV

IURP 5RRVHYHOW -XQLRU +LJK 6FKRROTfTV DX
GLWRULXP WR WKH *RRGULFK /LWWOH 7KHDWHU
DIWHU LW ZDV EXLOW LQ WR WKH )RQG GX
IDF +LJK 6FKRRO 3HUIRUPLQJ $UWV &HQWHU
DIWHU LW ZDV EXLOW LQ

&KLOGUHQYY SURJUDPPLQJ ZKLFK KDG EHHQ
DGGHG VSRUDGLFDOO\ RYHU WKH \HDUV ZDV
DGGHG WR WKH WKHDWHU JURXSTV UHSHUWRLUH

Sll?_l)l(JVF\)/EQ7I_}|(QHV[\)/\?V\U I|:|Q QbPHG &QUWHV\ RI )RQG GX /DF &RPPXQL

66



IRQJVWDQGLQJ EDQGY DQG FKRLGX KIFY HRH Q WDl

JRQG GX /DF KDG VRPH SXEORHR ®DBXW WRFO DVBRIHDGW P €
SOD\HG FRQFHUWY LQ SDUNWLY BKRROHIDXGMWRKHX ZW UB
QH SRSXODU VSRW IRU EDQNHAVLG H B D WN ARO0DAN IVID\Q @
LDP OF'HUPRW LQ ZKLFK LVWWDVL\O ODMWMHDW GLQJ RYH
EDQG WKDW SHUIRUPHG LQ LWWKWL D LEIBIQ\GN DMDQIEGI RX \R FD
LOLWDU\ %DQG LQ

ow ON

ODQ\ EDQGV H[LVWHG DURXQG WKLV WLPH
PDLQO\ SHUIRUPLQJ ZLWK RQO\ EUDVV LQ
VWUXPHQWY OLNH WUXPSHWVY WURPERQHV DQG
WXEDV +RZHYHU WKH OLOLWDU\ %DQG ZDV

RQH Rl WKH ILUVW LQ :LVFRQVLQ WR LQFRUSR
UDWH ZRRGZLQGV VXFK DV FODULQHWY DQG
RERHV DV ZHOO DV SHUFXVVLRQ LQVWUX
PHQWY OLNH GUXPYV

OHPEHUV RI WKH J)RQG GX /DF EDQG
ZHUHQYW QHFHVVDULO\ SDUW RI WKH PLOLWDU\
DV WKH OLOLWDU\ %DQG QDPH ZDV MXVW WR

GLVWLQJXLVK WKH JURXS IWBRAEwR WiV RR 1k dWEX /pF 61PsK
XVH RI ZRRGZLQGV

7KH OLOLWDU\ %DQG ZHOFRPHGWN YD SNMWRIRPHE SOPR
EXW ZLWK LQIUHTXHQW WDKDQH LHVD W K H XDQ BHE E G
PHQ DQG ZRPHQ XQWLO DERXW

7KLV ZDV ZKHQ QHZ GLUHFWR HD®L BB Q\EK H. IFDHUG VINGDA Wk
NHHS LW IURP IL]]OLQJ RXW

7KH EDQGYV QDPH FKDQJH
IDF &RPPXQLW\ %DQG GXH
ZLWK WKH 3PLOLWDU\" QDP
DJDLQ LQ WKLV WLPH WF
6\PSKRQLF %DQG

G
w
H

,Q WKH SUHVHQW GD\ WKH E
IDOO FODVVLFDO FRQFHUW

ZLWK PRUH PRGHUQ PXVLF I
FRQFHUWY WKURXJKRXW WK|

BKRWR FRXUWHV\ RI )RQG GX /DF 6\PSKRQLF %DQG

(@)
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HIRUH KH WRRN RQ WKH DRFZOVED PXVEFP\SUIRIHY VR
IDFVWDUWHG WKH )RQG GX /DF &RPPXQLW\ &KRLU LQ

+H OHG WKH FKRLU WKURXJKHIGNW K HUN.WW\\N DKLD O V RLIWE (¢
WLRQ EDVHG RQ 20G 7THVWDO©BQ W D¥WMENO B OWPHR[WWY WK \
LWV HQWLUHW\ 7KH FKRLUKSHHHRHPHE® OBWHWHFRQG |

5D\ :LIOHU SDVVHG WKH
DQG DIWHU LWV VHFRQ
FKDQJHG WR )RQG GX /D
&KRUXV IRU RYHU \HDL
WLPH ZDV VSHQW XQG
UHFWLRQ RI $ODQ /HP

DQ

H QDPH WKHQ FK H
RUH &KRUDOH XQGHU
KQHLGHU LQ z

UHFWRUV IHOW LW
QHZ LGHQWLW\ IRU WKH

6RXWK 6KRUH &KRUDOH !
3KRWR FRXUWHV\ Rl 6RXWK 6KRUW KBUDOHG VSULQJ RIWHC
ZLWK WKH FIHHRMVLRQDO 6
6KRUH 2UFKHVWUD SURI
DQG ORFDO VWXGHQWYV

KH 7TKHOPD 6DGRII &HQWHU IRU WK

,Q DGGLWLRQ WR OHDGLQJ JRASVGEXDEFY R DW R/W FPHK \
5D\ :LIOHU DOVR KHOSHG FUHRW MWWHK IS UMQGK®RYHU &H
2ULJLQDOO\ EXLOW LOQ DQ@G/BQHN ZRRBEOHK ROMKH. @ X |
DQ DUWV FHQWHU VLQFH F RW VOLHHGH EHW I9Q FOY B XYW W
FRPPXQLW\ DQG IDPLOLHV VXFK® W RVKHQEX V& H DW¥ B D\
7KH QDPH :LQGKRYHU FDPH |URSRJ DVAKAL YWL WDO'R RL W H B
ODQOH\ +RSNLQV +HQU\ DQG BBWMG 4XDG UDFIKK BBV
EUDQFK WKH :LQGKRYHU )RXQIGIDUWLRQ HDUOLHU LQ W
Q WKH FHQWHU HQWH U HEG D@ PR ¥ HQ JOMHRZQHHIY DV RW

FDPSDLJQ WR UHQRYDWH DIJDR@® @&X UBPIFUHVK LWV LP

7KLV WLPH WKH WRS GRQRU EDW LMRIKH ¥R GRIH)BIRQ®\H
WKH 7KHOPD 6DGRII &HQWHWKRUGW &R 1$ PP\ W UL KRIQ R/
VDLG WKH QHZ FHQWHU ZRXW® EGHG IWXWWVQ W N YHKHHUV.
PD 6DGRII
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(@]



2IWHQ FDOOHG WKH FRUQHUVWRQH
RI WKH $UWV DQG (QWHUWDLQPHQW
'LVWULFW LQ GRZQWRZQ JRQG GX
IDF 7+(/0$ TXLFNO\ EH

FDPH D KRWVSRW IRU DUW H[KLE
LWV FRQFHUWV PRYLH VKRZLQJV
DQG JDODV

W KDV DOVR EHHQ D KXE IRU DF
WLYLWLHY GXULQJ GRZQWRZQ
HYHQWY VXFK DV JRQGXH )HVW
DQG 6WXUJHRQ 6SHFWDFXODU

JRQG GX /IDF ERDVWY OLWHUDWXUH W

$PRQJ )RQG GX /DFV OLWHUD QR HOR PEHNLHAKW H B Q/W K. %
ODXUHHQ 'DO\ QRW RQO\ ZUIDIMWR EDYHR QR GRQ/® FG XE KD

%RUQ LQ ,UHODQG ODXUHHQ ® GX KBF LRDPWRH FDPH WRC
WKH FLW\ VR PXFK LQ KHU \RXW R @ I$DWHUK H K IR P/RAJDILDADH
QRYHO ZKHQ VKH KHUVHOI ZD§J D\HIDZ R IRKOHU RZ PRH[SRIU
WKH ILFWLRQDO VWRU\ RI $PIRHUOR K IURRIZH ¢ QDILLIH @ B DW KIF

+RZHYHU VKH GLGQTW SXEOILWKPROW MR H@M X QW L OL DK
NHWHG WRZDUG DGXOWYV LWZERFDRE DIREE O\DRJ VDRR GX D
WR FUHDWH 3\RXQJ DGXOWXDM LWV RZQ JHQUH RI OLWH

$IWHU KHU QRYHO ZDV SXEOLMRKG QDX VIFHEA P RYHMG RQ
SXEOLVKLQJ KHU VHFRQG QRYBQG*$ MWD RWWR YHTKB O :
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$XWKRU ODXUHHQ 'DO\ ZDV RQH RI IRXU VL W\l HAXF FHI\D
JLH 'DO\ ZDV WKH FROXPQLVW 3'DO\ 'LDUNULGDMKHDQHR
ZRUNHG LQ DGYHUWLVLQJ DQG EHFDPH 5HY ORXQWH MQFF

IRU WKH &KLFDJR 7ULEXQH

ODJJLH 'DO\fV GDXJKWHU ERUQ
ZRRG ILOPV 37KH +RQH\PRRQ 0D
WKH HDUO\ \Y,




— O

XUHHQ OLYHG LQ )RQG GX /B¥VWR QR BYKGA & HD QRVDK)
P FK

DXU
DPRXVO\ URQLFOHG KLV H[BXIUKL PEPRYWQ WKH \
RPDV 5DPLUH] ZURWH 37KDW RQUWH WK PR KIURCH R |
XEOLVKHG LW LQ @G \B R /O EQD QA W KRHX B/KY HQ

X
D
S

IDPLOLHVY GXULQJ WKH "HSUHVVLRQ

LAY

G
Q\
H WLWXODU EDQG” LQ WKHKLRHIFPRN.KHZD K DG5 | 2 W ID@\WH
SOD\HG WKH WXED

LRU WR RIITHULQJ LW LQ GRRNHIRHPRKH KQ GV ¥ H U)RIX
GLWLRQDOO\ 7KRPDV ZURWH YHRWHOWKDNQ HV QLRI¥AHC
OL

K
Q
D
K
\%
U
G
L WDU\ VWRULHYV

7
D
3
$
p

JRQG GX /DFYV &LQG\ %DUGHRPEGYRRK ZWR IDNWL 3 Q GIH B Dr
FOXGLQJ HGXFDWLRQDO ERRNY|LRH BIQIG QHHADQS VK
HPV DQG VKRUW VWRULHYV

+HU PRVMWQRHQOERRN LV 3)RRW Rl WKH JBRIBE GR (DR O\
FRQVLQ ~ ZKLFK ZDV SXEOLVKQ}®& GX /DF BXE®RXH KLE KB

$ORQJVLGH KHU SURGXFWLYW.QRZIQGVFD FKWPBSLWE M
WRXFKHG PDQ\ SHRSOHYJV OLYHYV



ODGDPH . XRQ\

/ILDQH . XRQ\ WKH IDPRXV ODGDPH .XRQ\ ZDV ERUQ
ULRU GHFRUDWLQJ DQG FXOLQDU\ DUWVLOQWoKZH. V8 {H.

LQ

' $QWZH
DG) 6WEH

6KH PHW KHU KXVEDQG LQ OLOZDXNHH EXW IHOO LQORYH ZL

2 WKH J)WVHRXEXGLQJ QDPH UHPLQGHG KHU RI KRPH

7KH\ PRYHG LQWR WKH KLVWRULF IRUPHU KRPH RIL HV 'DUO
WKH LQWHULRU GHVLJQ RI WKH KRXVH KHRYWOZHOKERIR/MIDIU W
KHU QHLJKERUV DQG WKH UHVW RI )RQG GX /DF WR WU\ VRPH
2YHU WKH FRXUVH RI WKH QH[W \HDUV WKLV JUHZ JUQWR 0>
HYHQWY 6KH FUHDWHG D QDR HRIWK BQ\GH IGRIUDW KoH JIRRIXU\PHH W Q
3RVWLOLRQ

6KH ZDV PRVW GHGLFDWHG WR )UHQFK FXLVLQH DOQ|d|LQ WKH
RI &XOLQDU\ $UWV LQ KHU KRPH +HU OHVVRQV ZRUH|NQRZQ
LQVWDQFH LQ D EHHI GLVVHFWLQJ FODVV \DKW KHR WHWHFE& WK |
HQ KRZ WR XVH HYHU\ SDUW Rl WKH DQLPDO ZLWKR ZDVW
ODGDPH .XRQ\ FORVHG WKH 3RVWLOLRQ UHVWDXUDQW E\
HYHQ H[SDQGLQJ LW WR D VHFRQG VFKRRO LQ OLOZPHNHH FI
6KH DOVR RSHQHG D UHVWDXUDQW WKHUH FDOOHG MWKH *UHD
VKH GHFLGHG WR UHRSHQ WKH 3RVWLOLRQ LQ )RQG|f|X /DF L
EXVLQHVV 7KH 3RVWLOLRQ UHRSHQHG LQ 0D\ DIAE zDV D
EHU RQ LWV RSHQLQJ GD\

ODGDPH .XRQ\ GLHG LQ +HU KXVEDQG KDG SUHFHIGHG KHL
PRYHG WR &DOLIRUQLD VR WKH 3RVWLOLRQ Kvam I X W XUt
&RXQW\ +LVWRULFDO 6RFLHW\ ERXJKW LW LQKRXVHMIAROG DJ
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JRQG GX /DFV SRSXODWLRQ ERRVWHG

HVW






$FNQRZOHGJHPHQWYV

‘H EHJDQ ZULWLQJ WKLV ERRMRZPWRKKWKH NKORSBGIHGIIH
VLQFH &LQG\ %DUGHQ ZURW H\ 3} RRWRRI\ \RK BR/QG H& X$ (D
VLQ ~ :H ZHUHQTW SUHSD UHGRIRVUWRKH H D PUDHEG WEIOXHH ¥
JRQG GX /DF VKDUHG E\ IURP FOP B XPHH D RG VR P HGHCRWV
WRULHV KHUH VSDQ PDQ\ JHDHEWHMLER QR/U FHLDFK VIWKKLMN]

3HRSOH DUH OLYLQJ KLVWRMHE® WHK K RASIHOW KR VKHR Z W F
EH QRW RQO\ WKH PDMRU HPSHIQWN Q E M ViK HDUDH/ B Q\GK K R<C
VKDSHG WKLV FRPPXQLW\

(YHU\ DWWHPSW KDV EHHQ PD®B GV R YJHHQWWW KEHR QDI FIW
WR WKH PDQ\ SHRSOH ZK F KHPNHDGJ RKHIG VRALR G RKXE /K D
SKRWRV DQG OHQW WKHLU IHEALOKGLQH\HRQGE G W KDV S
PHPEHUV DQG :LVFRQVLQ KLVWROLWRDONY QV&RF WKIEHWFA
EHUV ZKR VKDUHG WKHLU PHRRORNW IRPLHAQKLE W RE
VFKRROV DQG EXVLQHVVHV WKDW VKDUHG LPDJHV

7KLV ZRUN FRXOG KDYH QRW K.IDWH IF @ HE)OG RWQHHV B DW K R
7UDF\ GHLQKDUGW DQG WKH ZWKNKRQY HR B XD\8 DQHL AHPRHN\G
ZRUN LQWR PDNLQJ VXUH WK KX WRUD DI ® R'W FOLR\AHA
HQMR\HG ERWK LQ WKLV ERRN DQG RWKHUZLVH

'H ZRXOG DOVR OLNH VKDUHO RXIWWDWEUBHELDWIYLBRQZWR .
WKLV SURMHHOD QY RHO.HBIUQ ,QIRUPDWLRQ DRG 3X¥RMNMH
PDQDJHPHQW $YLV 6HL]HUW JIRFDEUBPIMWRU\IDPW DG X
DQG VXSSRUW LQ UHVHDUFXWRGOGLWYQJD @ @ & HROHKW R (
&RRUGLQDWRU IRU WKH FRYBQGD IRV L H&LWILHYVV DBYF L
2SHUDWLRQV DQG -RQ ODUN WRORWKWXVYIHU/YEVDRQ® 'ID

J)LQDOO\ WKDQN \RX WR WKHKHLRQO®RIG)RDF GXEDEMAQ
ZLWKRXW ZKRVH VXSSRUW WKHY SIRNEBEBDWHIRX OG QR

[e]]
ot



[e]]

o



WLEOLRJUDSK\
$QGOHU &DUROLQH 32%URWKHUWRZQ WLPHIORWDGISRHYMVERRU D

$QGOHU &DUROLQH D QG +&W DH J%SILRSRIOWDW RZIQV WORALND Q 1DW LR ¢
WLRQ XQNQRZQ GDWH

%DUUHWW 5LFN 3)RQG GX /DF PHWDO VWUXGEW PPHGEFERREBRQDS |
GHPLF =~ 7KH 5HSRUWHU O0DU

%DXP (ULF 2$VVRFLDWLRQ RI &RPPHUFH W KIH)Q 5INSRRIOVHUW KB WU

%&, %XUNH 3&RPSDQ\ +LVWRU\ ~ EFLEXUNH FRP

%HW] ODXUHHQ D)®R® GREKXQ /(EHEWXQW\ 7KH *DWKHULQJ 30DFH
%LUQV OLOGUHG 3)LUVW 5HOLJLRXV 6HUYSLWFIHQ¥WH BXXLQ /RJ &D
%UDGOH\ (ULF 3/RFDO EXVLQHVVHV XVH WKHKH B MR UQFHIH DSV

%UDQGO 3DWW\ 3)DPLO\ RI IDOOHQ )G/ VR OFEHFRMU BNHNV  BAKLIDQW

%URWKHUWRZQ &LWL]HQ 37KH % URWK H WDMRDPD , QOEL\DRQ 1 DFVE RRC
EURWKHUWRZQFLWL]JHQ ZRUGSUHVV FRP -XO\

%XFKKRO] +DUOH\ 3)DLUV MXVW GRQTW UHDOGIGCGRBKRIHUIHS U LRO\

%XFFKRO] +DUOH\ 7KH 5HSRUWHU SULQW

3@ DSWDLQ 'HUHN $ 'RERJDL RELWXDU\ ~ 7KH 5HSRUWHU SULQ\
&DUGLQDO $WKOHWLF $OXPQL 3 )'/ 3DQWKHUV ~ $XJ
&DUYHU *ULIILWK KLJK VEKRRO JUDGXDWH

3&LQG\ %DUGHQ 2ELWXDU\ ~ OHJDF\ FRP

&LW\ Rl )RQG GX /DF 3&LW\ ORQRZBUGDWBHD ZL JRY XQ

&OXE 20\PSLD 320HHW WKH WUDLQHUV ~ FOXERO\PSLDIGO FRP
'DLO\ OLOZDXNHH 1HZV BHSW

$'DYH +D®@WUDF\FOLVW ~ GDYHKDDVH FRP XSGDWHG
'HVWLQDWLRQ /DNH :LQQHEDJR 5HJLRQ 3)RQG RI :LQQLQJ ~ XQ
'ROO /LQXV 37KUHH VWULNHV p\HU RXW 7" 7KH 5HSRUWHU SL

'RZQWRZQ )RQG GX /DF 3DUWQHUVKLS 3+LVWRU\ RI WKH 'RZQW
WRZQIGO FRP XQNQRZQ GDWH

'UDYHV :LOOLDP 39LHWQDP Q KIDS/S\DFCHPIRFM. DD G )ARIDIB & X /DF
$SU

06



%LEOLRJUDSK\

(VSDU]D 0ODU\ 3:RPHQ ZKR KHOSHG PDNHJKERWRUH G K HIKH GBS IRV
SULQW O0DU

)DULV O\URQ °3:6XRSBH>EPYHQDBVUKFUHDWXUHV RI WKH ZLOG DQG VR
PDQ\ SHUVRQV "~ )RQG GX /IDF 5HSRUWHU SULQW 1RY

)G/ 6RFFHU &RPPLWWHH 26RFFHU FRPSOH[ DPRQJ EHVW ~ 7KH 5H.
JRQG GX /DF &RPPXQLW\ 7KHDWUH 3+LVWRU\ ~ XQNQRZQ GDWH

JRQG GX /IDF &RQYHQWLRQ 9LVLWRUV %XUHDX ¥ IKHIRO®HWX U
0D\

JRQG GX /DF &RXQW\ 3$LUSRUW 2YHUYLHZ ~ IGOFR ZL JRY B8QNQF
JRQG GX /DF &RXQW)\ )DLU 3+LVWRU\ Rl WKH )DLWH IRQGGXODFFR

JRQG GX /IDF &RXQW\ +LVWRULFDO 6RFLHW\JH*BDORBBPKRROVH DQ
\RXWXEH FRP -XO

JRQG GX /DF 'RFN 6SLGHUV 3$ERXW WKH 'RFN 6SLGHUV ~ 7KH 1RU
JRQG GX /DF )LUH 5HVFXH 3+LVWRU\ ~ IGO ZL JRY XQNQRZQ GDW
JRQG GX /DF -RXUQDO BHSW DQG 0D\

JRQG GX /DF 3ROLFH 'HSDUW PHQRHGWL VWRUYZRIJRKHX@MKR ZQ GD

JRQG GX /DF 3XEOLF /LEUDU\ 32:&RPPXQQWRH® YLRVKE QIRW AREPDBIU\ F
XWLYH $O0OHQ % XHFKHO "~ IGOSO RUJ $SULO

JRQG GX /IDF 6FKRRO 'LVWULFW 3$ERXW )'/6' " IRQGGXODF N ZL X

JRQG GX /IDF 6FKRRO 'LVWULFW 3)RQG BMNLNHV6HRKRRR O] FIHODWHLCFAMH
$zDUG "~ )'/ 5HSRUWHU O0DU

JRQG GX /DF 6\PSKRQLF %DQG 3%DQG +LVWRU\ ~ IGOV\PSKRQLFEI
7KH *UDWHIXO 1DWLRQ 3URMHFW +HUR &REBWYG V+¥X\W RS QN OPLUF G

*RQ]iOH] 6HUJLR 20H[LFDQ OLIMWOQWWU\RUNARYMVIQOLBEQLYHUVLW)\
FRQVLQ 2FW

*RUHV 6WDQ )RQG GX /DF &4RPPRQZHDOWK 5HSRUWHU SULQW
+DOO .HQ 325RO0LQJ LQWR KLVWRU\ )G/S585RUMHY YV SARRNP REXLIO

+RO\ )DPLO\ &DWKROLF &RPPXQLW\ 23:RUVKLSHWRKXHVKHIR DW HUK H
obu

'U +RPHV OLFKHDO DQG 1DQF\ =RPSRODV 3})ROQE8WWXL/D P BKKRRIX
NH\ HOHPHQWYV RI 6WUDWHJLF 30DQ "~ 7KH 5HSRUWHU SULQW ]

KRQRUVWDWHY RUJ 3*ROG 6WDU 9HWHUDQV :LVFRQVLQ )RQG G’
+RRNHU %LOO 3 LVFRQVLQ ODJDIRQH RX@HVWRU\ =~ 9RO

00



%LEOLRJUDSK\

-XULV $QLWD 20DGDPH .XRQ\ WHDFKHV DUW HRU ESHH QAL VV/HE W
.DUVW 3DW 3$JQHVLDQV HQWHU QHZ HUTHSIRIAVHD VS UL KRW VOB
. HSSHUW -HQQ\ 33DVWRUTV p)'/ ,QLWLDWLYHH \BHHBIRW \WIHUUWH HS3LR

.LOPHU 3DXOHWWH 33ROLR VXUYLYLQJ D NLOOHU §° 7KH 5HSI

.LQJ :D\QH 37KH /RQJ 5RDG +RPH IURP :RUOG :DWWRMR Q@GN GHR
VHULHV \RXWXEH FRP VWUHDPHG OLYH 2FW

.QXWK &DUO & 36KRYHOHU PRINQ OWX\DXD PRRIGGHKF NV FY&RPPR Q
SULQW -XO

.RHKOHU & - 33XOOV DQ HOHSKDQW« UXQV RQ SHDQXWYV ~ 7KH
.RKO 7RP 3$GODP UHPHPEHUV %UHZHUV @BDQWKHUV =~ 7KH 5HS
.RWWNH &ROOHHQ 360DLQ :DXSXQ VROGLHU Z6W EH GHDUO\
IDQH 6XVDQ 3:)21 .),= QRZ XQGHU RQH URRI =~ 7KH 5HSRUWHU
/I[HPNH 'DSKQH )'/ 5SHSRUWHU

IXNRPVNL -HQQ\ 3:RPHQTV 5HOLJLRXV &R O OHEFEMKIRRRDW DG WIR
WDOV ~ OLGZHVW $UFKLYHV &RMUHHHKWEHURBRP\FVDVLVWHHUYV R

S0DGDPH /LDQH & .XRQ\ 2ELWXDU\ ~ OHJDF\ FRP

S0DULDQ &ROOHJH %YHFRPHY ODULDQ 8QLYHUVLW\ =~ 7KH 5HSRU\
ODULDQ 8QLYHUVLW\ 3:RUNLQJ )DPLOLHVH®®QW 3URJUDP "~ PD

OHUULOO +HUDOG 30UV .DWH 3LHU :DV )LUVW :RPQ@K® WR &DWBW
OLVKHG RQOLQH E\ :LVFRQVLQ 6WDWH +LVWRULFDO 6RFLHW\

OHQW]HU OLNH DQG 7HUU\ %HDKP 35XQDZD\ HOHBEXDQW VXUU

OLOZDXNHH -RXUQDO 6HQWLQHO 3:LVFRQVLQ ORVWKD @LHQNDQ
+HUH DUH WKH QDPHV RI HYHU\ RQH ~ 6HSW

ORUDLQH 3DUN 7THFKQLFDO &ROOHJH 33&ROOHJXIDWYNVMERU\ 8 PRN@A
GDWH

O0XOOLJDQ .HLWK 32.),= 3LRQHHU LQ 6WDWH %WRDIGEESRUWHU |
$XJ

7KH 1DWLRQDO $UFKLYHV 38 6 O0OLOLWDDU)IRVDEREBYRHHFRW GH V
'LVFRQVLQ ~ DUFKLYHV JRY

I1DWLRQDO 3DUN 6HUYLFH 3/DQJXDJH RI 60DYHU\ =~ QSV JRY /D

7KH 20\PSLFV 3/\QQ - 5RHWKNWFRFPLRAQUMWGRYQ KEOWBLFV

60



%LEOLRJUDSK\

2Q :LVFRQVLQ 32Q $OXPQDH .DWH +DPLOWRQ 3LHU ~ 6XPPHU

2SLQLRQ SDJH 33:DOOH\H :HHNHQG RITHUGVRPRWHUDBUQOQ W WD F W

'U 2VWHURGRWIDQG 6XVDQ +LO0O 36FKRRO 'LVWULFW FRQWLQXHV
SHSRUWHU SULQW )HE

S3DOHQ 6LVWHU ,PRIJHQH 30DULDQ &ROOHJH GRRUV RSHQ LQ

3DQNUDW] -R $QQ 3%HWWHU /LEUDU\ 6HUY LFF B R RPRQZXD\WD WIKV 5%t
HU SULQW -XQ

3%6 :LVFRQVLQ 3)RQG\ %ODGHV ~ -DQ

3HUH] ODULD 2:LVFRQVLQ V GDLU\ LQGXVWULQRX® G LFRARDPNSN H :
RI WKHP XQGRFXPHQWHG ~ OLOZDXNHH -RXUQDO 6HQWLQHO 1R

3OXPPHU 5XVV 3%UHDG RI /LIH &KXUFK VHHNV SHWARADQ B QW) KR FOH

3RON &LW\ ')BROBWRULBN :LVFRQVLQ 3RON &LW\ 'LUHFWRU\ 3XEC
5DPLUH] 7KRPWVRQGHUIXO OH[LFDQ %DQG $ OHPRLU RI 7KH *UHL
5D]QHU 6DUDK )'/ 5HSRUWHU

SHFRUGV Rl &KULVW &KXUFK 3RXJKNHHSVLH 1HZ <RUN +LVWRU\
SHLQKDUGW 1HLO 30HPRULHV RI (JJV DQG &KLFNHQV ~ 8QNQRZQ
5HLQKDUGW 7UDF\ 27KH 1LJKW WKH &KXUFKHV %XUQHG ~
5HLQKDUGW 7UDF\ 3)RQG GX /DF JORRGY ~ 3UHVHQWDWLRQ 8QN
5HLQVFK /HH 3)G/ VFKRROV DOO DFFHME ,QWHUQHW ~ 7KH 5HSRL
5HSRUWHU 6WDIl )RQG GX /DF &RPPRQZHDOWK 5HSRUWHU SULQ
SHSRUWHU 6WDIl 7KH 5HSRUWHU SULQW

5LWJHU /DXULH 7KH 5HSRUWHU SULQW

5R]QLN 6KDURQ 7KH 5HSRUWHU

6FKDHQ]HU $PLH -R 36W /RXLV ILUH ODWHWVW$BQ ORQJ OLQH RI |
6FKUDXWK -RDQQ 20HPRULDO VHUYLFH KRQRUV UPB® N$XOHG L

BFKUDXWK -RDQQ 35HDFKLQJ RXW 'DLV\ )U D]LFAIBQIU VY FHIVQD FRPIPFH
QLW\ ~ 7KH 5HSRUWHU SULQW 2FW

6FRWHOOR )UDQN 3& ' 6PLWK WKULYHV RQ SDUWQRWVKHS WLWK

6FKZHQFN &KULV 35HDGLQY DQG pPULWLQKDQG PULWKPHWLEFE = 7K



%LEOLRJUDSK\

6HPAHHNO\ &RPPRQZHDOWK -XQ
6HPAZHHNO\ :LVFRQVLQ 6HSW
6KHLPR -RKQ )RQG GX /DF &RPPRQZHDOWK 5HSRUWHU DQG 7K

6QRZEDOO (PPD 3:LVFRQVLQ :LQQHEDJR IDGHV MQWR KQVEVUR Q
7KH +R &KXQN 1DWLRQ ~ RULKIKRQQN/ECGXDNSSRDYRAE 8Q,+RVVXH
FHPEHU 3XEOLVKHKX@RQO@LWYWHRIMWFRR 1RY

6RXWK +LOOV *ROI &RXQWU\ &0XE 3$ERXW ~ VRXWKKLOOVIGO
6RXWK 6KRUH &KRUDOH 3266& ®HVRWRU\ ~ VRXWKVKRUHFKRUD

6SLFX]]D ODU\ DQG %LOO *ODXEHU 3:5HSRUW RQ W URBRBBIUNW K
"-RXUQDO BHQWLQHO -XO\

6SLFX]]D ODU\ DQG %LOO *ODXEHU 3*6WXQQHG WRZQ \PRIREQ V
OLOZDXNHH -RXUQDO 6HQWLQHO O0DU

6UXEDV 3DXO 33HDWK WROO IURP 6SDQLVK IOXQRE10& HMPR R HW\I
VKRW ~ )RQG GX /DF 5HSRUWHU SULQW RULJL QIDVCFRQALION WRIY

6WDQHN +HDWKHU °3'HVSLWH LWV DJH )G/ &RKQVEH BFRIUWIHW V%

BWHLQHUW OHODQLH 3)RQG GX /DF V VLVW HNDW RZ IBWK $UQBINHV
LW ~ )'/ BHSRUWHU -XQH

BWLOO /LVD . 3+LVWRU\ Rl WKH 5D Q GLIDAQY FEQIHYHBPLO\ ~ EUR
6W ODU\TV 6SULQJV $FDGHP\ ®0LVVLRQ XQNRBEZQW LERIWHVPVDFL
7KH 7THORRXNIKU .HQRVKD $XJ

7KRPSVRQ 'HEERWL)BOWMHG ZHHNHQG VDWLVILHV LQWHUHVWYV ~
7XFNHU .HOO\ 2)G/fV %ODFN KLVWRU\ SUHGDWEHEY &LYLO :DU ~
8QLWHG IRU 'LYHUVLW\ 32XWEFWVWRU\ X XNQQRHDG GRONGH Y H U
8QLWHG 6WDWHV &HQVXV %XUHDX 4XLFN )DFWV )RQG GX /DF &
8: 90DGLVRQ ([WHQVLRQ )RQG GX /DF &RXQW)\ 3$JULFXOWXUH :|

9DLVYLODV )UDQN 36WXUJHRQ UHYHUHG E\ OHQRWPLHRP \EHHRIBW
VHDVRQ ~ *UHH® % BAVBR H\HE

S9LFWRU &DSHOOH 2ELWXDU\ ~ OHJDF\ FRP

'LQQHEDJR :KHHOPHQ / $ : U MWXIH ILOHV RI )RQG GX /I
JRQG GX /DF :LV -XO\

'LVFRQVLQ 'HSDUWPHQW RI $GPL

PLQLVWUDWLRQ@V' L¥7LUALERH R 1, QW
VLQ ~ GRD ZL JRY ODVW XSGD

Q
WHG 2FW



%LEOLRJUDSK\

'LVFRQVLQ )LUVW 1DWLRQV 37ULEDO /DXQGV 0DS ~ ZLVFRQVLQILU
'LVFRQVLQ )LUVW 1DWLRQV 2&XUUHQW 7ULE¥QVBRGYL@ODSYIVYG D
'LVFRQVLQ 6WDWH -RXUQDO $XJ 6HSW 6HSW

'RUOG +HDOWK 2UJDQL]DWLRQ 33ROLRP\HOLWLVY SROLR °~ XQNOQ
'RUWKLQJ 5XWK 6KDZ &RQWHQW LQ )RQG GX /DF +LVWRULFDO 61

"ULJKW "'LUHRW.RKW&R GLUHFWRU\ Rl )R@BXEBXLMKH&R IRBHWULHYI
8QLYHUVLW\ RI :LVFRQVLQ ODGLVRQ OLEUDU\

"ULJKW 'LUHRWRKWER )RQG GX /DF & LWXE QIUVHKFWGR U\
;LRQJ *HU 2UDO LQWHUYLHZ ZLWK WKH )RQG GX /DF 3XEOLF /LEI
=DKQ $QLWD 3)LUVW WLPH DW D FLUFX)V SVIIQGD*XR UHPHPEHU



SKRWR FUHGLWYV

&RYHU /LIKWKRXVH SKRWR E\ 3S3DWULFN J)ORRG &RYHU GHVLJQ

3DJH 9LHZ RI /DNH :LQQHEDJR IURP WKH &ROXPELD 3D0BKWR
QH /HPNH

3DJH IDNH :LQQHEDJR 'UDZLQJ E\ 'DSKQH /HPNH
3DJH .LHNKDHIHU 3DUN 3KRWR E\ 'DSKQH /HPNH
3DJH . HWWOH ORUDLQH 6WDWH )RUHVW QHDU *UHHQEXVK 3KRYV

3DJH $SSUR[LPDWH WULEDO ODQGV LQ JRQG GX /DPNRXQW\
EDVHG RQ LQIRUPDWLRQ IURR G WKRQWIUQ BDOVMD $DRVL Z QWFR Q V

3DJH %XULDO PRXQGV DQG VLJQ DW 7D\ORU 3® 0OR X@G)\R QEHC
QLQJ DERXW % & DQG FRQWLQXLQJ XQWLO DSSUR[LFIQNHO
LPPLJUDWHG WR :LVFRQVLQ 6RPH RI WKHVH SHRSOH EURQJKW
VWUXFWHG Rl WRSVRLO WR WKH VWDWH{V ZRRGOD QGRRRE GQIL
ODQGVFDSH GXULQJ SUHKLVWRULF WLPHV 7KH UHDSRQHRHPRAF

3DJH 7KH ORJR RI WKH %YURWKHUWRZQ ,QGLDWYWRRLBRQFRQ®
&RXUWHV\ RI %URWKHUWRZQ ,QGLDQ 1DWLRQ

3DJH %URWKHUWRZQ ,QGLDQ 1DWLRQYfV VSULQJ S®RHRR ZOHD
VD .DYRQLV 'DZQ .UDLQW] -HVVLFD 6NHHVXFNN LA B4OHOXFH 3RR
FRXUWHV\ RI %URWKHUWRZQ ,QGLDQ 1DWLRQ

3DJH 3RVWFDUG VFDQ Rl WKH )LUVW +RXVH LQLROQIUGRROB
WLRQ

3DJH WRS )URP OHIW %URWKHUWRZQ ,QGLDHFUBWDR® (FHRXIQ
YRQLXV DQG 7UHDVXUHU OLFKHOOH :RRG &RXUWHV\ Rl WKH %

3DJH ERWWRP /DNH :LQQHEDJR :DWHU :DON S>XQW VR QUKRIXZ\D |
ZD\V FRQQHFWHG WR DQG LQFOXGLQJ /DNH :LQQHWRRR) &RXUW

3DJH 'LVFRQVLQ +LVWRULFDO 6RFLHMWWN\ 6 PDYIDHW 'XDWQWLRWH U
3DJH +DUULHW DQG (GZDUG 3LHU )URPH¥FKH RRQG GX /DF 3X
3DJH 'LVFRQVLQ +LVWRULFDO 6RFLHW\ :DWW®R 1bWRKDOHO HRY3

7TDOOPDGJH
3DJH SLHQ]JL &HPHWHU\ LQ )RQG GX /IDF 3KRWR E\ ,DQ 6WHS

3DJH $.DWH 3LHU® SKRWR E\ 8QLYHUVLW\SRIVULWREQSOFPOQLZ ¢
FROOHFWLRQ OLFH@VHG XQGHU && %<

3DJH *HQHUDO (GZDUG 6 %UDJJ )URP WKWLR®G GX /DF 3XE
3DJH:LVFRQVLQ +LVWRULFDO 6RFLHW\ .XU] O6HQMAUW OLOZDX

3DJH JRQG GX /DF FKLOGUHQ FHOHEUDWH -XQHWHHQRXJ LD !
IOLN FRXUWHV\ RI 7KH 5 HSRUWHU



3KRWR FUHGLWYV

3DJH JRQAMUOGNHDDMDRIULFXOWXUDO ODQGVFDSH 3KRWR E\ 3DWULF

3DJH .DWKHUQ 9DQJ UHSUHVHQWHG W KHV+FPRAMW LA-X@OWXUWHD O WD (
3KRWR E\ 3 DWULFN )ORRG FRXUWHV\ RI 7KH 5HSRUWHU

3DJH WRS (ERQ\ 9LVLRQ FRXQFLO LQ SKRWR FRXUWHYV\ RI
3DJH ERWWRP 3KRWR FRXUWHV\ RI (ERQ\ 9LVLRQ

3DJH OHIW 'DQFHUV DW +RO\ )DPLO\Y&RDWIKIRFOMLFY R R P BK Q WMR\ F\R
)DPLO\ &DWKROLF &RPPXQLW\

3DJH ULJKW )RRG WHQW DW +RO\ )DPLRUYV &aBWKRYXODLEG SBKRRKR) EW
+RO\ )DPLO\ &DWKROLF &RPPXQLW\

3DJH &(/1(%5%7( &RPP81,7< HYHQW LQ SKRWR BHSRUMMWSDUOLT

3DJH &RPPHQGDWLRQ DQG &LWDWLRQ IRU 9LHIWQJID RRXUWHWVY E
*HU ;LRQJ

3DJH SRVWFDUG VFDQ RI D WROO JDWH LQ )RQGFE&X OBF WIURP \

3DJH IRFRPRWLYH 1R LQ /DNHVLGH 3DUN EXLOW LQ D Q
'LVFRQVLQ &HQWUDO 5DLOURDG GRQDWHG LW WR WKH FLW\ RI )R

3DJH:LVFRQVLQ +LVWRULFDO 6RFBRWLQJ $LWKWDHZ &BUOGUHQ &KL
IURP OHIW $OEHUWD 0UV & $ 5LFKDUGV RIUDKIND P6XPQ GH U D XDV
DQG :LQLIUHG

3DJH BWHYH :LWWPDQ OBUBHDL¥MWOOHIEWIRWIS\KMWROHZ WKH
E\ 7KH &RPPRQZHDOWK 5HSRUWHU FRXUWHV\ Rl 7KH 5HSRUW
3DJH .DWLH *U L8DWNHDW PWPIRQG GX /DF 3KRWR E\ 3DWULFN
3DJH /IRJV GRZQ WKH :ROI 5LYHU WR )RQG GX /DFOHFR\PLR/GH )R
3DJH 3RVWFDUG VFDQ Rl WKH 1RUWK :HVWHUQ WUBXBOGWSRW

ILEUDU\ FROOHFWLRQ

3DJH SRVWFDUG VFDQ RI ODLQ 6WUHHW DV WX B> RDE B X ERDILR
EUDU\ FROOHFWLRQ

3DJH WRS )RUHVW 0DOO FLUFD SKRWR FRXUWHV\ RI 7KH 51
3DJH ERWIMRBWUHHW QRUWK IURP 6KHER\JDQ 6WUHHW 3KRWR
3DJH +RWHO 5HWODZ DV RI 3KRWR E\ 'DSKQH /HPNH

3DJH JRQG GX /DF 3XEOLF /LEUDU\ EHWZHHQ WKH ODWBXE V D
OLF /LEUDU\ FROOHFWLRQ

3DJH SRVWFDUG VFDQ RI WKH ILUVW GHGLFDWHGFKBXBEORFILEH
EUDU\ FROOHFWLRQ

i1o



3KRWR FUHGLWYV

3DJH 7KH HGLWRULDO URRP RI WKH 'DLO\ 5HSBUWHRJO QUBIR W 1

3DJH 7KH ITURQW SDJH RI WKH ILUVW HGLWLRQ RI 7TKHH)RQG
SKRWR FRXUWHV\ RI 7KH 5HSRUWHU

3DJH ),=1V EXLOGLQJ DW 1 0ODLQ 6W LQ )RQG GX /DF 3K

3DJH 3RVWFDUG VFDQ RI &DUQHJLH /LEUWUWQ )R QG) GKP/ D\VATH/
/IDF 3XEOLF /LEUDU\ FROOHFEWLRQ

3DJH OHIW )RQG GX /DF 3XEOLF /LEUDU\ LQ QURW MRKH )R

3DJH ULJKW )RQG GX /DF 3XEOLF /LEUDU\ 6KHER\JDIQ 6W
EUDU\ FROOHFWLRQ

3DJH ERWWRP )RQG GX /DF 3XEOLF /LEUDU\ ERRNPREUOH LQ
FROOHFWLRQ

3DJH WRS )LUVW 6WUHHW 6FKRRO GDWHG OHPURIPRY KH )R
3DJH ERWWRP )URP WKH )RQG GX /DF 3XEOLF /LEUDU\ FROOI

3DJH WRS &KHJZLQ (OHPHQWDU\ 6FKRRO ( OHUULOO $YH
6FKRRO 'LVWULFW

3DJH ERWWRP (YDQV (OHPHQUWDSNHFKRRBKRWR BRWUWHV\ |
6FKRRO 'LVWULFW

3DJH 'RRGZRUWK OLGGOH 6FKRRO ORUQLQJVLGH 'ULYH
6FKRRO 'LVWULFW

3DJH OHIW :LVFRQVLQ +LVWRULFDO 6RRAIRHW)\, QY HMBERRUW\Q $R
BHQLRU +LJK 6FKRRO )RQG GX /DF )RQG GX /DF &RXQW\ :LVF
3DJH ULJKW )RQG GX /DF +LJK 6FKRRO &DPSXV 'ULYH
'"LVWULFW

3DJH 3RVWFDUG VFDQ RI 6W ODU\TV 6SULQJV $FIDRSBRE QQF)F
EUDU\ FROOHFWLRQ

3DJH 6W ODU\JV 6SULQJV $FDGHP\ &0ODVVDRIG -D FM X)GG XDLVDW
E\ 3BDWULFN )ORRG

3DJH OHIW 6LVWHUV ZDONLQJ WKURXJK 0D WD @ RRRIWMIK DAV EE
6LVWHUV RI 6W $JQHV $UFKLYHYV

3DJH ULJKW ODULDQ 8QLYHUVLW\ FDPSXV Q& YHUWLRQDO $°
3DJH ®HIRQG GX /DFIV ILUVW UHJLVWUDWLRQ LQ 6HSWHWPEHL
RI 8: 2VKNRVK $UFKLYHV &RS\ULJKW E\ 8QLYHUWIQWVWI :LVERQ
3DJH ULJKW )RQG GX /DF &RXQW)\ &DPSXV PDLQ EXLOGLQJ L¢



3KRWR FUHGLWYV

3DJH 'LVFRQVLQ +LVWRULFDO 6RFLHW\ 6WHLBU®LPRQ /HRQDU
3DJH WRS 6W /RXLV &DWKROLF &KXUFK DW 1 UDDUR\ FeRAD O MR F
WLRQ

3DJH PLGGOH 3RVWFDUG VFDQ RI WKH )LUVWL% DSEWW &R R OF
WLRQ

3DJH ERWWRP 6W -RVHSKfV &KXUFK )JURP WKH )RQG GX /DF 3.

3DJH WRS 3RVWFDUG VFDQ RI 7TKH &DWKHGUDO RQ ELWNMD WL RROG
OHFWLRQ

3DJH ERWWRPFUPPPDRXHKWKHUDQ &KXUFK 'LVFRQVLQ $PHULF
WRQ

3DJH WRS 7HPSOH %HWK ,VUDHO ( 'LYLVLRQ 6W 3KRWR E\
3DJH ERWWRP +RO\)DPLO\ &DWKROLF &KXUFK )RRUWDK 6W U

&DWKROLF &RPPXQLW\
3DJH SRVWFDUG VFDQ RI 6W $JQHV +RVSLWBRO QUHFER MRKMH )R Q(

3DJH SK\VLFLDQV DW WKH 'DOH OLFKXWBYV t@DBRQRG QK MDD RXFOXL
+HDOWK *UHDWHU )RQG GX /DF

3DJH WRS 'U 8GOLV OHIW &RXUWHV\ RI 660 +HDOWK *UHDWH

3DJH ERWWRP :LVFRQVLQ 6WDWH 3DWURO'7URRPSEHUQDW W HFDHU
E\ 660 +HDOWK SHUVRQQHO ODUFXV +HOOHU WG UBDDOWHBHLQANE G

3DJH $XURUD OHBREDOX&HFWHU :LVFRQVLQ $PHULFDQ 'ULYH 3|

3DJH WRS ORWKHU $JQHV *BRWWH 6 XSHUBRXUWHV\ RI WKH &
JDWLRQ RI 6LVWHUV RI 6W $JQHV $UFKLYHV

3DJH ERWWRP $HULDO YLHZ RI 6W $JQHV FDP SRYYGRRN L6V \$H
QHV +RVSLWDO DQG 6W $JQHV 6FKRRO RI 1XUWLRU 6 &R $UQHV\$R
FKLYHV

3DJH 'U 'DUROG 7UHIIHUW &RXUWHV\ Rl 660 +HDOWK *UHDWH |
3DJH &LW\ Rl )RQG GX /DF 3ROLFH 'HSDUWPH®@W 1 ODLQ 6W
3DJH OHIW 9ROXQWHHU )LUHILIKWHUV 6WIDVULR® O O)WRWLERRH )
3DJH ULJKW 9ROXQWHHU )LUHILIKWHUYV 6WDDUW IER@® O HFRMRIPRW K H

3DJH JRQG GX /DF 5LYHU IURP ODF\ 6WUHHW IR YWXG6 V8 KRIWERO B V
'DSKQH /HPNH

3DJH JRXU SHRSOH DUH HYDFXDWHG RQ D IUR QWKW OEXHRIUW QU RAP
IORRG 3KRWR E\ 'RXJ 5DIOLN FRXUWHV\ Rl 7TKH 5SHSRUWHU

i1o



3KRWR FUHGLWYV

3DJHODLQ 6WUHHW IURP )LUVW 6WUHHW 3KRWR E\ 'DSKQH /HP
3DJH OHIW DQG ULJKW )RQG GX /DF &RXQW\ )DLUWLGROOHBEWR
3DJH &LUFXV SDUDGH EDQG 3KRWR FRXUWHV\ RI JRQG GX /I
3DJH 3RVWFDUG VFDQ RI /DNHVLGH 3DUN )HRWLRKH )RQG G|

3DJH WRS )RQG GX /DF OLOLWDU\ %DQG RQ WKH /DRHMWECIH B
ILEUDU\ FROOHFWLRQ

3DJH ERWWRP )RQG GX /DF3OUNKVBKRXMHB\Q DQNGHVHSBHWRQ

3DJH WRS /DNHVLGH (YHQLQJ .LZDQLV\ZIDWK - WRPHBIRUBBNWYC
WHV\ RI )RQG GX /DF )HVWLYDOV ,QF

3DJH ERWWRP :DOOH\H :HHNHQG DUW E\ 7RP 5HPR LRQWKGX
IDF )HVWLYDOV ,QF

3DJH WRS .LGV ILVKLQJ WRXUQDPHQW DW :DOOWH\HD M NGB G

3DJH ERWWRP $ VHOORXW FURZG IRU WKH )RQG & XF RXRJ VYWRHFW
JRQG GX /IDF 'RFEN 6SLGHUYV

3DJH WRS 3UDLULH 7UDLO LQ )RQG GX /DF 3KRWR E\ 'DSKQF
3DJH ERWWRP %OXH /LQH )DPLO\ ,FH &HQWHU RQ)RQG GX /I

3DJH SRVWFDUG VFDQ RI ODLQ 6WUHHW QRUWRXEBPF6HERQC
FROOHFWLRQ

H 'LVFRQVLQ +LVWRULFDO 6RFLHW\ QYWRORRUQ YU¥RK WU
" )RQG GX /IDF )RQG GX /DF &RXQW\ :LVFRQVLQ

—w
Ug
T,

WRS )RQG GX /DF 7TKHDWUH : 6FRWW 6W LQ 3

0w
PV
CLl
EI
I
c

ERWWRP )RQG GX /DF &RPPXQLW\ 7KHDWUH WHRG RFWL
GX /IDF &RPPXQLW\ 7TKHDWUH
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