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RI� VSLULW� DQG� H[WHQVLYH�
SKLODQWKURSK\�
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FR�IRXQGHG�WKH�3UHVLGHQ�
WLDO�'HEDWH�&RPPLVVLRQ�
��7KH�/HDU\�IDPLO\�²�WKH�

,ULVK�$PHULFDQ�3DUWQHU�
VKLS� IRXQGHU� -RH�/HDU\��
WKH�EXVLQHVVPDQ�DQG�SKL�
ODQWKURSLVW�.HYLQ�/HDU\��
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ZHUH� FLWHG� DV� DQ� H[HP�
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7KH� VHOHFWLRQ� RI� WKH�
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UHPLQG� XV� RI� WKH� DF�
FRPSOLVKPHQW� RI� RXU�
DQFHVWRUV��PDQ\�RI�ZKRP�
DUULYHG�RQ�WKHVH�VKRUHV�DW�
D� WLPH�RI�JUHDW�KRVWLOLW\�
WRZDUGV�LPPLJUDQWV��,W�LV�
WKH�IRXQGDWLRQ�WKDW�WKH\�
ODLG�VR�VWXUGLO\�WKDW�JLYHV�
XV�FDXVH�WR�FHOHEUDWH�RQ�
WKLV�GD\�µ
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KgdYk�;]d]ZjYlagf�
Brian O’Donovan, WGBH Radio Host of a Celtic Sojourn, as emcee

Honorees include: Martin T. Meehan, 27th President of the University of Massachusetts;
Her Excellency Anne Anderson, the Republic of Ireland’s Ambassador to the United States; and

Reverend Doctor Ray Hammond, founder and pastor of Bethel A.M.E. Church in Boston

THURSDAY, DECEMBER 1ST, 2016 | SEAPORT HOTEL

Purchase your tickets to the party at www.iiicenter.org
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9RWHUV�PD\�DOVR�DSSO\�IRU�DQ�HDUO\�
YRWLQJ�EDOORW�E\�PDLO��WKH�GHDGOLQH�
IRU�DSSOLFDWLRQV�LV�������S�P��RQ�
1RYHPEHU����,I�HDUO\�YRWLQJ�EDOORWV�
DUH�QRW�UHWXUQHG�GXULQJ�WKH�HDUO\�
YRWLQJ�SHULRG��WKH\�PXVW�EH��
UHWXUQHG�WR�&LW\�+DOO��5RRP������
E\���S�P��RQ�1RYHPEHU����

,I�\RX�PLVV�WKH�HDUO\�YRWLQJ��
SHULRG��\RX�FDQ�VWLOO�YRWH�RQ�
7XHVGD\��1RYHPEHU���DW�\RXU�
DVVLJQHG�YRWLQJ�ORFDWLRQ�

7KH�,ULVK�3DVWRUDO�&HQWUH�� ORFDWHG�DW�6W��%UHQGDQ�
3DULVK�LQ�'RUFKHVWHU��LV�RIIHULQJ�LWV�VHUYLFHV�LQ�FRQQHF�
WLRQ�ZLWK�WKH�,ULVK�JRYHUQPHQW·V�UHFRQFLOLDWLRQ�SURFHVV�
LQ�WKH�PDWWHU�RI�WKH�0DJGDOHQH�/DXQGULHV�VFDQGDO�
7KH�ODXQGULHV���RIWHQ�GHVFULEHG�DV�´SULVRQVµ�E\�WKH�

ZRPHQ�ZKR�ZRUNHG�LQ�WKHP���ZHUH�HVWDEOLVKHG�LQ�WKH�
��WK�FHQWXU\�IRU�,UHODQG·V�́ IDOOHQµ�ZRPHQ�DQG�UHPDLQHG�
LQ�RSHUDWLRQ�XQWLO�������ZKHQ�WKH�ODVW�ODXQGU\�FORVHG��$Q�
HVWLPDWHG��������ZRPHQ�DQG�JLUOV�DUH�WKRXJKW�WR�KDYH�
EHHQ�LQVWLWXWLRQDOL]HG�IRU�D�P\ULDG�RI�UHDVRQV�� IURP�
´EHLQJ�EROGµ�WR�KDYLQJ�D�FKLOG�RXW�RI�ZHGORFN��7KH\�ZHUH�
IRUFHG�WR�ZRUN�ORQJ�KRXUV�LQ�SRRU�FRQGLWLRQV�IRU�QR�SD\��
%RVWRQ� UHVLGHQW� -DPHV� 6PLWK�� DQ� ,UHODQG� QDWLYH�

ZRUNLQJ�DW�%RVWRQ�&ROOHJH��VSHDUKHDGHG�D�VXVWDLQHG�
FDPSDLJQ�IRU�-XVWLFH�IRU�0DJGDOHQH�/DXQGU\�ZRPHQ�
LQ�ERWK�WKH�8.�DQG�,UHODQG�EHWZHHQ������DQG�������$�
GHFDGH�ODWHU��IROORZLQJ�D�JRYHUQPHQW�VSRQVRUHG�SUREH�RI�

WKH�0DJGDOHQH�RSHUDWLRQ��D�SURJUDP�RI�SD\PHQWV�ZDV�
VHW�XS�IRU�ZRPHQ�ZKR�ZHUH�DGPLWWHG�WR�DQG�ZRUNHG�LQ�
WKH�ODXQGULHV�DQG�DVVRFLDWHG�HQWHUSULVHV��,Q�-XQH�������
WKH� MXVWLFH�ZKR�VXSHUYLVHG� WKH� LQYHVWLJDWLRQ� UHFRP�
PHQGHG�WKDW�VXUYLYLQJ�ZRPHQ�LGHQWLÀHG�DV�ZRUNLQJ�
LQ� WKH�0DJGDOHQH� V\VWHP� UHFHLYH� FDVK�SD\PHQWV� LQ�
WKH�UDQJH��������HXURV�IRU�D�VWD\���PRQWKV�RU�OHVV�WR�
��������HXURV�IRU�D�VWD\�RI����\HDUV�RU�PRUH
6LQFH�WKDW�DQQRXQFHPHQW��WKH�,ULVK�'HSDUWPHQW�RI�

-XVWLFH�DQG�(TXDOLW\�KDV�EHHQ�SURFHVVLQJ�DSSOLFDWLRQV�
IRU�UHVWLWXWLRQ�WR�WKLV�GD\�
,I� \RX�ZHUH� UHVLGHQW� LQ� D�0DJGDOHQH� /DXQGU\� LQ�

,UHODQG���RU�LI�\RX�NQRZ�VRPHRQH�ZKR�ZDV��DQG�ZRXOG�
OLNH� WR� ÀQG� RXW�PRUH� DERXW� WKH�5HVWRUDWLYH� -XVWLFH�
6FKHPH��SOHDVH�IHHO�IUHH�WR�FRQWDFW�WKH�,ULVK�3DVWRUDO�
&HQWUH�FRQÀGHQWLDOO\�DW���������������([W����RU�YLD�
HPDLO�WR�YHURQLFD#LSFERVWRQ�RUJ�

,3&�RIIHUV�LWV�KHOS�LQ�0DJGDOHQH�
/DXQGULHV�UHVWLWXWLRQ��SURFHVVHV

$Q�DUFKLYDO�SKRWR�RI�RI�D�0DJGDOHQH�/DXQGULHV�VHWWLQJ�

�7KH�&KDULWDEOH�,ULVK�6RFLHW\�ZLOO�KROG�LWV�(LJKWHHQWK�
6LOYHU�.H\�$ZDUGV�5HFHSWLRQ�RQ�7KXUV���1RY������IURP�
��S�P��WR������S�P��DW�WKH�)DLUPRQW�&RSOH\�3OD]D�+R�
WHO���7KLV�\HDU·V�6LOYHU�.H\�+RQRUHHV�DUH�*HUDUG�DQG�
0DULO\Q�'RKHUW\��%LOO\�+LJJLQV��DQG�6LVWHU�0DU\DGHOH�
5RELQVRQ�
7KH�&KDULWDEOH�,ULVK�6RFLHW\�ZDV�IRXQGHG�LQ�%RVWRQ�

LQ���������,W�LV�WKH�ROGHVW�,ULVK�6RFLHW\�LQ�WKH�$PHULFDV�
DQG� LV� XQLTXH� LQ� LWV� LQFOXVLYH�PHPEHUVKLS� RI� ERWK�
&DWKROLFV�DQG�3URWHVWDQWV�VLQFH�LWV�HDUO\�GD\V���)URP�
LWV�EHJLQQLQJV��WKH�6RFLHW\·V�PLVVLRQ�KDV�EHHQ�WR�SURYLGH�
DLG�DQG�DVVLVWDQFH�WR�QHZO\�DUULYHG�,ULVK�LPPLJUDQWV�
DV�WKH\�IDFH�WKH�PXOWLSOH�FKDOOHQJHV�RI�DGMXVWLQJ�WR�DQG�
DVVLPLODWLQJ�LQWR�D�QHZ�FLW\�DQG�FRXQWU\���&RQVLVWHQW�
ZLWK�WKH�,ULVK�WUDGLWLRQV�RI�KRVSLWDOLW\�DQG�FKDULW\��WKH�
6RFLHW\�KDV�H[SDQGHG�LWV�IRFXV�WR�LQFOXGH�LPPLJUDQWV�
IURP�RWKHU�FRXQWULHV�DV�ZHOO�DV�IURP�,UHODQG�
7KH�6LOYHU�.H\�$ZDUG�LV�JLYHQ�WR�WKRVH�LQGLYLGXDOV�

ZKRVH�GHGLFDWLRQ�DQG�SHUVLVWHQFH�LQ�KHOSLQJ�QHZ�LP�
PLJUDQWV�KDYH�EHHQ�WUXO\�RXWVWDQGLQJ�� �7KLV�\HDU·V�
KRQRUHHV��PRVW�JHQHURXV�SKLODQWKURSLVWV�DQG�SROLWLFDO�
DQG� HOHFWHG� RIÀFLDOV�� *HUDUG� DQG�0DULO\Q�'RKHUW\��
%LOO\�+LJJLQV��6RXWK�%RVWRQ�QDWLYH��UHVLGHQW��IRXQGHU�
RI�WKH�6RXWKLOO�&KLOGUHQ·V�)XQG�DQG�TXLHW�FRQWULEX�
WRU� WR� FRXQWOHVV� LQGLYLGXDOV� DQG� FDXVHV�� DQG�6LVWHU�
0DU\DGHOH�5RELQVRQ��'LUHFWRU�(PHULWD�RI�WKH�/DERXUH�
&HQWHU��KDYH�HDFK�PDGH�VLJQLÀFDQW�FRQWULEXWLRQV�WR�
KHOSLQJ�RWKHUV�DQG�ZH�DUH�SOHDVHG�WR�EH�DEOH�WR�KRQRU�
WKHP�ZLWK�WKH�6LOYHU�.H\�$ZDUG�
7LFNHWV�DUH������HDFK�DQG�FDQ�EH�REWDLQHG�E\�FRQ�

WDFWLQJ�6DQGUD�0RRG\�DW���������������RU�RQOLQH�DW�
FKDULWDEOHLULVKVRFLHW\�RUJ

&KDULWDEOH�,ULVK�6RFLHW\
ZLOO�DZDUG�6LOYHU�.H\V�WR
IRXU�DW�DQQXDO�UHFHSWLRQ

1HZ�DLU�VHUYLFHV�RQ�WDS
IRU�%RVWRQ�'XEOLQ�URXWH
$LUSODQH�ÁLJKWV�IURP�%RVWRQ�WR�,UHODQG�KDYH�H[SDQGHG�

RQFH�DJDLQ�ZLWK�WKH�DQQRXQFHPHQW�RI�WZR�QHZ�VFKHGXOHG�
URXWHV�IURP�/RJDQ�$LUSRUW�WR�WKH�(PHUDOG�,VOH�
/DVW�PRQWK��'HOWD�$LUOLQHV�DQQRXQFHG�LW�ZRXOG�ODXQFK�

QRQ�VWRS�VHDVRQDO�VHUYLFH�EHJLQQLQJ�QH[W�VSULQJ�DQG�
VXPPHU�7KH�RYHUQLJKW�ÁLJKWV�ZLOO�GHSDUW�/RJDQ�DW������
S�P���DQG�DUULYH�LQ�'XEOLQ�DW������D�P��'HOWD�UHWXUQ�ÁLJKW�
ZLOO�GHSDUW�'XEOLQ�DW�������D�P���DQG�DUULYH�LQ�%RVWRQ�
DW�������S�P���7KH�LQDXJXUDO�ÁLJKW�LV�VHW�IRU�0D\����
0HDQZKLOH��EXGJHW�,FHODQG�FDUULHU�:2:�$LUOLQHV��

ZKLFK�KDV�RIIHUHG�RQH�VWRS�VHUYLFH�EHWZHHQ�%RVWRQ�DQG�
'XEOLQ�ZLWK�D�VWRSRYHU�WR�FKDQJH�SODQHV�LQ�5H\NMDYLN��
ZLOO�LQWURGXFH�DGGLWLRQDO�VHUYLFH�WR�&RUN�QH[W�0D\�����

1RY�� ��� ²� � 7KH� ,ULVK�
6RFLDO� &OXE� ZLOO� LWV� LQ�
VWDOODWLRQ�RI�RIÀFHUV�DQG�
0DVV�IRU�GHFHDVHG�PHP�
EHUV�� 7KH� ,ULVK� 6RFLDO�
FOXE�RIIHUV�GDQFLQJ�HYHU\�
6XQGD\�HYHQLQJ�IURP���
S�P��� WR�PLGQLJKW��1RY��
���$QG\�+HDO\��1RY������
1RHO�+HQU\·V�EDQG��1RY��
����)LQWDQ�6WDQOH\���)RU�
LQIR�FDOO������������
1RY�����²�7KH�.QLJKWV�

DQG�/DGLHV�RI�6W��)LQEDUU�
ZLOO�KROG�D�0DVV�IRU�GH�
FHDVHG�PHPEHUV� DW� WKH�
0DOGHQ�,ULVK�$PHULFDQ�
&OXE�� � 0DVV� DW� �����
SP��ZLWK�)U��'DQ�)LQQ��
WKH� VRFLHW\·V� FKDSODLQ��
FHOHEUDWLQJ� WKH� 0DVV���
0XVLF� IRU� GDQFLQJ� ZLOO�
EH� SURYLGHG� E\� ´(ULQ·V�
0HORG\�µ�IHDWXULQJ�0DU�
JDUHW�'DOWRQ�
3URFHHGV� ZLOO� EH� GR�

QDWHG�WR�)U��)LQQ�IRU�KLV�
PDQ\� FKDULWLHV�� � 'RQD�
WLRQ�LV������
1RY�����²��.QLJKWV�DQG�

/DGLHV� RI� 6W�� )LQEDUU�
EXVLQHVV�PHHWLQJ�DW�WKH�
)LGHOLW\�+RXVH�����0HG�
IRUG�6WUHHW��$UOLQJWRQ��DW�
��S�P���$OO�PHPEHUV�DUH�
ZHOFRPH�DQG�HQFRXUDJHG�
WR�DWWHQG�
1RY�����²�7KH�$PHUL�

FDQ� ,UHODQG� )XQG� ZLOO�
KRVW�LWV���WK�$QQXDO�%RV�
WRQ�*DOD�DW� WKH�:HVWLQ�
%RVWRQ� :DWHUIURQW� +R�
WHO������6XPPHU�6WUHHW��
6RXWK�%RVWRQ��7KH������
+RQRUHH� LV� 0DUJRW� &��
&RQQHOO��FKDLUPDQ��&RQ�
QHOO� /LPLWHG� 3DUWQHU�
VKLS�� �����S�P�� FRFNWDLO�

UHFHSWLRQ����S�P��GLQQHU�
SURJUDP�DQG�GDQFLQJ�
1RYHPEHU� ��� ¤²� 7KH�

,ULVK� 6RFLDO� &OXE� ZLOO�
KRVW�6HDQ�)RODQ·V�IXQG�
UDLVHU�DQG��KDYH�´(ULQ·V�
0HORG\µ�SOD\LQJ�IRU�WKH�
GDQFHV� �� S�P�� WR� PLG�
QLJKW���$GPLVVLRQ�����
1RY�� ��� ¤²� 7KH�1RU�

ZRRG� ,ULVK�0XVLF� &OXE�
ZLOO� KROG� D� GDQFH� DW�
WKH� .QLJKWV� RI� &ROXP�
EXV� +DOO�� ���� 1LFKROV�
6WUHHW��1RUZRRG���0XVLF�

E\�.DWK\�DQG�WKH�,ULVK�
$PHULFDQV�� � 6WDUWV� DW�
�����S�P�
,ULVK�0XVLF�DQG�1HZV
��:52/�������$0�GLDO��

HYHU\�6DWXUGD\�DQG�6XQ�
GD\�� IHDWXULQJ� 6HDPXV�
0XOOLJDQ�RQ�6XQGD\V��
�� :815� ������� $0�

GLDO�� (YHU\� 7KXUVGD\�
IURP� �� S�P�� WR� ��� S�P��
ZLWK�6KHLOD�&XPPLQJV�
�� :171� ������� $0�

GLDO����(YHU\�6DWXUGD\�DI�
WHUQRRQ�ZLWK�0LNH�.HUU�

%,5�62&,$/�&$/(1'$5
1RYHPEHU�����
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7KH�7UXPS�SKHQRPHQRQ�VKRZV�MXVW�KRZ�XQH[FHSWLRQDO�
ZH�DUH��:H��WRR��FDQ�EH�EHJXLOHG�E\�D�GHPDJRJXH�ZKR�

FKDQQHOV� WKH� DQJHU� DQG� UHVHQW�
PHQW� RI�PDQ\� LQWR�D�PRYHPHQW�
GHYRLG�RI�VXEVWDQFH��8VLQJ�OLHV��GH�
FHLW��VFDSHJRDWLQJ��DQG�FRQVSLUDF\�
WKHRULHV��DQ�DFFRPSOLVKHG�FRQ�PDQ�
KDV�FRQYLQFHG�D�YRFDO�PLQRULW\�WR�
SODFH�KLP�DW�WKH�WKUHVKROG�RI�LP�
PHQVH�SRZHU�DQG�LQÁXHQFH�
0DQ\� EHOLHYHG� WKDW� FRXOGQ·W�

KDSSHQ�KHUH��2XU�V\VWHP�KDG�WRR�
PDQ\�VDIHJXDUG�WR�DOORZ�VXFK�DQ�
DEHUUDWLRQ�� 7KH� YHWWLQJ� SURFHVV�
ZDV� WRR� FRPSOLFDWHG� DQG� RXU�

SROLWLFDO� OHDGHUV� WRR� VRSKLVWLFDWHG� IRU� WKLV� WR� EHFRPH�
UHDOLW\��7KHUH�ZHUH�PDQ\�LQ�*HUPDQ\�DQG�,WDO\�LQ�WKH�
DIWHUPDWK�RI�:RUOG�:DU�,�ZKR�IHOW�WKH�VDPH�ZD\��$GROI�
+LWOHU�DQG�%HQLWR�0XVVROLQL�ZHUH�DW�ÀUVW�GLVPLVVHG�E\�
WKH�LQWHOOLJHQWVLD�DV�PLVÀWV��LQFDSDEOH�RI�DFKLHYLQJ�UHDO�
SRZHU��,Q�WKH�XQOLNHO\�HYHQW�WKH\�GLG��LW�ZDV�WKRXJKW��
WKH\�FRXOG�EH�PDQDJHG�E\�SURIHVVLRQDOV�DQG�KHOG�EDFN�
E\�WKH�VWUXFWXUDO�OLPLWDWLRQV�RI�JRYHUQDQFH�
7KH\�ZHUH�ZURQJ��%RWK�VZHSW�WR�SRZHU�RQ�D�ZDYH�RI�

SXEOLF� DQJHU�DQG�GLVFRQWHQW� WKDW�ZHUH� IXHOHG�E\� WKH�
EODPLQJ�RI�PLQRULWLHV�IRU�VRFLDO�DQG�HFRQRPLF�LOOV��%RWK�
PRYHG�WR�FRQVROLGDWH�SRZHU�TXLFNO\�E\�FRQWUROOLQJ�WKH�
SUHVV��LPSULVRQLQJ�WKHLU�SROLWLFDO�HQHPLHV��DQG�SURPLV�
LQJ�D�UHELUWK�RI�SDVW�JORULHV��QRW�XQOLNH�'RQDOG�7UXPS·V�

´0DNH�$PHULFD�*UHDW�$JDLQµ� FULHV�DOPRVW�D� FHQWXU\�
ODWHU��+RZ�OLWWOH�WLPH�LW�WRRN�WR�GLVPDQWOH�GHPRFUDWLF�
LQVWLWXWLRQV�
7KH�GHJUHH� WR�ZKLFK�DQ�DOO�SRZHUIXO�DXWKRULWDULDQ�

OHDGHU�FDQ�FDSWXUH�WKH�LPDJLQDWLRQ��LI�QRW�WKH�UHDVRQ��
RI�RWKHUZLVH�VHQVLEOH�SHRSOH�ZDV�HYLGHQW�LQ�WKH�SXEOLF�
K\VWHULD�RI�WKH�FURZGV�WKDW�OLQHG�WKH�VWUHHWV�RI�%HUOLQ�
DV�+LWOHU�SDVVHG�E\��$V�WKH\�VXUUHQGHUHG�WR�KLV�ZLOO��
OLWWOH�GLG�WKH\�UHDOL]H�WKH�SDWK�RI�GHVWUXFWLRQ�KH�ZDV�
OHDGLQJ�WKHP�WR�
+RSHIXOO\��WKLV�HOHFWLRQ�ZLOO�EH�D�ZDNH�XS�FDOO��$PHUL�

FDQV�DUH�QRW�LPPXQH�WR�WKH�LPSXOVHV�WKDW�SURGXFH�GLF�
WDWRUV��8QGHU�WKH�ULJKW�FLUFXPVWDQFHV��D�FKDULVPDWLF�
OHDGHU�ZLWK�D�ZHOO�RUJDQL]HG�DQG�GLVFLSOLQHG�PRYHPHQW�
FDQ�VXFFHHG� LQ�JDLQLQJ�SRZHU��)RUWXQDWHO\��DOWKRXJK�
FOHYHU��7UXPS�GRHVQ·W�KDYH�WKH�GLVFLSOLQH��WKH�NQRZO�
HGJH�� RU� WKH� RUJDQL]DWLRQ� WR� FDSLWDOL]H� RQ�KLV� DOPRVW�
LQFRPSUHKHQVLEOH�SRSXODULW\�
:KDW� LV� LW�DERXW�WKLV�REYLRXVO\�GHHSO\�ÁDZHG�PDQ�

WKDW�PDQ\� ÀQG� VR� DWWUDFWLYH"� $SSDUHQWO\� WKH\� GRQ·W�
VHH�RU�GRQ·W�FDUH�DERXW�KLV�OLPLWDWLRQV�DQG�WKH�ULVN�KH�
SRVHV�WR�WKH�QDWLRQ��7KH\�VHH�RQO\�WKH�SHUVRQLÀFDWLRQ�
RI�WKHLU�DQJHU�DQG�GLVFRQWHQW��7KH\·UH�PDG�DV�KHOO�DQG�
KH�LV�WKHLU�FKDPSLRQ��+RZ�KH�SURSRVHV�WR�DGGUHVV�WKHLU�
JULHYDQFHV�LV�EHVLGH�WKH�SRLQW�VR�ORQJ�DV�KH�UDLOV�DJDLQVW�
WKH� HVWDEOLVKHG� RUGHU�� %HOLHYLQJ� DQ\WKLQJ� ZRXOG� EH�
EHWWHU�WKDQ�ZKDW�ZH�KDYH��WKH\�ZDQW�FKDQJH�DQG�GRQ·W�
SDUWLFXODUO\�FDUH�KRZ�LW�LV�DFKLHYHG��
$VVLJQLQJ� EODPH� LV� D� SRZHUIXO� HPRWLRQ� WKDW� RIWHQ�

RYHUORRNV�SHUVRQDO�GHÀFLHQFLHV�ZKLOH�SURYLGLQJ�DQ�RXWOHW�
IRU�IUXVWUDWLRQ�DQG�DQJHU�DJDLQVW�ZKRPHYHU�RU�ZKDWHYHU�
DSSHDUV�WR�EH�UHVSRQVLEOH�IRU�WKH�GLVFRQWHQW��,W�LV�IUH�
TXHQWO\�GLUHFWHG�DJDLQVW�JRYHUQPHQW��PLQRULWLHV��HOLWHV��
DQG�FKDQJH�LQ�JHQHUDO��LW·V�D�ZD\�WR�SURWHVW�DJDLQVW�WKH�
ORVV�RI�SHUVRQDO�DXWRQRP\�DQG�FRQWURO��%ODPLQJ�UHTXLUHV�
D�WDUJHW��DQG�WKH�UHDO�RU�LPDJLQHG�FXOSULWV�DUH�PDQ\�
7UXPS� LV� D�PDVWHU� RI� WKH� EODPH� JDPH��8QDEOH� WR�

DFFHSW�DQ\�SHUVRQDO�UHVSRQVLELOLW\�IRU�KLV�ÁRXQGHULQJ�
FDPSDLJQ��KH�EODPHV�WKH�SUHVV��SROLWLFDO�HOLWHV��VSHFLDO�
LQWHUHVWV��DQG�KLV�RSSRQHQW��+DYLQJ�DOUHDG\�FDOOHG�WKH�
HOHFWLRQ�́ ULJJHG�µ�KH�ZLOO�EH�DOO�WRR�UHDG\�WR�VWLU�XS�XQUHVW�
E\�EODPLQJ�WKH�V\VWHP�LI�DQG�ZKHQ�KH��KRSHIXOO\��ORVHV��
1RW�RQH�WR�JR�TXLHWO\�LQWR�WKH�QLJKW��KH�PD\�HQFRXUDJH�
GHPRQVWUDWLRQV�
,I�ZH�DUH�QRW�YLJLODQW��WKDW�FRXOG�KDSSHQ�QH[W�PRQWK�

DQG�EH\RQG��7KDW�LV�WKH�OHVVRQ�WR�EH�OHDUQHG�IURP�WKLV�
GLVFRXUDJLQJ�HOHFWLRQ�F\FOH��$PHULFDQ�H[FHSWLRQDOLVP�
LV�D�GHOXVLRQ��:H�FHUWDLQO\�KDYH�KDG�D�JRRG�UXQ��EXW�VR�
KDYH�RWKHU�QDWLRQV�EHIRUH�XV��+LVWRU\�VKRZV�XV�WKH�F\FOL�
FDO�QDWXUH�RI�SRZHU��:H�DUH�DOVR�VXEMHFW�WR�LWV�JUDGXDO�
GHFOLQH� DQG�QRW� LPPXQH� WR� WKH� DSSHDO� RI� WKH�ÁDZHG�
KRUVHPDQ�ZKR�KDUQHVVHV�SXEOLF�DQJHU�DQG�GLVFRQWHQW�IRU�
D�SURPLVHG�ULGH�WR�JORU\�WKDW�FDQ�RQO\�HQG�LQ�GHVWUXFWLRQ�
-DPHV�:��'RODQ�LV�D�UHWLUHG�'RUFKHVWHU�'LVWULFW�&RXUW�

MXGJH�ZKR�QRZ�SUDFWLFHV�ODZ�

%HZDUH�WKH�ÁDZHG��EOXVWHULQJ�KRUVHPDQ

,Q� ������ WKH�%RVWRQ� ,ULVK� 5HSRUWHU� FKRVH� %DUDFN�
2EDPD�RYHU�+LOODU\�&OLQWRQ�DV�RXU�SUHIHUUHG�QRPLQHH�
IRU�SUHVLGHQW��:H�ZURWH��́ ,Q�D�FRQWHVW�WKDW�LQFUHDVLQJO\�
VHHPV�OLNHO\�WR� IHDWXUH�SURYHQ�FURVV�RYHU�FDQGLGDWH�
-RKQ�0F&DLQ�RQ�WKH�5HSXEOLFDQ�WLFNHW��WHDP�&OLQWRQ�
VHHPV�OLNHO\�WR�EH�D�ORVLQJ�SURSRVLWLRQ�IRU�WKRVH�RI�XV�
IRFXVHG�RQ�WKH�XOWLPDWH�JRDO�RI�UHFODLPLQJ�3HQQV\O�
YDQLD�$YHQXH�µ
6HQDWRU� 2EDPD�� ZH� EHOLHYHG�� ZRXOG� H[FLWH� WKH�

'HPRFUDWLF�EDVH�DQG�EULQJ�LQ�QHZ�YRWHUV��:H�KRSHG�
KH�ZRXOG�KDYH�D�WUDQVIRUPDWLYH�HIIHFW�RQ�WKH�QDWLRQ�
DQG�VHW�XV�RQ�D�SDWK�WRZDUG�D�PRUH�SURJUHVVLYH��XQLWHG�
IXWXUH���/LNH�6HQ��7HG�.HQQHG\��ZKRVH�HQGRUVHPHQW�
RI�6HQ��2EDPD�ZDV�DQ�HDUO\�DQG�SLYRWDO�PRPHQW�LQ�
WKDW�FDPSDLJQ��ZH�VDZ�LQ�WKH�VHQDWRU�IURP�,OOLQRLV�WKH�
SURPLVH�RI�JUHDWQHVV�DQG�VXEWOH�UHPLQGHUV�RI�RXU�RZQ�
IDYRULWH�VRQ��-RKQ�)��.HQQHG\�
,W�LV�DQ�XQGHUVWDWHPHQW�WR�VD\�WKDW�3UHVLGHQW�2EDPD�

KDV�IDU�H[FHHGHG�RXU�H[SHFWDWLRQV��:H�EHOLHYH�WKDW�KH�
ZLOO�EH�YLHZHG�DV�WKH�PRVW�LPSRUWDQW�OHDGHU�JHQHUDWHG�
E\�WKLV�QDWLRQ�LQ�WKH�ODVW�KDOI�FHQWXU\��:H�ZLOO�PLVV�
WKH�VWHDG\�OHDGHUVKLS��JUDFHIXO�UHVROYH��DQG�XSOLIWLQJ�
VSLULW� WKDW� WKH�SUHVLGHQW�� WKH�)LUVW�/DG\��DQG� WKHLU�
IDPLO\�KDYH�EURXJKW�WR�WKH�:KLWH�+RXVH��

6HFUHWDU\�&OLQ�
WRQ� LV� D� ZRUWK\�
VXFFHVVRU� WR� WKH�
2EDPD� OHJDF\��
$IWHU� D� GLVDS�
SRLQWLQJ�ÀQLVK�WR�
KHU� KDUG�IRXJKW�
FDQGLGDF\�LQ�������
VKH�TXLFNO\�GLVWLQ�
JXLVKHG� KHUVHOI�
E\� HQGRUVLQJ� KHU�
ULYDO� DQG� WKHQ�
MRLQLQJ� KLV� DG�
PLQLVWUDWLRQ� DW�
WKH�KLJKHVW�OHYHO��
VHUYLQJ�DV�6HFUH�
WDU\�RI�6WDWH��:H�
ZHUH� LPSUHVVHG�
WKHQ�� DV� ZH� DUH�

QRZ��ZLWK�KHU�WHQDFLW\��JULW�DQG��GHVSLWH�KHU�GHWUDFWRUV·�
IHHEOH�DWWHPSWV�WR�VXJJHVW�RWKHUZLVH��KHU�VWDPLQD�LQ�
WKH�MRE�DQG��VXEVHTXHQWO\��LQ�WKLV�FDPSDLJQ�
,I� &OLQWRQ� KRSHG� WR� VHDPOHVVO\� VHJXH� IURP� 0U��

2EDPD·V�WHDP�WR�WKH�QRPLQDWLRQ��VKH�FHUWDLQO\�SLFNHG�
WKH�ZURQJ�VHDW�DW�WKH�FDELQHW�WDEOH��7KHUH�LV�JRRG�UHD�
VRQ�ZK\�WKH�ODVW�86�VHFUHWDU\�RI�VWDWH�WR�DVFHQG�WR�WKH�
RIÀFH�RI�FRPPDQGHU�LQ�FKLHI�GLG�VR�EHIRUH�WKH�&LYLO�:DU�
�-DPHV�%XFKDQDQ���������,Q�PRGHUQ�WLPHV��FHUWDLQO\��
WDNLQJ�WKH�WRS�MRE�DW�6WDWH�KDV�EHHQ�D�FDUHHU�FDSSHU��
QRW�WKH�ÀQDO�UXQJ�RQ�WKH�ZD\�XS�WR�WKH�2YDO�2IÀFH�
7KH� UROH� RI� VHFUHWDU\� RI� VWDWH� LV� GHPDQGLQJ� DQG�

IUDXJKW�ZLWK�SHULO��)DLOXUH��WR�RQH�GHJUHH�RU�DQRWKHU��
LV�LQKHUHQW�LQ�WKH�MRE�GHVFULSWLRQ�DW�WKH�'HSDUWPHQW�
RI�6WDWH��ZKHUH�HYHQ�DOOLHV�DUH�SURQH�WR�SURG�DQG�XQ�
GHUPLQH��DQG�WKH�ZRUOG·V�PRVW�QHIDULRXV�DQG�ZLFNHG�
OHDGHUV�DUH�\RXU�IUHTXHQW�GLQQHU�JXHVWV��0HDQZKLOH��
GRPHVWLF�ULYDOV�ZLOO�VHHN�WR�PDNH�HYHU\�LQWHUQDWLRQDO�
FULVLV� RQH� RI� \RXU� RZQ�PDNLQJ�� $QG� HYHU\� YLFWRU\��
KRZHYHU�S\UUKLF��EHORQJV�WR�WKH�SUHVLGHQW�\RX�VHUYH�
+LOODU\�&OLQWRQ��LQ�RXU�YLHZ��LV�WKH�EHVW�TXDOLÀHG��

EHVW�SUHSDUHG�DQG�PRVW�SHUVXDVLYH�FDQGLGDWH�IRU�WKH�
MRE�RI�SUHVLGHQW�LQ�WKH�ÀHOGV�RI�FDQGLGDWHV�SUHVHQWHG�
WR�WKH�$PHULFDQ�HOHFWRUDWH�WKLV�F\FOH��6KH�WULXPSKHG�
RYHU� D� WRXJK�� G\QDPLF� DQG�SRSXODU� ULYDO� LQ�%HUQLH�
6DQGHUV³�DQRWKHU�OHDGHU�ZKR�KDV�GRQH�WKH�QDWLRQ�D�
VHUYLFH�E\� OHQGLQJ�KLV� IXOO�WKURDWHG�HQGRUVHPHQW� WR�
KLV�IRUPHU�ULYDO��6KH�SURPLVHV�WR�NHHS�D�VWHDG\�SDFH�
ZLWK�WKH�LPSUHVVLYH�UHFRUG�UHDOL]HG�XQGHU�3UHVLGHQW�
2EDPD³�SURJUHVVLYH�DSSRLQWPHQWV�WR�WKH�6XSUHPH�
&RXUW��DGYDQFHV�LQ�FLYLO�ULJKWV�IRU�/*%74�QHLJKERUV�RQ�
PDUULDJH�DQG�LQ�WKH�DUPHG�IRUFHV��DQG�PRUH�HTXLWDEOH�
SD\�IRU�ZRPHQ��/LNH�WKH�SUHVLGHQW��ZKR�ULJKWHG�WKH�
$PHULFDQ�HFRQRP\�WKDW�ZDV�VR�KREEOHG�DQG�DEXVHG�
E\�IDLOHG�*23�SROLFLHV�XQGHU�WKH�ODVW�DGPLQLVWUDWLRQ��
&OLQWRQ�SURPLVHV�WR�PDNH�VPDUW�GHFLVLRQV�WKDW�ZRQ·W�
GLVUXSW�WKH�RQJRLQJ�UHFRYHU\�
6DQGHUV�� OLNH�PDQ\�RI�XV�ZKR�DUH�QRZ�IXOO\�FRP�

PLWWHG�WR�&OLQWRQ·V�HOHFWLRQ��GRHV�VR�ZLWK�RQH�H\H�FDVW�
ZDULO\�WRZDUGV�WKH�SURVSHFW�RI�ZKDW�WKH�HOHFWLRQ�RI�KHU�
RSSRQHQW³�WKH�*23�QRPLQHH³�ZRXOG�PHDQ�IRU�RXU�
UHSXEOLF��7KH�5HSXEOLFDQ�SLFN�IRU�SUHVLGHQW�LQ������LV�
WKH�PRVW�XQVDYRU\��GLVWXUELQJ��DQG�LOO�VXLWHG�SHUVRQ�
HYHU�WR�DSSHDU�RQ�D�1RYHPEHU�EDOORW�RQ�EHKDOI�RI�D�
PDMRU�$PHULFDQ�SDUW\��$Q\�PLVJLYLQJV�DERXW�+LOODU\�
&OLQWRQ�DUH�VR�GLPLQLVKHG�LQ�WKH�IDFH�RI�WKH�SURVSHFW�
RI�WKLV�LQGLYLGXDO·V�HOHFWLRQ�DV�WR�EH�LQFRQVHTXHQWLDO��
7KH� JURWHVTXH�� VKDPHIXO� EHKDYLRU� RI� WKH� 5HSXE�

OLFDQ� SDUW\·V� QHZ� VWDQGDUG� EHDUHU�³� LQFOXGLQJ� KLV�
PLVRJ\QLVWLF� DQG� KDWHIXO� ODQJXDJH� GLUHFWHG� DW� MXVW�
DERXW�HYHU\RQH�LQ�RXU�VRFLHW\³�VWDQGV�DV�D�GLVJUDFHIXO�
EOHPLVK�RQ�D�RQFH�*UDQG�2OG�3DUW\�
:H�ZLOO�YRWH�HQWKXVLDVWLFDOO\�IRU�+LOODU\�&OLQWRQ�QH[W�

7XHVGD\��:H�VXVSHFW�WKDW�PDQ\�RI�RXU�QHLJKERUV³�
VRPH��������FLW\ZLGH��DV�RI�ODVW�FRXQW³�DOUHDG\�KDYH��
0DVVDFKXVHWWV�ZLOO�GR�LWV�SDUW�WR�HOHFW�D�SURYHQ�OHDGHU�
ZLWK�WKH�FOHDU�FUHGHQWLDOV�WR�OHDG�RXU�QDWLRQ�IRUZDUG��
FKDUWLQJ�D�FRXUVH�WR�FRQWLQXH�WKH�VWURQJ�UHFRUG�RI�WKH�
2EDPD�HUD��
:H�XUJH�RXU�QHLJKERUV�WR�MRLQ�XV�LQ�YRWLQJ�IRU�+LOODU\�

5RGKDP�&OLQWRQ�DV�RXU�QH[W�SUHVLGHQW�
�%LOO�DQG�(G�)RUU\

-RH��/HDU\

3XEOLVKHU·V�1RWHERRN &RPPHQWDU\

%26721�,5,6+

7KH�%RVWRQ�,ULVK�5HSRUWHU�LV�SXEOLVKHG�PRQWKO\�E\��
%RVWRQ�1HLJKERUKRRG�1HZV��,QF����

����0W��9HUQRQ�6W���6XLWH������'RUFKHVWHU��0$������
QHZV#ERVWRQLULVK�FRP�������ZZZ�ERVWRQLULVK�FRP
0DU\�&��)RUU\��3UHVLGHQW���������������

(GZDUG�:��)RUU\��3XEOLVKHU
7KRPDV�)��0XOYR\�-U���0DQDJLQJ�(GLWRU�

:LOOLDP�3��)RUU\��(GLWRU��
3HWHU�)��6WHYHQV��&RQWULEXWLQJ�(GLWRU

1HZV�5RRP����������������
�$GV�����������������

�)D[�������������������QHZV#ERVWRQLULVK�FRP
��2Q�7KH�:HE�DW��ERVWRQLULVK�FRP
'DWH�RI�1H[W�,VVXH��'HFHPEHU������

'HDGOLQH�IRU�1H[W�,VVXH��0RQGD\��1RYHPEHU����DW�QRRQ
3XEOLVKHG�PRQWKO\�LQ�WKH�ÀUVW�ZHHN�RI�HDFK�PRQWK��

7KH�%RVWRQ�,ULVK�5HSRUWHU�LV�QRW�OLDEOH�IRU�HUURUV�DSSHDULQJ�LQ��DGYHUWLVHPHQWV�EH\RQG�
WKH�FRVW�RI�WKH�VSDFH�RFFXSLHG�E\�WKH�HUURU��7KH�ULJKW�LV�UHVHUYHG�E\�7KH�%RVWRQ�,ULVK�
5HSRUWHU�WR�HGLW��UHMHFW��RU�FXW�DQ\�FRS\�ZLWKRXW�QRWLFH�
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7KH�UHVW�RI� WKH�ZRUOG�KDV�DOZD\V�SDLG�DWWHQWLRQ�WR�
RXU�SUHVLGHQWLDO�HOHFWLRQV��EXW�IRUHLJQ�QHZVSDSHUV�DQG�
IRUHLJQ� OHDGHUV�KDYH�JHQHUDOO\�EHHQ�FLUFXPVSHFW�DQG�
YHU\�FDUHIXO�DERXW�ZKDW�WKH\�VD\�DERXW�WKH�FDPSDLJQV�
0RVW�FRXQWULHV�UHVSHFW�WKH�OHDGHUVKLS�RI�WKH�8QLWHG�

6WDWHV�LQ�ZRUOG�DIIDLUV��$QG�WKRVH�FRXQWULHV�ZKR�DFFHSW�
$PHULFDQ�IRUHLJQ�DLG�FHUWDLQO\�ZDQW�WR�FRQWLQXH�WKHLU�
JRRG�UHODWLRQV�ZLWK�WKH�ELJ�EURWKHU�QDWLRQ�WKDW�KHOSV�

WKHP��
1RW�WKLV�\HDU��'RQDOG�7UXPS·V�

FDQGLGDF\� LV� WKH� H[FHSWLRQ�� +LV�
FDPSDLJQ�� KLV� VSHHFKHV�� KLV� UH�
FRUG��WKH�PDQ�KLPVHOI�KDYH�FRPH�
XQGHU� VHULRXV�� ELWWHU� FULWLFLVP�
WKURXJKRXW�,UHODQG��7DNH�D�TXLFN�
ORRN�DW�WKH�HYLGHQFH�
��7KH�,ULVK�7LPHV�TXRWHV�,ULVK�

JRYHUQPHQW� OHDGHU� 7DRLVHDFK�
(QGD� .HQQ\�� ´,I� 7UXPS·V� FRP�
PHQWV�DUH�UDFLVW�DQG�GDQJHURXV��
ZKLFK�WKH\�DUH��WKHUH�LV�DQ�DOWHU�

QDWLYH�IRU�$PHULFDQV�WR�YRWH�IRU�µ
��7KH�,ULVK�0LQLVWHU�IRU�6RFLDO�3URWHFWLRQ��/HR�9DUDG�

NHU��KDV�GHVFULEHG�FRPPHQWV�E\�7UXPS�DV�VH[LVW�DQG�
PLVRJ\QLVW��
��,ULVK�0LQLVWHU�IRU�-REV�0DU\�0LWFKHOO�2·&RQQRU�ZDV�

TXRWHG�LQ�WKH�,ULVK�,QGHSHQGHQW�DV�VD\LQJ��́ ,�WKLQN�WKDW�
LW�LV�WRWDOO\�XQDFFHSWDEOH�WKH�ZD\�7UXPS�WDONV�DERXW�
ZRPHQ��$QG�ZKDW�UHDOO\�GLVJXVWHG�PH�ZDV�WKH�ZD\�KH�
VSRNH�DERXW�SHRSOH�ZLWK�GLVDELOLW\��,W�LV�UHSUHKHQVLEOH�
��0LFKHDO�0DUWLQ��OHDGHU�RI�,UHODQG·V�RSSRVLWLRQ�SDUW\�

)LDQQD�)DLO��ZDV�TXRWHG�LQ�WKH�VDPH�QHZVSDSHU�DV�VD\�
LQJ��´,W�LV�QRW�DFFHSWDEOH�IRU�GHPRFUDWV�WR�VSHDN�LQ�WKH�
ZD\�'RQDOG�7UXPS�KDV�VSRNHQ�DERXW�YDULRXV�UHOLJLRQV�
DQG�HWKQLF�JURXSV�DQG�DERXW�EXLOGLQJ�ZDOOV��,W�VHWV�DQ�
DSSDOOLQJ�H[DPSOH�IRU�KRZ�WKH�IUHH�ZRUOG�VKRXOG�VSHDN�
DQG�DUWLFXODWH�µ
��,ULVK�3UHVLGHQW�0LFKDHO�'��+LJJLQV��LQ�DQ�H[WUDRUGL�

QDU\�LQWHUYHQWLRQ�LQ�WKH�86�HOHFWLRQ�SURFHVV��VODPPHG�
7UXPS� IRU� IRPHQWLQJ� UDFLVP�� GUDZLQJ� D� FRPSDULVRQ�
ZLWK�WKH�)DPLQH�,ULVK��+LJJLQV�VWDWHG�WKDW�WDUJHWLQJ�
WKH�PRVW�YXOQHUDEOH�ZDV�XWWHUO\�ZURQJ�DQG�WKH�,ULVK�
NQHZ�DOO�DERXW�LW�IURP�WKHLU�KLVWRU\�
��0LFKHDO�&OLIIRUG��D�FROXPQLVW�IRU�WKH�,ULVK�([DP�

LQHU��ZURWH�RQ�2FW������´'RQDOG�7UXPS�LV�VFDU\��EXW�QRW�
DV�VFDU\�DV�WKH�FLUFXPVWDQFHV�WKDW�SURGXFHG�KLP��+RZ�
DOLHQDWHG�FDQ�FLWL]HQV�RI�WKH�86�EH�WKDW�WKLV�GDQJHURXV�
EXIIRRQ�KDV�JRW�DV�FORVH�DV�KH�KDV�WR�EHLQJ�SUHVLGHQW�
RI�WKHLU�FRXQWU\��7UXPS�VD\V�KH�LV�D�ELOOLRQDLUH��EXW�KH�
ZLOO� QRW� SXEOLVK� KLV� WD[� UHWXUQV��1R� RWKHU� SROLWLFLDQ�
UXQQLQJ�IRU�WKH�SUHVLGHQF\�FRXOG�HYHU�KRSH�WR�JHW�DZD\�
ZLWK�WKDW�RQH�µ
)RU� DOO� WKDW�� WKH� ,ULVK�0LQLVWHU� RI�)RUHLJQ�$IIDLUV��

&KDUOLH�)ODQDJDQ��LV�VR�FRQFHUQHG�ZLWK�WKH�IUHTXHQF\�
DQG�VHYHULW\�RI�DOO�WKLV�FULWLFLVP�WKDW�LQ�SULYDWH�PHHW�
LQJV�KH�KDV�EHHQ�XUJLQJ�KLV�FROOHDJXHV�WR�VWRS�SXEOLFO\�
DWWDFNLQJ�7UXPS�²�EHFDXVH�LW�ZDV�VWLOO�SRVVLEOH�WKDW�KH�
FRXOG�ZLQ�WKH�HOHFWLRQ�
3HRSOH�LQ�/RQGRQ��%HOIDVW��DQG�'XEOLQ�VKRXOG�QRW�EH�

WHOOLQJ�XV�KRZ�WR�YRWH��DQG�LQ�PRVW�HOHFWLRQV��WKDW�LV�WKH�
FDVH��7KH�SUREOHP�DSSDUHQWO\�LV�WKDW�7UXPS�H[FLWHV�VXFK�
LQWHQVH�UHDFWLRQV�WKDW�PDQ\�DUH�PRWLYDWHG�WR�VSHDN�RXW��
7KHUH�LV�DOVR�D�WHQGHQF\�IRU�IRUHLJQHUV�WR�FULWLFL]H�WKH�
86$�VLPSO\�EHFDXVH�WKH\�FDQ�
2Q�WKH�RWKHU�KDQG��LW�LV�KHOSIXO�IRU�$PHULFDQV�WR�KDYH�

DQ�LGHD�RI�KRZ�WKH�ZRUOG�WKLQNV�DERXW�XV��$Q\�FRXQWU\�
OLYLQJ�LQ�LVRODWLRQ�ZLOO�SD\�D�SULFH�IRU�LWV�LJQRUDQFH��,W�
LV�IRROLVK�IRU�WKH�FLWL]HQV�RI�DQ\�FRXQWU\�WR�VWLFN�WKHLU�
KHDG�LQ�WKH�JURXQG�DQG�QRW�WU\�WR�XQGHUVWDQG�WKH�ODUJHU�
ZRUOG�DURXQG�WKHP�
7KLV� LV� RXU� ZRUOG� RI� UDSLGO\� DGYDQFLQJ� WHFKQRORJ\�

ZKHUH�QHZ�LQYHQWLRQV�RFFXU�PDQ\�WLPHV�D�GD\��D�ZRUOG�
RI� LQVWDQW� FRPPXQLFDWLRQ�� $OO� WKH� GHEDWHV� DQG� ERWK�
FRQYHQWLRQV�ZHUH�EURDGFDVW�ZRUOGZLGH���$OPRVW�HYHU\�
WKLQJ� 7UXPS� RU� &OLQWRQ� VD\V� LV� NQRZQ� LPPHGLDWHO\�
WKURXJKRXW�WKH�XQLYHUVH�
:KHQ�D�VLPSOH�HPDLO�VHQW�DFURVV�WRZQ�FDQ�EH�DFFHVVHG�

E\�D�IRUHLJQ�FRXQWU\�DQG�VHQW�RXW�WR�DOO�WKH�PHGLD�LQ�
DQ�DWWHPSW�WR� LQÁXHQFH�RXU�HOHFWLRQV��HYHU\RQH�PXVW�
EH�VXSHU�FDUHIXO�DQG�NHHS�EHLQJ�DZDUH�RI�ZKDW�JRHV�RQ�
RXWVLGH�RXU�ERUGHUV�
7KLV� LV�QRW�D�GHIHQVH�RI�ZKDW�WKH�,ULVK�DUH�VD\LQJ��

LW�LV�MXVW�D�VPDOO�UHÁHFWLRQ�RQ�ZKDW�WKH����SHUFHQW�RI�
WKH�ZRUOG·V�SRSXODWLRQ�RXWVLGH�RI�RXU����VWDWHV�PD\�EH�
WKLQNLQJ�
/HW�XV�SUD\�WKDW�ZKHQ�WKLV�HOHFWLRQ�LV�RYHU��PRVW�RI�

XV�DUH�VWLOO�WDONLQJ�ZLWK�HDFK�RWKHU�DQG�WKDW�RXU�JUHDW�
QDWLRQ�ZLOO�FRPH�WRJHWKHU�WR�FRQWLQXH�WR�EH�WKH�PRGHO�
IRU�GHPRFUDF\�LW�KDV�DOZD\V�EHHQ�

7KH�,ULVK�DQG�DQG�RXU�HOHFWLRQ�
7KH\·UH�LQWHUHVWHG��DQG�ZRUULHG

7KLV�WLPH�DURXQG��
ZH·UH�ZLWK�KHU

+LOODU\�&OLQWRQ
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�7KH�QLJKWPDUH�RI�WKH������SUHVLGHQWLDO�HOHFWLRQ�ZLOO�
VRRQ�HQG���$�GLVWUHVVLQJ�TXHVWLRQ�ZLOO�OLQJHU�DPLG�WKH�
SROLWLFDO�DVKHV�RQ�1RY������:LOO�WKHUH�EH�DQ�HYHQ�ZRUVH�
QLJKWPDUH�WR�IROORZ"
$V�RI�WKLV�ZULWLQJ��WKH�SROLWLFDO�SXQGLWV�DQG�FRJQR�

VFHQWL� SURFODLP�+LOODU\�&OLQWRQ�ZLOO�ZLQ�� FLWLQJ� WKH�
EXON�RI�WKH�SROOLQJ���$FFRUGLQJ�WR�PDQ\��+LOODU\�LV�JHW�
WLQJ�FORVH�WR�D�´VXUH�WKLQJ�µ��2Q�WKH�5HSXEOLFDQ�VLGH��
ELJRWU\�� ELUWKHULVP��PLVRJ\Q\�� [HQRSKRELD�� FUXGLW\��
LJQRUDQFH��D�GLVWXUELQJ�EURPDQFH�ZLWK�VRXOOHVV�GLFWDWRU�
9ODGLPLU�3XWLQ��QR�FRKHUHQW�SROLFLHV��WKH�́ :DOOµ�LV�QRW�
D�SROLF\��D�EOL]]DUG�RI�OLHV�DQG�LQVXOWV��DQG�FKDUJHV�RI�
D�´ULJJHG�HOHFWLRQµ�WKDW�FKDOOHQJH�WKH�YHU\�HVVHQFH�RI�
$PHULFDQ�GHPRFUDF\�KDYH�SROOXWHG�WKH�QDWLRQ·V�H\HV��
HDUV��DQG�VHQVHV���
2Q� WKH� 'HPRFUDWV·� VLGH�� :LNLOHDNV�� WKH� PXUN\��

RIWHQ�QDXVHDWLQJ�ZKHHOLQJ�DQG�GHDOLQJ�RI�WKH�&OLQWRQ�
)RXQGDWLRQ��+LOODU\·V�SURSHQVLW\�IRU�VHFUHWLYHQHVV��KHU�
VHOHFWLYH�PHPRU\��DQG�KHU�VRPHWLPHV�LQWHUHVWLQJ�UHOD�
WLRQVKLS�ZLWK�WKH�WUXWK��DQG�%LOO·V�VH[XDO�WUDQVJUHVVLRQV�
UHGX[�KDYH�VXOOLHG�WKH�SROLWLFDO�ZDWHUV���$V�WKLV�VSDFH�
DQG�PDQ\�RWKHUV�KDYH�QRWHG��7UXPS�KDV�HQJHQGHUHG�
VWURQJ�VXSSRUW�IURP�YDULRXV�FRUQHUV�RI�,ULVK�$PHULFD�
,Q�WKLV�VFULEH·V�RSLQLRQ³DGPLWWHGO\�QR�PRUH�YDOLG�

WKDQ�DQ\RQH�HOVH·V³WKH�HOHFWLRQ�UHPDLQV�D�QR�EUDLQHU���
+LOODU\�LV�WKH�VDQHU�FKRLFH���<HV��VKH�GUDJV�D�KHDYLO\�
SLOHG�SROLWLFDO�R[FDUW�RI�SHUVRQDO�DQG�SROLWLFDO�EDJJDJH�
WRZDUG�1RY�����7UXPS·V�FDUW��KRZHYHU��OXJV�D�UHHNLQJ��
IHWLG�SLOH�RI�SHUVRQDO�DQG�SROLWLFDO�VORS���,Q�P\�YRWLQJ�
OLIHWLPH��,�KDYH�QHYHU�EHIRUH�WKRXJKW�WKDW�DQ\�SUHVL�
GHQWLDO�FDQGLGDWH�RI�HLWKHU�SDUW\�OLIHWLPH�WKUHDWHQHG�
WKH�YHU\�IRXQGDWLRQ�RI�$PHULFD³QRW�XQWLO�7KH�'RQDOG�
EHOORZHG� DQG� EXOOLHG� KLV� ZD\� LQWR� WKH� 5HSXEOLFDQ�
QRPLQDWLRQ���$Q\�ZRXOG�EH�SUHVLGHQW�DVVHUWLQJ�WKDW�
KH�RU�VKH�LV�´WKH�RQO\�RQHµ�ZKR�FDQ�´VDYHµ�WKH�QDWLRQ�
LV�WDONLQJ�WKH�WDON�DQG�ZDONLQJ�WKH�ZDON�RI�D�W\UDQW�
LQ�WKH�PDNLQJ�
5HSXEOLFDQ�VWUDWHJLVW�6WHYH�6FKPLGW��D�NH\�SOD\HU�

LQ� WKH�FDPSDLJQV�RI�*HRUJH�:��%XVK�DQG�-RKQ�0F�
&DLQ��ZDV�QHDUO\�LQ�WHDUV�DIWHU�7UXPS·V�ÀQDO�GHEDWH�
SURQRXQFHPHQW�WKDW�KH�ZRXOG�QRW�DFFHSW�WKH�UHVXOWV�RI�
WKH�HOHFWLRQ���7UXPS�ODWHU�DGGHG�WKDW�KH�ZRXOG�DFFHSW�
WKH�WDOO\�´LI�,�ZLQ�µ��6FKPLGW�VDJHO\�SRLQWHG�RXW³,·P�
SDUDSKUDVLQJ³WKDW� ´IDVFLVP� FDQ� RQO\� WDNH� KROG� LI�
GHPRFUDF\�LV�ZHDN�µ
,�GR�WKLQN�WKDW�7UXPS�LV�SRLVHG�WR�ORVH��EXW�WKHUH�DUH�

VWLOO�WZR�WURXEOLQJ�IDFWRUV�WKDW�FRXOG�SURSHO�KLP�WR�D�
YLFWRU\���7KH�ÀUVW��DV�UHSRUWHG�LQ�GHSWK�E\�%ORRPEHUJ��
LV�D�FRQFHUWHG�SODQ�E\�WKH�7UXPS�FDPSDLJQ�WR�GHSUHVV�
WKH� PLQRULW\� YRWH³YRWHU� VXSSUHVVLRQ³DW� SROOLQJ�
SODFHV�DQG�WR�GLVFRXUDJH�\RXQJ�ZRPHQ�DQG�PLOOHQQL�
DOV�WR�VWD\�KRPH�RQ�1RYHPEHU�����$QRWKHU�SRVVLELOLW\��
D�TXHVWLRQ�ZLWK�QR�DQVZHU�XQWLO�WKH�HOHFWLRQ�UHVXOWV�
DUH� LQ��FRQWLQXHV�WR�JQDZ�� �$UH�WKHUH�HQRXJK�FORVHW�
7UXPS�VXSSRUWHUV�WR�KDXO�KLP�DFURVV�WKH�ÀQLVK�OLQH�
DV�WKH�ZLQQHU"��&RXQWOHVV�SROOVWHUV�DQG�SXQGLWV�ZLOO�
WHOO�XV� WKDW�QXPEHUV�GRQ·W� OLH�� �3HRSOH��KRZHYHU�GR���
3ROOVWHUV�FDQ�EH�GXSHG�
$QG�DV�2FWREHU�GUHZ�WR�D�FORVH��WKHUH�ZDV�WKH�DQ�

QRXQFHPHQW�E\�WKH�)%,�GLUHFWRU�WKDW�KLV�DJHQF\�ZDV�
ORRNLQJ�LQWR�PRUH�HPDLOV�FRQQHFWHG�WR�WKH�&OLQWRQ�FDPS��
7KH�GHWDLOV�RI�ZKR��ZKDW��ZKHUH��ZKHQ��DQG�ZK\�RQ�WKH�
PDWWHU�ZHUH�VRUHO\�ODFNLQJ�DV�WKH�%,5�ZHQW�WR�SUHVV�
$VVXPLQJ�WKH�´H[SHUWVµ�DUH�FRUUHFW�LQ�SUHGLFWLQJ�D�

+LOODU\�YLFWRU\��ZH�FDQ�FRXQW�RQ�WKH�IDFW�WKDW�7UXPS�

DQG�KLV�YLWULROLF�PRYHPHQW�ZLOO�QRW�IDGH�LQWR�KLVWRU\·V�
EDFNZDWHUV�� �+H�PLJKW�QRW� EH�ZURQJ� LQ�KLV� EOXVWHU�
WKDW� WKLV� LV�SHUKDSV� WKH�PRVW� LPSRUWDQW� HOHFWLRQ� LQ�
$PHULFD·V�DQQDOV�
,ULVK� ERRNPDNLQJ� EHKHPRWK� 3DGG\� 3RZHU� SXWV�

+LOODU\·V�RGGV�DW������7UXPS·V�DW������ �'HVSLWH�WKDW��
&OLQWRQ·V�YLFWRU\�GRHVQ·W�IHHO�OLNH�D�VXUH�WKLQJ�\HW���,I�
WKH�,ULVK�$PHULFDQ�SROOVWHU��7UXPS�FDPSDLJQ�PDQDJHU��
DQG� SUHYDULFDWRU� H[WUDRUGLQDLUH� .HOO\DQQH� &RQZD\�
LV�FRUUHFW��GLVJXVWHG�YRWHUV�ZKR�VWD\�KRPH�DQG³KHU�
FRQWHQWLRQ³WKH�PLOOLRQV�RI�SHRSOH�ZKR�ZLOO�YRWH� IRU�
7UXPS�EXW�GRQ·W�ZDQW�WR�DGPLW�WKDW�WR�IDPLO\��IULHQGV��
DQG�SROOVWHUV�ZLOO�FRPELQH�WR�PDNH�'RQDOG�-��7UXPS�
SUHVLGHQW�RI�WKH�8QLWHG�6WDWHV���+RZ�GRHV�RQH�DZDNH�
IURP�WKDW�QLJKWPDUH"��$JDLQ��MXVW�RQH�YRWHU·V�WDNH�

7DONLQJ�7XUNH\
7KDQN�*RG� WKDW� SUHVLGHQWLDO� HOHFWLRQV� RQO\� FRPH�

DURXQG�HYHU\�IRXUWK�1RYHPEHU�DQG�WKDW�7KDQNVJLY�
LQJ�DUULYHV�HYHU\�1RYHPEHU���6HDVRQDO�LPDJHV�RI�WKH�
3LOJULPV�DQG�:DPSDQRDJ� ,QGLDQV�JDWKHUHG�DW� ORQJ�
ZRRGHQ�WDEOHV�SLOHG�ZLWK�SODWWHUV�RI�IRRG�DERXQG���2QH�
PLJKW�WKLQN�WKDW�7KDQNVJLYLQJ�WUDGLWLRQV�GR�QRW�UHÁHFW�
DQ\WKLQJ�,ULVK���2QH�ZRXOG�EH�ZURQJ�LQ�WKDW�DVVXPSWLRQ�
�,Q�������DW�WKH�FHUHPRQLHV�GHGLFDWLQJ�WKH�QDWLRQDO�

PRQXPHQW� DW� 3O\PRXWK� 5RFN�� D� EURDG�VKRXOGHUHG��
PXVWDFKLRHG�� IDPHG�SRHW� ULVLQJ� WR�GHOLYHU� WKH�PDLQ�
VSHHFK�ZDV�QRW�VRPHRQH�EHDULQJ�WKH�QDPH�%UDGIRUG��
$OGHQ��:LQVORZ��RU�&DUYHU���7KH�ZULWHU�ZDV�QRW�D�FHO�
HEUDWHG�<DQNHH�DXWKRU�VXFK�DV�2OLYHU�:HQGHOO�+ROPHV���
7KH�PDQ�ZKR�GHOLYHUHG�WKH�RGH�WR�WKH�3LOJULPV�ZDV�
DQ�,ULVKPDQ�²D�%RVWRQ�,ULVKPDQ���-RKQ�%R\OH�2·5HLOO\�
KDG�EHHQ�D�)HQLDQ�UHEHO��D�%ULWLVK�$UP\�FDYDOU\PDQ�
FRQGHPQHG�WR�GHDWK�E\�D�%ULWLVK�PLOLWDU\�FRXUW�IRU�WUHD�
VRQ���2QO\�KLV�GDULQJ�HVFDSH�IURP�D�SULVRQ�LQ�:HVWHUQ�
$XVWUDOLD�KDG�EURXJKW�KLV� WR� WKH�VDPH�VKRUH�ZKHUH�
KH� QRZ� SUHSDUHG� WR� KRQRU� D� YLYLG� QDWLRQDO� V\PERO���
3O\PRXWK�5RFN�
2·5HLOO\�� WKH� QDWLRQDOO\� DFFODLPHG� HGLWRU� RI� WKH�

%RVWRQ�3LORW��DQ�HVVD\LVW��DQG�D�QRYHOLVW��KDG�FDUYHG�
RXW�D�QRWDEOH�OLWHUDU\�FDUHHU�LQ�%RVWRQ���1RW�HYHU\RQH�
ZDV�SOHDVHG�ZLWK�WKH�VHOHFWLRQ�RI�2·5HLOO\�WR�ZULWH�D�
SRHP�KRQRULQJ�WKH�́ 3LOJULP�)DWKHUV�µ��/RFDOO\��OHWWHUV�
WR�HGLWRUV�DQG�SHRSOH�RI�́ SROLWH�VRFLHW\µ�REMHFWHG�WKDW�D�
´IRUHLJQ�ERUQ�SRHW�ZRXOG�ZULWH�DQG�GHOLYHU�WKH�ZRUGV�
´IRU�VXFK�DQ�LPSRUWDQW�RFFDVLRQ�µ��%XW�IRUPHU�*RYHUQRU�
/RQJ��WKH�SUHVLGHQW�RI�WKH�3LOJULP�6RFLHW\��DGPRQLVKHG�
GLVPD\HG�GLVVHQWHUV�QDWLRQZLGH�ZLWK�KLV�UHMRLQGHU�WKDW�
-RKQ�%R\OH�2·5HLOO\�ZDV�LQ�PDQ\�ZD\V�́ D�JHQXLQH�1HZ�
(QJODQG�3LOJULP��ERUQ�QRW�RQ�WKH�PDLQODQG��EXW�RQ�D�
VPDOO�LVODQG�RXW�DW�VHD�µ��7KH�IDFW�WKDW�WKH�VPDOO�LVODQG�
ZDV�,UHODQG�GLVWUHVVHG�$PHULFDQV�ZKR�FRQWHQGHG�WKDW�
RQO\�D�´UHDO�$PHULFDQµ�²�VRPHRQH�ERUQ�RQ�$PHULFDQ�
VRLO�²�VKRXOG�GHOLYHU�WKH�SDHDQ�WR�WKH�3LOJULP�)DWKHUV�
DQG�3O\PRXWK�5RFN�
�7KH�GHGLFDWLRQ�RI�WKH�3LOJULP�0RQXPHQW�JDUQHUHG�

QDWLRQZLGH�FRYHUDJH�E\�WKH�SUHVV��DQG�2·5HLOO\�ZDV�
XQGHU�VRPH�SUHVVXUH�WR�GHOLYHU�D�SRHP�ZRUWK\�RI�ERWK�
KLV�WDOHQW�DQG�RI�WKH�RFFDVLRQ�WR�D�WKURQJ�RI�GLJQLWDULHV�
DQG�FLWL]HQV�IURP�DOO�RYHU�WKH�QDWLRQ��
�$IWHU�VHYHUDO�WHVWLPRQLDOV�WR�WKH�3LOJULPV�DQG�WR�WKH�

PRQXPHQW�ZHUH�GHOLYHUHG��2·5HLOO\�VWHSSHG�IRUZDUG���
,Q�D�UHFHSWLRQ�WKDW�SURYHG�\HW�DJDLQ�KRZ�IDU�WKH�,ULVK�
ERUQ�ZULWHU�KDG�FOLPEHG�LQ�WKH�FROOHFWLYH�RSLQLRQ�RI�KLV�
IHOORZ�LPPLJUDQWV�DQG�QDWLYH�ERUQ�$PHULFDQV�DOLNH��D�
QHZVSDSHUPDQ�UHFRUGHG�WKDW�́ WKH�LQWURGXFWLRQ�RI�-RKQ�
%R\OH�2·5HLOO\�HOLFLWHG�PXFK�HQWKXVLDVP�µ
� ´0U��2·5HLOO\�ZDV� WKH�SRHW�RI� WKH�GD\�µ�7KH�1HZ�

<RUN�7LPHV�UHSRUWHG���7KH�,ULVKPDQ�FOHDUHG�KLV�WKURDW�
DQG�EHJDQ�WR�UHDG�DORXG�KLV�����OLQH�RGH��́ 7KH�3LOJULP�
)DWKHUV�µ��7KH�FURZG�ZDV�ULYHWHG����
�́ +HUH��RQ�WKLV�URFN��DQG�RQ�WKLV�VWHULOH�VRLO��EHJDQ�WKH�

NLQJGRP�QRW�RI�NLQJV��EXW�PHQ«�µ�KH�LQWRQHG���(PHUJ�
LQJ�IURP�KLV�VWDQ]DV�ZHUH�YHUEDO�VKRWV�DW�´SULYLOHJH�
DQG�&URZQ�µ�UHGROHQW�RI�D�IRUPHU�)HQLDQ�ZKR�KDG�EHHQ�
GHQLHG�IUHHGRP�LQ�KLV�RZQ�ODQG��RQO\�WR�ÀQG�LW�LQ�WKDW�
RI�WKH�3LOJULP�)DWKHUV�
�-RKQ�%R\OH�2·5HLOO\�UHFRJQL]HG�WKDW�LQ�%RVWRQ�DQG�

1HZ�(QJODQG��WKH�,ULVK�ZHUH�VWLOO�FODZLQJ�IRU�WKHLU�RZQ�
IRRWKROG�LQ�$PHULFD���+LV�ZRUGV�LQ�3O\PRXWK�EULPPHG�
ZLWK�WKH�KRSH�WKDW�IRU�WKH�,ULVK��´DOO�WKH�LGROVµ�RI�WKH�
FURZQ�DQG�$QJOR�$PHULFDQ�SULYLOHJH�ZRXOG�IDOO�
7KLV�7KDQNVJLYLQJ��DV�IDPLOLHV�ZLWK�,ULVK�EORRGOLQHV�

JDWKHU� WR� FHOHEUDWH� WKH�KROLGD\�� WKH\�ZRXOG�GR�ZHOO�
WR� UHFDOO� WKDW� )HQLDQ� DQG� SRHW� -RKQ�%R\OH�2·5HLOO\�
FODLPHG�D�SODFH��VR�WR�VSHDN��IRU�WKH�,ULVK�DW�WKH�3LO�
JULPV·�KLVWRULF�WDEOH�

7DONLQJ�WXUNH\��$ERXW�SROLWLFV��DQG�D�JUDQG�KROLGD\

&RPPHQWDU\
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7KH�5HSXEOLFDQ�QRPLQHH�IRU�SUHVLGHQW�²ZKRVH�QDPH�
VKDOO�QRW�EH�ZULWWHQ�LQ�WKLV�VSDFH�IRU�UHDVRQV�RI�JRRG�
WDVWH�²�KDV� VXFFHHGHG�PLJKWLO\� LQ� ODWKHULQJ�D�RQFH�
*UDQG�2OG�3DUW\�ZLWK�DOO�PDQQHU�RI�VOLPH�DQG�VKDPH�
RYHU�WKH�ODVW�\HDU�DQG�D�KDOI��7KH�5HSXEOLFDQ�EUDQG�
PD\�QHYHU�IXOO\�UHFRYHU�IURP�WKH�FRPSOLFLW\�DQG�VODY�
LVK�EHKDYLRU�RI�LWV�SDUW\�PHPEHUV�WKDW�ZHUH�HVVHQWLDO�
WR� LWV� XQOLNHO\� WDNHRYHU� E\� D� VRFLRSDWKLF� FRQÀGHQFH�
PDQ��HYHQ�LI�KH�LV�HYHQWXDOO\�UHMHFWHG�E\�LWV�RZQ�UDQNV��
2QFH�YDQTXLVKHG��WKRXJK��WKH�*23�²�RU�ZKDWHYHU�

VOLQNV�XS�WR�UHSODFH�LW�DV�D�VHPL�YLDEOH�FRXQWHUSRLQW�WR�
SURJUHVVLYH�OLEHUDOLVP�²�ZLOO�QHHG�WR�EHJLQ�LWV�QH[W�OLIH�
E\�GHFRQVWUXFWLQJ�WKH�DFW�WKDW�VXFFHVVIXOO\�GUDJJHG�LWV�
SUHGHFHVVRU�LQWR�WKH�VZDPS�ZLWK�WKH�HDVH�RI�D�%D\RX�
JDWRU�RQ�WKH�SURZO��
,W·V�KDUG�WR�NQRZ�ZKHUH�WR�EHJLQ�DQ�DXWRSV\�RQ�D�

SROLWLFDO�ERG\� WKDW�KDV�EHHQ�VR� WKRURXJKO\�GLVPHP�
EHUHG��3DWKRORJLVWV�FRXOG�FKRRVH�WR�ÀUVW�FRQFHQWUDWH�
RQ�WKH�PDOLJQDQF\�WKDW�ZDV�LWV�EHKDYLRU�WRZDUG�WKH�
QDWLRQ·V� FLWLHV�� WKRVH�KHDYLO\�SRSXODWHG�DUHDV�RI� WKH�
UHSXEOLF�WKDW�LWV�SDUW\�QRPLQDWHG�OHDGHU�SRUWUD\HG�DV�
DSRFDO\SWLF�ZDVWHODQGV��WHHPLQJ�ZLWK�WKH�XQZDVKHG�
DQG�XQZDQWHG�ZKR�NLOO�RQH�DQRWKHU�ZLWK�VDYDJH�ZDQ�
WRQQHVV��+H�FDOOHG�WKLV�YDVW�$PHULFDQ�ZLOGHUQHVV�WKH�
´LQQHU�FLW\µ³�PRVW�HDVLO\�WUDQVODWHG�WR�´ZKHUH�SRRU�
EODFN�DQG�EURZQ�IRONV�OLYH�µ��
/LNH�DOO�HXSKHPLVPV��WKH�WHUP�LV�D�OD]\�RQH�DQG�LW·V�

DEXVHG�E\�SHRSOH�RQ�DOO�VLGHV�RI�WKH�$PHULFDQ�SROLWLFDO�
VSHFWUXP��,W�KDV�LWV�URRWV�LQ�WKH�LPPRUDO�ERVRPV�RI�WKH�
OLEHUDOV�DQG�WKH�FRQVHUYDWLYHV�ZKR�RYHU�PDQ\�JHQHUD�
WLRQV� KDYH� JHUU\PDQGHUHG� EODFN� DQG� EURZQ� SHRSOH�

LQWR�VHFWLRQV�RI�FLWLHV�WKH\�FRQVLGHU�D�GDUNHU�TXDUWHU��
7KHVH�SROLWLFDO�PDQHXYHUV�VSULQJ�IURP�D�GHOLEHUDWH�DQG�
PDOLFLRXV�UDFLVP�WKDW�UHVLGHQWV�RI�%RVWRQ�QHLJKERU�
KRRGV�NQRZ�WRR�ZHOO��WKH\�DUH�WKH�ZRUN�RI�EOXH�EORRGHG�
5HSXEOLFDQ�EDQNHUV��WKLUVW\�'HPRFUDWLF�ZDUG�ERVVHV��
DQG�XQHQUROOHG�JULIWHUV�RI�DOO�UDQN�DQG�SULYLOHJH�DOLNH�
7KH�DXWRSV\�VXUHO\�ZLOO�VKRZ�KRZ�WKH�UHFHQW�5HSXE�

OLFDQ�LQ�FKLHI�DPSOLÀHG�WKH�HIIHFWV�RI�WKH�PDOLJQDQF\�
DV�LW�VSUHDG�WKURXJK�KLV�SDUW\·V�ERG\�SROLWLF��+H�ZHQW�
IDU�EH\RQG�WKH�SROLWLFLDQ·V�ZLQN�DQG�D�QRG�WR�PDNH�WKH�
VOXU�DJDLQVW�$PHULFD·V�EODFNV�DV�SODLQ�DV�GD\��
,Q�WKH�ÀUVW�GHEDWH�ZLWK�+LOODU\�&OLQWRQ��WKH�1HZ�<RUN�

UHDO�HVWDWH�PRJXO��ZKR����\HDUV�DJR�ZDV�IRXQG�OLDEOH�
IRU�GLVFULPLQDWLQJ�DJDLQVW�EODFNV�LQ�KLV�KRXVLQJ�XQLWV��
GHVFULEHG�EODFN�FLWL]HQV�LQ�RXU�´LQQHU�FLWLHVµ�DV�OLYLQJ�
LQ� ´D� GLVDVWHU� HGXFDWLRQ�ZLVH�� MRE�ZLVH�� VDIHW\�ZLVH��
LQ�HYHU\�ZD\�SRVVLEOH�µ�DGGLQJ��´ZH�KDYH�D�VLWXDWLRQ�
ZKHUH�ZH�KDYH�RXU�LQQHU�FLWLHV��$IULFDQ��$PHULFDQV��
+LVSDQLFV�DUH�OLYLQJ�LQ�KHOO�EHFDXVH�LW·V�VR�GDQJHURXV��
<RX�ZDON�GRZQ�WKH�VWUHHW��\RX�JHW�VKRW��«�:H�KDYH�
WR�SURWHFW�RXU�LQQHU�FLWLHV��EHFDXVH�$IULFDQ�$PHULFDQ�
FRPPXQLWLHV�DUH�EHLQJ�GHFLPDWHG�E\�FULPH��GHFLPDWHG�µ
7KH�'LFNHQVLDQ�PLVHU\�WŚĂƚ�WKH�5HSXEOLFDQ�VWDQGDUG�

EHDUHU�EHOLHYHG�LV�HYHU\�$IULFDQ�$PHULFDQ·V�H[SHULHQFH�
LQ������ZDV�LQ�SHUIHFW�V\QFK�ZLWK�KLV�RWKHU�SURQRXQFH�
PHQWV��DOO�GHHSO\�UHVHDUFKHG��QR�GRXEW��RQ�0H[LFDQ�
´FULPLQDOV�DQG�UDSLVWV�µ�0XVOLP�´UDGLFDO�WHUURULVWV�µ�
DQG�ZKDW�VHHPHG�WR�EH�KLV�IDYRULWH�WDUJHW��ZRPHQ�
*LYHQ�WKH�*23�PHOWGRZQ��PD\EH�SHRSOH�ZLOO�SDXVH�

WR�FRQVLGHU�WKH�LQKHUHQW�UDFLVP�RI�WKH�WHUP�́ LQQHU�FLW\�µ�
,I�\RX�PHDQ�LW�WR�VD\��´ZKHUH�EODFN�DQG�EURZQ�SHRSOH�
OLYH�µ�WKHQ�VWRS�VD\LQJ�LW��,W·V�LJQRUDQW��%ODFN�DQG�EURZQ�
SHRSOH�OLYH�ZKHUH�DOO�$PHULFDQV�OLYH�²�LQ�RXU�FLWLHV��LQ�
RXU�VXEXUEV��DQG�DFURVV�WKH�ODQG�

,Q�WKH�FRQWH[W�RI�VWRULHV�DERXW�%RVWRQ��́ LQQHU�FLW\µ�LV�
XVHG��D�JUHDW�GHDO��EXW�QRW�DW�WKH�5HSRUWHU���2XU�IRXQGHU�
DQG�ORQJWLPH�HGLWRU��(G�)RUU\��ORQJ�DJR�GLVFRXUDJHG�
LWV�XVH�E\�KLV�UHSRUWHUV�EHFDXVH�LW·V�D�GHVFULSWLYH�WKDW�
LV�PLVOHDGLQJ�WR�WKH�UHDGHU��LV�LQDFFXUDWH��DQG�LV�LQ�
KHUHQWO\�UDFLVW��,W�LV��WRR��D�ÀUVW�FRXVLQ�WR�WHUPV�OLNH�
´1RUWK�'RUFKHVWHUµ�DQG�́ 6RXWK�'RUFKHVWHUµ³�DUWLÀFLDO�
FRQVWUXFWV�FUDIWHG�RYHU�WKH�\HDUV�E\�FLW\�EXUHDXFUDWV�
PHDQW� WR� VWHHU� OHQGHUV�� UHDOWRUV�� EX\HUV�� LQVXUHUV��
\RX�QDPH�LW��DOO�ZLWK�DQ�H\H�WRZDUGV�NHHSLQJ�SHRSOH�
VHSDUDWHG�E\�UDFH��
:KHUH��H[DFWO\��LV�WKH�´LQQHU�FLW\µ�RI�%RVWRQ"�7DNH�

0DWWDSDQ� IRU� H[DPSOH�� ,W·V� D� OHDI\� QHLJKERUKRRG� RI�
PDLQO\� VLQJOH� IDPLO\� KRPHV� WKDW� ERUGHUV� VXEXUEDQ�
WRZQV�RQ�%RVWRQ·V�VRXWKZHVWHUQ�HGJH�ZKHUH�D�PDMRULW\�
RI�UHVLGHQWV�RZQ�WKHLU�RZQ�KRPHV�DQG�ZKHUH�3DUW�2QH�
FULPH�KDV�IDOOHQ�E\�PRUH�WKDQ����SHUFHQW�RYHU�WKH�ODVW�
WZR�\HDUV��DFFRUGLQJ�WR�D�UHFHQW�%RVWRQ�&ROOHJH�VWXG\��
,V�WKDW�WKH�´LQQHU�FLW\"µ�2U�GRHV�0DWWDSDQ�HDUQ�WKDW�
GLVWLQFWLRQ�EHFDXVH�LW�LV�KRPH�WR�WKH�KLJKHVW�SHUFHQWDJH�
RI�$IULFDQ�$PHULFDQV�RI�DQ\�%RVWRQ�QHLJKERUKRRG³����
SHUFHQW"�
2XU�JXHVV�LV�WKDW�0DWWDSDQ�HDVLO\�IDOOV�LQWR�WKH�́ LQQHU�

FLW\µ�FDWHJRU\�QRW�MXVW�IRU�EORZKDUGV�OLNH�WKH�PRURQLF�
*23�QRPLQHH��EXW�DOVR�IRU�SHRSOH�ZLWK�IDU�PRUH�QREOH�
LQWHQWLRQV�ZKR�WKLQN�WKHPVHOYHV�SURJUHVVLYH��
(OHFWLRQV�DUH�DERXW�PRUH�WKDQ�FKRRVLQJ�D�OHDGHU��7KH\�

VHW�DVLGH�WLPH�IRU�XV�WR�UHÁHFW�RQ�RXUVHOYHV�DQG�RQ�ZKDW�
LW�PHDQV�WR�EH�%RVWRQLDQV��FLWL]HQV�RI�WKH�8QLWHG�6WDWHV�
RI�$PHULFD��DQG�PHPEHUV�RI�WKH�ZRUOG�FRPPXQLW\��:H�
VKRXOG�XVH�WKDW�WLPH�WR�FRQVLGHU�KRZ��EH\RQG�RXU�YRWH��
ZH�FDQ�KHOS�WKH�FRXQWU\�UHFRYHU�IURP�WKLV�GHEDFOH�RI�
DQ�HOHFWLRQ�IRU�WKH�KLJKHVW�RIÀFH�LQ�WKH�ODQG�

$W�WKH�GHGLFDWLRQ�RI�WKH�3LOJULP�0RQXPHQW�
LQ� ������ -RKQ� %R\OH� 2·5HLOO\� UHPDUNHG��
´+HUH��RQ�WKLV�URFN��DQG�RQ�WKLV�VWHULOH�VRLO��
EHJDQ�WKH�NLQJGRP�QRW�RI�NLQJV��EXW�RI�PHQ��
«µ��(PHUJLQJ�IURP�KLV�VWDQ]DV�ZHUH�YHUEDO�
VKRWV�DW�́ SULYLOHJH�DQG�&URZQ�µ�UHGROHQW�RI�D�
IRUPHU�)HQLDQ�ZKR�KDG�EHHQ�GHQLHG�IUHHGRP�
LQ�KLV�RZQ�ODQG��RQO\�WR�ÀQG�LW�LQ�WKDW�RI�WKH�
3LOJULP�IDWKHUV�
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�$�+DSS\�5HXQLRQ�IRU�D�'HUU\�0DQ�,Q�:RUFHVWHU�

²�+H�ZDV�HOHYHQ�\HDUV�ROG�ZKHQ�KH�FDPH�WR�:RUFHVWHU�
LQ�-DQXDU\�RI�������KDYLQJ�EHHQ�EOLQGHG�E\�D�%ULWLVK�
VROGLHU·V�UXEEHU�EXOOHW�LQ�0D\�RI�WKH�SUHYLRXV�\HDU��6LQFH�
WKRVH�GD\V�ZKHQ�5LFKDUG�0RRUH�ZDV�ZHOFRPHG�E\�
WKH�FLW\·V�VXSSRUWLYH�,ULVK�$PHULFDQ�FRPPXQLW\�DQG�
VSHQW�D�ZHHN�ZLWK�'DQ�DQG�-RDQ�+HUOLK\��KH�KDV�
IRXQGHG�DQ� LQWHUQDWLRQDOO\�UHVSHFWHG�\RXWK�FKDULW\��
´&KLOGUHQ� LQ� WKH�&URVVÀUH�µ� �$OWKRXJK�SHUPDQHQWO\�

EOLQG��KH�KDV�PDGH�KLV�OLIH�
D� WHVWDPHQW� WR� XQVHOILVK�
DGYRFDF\�IRU�FKLOGUHQ�LQ�QHHG�
DURXQG�WKH�JOREH�
1RZ� ÀIW\LVK� DQG� D� IUH�

TXHQW� WUDYHOHU� IURP� KLV�
'HUU\� KRPH� WR� &URVVILUH�
IDFLOLWLHV�LQ�$IULFD��,UHODQG��
DQG� WKH� 8QLWHG� 6WDWHV��
0RRUH� KDV� EHFRPH� FORVH�
IULHQGV�ZLWK�WKH�'DODL�/DPD�
DQG� ZLWK� DQ� HQWKXVLDVWLF�
OHJLRQ� RI� YROXQWHHUV� WKDW�
KDV�PDGH�HQRUPRXV�VWULGHV�
LQ� UHDFKLQJ� RXW� WR� \RXQJ�
SHRSOH�LQ�SHULO�
/DVW� PRQWK�� KH� FDPH�

EDFN�WR�:RUFHVWHU�WR�WHOO�KLV�IULHQGV�DQG�VXSSRUWHUV�
WKHUH�RI�KLV�ZRUN�ZLWK�FKLOGUHQ�DQG�DERXW�KLV�OLIH�WRGD\�
LQ�1RUWKHUQ�,UHODQG��$�SULRULW\�RQ�WKLV�WULS�VWDWHVLGH�
ZDV�WR�WKDQN�WKH�SHRSOH�RI�:RUFHVWHU�IRU�WKHLU�NLQGQHVV�
DQG�VXSSRUW�ZKHQ�KH�ZDV�D�ZRXQGHG�DQG�VLJKWOHVV��
DQ�XQFHUWDLQ�\RXQJVWHU�LQ�QHHG�RI�KHOS���'XULQJ�WKDW�
YLVLW��D�JURXS�RI�UHVLGHQWV�KRVWHG�D�IXQGUDLVHU��DQ�DFW�RI�
IULHQGVKLS�WKDW�ZRXOG�HYHQWXDOO\�XQGHUSLQ�KLV�LGHD�WR�
UHDFK�RXW�WR�KHOS�DQG�SURYLGH�KRSH�WR�FKLOGUHQ�DURXQG�
WKH�ZRUOG��,W�KDV�EHFRPH�KLV�OLIH·V�ZRUN�
,Q�D�WDON�ODVW�PRQWK��0RRUH�VDLG��́ 7KHUH�ZRXOGQ·W�EH�

WKH�OLIH�FKDQJLQJ�ZRUN�JRLQJ�RQ�LQ�SODFHV�OLNH�(WKLRSLD�
DQG�7DQ]DQLD�LI�LW�ZHUH�QRW�IRU�WKH�SHRSOH�RI�:RUFHVWHU��
0\�PHVVDJH�LV�WR�OHW�SHRSOH�KHUH�NQRZ�WKDW�WKHUH�DUH�
PDQ\�FKLOGUHQ�DOLYH�WRGD\�EHFDXVH�RI�WKHP�µ
6RPH� IRXU�GHFDGHV�DIWHU�KH�ZDV�VKRW�DQG�EOLQGHG�

5LFKDUG� 0RRUH� VRXJKW� RXW� WKH� %ULWLVK� VROGLHU� ZKR�
VKRW�KLP��IRUJDYH�KLP��DQG�EHFDPH�KLV�IULHQG��6XFK�
DFWLRQV�DUH�WKH�KDOOPDUN�RI�D�FRPSDVVLRQDWH�PDQ�ZKR�
KDV�WXUQHG�KLV�OLIH�DQG�KLV�EOLQGQHVV�LQWR�D�SRVLWLYH�
H[SHULHQFH�
,�KDG�WKH�RSSRUWXQLW\�WR�VSHQG�D�IXOO�GD\�ZLWK�5LFK�

DUG�DQG�KLV�YROXQWHHUV�VRPH�ZHHNV�DJR�DQG�LW�LV�DQ�
H[SHULHQFH�WR�VHH��XS�FORVH��WKH�GHSWK�RI�FRQFHUQ�DQG�
SHUVRQDO�LGHQWLÀFDWLRQ�WKDW�WKH�PDQ�IURP�'HUU\�KDV�
ZLWK�\RXQJ�SHRSOH�KH�KDV�GHGLFDWHG�KLV�OLIH�WR�VHUYLQJ�
7UXPS�&DPSDLJQ�6HHNV�7R�&XW�&OLQWRQ�&DWKR�

OLF�9RWH�²�7KHUH�LV�D�VRUW�RI�FLYLO�ZDU�VLGHVKRZ�JRLQJ�
RQ�VSXUUHG�E\�FRQVHUYDWLYH�&DWKROLF�5HSXEOLFDQV�ZKR�
DUH�7UXPS�OR\DOLVWV�DQG�IULJKWHQHG�E\�+LOODU\�&OLQWRQ·V�
���SHUFHQW�OHDG�RYHU�WKHLU�PDQ�'RQDOG�7UXPS��7KHVH�
IRUFHV��VRPH�IURP�WKH�FRQVHUYDWLYH�&DWKROLF�KLHUDUFK\�
DQG�FKDPSLRQHG�E\�DW�OHDVW�RQH�DUFKELVKRS��-RVHSK�
.XUW]�RI�/RXVLYLOOH���DQG�VRPH�*23�VWDOZDUWV��ZRXOG�
OLNH�QRWKLQJ�EHWWHU� WKDQ� WR�PDNH�KXJH� LQURDGV� LQWR�
&OLQWRQ·V�FRPIRUWDEOH�DQG�JURZLQJ�&DWKROLF�YRWH�
8VLQJ�VWROHQ��PLVOHDGLQJ�ROG�ZLNLOHDNV�HPDLOV�LQ�WKH�

7UXPS�HQG�JDPH��KLV�VXSSRUWHUV�DUH�HPEURLOHG�LQ�D�
VFXIÁH�RYHU�DERUWLRQ��HOHPHQWV�RI�0DU[LVP��SURJUHVVLYHV�
YHUVXV�FRQVHUYDWLYH��DQG�VRFLDO�MXVWLFH�LVVXHV��/RFDOO\��
)DWKHU�%HUQDUG�+HDOH\��GLUHFWRU�RI�WKH�5KRGH�,VODQG�
&DWKROLF� &RQIHUHQFH� DQG� D� YLUXOHQW� DQWL�JD\� FOHULF�
FORVH� WR� WKH� OLNH�PLQGHG� %LVKRS� RI� 3URYLGHQFH�� KDV�
EHHQ�WU\LQJ�WR�PDNH�VRPH�HOHFWRUDO�KD\�E\�LQGLFWLQJ�
LQ�WKH�PHGLD�D�PDQ�QDPHG�-RKQ�3RGHVWD��&OLQWRQ·V�
FDPSDLJQ�GLUHFWRU�
:KHQ�WKH�FKLSV�KLW�WKH�WDEOH��WKH�VROH�LQWHQWLRQ�RI�

FRQVHUYDWLYH�&DWKROLFV��ZKR�DUH�VXUSULVLQJO\�WROHUDQW�
RI� 7UXPS·V� EDG� EHKDYLRU�� LV� WR� VKLIW� D� ELJ� FKXQN� RI�
+LOODU\�&OLQWRQ·V� VWURQJ�&DWKROLF� YRWLQJ� EORF� WR� WKH�
7UXPS�VLGH�RI�WKH�ERDUG��+H\��ER\V�DQG�JLUOV��LW�DLQ·W�
JRQQD�ZRUN�WKLV�\HDU�
$�0DQ�RI�3ULQFLSOH��6'/3·V�0DOORQ�:LWK�7KH�

%DUN�2II�²�)RUPHU�GHSXW\�)LUVW�0LQLVWHU�LQ�WKH�6WRU�
PRQW�JRYHUQPHQW�DQG�VHFRQG� LQ�FRPPDQG�WR�-RKQ�
+XPH�LQ�WKH�6'/3��6HDPXV�0DOORQ�ZDVQ·W�DOZD\V�
HYHU\ERG\·V�FXS�RI�%DUU\�7HD��EXW�\RX�FRXOG�WDNH�KLV�
ZRUGV�WR�WKH�EDQN���5HWLUHG�IURP�SROLWLFV�D�GHFDGH�DJR��
0DOORQ�VSRNH�LQ�DQ�H[WHQGHG�LQWHUYLHZ�ZLWK�WKH�%%&�
LQ�PLG�2FWREHU�DQG�KDG�IHZ�NLQG�ZRUGV�IRU�KLV�UHSXEOL�
FDQ�VHPL�DOOLHV��6LQQ�)HLQ��0DOORQ�KDG�QR�WLPH�IRU�WKH�
,5$��VD\LQJ�XSIURQW�WKDW�´WKH�,5$�KDYH�WDUQLVKHG�WKH�
YHU\�QDPH�RI�5HSXEOLFDQLVP�µ��0DOORQ�VDLG�KLV�SDUW\·V�
VWUDWHJ\�LQ�EULQJLQJ�6LQQ�)HLQ�LQ�IURP�WKH�FROG�GXULQJ�
WKH�����V�DQG�����V�KDG�KHOSHG�VDQLWL]H�WKH�IRUPHU�
,5$�ÀJXUHV�WR�WKH�SRLQW�ZKHUH�YRWHUV�QRZ�ORRN�SDVW�
WKHLU�´FULPHV�µ
+H�DOVR�KDG�KDUVK�ZRUGV�IRU�WKH�FXUUHQW�1RUWKHUQ�

,UHODQG�H[HFXWLYH�DQG�EODPHG�6LQQ�)HLQ�DQG�WKH�'83�
EHFDXVH�LW·V�D�́ WZR�SDUW\�VKRZ�µ�0DOORQ�ZHQW�RQ�WR�VD\�
WKDW�6LQQ�)HLQ�́ XVHGµ�-RKQ�+XPH����DQG�KH�JDYH�WKHP�
WKH�WKLQJ�WKH\�ZHUH�ORRNLQJ�IRU�³�́ D�UHVSHFWDEOH�LPDJH�
LQ�WKH�8QLWHG�6WDWHV�µ
$ERXW�WKH�VDPH�WLPH�WKDW�0DOORQ�ZDV�VSHDNLQJ�WR�

WKH�%%&�ODVW�PRQWK��KLV�ZLIH�*HUWUXGH��&XVK��GLHG�
DW�WKHLU�KRPH�LQ�&R��$UPDJK��6KH�KDG�EHHQ�LOO�IRU�D�
ORQJ�WLPH�DQG�6HDPXV�ZDV�KHU�SULQFLSDO�FDUHWDNHU��$�
JRRG�DQG�GHFHQW�PDQ��0D\�KH�ÀQG�SHDFH�DQG�D�ORQJ�
DQG�FRPIRUWDEOH�WZLOLJKW�
(SL3HQ��$�3HUVRQDO�/RRN�$W�/LIHVDYLQJ�6FULSW�

²�,W�PD\�QRW�EH�DOO�\RX�QHHG�WR�NQRZ�DERXW�WKH�(SL3HQ�
VDOHV�VWRU\�DQG�%LJ�3KDUPD��EXW� LW·V�D�VWDUW��0\ODQ�
3KDUPDFHXWLFDOV��PDNHU�RI�WKH�PHGLFLQH�LQMHFWRU�SHQ�

WKDW�WKRXVDQGV�RI�SHRSOH��PDQ\�MXVW�\RXQJVWHUV��FDUU\�
ZLWK�WKHP�WR�VWDYH�RII�DOOHUJ\�DWWDFNV��WRGD\�FKDUJHV�
�����IRU�D�GXDO�GRVH�SHQ��-XVW�D�IHZ�\HDUV�DJR�WKH�FRVW�
ZDV��������7KH�&(2�RI�(SL3HQ�PDNHU�0\ODQ��+HDWKHU�
%UHVFK��UHFHLYHG�D�VHYHQIROG�SD\�LQFUHDVH�GXULQJ�WKDW�
SHULRG�RI�KLMDFNHG�SURGXFW�SULFH�
7KH�LQWULJXLQJ�IDFWRU� LV�WKDW�WKH�FUXVKLQJ�(SL3HQ�

SULFH�LQFUHDVH��FRXSOHG�ZLWK�WKH�KXJH�SD\�LQFUHDVH�IRU�
WKH�&(2��GLVWRUWV�WKH�VSLULW�RI�OLQNLQJ�H[HFXWLYH�SD\�WR�
SURGXFW�FRVW��5HZDUGV�LQ�WKH�3KDUPD�LQGXVWU\�QRUPDOO\�
UHÁHFW�D�&(2·V�YDOXH�DQG�FRQWULEXWLRQ�WR�QHZ�SURGXFW�
GHYHORSPHQW�DQG�LQWHUQDO�LQQRYDWLRQ��1HLWKHU�RI�WKRVH�
IDFWRUV�ZDV�LQ�SOD\�KHUH��7KH�LQFUHDVHG�UHYHQXH�JRHV�
WR�PDUNHWLQJ� DQG� GLVWULEXWLRQ�� $�ZLQGIDOO� RU� IRXQG�
PRQH\��LI�\RX�ZLOO��DQG�QRWKLQJ�HOVH��FHUWDLQO\�QRW�IRU�
IXUWKHU�UHVHDUFK�RQ�D�PHGLFDWLRQ�WKDW�ZDV�HVWDEOLVKHG�
\HDUV�DJR�DQG�LV�D�VWHDG\�VHOOHU��0D\EH��LQ�DGGLWLRQ�WR�
DXJPHQWLQJ�%UHVFK·V�����PLOOLRQ�DQQXDO�SD\��LW�ZHQW�
WR�FRQYLQFH�79�YLHZHUV�LQ�DGYHUWLVHPHQWV�WKDW�LW�KDV�
ZRQGHUV�LQ�LWV�SURGXFW�OLQHV�
2XU�JUDQGVRQ�$LGDQ�KDV�VRPH�WKUHDWHQLQJ�DOOHUJLHV�

DQG�LV�D�UHJXODU�FDUULHU�DQG�RFFDVLRQDO�XVHU�RI�(SL3HQV��
+LV�PRWKHU�IRXQG�WKH������SULFH�´JRXJLQJµ�D�GUDLQ�RQ�
KHU��KRXVHKROG�HFRQRPLFV��EXW�$LGDQ�QHHGV�KLV�SHQ��
$Q�RWKHUZLVH�KHDOWK\��VRFFHU�SOD\LQJ����\HDU�ROG��KH�LV�
PHUHO\�RQH�RI�WHQV�RI�WKRXVDQGV�RI�$PHULFDQ�FKLOGUHQ�
ZKR�QHHG�(SL3HQV�DW�WKH�UHDG\�HYHU\�GD\�
7KH�RXWUDJHRXV�SURÀWHHULQJ�E\�%LJ�3KDUPD�LV�QRW�

WROHUDWHG�LQ�PRVW�RI�(XURSH��&DQDGD��DQG�$VLD��DQG�
LW� FRXOG�EH� WKDW�SHRSOH�ZLWK�KHDOWK� LVVXHV�KHUH�ZLOO�
EHJLQ�D�SHDFHIXO��ZLGH�UDQJLQJ�SURWHVW�EHJLQQLQJ�ZLWK�
0HGLFDUH�RSHUDWLQJ�DV�WKH�9HWHUDQV�$GPLQLVWUDWLRQ�
GRHV�DQG�GHPDQGLQJ�SULFH�QHJRWLDWLRQV�RQ�PHGLFDWLRQ�
FRVWV��,W·V�ORQJ�RYHUGXH�
6'/3�/HDGHU�6SHDNV�2XW�RQ�7UXPS�²�&ROXPQ�

(DVWZRRG��ZKR�VXFFHHGHG�$OOLVGDLU�0F'RQQHOO�DV�
OHDGHU�RI�WKH�6RFLDO�'HPRFUDWLF�/DERXU�3DUW\��KDG�WZR�
ZRUGV�WKH�RWKHU�GD\�IRU�'RQDOG�7UXPS·V�FRPPHQWV�RQ�
ZRPHQ��PLQRULWLHV�DQG�LPPLJUDQWV�³´DEVROXWHO\�JUR�
WHVTXH�µ��7KH�6'/3�ZDV�WKH�ÀUVW��DV�IDU�DV�,�NQRZ��RI�
WKH�,ULVK�SROLWLFDO�OHDGHUVKLS�WR�WDNH�WKHLU�SDUW\�WR�WKH�
SRLQW�RI�SOHGJLQJ�WKDW�WKH�6'/3�ZRXOG�ER\FRWW�:KLWH�
+RXVH�IXQFWLRQV�LI�7UXPS�ZHUH�SUHVLGHQW���(DVWZRRG�
FDOOHG�RQ�,ULVK�DQG�,ULVK�$PHULFDQ�SROLWLFLDQV�WR�VQXE�
WKH�5HSXEOLFDQ�FDQGLGDWH��6RPH�PD\�QRW�OLNH�KLV�FRP�
PHQWV�EXW�KH�KDG�KLV�VD\�DQG�DV�DOZD\V��KH�VWDQGV�XS�
IRU�KLV�SDUW\�DQG� LWV�UHSXWDWLRQ� IRU�VWUDLJKW� WDONLQJ�
DQG�WUXWK��*RRG�PDQ�
7UXPS� 2SSRVLWLRQ� $� *DWKHULQJ� 5HEHOOLRQ� ²�

:KDW�ZH�DUH�VHHLQJ�LQ�RXU�QDWLRQDO�HOHFWRUDO�YLOODJH�
³DQG�ZKDW�7UXPS�FDOOV�D�´ULJJHGµ�SURFHVV�³�LV�QRWK�
LQJ�PRUH� WKDQ� $PHULFDQ� SULQW�PHGLD�� QHZVSDSHUV��
PDJD]LQHV�� FROXPQLVWV�� HWF�� UDLVLQJ� D� FROOHFWLYH� ´1R�
0DV���1R�0RUHµ�WR�KLV�VWHDG\�FUXGH��LJQRUDQW��NQRZ�
QRWKLQJ� UDQWLQJV� DQG� DOO� WKH� PLVRJ\QLVWLF� EDJJDJH�
KH�KDV�LQÁLFWHG�RQ�GHEDWH�ZDWFKHUV�DQG�RWKHUV�LQ�KLV�
FKDRWLF�TXHVW�WR�EHFRPH�SUHVLGHQW�
$W�WKLV�PRPHQW�7UXPS�DQG�KLV�FDPSDLJQ�DUH�LQ�DW�

WDFN�PRGH�DJDLQVW�WKH�PHGLD��ZKR�LQLWLDOO\�JDYH�WKH�
FHOHEULW\� FDQGLGDWH� WKH� IUHH� H[SRVXUH� WR� XSHQG� KLV�
SULPDU\�RSSRQHQWV�DQG�FUDZO�FORVHU�WR�+LOODU\�&OLQWRQ�
LQ�WKH�SROOV��1RWKLQJ�ZURQJ�ZLWK�DOO�WKDW�XQSDLG�DG�
YHUWLVLQJ�EDFN�WKHQ��ULJKW�0LVWHU�7UXPS��+H�UHYHOHG�
LQ�WKH�H[SRVXUH��<HW�QRZ��ZKHQ�WKH�QRYHOW\�DQG�RQH�
SRQ\�OLHV�DQG�GLVWRUWLRQV�KDYH�FRPH�D�FURSSHU�ZLWK�WKH�
YRWHUV��KH�LV�FODLPLQJ�WKH�JDPH�LV�ULJJHG�DQG�KH�KLQWV�
WKDW�KH�PLJKW�WDNH�KLV�EDOO�DQG�JR�KRPH�LI�KH�GRHVQ·W�
OLNH�WKH�UHVXOW�
$� IHZ� IDFWV�DERXW� WKH� FDVFDGH�RI�QHZVSDSHUV�DQG�

RWKHU�RSLQLRQ�PDNHUV��1RW�D�VLQJOH�RQH�RI�WKH����QHZV�
SDSHUV�WKDW�SXEOLFO\�VXSSRUWHG�0LWW�5RPQH\�LQ�WKH�
�����HOHFWLRQ�KDYH�FRPH�RXW� IRU�7UXPS��7KRXVDQGV�
RI�SXEOLFDWLRQV��VRPH�ZLWK�IURQW�SDJH�HGLWRULDOV��KDYH�
GXPSHG�KLP��+H�LV�DW�ZDU�ZLWK�WKRXVDQGV�RI�$PHULFDQ�
QHZVSDSHUV�EHFDXVH�WKH\�KDG�WKH�QHUYH�WR�RSSRVH�WKH�
PRJXO�IURP�0DQKDWWDQ�ZKR�FRQWLQXHV�WR�DVVDLO�VFRUHV�
RI�WHOHYLVLRQ�RXWOHWV�DQG�WKHLU�QHWZRUNV�
+H� KDV� LQYHLJKHG� DJDLQVW� $%&� 1HZV�� &11�� WKH�

1HZ�<RUN�7LPHV�DQG�WKH�'DLO\�1HZV��7HOHPXQGR��WKH�
:DVKLQJWRQ�3RVW�DQG�RQ�DQG�RQ�
$V�(OL]DEHWK�:DUUHQ�VDLG�LQ�WKH�:DVKLQJWRQ�3RVW�

LQ�WKH�ZDQLQJ�GD\V�RI�WKH�FDPSDLJQ��́ &UDWHULQJ�LQ�WKH�
SROOV��EHVLHJHG�E\�VH[XDO�DVVDXOW�DOOHJDWLRQV�DQG�GURZQ�
LQJ�LQ�KLV�RZQ�GLVJXVWLQJ�UKHWRULF��'RQDOG�7UXPS�KDV�
EHHQ�UHGXFHG�WR�KROOHULQJ�WKDW�WKH�1RYHPEHU�HOHFWLRQ�
LV�ULJJHG�DJDLQVW�KLP��+LV�SURRI"��,W�ORRNV�OLNH�KH·V�JR�
LQJ�WR�ORVH�µ�$PHQ�
/HDGLQJ�&RXQWLHV� IRU�7RXULVW�7UDIÀF�²�)DLOWH�

,UHODQG�� ,UHODQG·V� WRXULVP� DJHQF\�� KDV� FRPSLOHG� D�
UROOLQJ� WKUHH�\HDU� OLVW� RI� DYHUDJHV� RI�ZKHUH� YLVLWRUV�
JR�ZKHQ�WKH\�YLVLW�,UHODQG��'XEOLQ��HYHU\RQH·V�KRPH�
WRZQ��DQQXDOO\�DWWUDFWV�MXVW�XQGHU�ÀYH�PLOOLRQ�RYHUVHDV�
WRXULVWV��6HFRQG�LV�&RUN�ZLWK�����PLOOLRQ��IROORZHG�E\�
*DOZD\��.HUU\��DQG�&ODUH�ZLWK����������2WKHU�FRXQWLHV�
IDYRUHG�E\�YLVLWRUV�LQFOXGH�/LPHULFN��0D\R��'RQHJDO��
.LONHQQ\��:DWHUIRUG·V�VXQQ\�VRXWKHDVW��:LFNORZ��DQG�
:H[IRUG��7LSSHUDU\��WKH�FRXQW\�IRU�WKRVH�ZKR�OLNH�WR�
ÀVK��KDV���������DQQXDO�YLVLWRUV�
1RW�WRR�VXUSULVLQJ�LV�WKDW�/RQJIRUG��ZLWK�LWV��������

RYHUVHDV�YLVLWRUV��DQQXDOO\�UDQNV�ODVW�LQ�YLVLWRUV�DQG�
WRXULVW� UHYHQXH��*DOZD\� DQG�&RUN� HDFK� GUDZ�PRUH�
YLVLWRUV�WKDQ�.HUU\��6HYHUDO�FRXQWLHV�DUH�VWUXJJOLQJ�
WR�DWWUDFW�YLVLWRUV��VXFK�DV�0RQDJKDQ��&DUORZ��/DRLV��
/HLWULP��2IIDOO\��DQG�5RVFRPPRQ��,Q�WKH�%RVWRQ�DUHD�
WKH�,ULVK�FRXQWLHV�PRVW�KHDYLO\�UHSUHVHQWHG�RQ�WKH�YLVL�
WRU�OLVWLQJ�DUH�*DOZD\��.HUU\��&RUN��0D\R��DQG�&ODUH
5HSXEOLF�	�1RUWK�%RWK�6HHQ�%HQHÀWLQJ�IURP�D�

8QLWHG�,UHODQG�²�$�WHDP�RI�DFDGHPLFV�IURP�&DQDGD��
6ZLW]HUODQG��DQG�WKH�86�KDV�EHHQ�VWXG\LQJ�WKH�LPSDFW�
RI�D�XQLWHG�,UHODQG��ZLWK�VSHFLÀF�PRGHOLQJ�RQ�WKH�HFR�

QRPLFV�RI�D����FRXQW\�,UHODQG��6RPH�RI�WKHLU�FRQFOX�
VLRQV�DUH�ZRUWK�ORRNLQJ�DW���)RU�LQVWDQFH��UHXQLÀFDWLRQ�
ZRXOG�OLNHO\�GHOLYHU�D�ERRQ�WR�WKH�HQODUJHG�LVODQG�VWDWH�
´ZRUWK����ELOOLRQ�HXURV�LQ�HLJKW�\HDUV�µ�,Q�WKDW�PRGHO�
WKH�1RUWK�ZRXOG�́ EHQHÀW�HQRUPRXVO\�µ�ZLWK�PRUH�PRG�
HVW�JDLQV�IRU�WKH�VRXWK�
7KH�DFDGHPLF�WHDP�XVHG�VRPH�RI�WKH�HDUO\�VLPLODU�

ZRUN�GRQH�LQ�*HUPDQ\�DIWHU�UHXQLÀFDWLRQ�
7KH� VWXG\� RXWOLQHG� VHYHUDO� GLIIHUHQW� DVVXPSWLRQV�

RQ� WKH� FKDQJHV� IROORZLQJ� XQLW\�� DPRQJ� WKRVH� EHLQJ�
WKH�DGRSWLRQ�E\�ERWK�RI�WKH�HXUR��DQG�WD[�KDUPRQL]D�
WLRQ�DFURVV�WKH�LVODQG��7KH������SHUFHQW�FRUSRUDWH�WD[�
ZRXOG�EH�LVODQG�ZLGH�DV�ZRXOG�EH�WKH�HOLPLQDWLRQ�RI�
WUDGH�EDUULHUV�
$QRWKHU�DGYDQWDJH�ERWK�ZRXOG�JDLQ��SHU�WKH�VWXG\��

GHFUHDVHG�FRVWV�UHVXOWLQJ�LQ�DQ�LQFUHDVH�LQ�SHU�FDSLWD�
LQFRPH�DQG�SURGXFWLYLW\� LQ�WKH�1RUWK�ZRXOG�EHQHÀW�
ERWK�HFRQRPLHV�
7KH�%UH[LW�UHVXOWV�DQG�LQFUHDVHG�ÁX[�LQ�(XURSH�DQG�

WKH�(8��FRXOG�PHDQ�D�YDULHW\�RI�ÀVFDO�PRYLQJ�WDUJHWV�
LQ�D�QHZO\�UHLQYLJRUDWHG�(XURSH��7KHVH�DUH�REYLRXVO\�
GLIÀFXOW�WR�GHWHUPLQH�QRZ�
.HOORJJ�,Q�,UHODQG��=HUR�7D[�3D\PHQWV�²�7KH�

FDVXDO�REVHUYHU�PLJKW�EH�PLOGO\�EHPXVHG�DW�WKH�GLI�
IHULQJ�WUHDWPHQW�DFFRUGHG�WKH�EUHDNIDVW�FHUHDO�JLDQW�
.HOORJJ�DV�RSSRVHG� WR� WKH�������ELOOLRQ� WD[�GHFLVLRQ�
E\�WKH�(8�PDQGDWLQJ�WKDW�$SSOH�LQ�,UHODQG�SD\�EDFN�
FRUSRUDWH�WD[HV�WR�WKH�5HSXEOLF�RI�,UHODQG��7KH�(8�GHFL�
VLRQ�LV�VHHQ�E\�WKH�86�7UHDVXU\�DV�XQIDLUO\�WDUJHWLQJ�
$PHULFDQ�FRPSDQLHV��DQG�FRVWLQJ�$PHULFDQ�WD[SD\HUV�
ELOOLRQV�RI�GROODUV�LQ�ORVW�UHYHQXH�
,Q�WKH�.HOORJJ��.(7��FDVH��DOWKRXJK�WKH�DPRXQWV�DUH�

IDU�GLIIHUHQW�WKDQ�WKH�KXJH�QXPEHUV�ZLWK�$SSOH��WKH�
$PHULFDQ�IRXQGHG�FHUHDO�FRPSDQ\�SDLG�]HUR�FRUSRUDWH�
WD[�IRU�WKH�VHFRQG�\HDU�UXQQLQJ�RQ�UHYHQXH�RI�RYHU�D�
ELOOLRQ�GROODUV��.HOORJJ�KDV�VROG�VRPH�QLQH�ELOOLRQ�GROODUV�
ZRUWK�RI�UHDG\�WR�HDW�FHUHDOV�DQG�UHODWHG�SURGXFWV�LQ�
(XURSH��$IULFD��DQG�WKH�0LGGOH�(DVW�DQG�KDV�VXEVWDQ�
WLDO�IRUHLJQ�VDOHV��%XW�LW�SDLG�D�YHU\�VPDOO�DPRXQW�RI�
WD[HV��GXH�WR�WKH�LQWHUHVW�RQ�WKH�.(7�JURXS·V�ORDQV�
8QOHVV� WKH� 86� 7UHDVXU\� LV� VXFFHVVIXO� LQ� OHJDOO\�

UHSDWULDWLQJ� WD[� SD\PHQWV� IURP� IRUHLJQ�EDVHG� 86�
FRPSDQLHV��DQG�D�UHDOLVWLF�DJUHHPHQW�LPSDFWLQJ�86�
FRPSDQLHV� LQ�VPDOO� FRXQWULHV� OLNH� ,UHODQG�DQG�/X[�
HPERXUJ��DQG�WKH�(8�FDQ�EH�IRUJHG��WKHUH�ZLOO�EH�D�
ELWWHU��OLQJHULQJ�EDWWOH�DERXW�WD[HV�DQG�WD[�VRYHUHLJQW\�
IRU�\HDUV�WR�FRPH�
,Q�WKH�LQWHULP�WKHUH�DUH�ELOOLRQV�RI�GROODUV�LQ�WD[DEOH�

UHYHQXH�WKDW�8QFOH�6DP�EHOLHYHV�LW�VKRXOG�VXEVWDQ�
WLYHO\�VKDUH�LQ��$QG�WKDW·V�DQ�DUJXPHQW�WKDW�DIIHFWV�
$PHULFDQ�WD[SD\HUV�
,ULVK�+RWHO�9RWHG� ¶%HVW� ,Q�:RUOG·� ²� ,Q� D� HDV\�

GLVFORVXUH��,�FDQ�FRQIHVV�WR�UHDGHUV�RXW�WKHUH�WKDW�WKH�
ZLQQHU�RI�&RQGH�1DVW�7UDYHOHU·V�FKRLFH�DZDUG�DV�WKH�
ZRUOG·V�WRS�KRWHO�LV�DQ�,ULVK�KRWHO�WKDW�VLWV�LQ�SDVWRUDO�
VSOHQGRU�LQ�WKH�&RXQW\�/DRLV�FRXQWU\VLGH�RYHUORRNLQJ�
D�ODNH���,W·V�QDPH�LV�%DOO\ÀQ�'HPHVQH��DQG�WKH���VWDU�
VWDWHO\����URRP�*HRUJLDQ�KRPH�LV�VRPH�SODFH�,·YH�QHYHU�
KHDUG�RI�EHIRUH�DQG�\RX�ZLOO�VXUHO\�QHHG�DPSOH�́ JUHHQµ�
WR�HQMR\�WKH�JUHHQ�VXUURXQGLQJV�
6RPH�SHUVSHFWLYH�RQ�KRZ�%DOO\ÀQ�'HPHVQH�PHDVXUHV�

XS�WR�RWKHU�WRS�UDWHG�,ULVK�KRWHOV��$VKIRUG�&DVWOH�DQG�
:DWHUIRUG�&DVWOH�VFRUHG�RYHU�����%DOO\ÀQ�RYHU������%	%�
UDWHV�DW�%DOO\ÀQ�VWDUW�DW������SHU�URRP��PLGZHHN��DQG�
PXFK�PRUH�ZLWK�IXOO�ERDUG�

5$1'20�&/,33,1*6
%UH[LW�5HSHUFXVVLRQV�FRQWLQXH�DV�(XURSHDQ�EDQNV�

DUH�SUHSSLQJ�IRU�D�QHZ�URXQG�RI�OD\RIIV��7KH�QHZHVW�
MRE�FXWV�VXJJHVW�WKDW�VRPH��������MREV�ZLOO�GLVDSSHDU��
7KH�EDQNV� LQ�*HUPDQ\��6SDLQ��DQG�$PVWHUGDP�DUH�
SODQQLQJ� FXWV� EHWZHHQ� ������ DQG� ������ LQ� RXWOHWV�
WKHUH��«�)RUPHU�5HG�6R[��SLWFKHU�&XUW�6FKLOOLQJ�WRRN�
����ZRUGV�LQ�D�3URYLGHQFH�GDLO\�WR�EODPH�IRUPHU�*RY��
/LQF�&KDIHH�IRU�6FKLOOLQJ·V�6WXGLR����EDQNUXSWF\��«�
$�:DVKLQJWRQ�3RVW� FROXPQLVW� VD\V� WKDW� IRU�)R[�79�
WR�JHW�À[HG�DIWHU�5RJHU�$LOHV��LW�PXVW�GXPS�7UXPS�
FRDWKROGHU��WKH�DZIXO�6HDQ�+DQQLW\��«�$Q�2UDQJH�
2UGHU�SDUDGH�LQ�1RUWK�%HOIDVW�JRW�WRJHWKHU�ZLWK�WKH�
$UGR\QH�UHVLGHQWV�DQG�SHDFH�UHLJQHG�LQ�WKH�VWUHHWV��
«�*RRG�WR�VHH�WKDW�WKH�,ULVK�6RFLDO�&OXE�KDV�D�SDFNHG�
VFKHGXOH�PRVW�HYHU\�HYHQLQJ�DW�LWV�:HVW�5R[EXU\�GLJV��
«�&KDULWDEOH�,ULVK�6LOYHU�.H\�$ZDUGV�RQ�1RY�����JR�WR
*HUDUG�DQG�0DULO\Q�'RKHUW\��%LOO\�+LJJLQV��DQG�

6LVWHU�0DU\DGHOH�5RELQVRQ��«�7KH�%ULWLVK�&ULPH�
$JHQF\�LV�VWLOO�VQLIÀQJ�DURXQG�WKH�YHU\�TXHVWLRQDEOH�
1$0$������ELOOLRQ�UHDO�HVWDWH�VDOH�LQ�WKH�1RUWK��«�%&�
,ULVK�6WXGLHV�NHHSV�UROOLQJ�DORQJ�ZLWK�LWV�SURJUDPV�DQG�
%XUQV�9LVLWLQJ�6FKRODU�/RXLV�GH�3DRU�RQ�:HG���1RY��
����«�%ULWDLQ·V�*XDUGLDQ�QHZVSDSHU�JDYH�D�JHQHURXV�
VKRXW�RXW�WR�UHWLULQJ�5HG�6R[HU�%LJ�3DSL��«�9HUPRQW·V�
%HUQLH�6DQGHUV·V�EURWKHU�/DUU\��ZKR�OLYHV�LQ�(QJODQG��
LV�VHHNLQJ�D�VHDW�LQ�WKH�&RPPRQV��UXQQLQJ�DV�D�*UHHQ�
3DUW\�FDQGLGDWH��<HV���«�8SGDWH�RQ�2UDQJH�+DOO�YDQ�
GDOLVP��QRW�PXFK�LQIR�IURP�FLWL]HQV�VHHNLQJ�GHWDLO�RQ�
DQ\�FRQYLFWLRQV��VKDPHIXO���«�+HOO�UDLVHU�PRYLH�PDNHU�
0LFKDHO�0RRUH�KDV�D�QHZ�VKRUW�ÀOP�WKDW�ZRQ·W�KHOS�
HOHFW�WKH�7UXPSVWHU��«�:K\�LV�WKH�,ULVK�JRYHUQPHQW�
FXWWLQJ�UXUDO�EXV�VHUYLFHV"�$�ORXV\�SROLF\��«�*RRG�WR�VHH�
WKDW�ZULWHUV�RQ�WKH�9$�EHDW�KDYH�VSRNHQ�XS�WR�JHW�KHOS�
IRU�VHULRXV�KHDOWK�FKDOOHQJH��376'��«�%ULWLVK�SRXQG�
VWHUOLQJ·V�GHFOLQH�LV�KXUWLQJ�,ULVK�ERUGHU�UHWDLOHUV��«�
3LSHUV�IURP�DOO�RYHU�,UHODQG�JDWKHUHG�LQ�PLG�2FWREHU�
WR�SOD\�DQG�FHOHEUDWH�,QWHUQDWLRQDO�8LOOHDQQ�3LSLQJ�
'D\��0D\�WKHLU�WULEH�LQFUHDVH��«�$Q�LGHD�WKDW�LV�IDVW�
FRPLQJ��SUHVVXUH�EXLOGLQJ�RQ�7DRLVHDFK�(QGD�.HQQ\�
WR�JLYH�WKH�YRWH�RQ�WKH�,ULVK�3UHVLGHQF\�WR�WKH�,ULVK�LQ�
WKH�1RUWK�DQG�DURXQG�WKH�ZRUOG�
0D\�VDQLW\�DQG�FLYLOLW\�SUHYDLO�RQ�1RY�����/HW·V�JHW�

RXW�WR�WKH�SROOV�

%LOO�2·'RQQHOO

%RVWRQ�,ULVK�5HSRUWHU·V�+HUH�	�7KHUH
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4��,�UHFHLYHG�D�JUHHQ�FDUG�YDOLG�IRU�WZR�\HDUV��EDVHG�
RQ�P\�PDUULDJH�WR�D�86�FLWL]HQ���,�VHH�WKDW�WKH�FDUG�LV�
GXH�WR�H[SLUH�LQ�D�IHZ�PRQWKV���:KDW�GR�,�GR�QRZ"
$���<RXU�WZR�\HDU�SHUPDQHQW�UHVLGHQFH��DV�RSSRVHG�WR�

JUHHQ�FDUGV�JRRG�IRU�WHQ�\HDUV�LQ�RWKHU�FLUFXPVWDQFHV��
LV�´FRQGLWLRQDO�µ�EHFDXVH�\RX�ZHUH�PDUULHG�WR�\RXU�86�
FLWL]HQ�VSRXVH�IRU�OHVV�WKDQ�WZR�\HDUV�DW�WKH�WLPH�ZKHQ�
\RXU� OHJDO� SHUPDQHQW� UHVLGHQFH� ZDV� JUDQWHG�� � 1RZ�

\RX�DQG�\RXU�VSRXVH�PXVW�
MRLQWO\�ÀOH�)RUP�,�����ZLWK�
86�&LWL]HQVKLS�DQG�,PPL�
JUDWLRQ� 6HUYLFHV� �86&,6��

GXULQJ�WKH�WKUHH�PRQWK�ZLQGRZ�EHIRUH�\RXU�FXUUHQW�FDUG�
H[SLUHV�LQ�RUGHU�WR�´UHPRYH�WKH�FRQGLWLRQµ�DQG�REWDLQ�D�
JUHHQ�FDUG�ZLWK�D�WHQ�\HDU�YDOLGLW\�SHULRG���1HJOHFWLQJ�
WR�ÀOH�WKLV�DSSOLFDWLRQ�RQ�WLPH�FDQ�KDYH�VHULRXV�DGYHUVH�
FRQVHTXHQFHV��LQFOXGLQJ�WKH�ORVV�RI�SHUPDQHQW�UHVLGHQW�
VWDWXV�
86&,6�ZDQWV�WR�VHH�WKDW�\RX�DUH�VWLOO�PDUULHG�DQG�

OLYLQJ�ZLWK� \RXU� VSRXVH�� DQG� WKDW� \RX� WKHUHIRUH� VWLOO�
KDYH�D�EDVLV� IRU�SHUPDQHQW� UHVLGHQFH� �DQG�DOVR� WKDW�
\RX�GR�QRW�KDYH�DQ\�SRVVLEO\�GLVTXDOLI\LQJ�LVVXHV�VXFK�
DV�FULPLQDO�FRQYLFWLRQV��� �7KH�NLQGV�RI�HYLGHQFH� WKDW�
\RX�XVH�WR�GHPRQVWUDWH�WKH�PDUULDJH�UHODWLRQVKLS�DUH�
HVVHQWLDOO\� WKH� VDPH� DV� DW� \RXU� RULJLQDO� JUHHQ� FDUG�
LQWHUYLHZ��H[FHSW�WKDW�WKLV�WLPH�\RX�PDLO�WKH�HYLGHQFH�
WR�86&,6�DORQJ�ZLWK�WKH�)RUP�,�������)RU�H[DPSOH���
��%LUWK�FHUWLÀFDWHV�RI�DQ\�FKLOGUHQ�ERUQ�RI�WKH�UHODWLRQ�

VKLS��VKRZLQJ�WKH�DSSOLFDQW�DQG�VSRXVH�DV�WKH�SDUHQWV�
��&RSLHV�RI� IHGHUDO�DQG�VWDWH� WD[� UHWXUQV�ZLWK� WKH�

´PDUULHG�ÀOLQJ�MRLQWO\µ�ÀOLQJ�VWDWXV�
��(YLGHQFH�RI�MRLQW�FKHFNLQJ��VDYLQJV��RU�RWKHU�DFFRXQWV�

RU�DVVHWV��FHUWLÀFDWHV�RI�GHSRVLW��VWRFNV��ERQGV��PXWXDO�
IXQGV��UHWLUHPHQW�DFFRXQWV��SHQVLRQ�SODQV��HWF����RU�MRLQW�
REOLJDWLRQV�RQ�DQ\�ORDQV�
��3KRWR� ,'� FDUGV� �VXFK�DV�GULYHU·V� OLFHQVHV�� VFKRRO�

,'V��RU�DPHQGHG�SDVVSRUWV��VKRZLQJ�WKH�FRXSOH·V�MRLQW�
DGGUHVV��
��$Q�DSDUWPHQW�OHDVH�RU�D�OHWWHU�IURP�WKH�ODQGORUG�

LQGLFDWLQJ�WKDW�ERWK�VSRXVHV�OLYH�DW�WKH�DSDUWPHQW�RU�
FRSLHV�RI�UHQW�UHFHLSWV�VKRZLQJ�ERWK�SDUWLHV·�QDPHV�
��+RXVH�RU�FRQGRPLQLXP�GHHGV�RU�PRUWJDJH�GRFXPHQWV�

VKRZLQJ�MRLQW�WHQDQF\�DQG�REOLJDWLRQ�

��&UHGLW�FDUGV�VKRZLQJ�ERWK�VSRXVHV·�QDPHV�RQ�WKH�
DFFRXQWV��
��'RFXPHQWV� IURP�DQ� HPSOR\HU� VKRZLQJ�D� FKDQJH�

LQ�UHFRUGV�WR�UHÁHFW�WKH�VSRXVH·V�QHZ�PDULWDO�VWDWXV�RU�
VKRZLQJ�GHVLJQDWLRQ�RI�WKH�VSRXVH�DV�WKH�SHUVRQ�WR�EH�QR�
WLÀHG�LQ�HYHQW�RI�DFFLGHQW��VLFNQHVV��RU�RWKHU�HPHUJHQF\�
��(YLGHQFH�RI�OLIH�LQVXUDQFH�SROLFLHV�ZKHUH�RQH�VSRXVH�

LV�QDPHG�DV�WKH�EHQHÀFLDU\�RI�WKH�RWKHU�
��(YLGHQFH�RI�RQH�VSRXVH·V�PHGLFDO�RU�KHDOWK�LQVXUDQFH�

SODQ�WKDW�KDV�FRYHUDJH�IRU�WKH�RWKHU�VSRXVH�
��&RSLHV�RI�JDV��HOHFWULF��WHOHSKRQH��FDEOH��DQG�RWKHU�

XWLOLW\�ELOOV�VKRZLQJ�ERWK�SDUWLHV·�QDPHV��DQG�DW�OHDVW�
WKH�VDPH�PDLOLQJ�DGGUHVV��
��(YLGHQFH�RI�MRLQW�RZQHUVKLS�RI�DQ�DXWRPRELOH��WLWOH��

LQVXUDQFH��UHJLVWUDWLRQ��ÀQDQFLQJ���,I�RQH�VSRXVH�RZQV�
WKH�FDU�� VKRZ�DW� OHDVW� WKDW� WKH�RWKHU� LV� FRYHUHG�DV�D�
GULYHU�RQ�WKH�LQVXUDQFH�SROLF\�
��(YLGHQFH�RI�YDFDWLRQV�DQG�RWKHU�WULSV�WDNHQ�WRJHWKHU��

LQFOXGLQJ�DLUOLQH�WLFNHWV�DQG�KRWHO�ELOOV�
��(YLGHQFH�RI�PDMRU�SXUFKDVHV�PDGH�WRJHWKHU��VXFK�

DV�FRPSXWHUV��DXGLR�HTXLSPHQW��WHOHYLVLRQ��UHIULJHUDWRU��
ZDVKHU��GU\HU�HWF���LQFOXGLQJ�DQ\�ÀQDQFLQJ�GRFXPHQWV�
��3KRWRJUDSKV�WKDW�VKRZ�ERWK�VSRXVHV�WRJHWKHU�ZLWK�

IDPLO\�DQG�IULHQGV���
��7ZR�VZRUQ�DIÀGDYLWV� IURP�SHRSOH�ZKR�NQRZ� WKH�

VSRXVHV�DV�D�PDUULHG�FRXSOH�DQG�ZKR�FDQ�EULHÁ\�GHVFULEH�
WKHLU�UHODWLRQVKLS�ZLWK�WKHP���7KHVH�FDQ�EH�UHODWLYHV��
FORVH� IULHQGV�� HPSOR\HUV� DQG� RWKHUV�� SUHIHUDEO\� 86�
FLWL]HQV�
1R�RQH�KDV�DOO�WKH�HYLGHQFH�OLVWHG�DERYH��EXW�HYHU\�

FRXSOH�KDV�DW�OHDVW�VRPH�RI�WKHVH�LWHPV���7KH�SRLQW�LV�WR�
VXEPLW�HYHU\WKLQJ�WKDW�ÀWV�\RXU�SDUWLFXODU�VLWXDWLRQ���
$QRWKHU�LPSRUWDQW�UHPLQGHU�LV�WKDW�86&,6�H[SHFWV�\RX�
WR�VXEPLW�GRFXPHQWDWLRQ�WKDW�FRYHUV�WKH�HQWLUH�WZR�\HDU�
SHULRG�RI�FRQGLWLRQDO�UHVLGHQFH���7KH�ELJJHVW�PLVWDNH�WKDW�
SHRSOH�PDNH�LV�QRW�VXEPLWWLQJ�HQRXJK�GRFXPHQWDWLRQ���
,I�QRW�HQRXJK�SURRI�LV�VXEPLWWHG��86&,6�ZLOO� LVVXH�D�
UHTXHVW�IRU�IXUWKHU�HYLGHQFH�RU�HYHQ�VFKHGXOH�WKH�FRXSOH�
IRU�DQ�LQWHUYLHZ��ZKLFK�ZLOO�GHOD\�SURFHVVLQJ�RI�WKH�FDVH�
1RWH� WKDW� LQ� VRPH� FLUFXPVWDQFHV� \RX� FDQ� ÀOH� WKLV�

SHWLWLRQ�ZLWKRXW�\RXU�VSRXVH�LI�� IRU�H[DPSOH��\RX�DUH�
QRZ�GLYRUFHG�RU�LI�\RX�DUH�D�YLFWLP�RI�GRPHVWLF�YLROHQFH���
,Q�WKHVH�FLUFXPVWDQFHV��\RX�DUH�UHTXLUHG�WR�VKRZ�WKDW�

\RX�KDG�D�´JRRG�IDLWKµ�PDUULDJH��DPRQJ�RWKHU�WKLQJV��
,,,&�FDQ�DVVLVW�\RX�ZLWK�WKH�,�����IRUP�DQG�DIÀGD�

YLWV�DQG�KHOS�\RX�WR�HYDOXDWH�ZKHWKHU�\RXU�PDUULDJH�
HYLGHQFH�GRFXPHQWDWLRQ�LV�VXIÀFLHQW���$OVR��LI�\RX�KDYH�
EHHQ�DUUHVWHG�IRU�DQ\�UHDVRQ�VLQFH�\RX�ZHUH�JUDQWHG�
FRQGLWLRQDO� SHUPDQHQW� UHVLGHQFH�� LW� LV� HVVHQWLDO� WKDW�
\RX�FRQVXOW�ZLWK�DQ�LPPLJUDWLRQ�ODZ\HU�EHIRUH�ÀOLQJ���
$�GLVFODLPHU���7KHVH�DUWLFOHV�DUH�SXEOLVKHG�WR�LQIRUP�

JHQHUDOO\��QRW�WR�DGYLVH�RQ�LQGLYLGXDO�FDVHV��86�&LWL�
]HQVKLS�DQG�,PPLJUDWLRQ�6HUYLFHV�DQG�WKH�86�'HSDUW�
PHQW�RI�6WDWH�IUHTXHQWO\�DPHQG�UHJXODWLRQV�DQG�DOWHU�
SURFHVVLQJ�DQG�ÀOLQJ�SURFHGXUHV���)RU�OHJDO�DGYLFH�VHHN�
WKH�DVVLVWDQFH�RI�,,,&�LPPLJUDWLRQ�OHJDO�VWDII�
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EDUC ATION SERVICES

C I T I Z E N S H I P  C L A S S

WHAT: 
Citizenship Class

WHERE:
Irish International Immigrant Center
100 Franklin Street, LL-1
Boston, MA 02110
(Enter at 201 Devonshire St)

WHEN:
October 20 - December 15 
Thursdays, 1:00 - 3:00 PM OR 6:00 - 8:00 PM

CONTACT:
Bonnie Greenwood
Phone: 617-542-7654, ext. 36
bgreenwood@iiicenter.org

FEE: $30

Are you interested in becoming a U.S. 
Citizen?

Citizenship classes at the Irish International 
Immigrant Center will prepare you for the 
naturalization exam and interview. Study 
the questions that will be asked, learn 
what to expect during your interview, 
and gain confidence that you will pass 
the exam and be on your way to U.S. 
citizenship. Tutoring is also available. 

For more information, call (617) 542-7654 
ext. 36 or visit the Center between 9:00 — 
5:00 weekdays. 

EDUCATION SERVICES

,,,&� LV�RQ� WKH�0RYH��
6DLG� ,,,&� ([HFXWLYH� 'L�
UHFWRU��5RQQLH�0LOODU�DQ�
QRXQFHG� ODVW� PRQWK�� ´,�
DP� GHOLJKWHG� WR� VKDUH�
WKH�QHZV�WKDW�WKH�,,,&�LV�
PRYLQJ�WR�D�QHZ�KRPH�LQ�
'RZQWRZQ� %RVWRQ�� � :H�
ZLOO� EH� PRYLQJ� WR� 2QH�
6WDWH� 6WUHHW� DW� WKH� HQG�
RI� 2FWREHU�� D� IHZ� EORFNV�
IURP�RXU�SUHVHQW�ORFDWLRQ��
)RU�WKH�ÀUVW�WLPH�LQ�PDQ\�
\HDUV��WKH�,,,&�ZLOO�QRZ�EH�
DERYH� JURXQG�� DQG� ZLWK�
ZLQGRZV�� �2XU�QHZ�:HO�
FRPLQJ�&HQWHU� LV� ORFDWHG�
DW�WKH�KHDUW�RI�WKH�KLVWRULF�
)UHHGRP� 7UDLO� 'LVWULFW��
DGMDFHQW�WR�WKH�2OG�6WDWH�
+RXVH��DQG�FORVH� WR�ERWK�
WKH� 2UDQJH� DQG� *UHHQ�
/LQH�0%7$�VWDWLRQV�
´:H� DUH� YHU\� JUDWHIXO�

IRU� WKH� DVVLVWDQFH� RI� RXU�
FROOHDJXHV� DQG� DGYLVRUV�
ZKR�VSHQW�PDQ\�PRQWKV�
KHOSLQJ� XV� WR� ILQG� RXU�
QHZ� KRPH�� :H� DUH� DOVR�
DSSUHFLDWLYH�RI�'DYLG�*UH�
DQH\�DQG�6\QHUJ\�,QYHVW�

PHQWV�IRU�WKH�VXSSRUW�ZH�
KDYH�UHFHLYHG�IRU�WKH�SDVW�
VHYHQ�\HDUV�DW�RXU�SUHVHQW�
)UDQNOLQ�6WUHHW�RIÀFH�µ
(IIHFWLYH� 1RY�� ���� RXU�

QHZ�DGGUHVV�LV�2QH�6WDWH�
6WUHHW��6XLWH������%RVWRQ��
0$��������7KH�WHOHSKRQH�
QXPEHU�UHPDLQV�WKH�VDPH���
�������������
-���3URJUDP�5HFHLYHV�

*UDQW�IURP�WKH�$PHUL�
FDQ�,UHODQG�)XQG�²�7KH�
$PHULFDQ� ,UHODQG� )XQG�
KDV� DZDUGHG� WKH� ,,,&� D�
JUDQW� LQ�VXSSRUW�RI� ,ULVK�
VWXGHQWV�SDUWLFLSDWLQJ�LQ�
RXU� RQH�\HDU� -��� ,QWHUQ�
:RUN�	�7UDYHO�YLVD�SUR�
JUDP���6DLG�5QQLH�0LOODU�
LQ�UHVSRQVH��́ 7KLV�VXSSRUW��
DORQJ�ZLWK�WKH�VXSSRUW�RI�
WKH� ,ULVK� *RYHUQPHQW·V�
'HSDUWPHQW� RI� )RUHLJQ�
$IIDLUV�DQG�7UDGH��HQDEOHV�
XV� WR� FRQWLQXH� DVVLVWLQJ�
QHDUO\�����,ULVK�VWXGHQWV�
DQG� UHFHQW� JUDGXDWHV�
DQQXDOO\�� WR� ILQG� SDLG�
LQWHUQVKLSV� KHUH� LQ� WKH�
8QLWHG�6WDWHV��´6WXGHQWV�

FRPH�IURP�DOO����FRXQWLHV�
DQG�LQWHUQ�WKURXJKRXW�WKH�
8QLWHG� 6WDWHV��:H� NQRZ�
WKLV�SURJUDP�LV�D�ZLQ�ZLQ�
IRU�VWXGHQWV�DQG�HPSOR\�
HUV�DOLNH��DQG�WKDW� WKHVH�
VWXGHQWV� UHWXUQ� KRPH� WR�
,UHODQG��DW�WKH�HQG�RI�WKHLU�
\HDU��WR�EH�IXWXUH�OHDGHUV�
´$�JUHDW�H[DPSOH�RI�WKLV�

VXSSRUW� WRRN� SODFH� UH�
FHQWO\�DW�RXU�FHQWHU��ZKHQ�
DGYLVRU\� ERDUG� PHPEHU�
-RKQ�&XOOLQDQH�PHW�ZLWK�
VRPH�RI�WKH�VWXGHQWV�IRU�D�
OXQFKWLPH� WDON� RQ� HQWUH�
SUHQHXUVKLS��DQG�RQ�KRZ�
WR� EHWWHU� SUHVHQW� WKHLU�
FRYHU� OHWWHUV� DQG� UpVX�
PpV���$OVR��PDQ\�WKDQNV�WR�
WKH�1HZ�(QJODQG�'LUHFWRU�
RI� WKH� $PHULFDQ� ,UHODQG�
)XQG��6WHYH�*UHHOH\�� IRU�
KLV� VXSSRUW� WKURXJKRXW�
WKH�\HDU�µ
7KH� ,,,&� KHOSV� ,ULVK�

JUDGXDWHV�ÀQG�SDLG��RQH�
\HDU�� LQWHUQVKLSV� LQ� WKH�
8QLWHG�6WDWHV��,I�\RX�KDYH�
DQ\� HPSOR\PHQW� RSSRU�
WXQLWLHV�� SOHDVH� FRQWDFW�
3DXO� 3HODQ� DW� SSHODQ#
LLFHQWHU�RUJ�
6XSSRUW�-DPHV·�5XQ��

²�1RY�� �� ²�$Q� ,ULVK� LP�

PLJUDQW�KLPVHOI��RQ�6XQ���
1RY�� ��� -DPHV� 0F*OHQ�
QRQ�ZLOO�EH�GHGLFDWLQJ�KLV�
UXQQLQJ�RI�WKH�1HZ�<RUN�
&LW\�0DUDWKRQ�WR�WKH�,ULVK�
,QWHUQDWLRQDO� ,PPLJUDQW�
&HQWHU�� 2ULJLQDOO\� IURP�
&R�� *DOZD\�� 0F*OHQQRQ�
LV�H[HFXWLYH�YLFH�SUHVLGHQW�
DQG�FKLHI�LQIRUPDWLRQ�RI�
ÀFHU� DW� /LEHUW\� 0XWXDO�
,QVXUDQFH�DQG�LV�D�PHP�
EHU�RI�WKH�,,,&·V�$GYLVRU\�
%RDUG�
-RLQ� -DPHV� LQ�PDNLQJ�

VXUH� WKH� ,,,&� UHPDLQV� D�
VDIH��ZHOFRPLQJ�SODFH�IRU�
WKH�IDPLOLHV�DQG�FKLOGUHQ�
ZH� VHUYH�� +HOS� XV� UDLVH�
�������� E\� 1RY�� ��� 6HH�
LLLFHQWHU�RUJ�
,,,&� /HJDO� &OLQLF� ²�

0RQ���1RY����²�*UHHQ�%ULDU�
3XE�� ���� :DVKLQJWRQ�
6WUHHW��%ULJKWRQ�
(DUO\�9RWLQJ�+DV�%H�

JXQ�²�)RU�WKH�ÀUVW�WLPH��
0DVVDFKXVHWWV�YRWHUV�ZLOO�
EH�DEOH�WR�FDVW� WKHLU�EDO�
ORWV� EHIRUH�(OHFWLRQ�'D\��
DW�WKHLU�RZQ�FRQYHQLHQFH��
7KLV� \HDU�� \RX� KDYH� WKH�
RSWLRQ� WR� FDVW� \RXU� HOHF�
WLRQ� EDOORW� DW� DQ\� HDUO\�
YRWLQJ� ORFDWLRQ� LQ� \RXU�

FRPPXQLW\��E\�PDLO��RU�DW�
\RXU�SROOLQJ�SODFH�RQ�(OHF�
WLRQ�'D\��7KH�HDUO\�YRWLQJ�
SHULRG�EHJDQ�RQ�2FWREHU����
DQG�ZLOO�HQG�RQ�1RYHPEHU�
���7R�ÀQG�\RXU�HDUO\�YRW�
LQJ�ORFDWLRQ�DQG�WLPHV�IRU�
\RXU� FLW\� RU� WRZQ�� YLVLW�
WKH� 6HFUHWDU\� RI� 6WDWH·V�
ZHEVLWH�DW��WLQ\XUO�FRP�
]MV�WZT�
6XSSRUW� WKH�0XQLFL�

SDO�,'�,QLWLDWLYH��0RUH�
WKDQ� �������� %RVWRQ�
5HVLGHQWV� ODFN� DFFHVV� WR�
JRYHUQPHQW�LVVXHG�,'�EH�
FDXVH�RI�LPPLJUDWLRQ�VWD�
WXV��KRPHOHVVQHVV�RU�JHQ�
GHU� LGHQWLW\�� 7KH�%RVWRQ�
&LW\�&RXQFLO·V�&RPPLWWHH�
RQ�+HDOWK\�:RPHQ��)DPL�
OLHV� DQG� &RPPXQLWLHV� LV�
KROGLQJ�SXEOLF�KHDULQJV�RQ�
D�SURSRVHG�,'���WKH�%RVWRQ�
2QH&DUG�
/HW�\RXU�FLW\�FRXQFLOORU�

DQG�WKH�FRPPLWWHH�NQRZ�
WKDW�\RX�VXSSRUW�WKLV�LQL�
WLDWLYH� E\� HPDLOLQJ�� FFF�
KZIF#ERVWRQ�JRY
'9�/RWWHU\�RSHQ�XQWLO�

1RY����²�7KH�86�'HSDUW�
PHQW� RI� 6WDWH� DGPLQLV�
WHUV� WKH� &RQJUHVVLRQDO�
O\�PDQGDWHG� 'LYHUVLW\�

,PPLJUDQW�9LVD�3URJUDP�
DQQXDOO\��)RU�)LVFDO�<HDU�
������ ������� 'LYHUVLW\�
9LVDV��'9V��ZLOO�EH�DYDLO�
DEOH�� 7KHUH� LV� QR� FRVW� WR�
UHJLVWHU� IRU� WKH� '9� SUR�
JUDP��$SSOLFDQWV�ZKR�DUH�
VHOHFWHG� LQ� WKH� SURJUDP�
�´6HOHFWHHVµ�� PXVW� PHHW�
VLPSOH��EXW�VWULFW�HOLJLELO�
LW\�UHTXLUHPHQWV�WR�TXDOLI\�
IRU�D�GLYHUVLW\�YLVD�
7KH�ZHEVLWH�IRU�WKH������

'LYHUVLW\� 9LVD� SURJUDP�
�'9������� LV� QRZ� RSHQ��
7KH� HQWU\� VXEPLVVLRQ�
SHULRG� ZLOO� HQG� RQ� 1RY��
7KH�HQWU\� IRUP�ZLOO�RQO\�
EH� DYDLODEOH� IRU� VXEPLV�
VLRQ� GXULQJ� WKLV� SHULRG�
DQG�WKLV�SHULRG�RQO\��)RU�
IXOO� LQVWUXFWLRQV� DERXW�
DSSO\LQJ�� YLVLW� WKH� 8�6���
GYORWWHU\�VWDWH�JRY��7KHUH�
LV�QR�FRVW�IRU�WKH�DSSOLFD�
WLRQ��%HZDUH� RI�ZHEVLWHV�
WKDW�WU\�WR�FKDUJH�D�IHH�IRU�
DSSOLFDWLRQ�VHUYLFHV�
$�+DSS\�7KDQNVJLY�

LQJ�WR�$OO��7KH�VWDII�DQG�
ERDUG� PHPEHUV� RI� WKH�
,,,&�ZLVK�\RX�DQG�DOO�\RXU�
IDPLO\� DQ� DEXQGDQFH� RI�
UHDVRQV�WR�EH�WKDQNIXO�IRU�
WKLV�\HDU��

&RQGLWLRQDO�SHUPDQHQW�UHVLGHQFH��DQ�)<,�RQ�WKH�FUXFLDO�QH[W�VWHSV

6WDUW�<RXU�+ROLGD\V�(DUO\�
6RODV�*DOD��7KXUV���'HF���

2Q�7KXUVGD\�HYHQLQJ��'HF�����WKH�6RODV�$ZDUGV�
&HOHEUDWLRQ�ZLOO�EH�KHOG�DW�WKH�6HDSRUW�+RWHO� LQ�
%RVWRQ�� 7KLV� DQQXDO� HYHQW�� KRVWHG� E\� WKH� ,ULVK�
,QWHUQDWLRQDO�,PPLJUDQW�&HQWHU��JLYHV�UHFRJQLWLRQ�
WR�PHQ�DQG�ZRPHQ�ZKRVH�OHDGHUVKLS�DQG�VHUYLFH�
PDNH�D�GLIIHUHQFH�LQ�WKH�FRPPXQLW\���7KLV�\HDU��WKH�
UHFLSLHQWV�RI�6RODV�$ZDUGV�DUH�0DUWLQ�7��0HHKDQ��
��WK�SUHVLGHQW�RI�WKH�8QLYHUVLW\�RI�0DVVDFKXVHWWV��
+HU�([FHOOHQF\�$QQH�$QGHUVRQ�� WKH�5HSXEOLF� RI�
,UHODQG·V� DPEDVVDGRU� WR� WKH�8QLWHG�6WDWHV�� DQG�
5HYHUHQG� 'RFWRU� 5D\� +DPPRQG�� IRXQGHU� DQG�
SDVWRU�RI�%HWKHO�$�0�(��&KXUFK�LQ�%RVWRQ��%ULDQ�
2·'RQRYDQ��:*%+�5DGLR�+RVW�RI�D�&HOWLF�6RMRXUQ��
ZLOO�EH�WKH�PDVWHU�RI�FHUHPRQLHV�
$WWHQGHG�DQQXDOO\�E\�KXQGUHGV�RI�,,,&�IULHQGV�

DQG� VXSSRUWHUV�� WKH� 6RODV� $ZDUGV� &HOHEUDWLRQ�
ZLOO�DOVR�IHDWXUH�OLYH�PXVLF�DQG�HQWHUWDLQPHQW��D�
QHWZRUNLQJ�UHFHSWLRQ��DQG�VLOHQW�DXFWLRQ�
)RU�VHDW�UHVHUYDWLRQV��VSRQVRUVKLSV��RU�DXFWLRQ�

LWHP�GRQDWLRQV��SOHDVH�YLVLW�LLLFHQWHU�RUJ�RU�FRQWDFW�
0DU\�.HUU��GHYHORSPHQW�DVVRFLDWH��DW��������������
RU�PNHUU#LLLFHQWHU�RUJ�

&XUUHQW�-���SDUWLFLSDQWV�DQG�PHPEHUV�RI�WKH�,,,&�/HDUQLQJ�([FKDQJH�3URJUDP�6WDII
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)RU�WKH�QH[W�ÀYH�PRQWKV��

WKH�-RKQ�-��%XUQV�/LEUDU\�
DW� %RVWRQ� &ROOHJH� ZLOO�
EH� KRVWLQJ� DQ� H[KLELW�
FRPPHPRUDWLQJ�ZRPHQ·V�
FRQWULEXWLRQV� WR� ,UHODQG�
EHWZHHQ� ����� DQG� ������
D�SHULRG�RI�H[WUDRUGLQDU\�
VRFLDO�DQG�SROLWLFDO�WXUPRLO�
DFURVV� WKH� OHQJWK� DQG�
EUHDGWK�RI�WKH�LVODQG�
7KH� RSHQLQJ� RI� ´,ULVK�

:RPHQ� 5LVLQJ�� *HQGHU�
DQG� 3ROLWLFV� LQ� 5HYROX�
WLRQDU\� ,UHODQG�µ� ZKLFK�
IHDWXUHV�� DERYH� DOO�� DQ�
RULJLQDO�SRVWHU�SURFODLP�
LQJ� WKH� HVWDEOLVKPHQW� RI�
WKH�,ULVK�5HSXEOLF��VHUYHV�
DV� D� VRUW� RI� SXQFWXDWLRQ�
WR� WKLV� \HDU·V� FHQWHQDU\�
FHOHEUDWLRQ�RI�WKH�(DVWHU�
5LVLQJ�RI������
.DWKOHHQ�:LOOLDPV��WKH�

VHQLRU�UHIHUHQFH�OLEUDULDQ�

DW� %RVWRQ� &ROOHJH�� DQG�
WKH�ELEOLRJUDSKHU�IRU�WKH�
,ULVK� 6WXGLHV� SURJUDP��
DFWV�DV�D�JXLGH�WR�WKH�FRO�
OHFWLRQ� RI� ERRNV�� OHWWHUV��
GUDZLQJV��EDQQHUV��SLQV��
WDOLVPDQV��DQG�FRPPHPR�
UDWLYH�SRVWHUV�WKDW�DUH�RQ�
GLVSOD\�LQ�WKH�OLEUDU\��9HU\�
PXFK�HQJDJHG��:LOOLDPV�
VSHDNV�WR�WKH�H[SHULHQFHV�
RI� ZRPHQ� OLNH� &RXQWHVV�
0DUNLHLF]��0iLUH�*LOO��DQG�
.DWKOHHQ�&ODUNH�ZKR��LQ�
WKH�IDFH�RI�SUHMXGLFH�DQG�
GLVFULPLQDWLRQ�� SOD\HG�
VXEVWDQWLDO� VXSSRUWLQJ�
UROHV� LQ� ,UHODQG·V� ELG� IRU�
D�ÀQDO�UHVROXWLRQ�RI�WKHLU�
GHHSO\�IHOW�UHVHQWPHQW�RI�
WKH�%ULWLVK�(PSLUH·V�UXOH�
RYHU�,UHODQG��
´$V� ZH� JRW� PRUH� LQ�

YROYHG�ZRUNLQJ�ZLWK� WKH�
PDWHULDOµ� :LOOLDPV� VDLG�
LQ�DQ� LQWHUYLHZ��´:H�JRW�
VR�DPD]HG�E\�WKH�ZRPHQ·V�

FRPPLWPHQW�DQG�UHVROYH�
WR�WKH�ODERU��VXIIUDJH��FXO�
WXUDO��DQG�SROLWLFDO�LVVXHV�µ
/DVW� )HEUXDU\�� WKH� OL�

EUDU\� UHFHLYHG� D� VLJQLÀ�
FDQW� QXPEHU� RI� UHOHYDQW�
PDWHULDOV� IURP� /RUHWWD�
&ODUNH�0XUUD\��D�SULYDWH�
FROOHFWRU� IURP�&R��0D\R��
,UHODQG�� &KULVWLDQ� 'X�
SRQW�� WKH� GLUHFWRU� RI� WKH�
%XUQV�/LEUDU\��DQG�DVVR�
FLDWH�XQLYHUVLW\�OLEUDULDQ�
IRU�VSHFLDO�FROOHFWLRQV��VDZ�
WKLV� DV� D� VHUHQGLSLWRXV�
RSHQLQJ��́ 7KH�RSSRUWXQLW\�
WR� SXUFKDVH� VRPH� PRUH�
PDWHULDO³PDQ\� RI� WKH�
GRFXPHQWV� KDYH� EHHQ� LQ�
SULYDWH� KDQGV�� WKH\·YH�
EHHQ�LQ�IDPLOLHV��DQG�WKH\�
KDYHQ·W�EHHQ�VHHQ�EHIRUH³
ZDV�D�UHDO�ZD\��HVSHFLDOO\�
RQ�WKH�DQQLYHUVDU\�\HDU��
WR�SXW�LW�RXW�WKHUH�IRU�WKH�
SHRSOH� RI�%RVWRQ�&ROOHJH�
WR�NQRZ�µ
'XSRQW·V� SUHGHFHVVRU��

%RE� 2·1HLOO�� KDG� SXU�
FKDVHG�RWKHU�LWHPV�LQ�WKH�
SDVW�UHODWLQJ�WR�WKH�ZRP�
HQ·V� LQYROYHPHQW� GXULQJ�
WKLV�UHYROXWLRQDU\�SHULRG��
LQFOXGLQJ�ZRUNV�IURP�WKH�
&XDOD� 3UHVV�� D� SXEOLFD�
WLRQ� HVWDEOLVKHG� LQ� �����
E\� (OL]DEHWK� <HDWV� WKDW�
FLUFXODWHG� SOD\V�� QRYHOV��
DQG�SRHWU\� FROOHFWLRQV� WR�
WKH�,ULVK�SXEOLF�
7KH�GLYHUVLW\�RI�WKH�PD�

WHULDO� HVVHQWLDOO\� FRYHUV�
PRVW�IDFHWV�RI�WKH�ZRPHQ·V�
OLYHV�� $SSURDFKLQJ� WKH�
GLVSOD\�IRU�&RXQWHVV�0DU�
NLHYLF]��:LOOLDPV�SRLQWHG�
WR� D� SKRWRJUDSK� RI� KHU�
RSHUDWLQJ�D�ORQJ�ODGOH�LQ�
D�KXJH�ERZO�RI�VRXS��DQG�
VDLG�WKDW�LW�´KDV�KHU�ZLWK�
RWKHU�ZRPHQ�ZRUNLQJ� LQ�
D�VRXS�NLWFKHQ�LQ�'XEOLQ��
VHUYLQJ�SHRSOH�ZKR�DUH�RXW�
RI�ZRUN��0DUNLHYLF]�´UDQ�
WKH�JDPXW�µ�VDLG�:LOOLDPV��
´6KH�ZDV�'XEOLQ�VRFLHW\��
VKH�DWWHQGHG�EDOOV�LQ�'XE�
OLQ� &DVWOH�� VKH� PDUULHG�
D� 3ROLVK� &RXQW�� ,� IHOW� D�
UHVSRQVLELOLW\�WR�VKRZ�DOO�

VLGHV�RI�KHU�µ�
7KH�VFKRODUVKLS�DURXQG�

,ULVK� ZRPHQ� DQG� WKHLU�
SDUWLFLSDWLRQ�LQ�GRPHVWLF�
DQG�SROLWLFDO�LVVXHV�GXULQJ�
WKH�ÀUVW�WZR�GHFDGHV�RI�WKH�
��WK�FHQWXU\�HPHUJHG�LQ�
WKH� ����V�� VDLG� 'XSRQW��
%XW�LW�LV�VWLOO�LPSRUWDQW�IRU�
WKH� VFKRODUVKLS� WR� DGRSW�
D�PRUH�QXDQFHG�DQG�OHVV�
FHOHEUDWRU\�DSSURDFK��LQ�
GLFDWHV�'U��/HHDQQ�/DQH��
WKH� KHDG� RI� KXPDQLWLHV�
DQG� ,ULVK�6WXGLHV� LQ� WKH�
0DWHU� 'HL� ,QVWLWXWH� RI�
(GXFDWLRQ�DW�'XEOLQ�&LW\�
8QLYHUVLW\��LQ�DQ�HPDLO�
´7KH�UROH�RI�ZRPHQ�KDV�

EHHQ�DUJXDEO\�RYHUVWDWHG�
E\�VRPH�DFDGHPLFV�µ�VDLG�
/DQH�� ´7KHUH� KDV� EHHQ�
DQ� DWWHPSW�� ZURQJO\�� WR�
IHPLQL]H�WKH������ULVLQJ��
7R� VXJJHVW� WKDW� ZRPHQ�
ZHUH�FHQWUDO�UDWKHU�WKDQ�
DX[LOLDU\�LV�WR�UHLPDJLQH�
WKH�SDVW�µ

7KH�SRZHU�RI�WKH�%XUQV�
/LEUDU\·V� H[KLELW�� KRZ�
HYHU��UHPLQGV�SHRSOH�WKDW�
PHQ�ZHUH�QRW�DORQH�RQ�DQG�
RII� WKH�EDWWOHÀHOG��:KLOH�
ILJXUHV� OLNH� 0DUNLHYLF]�
ZHUH� VDIHJXDUGHG� IURP�
H[HFXWLRQ� SRVW�5LVLQJ�
GXH�VROHO\�WR�JHQGHU��KHU�
LPSDFW� RQ� SROLWLFDO� DQG�
VRFLDO� GLVFRXUVH� RQ� WKH�
UHYROXWLRQDU\�DFWLYLW\�ZDV�
VXEVWDQWLDO�
,Q�WKH�FRPLQJ�PRQWKV��

0XUUD\� ZLOO� YLVLW� %&� WR�
WDON�DERXW�WKH�FROOHFWLRQ��
DQG�%ULDQ�Ð�&RQFKXEKDLU��
WKH�GLUHFWRU�RI�WKH�&HQWHU�
IRU�WKH�6WXG\�RI�/DQJXDJHV�
DQG� &XOWXUHV� DW� 1RWUH�
'DPH�� ZLOO� EH� JLYLQJ� D�
WDON�RQ�,ULVK�ODQJXDJH�DQG�
KLVWRU\�
´,� ZDQW� LQVSLUDWLRQµ�

:LOOLDPV�VDLG��IRU�%RVWRQ�
&ROOHJH�VWXGHQWV��´,�ZDQW�
SHRSOH�WR�JHW�ZKDW�,�JRW�RXW�
RI�LW��ZKLFK�LV�WR�EH�LQVSLUHG�
WRZDUGV�ZKDW�\RX�IHHO�LV�
ULJKW�LQ�DQ�DFWLYLVW�UROH�µ

7KHUH�DUH�GLVDGYDQWDJHV
WR�ORVLQJ�ZHLJKW��
EHLQJ�VOLP
:KDW�ZRXOG�\RX�VD\�LI�,�

WROG�\RX�WKDW�WKH�UHDOLW\�RI�
EHLQJ�VOLP�FDQ�EH�VFDU\�DQG�
WKHUHIRUH� ZH� VRPHWLPHV�
UHVRUW�WR�EHLQJ�IDW��HLWKHU�
UHJDLQLQJ�ZHLJKW�RU�KROG�
LQJ�RQWR�RXU�H[WUD�ZHLJKW"�
<RX�PLJKW�UHVSRQG�WKDW�LW·V�
D�ORDG�RI�EDQDQDV�²�PRVW�
SHRSOH�ZKR�DUH�RYHUZHLJKW�
ZRXOG�OLNH�WR�EH�VOLP��:H�LPDJLQH�ZH�ZRXOG�EH�OLJKWHU��
KHDOWKLHU��DQG�KDSSLHU��:H�ZRXOG�EH�DEOH�WR�EX\�QLFH�
FORWKHV�DQG�IHHO�PRUH�FRQÀGHQW�LQ�RXU�ERGLHV��$IWHU�
DOO��ZH�DUH�ERPEDUGHG�ZLWK�LPDJHV�DQG�PHVVDJHV�
HYHU\�GD\��ZKHUHE\�VOLPQHVV� LV�SUHVHQWHG�DV� WKH�
LGHDO��,I�\RX�FDQ�MXVW�ORVH�WKRVH�ODVW����SRXQGV��\RX�
ZLOO�KDYH�LW�DOO��WKH�SHUIHFW�PDUULDJH��ORYLQJ�FKLOGUHQ��
DQG�D�UHZDUGLQJ�FDUHHU��:KDW·V�QRW�WR�OLNH"
%XW�PDQ\�SHRSOH�XQFRQVFLRXVO\�IHDU�EHLQJ�VOLP��

%HFDXVH�LI�\RX�DUH�VOLP�\RX�DUH�H[SHFWHG�WR�ÀW�WKH�
QRUP��WR�EH�DQG�WR�DFW�D�FHUWDLQ�ZD\��+HUH�DUH�VRPH�
FODVVLF�TXRWHV�IURP�FOLHQWV�DERXW�ZKDW�WKH\�GLGQ·W�
OLNH�DERXW�EHLQJ�VOLP�DQG�ZK\� LQ� WKH�SDVW�PDQ\�
KDYH�UHJDLQHG�ORVW�ZHLJKW�
��´7KHUH�ZHUH�WRR�PDQ\�H[SHFWDWLRQV��,�IHOW�WRR�

DGPLUHG�� DQG� GLGQ·W� NQRZ� KRZ� WR� FRSH� ZLWK� WKH�
LQWHUHVW�µ
�� ´,� IHOW� WKDW� ,� FRPPDQGHG� WRR�PXFK�SHUVRQDO�

SRZHU�DQG�IRXQG�WKH�QHZ�FRQÀGHQFH�D�ELW�GDXQWLQJ�µ�
�� ´,� ZDV� XQFRPIRUWDEOH� DERXW� WKH� FRPSHWLWLYH�

JODQFHV�WKURZQ�DW�PH�E\�RWKHU�ZRPHQ��(YHQ�IULHQGV�
DQG�IDPLO\�PHPEHUV�ZHUH�HQYLRXV��DQG�,�IHOW�XQ�
FRPIRUWDEOH�DV�D�UHVXOW�µ
�� ´,W�ZDV� OLNH� ,� VKRXOG�KDYH�HYHU\WKLQJ� VRUWHG�

RXW��WKDW�,�KDG�QR�H[FXVH�IRU�GLIÀFXOWLHV�LQ�P\�OLIH�µ
,W�LV�WKHVH�XQH[SHFWHG�DQG�XQFRPIRUWDEOH�UHDOLWLHV�

WKDW�FDQ�SUHYHQW�PDQ\�RI�XV�IURP�ORVLQJ�ZHLJKW�DQG�
NHHSLQJ�LW�RII��,I�\RX�KDYH�ORVW�ZHLJKW�LQ�WKH�SDVW��
WKLV�PD\�EH�ZK\�\RX�UHJDLQHG� LW��:HLJKW�KDV� LWV�
SXUSRVHV�DQG�DGYDQWDJHV��DQG�VXEFRQVFLRXVO\�PDQ\�
SHRSOH�IHDU�EHLQJ�VOLP��,Q�EHLQJ�VOLP�\RX�DUH�H[SRVHG�
WR�ZKDW�\RX�WULHG�WR�JHW�DZD\�IURP�E\�KDYLQJ�H[WUD�
ZHLJKW��,I�\RX�DUH�QRW�DZDUH�RI�WKH�UHDOLW\�RI�EHLQJ�
VOLP� DQG� WKH� FKDOOHQJHV� LW� FDQ� EULQJ�� \RX�PLJKW�
VWUXJJOH�WR�PDLQWDLQ�D�KHDOWK\�ZHLJKW��
7KH�QHJDWLYH�LPDJHV�DVVRFLDWHG�ZLWK�EHLQJ�VOLP�

DUH�QRW�DOZD\V�FRQVFLRXV��:H�DUH�QRW�DOZD\V�DZDUH�
RI�WKHP�LQ�RXU�GD\�WR�GD\�OLYHV��$IWHU�DOO��KDYH�\RX�
HYHU�KHDUG�D�GLVFXVVLRQ�RQ�WKH�GLVDGYDQWDJHV�RI�EH�
LQJ�VOLP"�8QGHUVWDQGLQJ�WKH�H[SHFWDWLRQV�WKDW�ZH�
DWWDFK�WR�WKLQQHVV�LV�LPSRUWDQW��DQG�LW�LV�YLWDO�WKDW�
WKH�UHDOLW\�RI�VOLPQHVV�DQG�RYHUZHLJKW�DUH�XQGHU�
VWRRG��7KLV�ZLOO�SUHSDUH�\RX�IRU�ORVLQJ�ZHLJKW��DQG�
ZLOO�HQDEOH�\RX�WR�PDLQWDLQ�ZHLJKW�ORVV�DQG�PDQDJH�
OLIH�DV�D�VOLP�SHUVRQ��
7KLV�EULQJV�PH�WR�DQRWKHU�SRLQW��ZKLFK�\HDUV�RI�

EHDWLQJ�P\VHOI�XS�EHFDXVH�,�GLGQ·W�ÀW�LQWR�D�VL]H���
HYHQWXDOO\�WDXJKW�PH��,I�\RX�GR�QRW�IHHO�JRRG�DERXW�
\RXUVHOI�ZKHQ�\RX�DUH�RYHUZHLJKW��WKHQ�\RX�ZLOO�QRW�
IHHO�JRRG�DERXW�\RXUVHOI�ZKHQ�\RX�DUH�VOLP��7KLV�LV�
RQH�RI�WKH�UHDVRQV�ZK\�WKH�PDMRULW\�RI�SHRSOH�ZKR�
ORVH�ZHLJKW�UHJDLQ�LW��7KH\�VWLOO�IHHO�EDG�DERXW�WKHP�
VHOYHV��DQG�FKDQJLQJ�WKHLU�ERGLHV�SK\VLFDOO\�GRHV�QRW�
PDNH�WKHP�OLNH�WKHPVHOYHV�DQ\�PRUH��/HDUQLQJ�WR�
OLNH�\RXUVHOI�DV�\RX�DUH�ULJKW�QRZ�LV�YLWDO��
$UH�WKHUH�FHUWDLQ�WKLQJV�\RX�DUH�SRVWSRQLQJ�RU�

SXWWLQJ� RII� GRLQJ� XQWLO� \RX� KDYH� ORVW� WKDW� H[WUD�
ZHLJKW"�$UH�\RX�ZDLWLQJ�XQWLO�\RX�DUH�VOLP�EHIRUH�
\RX�EX\�\RXUVHOI�WKRVH�QHZ�MHDQV"�$UH�\RX�ZDLWLQJ�
XQWLO�\RX�KDYH�WKH�ULJKW�ERG\�DQG�ÀJXUH�EHIRUH�\RX�
VWDUW�GRLQJ�WKLQJV�\RX�ZDQW�WR�GR"�7KLV�PLJKW�LQFOXGH�
JRLQJ�WR�D�VRFLDO�HYHQW��PDNLQJ�QHZ�IULHQGV��EX\LQJ�
QHZ�FORWKHV��<RXU�FKDOOHQJH�LV�SUHSDULQJ�\RXUVHOI�
IRU�ORVLQJ�ZHLJKW�DQG�NHHSLQJ�LW�RII�
$V�D�FOLHQW�UHFHQWO\�REVHUYHG��LW·V�LURQLF�WKDW�ZKLOH�

EHLQJ�RYHUZHLJKW�PHDQV�WKDW�VKH�SK\VLFDOO\�RFFXSLHV�
D�ODUJHU�VSDFH��KHU�ZHLJKW�DOVR�PHDQV�VKH�LV�LQYLV�
LEOH��)RU�H[DPSOH��VKH�LV�DZDUH�WKDW�SHRSOH�DUH�OHVV�
OLNHO\�WR�PDNH�H\H�FRQWDFW�ZLWK�KHU�DQG�HQJDJH�LQ�
FRQYHUVDWLRQ�ZLWK�KHU��6KH�FDQ�DOVR�XVH�KHU�ZHLJKW�
WR�KLGH�IURP�WKH�ZRUOG��WR�VWD\�LQ�WKH�EDFNJURXQG�
DQG�QRW�IHHO�WKDW�VKH�LV�´RQ�VKRZ�µ
+DYH�D�+H\GD\�²�+H\GD\·V�VXSSRUWLYH�RQOLQH�SUR�

JUDP�KDV�UHFHQWO\�EHHQ�UH�GHYHORSHG�DW�KH\GD\ZRUOG�
FRP����6HQG�\RXU�FRPPHQWV�RU�TXHVWLRQV�WR�KHOOR#
KH\GD\ZRUOG�FRP��

:LVKLQJ�\RX�JRRG�KHDOWK��
'U��%HUQDGHWWH�5RFN��3K'
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$V� DXWXPQ� VHWWOHV�

LQ� DURXQG� XV�� DQG� 1HZ�
(QJODQG� VR� YLEUDQWO\�
FHOHEUDWHV� WKH� FKDQJLQJ�
VHDVRQV�� LW·V� D� WLPH� IRU�
LPSRUWDQW� PRPHQWV� RI�
UHÁHFWLRQ�DQG�DZDUHQHVV�
2FWREHU��IRU�LQVWDQFH��LV�

KRVW�WR�ERWK�:RUOG�0HQWDO�
+HDOWK�'D\� DQG�'RPHV�
WLF� 9LROHQFH� $ZDUHQHVV�
0RQWK� DQG� ERWK� UHPLQG�
XV�WKDW�RXU�HPRWLRQDO�ZHOO�
EHLQJ� DQG� RXU� SK\VLFDO�
DQG� SV\FKRORJLFDO� VDIHW\�
DUH� FULWLFDO� WR� RXU� GDLO\�
IXQFWLRQLQJ� DQG� TXDOLW\�
RI�OLIH�
7KH�WKHPH�RI�WKLV�\HDU·V�

:RUOG�0HQWDO�+HDOWK�'D\�
ZDV� ´3V\FKRORJLFDO� )LUVW�
$LG�µ�ZLWK�D�JRDO�RI�HGXFDW�
LQJ�XV�WKDW�MXVW�DV�ZH�WHQG�
WR�SK\VLFDO�FULVHV��LQMXULHV�
DQG�WUDXPDV�VR�PXVW�ZH�
DWWHQG� WR� RXU� VRFLDO� DQG�
HPRWLRQDO� QHHGV� LQ� WKH�
VDPH�ZD\��ZLWK�WKH�VDPH�
WLPHO\�UHVSRQVH��
:KLOH�PRVW�RI�XV�FRXOG�

QRW�LPDJLQH�LJQRULQJ�WKH�
SDLQ�RI�D�EURNHQ�OLPE�RU�
SK\VLFDO�ZRXQG��ZH�YHU\�
RIWHQ�GHQ\��PLQLPL]H�� RU�
GLVPLVV�WKH�WROO�WKDW�DQ[L�
HW\�RU�FKURQLF�VWUHVV�PD\�
WDNH� RQ� RXU� ZHOO�EHLQJ��
:H�DOO�WRR�RIWHQ�UDWLRQDO�
L]H� RXU� XVH� RI� GUXJV� RU�
DOFRKRO�DQG�UHOHJDWH�VLJQV�

RI�GHSUHVVLRQ�WR�WKH�EDFN�
EXUQHU�� :KLOH� VHHNLQJ�
KHOS�IURP�IDPLO\��IULHQGV��
RU�KHDOWKFDUH�SURYLGHUV�IRU�
D�PHGLFDO�HPHUJHQF\�LV�H[�
SHFWHG���ZH�WRR�RIWHQ�GUHDG�
H[SRVLQJ�RXU�WKRXJKWV�RI�
VXLFLGH���RU�RXU�JULHI��DQG�
ZRUULHV�WR�WKHVH�YHU\�VDPH�
SHRSOH�IRU�IHDU�RI�DSSHDU�
LQJ�ZHDN�RU�EHLQJ�ODEHOHG�
´�ZHDN�´�RU�EHLQJ�XQDEOH�
WR�FRSHµ��
$W� WKH� VDPH� WLPH��

PRUH� DQG� PRUH� SHRSOH�
DUH�EUDYHO\�VSHDNLQJ�RXW�
WR�WHOO�XV�WKDW�PRVW�RIWHQ�
WKHVH�IHDUV�JR�XQIRXQGHG�
DQG� WKDW� WDNLQJ� VXFK� D�
ULVN�� DVNLQJ� IRU� KHOS�� RU�
EHLQJ� KRQHVW� ZLWK� RXU�
VWUXJJOHV� DFWXDOO\� OHDG�
WR� D� JUHDWHU� FRQQHFWLRQ�
EHWZHHQ�XV�DQG� WR� UHOLHI�
IURP�WKH�LVRODWLRQ�RI�PHQ�
WDO�KHDOWK�VWUXJJOHV���
$V � 1LDO O � %UHV O LQ ��

´%UHVVLH�µ�WROG�DQ�DXGLHQFH�
LQ�%RVWRQ�LQ�6HSWHPEHU��́ ,�
JRW� QRWKLQJ� EXW� VXSSRUW�
RQFH� ,� JRW� KRQHVW� DERXW�
P\� DQ[LHW\� DQG� SDQLF�
GLVRUGHU�µ� +RSHIXOO\�� DQ�
DQQXDO� PRPHQW� VXFK� DV�
:RUOG�0HQWDO�+HDOWK�'D\�
FDQ� VHUYH� DV� D� UHPLQGHU�
WKDW� DOO� RI� XV� ZLOO� IDFH�
FKDSWHUV�LQ�RXU�OLYHV�WKDW�
IHHO�RYHUZKHOPLQJ�DQG�RXU�
XVXDO�FRSLQJ�VNLOOV�IDLO�XV��
7KLV�GRHVQ·W�KDSSHQ�VROHO\�
WR�D�IHZ��RU�WR�WKH�´ZHDN�µ�
EXW�LV�LQVWHDG�LQKHUHQW�LQ�
WKH�KXPDQ�H[SHULHQFH�DQG�
LW�LV�WKXV�LQFXPEHQW�XSRQ�
XV� WR� UHDFK� RXW�KRQHVWO\�
IRU�KHOS��DQG�WR�RIIHU�KHOS��
'RPHVWLF� YLROHQFH� DI�

IHFWV�PDQ\� WKRXVDQGV� RI�
SHRSOH� LQ�0DVVDFKXVHWWV�
DQG� QDWLRQZLGH�� $V� GLI�
ÀFXOW�DV�LW�FDQ�EH�IRU�XV�WR�
VSHDN�XS�DERXW�RXU�EURNHQ�
KHDUWV�DQG�GDUN�WKRXJKWV��
LW� FDQ� DOVR� EH� WUHPHQ�
GRXVO\�KDUG�WR�VHHN�KHOS�
ZKHQ�OLYLQJ�ZLWK�WKH�IHDU�
DQG�H[KDXVWLRQ�RI�SK\VL�
FDO��HPRWLRQDO�DQG��RU�À�
QDQFLDO�DEXVH�DQG�FRQWURO��
'RPHVWLF�YLROHQFH�WKULYHV�
LQ�WKLV�VHFUHF\�DQG�VKDPH��
\HW� MXVW� DV� ZH� VKRXOG�
QRW� EODPH� RXUVHOYHV� IRU�
SHULRGV� RI� GHSUHVVLRQ��
DQ[LHW\�RU�VWUXJJOHV�ZLWK�
VXEVWDQFH�DEXVH��QHLWKHU�
VKRXOG�ZH�EODPH�RXUVHOYHV�
IRU�YLROHQFH�LQ�RXU�OLYHV�����

/DVW� PRQWK�� GXULQJ�
'RPHVWLF�9LROHQFH�$ZDUH�
QHVV�PRQWK��ZH�UHPLQGHG�
RXUVHOYHV� WR� KDYH� WKH�
FRXUDJH� WR� WHOO� D� WUXVWHG�
IULHQG�� KHDOWKFDUH� SUR�
YLGHU�RU�IDPLO\�PHPEHU�LI�
ZH�DUH�OLYLQJ�LQ�DQ�XQVDIH�
VLWXDWLRQ� RU� IHHO� WUDSSHG�
LQ�D�YLROHQW�UHODWLRQVKLS��
:H� PXVW� DOVR� KDYH� WKH�
FRXUDJH�WR�DVN�RWKHUV�ZH�
FDUH�DERXW�LI�WKH\�DUH�VDIH�
DQG� WR� VD\� VRPHWKLQJ� LI�
ZH�IHDU�WKDW�WKH\�DUH�QRW��
7KH� ,,,&� LV� FRPPLWWHG�
WR� SURYLGLQJ� D� FRPSDV�
VLRQDWH�� QRQ�MXGJPHQWDO�
UHVSRQVH�WR�WKRVH�VHHNLQJ�
HPRWLRQDO� VXSSRUW� DQG�
VDIH�ZHOO�EHLQJ��$V�ZH�DUH�
EHFNRQHG� WR� UHVSHFW� RXU�
PHQWDO�KHDOWK�QHHGV��DQG�
WKH�QHHG�WR�HQG�GRPHVWLF�
YLROHQFH���ZH�UHPLQG�\RX�
WKDW�ZH�DUH�KHUH�DV�D�VWDUW�
LQJ�SRLQW�IRU�DQ\�DQG�DOO�
RI�WKHVH�FRQYHUVDWLRQV�DV�
QR�RQH�QHHGV�WR�QDYLJDWH�
WKHP�DORQH��
5HVRXUFHV� � 5DFKHO�

5HLVPDQ�� /,&6:�� 7HO��
������������� RU� HPDLO��
UUHLVPDQ#LLLFHQWHU�RUJ��
6DPDULWDQV� ��������
������ VDPDULWDQVKRSH�
RUJ��1$0,���������������
QDPL�RUJ�� 6DIH� OLQN� ����
���������� FDVDP\UQD�
RUJ�� 'RYH� ��������������
ZGRYHPD�RUJ�

0DWWHUV�RI�6XEVWDQFH

�$GGUHVVLQJ�VRFLDO�DQG�HPRWLRQDO�QHHGV

5DFKHO�5HLVPDQ

¶,ULVK�:RPHQ�5LVLQJ·�H[KLELW
LQ�SODFH�DW�%&·V�%XUQV�/LEUDU\
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����$GDPV�6W���'RUFKHVWHU��0$����������������

ZZZ�JUHHQKLOOVLULVKEDNHU\�FRP

0RQ��6DW�����D�P������S�P����������6XQ�����D�P������S�P�

*UHHQKLOOV�FHOHEUDWHV�E\�JLYLQJ�EDFN���

7R�FRPPHPRUDWH�RXU����\HDUV��ZH�ZLOO�GRQDWH�

������RQ�WKH���WK�RI �HDFK�PRQWK�WR�D��

ORFDO�FKDULW\�

+HUH·V�WR����PRUH�\HDUV�
LQ�'RUFKHVWHU�%RVWRQ

���\HDUV�LQ�EXVLQHVV�

Got a 
Thing 
For 
Big Bank 
Access?

massbaycu.org     (617) 269-2700

South Boston     Quincy      Seaport      Everett

Federally insured 
by NCUA ,8<(3�/6<:05.

67769;<50;@

Open your account 
online at massbaycu.org 
or at any branch.

FREE CHECKING
No Monthly Fees
No Minimums

YOU’LL DO BETTER
AT MASS BAY!

FREE ONLINE & MOBILE
Free Bill Pay
Free Mobile Check Deposit
Instant Issue Debit Cards

NATIONWIDE ACCESS
55,000 Surcharge-Free ATMs
5,000 Shared Branch Outlets
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&RPPLWWHG�WR�
2XU�&RPPXQLWLHV

3URXG�WR�VXSSRUW�WKH�
�WK�$QQXDO�%RVWRQ�,ULVK�+RQRUV�

�����/XQFKHRQ
$�VSHFLDO�FRQJUDWXODWLRQV�WR��

WKH�/HDU\�IDPLO\���
6HQDWRU�3DXO�*��.LUN��-U���DQG�-DPHV�-��-XGJH�

%DQN�RI�&DQWRQ�LV�FRPPLWWHG�WR�VXSSRUWLQJ�WKH�RUJDQL]DWLRQV�
DQG�FDXVHV�WKDW�HQKDQFH�WKH�TXDOLW\�RI�OLIH�IRU�DOO�ZKR�OLYH�DQG�
ZRUN�LQ�WKH�FRPPXQLWLHV�ZH�VHUYH��:H�DUH�SURXG�WR�VXSSRUW�
WKH� �WK� $QQXDO� %RVWRQ� ,ULVK� +RQRUV� ����� /XQFKHRQ� ZKLFK�
FHOHEUDWHV�WKH�OLYHV�DQG�DFFRPSOLVKPHQWV�RI�%RVWRQ�DUHD�,ULVK�
$PHULFDQ�LQGLYLGXDOV�DQG�IDPLOLHV��

Sláinte mhaith!

0HPEHU�)',&�
0HPEHU�',)�

0HPEHU�)',&�
0HPEHU�',)�

%QPITCVWNCVKQPU
VQ�VJG�����

$QUVQP�+TKUJ�*QPQTU
*QPQTGGU

���)((1(<�%527+(56�87,/,7<�6(59,&(6
����&OD\WRQ�6WUHHW��'RUFKHVWHU�0$

����������������ZZZ�IHHQH\EURWKHUV�FRP���LQIR#IHHQH\EURWKHUV�FRP�

3URXGO\�GRLQJ�EXVLQHVV�LQ�'RUFKHVWHU�VLQFH�����

7KH�/HDU\�)DPLO\
-LP�DQG�0DU\�-XGJH

	
6HQ��3DXO�.LUN�-U�

1HZ�(QJODQG�
5HJLRQ�&DUSHQWHUV

&DUSHQWHUV�/RFDO�8QLRQ���

6DOXWH�WKH�
%RVWRQ�,ULVK�+RQRUHHV
&DUSHQWHUV�/RFDO�8QLRQ����([HFXWLYH�%RDUG

*��6WHYHQ�7HZNVEXU\�� 3UHVLGHQW�'HOHJDWH
&KULVWRSKHU�6KDQQRQ� 9LFH�3UHVLGHQW�'HOHJDWH
9LFWRU�&DUUDUD� 5HFRUGLQJ�6HFUHWDU\�$OW��'HOHJDWH
0LFKDHO�.HULQ� )LQDQFLDO�6HFUHWDU\�'HOHJDWH
-RKQ�-��*O\QQ��-U�� 7UHDVXUHU�'HOHJDWH
0DUN�'HOODVFLR� &RQGXFWRU
3DWULFN�6XJUXH� :DUGHQ
&KDUOHV�&RÀHOG� 7UXVWHH�$OW��'HOHJDWH
&KDUOHV�+XUO� 7UXVWHH
3DWULFN�'RQRYDQ� 7UXVWHH�$OW��'HOHJDWH
7KRPDV�-��)O\QQ� 'HOHJDWH
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%<�-8'<�(15,*+7
63(&,$/�72�7+(�%,5
+RZ�GRHV�D�WUDYHOHU�WR�

,UHODQG�WDNH�WKH�SXOVH�RI�
WKLV� IRUHLJQ� ODQG"� 6RPH�
YLVLWRUV� OLNH� WR� JHW� WKH�
VFRRS�IURP�UHVLGHQWV��UHDG�
WKH�FRXQWU\·V�QHZVSDSHUV��
RU�ZDWFK�79�QHZV��,�OLNH�
WR�JR�VKRSSLQJ�²�LQ�FUDIW�
VKRSV�� GHSDUWPHQW� DQG�
JURFHU\�VWRUHV�²�QRW�QHF�
HVVDULO\�WR�EX\�VRPHWKLQJ�
EXW� EHFDXVH� ,� WKLQN� \RX�
FDQ� OHDUQ� D� ORW� DERXW� D�
SODFH� E\� VHHLQJ� ZKDW�
SURGXFWV�DUH�RIIHUHG�DQG�
KRZ�WKH�RIIHULQJV�FKDQJH�
IURP�\HDU�WR�\HDU��
&+$1*,1*�)2&86
7KHUH�ZDV�D�GD\�ZKHQ�

WRXULVW�VKRSV�RIIHUHG�OHS�
UHFKDXQV��VKDPURFNV��DQG�
RWKHU� VXFK� WUDGLWLRQDO�
,UHODQG�WKHPHG�JLIWV��%XW�
PDQ\�RI�WKRVH�VDPH�VKRSV�
WRGD\�VHOO�RULJLQDO�SDLQW�
LQJV��SULQWV��KDQG�FUDIWHG�
VLOYHU� MHZHOU\�� OHDWKHU�
JRRGV��KDQG�SDLQWHG�VLON��
SRWWHU\�� ZRROHQV�� DQG�
RWKHU�FUDIW�LWHPV��7KHUH�LV�
VWLOO�DQ�HUUDQW�OHSUHFKDXQ�
RU�WZR�OXUNLQJ�DERXW�EXW�
JHQHUDOO\�WKH�EHWWHU�VWRUHV�
IRFXV�RQ�SURGXFWV�FUHDWHG�
E\�,UHODQG·V�PDQ\�JLIWHG�
FUDIWVPHQ�

7KH� JUDQGGDGG\� RI� DOO�
,ULVK� JLIW� VKRSV� LQ� WKH�
:HVW��RI�FRXUVH��LV�6KDQ�
QRQ� $LUSRUW·V� 'XW\� )UHH�
6KRS��ZKLFK�ZLOO�FHOHEUDWH�
LWV���WK�\HDU�LQ�������,W·V�
D� JUHDW� SODFH� WR� VKRS� LI�
\RX� GRQ·W� ZDQW� WR� SD\�
WKH� VWDQGDUG� ��� SHUFHQW�
9DOXH�$GGHG�7D[�FKDUJHG�
DW�PRVW�VWRUHV�RXW�LQ�WKH�
FRXQWU\VLGH�DQG�DUH�DEOH�
WR� FDUU\� KRPH� \RXU� SXU�
FKDVHV��
0RVW�,ULVK�JRRGV�LQ�'XW\�

)UHH�DUH�VROG�WKURXJKRXW�
WKH�FRXQWU\�VR�LI�\RX�DUH�
ORRNLQJ� IRU� VRPHWKLQJ�
XQLTXH��EH�VXUH�WR�EX\�LW�
ZKHQ�\RX�VHH�LW�DV�\RX·UH�
WUDYHOLQJ��6KDQQRQ�'XW\�
)UHH� LV� D� JUHDW� SODFH� WR�
EX\�%XUUHQ�6PRNHKRXVH�
VPRNHG� VDOPRQ�� ORDYHV�
RI�0F&DPEULGJH·V�EUHDG��
DQG�RWKHU�SURGXFWV�OLNH�ED�
FRQ�DQG�VDXVDJH�WKDW�DUH�
EHVW�ERXJKW�ODVW�PLQXWH�
'XEOLQ�DLUSRUW�KDV�LQVWL�

WXWHG�D�ZKROH�QHZ�VKRS�
SLQJ�H[SHULHQFH��WKHORRS�
LH�� IRU� FXVWRPHUV� WR� EX\�
LWHPV� RQOLQH� DQG� FROOHFW�
WKHP� EHIRUH� ERDUGLQJ�
WKH� SODQH� IRU� KRPH�� :H�
KDYHQ·W�WULHG�LW��EXW�LW·V�DQ�
LQWHUHVWLQJ�FRQFHSW�
*52&(5<�6725(6
2QFH� XSRQ� D� WLPH�� ,�

PLJKW� KDYH� WDNHQ� 1HZ�
(QJODQG� SURGXFWV�� VXFK�

DV� PDSOH� V\UXS�� WR� ,UH�
ODQG�DV�D�JLIW��2U��,�PLJKW�
KDYH�SDFNHG�UDQGRP�EXW�
QHFHVVDU\� LQJUHGLHQWV��
OLNH�MDODSHQRV��LI�0H[LFDQ�
IRRG� ZDV� RQ� WKH� PHQX��
RU� %DQG�$LGV�� EHFDXVH� ,�
WKRXJKW�-RKQVRQ�	�-RKQ�
VRQ·V� ZHUH� WKH� EHVW� EXW�
WKH\�ZHUHQ·W�DYDLODEOH�LQ�
,UHODQG��7KH\·UH�DYDLODEOH�
WKHUH� QRZ� DV� DUH� PDQ\�
GLIIHUHQW�W\SHV�RI�ZKDW�WKH�
,ULVK�FDOO�´SODVWHUV�µ
7RGD\·V� ,ULVK� JURFHU\�

VWRUHV� KDYH� QHDUO\� HY�
HU\WKLQJ� ZH� KDYH� KHUH��
DQG� RIWHQ�PRUH�� EHFDXVH�
PDQ\� ODUJH� $PHULFDQ�
FRPSDQLHV�KDYH�IDFLOLWLHV�
LQ� (XURSH� DQG� SURGXFH�
SURGXFWV� WKHUH�� )RU� LQ�
VWDQFH�� WKHUH� LV�RQH�.HO�
ORJJ·V�6SHFLDO�.�JUDQROD�,�
EX\�LQ�,UHODQG��ZLWK�GULHG�
FUDQEHUULHV�DQG�DOPRQGV��
WKDW�,�FDQQRW�ÀQG�KHUH��,�
HQG�XS�EULQJLQJ�ER[HV�RI�LW�
KRPH��ZKLFK�GRHVQ·W�KHOS�
ZLWK�WKH�ZHLJKW�DOORZDQFH�
RI�P\�EDJV�EXW�LW·V�ZRUWK�
LW�WR�PH�
,�DOVR�ÀQG�WKDW�VRPH�RI�

RXU�SURGXFWV�WKDW�DUH�VROG�
LQ� ,ULVK� VXSHUPDUNHWV�
WDVWH� HQWLUHO\� GLIIHUHQW�
WKHUH��,�EX\�<RSODLW�\RJXUW�
LQ� ,UHODQG� WKDW� WDVWHV�

EHWWHU� WKDQ� WKH� <RSODLW�
KHUH��LQ�P\�RSLQLRQ��:K\"�
0D\EH�LW·V�WKH�GLIIHUHQFH�
LQ�ZKHUH� WKH� FRZV·�PLON�
RULJLQDWHV"�

*,)7�6+236
7KHUH� DUH� PDQ\� ÀQH�

JLIW�VKRSV�DOO�RYHU�,UHODQG�
ZKHUH� \RX�ZLOO� ÀQG� MXVW�
WKH�ULJKW�KROLGD\�JLIWV�IRU�
WKRVH�DW�KRPH�
6LQFH�,�UHQW�D�KRXVH�LQ�

WKH�:HVW��P\�IDPLOLDULW\�
LV�PRVWO\�ZLWK� VKRSV� RQ�
WKDW�VLGH�RI�WKH�FRXQWU\��
6RPH� IDYRULWHV� LQFOXGH�
7KH� %HHKLYH� LQ� .HHO� RQ�
$FKLOO�,VODQG��2·5HLOO\�	�
7XUSLQ� DQG� 4XD\� *DO�
OHU\� LQ� :HVWSRUW�� DOO� LQ�
&R�� 0D\R�� DOVR�� WKH� JLIW�
VKRS�DW�.\OHPRUH�$EEH\��
7KH� &OLIGHQ� %RRNVKRS�
DQG� 6SLGGDO� &UDIW� 9LO�
ODJH�� DOO� LQ� &R�� *DOZD\��
&RQQHPDUD�*LIWV�DW�3HD�
FRFNH·V� +RWHO� LQ� 0DDP�
&URVV�� &RQQHPDUD�� DQG�
WKH�'RQHJDO�&UDIW�9LOODJH�
LQ�&R��'RQHJDO��
$� IULHQG� DQG� ,� DOVR�

GLVFRYHUHG�&DUROLQH�7LPR�
Q\·V� )RUJHW�0H�1RW� JLIW�
VKRS�LQ�'RQHJDO�7RZQ�WKLV�
VSULQJ��ZKHUH�,�ERXJKW�D�
QXPEHU� RI� JLIWV� LQFOXG�
LQJ�D�ZRQGHUIXO�FHUDPLF�
SLQ�GHSLFWLQJ�D�UDP�GRQH�
E\�0LFKHOOH�%XWOHU� IURP�
&R��7\URQH��,�DOVR�ERXJKW�
VHYHUDO�RI�0LFKHOOH·V�RWKHU�

GHVLJQV�DQG�SODQ�WR�JLYH�
WKHP�DV�&KULVWPDV�JLIWV��
+HU� SLQV� DUH� DOVR� DYDLO�
DEOH� DW� WKH� 0XVHXP� RI�
&RXQWU\�/LIH�MXVW�RXWVLGH�
RI� &DVWOHEDU�� &R�� 0D\R��
7KH� +RXVH� RI� ,UHODQG�
DQG�1DWLRQDO�0XVHXP�RI�
,UHODQG�� ERWK� LQ�'XEOLQ��
DQG� 2·%ULHQ·V� &UDIWV� 	�
.QLWZHDU� LQ� 'RROLQ�� &R��
&ODUH�

&(/7,&�:($9(
:KLOH�LQ�'RQHJDO�LQ�WKH�

VSULQJ�� ,� ZDV� IRUWXQDWH�
WR�VSHQG�VRPH�WLPH�ZLWK�
7RPP\�DQG�3DWULFLD�'DO\�
DW�&HOWLF�:HDYH�&KLQD�LQ�
&ORJKRUH��%DOO\VKDQQRQ��
)RU� IRXU� JHQHUDWLRQV��
WKH�'DO\�IDPLO\�KDV�EHHQ�
FUHDWLQJ� FKLQD� EDVNHWV�
DQG�ÁRZHUHG�ZDUH�LQ�WKHLU�
YLOODJH�� ZKLFK� LV� MXVW� D�
PLOH� ZHVW� RI� WKH� YLOODJH�
RI�%HOOHHN�
0DNLQJ�WKH�EDVNHWV� LV�

DQ� LQWULFDWH� DQG� WLPH�
FRQVXPLQJ� SURFHVV� WKDW�
VWDUWV�ZLWK�KDQG�NQHDG�
LQJ�WKH�3DULDQ�ERQH�PL[�
WXUH��ZKLFK�WKHQ�PDWXUHV�
IRU����ZHHNV��6WUDQGV�RI�
FOD\�DUH�WKHQ�EUDLGHG�DQG�
ZRYHQ�WR�FUHDWH�WKH�EDV�
NHWV�� 7KH� EDVNHW� PDNHU�
LQGLYLGXDOO\� DQG� SDLQV�
WDNLQJO\�VKDSHV�HDFK�WLQ\�
SLHFH�RI�HYHU\�ÁRZHU��OHDI��
VKDPURFN��VWHP��DQG�EXG��
7KH�LWHP�LV�WKHQ�EXLOW�SHW�
DO�E\�SHWDO�DQG�OHDI�E\�OHDI��
ÀUHG�� JOD]HG�� DQG� KDQG�
SDLQWHG��,W·V�D�OHQJWK\�DQG�
H[DFWLQJ�SURFHVV�EXW�WKH�
'DO\�IDPLO\�FOHDUO\�KDV�LW�
GRZQ�WR�DQ�DUW�IRUP�DIWHU�
DOO�WKHVH�\HDUV�
7KH� SURGXFWV� FUHDWHG�

DUH�LPSUHVVLYH�DQG�UDQJH�
IURP�D�ODUJH�DVVRUWPHQW�RI�
EDVNHWV�WR�QDSNLQ�ULQJV��
PLUURUV�� ODPSV�� FORFNV��
FDQGOHKROGHUV�� YDVHV��
SLFWXUH�IUDPHV��DQG�PRUH�
7KH�VPDOO�FRPSDQ\�DOVR�

PDNHV�D�QXPEHU�RI�KROL�
GD\�GHFRUDWLRQV�DQG�RWKHU�
LWHPV� H[FOXVLYHO\� DYDLO�
DEOH�DW�7LIIDQ\�	�&R��)RU�
PRUH� LQIRUPDWLRQ�� YLVLW�
FHOWLFZHDYHFKLQD�FRP

.8'26�
)25�$6+)25'

$VKIRUG�&DVWOH�LQ�&RQJ��
&R�� 0D\R�� ZDV� UHFHQWO\�
DZDUGHG� D� SUHVWLJLRXV�
$$���5HG�6WDU�5DWLQJ�DW�
WKH������$$�+RVSLWDOLW\�
$ZDUGV�DQG�ZDV�QDPHG�
,UHODQG·V�%HVW�)LYH�6WDU�
+RWHO� DW� WKH� .HHOLQJ·V�
)DUP�)UHVK�*ROG�0HGDO�
$ZDUGV�

$VKIRUG� ZDV� WKH� RQO\�
5HSXEOLF�RI�,UHODQG�EXVL�
QHVV�WR�ZLQ�DW�WKH�.HHOLQJ�
DZDUGV��ZKLFK�DUH�LQ�WKHLU�
��WK�\HDU�DQG�DUH�RQH�RI�
,UHODQG·V�OHDGLQJ�LQGHSHQ�
GHQW�DZDUGV�SURJUDPV�IRU�
WKH�KRWHO�LQGXVWU\�
$VKIRUG� ZDV� H[WHQ�

VLYHO\� UHIXUELVKHG� IURP�
WRS� WR� ERWWRP� RYHU� D�
WZR�\HDU�SHULRG�EHIRUH�LW�
UHRSHQHG� LQ� ������ � 7KH�
����\HDU�ROG�����EHGURRP�
FDVWOH�KRWHO�LV�RQ�����DFUHV�
DQG�ERDVWV�DQ�HTXHVWULDQ�
FHQWHU�� ,UHODQG·V� RQO\�
2UYLV�HQGRUVHG� ILVKLQJ�
VFKRRO�� D� QLQH�KROH� JROI�
FRXUVH�� WHQQLV� FRXUWV��
DQG�VFKRRO�RI�IDOFRQU\��,W�

DOVR� KDV� VHYHUDO� GLQLQJ�
URRPV��D�EDU��FLQHPD��ELO�
OLDUG�URRP��FLJDU�WHUUDFH��
ZLQH�FHOODU��7KH�VSD�ZDV�
UHFHQWO\�QDPHG�́ ,UHODQG·V�
%HVW� +RWHO� 6SDµ� DW� WKH�
�����:RUOG�6SD�$ZDUGV�
:$/.,1*�%5($.6
7KH� 0XOUDQQ\� 3DUN�

+RWHO�LQ�ORYHO\�0XOUDQQ\��
&R��0D\R��KDV�DQQRXQFHG�
ZDONLQJ�EUHDNV� IRU�1RY��
���DQG����DQG�WZR�ZHHN�
HQGV�LQ�-DQXDU\���WKH���VW�
DQG� ��QG� DQG� ��WK� DQG�
��WK��6HH�PXOUDQQ\SDUN�
KRWHO�LH�WR�ERRN�
,W·V�DOZD\V�D�JRRG�WLPH�

WR�YLVLW�0XOUDQQ\�RQ�&OHZ�
%D\�EXW�DOVR�QLFH�WR�KHDU�
WKDW�WKH�WLG\�VPDOO�WRZQ�

ZDV� UHFHQWO\� QDPHG� WKH�
RYHUDOO�ZLQQHU�IRU�UHVSRQ�
VLEOH�WRXULVP�DW�WKH�WKLUG�
DQQXDO�,ULVK�5HVSRQVLEOH�
7RXULVP� &RQIHUHQFH� LQ�
'XEOLQ� ODVW�PRQWK�� 6HF�
RQG�SODFH�ZHQW�WR�,QLVKER�
ÀQ�,VODQG�LQ�&R��*DOZD\��
DQG�WKLUG�SODFH�WR�6KHHS·V�
+HDG�:D\�LQ�&R��&RUN��

75$9(/,1*
7KHUH� LV� VWLOO� JUHDW�

ZHDWKHU� IRU� RXWGRRU� DF�
WLYLWLHV� LQ� ,UHODQG� DQG�
PDQ\�WRXULVW�DWWUDFWLRQV�
DUH�VWLOO�RSHQ��(QMR\�\RXU�
WULS�ZKHQHYHU�\RX�JR�DQG�
EH� VXUH� WR� YLVLW� ,UHODQG�
FRP� IRU� LQIRUPDWLRQ� RQ�
WKLQJV�WR�GR��DFFRPPRGD�
WLRQV��DQG�PRUH�

7UDYHOLQJ�3HRSOH

Handmade since 1925

7KLV� FHUDPLF� SLQ� GHSLFWLQJ� D� UDP� LV� E\�0LFKHOOH�
%XWOHU�� 6SHUULQ� &HUDPLF� 6WXGLRV�� LQ� 2PDJK�� &R��
7\URQH��:H�IRXQG�KHU�ZRUN�DW�0XVHXP�RI�&RXQWU\�
/LIH�LQ�&R��0D\R�DQG�DW�)RUJHW�0H�1RW��D�VPDOO�VKRS�
LQ�'RQHJDO�7RZQ��

3DWULFLD�'DO\�KDQGSDLQWV�GHFRUDWLYH�LWHPV�DW�&HOWLF�:HDYH�&KLQD�LQ�&ORJKRUH��%DOO\VKDQQRQ��&R��'RQH�
JDO��� -XG\�(QULJKW�SKRWRV

(DFK�WLQ\�GHFRUDWLRQ�DW�&HOWLF�:HDYH�&KLQD�LV�KDQGPDGH��+HUH��7RPP\�'DO\��
IRXUWK�JHQHUDWLRQ�EDVNHWPDNHU�DW�&HOWLF�:HDYH�� FUDIWV� WLQ\�ÁRZHUV��EXGV��
VWHPV��OHDYHV�DQG�VKDPURFNV�WR�DGRUQ�WKH�EDVNHWV��

6WRSSLQJ�E\�WKH�VKRSV�ZLOO�JLYH�\RX�D�WDVWH�RI �WKH�,ULVK�H[SHULHQFH
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2Q� 0RQGD\�� 2FWREHU� ��� WKH� ,ULVK� &XOWXUDO�
&HQWUH�LQ�&DQWRQ�KRVWHG�D� OLYHO\�FRQFHUW�DQG�
FHLOL� IHDWXULQJ� 0LFKDHO� 7XEULG\�� SHUIRUPLQJ�
ZLWK�DFFRUGLRQLVW�-DPHV�.HDQH��$�YLUWXRVR�RI�
WKH�ÁXWH��WLQ�ZKLVWOH�DQG�FRQFHUWLQD��7XEULG\�LV�
UHIHUUHG�WR�DV�´WKH�ORUG�RI�WKH�GDQFH�µ�DFFRUG�
LQJ�WR�WKH�UHJLRQDO�QHZVSDSHU�&ODUH�3HRSOH��́ ,Q�
UHFHQW�\HDUV�KH�KDV�WXUQHG�KLV�WKRXJKWV�WR�WKH�
KXVWOH�DQG�EXVWOH�RI�WKH�GDQFH�ÁRRU�µ
����0DXG\�'RRKHU��1HHGKDP������.LHUDQ�-RU�

GDQ��'RUFKHVWHU�������7KHUHVD�.HDQH��1HZ�<RUN������
%LOO�0XUSK\��5RFNODQG�������&HQWHU�����������(DPRQQ�
0FJUDWK��([HF��'LUHFWRU�2I� ,�&�&�� �/��0LFKDHO�
7XEULG\��'XEOLQ����5��-DPHV�.HDQH��1HZ�<RUN��
0XVLFLDQV�RI�WKH�(YHQLQJ������0LNH�DQG�3DP�$OPD�
GD��3O\PRXWK��/LQGD�6XOOLYDQ��'RUFKHVWHU��5RQ�
%DUURQ��$ELQJWRQ��3DW�&RUEHWW��0LOWRQ�������/DUU\�
5H\QROGV�-U��1HHGKDP��3DXO�.HQQHDOO\��0LOWRQ��
�����0DUJDUHW�.HOO\���%DUEDUD�*DOYLQ��ERWK�RI�:��
5R[EXU\������0DU\�(OOHQ�%DNHU��0DXUHHQ�%DNHU��
ERWK�RI��%UDLQWUHH�������&DLW�%UDFNHQ��'HGKDP��
3DW�7LHUQH\��5HYHUH��&DUPHO�DQG�0RVVLH�0XUSK\��
:REXUQ��&DUD�.LII��4XLQF\��0DXUHHQ�&RQZD\��
4XLQF\�������0DXUHHQ�)ODKHUW\��1HHGKDP��0DU\�
.HDG\��1HHGKDP��-RDQ�2·%ULHQ��1HZWRQ���(YHO\Q�
)HQQHVV\��%RXUQH��0DU\�:DOVK��0LOWRQ��0DU\�
5HHQ��+ROEURRN�

BRETT’S BOSTON
By Harry Brett 

Exclusive photos of Boston Irish people & events
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´$Q�$PHULFDQ�LQ�3DULVµ�UDQNV�
DV�RQH�RI�WKH�PRVW�SRSXODU�ÀOP�
PXVLFDOV�RI�DOO�WLPH���6WDUULQJ�
*HQH�.HOO\� DQG�/HVOLH�&DURQ��
LW�WHOOV�WKH�URPDQWLF�WDOH�RI�DQ�
$PHULFDQ�VROGLHU��D�P\VWHULRXV�
)UHQFK�JLUO��DQG�DQ�LQGRPLWDEOH�
(XURSHDQ� FLW\�� HDFK� \HDUQLQJ�
IRU�D�QHZ�EHJLQQLQJ�LQ�WKH�DI�
WHUPDWK�RI�ZDU��
7KH�VWRU\� IURP�WKDW�EHORYHG�

0*0�ÀOP�ZDV�UH�HQYLVLRQHG�DV�
D�VWDJH�SURGXFWLRQ�LQ�������RSHQ�
LQJ�DW�WKH�7KpkWUH�GX�&KkWHOHW�LQ�
3DULV�EHIRUH�KHDGLQJ�WR�%URDG�
ZD\��,Q�1HZ�<RUN��LW�SOD\HG�WKH�
3DODFH�7KHDWUH�IRU�PRUH�WKDQ�D�
\HDU�DQG�D�KDOI��SLFNLQJ�XS�IRXU�
7RQ\� $ZDUGV� DORQJ� WKH� ZD\��
7KH� VKRZ·V� QDWLRQDO� WRXU� ZLOO�
EH�SOD\LQJ�%RVWRQ·V�&LWL�:DQJ�
7KHDWUH�WKURXJK�1RY����
'LUHFWHG�DQG�FKRUHRJUDSKHG�

E\� ����� 7RQ\� $ZDUG�ZLQQHU�
&KULVWRSKHU� :KHHOGRQ�� WKH�
VKRZ� IHDWXUHV� WKH� PXVLF� DQG�
O\ULFV�RI�*HRUJH�DQG�,UD�*HUVK�
ZLQ��LQFOXGLQJ�́ 6·:RQGHUIXO�µ�́ ,�
*RW�5K\WKP�µ�́ 7KH\�&DQ·W�7DNH�
7KDW�$ZD\�)URP�0Hµ�DQG�PRUH�
&RQQHFWLFXW� QDWLYH� &DLWOLQ�

0HLJKDQ��ZKR�VWXGLHG�ZLWK�WKH�
1DWLRQDO� %DOOHW� RI� &DQDGD� LQ�
7RURQWR��LV�PDNLQJ�KHU�QDWLRQDO�
WRXU�GHEXW�DV�D�PHPEHU�RI�WKH�
HQVHPEOH���6KH�DOVR�XQGHUVWXG�
LHV�WKH�OHDG�UROH�RI�/LVH��SOD\HG�
E\�&DURQ�LQ�WKH�ÀOP����3ULRU�WR�
MRLQLQJ�WKH�WRXU��VKH�VSHQW�WHQ�
VHDVRQV�GDQFLQJ�ZLWK�WKH�SUHVWL�

JLRXV�-RIIUH\�%DOOHW�LQ�&KLFDJR��
ZKHUH� VKH�QRZ� OLYHV�ZLWK�KHU�
KXVEDQG���
*URZLQJ�XS��VKH�VSHQW�D�VXP�

PHU�VWXG\LQJ�ZLWK�WKH�%RVWRQ�
%DOOHW�� � 6KH� DOVR� KDV� IDPLO\�
WKURXJKRXW�WKH�*UHDWHU�%RVWRQ�
DUHD��ZLWK�KHU�0RP�RULJLQDOO\�
IURP�'X[EXU\��
:H� VSRNH� E\� SKRQH� ZKHQ�

WKH�WRXU�ZDV�LQ�LWV�ÀQDO�GD\V�RI�
UHKHDUVDOV�
4��´$Q�$PHULFDQ�LQ�3DULVµ�LV�

GHÀQLWHO\�D�GDQFHU·V�VKRZ���:HUH�
\RX�DEOH�WR�VHH�LW�RQ�%URDGZD\�
EHIRUH�\RX�ZHUH�FDVW�LQ�WKH�WRXU"
$��,�GLG�DFWXDOO\��$�IULHQG�RI�

PLQH�ZKR�ZDV�LQ�WKH�-RIIUH\�ZLWK�
PH�ZDV�LQ�WKH�VKRZ�������,�KDG�
KHDUG�VR�PDQ\�LQFUHGLEOH�WKLQJV���
������,W�ZDV�DPD]LQJ��,�KDG�D�VPLOH�
RQ�P\�IDFH�WKH�HQWLUH�VKRZ���,W·V�
LPSRVVLEOH�QRW�WR���
4��'LG�\RX�HYHU�LPDJLQH�\RX·G�

ODWHU� EH� GDQFLQJ� LQ� WKH� VKRZ�
\RXUVHOI"
$��,�GLG�VD\�WR�P\�0RP�²�ZKR�

ZDV�ZLWK�PH�DQG�P\�VLVWHU��DW�
WKH�SHUIRUPDQFH�²�´*RVK��,�UH�
DOO\� ZDQW� WKDW� WR� EH�P\� QH[W�
MREµ��������,W�ZDV�NLQG�RI�D�ZHLUG��
JXW�IHHOLQJ���,�IHOW�YHU\�VWURQJO\�
WKDW�WKLV�ZDV�UHDOO\�VRPHWKLQJ�
,�ZDQWHG�WR�GR�
4��+RZ�GLG�\RX�EHJLQ�GDQF�

LQJ"��:HUH�\RX�VXUURXQGHG�E\�
WKH�DUWV�JURZLQJ�XS"����
$�� 0\� 0RP� ZDV� D� PXVLFDO�

WKHDWHU�WHDFKHU����0\�ROGHU�VLV�
WHU�LV�D�SKHQRPHQDO�VLQJHU�DQG�
ZDV�DOZD\V�LQ�PXVLFDO�WKHDWUH���
,� UHDOO\�ZDQWHG� WR�GR� LW��EXW� ,�
DOZD\V�ORYHG�EDOOHW�DQG�HQGHG�
XS�GRLQJ�EDOOHW�PRUH�������6R�WKLV�
LV�D�SHUIHFW�EOHQG�IRU�PH�EHFDXVH�
LW�VWLOO�KDV�EDOOHW�LQ�LW��EXW�,�ORYH�
WR�VLQJ�DQG�DFW���,W�ZDV�VRUW�RI�
D�SHUIHFW�ÀW��
4��+RZ�GLG�\RX�FRPH�WR�MRLQ�

WKH�-RIIUH\���7KDW·V�D�SUHVWLJLRXV�
FUHGLW�
$�� ,� DXGLWLRQHG�ZKHQ� ,�ZDV�

����,�ZDV�WKHUH�IRU�WKUHH�GD\V�
DQG�GLG�D�FRRO�DXGLWLRQ�DQG�JRW�
WKH�MRE�
4��:DV�LW�D�ULJRURXV�SURFHVV"
$��,W�ZDVQ·W�ULJRURXV�������,�GR�

UHPHPEHU� LW� EHLQJ� H[WUHPHO\�
QHUYH�ZUDFNLQJ�³�\RX�ZDQW�LW�
VR�EDG���%XW�WKH�FRPSDQ\�ZDV�DQ�
DPD]LQJ�FRPSDQ\���7KH\�ZHUH�
YHU\�ZHOFRPLQJ��

4��,Q�WKDW�VLWXDWLRQ��GR�WKH\�
JLYH�\RX�D�\HV�RU�QR�RQ�WKH�VSRW�
RU�GLG�\RX�KDYH�WR�ZDLW�WR�KHDU�
EDFN"
$��7KH\�WROG�PH�EHIRUH�,�OHIW�������

,�ZDV�WKH�ODVW�SHUVRQ�WKH\�SXOOHG�
LQWR�WKH�RIÀFH��7KH\�RIIHUHG�PH�
DQ�DSSUHQWLFHVKLS�FRQWUDFW��0\�
0RP�ZDV�ZLWK�PH�������,�WU\LQJ�WR�
EH�YHU\�VZHHW�DQG�FDOP�������7KHQ�
ZH�JRW�LQWR�WKH�HOHYDWRU�DQG�WKH�
WZR�RI�XV�VWDUWHG�VFUHDPLQJ���,W�
ZDV�D�SUHWW\�DZHVRPH�PRPHQW��
4��́ $Q�$PHULFDQ�LQ�3DULVµ�KDV�

VXFK�D�ULFK�KLVWRU\���:K\�GR�\RX�
WKLQN�WKH�VWDJH�YHUVLRQ�PDNHV�
VXFK�D�FRQQHFWLRQ�ZLWK�WKHDWHU�
DXGLHQFHV"
$�� <RX� NQRZ�� LW·V� D� FODVVLF�

ORYH�VWRU\��,W�EULQJV�SHRSOH�EDFN�
WR�WKH�ZRQGHUIXO�GD\V�RI�*HQH�
.HOO\�DQG�/HVOLH�&DURQ���,W�KDV�
WKH�GDQFH�HOHPHQWV�EXW�LW�DOVR�
KDV�WKH�DPD]LQJ�PXVLF�RI�*HU�
VKZLQ�� DPD]LQJ� FRPSRVLWLRQV���
(YHU\RQH� OHDYHV� ZLWK� ORYH� LQ�
WKHLU�KHDUWV���,�IHOW�LW�EHIRUH�,�ZDV�
LQ�LW��,W·V�RQH�RI�WKRVH�PXVLFDOV�
ZKHUH� \RX� JR� � ´$DDKKK�� ,·P�
RQ�&ORXG���µ� �,W·V�D�VZHHW�ORYH�

VWRU\�DQG�LW�DOVR�WLHV�LQ�D�ORW�RI�
KLVWRU\�LQ�)UDQFH�������7KH�DXGL�
HQFH�ORYHV�LW�
4��'R�\RX�KDYH�D�IDYRULWH�PR�

PHQW�LQ�WKH�VKRZ"
$��<HV��DQG�LW·V�DFWXDOO\�D�VDG�

PRPHQW�� EXW� LW·V� VR� EHDXWLIXO��
7KHUH·V� D� PRPHQW� ZKHUH� RQH�
RI� WKH� OHDG� FKDUDFWHUV�� $GDP�
>SOD\HG�E\�(WDL�%HQVRQ@��VLQJV�
´%XW� 1RW� )RU� 0H�µ� � ,W·V� WKH�
EHDXWLIXO�GXHW�KH�GRHV�ZLWK�0LOR�
>SOD\HG�E\�(PLO\�)HUUDQWL@�������
7KH�WZR�RI�WKHP�DUH�LQFUHGLEOH�
VLQJHUV� �� �� �� ,W·V� VR� LQVSLULQJ�
WR�KHDU� WKHVH�SHRSOH� VLQJ�DQG�
VKDUH� WKHLU� FUDIW� �� �� �� >,Q� ´%XW�
1RW� )RU� 0Hµ@� WKH\·UH� VLQJLQJ�
DERXW� VRPHWKLQJ� VLPLODU�� EXW�
WKH\·UH�LQ�YHU\�GLIIHUHQW�SRLQWV�LQ�
WKHLU�OLYHV��������,W�JHWV�PH�HYHU\�
WLPH���,·P�DOZD\V�PLVW\�H\HG�����
��<RXU�KHDUW�IHHOV�IRU�WKHVH�WZR�
FKDUDFWHUV�
4�� ,� XQGHUVWDQG� \RX� WRRN� D�

IDPLO\�WULS�WR�,UHODQG�ZKHQ�\RX�
ZHUH�JURZLQJ�XS�
$��0\�JUDQGIDWKHU�ZRXOG�DO�

ZD\V�WHOO�PH�DERXW�KLV�KHULWDJH�
DQG�WKH�0HLJKDQ�FODQ���+H·V�YHU\�

SURXG�RI�ZKHUH�KH�KDV�EHHQ�DQG�
ZKHUH�KH�KDV�FRPH�IURP���$QG�
LW�ZDV�YHU\�LPSRUWDQW�IRU�KLP�
WR� VKRZ� XV� ZKDW� RXU� IDPLO\�
ZDV�DOO�DERXW���,W�PDGH�D�KXJH�
LPSUHVVLRQ�RQ�PH�JURZLQJ�XS�����
��:H�DFWXDOO\�KDYH�VRPH�IDPLO\�
VWLOO�WKHUH�
4��:KHQ�ZDV�WKLV"
$��,�ZDV�DERXW����������:H�WRRN�

D� WZR�ZHHN� EXV� WRXU� WKURXJK�
,UHODQG� DQG�PDGH� D� EXQFK� RI�
VWRSV�� � :H� WRXUHG� WKH� PRVW�
LQFUHGLEOH�SODFHV�� �:H�ZHQW�WR�
WKH� &OLIIV� RI� 0RKHU� DQG� 7KH�
*LDQW·V�&DXVHZD\�DQG�,�NLVVHG�
WKH� %ODUQH\� 6WRQH�� ,W� ZDV� DQ�
LQFUHGLEOH�H[SHULHQFH��
4��$QG�KDYH�\RX�EHHQ�WR�3DULV"
$�� �/DXJKLQJ�� �� �� �� ,W·V� QH[W�

RQ�P\�OLVW��
5��-��'RQRYDQ� LV� HGLWRU�DQG�

SXEOLVKHU�RI�RQVWDJHERVWRQ�FRP�
���

´$Q� $PHULFDQ� LQ� 3DULV�µ�
WKURXJK� 1RY�� ��� &LWL� :DQJ�
7KHDWUH�� ���� 7UHPRQW� 6WUHHW��
%RVWRQ�� � ,QIR��FLWLFHQWHU�RUJ�RU�
�������������

7KH�GDQFHU�&DLWOLQ�0HLJKDQ�
LV� SHUIRUPLQJ� LQ� WKH� *HUVK�
ZLQ� PXVLFDO�� ´$Q� $PHULFDQ�
LQ�3DULV�µ�

7KH�VKRZ�VWRSSLQJ�´,·OO�%XLOG�$�6WDLUZD\�7R�3DUDGLVH�µ�� 0DWWKHZ�0XUSK\�SKRWR

7KH�*HRUJH�DQG�,UD�*HUVKZLQ�PXVLFDO��´$Q�$PHULFDQ�LQ�3DULV�µ�SOD\V�WKH�&LWL�:DQJ�7KHDWUH�WKURXJK�1RYHPEHU������ 0DWWKHZ�0XUSK\�SKRWR

:KHQ�D�GUHDP�EHFRPHV�UHDO��'DQFLQJ�LQ�´$PHULFDQ�,Q�3DULVµ
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$IWHU�D�KLDWXV�LQ�������WKH�%RVWRQ�EDVHG�DOO�VWDU�
ÀGGOH�HQVHPEOH�&KLOGVSOD\�LV�EDFN�ZLWK�D�QHZ�OHDG�YR�
FDOLVW��,ULVK�VLQJHU�.DUDQ�&DVH\��DQG�ODWHU�WKLV�PRQWK�
ZLOO�KHDG�RXW�RQ�D�IRXU�FLW\�WRXU�WKDW�ZLQGV�XS�ZLWK�
WZR�VKRZV�DW�6RPHUYLOOH�7KHDWHU�LQ�'DYLV�6TXDUH�RQ�
1RY�������7KH�JURXS�DOVR�ZLOO�SOD\�DW�+DUZLFK�&HQWHU�
LQ�&DSH�&RG��1HZ�<RUN�&LW\��DQG�3RUWODQG��0DLQH�
&KLOGVSOD\�FRPSULVHV�WZR�GR]HQ�RU�VR�PXVLFLDQV�

²�PDQ\�IURP�%RVWRQ�RU�HOVHZKHUH�LQ�1HZ�(QJODQG�²�
SHUIRUPLQJ�ÀGGOH�PXVLF�PDLQO\�IURP�,ULVK��6FRWWLVK��
&DSH�%UHWRQ��6FDQGLQDYLDQ��)UHQFK�&DQDGLDQ��DQG�
$PHULFDQ�IRON�WUDGLWLRQV��$OO�WKH�ÀGGOHUV�XVH�YLROLQV�
FUHDWHG�E\�&DPEULGJH�UHVLGHQW�%RE�&KLOGV��ZKR�DOVR�
SOD\V�LQ�WKH�HQVHPEOH�DQG�VHUYHV�DV�DUWLVWLF�GLUHFWRU�DV�
ZHOO�DV�LWV�QDPHVDNH��$OWKRXJK�PRVW�RI�&KLOGVSOD\·V�
SDUWLFLSDQWV�KDYH�DFWLYH��IXOO�WLPH�PXVLFDO�FDUHHUV��
WKH\�JDWKHU�DOPRVW�HYHU\�IDOO�IRU�D�IHZ�ZHHNV�WR�UH�
KHDUVH�DQG�SUHVHQW�FRQFHUWV�LQ�WKH�1RUWKHDVW��
7KH�HQVHPEOH�KDV�UHFRUGHG�VL[�&'V�²�WKH�PRVW�UHFHQW�

ZDV�´$V�WKH�&URZ�)OLHVµ�LQ������²�DQG�WZR�FRQFHUW�
'9'V�� ´)LGGOHUV�� )LGGOHV� DQG� )LGGOHPDNHU�µ� DOVR�
UHOHDVHG�LQ�������KDV�EHHQ�ZLGHO\�EURDGFDVW�RQ�3%6�
:KLOH� &KLOGVSOD\·V� KLVWRU\� VWUHWFKHV� EDFN� PRUH�

WKDQ����\HDUV��LW�LV�RYHU�WKH�SDVW�GHFDGH�RU�VR�WKDW�
WKH�JURXS�KDV�IROORZHG�D�FRQVLVWHQW�RUJDQL]DWLRQDO�
IRUPDW�WKDW�LQFOXGHV�D�IHDWXUHG�OHDG�VLQJHU��&DVH\�
²�D�IRUPHU�PHPEHU�RI�WKH�EDQG�6RODV�ZKR�ZHQW�RQ�
WR�IRUJH�D�VXFFHVVIXO�VROR�FDUHHU�²�EHFRPHV�WKH�WKLUG�
YRFDOLVW�IRU�&KLOGVSOD\��DQG�ÀUVW�QRQ�1HZ�(QJODQGHU�
WR� WDNH� WKH� PLFURSKRQH�� )LUVW� ZDV� 1HZWRQ�ERUQ�
$RLIH�2·'RQRYDQ��IROORZHG�E\�9HUPRQW�QDWLYH�/LVVD�
6FKQHFNHQEXUJHU��ZKR�ZLOO�QRZ�FRQWULEXWH�EDFNLQJ�
YRFDOV�DV�ZHOO�DV�ÀGGOH���
7KH�IDFH�RI�&KLOGVSOD\�LV�QRW�FRQVWDQW��6RPH�UHJX�

ODUV�PLJKW�RSW�RXW�LQ�D�JLYHQ�\HDU�EHFDXVH�RI�VFKHG�
XOLQJ�FRQÁLFWV�RU�RWKHU�IDFWRUV�DQG�DUH�UHSODFHG�E\�
QHZ�RU�UHWXUQLQJ�PHPEHUV��$�QHZ�IHDWXUHG�YRFDOLVW�
DOVR�PDUNV�D�VLJQLÀFDQW�WUDQVLWLRQ��<HW� IRU�DOO� WKH�
FKDQJHV�&KLOGVSOD\�PD\�XQGHUJR��&KLOGV�VHHV�SOHQW\�
RI�FRQWLQXLW\�
´,� WHQG� WR� WKLQN� RI� &KLOGVSOD\� DV� HYROXWLRQDU\��

PDUNHG�E\�SKDVHV�µ�KH�H[SODLQV�� ´7KHUH·V�D�SHULRG�
RI�WKUHH�WR�IRXU�\HDUV�WKDW�LV�EXLOW�DURXQG�PDNLQJ�D�
&'�RU�'9'��DV�ZDV�WKH�FDVH�ZLWK�$RLIH��7KHQ�$RLIH�
PRYHG�RQ��DQG�/LVVD�WRRN�WKH�UROH�RI�OHDG�YRFDOLVW��
EULQJLQJ�DORQJ�KHU�SDUWLFXODU�VW\OH�DQG�UHSHUWRLUH��
0HDQZKLOH��RI�FRXUVH��RWKHU�PHPEHUV�RI�&KLOGVSOD\�
ZHUH�FRQWULEXWLQJ�IUHVK�LGHDV�IRU�VHWV�DQG�DUUDQJH�
PHQWV� DQG� XOWLPDWHO\�� WKLV� DOO� OHG� WR� DQRWKHU� &'�
DQG�'9'��6R�WKHQ�.DUDQ�DJUHHG�WR�MRLQ�XV��DQG�WKDW�
VKRXOG�PHDQ� DQRWKHU� F\FOH� ZKHUH� ZH� DFFXPXODWH�
PRUH�QHZ�PDWHULDO�WR�DORQJ�ZLWK�ZKDW�ZH·YH�EXLOW�
XS�RYHU�WKH�\HDUV�
´%XW�ZKDW�UHPDLQV�XQFKDQJHG�LV�WKH�FRUH�VRXQG�²�

WKDW�EOHQG�RI�ÀGGOHV��DORQJ�ZLWK�RWKHU�LQVWUXPHQWV�OLNH�
JXLWDU��ÁXWH��KDUS��FHOOR��EDVV��EDQMR�DQG�VR�RQ�²�DQG��
PRVW�LPSRUWDQWO\��&KLOGVSOD\·V�PLVVLRQ��%XLOGLQJ�D�
EULGJH�EHWZHHQ�RXU�DXGLHQFHV�DQG� WKH� ULFK� OHJDF\�
RI�WUDGLWLRQDO�PXVLF�DQG�GDQFH��DV�ZHOO�DV�EULQJLQJ�

WR�OLIH�WKH�KXPDQ�WUDGLWLRQV�RI�FUHDWLYH�H[SUHVVLRQ��
FRRSHUDWLRQ��DQG�FRPPXQLW\�µ
$�:DWHUIRUG� QDWLYH�ZLWK� D� EDFNJURXQG� WKDW� LQ�

FOXGHV�FODVVLFDO�DQG�MD]]�DV�ZHOO�DV�WUDGLWLRQDO�,ULVK�
PXVLF��&DVH\�UHFRUGHG�WKUHH�DOEXPV�ZLWK�6RODV�EHIRUH�
VWULNLQJ�RXW�RQ�KHU�RZQ��6KH�KDV�UHOHDVHG�VL[�VROR�
DOEXPV��LQFOXGLQJ�����·V�´7ZR�0RUH�+RXUV�µ�ZKLFK�
FRQVLVWHG�RI�KHU�RZQ�FRPSRVLWLRQV�DQG�LQFRUSRUDWHG�
MD]]��EOXHV�DQG�5	%��+HU������GXHW�ZLWK�IRUPHU�6RODV�
EDQGPDWH�-RKQ�'R\OH��´([LOHV�5HWXUQ�µ�ZDV�ZLGHO\�
DFFODLPHG��0RUH�UHFHQWO\��VKH�KDV�WRXUHG�ZLWK�0DXUD�
2·&RQQHOO�DQG�/~QDVD��DQG�SHUIRUPHG�LQ�$�6WyU�0R�
&KURt��D�FROODERUDWLRQ�ZLWK�-RKQ�6SLOODQH��/XPLHUH�
DQG�0XLUHDQQ�1LF�$PKODRLEK�
´,�DP�YHU\�H[FLWHG�WR�EH�MRLQLQJ�&KLOGVSOD\�µ�VD\V�

&DVH\��´,�NQRZ�D�ORW�RI�WKH�PXVLFLDQV�DOUHDG\�DQG�,�
UHDOO\�DGPLUH�WKHLU�PXVLF��,�DOVR�ORYH�WKH�LGHD�RI�WKH�
ZKROH�FROOHFWLYH�DQG�HQMR\�FROODERUDWLQJ�ZLWK�SHRSOH�DW�
WKLV�OHYHO�²�LW·V�YHU\�FUHDWLYH�DQG�H[FLWLQJ�IRU�PH�WR�
EH�ZRUNLQJ�RXW�QHZ�DUUDQJHPHQWV�IRU�WKH�VRQJV��,�
FDQ·W�ZDLW�WR�JHW�WKHUH�DQG�KHDU�LW�DOO�µ�
7KH������HGLWLRQ�RI�&KLOGVSOD\�LQFOXGHV�%RVWRQ�DUHD�

DQG� 0DVVDFKXVHWWV�EDVHG� ÀGGOHUV� VXFK� DV� /DXUHO�
0DUWLQ��+DQQHNH�&DVVHO��.DWLH�0F1DOO\��$PDQGD�
&DYDQDXJK��%RQQLH�%HZLFN�DQG�6KHLOD�)DOOV��DV�ZHOO�
DV� RWKHUV� IURP� IDUWKHU� DÀHOG� OLNH�6WHYH�+LFNPDQ��
1DRPL�0RUVH��DQG�D�0DLQH�PRWKHU�GDXJKWHU�SDLU��
(OOHQ�DQG�0ROO\�*DZOHU��1RQ�ÀGGOHUV�LQFOXGH�ORFDO�

UHVLGHQWV�6KDQQRQ�+HDWRQ��ÁXWH��ZKLVWOH��DFFRUGLRQ���
$ULHO�)ULHGPDQ��FHOOR��DQG�.DWKOHHQ�*XLOGD\��KDUS���
DORQJ�ZLWK�.HLWK�0XUSK\��JXLWDU��SLDQR���5DOSK�*RU�
GRQ��GRXEOH�EDVV��DQG�0DUN�5REHUWV��ÁXWH��EDQMR���
'DQFHUV�.LHUDQ� -RUGDQ� DQG�.HYLQ�'R\OH� DOVR� DUH�
SDUW�RI�WKH�HQVHPEOH�WKLV�\HDU�
7KH�FKRLFH�RI�&DVH\�DV�WKH�QHZ�&KLOGVSOD\�YRFDO�

LVW�ZDV�LQ�VRPH�ZD\V�D�GHSDUWXUH��LQ�WKDW�WKH�EDQG�
UHDFKHG�RXW�EH\RQG�LWV�LPPHGLDWH�PXVLF�FRPPXQLW\��
%XW�WKHQ�DJDLQ��DV�&KLOGV�QRWHV��JHRJUDSK\�GRHVQ·W�
H[DFWO\�GHÀQH�FRPPXQLW\�WKHVH�GD\V�²�DQG�FHUWDLQO\�
QRW�LQ�PXVLF�
´,�ZDV�DOUHDG\�IDPLOLDU�ZLWK�.DUDQ�EHFDXVH�RI�KHU�

WLPH�ZLWK�6RODV�µ�KH�VD\V��´$QG�RI�FRXUVH��VKH·V�EHHQ�
WKURXJK�%RVWRQ�EHIRUH��VXFK�DV�ZKHQ�VKH�ZDV�ZLWK�¶$�
&KULVWPDV�&HOWLF�6RMRXUQ�·�.DUDQ·V�DOVR�ZRUNHG�ZLWK�
$RLIH��DQG�LQ�IDFW�LW�ZDV�$RLIH�ZKR�VXJJHVWHG�KHU�
´7R�P\�PLQG��WKH�UHODWLRQVKLS�EHWZHHQ�YRLFH�DQG�

YLROLQ�LV�FULWLFDO�ZKHQ�LW�FRPHV�WR�VLQJLQJ�ZLWK�&KLOG�
VSOD\��EHFDXVH�REYLRXVO\�WKH�YLROLQ�LV�DW�WKH�FRUH�RI�
WKH�JURXS�²�DQG�WKH�YLROLQ�KDV�RIWHQ�EHHQ�GHVFULEHG�
DV�WKH�PXVLFDO�LQVWUXPHQW�WKDW�PRVW�FORVHO\�PDWFKHV�
WKH�KXPDQ�YRLFH��6R�IRU�&KLOGVSOD\��D�VLQJLQJ�YRLFH�
KDV�WR�KDYH�D�FHUWDLQ�VRXOIXO�TXDOLW\��D�WLPEUH�WKDW�
LV�ULJKW�IRU�WKH�YLROLQ��$RLIH�DQG�/LVVD�FHUWDLQO\�GLG��
DQG�,�UHDOO\�EHOLHYH�.DUDQ�GRHV��WRR�µ
&KLOGVSOD\�KDV�EHHQ�DURXQG�ORQJ�HQRXJK�WR�EHFRPH�

D�IXOO�ÁHGJHG�QRQ�SURÀW�ZLWK�DQFLOODU\�DFWLYLWLHV�VXFK�
DV�LQVWUXFWLYH�ZRUNVKRSV�DQG�FODVVURRP�HGXFDWLRQDO�
RSSRUWXQLWLHV��7KH�&KLOGVSOD\�ZHEVLWH� >FKLOGVSOD\�
RUJ@�LQFOXGHV�LQVWUXFWLRQDO�YLGHRV�E\�%HZLFN��&DVVHO��
)DOOV��DQG�6FKQHFNHQEXUJHU��DQG�HVVD\V�RQ�YDULRXV�
DVSHFWV�RI�PXVLF�E\�&KLOGV�DQG�RWKHU�JURXS�PHPEHUV�
2Q� D�PRUH� SHUVRQDO� OHYHO��&KLOGV� VD\V�� WKH� SUR�

JUHVVLRQ� RI� \HDUV� KDV� EURXJKW� D� IDPLOLDO� G\QDPLF�
WR�&KLOGVSOD\��LQ�VRPH�UHVSHFWV�TXLWH�OLWHUDOO\�²�IRU�
H[DPSOH��*UDKDP�'H=DUQ��ZKR·V� EHHQ�SDUW� RI� WKH�
HQVHPEOH�IRU�WKH�SDVW�VHYHUDO�\HDUV��LV�WKH�VRQ�RI�D�
&KLOGVSOD\�FKDUWHU�PHPEHU��-RH�'H=DUQ��
´,W·V�EHHQ�ZRQGHUIXO�WR�VHH�SHRSOH�OLNH�/LVVD�DQG�

+DQQHNH�>&DVVHO@�EHFRPH�HVWDEOLVKHG�SHUIRUPHUV�DQG�
WHDFKHUV��DQG�VHUYH�DV�PHQWRUV�IRU�\RXQJ�PXVLFLDQV�
OLNH�.DWLH�>0F1DOO\@�DQG�$PDQGD�>&DYDQDXJK@�²�ZKR�
KDYH�QRZ�WKHPVHOYHV�EHFRPH�HVWDEOLVKHG�SHUIRUPHUV�
DQG�WHDFKHUV��DQG�DUH�DOUHDG\�PHQWRUV�IRU�WKH�QH[W�
JHQHUDWLRQ�RI�ÀGGOHUV��,W�VSHDNV�WR�WKDW�ZKROH�FRQFHSW�
RI�FRPPXQLW\�ZH�WDON�DERXW�ZLWK�&KLOGVSOD\�µ
,Q�IDFW��&KLOGV�VD\V�&KLOGVSOD\�FDQ�EH�D�VDOYH�IRU�LWV�

PHPEHUV�GXULQJ�WRXJK�WLPHV�²�DQG�KRSHV�WKH�JURXS·V�
FRQFHUWV�PLJKW�KDYH�WKH�VDPH�HIIHFW�RQ�DXGLHQFHV�
´/HW·V�IDFH�LW��7KH�ODVW�FRXSOH�RI�\HDUV�KDYH�EHHQ�

SUHWW\�URXJK�IRU�PDQ\�RI�XV��JLYHQ�ZKDW·V�JRLQJ�RQ�
LQ� WKH�ZRUOG�µ�KH�VD\V�� ´,Q� WLPHV� OLNH� WKLV�� FRPLQJ�
WRJHWKHU� FDQ� EH� UHDVVXULQJ�� :LWK� &KLOGVSOD\� \RX�
KDYH�D�JURXS�RI�PXVLFLDQV�HQJDJHG�LQ�WKH�FUHDWLYH�
SURFHVV��WU\LQJ�WR�UHDOL]H�D�YHU\�SRVLWLYH�YLVLRQ�²�LW·V�
VRPHWKLQJ�WKDW�ZH�ÀQG�LQYLJRUDWLQJ�DQG�DIÀUPLQJ��
DQG�KRSH�SHRSOH�ZKR�FRPH�RXW�WR�VHH�XV�ZLOO��WRR�µ
)RU�LQIRUPDWLRQ�RQ�&KLOGVSOD\��LQFOXGLQJ�OLQNV�WR�

FRQFHUW�WLFNHW�VDOHV��JR�WR�FKLOGVSOD\�RUJ���

&KLOGVSOD\�LV�EDFN��DQG�UDULQ·�WR�JR�
.DUDQ�&DVH\�MRLQV�XS�DV�OHDG�YRFDOLVW

6RPH�RI�WKH�IDFHV�PD\�FKDQJH�IRU�&KLOGVSOD\��VKRZQ�KHUH�LQ��������LQFOXGLQJ�QHZ�VLQJHU�.DUDQ�&DVH\��EHORZ��EXW�DUWLVWLF�GLUHFWRU�DQG�QDPHVDNH�%RE�&KLOGV�
VHHV�D�ORW�RI�FRQWLQXLW\�LQ�WKH�JURXS����HVSHFLDOO\�LWV�FRUH�VRXQG�

´,�DP�YHU\�H[FLWHG�WR�EH�MRLQLQJ�&KLOGVSOD\�µ�VDLG�
.DUDQ�&DVH\��́ ,�NQRZ�D�ORW�RI�WKH�PXVLFLDQV�DOUHDG\�
DQG�,�UHDOO\�DGPLUH�WKHLU�PXVLF��,�DOVR�ORYH�WKH�LGHD�
RI�WKH�ZKROH�FROOHFWLYH�DQG�HQMR\�FROODERUDWLQJ�ZLWK�
SHRSOH�DW�WKLV�OHYHO�²�LW·V�YHU\�FUHDWLYH�DQG�H[FLWLQJ�
IRU�PH� WR� EH�ZRUNLQJ� RXW� QHZ� DUUDQJHPHQWV� IRU�
WKH�VRQJV��,�FDQ·W�ZDLW�WR�JHW�WKHUH�DQG�KHDU�LW�DOO�µ
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%&0)HVW� �%RVWRQ·V�
&HOWLF� 0XVLF� )HVW��� DQ�
DQQXDO� VKRZFDVH� IRU� WKH�
*UHDWHU� %RVWRQ� DUHD·V�
ULFK�WURYH�RI�&HOWLF�PXVLF�
DQG� GDQFH�� ZLOO� FRPH� WR�
+DUYDUG�6TXDUH�-DQXDU\�
������IRU�DQRWKHU�ZHHNHQG�
RI�SHUIRUPDQFH�DQG�KDQGV�
RQ�HYHQWV�
7KLV� IDPLO\�IULHQGO\�

IHVWLYDO�GUDZV�SHUIRUPHUV�
RI� DOO� DJHV� IURP� DURXQG�
*UHDWHU�%RVWRQ��SUHVHQW�
LQJ�PXVLF��VRQJ��DQG�GDQFH�
IURP�,ULVK��6FRWWLVK��&DSH�
%UHWRQ� DQG� RWKHU�&HOWLF�
UHODWHG� WUDGLWLRQV�� 3HU�
IRUPDQFHV� EHJLQ� ZLWK�
WKH�)ULGD\�QLJKW�5RRWV�	�
%UDQFKHV�&RQFHUW�LQ�&OXE�
3DVVLP��WKHQ�FRQWLQXH�RQ�
6DWXUGD\�²�VWDUWLQJ�ZLWK�
FKLOGUHQ·V�DQG�IDPLO\�HQ�
WHUWDLQPHQW�LQ�WKH�PRUQ�
LQJ�²�DW�&OXE�3DVVLP�DQG�
RQ�WKUHH�GLIIHUHQW�VWDJHV�LQ�
)LUVW�&KXUFK��&DPEULGJH��
%&0)HVW�DOVR�IHDWXUHV�

D� QXPEHU� RI� SDUWLFLSD�
WRU\�HYHQWV��LQFOXGLQJ�WKH�
%RVWRQ� 8UEDQ� &HLOLGK� ²�
%&0)HVW·V�SRSXODU�&HOWLF�
GDQFH�SDUW\�²�ZKLFK�WDNHV�
SODFH�RQ�RSHQLQJ�QLJKW�LQ�
7KH� $WULXP� ���� &KXUFK�
6WUHHW����
7KH�IHVWLYDO�ZLQGV�XS�RQ�

6DWXUGD\�HYHQLQJ�ZLWK�WKH�
%&0)HVW�1LJKWFDS�ÀQDOH�
FRQFHUW� LQ� )LUVW� &KXUFK��
&DPEULGJH�
%&0)HVW�LV�D�SURJUDP�

RI�3DVVLP��D�&DPEULGJH�
EDVHG� QRQ�SURÀW� VHHNLQJ�
WR� EXLOG� D� YLEUDQW� PX�
VLF� FRPPXQLW\� WKURXJK�
LWV� OHJHQGDU\� OLVWHQLQJ�
YHQXH��PXVLF�VFKRRO��DUW�
LVW� JUDQWV�� DQG� RXWUHDFK�
LQLWLDWLYHV��
$PRQJ� WKH� SHUIRUPHUV�

FRQÀUPHG� WR� DSSHDU� DW�
%&0)HVW������DUH��<DQQ�
)DOTXHW�� .DWLH� 0F1DOO\�
	�1HLO� 3HDUOPDQ��/DXUD�
)HGGHUVRQ��-RHO�:HQQHU�
VWURP�	�2ZHQ�0DUVKDOO��
$OO� LQ� $OZD\V� ²� /DXUD�
&RUWHVH�	�)ULHQGV��+HDWK�
HU� &ROH�0XOOHQ�� -HQQD�

0R\QLKDQ�� WKH� -RUGDQ�
7LUUHOO�:\VRFNL�7ULR��6FRW�
WLVK�)LVK��$OH[�&XPPLQJ�
	�1LFROD�%HD]OH\�ZLWK�(ULF�
0F'RQDOG��*DOHQ�)UDVHU��
.HOWLF�.LGV��WKH�5RFNSRUW�
&HOWLF� 'XR�� /L]� 	� 'DQ�
)DLHOOD��(OL]DEHWK�	�%HQ�
$QGHUVRQ��0LQN�	�6RFN��
*XV� /H� &DVVH�� %RVWRQ�
6FRWWLVK�)LGGOH�2UFKHVWUD��
&ROOHHQ� :KLWH� 	� 6HDQ�
6PLWK�� 5R\DO� 6FRWWLVK�
&RXQWU\�'DQFH�6RFLHW\�RI�
%RVWRQ��&KULVWLQH�+HGGHQ��
%LJ�+DP�	�6KDGRZ�+DQGV�
�/LQGVD\�6WUDZ�DQG�'DQ�
$FFDUGL���5DFKHO�5HHGV�	�
)ULHQGV��%XWWRQV�	�.H\V��
%DJDG� 1HZ� <RUN�� ZLWK�
0DWWKHZ�3KHOSV�DQG�1LFN�
0LWFKHOO��DQG�WKH�%RVWRQ�
+DUERU�%KR\V�
7KH� 6DWXUGD\� HYHQLQJ�

%&0)HVW� 1LJKWFDS� FRQ�
FHUW� ZLOO� FHOHEUDWH� WKH�
VSHFLDO�� PXWXDOO\� QRXU�
LVKLQJ� UHODWLRQVKLS� EH�
WZHHQ� &HOWLF� PXVLF� DQG�
LWV� KRVW� FRPPXQLW\� ²� D�
WKHPH�WKDW�DQLPDWHV�WKH�
����� IHVWLYDO�� DFFRUGLQJ�
WR� %&0)HVW� FR�IRXQGHU�
DQG�FR�RUJDQL]HU�6KDQQRQ�
+HDWRQ�
´7KURXJKRXW�%&0)HVW·V�

KLVWRU\��GRPLQDQW�WKHPHV�
VHHP�WR�HPHUJH�HDFK�\HDU�µ�
H[SODLQV�+HDWRQ��ZKR�ZLOO�
SHUIRUP�´,ULVK�0XVLF�6WR�
ULHVµ�²�D�PXOWLPHGLD�VKRZ�
FRPELQLQJ�OLYH�PXVLF��QDU�
UDWLRQ��DQG�LPDJHV�RI�,ULVK�

PXVLFLDQV�DQG�FRPPXQLW\�
²�DW�WKH�%&0)HVW�1LJKW�
FDS� FRQFHUW�� ´7KLV� \HDU��
WKH�%&0)HVW�&RPPLWWHH�
VDZ�QXPHURXV�DFWV�ZLWK�D�
SDUWLFXODUO\�VWURQJ�DSSUH�
FLDWLRQ�DQG�XQGHUVWDQGLQJ�
RI�&HOWLF�WUDGLWLRQV��(YHQ�
WKH� QHZHU� IXVLRQ�W\SH�
DFWV�KDYH�WKDW�VROLG�¶WUDG·�
IRXQGDWLRQ�� *LYHQ� KRZ�
PDQ\�\RXQJHU�SHUIRUPHUV�
ZLOO�EH�IHDWXUHG�WKLV�\HDU��
LW� VKRZV� KRZ� RXU� ORFDO�
FRPPXQLW\�KDV�WDNHQ�WKH�
WUDGLWLRQ� LQWR� LWV� KHDUW�
DQG�KRPH��
´6R� WKH� WKHPH� IRU� %&�

0)HVW������LV� ¶7UDGLWLRQ�
DQG� 5HQHZDO�� /RRNLQJ�
%DFN� DQG� 0RYLQJ� )RU�
ZDUG�·� ZKLFK� ZLOO� EH� H[�
SUHVVHG� LQ� WKH� 1LJKWFDS�
FRQFHUW�µ� VKH� DGGV�� ´7UD�
GLWLRQDO� PXVLF� HQHUJL]HV�
VR�PDQ\� RI� XV�� $QG� WKLV�
SURFHVV� RI� FRQQHFWLRQ� WR�
WKH�WUDGLWLRQ�E\�SHUIRUP�
HUV� DQG� OLVWHQHUV� DOLNH�
UHYLWDOL]HV�WKH�WUDGLWLRQ�µ
3HUIRUPHUV� IRU� WKH�

)ULGD\� QLJKW� 5RRWV� 	�
%UDQFKHV� &RQFHUW� DUH���
<DQQ�)DOTXHW��D�JXLWDULVW�
DQG�VLQJHU�NQRZQ�IRU�KLV�
ZRUN�ZLWK�4XHEHFRLV�WULR�
*HQWLFRUXP�� ,ULVK�VW\OH�
ÀGGOHU�� DFFRUGLRQLVW� DQG�
YRFDOLVW� +HDWKHU� &ROH�
0XOOHQ�� DPRQJ� WKH� ÀQH�
\RXQJ� ORFDO� PXVLFLDQV�
ZKR�KDYH�FRPH�RI�DJH� LQ�
WKH�SDVW�GHFDGH��DQG�WKH�
-RUGDQ� 7LUUHOO�:\VRFNL�
7ULR��ZLWK�LWV�IUHVK��OLYHO\�
1HZ�(QJODQG�WDNH�RQ�,ULVK�
WUDGLWLRQDO�PXVLF�
)URP� QRZ� XQWLO� 1R�

YHPEHU� ���� ´HDUO\� ELUGµ�
IXOO�IHVWLYDO�SDVVHV�ZLOO�EH�
RQ�VDOH�DW������RU�����IRU�
PHPEHUV�RI�3DVVLP��
5HVHUYDWLRQV�� XSGDWHV�

DQG� RWKHU� GHWDLOV� DERXW�
WKH�IHVWLYDO�DUH�DYDLODEOH�
DW�SDVVLP�RUJ�EFPIHVW�

617.984.1710
QUINCYCOLLEGE.EDU/FALL

START NOW

1(:�(1*/$1'�$872�'(/,9(5<��,1&�
*22'�'5,9(56�:$17('
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-2%6#1($872'(/,9(5<�&20
4XLFN�KLUHV��ZKR�KDYH�FRSLHV�RI�WKHLU�GULYLQJ�UHFRUG�

FDQ�FRPH�LQWR�RXU�RI¿FH�DW����921�+,//(51�67���EHWZHHQ�

$QGUHZ�DQG�-).�80DVV�6WDWLRQV

021'$<���)5,'$<��f������$0��������30
:H�PRYH�FDUV�IRU�WKH�

UHQWDO�FDU�FRPSDQLHV�DW�WKH�DLUSRUW��
7UDQVSRUWDWLRQ�DQG�IUHH�SDUNLQJ�

SURYLGHG�DW�RXU�ORFDWLRQ
���\HDUV�RU�ROGHU�ZLWK�

��\HDUV�RI�GULYLQJ�H[SHULHQFH

:(�.((3�&$56�52//,1*��6,1&(�����

%&0)HVW������WRXWV
WUDGLWLRQ�DQG�UHQHZDO

-HQQD� 0R\QLKDQ� DQG�
*DOHQ� )UDVHU�� EHORZ��
DUH� DPRQJ� WKH� ORFDO�
PXVLFLDQV�ZKR�ZLOO� EH�
DSSHDULQJ� DW�%&0)HVW�
�����WKLV�-DQXDU\�

Subscribe Today!��
WR�WKH�%RVWRQ�,ULVK�5HSRUWHU��

6HH�RXU�VXEVFULSWLRQ�IRUP�RQ�3DJH����

2U�FDOO��������������
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$V�RQH�RI�P\�ÀUVW�RIÀFLDO�GXWLHV�DV�H[HFXWLYH�GLUHFWRU�
RI�WKH�-RKQ�)��.HQQHG\�/LEUDU\�)RXQGDWLRQ��,�KDG�WKH�
KRQRU�RI�ZHOFRPLQJ�����LQGLYLGXDOV�IURP�FRXQWULHV�DV�
GLYHUVH�DV�$OEDQLD�WR�=LPEDEZH�WR�WKH�-RKQ�)��.HQQHG\�
3UHVLGHQWLDO�/LEUDU\�DQG�0XVHXP�LQ�%RVWRQ·V�'RUFKHVWHU�
QHLJKERUKRRG�DV�WKH\�SOHGJHG�WKHLU�RDWK�RI�DOOHJLDQFH�
DQG�EHFDPH�QDWXUDOL]HG�FLWL]HQV�RI�WKH�8QLWHG�6WDWHV�
RI�$PHULFD��
7KHVH�PHQ� DQG�ZRPHQ� FDPH� IURP� D�PXOWLWXGH� RI�

FRXQWULHV� IRU� D� PXOWLWXGH� RI� UHDVRQV�� 7KH\� FDPH� WR�
HVFDSH�ZDU�DQG�FLYLO�FRQÁLFW��7KH\�FDPH�WR�EH�IUHH�RI�
SROLWLFDO��UDFLDO��RU�UHOLJLRXV�SHUVHFXWLRQ��7KH\�FDPH�WR�
VHHN�HFRQRPLF�RSSRUWXQLW\��RU�WR�UHXQLWH�ZLWK�IDPLO\��,W�
ZDV�DQ�H[WUDRUGLQDU\�SULYLOHJH�WR�EHDU�ZLWQHVV�WR�WKHLU�
ÀUVW�RI�PDQ\�DFWV�RI�FLWL]HQVKLS�
7KH�JXHVW�VSHDNHU�DW�WKH�FHUHPRQ\�ZDV�6D\RQ�6RHXQ��

D�/RZHOO�UHVLGHQW�ZKR�ZDV�NLGQDSSHG�DW�DJH�VL[�E\�WKH�
.KPHU�5RXJH�UHJLPH�LQ�&DPERGLD�DQG�IRUFHG�WR�EHFRPH�
D�FKLOG�VROGLHU��+H�HQGXUHG�\HDUV�RI�FUXHOW\�DQG�VHUYL�
WXGH�EHIRUH�KH�HQGHG�XS�LQ�DQ�RUSKDQDJH�LQ�D�UHIXJHH�
FDPS��ZKHUH�KLV�KDUGVKLS�FRQWLQXHG��:KHQ�KH�ZDV�����
KH�ZDV�DGRSWHG�E\�D�&RQQHFWLFXW�IDPLO\��DQG�KH�FDPH�
WR�WKH�8QLWHG�6WDWHV�WR�VWDUW�D�QHZ�OLIH��
6D\RQ·V�MRXUQH\�IURP�FKLOG�VROGLHU�WR�$PHULFDQ�FLWL]HQ�

LV�D�SRZHUIXO�H[DPSOH�RI�WKH�GLIÀFXOWLHV�IDFHG�E\�PDQ\�
ZKR�LPPLJUDWH�WR�WKH�8QLWHG�6WDWHV��+LV�VWRU\�DQG�WKH�
VWRULHV�RI� WKH�����QHZ�86�FLWL]HQV�DUH�FRPSHOOLQJ� LQ�
WKHLU�RZQ�ULJKW��%XW� WKHLUV�DUH�DOVR�QHZ�FKDSWHUV� LQ�
RXU�VLQJXODU�$PHULFDQ�VWRU\��DQG�WKHLU�JUHDWHVW�SDJHV�
PD\�VWLOO�EH�XQZULWWHQ��$PLG�D�QDWLRQDO�GHEDWH�DERXW�
LPPLJUDWLRQ�DQG�WKH�FRQWULEXWLRQV�RI�LPPLJUDQWV��OHW�
XV�UHPHPEHU�-RKQ�)��.HQQHG\·V�H[DPSOH��D�VWRU\�WROG�
WKURXJK�GRFXPHQWV��KLVWRULF�LQWHUYLHZV�DQG�H[KLELWLRQV�
DW�WKH�-).�/LEUDU\�DQG�0XVHXP��
2XU���WK�SUHVLGHQW��KH�ZDV�WKH�JUDQGVRQ�RI�,ULVK�LP�

PLJUDQWV�ZKR�FDPH�WR�WKH�8QLWHG�6WDWHV�VHHNLQJ�UHOLHI�
IURP�WKH�,ULVK�IDPLQH��,Q�WKH�86��WKRVH�JUDQGSDUHQWV�
ÀUVW�ZRUNHG�DV�FRRSHUV��FOHUNV��DQG�WDYHUQ�RZQHUV��$V�
WKH\�EXLOW� WKHLU�QHZ� OLYHV�� OLNH� VR�PDQ\�RWKHU� LPPL�
JUDQWV�IURP�VR�PDQ\�RWKHU�SODFHV��WKH\�HPEUDFHG�WKH�

UHVSRQVLELOLWLHV�RI�$PHULFDQ�FLWL]HQVKLS�DORQJ�ZLWK�LWV�
SULYLOHJHV��7KH\�EHFDPH�SXEOLF� VHUYDQWV��:LWKLQ� WZR�
JHQHUDWLRQV��WKLV�IDPLO\�RI�,ULVK�LPPLJUDQWV��RQFH�FRP�
PRQ�WDUJHWV�RI�GLVFULPLQDWLRQ��ZRXOG�LQFOXGH�WKH�ÀUVW�
&DWKROLF�SUHVLGHQW��
-RKQ�)��.HQQHG\·V�RZQ�SXEOLF�VHUYLFH� OHJDF\� LV� LQ�

IRUPHG�E\�KLV�IDPLO\·V�LPPLJUDQW�H[SHULHQFH��0DQ\�RI�
WKH�JURXQGEUHDNLQJ�SURJUDPV�KH�FKDPSLRQHG��VXFK�DV�
WKH�3HDFH�&RUSV�DQG�WKH�$OOLDQFH�IRU�3URJUHVV��UHÁHFWHG�
KLV�VHQVH�WKDW�WKH�JUHDWHVW�PHDVXUH�RI�$PHULFDQ�SHDFH�
DQG�SURVSHULW\�ZRXOG�FRPH�IURP�HQJDJHPHQW�ZLWK�WKH�
ZRUOG� DQG� D� JHQXLQH� HIIRUW� WR� XQGHUVWDQG� LWV� PDQ\�
FXOWXUHV�DQG�WUDGLWLRQV��
,Q�VXEVHTXHQW�JHQHUDWLRQV��WKH�)LW]JHUDOGV�DQG�WKH�

.HQQHG\V�KDYH�JRQH�RQ�WR�VHUYH�LQ�SXEOLF�UROHV�DW�DOO�
OHYHOV� DQG� VHFWRUV� RI� VRFLHW\�� 7KH\� KDYH� PDGH�� DQG�
FRQWLQXH�WR�PDNH��LPSRUWDQW�FRQWULEXWLRQV�DV�HOHFWHG�
RIÀFLDOV�� GLSORPDWV�� QRQ�SURÀW� OHDGHUV�� ,Q�SDUWLFXODU��
WKH\�KDYH�HQGHDYRUHG�LQ�FRXQWOHVV�ZD\V�WR�JLYH�YRLFH�WR�
WKH�YRLFHOHVV��7KHLU�FROOHFWLYH�VHUYLFH�LV�DQ�H[SUHVVLRQ�RI�
FLYLF�GXW\�ZLWK�GHHS�URRWV�LQ�WKH�LPPLJUDQW�H[SHULHQFH��
7KH�H[DPSOH�RI�WKH�.HQQHG\�IDPLO\�LV�D�UHPDUNDEOH�

$PHULFDQ�LPPLJUDQW�VWRU\��%XW�ZKLOH�EHWWHU�NQRZQ�WKDQ�
PRVW��LW�LV�QRW�XQLTXH��7KH�FRQWULEXWLRQV�RI�LPPLJUDQWV�
WR�$PHULFDQ�H[FHOOHQFH��ZKHWKHU� LQ�SXEOLF� VHUYLFH� RU�
EXVLQHVV��DUWV�RU�VFLHQFHV��DUH�WRR�QXPHURXV�WR�FRXQW��
,Q� ´$� 1DWLRQ� RI� ,PPLJUDQWV�µ� .HQQHG\� XQGHUVWRRG�
WKDW��OLNH�KLV�RZQ�JUDQGSDUHQWV��´(YHU\�HWKQLF�PLQRU�
LW\��LQ�VHHNLQJ�LWV�RZQ�IUHHGRP��KHOSHG�VWUHQJWKHQ�WKH�
IDEULF�RI�$PHULFDQ�OLIH«�6LPLODUO\��HYHU\�DVSHFW�RI�WKH�
$PHULFDQ�HFRQRP\�KDV�SURÀWHG�IURP�WKH�FRQWULEXWLRQV�
RI�LPPLJUDQWV�µ�
7RGD\��RXU�WUDGLWLRQ�RI�ZHOFRPLQJ�QHZ�FLWL]HQV�UHPDLQV�

QRW�RQO\�DQ�DFW�RI�KXPDQLW\�DQG�SULQFLSOH��EXW�DOVR�DQ�
DFW�RI�VHOI�LQWHUHVW��$V�ZH�ZHOFRPH�WKHVH�����QHZ�IHOORZ�
86�FLWL]HQV��ZH�ORRN�IRUZDUG�WR�WKH�FRQWULEXWLRQV�WKDW�
WKH\��DQG�WKHLU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ��ZLOO�PDNH�
WR�$PHULFDQ�OLIH��$QG�MXVW�DV�ZH�FHOHEUDWH�WKH�VWRU\�RI�
RQH�LPPLJUDQW�IDPLO\�DW�WKH�-).�/LEUDU\�DQG�0XVHXP��
ZH� ORRN� IRUZDUG� WR� WKH� SRVVLELOLW\� WKDW� WKH� FKLOG� RU�
JUDQGFKLOG�RI�RQH�RI�WKHVH�QHZ�FLWL]HQV�PLJKW�RQH�GD\�
KDYH�KLV�RU�KHU�RZQ�SUHVLGHQWLDO�OLEUDU\��DGGLQJ�D�QHZ�
FKDSWHU�WR�WKLV�JUHDW�$PHULFDQ�VWRU\�

7KH�LPPLJUDQW�
H[SHULHQFH�LV
WKH�WUXH�JUHDW�
$PHULFDQ�VWRU\

1HZO\�QDWXUDOL]HG�FLWL]HQV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�DW�WKH�.HQQHG\�/LEUDU\�ODVW�ZHHN��
3KRWR�FRXUWHV\�-).�/LEUDU\
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)LGGOH� +HOO� � 0DV�
VDFKXVHWWV� KLJKOLJKWV�
*UHDWHU� %RVWRQ� ,ULVK�
&HOWLF�UHODWHG�HYHQWV�WKLV�
PRQWK��7KH�DQQXDO�JDWK�
HULQJ�RI�ÀGGOHUV�IURP�QHDU�
DQG� IDU� WR� PHHW�� OHDUQ��
DQG� MDP� WDNHV� SODFH� WKH�
ZHHNHQG�RI�1RY������DW�WKH�
:HVWIRUG�5HJHQF\�+RWHO�LQ�
:HVWIRUG��ZLWK�DQ�DVVRUW�
PHQW� RI� ZRUNVKRSV� DQG�
VHVVLRQV�IRU�YDULRXV�NLQGV�
RI�ÀGGOH�VW\OHV�� LQFOXGLQJ�
,ULVK�� 6FRWWLVK� DQG� &DSH�
%UHWRQ��JXLWDULVWV��PDQGR�
OLQLVWV�� DFFRUGLRQLVWV� DQG�
RWKHU�LQVWUXPHQWDOLVWV�FDQ�
ÀQG�DFWLYLWLHV�WR�WKHLU�OLN�

LQJ�DV�ZHOO��7KH�ELJ�HYHQW�
ZLOO�EH�WKH�6DWXUGD\�QLJKW�
FRQFHUW��1RY�����ZLWK�PRUH�
WKDQ� ��� GLIIHUHQW� WUDGL�
WLRQDO�ÀGGOHUV��IROORZHG�E\�
D�FRQWUD�GDQFH��
$PRQJ� WKH� PXVLFLDQV�

ZKR�ZLOO�EH�WHDFKLQJ��OHDG�
LQJ�VHVVLRQV�DQG�SHUIRUP�
LQJ� DUH�.DWLH� 0F1DOO\��
0DUN� 6LPRV�� $QGUHD�
%HDWRQ�� (OOHU\� .OHLQ��
/DXUHO� 0DUWLQ�� /LV�
VD� 6FKQHFNHQEXUJHU��
3HWH� 6XWKHUODQG�� -HQ�
QD� 0R\QLKDQ�� )UDQN�
)HUUHO�� %HFN\� 7UDF\��
(G� 3HDUOPDQ�� 0DULHO�
9DQGHUVWHHO� DQG� 6NLS�

*RUPDQ�
)RU� IXOO� GHWDLOV�� JR� WR�

UHLQHUIDPLO\EDQG�FRP�
LQWURGXFWLRQ�
$OVR�RQ�WDS�
��7KH�%XUUHQ�%DFNURRP�

VHULHV�ZLOO�ZHOFRPH�&DQD�
GLDQ�0DULWLPHV�VHQVDWLRQ�
7KH� 'DUGDQHOOHV�� ZLWK�
VLQJHU�0DWWKHZ�%\UQH��
RQ�1RY�����)RUPHG�LQ�������
WKH� EDQG� LQFOXGHV� VRPH�
RI� 1HZIRXQGODQG·V� EHVW�
\RXQJ� WUDGLWLRQDO� PXVLF�
SHUIRUPHUV��%\UQH�²�ZKR�
KDV�JDLQHG�D�IROORZLQJ�RI�
KLV�RZQ��LQFOXGLQJ�LQ�1HZ�
(QJODQG�� ZLWK� KLV� VROR�
UHFRUGLQJV� DQG� DSSHDU�

DQFHV�DW�́ 6W��3DWULFN·V�'D\�
&HOWLF�6RMRXUQµ�DQG�0\VWLF�
6HDSRUW�0XVLF�)HVWLYDO�²�
7RP�3RZHU��5LFK�.ODVV��
$DURQ�&ROOLV�DQG�(PLOLD�
%DUWHOOLV��,Q�DGGLWLRQ�WR�
UHOHDVLQJ�WKHLU�DOEXP�́ 7KH�
(DVWHUQ� /LJKW�µ� WKH\·YH�
SOD\HG�DW�PDMRU�IHVWLYDOV�
DURXQG� &DQDGD�� VXFK� DV�
:LQQLSHJ��9DQFRXYHU�DQG�
0DULSRVD�� DQG� DOVR� GLG�
VRPH�WRXUV�LQ�WKH�86��8.��
DQG� $XVWUDOLD�� EULQJLQJ�
WKHLU� QDWLYH� PXVLF� WR� D�
ZLGHU�DXGLHQFH�
$� VSOLW� ELOO� RQ�1RY�� ���

ZLOO�VSRWOLJKW�VHYHUDO�ORFDO�
PXVLFLDQV��)LGGOHU�*DOHQ�
)UDVHU�ZLOO�FHOHEUDWH�WKH�
UHOHDVH�RI�KLV�VROR�DOEXP�
´0LVFKLHI� 0XVLFµ� IHDWXU�
LQJ� RULJLQDO� PXVLF� ZLWK�
6FRWWLVK�DQG�RWKHU�&HOWLF�
DQG�WUDGLWLRQDO�LQÁXHQFHV��
)UDVHU��D�%HUNOHH�&ROOHJH�
RI� 0XVLF� DOXPQXV� ZKR�
KDV� KHOG� UHVLGHQFLHV� DW�
7KH�%XUUHQ�DQG�HOVHZKHUH�
LQ� *UHDWHU� %RVWRQ�� ZLOO�
EH� MRLQHG�E\� VRPH�RI� WKH�
DOEXP·V�JXHVWV��LQFOXGLQJ�
1DWDOLH� +DDV�� &RQRU�
+HDUQ��1HLO�3HDUOPDQ��
(DPRQ�6HIWRQ��DQG�-HQ�
QD�0R\QLKDQ��0R\QLKDQ��
LQ�DGGLWLRQ�WR�SHUIRUPLQJ�
DV�SDUW�RI�)UDVHU·V�VKRZ��
ZLOO� RSHQ� WKH� HYHQW�ZLWK�
0DLUL�&KDPEHXO�²�WKLV�
ILGGOH�KDUS� GXR� PDNHV�
FRQWHPSRUDU\�PXVLF�URRW�
HG�LQ�6FRWWLVK�DQG�$SSDOD�
FKLDQ�WUDGLWLRQV�
2Q� 1RY�� ���� 7KH� %XU�

UHQ�%DFNURRP�ZLOO�EH�WKH�
YHQXH� IRU� WKH� )RXUWK�
$QQXDO� %HQHILW� )RU�
6RPHUYLOOH� +RPHOHVV�
&RDOLWLRQ��IHDWXULQJ�ORFDO�
SHUIRUPHUV�IURP�D�YDULHW\�
RI�PXVLF�JHQUHV��LQFOXGLQJ�
,ULVK�&HOWLF��$OO� SURFHHGV�
ZLOO� DLG� WKH� 6RPHUYLOOH�
+RPHOHVV�&RDOLWLRQ��ZKLFK�
DLPV�WR�SURYLGH�KRPHOHVV�
DQG� QHDU� KRPHOHVV� LQGL�
YLGXDOV�DQG�IDPLOLHV�ZLWK�
LQGLYLGXDOL]HG�VXSSRUWLYH�
VHUYLFHV�DQG�WDLORUHG�KRXV�
LQJ�VROXWLRQV��ZLWK�D�JRDO�
RI�REWDLQLQJ�DQG�PDLQWDLQ�
LQJ�DIIRUGDEOH�KRXVLQJ�
)RU� WLFNHWV� DQG� RWKHU�

LQIRUPDWLRQ� RQ� %XUUHQ�
%DFNURRP� HYHQWV�� JR� WR�
EXUUHQ�FRP�%DFNURRP�
6HULHV�KWPO�
�� 2Q� 1RY�� ��� %RVWRQ�

DUHD�QDWLYH�(ULF�0F'RQ�
DOG�ZLOO�WHDP�ZLWK�5\DQ�
0F.DVVRQ� IRU� D� FRQFHUW�
DW� &OXE� 3DVVLP� LQ� +DU�
YDUG� 6TXDUH�� 0F'RQDOG�
�JXLWDU��PDQGROLQ��YRFDOV��
KDV� EHHQ� DFWLYH� LQ� WKH�
1HZ�(QJODQG�WUDGLWLRQDO�
PXVLF�VFHQH��SOD\LQJ�ZLWK�
SHUIRUPHUV�VXFK�DV�.DWLH�
0F1DOO\��:LOO�:RRGVRQ�
DQG�$QGUHD�%HDWRQ�DQG�
DV� SDUW� RI� WKH� 6FRWWLVK�
EDQG�&DQWULS��0F.DVVRQ��
D� IRUPHU� 1DWLRQDO� 6FRW�
WLVK� )LGGOH� &KDPSLRQ��
KDV� EHHQ� LQYROYHG� LQ� D�
QXPEHU�RI�FROODERUDWLRQV��
LQFOXGLQJ�ZLWK�ORFDO�ÀGGOHU�
+DQQHNH� &DVVHO� DQG�
D� &HOWLF�EDURTXH� IXVLRQ�

FRPER��(QVHPEOH�*DOLOHL��
*R� WR� SDVVLP�RUJ� IRU�

LQIRUPDWLRQ�
��%RVWRQ�&ROOHJH·V�*DHO�

LF� 5RRWV� VHULHV� ZLOO� ZHO�
FRPH�EDFN�RQH�RI�LWV�PRVW�
IUHTXHQW�� DQG� SRSXODU��
JXHVWV�� JXLWDULVW�YRFDOLVW�
5REELH� 2·&RQQHOO� RQ�
1RY�� ��� DW� WKH� &DGLJDQ�
$OXPQL�&HQWHU�RQ�WKH�%&�
%ULJKWRQ� &DPSXV�� � 7KH�
&RXQW\�:DWHUIRUG�QDWLYH�
KDV� FXOWLYDWHG� D� UHSX�
WDWLRQ� DV� D� VRQJZULWHU�
ZKRVH�FRPSRVLWLRQV��VXFK�
DV� ´+DUG� WR� 6D\� *RRG�
E\H�µ� ´.HJ� RI� %UDQG\�µ�
´,VODQGHU·V�/DPHQW�µ�DQG�
´7KH� 0DQ� IURP� &RQQH�
PDUD�µ�KDYH�EHFRPH�SDUW�
RI�FRXQWOHVV�RWKHU�VLQJHUV·�
UHSHUWRLUHV�� DV� ZHOO� DV�
DXGLHQFH� IDYRULWHV�� %XW�
2·&RQQHOO�DOVR�KDV�D�ÀUP��
DQG�HQWHUWDLQLQJ��JUDVS�RI�
WKH�,ULVK�VRQJ�WUDGLWLRQ��*R�
WR� EF�HGX�JDHOLFURRWV� IRU�
LQIRUPDWLRQ�DQG�XSGDWHV�
��)RU� WKRVH�ZKR� HQMR\�

GDQFLQJ�� WKHUH� ZLOO� EH� D�
FHLOL�RQ�1RY�����IURP������
�����S�P��DW�WKH�)LUVW�%DS�
WLVW�&KXUFK�LQ�/H[LQJWRQ��
�����0DVVDFKXVHWWV�$YH��
$OO�GDQFHV�ZLOO�EH�WDXJKW�
DQG� FDOOHG�� DQG� DOO� DJHV�
DUH� ZHOFRPH� ²� QR� GDQFH�
H[SHULHQFH� LV� QHFHVVDU\��
7KH� FDOOHU� LV� 5HEHFFD�
0F*RZDQ� DQG� PXVLF�
ZLOO�EH�SURYLGHG�E\�1RUD�
6PLWK�DQG�-RVLH�&R\QH�
�ÀGGOHV��DQG�-RKQ�&R\QH�
�ERX]RXNL��� $GPLVVLRQ� LV�
���������SHU�IDPLO\�
�� 7KH� 5R\DO� 6FRW�

WLVK� &RXQWU\� 'DQFH�
6RFLHW\� RI� %RVWRQ�ZLOO�
KROG� LWV� DQQXDO� FRQFHUW�
RQ� 1RY�� ���� IHDWXULQJ� D�
SHUIRUPDQFH�E\�WKH�-HU�
HP\�.LWWHO� 7ULR�� .LWWHO�
LV� DQ� LQYHQWLYH� ILGGOHU�
ZKR� PHOGV� &HOWLF� VW\OHV�
ZLWK�EOXHJUDVV��FODVVLFDO��
MD]]� DQG� RWKHU� JHQUHV��
KH·OO� EH� DFFRPSDQLHG� E\�
.HLWK�0XUSK\��JXLWDU��DQG�
-RVKXD�3LQNKDP��PDQGR�
OLQ���2SHQLQJ�IRU�WKH�WULR�LV�
WKH�GXR�RI�:LOO�:RRGVRQ�
�EDJSLSHV�� ÁXWH�� ZKLVWOH��
DQG�(ULF�0F'RQDOG���JXL�
WDU��PDQGROLQ���+LJKODQG�
'DQFH�%RVWRQ� �DQG�WKH�
56&'6�'HPR�7HDP�DOVR�
ZLOO� SHUIRUP�� 7KH� HYHQW�
WDNHV�SODFH�DW���S�P��DQG�
�����S�P��DW�WKH�6FRWWLVK�
5LWH� 0DVRQLF� 0XVHXP�

LQ� /H[LQJWRQ�� )RU� WLFNHW�
LQIRUPDWLRQ�DQG�RWKHU�GH�
WDLOV��VHH�UVFGVERVWRQ�RUJ�
&RQFHUW�����FRQFHUW�����
KWPO�
�� 7KH� ,ULVK� &XOWXUDO�

&HQWUH� RI� 1HZ� (QJODQG�
KRVWV� WKH� GXR� RI� $QQ�
.LUUDQH� DQG� *DEULHO�
'RQRJKXH� RQ�1RY�� ��DW�
�����S�P��.LUUDQH��D�&ODUH�
QDWLYH��LV�IURP�D�IDPLO\�RI�
WUDGLWLRQDO�PXVLFLDQV�DQG�
DQ� $OO�,UHODQG� FKDPSLRQ�
RQ�FRQFHUWLQD�²�IROORZLQJ�
LQ�WKH�IRRWVWHSV�RI�KHU�ID�
WKHU��&KULV�'URQH\�²�EXW�
KDV�EHFRPH�EHWWHU�NQRZQ�
DV�D�VLQJHU��6KH�UHFHQWO\�
UHOHDVHG�KHU�VHFRQG�DOEXP��
´%HKLQG� <RQ�0RXQWDLQ�µ�
*DOZD\�ERUQ� 'RQRJKXH��
ZKR�OLYHV�LQ�3KLODGHOSKLD��
LV�D�PXOWL�LQVWUXPHQWDOLVW�
DQG� VLQJHU�VRQJZULWHU�
ZKR�KDV�WRXUHG�RU�UHFRUGHG�
ZLWK� PDQ\� SURPLQHQW�
,ULVK�&HOWLF� SHUIRUPHUV��
LQFOXGLQJ�7KH�&KLHIWDLQV��
(LOHHQ�,YHUV��/LDP�&ODQF\��
DQG�-DPHV�.HDQH��+H�DOVR�
LV�UHJDUGHG�DV�D�WRS�ÁLJKW�
DOEXP� SURGXFHU� DQG� HQ�
JLQHHU�� )RU� WLFNHWV�� FDOO�
�������������� 7KH� ,ULVK�
&XOWXUDO� &HQWUH� ZHEVLWH�
LV�LULVKFXOWXUH�RUJ��
��'XEOLQ�QDWLYH�)LRQQ�

5XDGK�� D� VWXGHQW� DW�
%HUNOHH�&ROOHJH�RI�0XVLF��
ZLOO�SUHVHQW�KLV�XQLTXH�DU�
UDQJHPHQWV�RI�,ULVK�WUDGL�
WLRQDO�PXVLF�RQ�1RYHPEHU�
�� DW� �� S�P�� LQ� %HUNOHH·V�
2OLYHU�&ROYLQ�5HFLWDO�+DOO�
������ %R\OVWRQ� 6WUHHW���
5XDGK�LV�D�SLSHU�EXW�DOVR�
SOD\V� EDVV� JXLWDU�� DQG�
KDV� FROODERUDWHG� LQ� MD]]�
DQG�EOXHV�URFN�HQVHPEOHV��
$GPLVVLRQ�LV�IUHH��
��)UDQNOLQ�+RXVH�&RQ�

FHUWV�LQ�6KDURQ�ZLOO�KRVW�
DQ� HYHQLQJ� ZLWK� 'HE�
UD� &RZDQ� DQG� -RKQ�
5REHUWV�� GLVWLQJXLVKHG�
VLQJHUV� ZKRVH� UHSHUWRLUH�
FRYHUV� PDQ\� WUDGLWLRQV��
LQFOXGLQJ� IURP� WKH� %ULW�
LVK� ,VOHV�� ,UHODQG�� DQG�
$PHULFD�� &RZDQ�� ZKR�
OLYHV�QHDU�:RUFHVWHU��KDV�
WRXUHG�IUHTXHQWO\�DQG�IDU�
DQG�ZLGH�WKURXJKRXW�WKH�
8QLWHG�6WDWHV�²�LQFOXGLQJ�
DW�DUHD�YHQXHV�VXFK�DV�WKH�
:RRGV� +ROH� )RON� 0XVLF�
6RFLHW\�� 0H� DQG� 7KHH�
&RIIHHKRXVH�� %&0)HVW�
�DQG�&RIIHH�+RXVH�2II�WKH�
6TXDUH�²�DQG�WKH�8QLWHG�
.LQJGRP�� %ULWLVK�ERUQ�
5REHUWV�KDV�EHHQ�OLYLQJ�LQ�
WKH�86�IRU�PRUH�WKDQ����
\HDUV��DQG�LV�ZHOO�NQRZQ�
IRU� KLV� SDUWQHUVKLS� ZLWK�
IHOORZ� %ULW� H[�SDW� 7RQ\�
%DUUDQG�� ZLWK� ZKRP� KH�
RUJDQL]HG�DQG�SHUIRUPHG�
LQ� WKH� DQQXDO� ´1RZHOO�
6LQJ�:H� &OHDUµ� FRQFHUWV�
RI�&KULVWPDV�1HZ�<HDU·V�
VHDVRQDO� PXVLF�� &RZDQ�
DQG� 5REHUWV� UHOHDVHG� DQ�
DOEXP��́ %DOODGV�/RQJ�DQG�
6KRUW�µ�LQ������
)RU� LQIRUPDWLRQ�� VHH�

IUDQNOLQKRXVHFRQFHUWV�
RUJ��

²�6($1�60,7+

*HUDJKW\
$662&,$7(6
3523(57<�0$1$*(56

6WXGLR�DQG���%HGURRP�$SDUWPHQWV�
$YDLODEOH�LQ�WKH�GHVLUDEOH�

&HGDU�*URYH�VHFWLRQ�RI�'RUFKHVWHU��
6WXGLRV�UHDVRQDEO\�

SULFHG��
��EHGURRP�XQLWV�

KHDW�DQG�KRW�ZDWHU�LQFOXGHG�
6KRUW�ZDON�WR�WKH�5HG�/LQH��
)UHH�RII�VWUHHW�3DUNLQJ�
:DVKLQJ�0DFKLQHV�

DQG�'U\HUV�LQ�EXLOGLQJ�
&DOO�0LFKDHO�DW�������������

*(5$*+7<�$662&,$7(6��,1&�
3URSHUW\�0DQDJHUV

3�2��%R[�����5HDGYLOOH��0$�����������
7HO������������������)D[��������������

&RXQW\�'RQHJDO�$VVRFLDWLRQ
RI�*UHDWHU�%RVWRQ

$118$/�5(81,21�%$148(7
6DWXUGD\��1RYHPEHU��������

-RLQ�WKH�'RQHJDO�$VVRFLDWLRQ��IRU�DQ�HYHQLQJ�RI�IXQ��IRRG�DQG�
HQWHUWDLQPHQW�ZLWK�D�VLW�GRZQ�GLQQHU

DW�)ORULDQ�+DOO��+DOOHW�6WUHHW��'RUFKHVWHU��0$

6SHFLDO�+RQRUV�WR�-2+1�0F'(9,77�

(QWHUWDLQPHQW�E\�(ULQ¶V�0HORG\��

Z��VSHFLDO�JXHVW�*DU\�*DPEOH��+LJKODQG�5DGLR�SUHVHQWHU�DFWRU�HQWHUWDLQHU
7LFNHWV��0DU\�$QQ�0F*RQDJOH��&KDLU��������������

3UHVLGHQW�0LFKDHO�0F&DUURQ��������������RU�DQ\�ERDUG�PHPEHU��7LFNHWV�����

%,5�&DOHQGDU�
0XVLF�DQG�GDQFH
1RYHPEHU�����

7KH�'DUGDQHOOHV��IHDWXULQJ�VLQJHU�0DWWKHZ�%\UQH��DUH�DW�7KH�%XUUHQ�%DFN�
URRP�VHULHV�1RYHPEHU������ *UDKDP�.HQQHG\�SKRWR

$QQ�.LUUDQH�ZLOO� EH� LQ�
FRQFHUW� ZLWK� *DEULHO�
'RQRJKXH� DW� WKH� ,ULVK�
&XOWXUDO�&HQWUH�LQ�&DQ�
WRQ�RQ�1RY����



�1RYHPEHU�������� %26721�,5,6+�5(3257(5��������3DJH���ERVWRQLULVK�FRP

%<�6($1�60,7+
%HRJD��́ %HIRUH�:H�&KDQJH�2XU�0LQGµ���5HPDUN�

LQJ�RQ�D�EDQG·V�´QHZIRXQG�PDWXULW\µ�FDQ�FRPH�RII�DV�
D� EDFN�KDQGHG� FRPSOLPHQW�� SHUKDSV� VXJJHVWLQJ� WKDW�
EHFDXVH�RI�\RXWKIXO�H[FHVV��VRPH�QHFHVVDU\�HOHPHQWV�
ZHUHQ·W�LQ�SODFH�IRU�DUWLVWLF��DQG�RU�FRPPHUFLDO��VXFFHVV��
1RW�VR�ZLWK�%HRJD��7KLV�$UPDJK�TXLQWHW�KDV�IURP�WKH�
JHW�JR�EHHQ�RQH�RI�WKH�PRVW�LQYHQWLYH�DQG�KLJK�HQHUJ\�
JURXSV�WR�HPHUJH�LQ�,ULVK�PXVLF�WKLV�FHQWXU\��8QTXHV�
WLRQDEO\��SDUW�RI�%HRJD·V�DSSHDO�ZDV� LWV� IXQ�VSLULWHG��
HYHQ�ZKLPVLFDO�WXUQV�²�RQH�PLQXWH�D�FODVVLF�FHLOL�EDQG�
VRXQG��WKH�QH[W�1HZ�2UOHDQV�UDJWLPH�RU�J\SV\�MD]]�²�WR�
JR�DORQJ�ZLWK�DQ�REYLRXV�FRPPDQG�DQG�SUHFLVLRQ�

1RZ�� ZLWK� LWV� ÀUVW� VWXGLR�
DOEXP� LQ�ÀYH�\HDUV� �DQG�ÀUVW�
UHOHDVH� VLQFH� WKHLU� ����� &'�
'9'� FRPPHPRUDWLQJ� WKHLU�
��WK� DQQLYHUVDU\��� %HRJD� KDV�
WRQHG�GRZQ�WKH�DQWLFV��´%HIRUH�
:H�&KDQJH�2XU�0LQGµ�WKURZV�
LQWR�VKDUSHVW�UHOLHI�WKH�EDQG·V�
PRVW� DGPLUDEOH� TXDOLWLHV�� WKH�
GRXEOH�DFFRUGLRQ�SXOVH� RI�'D�

PLDQ�0F.HH�DQG�6HDQ�2J�*UDKDP��ZKR�DOVR�ZLHOGV�D�
PHDQ�JXLWDU��/LDP�%UDGOH\·V�GH[WHURXV�SLDQR�SOD\LQJ��
1LDPK�'XQQH·V�DJLOH�ÀGGOLQJ�DQG�H[TXLVLWH�YRFDOV��PRUH�
RI�ZKLFK�ODWHU���DQG�(DPRQ�0XUUD\·V�VROLG�ERGKUDQ�DQG�
SHUFXVVLRQ��
$QG� WKHVH� LQGLYLGXDO� VWUHQJWKV� ²� WR� ZKLFK� D� ÁDLU�

IRU� FRPSRVLQJ� VKRXOG� EH� DGGHG� �DOO� WXQHV� DUH� EDQG�
RULJLQDOV��PDLQO\� ZULWWHQ� E\� *UDKDP� DQG�0F.HH�� ²�
DUH��DV�DOZD\V��PDJQLÀHG�E\�%HRJD·V�FRKHVLYHQHVV�DQG�
LQWHOOLJHQW�DUUDQJHPHQWV��´7KH�+RPHVWHDG�+HURµ�VHW��
IRU�H[DPSOH��VWDUWV�RXW�ZLWK�0F.HH�DQG�*UDKDP�RQ�D�
SDLU�RI�IRUPLGDEOH�VRXQGLQJ�MLJV�²�%UDGOH\�LQ�SDUWLFXODU�
KHOSLQJ�SURYLGH�WKH�EXLOG�XS�²�EHIRUH�WUDQVLWLRQLQJ�DW�
IXOO�JDOORS�LQWR�D�FOLPDFWLF�UHHO��́ -DP�DQG�-HOO\�µ�7UDFNV�
VXFK� DV� ´7KH� &RQYLFWµ� DQG� ´%HIRUH�:H� &KDQJH� 2XU�
0LQGµ��ZLWK�LWV�VKLIWLQJ�WLPH�VLJQDWXUHV��GLVSOD\�%HRJD·V�
UK\WKPLF�VRSKLVWLFDWLRQ��ZKLOH�´-XPS�WKH�%URRPµ�UH�
YHDOV�WKHLU�FDSDELOLW\�WR�WRQH�WKLQJV�GRZQ��0HDQZKLOH��
WKH�SUHVHQFH�RI�WKH�$UFR�6WULQJ�4XDUWHW�RQ�VRPH�RI�WKH�
WUDFNV��HVSHFLDOO\�´$XURUDµ�DQG�´(RFKDLG�µ�DGGV�GHSWK�
DQG�UHÀQHPHQW�
:KLOH�%HRJD·V�VRQJ�FKRLFHV�DUH�KLVWRULFDOO\�HFOHFWLF�²�

IURP�6WHHO\�'DQ·V�́ 'LUW\�:RUNµ�WR�7KH�%DQG�5LFN�'DQNR·V�
´+RPH�&RRNLQ·µ�WR�´2XW�RI�WKH�5DLQ��%DUQH\�0F6KDQHµ�
WR�WUDGLWLRQDO�IDUH�OLNH�´2XU�&DSWDLQ�&DOOV�$OO�+DQGVµ�
²�WKH�DUF�KHUH�LV�QRW�DV�VZHHSLQJ��,Q�IDFW��WKUHH�RI�WKH�
IRXU�VRQJV�KDYH�D�FRPPRQ��PDULWLPH�UHODWHG�WKUHDG��WKH�
WUDGLWLRQDO�URXVHU�́ 7KH�%RQQ\�6KLS�WKH�'LDPRQGµ�ZLWK�
D�FRXQWHUSRLQW�RI�VRUWV�LQ�7RPP\�0DNHP·V�´)DUHZHOO�
WR�&DUOLQJIRUGµ��DQG�´/LNH�D�'LPH�µ�D�ODQGOXEEHU·V�H\H�
YLHZ�RI�WKH�VHD�E\�(DPRQ�2·/HDU\��RI�7KH�$OW�DQG�7KH�
0XUSK\�%HGV���7KH�RXWOLHU�LV�́ :H[IRUG�7RZQ�µ�SHQQHG�E\�
PXVLFLDQ�VLQJHU�VWRU\WHOOHU�3DWULFN�́ 3HFNHUµ�'XQQH�DQG�
EDVHG�RQ�KLV�IDPLO\·V�GLIÀFXOW�DGMXVWPHQW�IURP�7UDYHOOHU�
OLIH�WR�WRZQ�OLIH��7KH�ELJ�UHYHODWLRQ�²�RU��SHUKDSV�PRUH�
DFFXUDWHO\��D�FRQWLQXLQJ�UHYHODWLRQ�²�LV�1LDPK�'XQQH·V�
VLQJLQJ��DLGHG� LQ�QR�VPDOO�ZD\�E\� WKH�DUUDQJHPHQWV�
²�RU�ODFN�RI�WKHP�DV�LV�WKH�FDVH�ZLWK�´:H[IRUG�7RZQ�µ�
ZKLFK�VKH�GRHV�LQ�D�VWDUN�D�FDSSHOOD��6KH�FDSWXUHV�WKH�
VZDJJHU�RQ�́ 7KH�%RQQ\�6KLS�WKH�'LDPRQGµ��ZLWK�D�FRRO�
IRXU�WRQH�ULII�DQG�*UDKDP�DQG�0XUUD\·V�EULVN�UK\WKP�LQ�
WKH�EDUJDLQ���WKH�VZHHW��VDG�QRVWDOJLD�LQ�́ /LNH�D�'LPH�µ�
DQG�WKH�HPRWLRQDO�WXJ�RI�ZDU�DW�WKH�FRUH�RI�́ )DUHZHOO�WR�
&DUOLQJIRUGµ��ZLWK�D�VWDWHO\�EDFNLQJ�E\�$UFR��
6R� FDOO� LW� PDWXULW\�� RU� VLPSO\� D� PRUH� IRFXVHG� DS�

SOLFDWLRQ�RI�HQHUJ\�DQG�WDOHQWV�²�ZKDWHYHU��WKLV�´QHZµ�
%HRJD�LV�DQ�HYHQ�VWURQJHU�DVVHW�WR�WKH�,ULVK�PXVLF�VFHQH��
>EHRJDPXVLF�FRP@
1HZ�5RDG��́ 6WRQH�:DOOV�	�6WUHHW�/LJKWVµ���7KHUH�

DUH�D�FRXSOH�RI�DQWHFHGHQWV�WR�
´6WRQH�:DOOV�	�6WUHHW�/LJKWVµ��
2QH� LV� IURP� XLOOHDQQ� SLSHU�
/HRQDUG�%DUU\·V������UHFRUG�
LQJ�� �´7KH�1HZ�5RDG�µ�ZKLFK�
PDUNHG�KLV�UHWXUQ�WR�SOD\LQJ�
DIWHU� D� OHQJWK\� DEVHQFH�� WKH�
RWKHU� LV� ´7KH�8QZDQWHG�µ�DQ�
DOEXP�RI�$WODQWLF�)ULQJH�PX�
VLF� �,UHODQG�� $SSDODFKLD� DQG�
DGMDFHQW�SODFHV��E\�WKH�WULR�RI�

&DOLIRUQLDQ�5LFN�(SSLQJ��6HDPLH�2·'RZG�DQG�&DWK\�
-RUGDQ�²�DOO� RI�ZKRP�DSSHDUHG�RQ� ´7KH�1HZ�5RDG�µ�
6R�� KHUH� LW� LV�%DUU\��(SSLQJ� �KDUPRQLFD�� FRQFHUWLQD��
EDQMR�� MDZ� KDUS��� 2·'RZG� �JXLWDU�� ÀGGOH�� PDQGROLQ��
DQG�ÀGGOHU�$QG\�0RUURZ�²�ZKR�DOVR�SOD\HG�RQ�´7KH�
1HZ�5RDGµ�²�MRLQLQJ�IRUFHV�DV�WKH�EDQG�1HZ�5RDG�IRU�
WKLV�IDVFLQDWLQJ�FURVV�VWLWFKLQJ�RI�,ULVK�WUDGLWLRQDO�DQG�
$PHULFDQ�IRON�URRWV�PXVLF�
:KLOH�,ULVK�$PHULFDQD�YHQWXUHV�DERXQG�WKHVH�GD\V�

�:H�%DQMR����*UDGD��'HUYLVK·V�́ :LGHQLQJ�*\UHµ�DOEXP��
WR� QDPH� D� IHZ��� 1HZ� 5RDG� ZRUNV� SDUWLFXODUO\� ZHOO��
,QVWHDG�RI�VHOI�FRQVFLRXVO\�JUDIWLQJ�WRJHWKHU�HOHPHQWV�
RI� WKH� WUDGLWLRQV�� WKH� EDQG� ÀOWHUV� WKHP� WKURXJK� RQH�
DQRWKHU�� FUHDWLQJ� D� PRUH� FRQVLVWHQW� EOHQG�� ,Q� WKHLU�
YHUVLRQ�RI�´7KH�*DOZD\�6KDZO�µ�IRU�LQVWDQFH��WKH\�WDNH�
WKH�VRQJ�GRZQ�WR�WKH�VRXWKHUQ�$SSDODFKLDQV��HVFRUWHG�
E\�2·'RZG·V�VOLGH�JXLWDU�DQG�(SSLQJ·V�FRQFHUWLQD�DQG�
KDUPRQLFD��UHGROHQW�RI�D�IURQW�SDUORU�KDUPRQLXP��²�\HW�
2·'RZG·V� YRFDO� NHHSV� LW� OLQNHG� WR� LWV� ,ULVK� DQFHVWU\��
7KHUH�IROORZV�LPPHGLDWHO\�D�EULOOLDQW�WULR�RI�,ULVK�UHHOV��
ZLWK�(SSLQJ�VZLWFKLQJ�WR�MDZ�KDUS�DQG�WKXV�PDLQWDLQ�
LQJ�DQ�$PHULFDQD�IHHO��PHQWLRQ�VKRXOG�EH�PDGH�RI�WKH�
FRQWULEXWLRQ�KHUH�E\�ERGKUDQ�SOD\HU�-RKQQ\� ´5LQJRµ�
0F'RQDJK�²�ZKR�SURYLGHG�WKH�RULJLQDO�LQVSLUDWLRQ�IRU�
´*DOZD\�6KDZOµ�ZKHQ�KH��(SSLQJ�DQG�2·'RZG�ZHUH�
SDUW�RI�$UFDG\�²�DQG�JXLWDULVW�6KDQH�0F*RZDQ��QRW�WR�
EH�FRQIXVHG�ZLWK�WKH�3RJXHV�YRFDOLVW���
(SSLQJ·V�KDUPRQLFD�SOD\LQJ�LV�LQGLVSXWDEO\�D�FHQWHU�

SLHFH�RI�WKH�EDQG��VXSSO\LQJ�UK\WKP��PHORG\��RU�D�JRRG��

EOXHV\�LPSURY��,W·V�WKH�ODWWHU�KH�GLDOV�XS�LQ�D�GXHW�ZLWK�
2·'RZG·V�JXLWDU�WR�OHDG�LQWR�D�VLPSO\�PDUYHORXV�PHGOH\�
RI�KRS�MLJV��´7RPPLH�3RWWV�5RFN\�5RDG�WR�'XEOLQ�-RKQ�
.HOO\·Vµ���EHIRUH�MRLQLQJ�XS�ZLWK�%DUU\·V�SLSHV�DQG�0RU�
URZ·V�ÀGGOH�WR�JUDQG�HIIHFW��7KH�KDUPRQLFD�²�DORQJ�ZLWK�
ÀYH�VWULQJ�EDQMR�²�DOVR�SURYLGHV�D�EULGJH�LQ�WKH�RSHQLQJ�
WUDFN�IURP�D�UDUH�YHUVLRQ�RI�´5RDG�WR�/LVGRRQYDUQDµ�WR�
´.HHS�WKH�2OG�$UN�5ROOLQJµ��DQ�$PHULFDQ�WXQH�WKDW�KH�
UHFRQVWUXFWHG�ZLWK�WKH�DLG�RI�WKH�FODVVLF�KRUQSLSH�́ %R\V�
RI�%OXH�+LOOµ�²�JRW�WKDW"���ZKLFK�WKHQ�VHJXHV�LQWR�´7KH�
%ODFNELUG�µ�D�WXQH�ZLWK�PDQ\�YHUVLRQV�LQ�ERWK�,ULVK�DQG�
$PHULFDQ�WUDGLWLRQV��
6R�PXFK�HOVH�WR�UHFRPPHQG�WKH�DOEXP��D�ZDOW]�DQG�MLJ�

FRPER��´0F&DLJXH·V�7KH�2USKDQµ��WKDW�HDVLO\�FRXOG·YH�
EHHQ�RQ�DQ�WKH�́ +HOO�RQ�:KHHOVµ�VRXQGWUDFN��D�WULR�RI�LQIHF�
WLRXV�6OLDEK�/XDFKUD�VOLGHV��DQG�(SSLQJ·V�VDOW\�EXW�VXUH�
YRFDOV��D�VWULNLQJ�EXW�ZLQQLQJ�FRQWUDVW�ZLWK�2·'RZG·V��RQ�
´6DWXUGD\�1LJKW�0\�:LIH�'LHGµ�DQG�WKH�FRQFOXGLQJ�WUDFN�
´'RZQ�LQ�WKH�+RPH�7RZQµ�²�ZLWK�D�JXHVW�DSSHDUDQFH�E\�
-RUGDQ�²�RQ�ZKLFK�WKH�VRQJ�PRUSKV�LQWR�DQ�,ULVK�VW\OH�
UHHO�DQG�HQGV�ZLWK�WKH�́ VKDYH�DQG�D�KDLUFXWµ�IDQIDUH��$�
QHZ�URDG��FHUWDLQO\��EXW�QRW�DQ�XQIDPLOLDU�RQH��HLWKHU��
$QG�WKDW·V�LWV�FKDUP��>QHZURDGPXVLF�FRP@
0LFKHiO�Ð�K$OPKDLQ��́ 7XLOH�$JXV�7Ui�²�7KH�)ORZ�

LQJ�7LGHµ���$�WKUHH�WLPH�$OO�,UHODQG�)OHDGK�FKDPSLRQ�
RQ�ÁXWH�²�EXW�DOVR�YHUVHG�LQ�WLQ�ZKLVWOH�DQG�XLOOHDQQ�
SLSHV�²�'XEOLQ�QDWLYH�Ð�K$OPKDLQ�KDV�EHHQ�D�PDLQVWD\�
RQ�WKH�WHDFKLQJ�DQG�RUJDQL]DWLRQDO�IURQW�RI�,ULVK�PXVLF��
LQFOXGLQJ�WKURXJK�LQYROYHPHQW�ZLWK�&RPKDOWDV�&HROWyLUt�
eLUHDQQ�DQG�DV�FUHDWRU�RI�WKH�&UDLFHDQQ�VXPPHU�PXVLF�
VFKRRO�RQ�WKH�LVODQG�RI�,QLV�2LUU��ZKHUH�KH�OLYHV��+H·V�DOVR�
KDG�SOHQW\�RI�SHUIRUPDQFH�H[SHULHQFH��WKRXJK��VXFK�DV�
ZLWK�&HROWyLUt�/DLJKHDQ�²�D�VHPLQDO�����V�EDQG�ZKRVH�
RWKHU�PHPEHUV�YDULRXVO\�LQFOXGHG�3DGG\�*ODFNLQ��0DU\�

%HUJLQ�� DQG� -RKQ� DQG� -DPHV�
.HOO\�²�WKH�,ULVK�+DUS�2UFKHVWUD�
DQG�D�JURXS�\RX�PD\�KDYH�KHDUG�
RI�QDPHG�7KH�&KLHIWDLQV��
7KLV� ���WUDFN� DOEXP� LV� D�

KLJKOLJKW�ÀOP�RI�VRUWV��WKH�IUXLW�
RI�Ð�K$OPKDLQ·V�PDQ\�\HDUV�RI�
DVVRFLDWLRQV�ZLWK�PDVWHUV�OLNH�
6HDPXV�(QQLV��-RH�5\D�Q�DQG�
KLV� IHOORZ� &HROWyLUt� /DLJKHDQ�
PHPEHUV�DQG�RI�KLV�RZQ�KLVWRULFDO�UHVHDUFK��́ 7XLOH�$JXV�
7Uiµ� LQFOXGHV�D� FRXSOH�RI�2·&DURODQ�SLHFHV�� ´0XUWDFK�
0DF�&DQDµ�DQG�´/DG\�0D[ZHOO�µ�DQG�WKH���WK�FHQWXU\�
DLU� ´(LEKOtQ�*KHDO�&KL~LQ�µ� FROOHFWHG� E\� WKH� HPLQHQW�
$UPDJK�PXVLFLDQ�DQG� VFKRODU�(GZDUG�%XQWLQJ��$QG�
WKHQ�WKHUH�DUH�ORDGV�RI�UHHOV�DQG�MLJV��IURP�WKH�IDPLOLDU�
�´0XJ�RI�%URZQ�$OH�µ�́ 7KH�3ULPURVH�µ�́ 7KH�,Y\�/HDIµ��WR�
WKH�OHVV�IDPLOLDU��´1RZ�6KH·V�3XUULQJ�µ�́ *HUGLH�&XPDQH·V�
5HHO�µ�́ %R\V�RI�WKH�+LOOWRSµ���DV�ZHOO�DV�D�SDLU�RI�KRUQSLSHV�
�´7KH�&XFNRR·V�1HVW�$OH[DQGHU·Vµ���DQG�PHGOH\V�RI�VOLS�
MLJV��VOLGHV�DQG�SRONDV��
Ð�K$OPKDLQ·V�ÁXWH�SOD\LQJ�KDUNHQV�EDFN�WR�D�VRPH�

ZKDW� HDUOLHU� VW\OH� ²� D� WRXFK� JHQWOHU�� SHUKDSV�� DQG�
UK\WKPLF�ZLWKRXW�EHLQJ�SHUFXVVLYH�²�EXW�\RX�GRQ·W�KDYH�
WR�EH�DWWXQHG�WR�VXFK�HOHPHQWV�WR�HQMR\�WKH�DOEXP��+H·V�
MRLQHG�RQ�DOO�WUDFNV�E\�JXLWDULVW�6WHYH�&RRQH\��ZKRVH�
XQFRQYHQWLRQDO� DSSURDFK� WR� DFFRPSDQLPHQW� �RIWHQ�
WRJJOLQJ�EHWZHHQ� LQWHQVLYH� UK\WKP�DQG�ÀQJHU�SLFNHG�
PHORG\�RU�KDUPRQ\��KHOSV�JLYH�HDFK�WXQH�VHW�D�GLVWLQFWLYH�
FKDUDFWHU��7KH�&'·V�LQWURGXFWLRQ��ZULWWHQ�E\�*HDUyLG�Ð�
K$OOPKXUiLQ��FLWHV�,JRU�6WUDYLQVN\·V�TXRWH�WKDW�´PXVLF�
LV�WKH�EHVW�PHDQV�ZH�KDYH�RI�GLJHVWLQJ�WLPH�·�FOHDUO\��
WKH�ÀYH�GHFDGHV�RU�VR�KDYH�EHHQ�D�GHOLJKWIXO�UHSDVW�IRU�
Ð�K$OPKDLQ��>JDHO�OLQQ�LH@

&'�5HYLHZV
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$�JURXQGEUHDNLQJ�GLJL�
WDO�FROOHFWLRQ�IURP�%RVWRQ�
&ROOHJH� /LEUDULHV� VLJQL�
ILHV� WKH� YLEUDQF\� DQG�
FRQVWDQF\� RI� WUDGLWLRQDO�
,ULVK�PXVLF�DQG�RQH�RI�LWV�
OHDGLQJ� ÀJXUHV�� UHWLUHG�
6XOOLYDQ� )DPLO\� $UWLVW�
LQ�5HVLGHQFH� 6pDPXV�
&RQQROO\�� D� WHDFKHU� DQG�
VFKRODU�DW�WKH�XQLYHUVLW\�
IRU�D�TXDUWHU�FHQWXU\�
7KH� 6pDPXV� &RQQROO\�

&ROOHFWLRQ�RI�,ULVK�0XVLF�
>FRQQROO\PXVLFFROOHFWLRQ�
EF�HGX@�SUHVHQWV�DXGLR�UH�
FRUGLQJV�RI�PRUH�WKDQ�����
WXQHV�DQG�VRQJV�E\�VXFK�
WUDGLWLRQDO� ,ULVK� PXVLF�
SHUIRUPHUV� DV� /L]� &DU�
UROO�� .HYLQ� %XUNH�� 0DWW�
&UDQLWFK��0DUWLQ�+D\HV��
.HYLQ� &UDZIRUG�� 5LWD�
*DOODJKHU�� 3DGG\� *OD�
FNLQ��/L]�.QRZOHV��&KDUOLH�
/HQQRQ�� 7RQ\�0F0DKRQ�
DQG�7RPP\�3HRSOHV��DQG�
&RQQROO\� KLPVHOI�� 7KHVH�
UHFRUGLQJV�²�PDQ\�RI�WKHP�
SUHYLRXVO\� XQUHOHDVHG� ²�
DUH�FRPSOHPHQWHG�E\�PX�
VLF�WUDQVFULSWLRQV��VWRULHV�
DQG�HVVD\V��

3URMHFW�RUJDQL]HUV�QRWH�
WKH�FROOHFWLRQ�OLQNV�WKUHH�
JHQHUDWLRQV�RI�PXVLFLDQV�
DQG�SD\V�WULEXWH�WR�WKRVH�
LQ� SUHYLRXV� JHQHUDWLRQV�
ZKR� NHSW� WKH� WUDGLWLRQ�
DOLYH��
7KH�FROOHFWLRQ�DOVR�LV�D�

WHVWDPHQW�WR�WKH�SHUVHYHU�
DQFH�RI�LWV�QDPHVDNH��ZKR�
IRU� \HDUV� FROOHFWHG� DQG�

RUJDQL]HG� WKH� PDWHULDOV�
IRU�SXEOLFDWLRQ��DQG�WR�WKH�
FROODERUDWLYH�HIIRUW�RI�VHY�
HUDO�/LEUDU\�GHSDUWPHQWV�
WR�EULQJ�&RQQROO\·V�YLVLRQ�
WR�OLIH�²�DOEHLW�LQ�D�GLIIHUHQW�
IRUPDW�WKDQ�KH�RULJLQDOO\�
SODQQHG�
²�ZKR�UHWLUHG�IURP�WKH�

8QLYHUVLW\� DW� WKH� HQG� RI�
�����²�ZULWHV�LQ�WKH�LQWUR�

GXFWLRQ�WR�WKH�FROOHFWLRQ��
´7KH� %RVWRQ� &ROOHJH� /L�
EUDULHV�DQG�,�DUH�GHOLJKWHG�
WR�EH�DEOH�WR�SUHVHQW�WKH�
6pDPXV�&RQQROO\�&ROOHF�
WLRQ�RI�,ULVK�0XVLF�IUHH�RI�
FKDUJH� YLD� WKH� ,QWHUQHW��
IRU�DOO�WR�HQMR\��GRZQORDG��
OHDUQ��DQG�SOD\�µ
´,Q�SURGXFLQJ�DQG�SXE�

OLVKLQJ�WKLV�H[WUDRUGLQDU\�
FXOWXUDO� UHVRXUFH� DV� D�
GLJLWDO�FROOHFWLRQ��WKH�%RV�
WRQ�&ROOHJH�/LEUDULHV�DUH�
HQDEOLQJ�XVHUV�ZRUOGZLGH�
WR�QRW�RQO\�OLVWHQ�DQG�UHDG��
EXW� WR� VHDUFK�� H[SORUH��
QDYLJDWH�DQG�VKDUH�µ�VDLG�
,ULVK� 0XVLF� /LEUDULDQ�
(OL]DEHWK� 6ZHHQH\�� D�
PHPEHU� RI� WKH� SURMHFW�
WHDP�
7KH� FROOHFWLRQ� LV� D�

XQLTXH� ZLQGRZ� LQWR� WKH�
OLIH�DQG�FDUHHU�RI�&RQQROO\��
D� ���WLPH� $OO�,UHODQG�
ÀGGOH� FKDPSLRQ�DQG� WKH�
UHFLSLHQW� RI� D� 1DWLRQDO�
(QGRZPHQW�IRU�WKH�$UWV·�
1DWLRQDO�+HULWDJH�)HOORZ�
VKLS�DV�ZHOO�DV�D�)DFXOW\�
$ZDUG�IURP�WKH�%&�$UWV�
&RXQFLO�� 7KH� UHFRUGLQJV�

DQG�RWKHU�PDWHULDOV�UHÁHFW�
PDQ\�RI�WKH�IULHQGVKLSV�KH�
KDV�FXOWLYDWHG�WKURXJKRXW�
²�DQG�HYHQ�EH\RQG�²�WKH�
,ULVK� PXVLF� ZRUOG�� DQG�
HYRNH� FRXQWOHVV� VWRULHV��
DQHFGRWHV� DQG� PXVLQJV�
DVVRFLDWHG�ZLWK�WKH�PXVLF�
WUDGLWLRQ�
7KH�FROOHFWLRQ�DOVR�KDV�

ORFDO�DQG�UHJLRQDO�GLPHQ�
VLRQV��$�WXQH�FRPSRVHG�E\�
WKH� ODWH�%UHQGDQ�7RQUD��
D� PDLQVWD\� RI� %RVWRQ·V�
,ULVK�PXVLF�VFHQH�IRU�PDQ\�
\HDUV��LV�LQFOXGHG��&XUUHQW�
RU�IRUPHU�%RVWRQ�DUHD�PX�
VLFLDQV�OLNH�+HOHQ�.LVLHO��
7DUD�/\QFK��GDXJKWHU�RI�
DFFRUGLRQLVW�-HUU\�/\QFK��
D� PHPEHU� RI� ,UHODQG·V�
OHJHQGDU\�.LOIHQRUD�&HLOL�
%DQG��� %UHQGDQ� %XOJHU��
7LQD�/HFK��(DPRQ�)O\QQ�
DQG� 0DWW� DQG� 6KDQQRQ�
+HDWRQ� DUH� IHDWXUHG� RQ�
WKH�WUDFNV��DORQJ�ZLWK�1HZ�
(QJODQGHUV�VXFK�DV�'RQ�
QD�+pEHUW��'DYLG�.D\QRU��
3HWH�6XWKHUODQG�DQG�WKH�
ODWH�%RE�0F4XLOOHQ��
&RQQROO\� LV� TXLFN� WR�

FUHGLW�WKH�PDQ\�KDQGV��DW�

%&�DQG�HOVHZKHUH��DQG�LQ�
SDUWLFXODU�WKH�PXVLFLDQV�
ZKR�KHOSHG�KLP�LQ�FUHDW�
LQJ�WKH�FROOHFWLRQ��́ :HUH�,�
DVNHG�WR�GHÀQH�WKLV�FROOHF�
WLRQ�LQ�D�IHZ�VKRUW�ZRUGV��
,� ZRXOG� QRW� KHVLWDWH� WR�
VD\��¶VR�PXFK�ORYH�IURP�VR�
PDQ\�SHRSOH�·�µ�

5(3257(5
$�6XEVFULSWLRQ�WR�WKH�%RVWRQ�,ULVK�5HSRUWHU��PDNHV�DQ�,GHDO�*LIW�IRU�DQ\

VSHFLDO�RFFDVLRQ��:K\�1RW�2UGHU�2QH�7RGD\�IRU�<RXUVHOI��
RU�IRU�7KDW�6SHFLDO�,ULVK�6RPHRQH�LQ�<RXU�/LIH"

0DLO�WR��%RVWRQ�,ULVK�5HSRUWHU
����0W��9HUQRQ�6WUHHW��'RUFKHVWHU��0$������

:H�DFFHSW�SKRQH�RUGHUV��ZLWK�\RXU�9LVD�RU�0DVWHUFDUG��
&DOO���������������2U�)D[�WKLV�RUGHU�IRUP�WR�������������

%26721�,5,6+

7KLV�\HDU��JLYH�D�JLIW�WKDW�FRPHV��LQ�WKH�PDLO�HDFK�PRQWK�

6XEVFULEH�7RGD\�WR�%RVWRQ·V�2ZQ�+RPHWRZQ�,ULVK�1HZVSDSHU

2UGHU�WRGD\��DQG�ZH�ZLOO�VHQG�D�JLIW�FDUG�LQ�\RXU�QDPH��
(QFORVH��������IRU�HDFK�JLIW�VXEVFULSWLRQ�

1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&LW\�6WDWH�BBBBBBBBB =LS�BBBBBBBBBBBBBBBBBBBBB
*LIW�IURP�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&KDUJH�WR��9LVD� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
�������������������0DVWHUFDUG�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&DUG���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
([S� BBBBBBBBBBBBBBBBBBBBBBB

�7KH�6pDPXV�&RQQROO\�&ROOHFWLRQ� LQFOXGHV�DXGLR�
UHFRUGLQJV�RI�PRUH�WKDQ�����WXQHV�DQG�VRQJV��DV�
ZHOO�DV�PXVLF�WUDQVFULSWLRQV��VWRULHV�DQG�HVVD\V�

%&�ODXQFKHV�WKH�6pDPXV�&RQQROO\�&ROOHFWLRQ�RI �,ULVK�0XVLF

´:KDW� EHJDQ� VLPSO\� DV�
����WXQHV�IRU�D�ERRN�DQG�
&'V�LV�QRZ�D�GLJLWDO�FRO�
OHFWLRQ�RI�RYHU�����WXQHV�
DQG�VRQJV��HDFK�ZLWK�LWV�
RZQ� WUDQVFULSWLRQ�� UH�
FRUGLQJ��DQG�VWRU\�µ�VD\V�
6pDPXV�&RQQROO\�

$LGDQ�%URZQH��(VT��DQG�6XOOLYDQ�	�
:RUFHVWHU�DUH�SURXG�WR�VXSSRUW�WKH�
%RVWRQ�,ULVK�5HSRUWHU�LQ�UHFRJQL]LQJ�
WKH������%RVWRQ�,ULVK�+RQRUHHV

7KH�/HDU\�)DPLO\
-RH�/HDU\��.HYLQ�/HDU\��0DU\�3DWULFLD�/HDU\�'RZOLQJ�DQG�

(OL]DEHWK�$QQ�/HDU\�+RUULJDQ

-LP�-XGJH
&KLHI�([HFXWLYH�2IILFHU��(YHUVRXUFH�(QHUJ\

0DU\�&DKLOO�-XGJH

)RUPHU�6HQDWRU�3DXO�*��.LUN��-U�
)RUPHU�3DUWQHU��6XOOLYDQ�	�:RUFHVWHU

VDQGZ�FRP���������#6XOOLYDQ/DZ

%26721����/21'21����1(:�<25.����:$6+,1*721��'&

$77251(<�$'9(57,6,1*
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%\�%LOO�)RUU\
(GLWRU

%RVWRQ�,ULVK�5HSRUWHU
�-LP�-XGJH�ZLOO�QHYHU�IRUJHW�WKH�

GD\� KH� HQFRXQWHUHG� KLV� IXWXUH�
IDWKHU�LQ�ODZ�� -DFN�&DKLOO�� RQ� WKH�
IURQW� VWDLUV� RI� D� WKUHH�GHFNHU� RQ�
+ROLGD\� 6WUHHW� LQ� 'RUFKHVWHU��
,W� ZDV� HDUO\� LQ� KLV� FRXUWVKLS� RI�
0DU\� &DKLOO� DQG� LW� ZDV� D� +RO\�
6DWXUGD\�� WKH� GD\� EHIRUH� (DVWHU��
-DFN� FDUHIXOO\� EDODQFHG� KLV� ZD\�
GRZQ�WKH�VWRRS�ZKLOH�FDUU\LQJ�DQ�
DOXPLQXP� SODWWHU� EXOJLQJ� ZLWK�
D� IUHVKO\� FRRNHG�KDP�� D�KROLGD\�
PHDO� SUHSDUHG� E\� KLV� ZLIH��
0DXUD�� $V� ZDV� WKH� FDVH� HYHU\�
(DVWHU�� DQG� RQ�PRVW� KROLGD\V�� LW�
ZDV�D�KRPH�FRRNHG�PHDO�ZLWK�DOO�
WKH�À[LQJV�DQG�LW�ZDV�HQ�URXWH�WR�
WKH�3LQH�6WUHHW�,QQ�
$�IHZ�PRQWKV�HDUOLHU��-DFN�KDG�

EHHQ� DEUXSWO\� ´OHW� JRµ� IURP� KLV�
MRE�DV�D�VWHHO�FUDIWVPDQ�DW�WKH�$OO�
6WDLQOHVV�FRPSDQ\��+H·G�ZRUNHG�
WKHUH� IRU� ���DQG�D�KDOI� \HDUV�
DQG�ZDV�MXVW�DERXW�WR�EH�HOLJLEOH�
IRU� D� SHQVLRQ� ZKHQ� KH� ZDV� FXW�
ORRVH�� )RU� WKH�ÀUVW� WLPH� VLQFH�KH�
HPLJUDWHG�WR�$PHULFD�IURP�&RUN�
&LW\� LQ� ������ KH� ZDV� ZLWKRXW� D�
MRE��
´<RX� FDQ� LPDJLQH�� WKH\� KDG�

QLQH� NLGV� DQG� KH� ZDV� RXW� RI�
ZRUN� IRU� VL[� PRQWKV�µ� UHFDOOV�
-LP�-XGJH��QRZ�����´$QG�KHUH�KH�
ZDV��EULQJLQJ�WKLV�PHDO�RXW�RI�KLV�
KRPH�DQG�KHDGLQJ�IRU�WKH�VKHOWHU��
,W� ZDV� D� VLPSOH� JHVWXUH�� EXW� LW�
LPSDFWHG� PH�� JUHDWO\� JLYHQ� WKH�
WXUPRLO�LQ�KLV�RZQ�OLIH�µ
´,W� ZDV� DQ� LQGLFDWLRQ� RI� WKH�

FKDUDFWHU� WKDW·V� LQ� KHU� '1$�µ�
VD\V� -XGJH�� ���� UHIHUULQJ� WR�
0DU\�� KLV� ZLIH� RI� ��� \HDUV�� ,W�
ZDV� DOVR� D� FKDUDFWHU� WUDLW� WKDW�
-XGJH�� KLPVHOI� ERUQ� DQG� UDLVHG�
LQ� 6W�� 3HWHU·V� 3DULVK� RQ� WKH� VLGH�
RI�0HHWLQJKRXVH�+LOO��NQHZ�ZHOO�
IURP�KLV�RZQ�KRPH��
´,·P� VR� IRUWXQDWH� WKDW� P\�

SDUHQWV� DUH� VWLOO� DOLYH�µ� -XGJH�
WROG�WKH�%,5�LQ�D�UHFHQW�LQWHUYLHZ��
´0\�GDG�>-LP@�ZDV�D�%RVWRQ�FRS�
ZKR�UHWLUHG�DW����DIWHU����\HDUV�RI�
ZRUNLQJ� QLJKWV� LQ� 5R[EXU\�� 0\�
PRP� >&DWK\@� ZDV� D� YROXQWHHU�
OLEUDULDQ�DW�6W��3HWHU·V�DQG�D�GDLO\�
SUHVHQFH� WKHUH�� ´$W�P\�FRUH�� ,·P�
MXVW� D� JX\� IURP�6W�� 3HWHU·V� DQG� ,�
ZRXOGQ·W�WUDGH�LW�IRU�DQ\WKLQJ�µ
6LQFH� WKHLU� PDUULDJH� LQ� ������

-LP�DQG�0DU\� -XGJH�KDYH� UDLVHG�
D� IDPLO\� RI� IRXU� ²� &RXUWQH\��
-DPHV�� 6HDQ�� DQG� -DFN�� 0RUH�
UHFHQWO\��WKH\�KDYH�ZHOFRPHG�ÀYH�
JUDQGFKLOGUHQ� WR� WKH� IROG�� 7KH\�
QRZ� OLYH� LQ� +DQRYHU�� EXW� DUH�
À[WXUHV�LQ�%RVWRQ·V�QHLJKERUKRRGV�
WR� WKLV�GD\��JLYLQJ�EDFN�ZLWK� WKH�
VDPH� TXLHW�� SXUSRVHIXO� UHVROYH�
WKDW�-XGJH�VSRWWHG�LQ�-DFN�&DKLOO·V�
IDFH� RQ� D�'RUFKHVWHU� SRUFK� EDFN�
LQ�WKH�HDUO\�����V�
7KH�-XGJHV�KDYH�WKULYHG�LQ�PRUH�

SXEOLF�ZD\V� LQ�UHFHQW�\HDUV��/DVW�
$SULO�� LQ� D� SURPRWLRQ� WKDW�PDGH�
KHDGOLQHV�DFURVV� WKH�FRXQWU\�� -LP�

ZDV� QDPHG� WKH� QHZ� SUHVLGHQW�
DQG� &(2� RI� (YHUVRXUFH� (QHUJ\��
WKH� XWLOLW\� FRPSDQ\� WKDW� VHUYHV�
PRUH� WKDQ� ����PLOOLRQ� FXVWRPHUV�
DFURVV�1HZ�(QJODQG��-XGJH��ZKR�
KDG� VHUYHG� DV� WKH� FRPSDQ\·V�
FKLHI� ÀQDQFLDO� RIÀFHU� VLQFH� ������
VXFFHHGHG�7RP�0D\������ZKR�KDG�
OHG� WKH� FRPSDQ\� IRU� PRUH� WKDQ�
WZR�GHFDGHV�
-XVW� PRQWKV� LQWR� KLV� UROH� DV�

&(2��-XGJH·V�SDWK�IURP�6W��3HWHU·V�
*UDPPDU� 6FKRRO� WR� KLV� FXUUHQW�
SHUFK� DWRS� WKH� 3UX� VWLOO� VHHPV�
OLNH�D� VWUHWFK�� HYHQ� WR� WKH�FRXSOH�
WKHPVHOYHV�
´,·YH�VDLG�WR�KLP�VR�PDQ\�WLPHV��

-LPP\�DQG� ,� QHYHU� KDG� D�GUHDP�
ZKHQ� ZH� VWDUWHG� RXW�µ� UHFDOOV�
0DU\�� ´,W� ZDV� VLPSO\� WR� KDYH� D�
JRRG�OLIH��D�JRRG�PDUULDJH��DQG�D�
JRRG� IDPLO\��:H� MXVW�GXJ� LQ� DQG�
ZRUNHG�KDUG�HYHU\�GD\��:KHQ�KH�
ZDV�QDPHG�&)2�DW�����,�UHPHPEHU�
ZH� ZHUH� ERWK� UHDOO\� VWXQQHG�� ,W�
ZDV�D�OHDS�RI�IDLWK�RQ�7RP�0D\·V�
SDUW���%XW�LW�ZDV�UHDOO\�DERXW�ZRUN�
HWKLF�� $QG� QR� RQH� KDV� ZRUNHG�
KDUGHU�WKDQ�-LPP\�KDV�µ
7KHUH·V� QR� TXHVWLRQ� ZKHUH� KH�

OHDUQHG�LW�

´0\�SDUHQWV�ZHUH�ERUQ�KHUH� LQ�
5R[EXU\��EXW�ZHUH�RI�YHU\�VWURQJ�
,ULVK�GHVFHQW�DQG�YHU\�SURXG�RI�LW�µ�
H[SODLQV�-LP��́ 0\�IDWKHU·V�SDUHQWV�
ZHUH�IURP�/DKDUGHQH��DW�WKH�IRRW�
RI� D� PRXQWDLQ� LQ� &RXQW\�0D\R��
0\� PRWKHU·V� URRWV� ZHUH� %DQWU\�
%D\�� &RUN�� 6KH� LV� D� 0F&DUWK\�
DQG�VKH�ZDV�DOZD\V�TXLFN�WR� WHOO�
DQ\RQH� WKDW� WKH�0F&DUWK\V�ZHUH�
WKH�NLQJV�RI�,UHODQG�
+LV� GDG� SOD\HG� WKH� DFFRUGLRQ�

DQG� KLV�PXP�KDG� D� ´YHU\� JRRG�
VLQJLQJ� YRLFH�µ� 7KH\� SHUIRUPHG�
ZKDW�-LP�UHPHPEHUV�DV�D�́ NLWFKHQ�
UDFNHWµ� ³� D� NLQG� RI� LQ�KRPH�
VHLVLXQ� WKDW� IXHOHG� WKH� SDUW\� DW�
DQ\�RFFDVLRQ��
´7KHUH�ZHUH�ORWV�RI�,ULVK�VRQJV�

HYHU\� &KULVWPDV� DQG� UHDOO\� RQ�
DQ\� KROLGD\�� RU� DQ\�ZHGGLQJ� RU�
ZDNH��WKH\�ZHUH�WKH�FRUQHUVWRQH��
,�ORYHG�LW�DQG�VR�GLG�P\�H[WHQGHG�
IDPLO\�µ� VDLG� -LP�� ZKR� PDUYHOV�
QRW� RQO\� DW� KLV� GDG·V� ORQJ�
FDUHHU�DV�D�SROLFHPDQ��EXW�DW�KLV�
PRWKHU·V�ZRUN�DV�D�OLEUDULDQ�DQG�
WKH�JHQHUDWLRQ�WKDW�SUHFHGHG�KHU�
DV�QHZ�DUULYDOV�WR�%RVWRQ��
´0\�PRWKHU�KDV�IRQG�PHPRULHV�

RI� KHU� JUDQG� DXQWV�� 7KH\� FDPH�

KHUH� DQG� WKH\� SOD\HG� WKH�
WUDGLWLRQDO� UROHV� RI� GRPHVWLFV��
ZRUNLQJ�IRU�ZHDOWK\�IDPLOLHV��6R�
PDQ\�RI�RXU�URRWV�FRPH�IURP�WKDW�
JHQHUDWLRQ� WKDW�GLG�ZKDW� LW� WRRN�
WR� VXFFHHG�� ,·P� SURXG� RI� WKRVH�
URRWV�µ
)RU�IDPLOLHV�OLNH�WKH�-XGJHV�DQG�

WKH�&DKLOOV�� OLIH� LQ�����V�DQG���V�
'RUFKHVWHU�H[WHQGHG�MXVW�EH\RQG�
WKH�SDUORUV�DQG�SRUFKHV�RI�WLJKWO\�
SDFNHG� WKUHH�GHFNHU� EDWWOHVKLSV�
DQG� LQWR�5RQDQ�+DOO�� WKH� VFKRRO�
J\P�DW�WKH�SDULVK�VFKRRO��DQG�WKH�
EDOO�ÀHOGV�RI�WKH�KLOOWRS�SDUN�WKDW�
ZDV�DOVR�QDPHG�IRU�WKH�IRXQGLQJ�
SDVWRU�DW�6W��3HWHU·V��
´1LQHW\�ÀYH�SHUFHQW�RI�RXU�OLIH�

ZDV� 6W�� 3HWHU·V� FKXUFK�µ� UHFDOOHG�
0DU\��ZKR� LV� WKH�HOGHVW�JLUO� LQ�D�
IDPLO\� WKDW� LQFOXGHG� KHU� ROGHU�
EURWKHUV�-LP�DQG�6KDXQ��IROORZHG�
E\�'RQDO��*HUU\��3HJJ\��1RUHHQ��
.DWKOHHQ��DQG�3DWULFN�
´$OO� RI� XV� ZKHQ� WR� SDURFKLDO�

VFKRRO��:H� OHIW� WKH�KRXVH�DW������
DQG� ZHUH� EDFN� KRPH� IRU� OXQFK��
0\�SDUHQWV�ZHUH�YHU\�LQYROYHG³�
GDG�ZDV�D�FROOHFWRU�DQG�ZDV�YHU\�
LQYROYHG�ZLWK�6W��9LQFHQW�GH�3DXO�
6RFLHW\�� $QG�� HYHU\� 6W�� 3DWULFN·V�
'D\��ZH� DOO�ZDONHG� RXW�ZLWK� DQ�
,ULVK�EUHDG�WR�EULQJ�WR�HDFK�RI�WKH�
QXQV�µ
-LP�DQG�0DU\�KDYH�NQRZQ�HDFK�

RWKHU� VLQFH� WKHLU� VDQGER[� GD\V��
´+H� OLNHV� WR� WHOO� SHRSOH� KH� PHW�
PH�LQ�GLDSHUV�µ�ODXJKV�0DU\��,W·V�
DOPRVW�FHUWDLQO\�WUXH��´+H·V�EHHQ�
P\� EURWKHU·V� EHVW� IULHQG� VLQFH�
NLQGHUJDUWHQ�µ
0DU\·V� ROGHVW� EURWKHU�� -LP�

&DKLOO��PHW�-LP�-XGJH�DW�DJH���DQG�
WKH�WZR��DORQJ�ZLWK�D�FUHZ�RI�VL[�
RWKHU�QHLJKERUKRRG�NLGV��EHFDPH�
EHVW�EXGGLHV� IRU� OLIH��:KHQ� WKH\�
ZHUHQ·W� LQ� FODVV� RU� ZRUNLQJ��
WKH\� SOD\HG� &<2� EDVHEDOO� DQG�
%1%/� KRRSV� LQ� 5RQDQ� 3DUN��
7KH� SDUN� ZDV� WKHLU� UHIXJH� ZHOO�
LQWR� DGXOWKRRG� DQG� HYHQ� DIWHU�
PDQ\� RI� WKHP� PRYHG� IURP� WKH�
QHLJKERUKRRG�
´-LP�KLW�WKH�ORWWHU\�EHFDXVH�RI�KLV�

SDUHQWV�µ�UHFDOOV� -LP�&DKLOO��´+LV�
IDWKHU�ZDV�D�%RVWRQ�3ROLFH�RIÀFHU�
DQG�JDYH�KLP�D� ORW� RI� JXLGDQFH��
1RQH�RI�RXU�IULHQGV�KDG�GDGV�LQ�
%3'�RU� LQ� WKH�XWLOLWLHV�DQG�VRPH�
RI�WKHP�FDPH�IURP�G\VIXQFWLRQDO�
KRPHV��%XW�-LP�DQG�,�ZHUH�OXFN\�
HQRXJK�� :H� FDPH� IURP� VWULFW��
LPPLJUDQW� KRXVHKROGV� DQG� RXU�
SDUHQWV�OHG�E\�H[DPSOH�µ
´-LP·V�GDG�ZDVQ·W�D�W\SLFDO�FRS��

+H�ZDV�FDOP��QLFH��D�VWUDLJKW�JX\��
+H�ZDVQ·W�DQ�$�W\SH�SHUVRQDOLW\�
WR� -LP� DQG� KLV� VLVWHU� &DWK\�� +H�
ZRUNHG� KDUG�� 6R� -LP� ZDV� YHU\�
GLVFLSOLQHG�LQ�DFDGHPLFV�DQG�ZDV�
DOZD\V�ZRUNLQJ��WRR�²�ZLWK�SDSHU�
URXWHV�� VXPPHU� MREV� ZLWK� FLW\��
\RX�QDPH�LW�µ
-LP� FXW� KLV� RZQ� WUDLO� DZD\�

IURP�0HHWLQJKRXVH�+LOO� LQ� KLJK�
VFKRRO³�WUHNNLQJ�RXW�GDLO\�WR�WKH�
ZLOGV�RI�:HVW�5R[EXU\�WR�DWWHQG�
&DWKROLF�0HPRULDO��

<PM�*W[\WV�1ZQ[P�0WVWZ[�����
-`MUXTIZa�*W[\WV�1ZQ[P�.IUQTa

'HYRWLRQ�WR�IDLWK��IDPLO\��JRRG�ZRUNV�
ÀOO�FHQWHU�RI�WKH�-XGJH�IDPLO\�XQLYHUVH

-LP�DQG�0DU\�-XGJH�RQ�WKHLU�ZHGGLQJ�GD\�LQ�������%HORZ��WLPH�IRU�D�KXJ�WKUHH�
GHFDGHV�ODWHU��� $OO�SKRWRV�IURP�IDPLO\�DOEXPV
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´-LP�GLGQ·W�JR� WKHUH�DV�SDUW�RI�
D� FURZG�� KH� ZDV� WKH� RQO\� RQH�
IURP� RXU� JURXS� LQ� 6W�� 3HWHU·V�µ�
VDLG�&DKLOO��´%XW�KH�KDG�D�VWURQJ�
FRPPLWPHQW� WR� ZKDW� ZDV� EUHG�
LQ�KLP�LQ�WKRVH�HLJKW�\HDUV�ZLWK�
WKH� QXQV� LQ� 6W� 3HWHU·V��$QG� WKH�
&KULVWLDQ� %URWKHUV� FRQWLQXHG�
WKDW�µ
&DKLOO� ZDV� GHOLJKWHG� ZKHQ�

KLV� EHVW� IULHQG� DQG� KLV� ROGHU�
VLVWHU�EHFDPH�DQ� LWHP��´,�ZDVQ·W�
VXUSULVHG�µ�KH�VDLG��´,�WKLQN�DQ\�
WLPH�\RXU�EHVW�IULHQG�LV�PDUU\LQJ�
\RXU� VLVWHU�� ZH� ZHUH� DOO� YHU\�
KDSS\�DERXW�WKDW��$QG�WKH\�ZHUH�
ERWK�6W�3HWHU·V�SHRSOH�µ
7KH� FRXSOH·V� PRVW� GLUHFW�

FRQQHFWLRQ�WR� ,UHODQG� LV� WKURXJK�
0DU\·V�IDPLO\��+HU�PRP�0DXUD��
WKH� ROGHVW� RI� VHYHQ� 6FDQODQ�
FKLOGUHQ��PHW� KHU� IDWKHU� -DFN� RQ�
D�WUDLQ�WR�&RUN�&LW\�IURP�'XEOLQ��
ZKHUH� WKH\·G� ERWK� DWWHQGHG� DQ�
$OO�,UHODQG� KXUOLQJ� PDWFK�� ´+H�
VDLG� WR� KHU�� ,·G� OLNH� WR� VHH� \RX�
WRPRUURZ� QLJKW�� EXW� ÀUVW� ,·P�
GRLQJ�D�QRYHQD�µ�VD\V�0DU\�
7KH\� ZHUH� PDUULHG� LQ� &RUN�

LQ� ����� DQG� WKDW� IDOO� WKH\�PDGH�
´WKH� OHDSµ� DFURVV� WKH� SRQG�� ´,W�
ZDV� D� ÁXNH�� UHDOO\�µ� VDLG� 0DU\��
´0\�PRWKHU·V�\RXQJHU�EURWKHU�²�
P\�XQFOH�/LDP�²�ZDV�D�GHOD\HG�
YRFDWLRQ� DQG� ZHQW� LQWR� WKH�
SULHVWKRRG� DQG� KH� RIIHUHG� WKH�
YLVD�WR�P\�SDUHQWV�DQG�WKH\�VDLG�
¶\HV�·�µ
7KH\�ZHUH�VSRQVRUHG�ORFDOO\�E\�

RQH�RI�KHU�PRWKHU·V�XQFOHV��-DPHV�
&RXUWQH\��ZKR�KDG�HPLJUDWHG�WR�
%RVWRQ�LQ�WKH�����V��0DXUD��ZKR�
KDG�WZR�\HDUV�RI�EXVLQHVV�VFKRRO�
HGXFDWLRQ�� D� UDULW\� IRU�D�ZRPDQ�
DW� WKH� WLPH�� WRRN�D� MRE�DW� -RUGDQ�
0DUVK�� -DFN��ZKR� OHIW�D� VXUH�ÀUH�
MRE�RIIHU�LQ�&RUN��VWUXJJOHG�WR�ÀQG�
HPSOR\PHQW� LQ� 0DVVDFKXVHWWV��
EXW� HYHQWXDOO\� ODQGHG� LQ� WKH�
VWDLQOHVV�VWHHO�IDFWRU\��
(YHQ� DV� WKH\� EHJDQ� WR�

UDLVH� WKHLU� \RXQJ� IDPLO\� LQ�
6RPHUYLOOH�� &DPEULGJH�� DQG��

ODWHU�� 'RUFKHVWHU�� ,UHODQG� VWLOO�
EHFNRQHG�� 7KH\� QHDUO\� PRYHG�
EDFN� WR�&RUN� LQ� WKH� HDUO\� ����V��
EXW� WKH\� ZHUH� UHOXFWDQW� VLQFH�
WKHLU� \RXQJ� FKLOGUHQ� ZHUH� QRW�
,ULVK�FLWL]HQV�
´0\� PRWKHU� ZDV� YHU\�

KRPHVLFN�µ�VDLG�0DU\��ZKR�QRWHG�
WKDW� 0DXUD� DQG� -DFN� ZHUH� WKH�
RQO\�PHPEHUV�RI�WKHLU�LPPHGLDWH�
IDPLOLHV� WR� OHDYH� ,UHODQG�� ´7KH\�
ERWK�OHIW�ELJ�H[WHQGHG�IDPLOLHV��,�
KDYH�����ÀUVW�FRXVLQV�LQ�,UHODQG�µ
7KH� &DKLOO� FRQQHFWLRQ� KDV�

EHFRPH� WKH� -XGJH� IDPLO\·V�PRVW�
HQGHDULQJ� OLQN� ZLWK� WKH� 2XOG�
6RG�� +HU� PRP·V� IDWKHU�� 6HDQ�
6FDQODQ��ZDV�RQH�RI� WKH�)HQLDQV�
ZKR�URVH�LQ�UHEHOOLRQ�DJDLQVW�WKH�
FURZQ� LQ������DQG�UHDG�3DGUDLJ�
3HDUVH·V�3URFODPDWLRQ�RI�WKH�,ULVK�

5HSXEOLF�DORXG�LQ�&RUN�&LW\��
´,W�ZDV�DOZD\V�VR�PXFK�D�SDUW�

RI�ZKR�ZH�ZHUH��EXW�HVSHFLDOO\�LQ�
WKH�ODVW�HLJKW�\HDUV��ZH·YH�OHDUQHG�
VR� PXFK� IURP� P\� PRP�µ� VDLG�
0DU\��ZKR�VSHQW�WKH�VXPPHU�LQ�
&RUN� ZLWK� KHU� SDUHQWV� LQ� �����
DQG�VWLOO�YLVLWV�UHJXODUO\��RIWHQ�RQ�
ODUJH� IDPLO\� WULSV�� �´:H�JR�EDFN�
DQG�IRUWK�D� ORW��%XW�,� WKLQN�IURP�
WKH�KLVWRULFDO�VLGH�,·P�PXFK�PRUH�
LQYHVWHG� LQ� LW�� ,� FDQQRW� EHOLHYH�
WKH�VXIIHULQJ�DQG�WKH� OLYHV� WKHVH�
SHRSOH�KDG�µ
5HFHQWO\�� WKH� -XGJH�DQG�&DKLOO�

IDPLO\�PDGH�D�GRQDWLRQ�WR�EXLOG�
D�SUDFWLFH�IDFLOLW\�IRU�6W��)LQEDUU·V�
1DWLRQDO� +XUOLQJ� DQG� )RRWEDOO�
&OXE� LQ�&RUN�&LW\�� ,W·V� WKH� WHDP�
WKDW�0DU\·V�IDWKHU��KLPVHOI�D�WRS�
OHYHO� *$$� SOD\HU�� SOD\HG� IRU�

EHIRUH�OHDYLQJ�KRPH�
-LP� REVHUYHV�� ´:H� JR� HYHU\�

FRXSOH�RI�\HDUV�ZLWK�KHU�H[WHQGHG�
IDPLO\�³�RYHU����RI�XV�JR�RYHU��
$QG�LW·V�H[SRVHG�PH�WR�WKH�,ULVK�
FXOWXUH� ,� ZRXOGQ·W� KDYH� VHHQ�
RWKHUZLVH�µ
7KH� &DKLOO� FODQ� PRYHG� WKHLU�

FDPS� WR� 0LOWRQ� LQ� ����� ´YHU\�
UHOXFWDQWO\�µ� DQG� -LP� DQG� 0DU\�
ZHUH� PDUULHG� LQ� ����� LQ� KHU�
QHZ� SDULVK�� 6W�� *UHJRU\·V� LQ�
/RZHU� 0LOOV�� 7KH\� KDG� VWDUWHG�
GDWLQJ�DURXQG�DJH�����DIWHU�0DU\�
JUDGXDWHG� IURP� 0RQVLJQRU�
5\DQ�0HPRULDO�DQG�WRRN�D�MRE�DW�
%RVWRQ� (GLVRQ�� -LP�ZRXOG� VRRQ�
PDNH�KLV�ZD\�WR�WKH�(GLVRQ��WRR��
DIWHU� FRPSOHWLQJ� KLV� VWXGLHV� DW�
%DEVRQ�&ROOHJH��
´-LPP\� ZDV� WKH� ÀUVW� LQ� KLV�

IDPLO\� WR� JR� WR� FROOHJH� DPRQJ�
KLV�FRXVLQV�µ�UHFDOOV�0DU\��´7KDW�
ZRUN� HWKLF� ZDV� WKH� VDPH� ZLWK�
KLV� VFKRROZRUN�� +H� VWXGLHG� WKH�
ORQJHVW��KH�ZDV�WKH�ODVW�RQH�DW�WKH�
OLEUDU\�µ
´7KH�RWKHU�QLJKW�ZH�ZHUH�DW�D�

ZHGGLQJ� DQG� D� ZRPDQ� VDLG� WR�
PH��¶,�PHW�\RXU�KXVEDQG����\HDUV�
DJR� DQG� ,� WROG� P\� KXVEDQG�� ,�
WKLQN�,� MXVW�PHW�WKH�QH[W�&(2�RI�
%RVWRQ�(GLVRQ��+H�ZDV�VR�VPDUW�
DQG�VR�JUHDW�ZLWK�SHRSOH�·µ
-XGJH�VD\V�KLV�H[SHULHQFH�DW�WKH�

(YHUVRXUFH�KHOP�VR�IDU�KDV�EHHQ�
OLNH� DQ� H[WHQGHG� ´KRQH\PRRQµ�
SHULRG�
´7RP�0D\�GLG�D�ZRQGHUIXO�MRE�

LQ�WHUPV�RI�SDVVLQJ�WKH�EDWRQ��7KH�
FRPSDQ\� MXVW� ÀQLVKHG� RXU� EHVW�
\HDU�HYHU�LQ�WHUPV�RI�UHOLDELOLW\�µ�
KH�VDLG��´,·YH�JRW�������GHGLFDWHG�
HPSOR\HHV� WKDW� ,� FRQWLQXH� WR� EH�
EOHVVHG�ZLWK� DQG� WKH\� UHDOO\� GR�
WU\� WR�GR� WKH�YHU\�EHVW� WKH\� FDQ�
HYHU\�GD\�µ
-XGJH·V� IRFXV� LV� RQ� FRQWLQXLQJ�

WR� SRVLWLRQ� (YHUVRXUFH�� DOUHDG\�
UDQNHG�QXPEHU�RQH�LQ�LWV�LQGXVWU\�
IRU�FOHDQ�HQHUJ\�HIÀFLHQF\��WR�UHO\�
OHVV�RQ�IRVVLOH�EDVHG�IXHOV�

<PM�*W[\WV�1ZQ[P�0WVWZ[�����

,Q�������WZR�JHQHUDWLRQV�RI�&DKLOOV�DQG�-XGJHV�VPLOHG�IRU�WKH�FDPHUD�DW�6W��)LQEDUU·V�&OXE�LQ�&RUN�&LW\�DW�WKH�GHGLFDWLRQ�RI�D�SLWFK�ZDOO��UHDU��LQ�PHPRU\�RI�
0DU\·V�IDWKHU�-DFN��D�WRS�ÁLJKW�*$$�DWKOHWH�LQ�KLV�GD\��

-LP��KLV�VLVWHU�&DWK\��DQG�WKHLU�SDUHQWV��&DWK\�DQG�-LP��LQ�6XPPHU������
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0DU\� &DVH\� )RUU\�� D� VSRXVH�� D� PRP� DQG� D�
JUDQGPRWKHU�� ZDV� IRXQGLQJ� SUHVLGHQW� RI�
%RVWRQ� 1HLJKERUKRRG� 1HZV�� ,QF��� SXEOLVKHU�
RI�WKH�'RUFKHVWHU�5HSRUWHU��DQG�D�JLIWHG�ZULWHU�
ZKRVH�´8UEDQ�*DUGHQHUµ�FROXPQV�GHOLJKWHG�
VFRUHV� RI� UHDGHUV�� 6KH� ZDV� GLDJQRVHG� ZLWK�
SDQFUHDWLF�FDQFHU�LQ�)HEUXDU\�������DQG�OLYHG�
ZLWK�WKH�GLVHDVH�IRU����PRQWKV�
$V� WKH� HQG� RI� KHU� OLIH� FDPH� QHDU�� VKH� DQG�
KHU� IDPLO\� IRXQG� JUHDW� FRPIRUW� LQ� WKH�
FRPSDVVLRQDWH� FDUH� SURYLGHG� E\� KRVSLFH��
)RU�0DU\��KHUV�ZDV�D�SHDFHIXO�GHDWK��)RU�RXU�
IDPLO\��ZH�ZHUH�SULYLOHJHG�WR�ZHOFRPH�KRVSLFH�
LQWR�RXU�RZQ�KRPH�

%XW�LQ�KRPH�KRVSLFH�FDUH�PD\�QRW�DOZD\V�EH�
SRVVLEOH�²�D�VSRXVH�PD\�EH�XQDEOH�WR�FDUH�IRU�
D�SDUWQHU��RU�WKHUH�PD\�EH�QR�IDPLO\�RU�IULHQGV�
QHDUE\�WR�HQVXUH�D�GHDWK�ZLWK�VXFK�GLJQLW\�
2XU�IDPLO\�KDV�UHVROYHG�WR�HVWDEOLVK�D�IDFLOLW\�
WKDW� FDQ� EH� VKDUHG� E\� SHRSOH� LQ� QHHG�� ,W� LV�
FDOOHG�D�´UHVLGHQWLDO�KRVSLFH�µ�DQ�HQYLURQPHQW�
ZKHUH�SHUVRQV�FDQ�UHFHLYH�HQG�RI�OLIH�FDUH�ZLWK�
FRPSDVVLRQDWH�
FDUHJLYHUV� DEOH�
WR� SURYLGH�
WKH� QHFHVVDU\�
SDOOLDWLYH�FDUH�
2XU� KRSH� LV� WR�

HVWDEOLVK� D� KRVSLFH� KRPH� LQ� WKH� 'RUFKHVWHU�
0DWWDSDQ�0LOWRQ� DUHD�� D� SODFH� ZKHUH�
LQGLYLGXDOV�PD\�VSHQG�WKHLU�ÀQDO�GD\V�´FORVH�
WR� KRPH�µ� )RU� RXU� QHLJKERUV�� LW� ZLOO� EH� D�
SODFH�IRU�D�ORYHG�RQH�WR�GLH�ZLWK�GLJQLW\��)RU�
PRUH�GHWDLOV��RU� WR�RͿHU�VXSSRUW��SOHDVH�YLVLW�
PDU\FDVH\IRUU\�RUJ

��0DXUHHQ�)RUU\�6RUUHOO��3UHVLGHQW

´,W� FDQ·W�KDSSHQ�RYHUQLJKW��:H�
VWLOO� QHHG� EULGJH� IXHOV�� %XW� RXU�
FRPSDQ\�LV�DW�WKH�OHDGLQJ�HGJH�RI�
WKDW�VKLIW�LQ�WKH�SDUDGLJP�µ
%RVWRQ� *OREH� &(2� 0LNH�

6KHHKDQ�� D� IULHQG� DQG� DGPLUHU�
ZKR�ZDV�DQ�KRQRUHH�DW�WKH�%RVWRQ�
,ULVK�+RQRUV�ODVW�\HDU��VD\V�-XGJH�
´URVH�WR�WKH�WRS�WKH�ROG�IDVKLRQHG�
ZD\³�KH�HDUQHG�LW�µ
´7KHUH�LV�QR�EOXVWHU�WR�-LP��$QG�

ZK\�VKRXOG� WKHUH�EH"�+H�NQRZV�
ZKDW�KH·V�GRLQJ��DQG�KH�OHDGV�E\�
H[DPSOH�� &OHDUO\�� DFWLRQV� VSHDN�
ORXGHU�WKDQ�ZRUGV�ZLWK�-LP�µ�VDLG�
6KHHKDQ��́ 1RERG\�PDNHV�LW�WR�WKH�
WRS� ZLWKRXW� D� ORW� RI� KDUG� ZRUN�
DQG�D� OLWWOH� OXFN�� -LP�NQRZV�KRZ�
OXFN\� KH·V� EHHQ�� FRPLQJ� IURP� D�
VWURQJ� IDPLO\� DQG� KDYLQJ� GHHS�
URRWV� LQ� KLV� QHLJKERUKRRG� DQG�
FRPPXQLW\��+H�GRHVQ·W� WDNH� DQ\�
RI�LW�IRU�JUDQWHG�µ

6WD\LQJ�*URXQGHG
-LP�DQG�0DU\�NHHS�WKHLU�IDPLO\�

URRWHG�LQ�JLYLQJ�EDFN�DV�ZHOO��2Q�
(DVWHU�6XQGD\�DQG�7KDQNVJLYLQJ��
ZLWK� KHOS� IURP� GRQRUV� OLNH�
6XOO\0DF�DQG�/DPEHUW·V�5DLQERZ�
)UXLW�� WKH� -XGJHV� DQG� WKH�&DKLOOV�
GHVFHQG�RQ�D�KRPH�QHDU�WKHLU�ROG�
6W�� 3HWHU·V� VWRPSLQJ� JURXQGV��
7KH� 4XLQF\� 6WUHHW� KRXVH� LV�
KHDGTXDUWHUV�IRU�WKH�/LWWOH�6LVWHUV�
RI�WKH�3RRU�²�6DLQW�7HUHVD·V�RUGHU�
RI�QXQV�²�ZKHUH�WKH\�ZRUN�D�GD\�
ORQJ�HIIRUW�WR�IHHG�ORFDO�IDPLOLHV�LQ�
QHHG��2YHU�WKH�ODVW����\HDUV��WKH\�
KDYH�SURYLGHG�UHOLHI�WR�KXQGUHGV�
RI� 'RUFKHVWHU� DQG� 5R[EXU\�
IDPLOLHV�DW�QR�FRVW³�RWKHU�WKDQ�D�
FRPSXOVRU\�SUD\HU�
´7KH� QXQV� KROG� WKHP� XS� DQG�

PDNH�WKHP�VD\�WKH�URVDU\�µ�-XGJH�
VD\V� PDWWHU�RI�IDFWO\�� ´:H·OO� EH�
WKHUH� DJDLQ� QH[W� PRQWK�� 2XU�
HQWLUH�IDPLO\�SDUWLFLSDWHV�DQG�LW·V�
D�ZRQGHUIXO�H[SHULHQFH�µ
-XGJH� KDV� EHHQ� D� NH\� DOO\� IRU�

DQRWKHU� LPSRUWDQW� FDXVH� URRWHG�
LQ� WKH� ROG� QHLJKERUKRRG�� +H�

VHUYHV� DV� D� ERDUG� PHPEHU� RI�
&ROOHJH�%RXQG�'RUFKHVWHU��ZKLFK�
IRFXVHV� RQ� VWHHULQJ� NLGV� DZD\�
IURP� JDQJV� DQG� LQWR� WZR� RU�
IRXU� \HDU� FROOHJHV� DV� D�PHDQV� RI�
LQWHUUXSWLQJ�JHQHUDWLRQDO�SRYHUW\�
DQG� YLROHQFH�� 7KH� SURJUDP� LV�
SDUWLFXODUO\� DFWLYH� DORQJ� WKH�
%RZGRLQ� 6WUHHW� FRUULGRU� ZKHUH�
-LP�DQG�0DU\�ZHUH�UDLVHG�
´-LP� LV� D� TXLHW� DQG� KXPEOH�

FKDPSLRQ� IRU� 'RUFKHVWHU� ZKR�
SXW� RXU� \RXWK� DQG� WKHLU� IXWXUH�
ÀUVW�LQ�DOO�WKDW�KH�GLG�µ�VDLG�0DUN�
&XOOLWRQ�� ZKR� UXQV� WKH� &ROOHJH�
%RXQG� RUJDQL]DWLRQ�� ´+H� LV� D�
'RUFKHVWHU�NLG�ZKR�GLG�ZHOO�DQG�
XQGHUVWDQGV�LW·V�KLV�UHVSRQVLELOLW\�
WR�JLYH�EDFN��,Q�KLV�\HDUV�RI�VHUYLFH�
KH� KDV� EHHQ� UHVSRQVLEOH� IRU�

EULQJLQJ�PRUH�WKDQ�KDOI�D�PLOOLRQ�
LQ� IXQGLQJ� WR� WKH� VWXGHQWV� RI�
&ROOHJH�%RXQG�� -LP�DQG�KLV�ZLIH�
0DU\� QHYHU� IRUJRW� ZKHUH� WKH\�
DUH� IURP� DQG� WKH� GHEW� WKH\� RZH�
WKHLU� FRPPXQLW\�� 7KH\� TXLHWO\�
JLYH� DQG� JLYH� WR� FUHDWH� D� EHWWHU�
IXWXUH� IRU� WKH� QH[W� JHQHUDWLRQ� RI�
'RUFKHVWHU�NLGV�µ
7KH� -XGJHV� FDUU\� 'RUFKHVWHU��

DQG� WKH� SHRSOH� WKH\� PHW� WKHUH��
ZKHUHYHU�WKH\�JR�
´2XU�FORVHVW�IULHQGV�WR�WKLV�GD\�

DUH�-LP·V�IULHQGV�IURP�ÀUVW�JUDGH��
:H·YH�KDG�ORWV�RI�IULHQGV�DORQJ�WKH�
ZD\�EXW�ZH�ZHUH�QHYHU�D�FRXSOH�
WKDW�FDUHG�DERXW�\RXU�FKHFNERRN��
:KHQ� ZH� ERXJKW� RXU� ÀUVW� WZR�
IDPLO\�KRXVH�RQ�$VKPRQW�6WUHHW��
ZH� XVHG� WR� VD\� WR� HDFK� RWKHU��

¶:KR·V� OXFNLHU� WKDQ� XV"·µ� VD\V�
0DU\��´,� WKLQN�ZH� MXVW�QHYHU� ORVW�
ZKR�ZH�ZHUH��:H·YH�EHHQ�DURXQG�
SHRSOH� ZKR� ORVW� WKHLU� PRUDO�
FRPSDVV�� %XW� ZH� ZHUH� EURXJKW�
XS�E\�SDUHQWV�ZKR�SXW�IDLWK�DQG�
IDPLO\�ÀUVW��$QG�ZH�KDYH�µ
´7KH� IDPLO\� LV� WKH� FHQWHU� RI�

RXU� OLYHV�µ� DJUHHV� -LP�� ´7R� KDYH�
P\� SDUHQWV� DW� WKHLU� DJH� ²� DQG�
0DU\·V�PRP� LV���²�ZH·UH� MXVW� VR�
IRUWXQDWH�� 7KH� UDSSRUW� WKDW� WKH\�
KDYH�ZLWK�WKDW�QH[W�JHQHUDWLRQ�LV�
VR�VSHFLDO� WR�VHH��7KH�YDOXHV�WKDW�
WKH\� ZHUH� DEOH� WR� WU\� DQG� LQVWLOO�
LQ� WKHLU� FKLOGUHQ³\RX� FDQ� VHH� LW�
LQ� WKH� SHUVRQDOLWLHV� RI� WKH� IXWXUH�
JHQHUDWLRQV�� :H·UH� VR� OXFN\� WR�
KDYH� WKHVH� UROH� PRGHOV� LQ� RXU�
OLYHV�µ

-XGJH�IDPLO\�SUDFWLFHV�GHYRWLRQ�WR�YDOXHV

7KH�-XGJH�IDPLO\�SOXV�RQH�LQ�&RUN�LQ�������)URP�OHIW��&RXUWQH\��&HXUYHOV���6HDQ��-LP��0DU\��0DU\�6KLHOGV��WKH�WKHQ�
/RUG�0D\RU�RI�&RUN��/DXUHQ�DQG�-DPHV�-XGJH��DQG�-DFN�-XGJH�

������$�&KDULWDEOH�)RXQGDWLRQ�LQ�ORYLQJ�PHPRU\�RI�WKH�IRXQGLQJ�SXEOLVKHU�RI�WKH�%RVWRQ�,ULVK�5HSRUWHU
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+LV�PLGGOH�QDPH�LV�*UDWWDQ��DIWHU�
+HQU\�*UDWWDQ�� WKH�'XEOLQ�RUDWRU�
ZKR�IRXJKW�IRU�,ULVK�SDUOLDPHQWDU\�
IUHHGRP�� &KDUOHV� -DPHV� )R[�� WKH�
%ULWLVK�OHDGHU��FDOOHG�KLP�́ WKH�,ULVK�
'HPRVWKHQHV�µ
3DXO�*��.LUN�-U���D�SROLWLFDO�OHDGHU�

DQG� IRU� ��� \HDUV� FRQÀGDQW� RI� WKH�
.HQQHG\� FODQ�� KDV� VHOGRP� KHDUG�
SUDLVH� IRU� KLV� VSHHFKLI\LQJ�� $V� D�
FDSWDLQ� LQ� WKH�86�$UP\�5HVHUYH��
KH� ZDV� NQRZQ� DV� D� WRXJK�� IDLU�
RIÀFHU�� ,Q�KLV� FDUHHU� DV� D�SROLWLFDO�
RUJDQL]HU�DQG�6HQDWH�DLGH��KH�ZDV�
NQRZQ� IRU� VRPHWKLQJ� XQXVXDO� LQ�
:DVKLQJWRQ��VLOHQFH�
´+H·V� DQ� DPD]LQJ� OLVWHQHU�µ�

DFFRUGLQJ� WR� &DUROLQH� .HQQHG\��
86� $PEDVVDGRU� WR� -DSDQ�� ´,W·V�
DOO� DERXW� WKH� ZRUN� IRU� KLP�� QRW�
WKH� FUHGLW�µ� 7KDW� UDUH� WUDLW� ZDV�
FKHULVKHG�E\�KHU�XQFOH��(GZDUG�0��
.HQQHG\��ZKR�UHFUXLWHG�WKH�GDUN�
KDLUHG�\RXQJ�%RVWRQLDQ�DIWHU�.LUN�
ZRUNHG� LQ� 5REHUW� )�� .HQQHG\·V�
SUHVLGHQWLDO�FDPSDLJQ�RI������
´,·OO� JLYH� LW� WZR� \HDUV�µ� .LUN�

WROG� .HQQHG\� VHYHUDO� WLPHV�� 7KH�
WHPSRUDU\�DVVLJQPHQW�PXOWLSOLHG�
LQWR�GHFDGHV� DV� WKH� VHQDWRU� FDPH�
WR� GHSHQG� RQ� .LUN�� ,Q� ´7UXH�
&RPSDVV�µ� .HQQHG\·V� PHPRLU��
.LUN� DQG� KLV� ZLIH� *DLO� PDNH�
IUHTXHQW�DSSHDUDQFHV��DW�+DUYDUG�
IRRWEDOO� JDPHV� �3DXO� SOD\HG�
RQ� WKH� YDUVLW\� LQ� WKH� ����V��� DW�
7KDQNVJLYLQJ� DQG� RWKHU� IDPLO\�
GLQQHUV� LQ� +\DQQLV� 3RUW�� DQG�
VDLOLQJ�RQ�1DQWXFNHW�6RXQG�
7KH�VHQDWRU�PD\�DOVR�KDYH�EHHQ�

D� PDWFKPDNHU�� 3DXO� DQG� *DLO�
PHW� ZKHQ� WKH\� ZHUH� ZRUNLQJ� LQ�
.HQQHG\·V� 6HQDWH� RIÀFH�� ,Q� WKH�
����V��VHQDWRUV�RIWHQ�EDQQHG�LQWUD�
RIÀFH�GDWLQJ��EXW�DV�.HQQHG\�WROG�
PH��´7KDW·V�D�VWXII\��ROG�IDVKLRQHG�
FXVWRP�� *DLO� DQG� 3DXO� DUH� PDGH�
IRU� HDFK� RWKHU�� <RX� NQRZ� WKDW��
:KDW·V�WKH�/DWLQ�SKUDVH"µ�´$PRU�
YLQFLW� RPQLD"� ´<HV�µ� .HQQHG\�
URDUHG��´/RYH�FRQTXHUV�DOO�µ�
1RZ����� WKH�1HZWRQ�ERUQ�.LUN�

DQG� *DLO� OLYH� RQ� &DSH� &RG� LQ�
0DUVWRQ�0LOOV�
7KH� VHQDWRU·V� GHSHQGHQFH�

RQ� .LUN� JUHZ�� .HQQHG\� DVNHG�
KLP� WR� EH� KLV� SHUVRQDO� ODZ\HU��
UHSUHVHQWLQJ� KLP� LQ� GLYRUFH�
SURFHHGLQJV�� $IWHU� .HQQHG\·V�
GHDWK� LQ� ������ .LUN� ZDV� PDVWHU�
RI� FHUHPRQLHV� DW� WKH� WHOHYLVHG�
IXQHUDO��.LUN� DOVR� FDUULHG� RXW� WKH�
SURYLVLRQV�RI�KLV�IULHQG·V�ODVW�ZLOO�
DQG�WHVWDPHQW��
,W� VHHPHG� DOPRVW� LQHYLWDEOH�

WKDW� ZKHQ� *RY�� 'HYDO� 3DWULFN�
ZDV� VHHNLQJ� WR�QDPH� VRPHRQH� WR�
D� VKRUW� VWD\� LQ� .HQQHG\·V� 6HQDWH�
VHDW��KH� FRQVLGHUHG�PDQ\�ZRUWK\�
QDPHV�� EXW� 0DVVDFKXVHWWV� HQGHG�
XS�ZLWK�86�6HQ��3DXO�*��.LUN
$V�D�\RXQJ�.HQQHG\�DLGH��.LUN�

´ZDV� OXFN\�HQRXJKµ� WR�PDNH� WKH�
DFTXDLQWDQFH� RI� /DUU\� 2·%ULHQ�
RI� 6SULQJÀHOG�� D� FORVH� DGYLVHU� WR�
3UHVLGHQW� .HQQHG\�� 3RVWPDVWHU�
*HQHUDO�XQGHU�3UHVLGHQW�-RKQVRQ��

DQG�OR\DO�VRQ�RI�WKH�0DWWRRQ�6WUHHW�
QHLJKERUKRRG� RI� 6SULQJÀHOG��
ZKHUH� KH� OHDUQHG� SROLWLFV� DW� WKH�
ZDUG�DQG�SUHFLQFW�OHYHO�
2·%ULHQ�� ZKR� ODWHU� EHFDPH�

FRPPLVVLRQHU� RI� WKH� 1DWLRQDO�
%DVNHWEDOO� $VVRFLDWLRQ�� NQHZ�
ZKDW� D� ´JURXQG� JDPHµ� UHOLHV�
XSRQ�� ´3ROLWLFDO� RUJDQL]DWLRQ� LV�
QRW� FRPSOLFDWHG�µ�2·%ULHQ�ZRXOG�
VD\��´EXW�LW� LV�KDUG�ZRUN��DQG�QRW�
PDQ\�SHRSOH�FDUH�WR�SHUIRUP�LW����
RU����KRXUV�D�GD\�µ
.LUN� OLVWHQHG� LQ� ����� ZKHQ�

IULHQGV� XUJHG� KLP� WR� VHHN� WKH�
FKDLUPDQVKLS� RI� WKH� 'HPRFUDWLF�
1DWLRQDO� &RPPLWWHH�� 7KH� SDUW\�
ZDV�VWLOO�UHFRYHULQJ�IURP�QRPLQHH�
:DOWHU� 0RQGDOH·V� ���VWDWH� ORVV�
WR� 3UHVLGHQW� 5HDJDQ·V� UH�HOHFWLRQ�
HIIRUW�� (YHQ� 0DVVDFKXVHWWV� ZHQW�
WKH�*LSSHU·V�ZD\��WKH�5HSXEOLFDQ�
LQFXPEHQW�ZRQ����SHUFHQW�RI� WKH�
%D\�6WDWH·V�YRWH�
5XQQLQJ� IRU� QDWLRQDO� FKDLUPDQ�

LV� VHOGRP� HDV\�� $PRQJ� WKH� KDOI�
GR]HQ�FRQWHQGHUV�.LUN�IDFHG�ZHUH�
IRUPLGDEOH� RSSRQHQWV� IURP� WKH�
6RXWK� DQG� :HVW�� )RUPHU� 1RUWK�
&DUROLQD� JRYHUQRU� 7HUU\� 6DQIRUG�
ZDV�VXSSRUWHG�E\�RWKHU�6RXWKHUQ�
JRYHUQRUV�� &DOLIRUQLD� 6WDWH�
&KDLUPDQ�1DQF\�3HORVL�KDG�EHHQ�
HQGRUVHG�E\�1HZ�<RUN·V�JRYHUQRU��
0DULR� &XRPR�� DQG� LWV� VHQLRU�
VHQDWRU��'DQLHO�3DWULFN�0R\QLKDQ��
7KH� 0DVVDFKXVHWWV� FDQGLGDWH�

KDG� WKH� VXSSRUW� RI� WKH� PRVW�
UHOLDEOH�YRWLQJ�EORF�LQ�WKH�.HQQHG\�
HUD·V�VXFFHVV�LQ�$PHULFDQ�SROLWLFV��
ODERU� XQLRQ�PHPEHUV��:LWK� WKHLU�
KHOS��.LUN�ZRQ�WKH�FKDLUPDQVKLS��
,Q� ������ 1DQF\� 3HORVL� ZDV�

HOHFWHG�WR�&RQJUHVV�DQG�ZHQW�RQ�WR�
EHFRPH�WKH�ÀUVW�IHPDOH�6SHDNHU�RI�
WKH�86�+RXVH�RI�5HSUHVHQWDWLYHV��
,Q� KHU� VWRULHG� DQG� IRUPLGDEOH�
FDUHHU�� WKH� RQO\� WLPH� VKH� ORVW� DQ�
HOHFWLRQ�ZDV�WR�3DXO�.LUN�
$V� '1&� FKDLUPDQ�� KH�

VXSHUYLVHG�JHW�RXW�WKH�YRWH�HIIRUWV�
LQ�WKH������FRQJUHVVLRQDO�HOHFWLRQV�
ZKHQ� 'HPRFUDWV� PDGH� D� PRGHVW�
FRPHEDFN�� ZLQQLQJ� ÀYH� +RXVH�
VHDWV�DQG�HLJKW�LQ�WKH�6HQDWH�
.LUN� WKHQ� EHFDPH� LQYROYHG� LQ�

VKDSLQJ� WKH� IXWXUH� RI� $PHULFDQ�
SUHVLGHQWLDO� SROLWLFV�� +H� OLVWHQHG�
LQ� ����� ZKHQ� D� QHZO\� IRUPHG�
QRQSURÀW� JURXS�� WKH�&RPPLVVLRQ�
RQ� 3UHVLGHQWLDO� 'HEDWHV�� DVNHG�
KLP� DQG� WKH� FKDLUPDQ� RI� WKH�
5HSXEOLFDQ� 1DWLRQDO� &RPPLWWHH��
)UDQN� -�� )DKUHQNRSI�� -U��� WR� VHUYH�
WRJHWKHU�� 6LQFH� ������ SUHVLGHQWLDO�
GHEDWHV�KDG�ODFNHG�WKH�WZR�SDUWLHV·�
RIÀFLDO�HQGRUVHPHQWV�DQG�KDG�EHHQ�
WDUJHWV�RI�FDQGLGDWH�PDQLSXODWLRQ��
)DKUHQNRSI�� D� 1HYDGDQ�� ZDV�

DQ� DUGHQW� 5HDJDQ� 5HSXEOLFDQ�
EXW� KH� DQG� .LUN� DJUHHG� WR� VKDUH�
WKH� FKDLUPDQVKLS�� 7KH\� EHFDPH�
IULHQGV�DQG�UHPDLQHG�VR�DIWHU�.LUN�
OHIW�WKH�FRPPLVVLRQ�LQ��������
.LUN� GLG� QRW� UXQ� IRU� UH�HOHFWLRQ�

DW� WKH� '1&�� UHWXUQLQJ� KRPH� WR�
%RVWRQ��+H�ZDV�D�ORQJWLPH�PHPEHU�

<PM�*W[\WV�1ZQ[P�0WVWZ[�����
NWZ�,Q[\QVO]Q[PML�8]JTQK�;MZ^QKM

)RU�3DXO�*��.LUN�-U���'HPRFUDW��LW·V
¶DOO�DERXW�WKH�ZRUN��QRW�WKH�FUHGLW·

7+(�3$57<�0$1

3DXO�.LUN��FKDLUPDQ�RI�WKH�'HPRFUDWLF�1DWLRQDO�&RPPLWWHH�IURP������WR�������
LV�VKRZQ�EDQJLQJ�WKH�JDYHO�DW�WKH�SDUW\·V�FRQYHQWLRQ�LQ�WKH�VXPPHU�RI�������+H�
KDV�SOD\HG�PDQ\�UROHV�IRU�WKH�'HPRFUDWLF�3DUW\·V�FDXVH�GXULQJ�KLV�OLIH��ZRUNLQJ�
FORVHO\�ZLWK�OHJHQGDU\�'HPRFUDWLF�VWDOZDUWV�OLNH�7HG�.HQQHG\��VKRZQ�EHORZ�
ZLWK�KLP�LQ�������DQG�7KRPDV�3��´7LSµ�2·1HLOO��-U���LQ�������

$OO�SKRWRV�FRXUWHV\�RI�WKH�.LUN�IDPLO\
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RI� WKH� ODZ� ÀUP� RI� 6XOOLYDQ� 	�
:RUFHVWHU�DQG�EHFDPH�LQYROYHG�
LQ� FLYLF� FDXVHV�� LQFOXGLQJ�
FKDLUPDQVKLS� RI� WKH� -RKQ� )��
.HQQHG\� /LEUDU\� )RXQGDWLRQ��
+H� DOVR� VHUYHG� DV� D� GLUHFWRU� RI�
VHYHUDO� FRPSDQLHV�� LQFOXGLQJ�
,77�� %UDGOH\� 5HDO� (VWDWH�� DQG�
WKH� +DUWIRUG� )LQDQFLDO� 6HUYLFHV�
*URXS�
7RGD\��.LUN�VHUYHV�DV�FKDLUPDQ��

&(2��SUHVLGHQW��DQG�WUHDVXUHU�RI�
.LUN�	�$VVRFLDWHV� ,QF�� �+H� LV�RI�
FRXQVHO�WR�WKH�ODZ�ÀUP�6XOOLYDQ�
	� :RUFHVWHU�� ZKHUH� KH� ZDV� D�
SDUWQHU�IURP������WR������
$� OR\DO� DOXPQXV� RI� +DUYDUG�

&ROOHJH� DQG� +DUYDUG� /DZ�
6FKRRO��KH�KDV�RIWHQ�UHWXUQHG�WR�
WKH�SOD\LQJ�ÀHOGV�RI�&DPEULGJH��
+H� LV� SDVW� FKDLUPDQ� RI� WKH�
+DUYDUG� %RDUG� RI� 2YHUVHHUV�
QRPLQDWLQJ� FRPPLWWHH� DQG� LV�
WKH� FKDLUPDQ� RI� WKH� +DUYDUG�
2YHUVHHUV�&RPPLWWHH�WR�9LVLW�WKH�
'HSDUWPHQW�RI�$WKOHWLFV��+H�KDV�
EHHQ�D� WUXVWHH�RI�6W�� 6HEDVWLDQ·V�
6FKRRO�DQG�DW�6WRQHKLOO�&ROOHJH��
ZKLFK�DZDUGHG�KLP�DQ�KRQRUDU\�
GHJUHH�
,Q�������KLV�LQWHUHVW�LQ�IRRWEDOO�

DWWUDFWHG� %RVWRQ� FLYLF� OHDGHUV�
ZKR� ZHUH� DODUPHG� DW� WKH�
SURVSHFW� RI� WKH� 1HZ� (QJODQG�
3DWULRWV�PRYLQJ�WR�D�QHZ�KRPH�
LQ� &RQQHFWLFXW�� +DUWIRUG� ZDV�
RIIHULQJ� WKH� 1)/� IUDQFKLVH� D�
QHZ�VWDGLXP�RQ�WKH�EDQNV�RI�WKH�
&RQQHFWLFXW�5LYHU��
(YHQ� WKRXJK� VRPH� 1)/�

RZQHUV� GLVOLNHG� WKH� LGHD� RI�
VZDSSLQJ� WKH� %RVWRQ� WHOHYLVLRQ�
PDUNHW��WKH�QDWLRQ·V�VL[WK�ODUJHVW��
IRU�WKH�VPDOOHU�+DUWIRUG�PDUNHW��
WKH� FORFN� ZDV� WLFNLQJ� GRZQ� LQ�
)R[ERURXJK�
/XFN�DQG�DQ�,ULVK�FRQQHFWLRQ�

<PM�*W[\WV�1ZQ[P�0WVWZ[�����

7+(�)$0,/<
&ORFNZLVH� � IURP� WRS� OHIW�� 3DXO�
DQG�*DLO�.LUN�LQ�������3DXO�DQG�
KLV�PRWKHU�LQ�������3DXO�DQG�KLV�
VLEOLQJV�� &KULVWPDVWLPH� �������
&RO��3DXO�*��.LUN��6U���KRPH�RQ�
OHDYH�IURP�:RUOG�:DU�,,�VHUYLFH��
KLV�ZLIH��-RVHSKLQH��2·&RQQHOO���
DQG�FKLOGUHQ�LQ�������3DXO�LV�QH[W�
WR�KLV�PRWKHU�
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%<�3(7(5�)��67(9(16
%,5�67$))

)RU�3DXO�*��.LUN��WKH�´*µ�
VWDQGV� IRU�´*UDWWDQµ³RQH�
RI� WKH�JUHDWHVW�$QJOR�,ULVK�
VWDWHVPHQ� RI� WKH� ��WK� DQG�
HDUO\���WK�FHQWXULHV�� �%RUQ�
LQ�'XEOLQ� RQ� -XO\� ��� ������
WKH�VRQ�RI�D�'XEOLQ�ODZ\HU�
DQG�PHPEHU�RI�3DUOLDPHQW��
+HQU\� *UDWWDQ� ZDV� SDUW�
RI� D� SURPLQHQW� IDPLO\� LQ�
,UHODQG·V� UXOLQJ�3URWHVWDQW�
FODVV���*UDWWDQ�IROORZHG�KLV�
IDWKHU·V�SDWK� LQWR� ODZ�DQG�
SROLWLFV� DQG� MRLQHG� +HQU\�
)ORRG·V� ,ULVK� QDWLRQDOLVW�
PRYHPHQW�LQ�WKH�����V�
*UDWWDQ� ÀUVW� VHUYHG� LQ�

WKH� ,ULVK� 3DUOLDPHQW� LQ�
����� DQG� TXLFNO\� EHFDPH�
WKH� RUDWRULFDO� WLWDQ� RI� WKH�
QDWLRQDOLVWV�� � ,Q� ������ KH�
VWRRG� LQ� WKH� YDQJXDUG�
RI� WKH� ,ULVK� 9ROXQWHHUV�� D�
PLOLWLD� FUHDWHG� WR�SUHVHUYH�

RUGHU� LQ� ,UHODQG� DV�%ULWLVK�
UHJLPHQWV� ZHUH� VKLSSHG�
RII�WR�ÀJKW�LQ�WKH�$PHULFDQ�
5HYROXWLRQ�� � 0DQ\�
GXEEHG� WKH� PLOLWLDPHQ�
´*UDWWDQ·V� 9ROXQWHHUV�µ�
6WURQJO\� V\PSDWKHWLF� WR�
WKH� $PHULFDQ� FRORQLVWV·�
FDXVH�� *UDWWDQ� DQG� RWKHU�
QDWLRQDOLVWV� XVHG� WKH�
9ROXQWHHUV� DV� SROLWLFDO�
OHYHUDJH�DJDLQVW�WKH�%ULWLVK�
3ULPH� 0LQLVWHU�� /RUG�
1RUWK�� WR�ZLQ� FRQFHVVLRQV�
IRU� ,UHODQG�� � *UDWWDQ�
FRPSHOOHG�1RUWK�WR�IUHH�XS�
FRQVWULFWLRQV�RQ�,ULVK�WUDGH�
LQ� ������ � 7KH� IROORZLQJ�
\HDU�� *UDWWDQ� GHPDQGHG�
WKDW� 1RUWK·V� JRYHUQPHQW�
UHSHDO� 3R\QLQJV·� /DZ��
ZKLFK� UHTXLUHG� %ULWLVK�
3DUOLDPHQWDU\� DSSURYDO�
RI� DQ\� ELOO� HQDFWHG� E\� WKH�
,ULVK�3DUOLDPHQW���*UDWWDQ·V�
EULOOLDQW� VSHHFKHV� DQG� WKH�
SUHVHQFH�RI�WKH�9ROXQWHHUV�

SURGGHG� %ULWDLQ� WR� UHSHDO�
ERWK� 3R\QLQJV·� /DZ� DQG�
WKH� ,ULVK� 'HFODUDWRU\�
$FW� RI� ������ ZKLFK� KDG�
JLYHQ� /RQGRQ� WKH� ULJKW�
WR� OHJLVODWH� GLUHFWO\� RYHU�

,UHODQG�� �6R�SRWHQW�D� IRUFH�
ZDV�*UDWWDQ� WKDW� WKH� ,ULVK�
SDUOLDPHQW� IURP� �����
WR� ����� ZDV� KDLOHG� DV�
´*UDWWDQ·V�3DUOLDPHQW�µ
)URP� ����� WR� ������ WKH�

3URWHVWDQW� QDWLRQDOLVW�
KDG� DQRWKHU� PLVVLRQ³
WR� DOORZ� &DWKROLFV� LQWR�
WKH� 'XEOLQ� 3DUOLDPHQW�
DQG� ZLQ� YRWLQJ� ULJKWV� IRU�
&DWKROLFV�� � +H� HPEUDFHG�
VRPH� RI� WKH� LGHDOV� RI� WKH�
)UHQFK� 5HYROXWLRQ� EXW�
GHFULHG� WKH� YLROHQW� WXUQ�
LW� WRRN�� � $V� PRUH� UDGLFDO�
YRLFHV� IRU� ,ULVK� &DWKROLF�
HPDQFLSDWLRQ�HPHUJHG�DQG�
VSDUNHG� PRUH� UHSUHVVLRQ�
IURP� WKH� &URZQ�� *UDWWDQ�
FULWLFL]HG�WKH�PHDVXUHV�EXW�
ZDV�XQQHUYHG�E\�WKH�ULVLQJ�
PLOLWDQF\� RI� WKH� 8QLWHG�
,ULVKPHQ�� � 2QFH� RSSRVHG�
WR� DOORZLQJ� &DWKROLFV� WR�
DFWXDOO\� RZQ� ODQG�� KH�
VWUXJJOHG� IRU� FKDQJHV� WR�

WKH�'UDFRQLDQ�3HQDO�/DZV�
DJDLQVW� &DWKROLFV� DQG�
DGYRFDWHG�IXOOHU�ULJKWV�IRU�
,UHODQG·V�&DWKROLFV�
$LOLQJ� DQG� ZRUQ� GRZQ�

ERWK� SK\VLFDOO\� DQG�
HPRWLRQDOO\� IURP� KLV�
SROLWLFDO� EDWWOHV�� *UDWWDQ�
VWHSSHG� GRZQ� IURP�
3DUOLDPHQW� LQ� 0D\� �������
+H�ZDV� LQ� (QJODQG�ZKHQ�
WKH� LOO�IDWHG� 5LVLQJ� RI�
����� HUXSWHG� LQ� ,UHODQG��
DQG� DIWHU� 3ULPH� 0LQLVWHU�
:LOOLDP� 3LWW� DQQRXQFHG�
KLV� SODQ� IRU� WKH� XQLRQ�
RI� WKH� %ULWLVK� DQG� ,ULVK�
3DUOLDPHQWV�� *UDWWDQ�
YLJRURXVO\� EXW� IXWLOHO\�
RSSRVHG� WKH� PHDVXUH���
)URP������WR�KLV�GHDWK�� LQ�
/RQGRQ� RQ� -XQH� ��� ������
KH� FRQWLQXHG� KLV� ÀJKW� LQ�
WKH�+RXVH�RI�&RPPRQV�IRU�
HPDQFLSDWLRQ�IRU�,UHODQG·V�
GRZQWURGGHQ�&DWKROLFV

:+$7·6�,1�$�1$0("

%\�3HWHU�)��6WHYHQV
%,5�6WDII

$V�WKH�IRUPHU�KHDG�RI�WKH�'1&�
DQG� FR�IRXQGHU�ZLWK� 5HSXEOLFDQ�
)UDQN�)DKUHQNRSI�RI�WKH�&RPPLV�
VLRQ� RQ� 3UHVLGHQWLDO� 'HEDWHV� LQ�
������3DXO�*��.LUN��-U���LV�XQLTXHO\�
TXDOLÀHG� WR� DVVHVV� WKH� UROH� WKH\�
KDYH�SOD\HG�LQ�HYHU\�SUHVLGHQWLDO�
FDPSDLJQ�VLQFH�WKHQ�
,Q�WKH�RYHUKHDWHG�EDWWOH�EHWZHHQ�

+LOODU\�&OLQWRQ�DQG�'RQDOG�7UXPS��
QXPHURXV�SXQGLWV�DQG�PHGLD�KDYH�
SRQWLÀFDWHG�RQ�ZKHWKHU�WKH�&RP�
PLVVLRQ�LV�JHQXLQHO\�QRQSDUWLVDQ��
DV�LQWHQGHG��.LUN�UHODWHV��
´$IWHU� WKH� ����� HOHFWLRQ�� WKLQN�

WDQNV�� SROLF\� JURXSV�� DQG� PDQ\�
VRXUFHV� H[DPLQHG� WKH� IXQGLQJ�
RI� SUHVLGHQWLDO� FDPSDLJQV�� WKH�
FRQYHQWLRQV��DQG�DOO�RWKHU�DVSHFWV�
RI�WKH�UDFH���%RWK�'HPRFUDWV�DQG�

5HSXEOLFDQV� DJUHHG� WKDW� GHEDWHV�
ZHUH�HVVHQWLDO�WR�YRWHU�HGXFDWLRQ��
WKDW� LW�ZDV� FUXFLDO� WR�JLYH�YRWHUV�
IDFH�WR�IDFH�� XQVFULSWHG� ORRNV� DW�
WKH�FDQGLGDWHV�� �7KH�PDMRU�SDUW\�
FKDLUV� FDPH� WR� D� FRQVHQVXV� RQ�
WKLV��DQG�)UDQN��,��DQG�RXU�WHDPV�
FUHDWHG�WKH�JURXQGZRUN�IRU�WKUHH�
SUHVLGHQWLDO� GHEDWHV� DQG� RQH� IRU�
WKH�YLFH�SUHVLGHQWLDO�FDQGLGDWHV�µ
$GGUHVVLQJ�WKH�LVVXH�RI�QRQSDU�

WLVDQVKLS��.LUN�VD\V��́ 7R�VWDUW�ZLWK��
WKH�&RPPLVVLRQ�KDV�WR�EH�QRQSDU�
WLVDQ�WR�UHWDLQ�LWV�QRQSURÀW�VWDWXV���
,� ZRXOG� DUJXH� WKDW� WKH� FRQGXFW�
RI�WKH�&RPPLVVLRQ�KDV�UHPDLQHG�
QRQSDUWLVDQ�µ
+H� DGGV� WKDW� WKH� ULVH� RI� VRFLDO�

PHGLD�KDV�LQ�VRPH�ZD\V�FKDQJHG�
WKH�QDWXUH�RI�WKH�GHEDWHV���´µ0LNH�
0F&XUU\� >'HPRFUDW@� DQG� )UDQN�
)DKUHQNRSI�KDYH�KDG�WR�DGMXVW�WR�

DQ�DXGLHQFH�WKDW�JHWV�PXFK�RI�WKHLU�
LQIRUPDWLRQ� IURP� VRFLDO� PHGLD���
/LYH�VWUHDPLQJ�� *RRJOH�� $SSOH��
7ZLWWHU�� )DFHERRN�� DQG� VR�RQ� DUH�
QRZ�D�ELJ�SDUW�RI�WKH�SROLWLFDO�SUR�
FHVV�DQG�SURJUHVV���7KH\�JLYH�WKH�
GHEDWHV�DQ�HYHQ�EURDGHU�LPSDFW�µ
'LVFXVVLQJ� WKH� YLDELOLW\� RI� WKH�

GHEDWHV��.LUN�QRWHV��́ 7KH�&RPPLV�
VLRQ��,�EHOLHYH��GLG�DQG�FRQWLQXHV�
WR�GR�LWV�MRE���7KH�SXUSRVH�RI�WKH�
GHEDWHV�²����PLQXWHV�HDFK�²�DOORZV�
IRU�PRUH�LQ�GHSWK�TXHVWLRQLQJ�RI�
WKH� FDQGLGDWHV�� �:KHWKHU� SHRSOH�
OLNH�LW�RU�QRW��WKH�SXEOLF�QHHGV�WR�
NQRZ�DV�PXFK�DV�SRVVLEOH�DERXW�
WKH�SUHVLGHQWLDO�FDQGLGDWHV��JRRG�
RU�EDG���7KH�IDFW�LV�WKDW�WKH�GHEDWHV�
GR� UHYHDO�PXFK� DERXW� WKH�PDMRU�
FDQGLGDWHV��7KH\�OHW�WKH�YRWHUV�YLHZ�
WKH�FRQWHQGHUV�DQG�DOORZV�WKH�YRW�
HUV�WR�PDNH�WKHLU�RZQ�MXGJPHQWV�µ

.LUN�RIIHUHG�KLV�YLHZ�RQ�WKH�RIWHQ�
FRQWURYHUVLDO� LVVXH�RI� WKLUG�SDUW\�
FDQGLGDWHV�� � ´6LQFH� LWV� LQFHSWLRQ��
WKH� &RPPLVVLRQ� KDV� UHOLHG� RQ�
FDQGLGDWHV·� HOLJLELOLW\�RQ�HQRXJK�
VWDWH� EDOORWV� WKDW� WKH\� FRXOG� JHW�
WR� ���� HOHFWRUDO� YRWHV�� �$OVR�� WKH�
WKUHVKROG�RI�SROOV�WKDW�H[SHFW�D�YL�
DEOH�FDQGLGDWH�WR�UHDFK����SHUFHQW�
RI�WKRVH�SROOHG�DOORZHG�5RVV�3HURW�
WR�SDUWLFLSDWH�LQ�WKH������GHEDWHV���
7KH�IUDPHZRUN�IRU�WKLUG�SDUW\�FDQ�
GLGDWHV�LV�WKHUH��DQG�WKH�FRXUWV�KDYH�
DOZD\V�XSKHOG� WKH�DSSURDFK�� � ,Q�
DQ\�SUHVLGHQWLDO�HOHFWLRQ��VRPH�����
RU�VR�SHRSOH�ÀOH�DV�FDQGLGDWHV�µ
,Q�UHJDUG�WR�WKH������UDFH��.LUN�

VDLG�� ´,� EHOLHYH� WKDW� WKH� GHEDWHV�
KDYH�ZRUNHG�WR�UHYHDO�PXFK�DERXW�
ERWK�FDQGLGDWHV�µ

7KH�GHEDWHV��¶7KH\�UHYHDO�PXFK�DERXW�ERWK�FDQGLGDWHV·

LQWHUYHQHG��DV�WKH�1HZ�<RUN�7LPHV�
H[SODLQHG�RQ�$SULO����������
´%ODPH� LW� RQ� 'DQ� 5RRQH\�� WKH�

3LWWVEXUJK�6WHHOHUV·�RZQHU��/DVW��
'HFHPEHU�� 5RRQH\� DQG� 3DXO� *��
.LUN�-U���WKH�IRUPHU�FKDLUPDQ�RI�WKH�
'HPRFUDWLF� 1DWLRQDO� &RPPLWWHH��
ZHUH� DW� D� UHFHSWLRQ� KRQRULQJ� WKH�
,ULVK� ZLQQHUV� RI� WKH� ����� 1REHO�
3HDFH� 3UL]H�� 7KH\� VSRNH� DERXW�
¶·ZKDW� D� WUDJHG\� LW� ZRXOG� EH� LI�
WKH�3DWULRWV�OHIW�WKH�DUHD�··�5RRQH\�
VDLG�� ¶·,� VDLG� LW� GLGQ·W� ORRN� OLNH�
DQ\ERG\�ZDV�GRLQJ�DQ\WKLQJ�··�KH�
DGGHG�� ¶·DQG� 3DXO� VDLG� LW� ORRNHG�
OLNH� D� IRUHJRQH� FRQFOXVLRQ� WKDW�
WKH\·UH� JRQH�� ,� VDLG�� ¶7KH\� VWLOO�
KDYH�WR�WDNH�LW�WR�WKH�OHDJXH�·�3DXO�
WRRN�LW�IURP�WKHUH�··
.LUN·V� ,ULVK� URRWV�DUH� LQ�&RXQW\�

&DYDQ� DQG� &RXQW\� /RXWK�� 2Q�
WKH�.LUN�VLGH��KLV�JUDQGIDWKHU� OHIW�
,UHODQG�DW�DJH����WR�VHHN�KLV�IRUWXQH�
LQ�$PHULFD��2QH�RI�KLV�VRQV��3DXO�
*�� .LUN� 6U��� EHFDPH� DQ� DVVRFLDWH�
MXVWLFH� RI� WKH� 0DVVDFKXVHWWV�
6XSUHPH�&RXUW��
2Q� KLV� PRWKHU·V� VLGH�� WRGD\·V�

KRQRUHH� ZDV� DQ� 2·&RQQHOO�� D�
IDPLO\�WKDW�VHWWOHG�LQ�/RZHOO�LQ�WKH�
����V��2QH�RI�LWV�VRQV�ZDV�&DUGLQDO�
:LOOLDP� +HQU\� 2·&RQQHOO�� ZKR�
SUHVLGHG� RYHU� WKH� DUFKGLRFHVH� RI�
%RVWRQ�IURP������WR������
$IWHU�WKH�GHDWK�RI�+HQU\�*UDWWDQ�

LQ�������WKH�%ULWLVK�ZULWHU�6\GQH\�
6PLWK�VDLG��´1R�JRYHUQPHQW�HYHU�
GLVPD\HG� KLP�� 7KH� ZRUOG� FRXOG�
QRW�EULEH�KLP��+H�WKRXJKW�RQO\�RI�
,UHODQG�µ
7KH� *UDWWDQV�� WKH� .LUNV�� DQG�

WKH� 2·&RQQHOOV� FRXOG� VDOXWH�
WRGD\·V�%RVWRQ�,ULVK�+RQRUHH�LQ�D�
ELSDUWLVDQ� IDVKLRQ�ZLWK�D� IDYRULWH�
VD\LQJ�IURP�5RQDOG�5HDJDQ�RI�WKH�
7LSSHUDU\�5HDJDQV�
´7KHUH� LV� QR� OLPLW� WR� ZKDW� D�

PDQ� FDQ� GR� RU� ZKHUH� KH� FDQ� JR�
LI�KH�GRHV�QRW�PLQG�ZKR�JHWV�WKH�
FUHGLW�µ
0DUWLQ� )�� 1RODQ� ZDV� D� UHSRUWHU��

HGLWRU�� FROXPQLVW�� DQG� HGLWRULDO� SDJH�
HGLWRU� DW� WKH� %RVWRQ� *OREH� GXULQJ� D�
���\HDU�FDUHHU�DW�WKH�QHZVSDSHU�

)RU�WKLV�SDUW\�VWDOZDUW��LW·V�¶DOO�DERXW�WKH�ZRUN·

+(15<�*5$77$1

������3DXO�.LUN�6U���DQG�EURWKHU�(GGLH�LQ�&R��/RXWK�ORRNLQJ�IRU�GLUHF�
WLRQV�WR�WKH�ER\KRRG�KRPH�RI�-RKQ�/HQQRQ�.LUN�LQ�(PODJK�7RZQODQG�
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%\�-DFN�7KRPDV
7KH� VWRU\� RI� WKH� /HDU\� IDPLO\�

RI�%RVWRQ�LV�URRWHG�LQ�DQ�HYHQW�VR�
VKDPHIXO�LQ�%RVWRQ�KLVWRU\�WKDW�LW·V�
QRW�WDONHG�DERXW�PXFK��EXW�LQ�WKH�
VXPPHU�RI�������3URWHVWDQW�WKXJV�
EXUQHG�WKH�8UVXOLQH�VLVWHUV·�VFKRRO�
DQG� FRQYHQW� LQ� &KDUOHVWRZQ� DQG�
GURYH�WKH�QXQV�RXW�RI�%RVWRQ�
1HDUO\� D� FHQWXU\� ODWHU�� LQ� ������

D� \RXQJ� 'RUFKHVWHU� ZRPDQ��
0DU\� 1RODQ�� JUDGXDWHG� IURP� DQ�
8UVXOLQH� VFKRRO�� WKH� &ROOHJH� RI�
1HZ� 5RFKHOOH� LQ� 1HZ� <RUN�� ,Q�
������VKH�FROODERUDWHG�ZLWK�%RVWRQ�
$UFKELVKRS� 5LFKDUG� -�� &XVKLQJ�
DQG�RWKHUV�WR�LQGXFH�WKH�8UVXOLQHV�
EDFN� WR� %RVWRQ� WR� HVWDEOLVK�
8UVXOLQH� $FDGHP\� RQ� $UOLQJWRQ�
6WUHHW�� 6KH� KHOSHG� UDLVH� IXQGV��
DQG�VHQW�KHU�WZR�GDXJKWHUV�WR�WKH�
QXQV·�VFKRRO��7RGD\��WKH�DFDGHP\�
SURVSHUV� RQ� D� ���DFUH� FDPSXV� LQ�
'HGKDP�� RIIHULQJ� LQGHSHQGHQW�
&DWKROLF�HGXFDWLRQ�WR�����JLUOV� LQ�
*UDGHV���WKURXJK����
-RVHSK� DQG� 0DU\� /HDU\·V�

FKLOGUHQ� FRQWLQXH� WKHLU� PRWKHU·V�
PLVVLRQ�RQ�EHKDOI�RI�WKH�8UVXOLQHV��
DQ� RUGHU� RI� VLVWHUV� IRXQGHG�
LQ� %UHVFLD�� ,WDO\�� LQ� ������ DQG�
QRWHG� IRU� LWV� FRPPLWPHQW� WR� WKH�
HGXFDWLRQ�RI�JLUOV�
2QH�DIWHUQRRQ�LQ�2FWREHU�������

����\HDUV�DIWHU�WKH�GHYDVWDWLRQ�LQ�
&KDUOHVWRZQ�� 0DU\·V� GDXJKWHU�
3DWV\�ZDV�DW�KRPH�LQ�0LOWRQ�ZLWK�
KHU�KXVEDQG��6WHSKHQ�$��'RZOLQJ��
DQG�WKH\�ZHUH�PXOOLQJ�D�QXPEHU�
RI� FKDULWDEOH�JLIWV��+LV� VXFFHVV�DV�
DQ� LQYHVWPHQW� EDQNHU� KDV� PDGH�
WKHP� ZHDOWK\�� :KLOH� OXJJLQJ�
ODXQGU\�WR�WKH�FHOODU��3DWV\�WXUQHG�
WR� 6WHYH�� ´,� ZDQW� WR� JLYH� VRPH�
PRQH\�WR�8UVXOLQH�µ
´2ND\��KRZ�PXFK"µ
´,�WKLQN�D�PLOOLRQ�GROODUV�ZRXOG�

EH�QLFH�µ
´,I�\RX�ZDQW� WR�GR� WKDW��KRQH\��

\RX�FDQ��*R�DKHDG�µ
$IWHUZDUGV�� 3DWV\� ZHSW� LQ�

JUDWLWXGH�IRU�KLV�DFTXLHVFHQFH�DQG�
IRU� WKH� RSSRUWXQLW\� WR� KRQRU� WKH�
PHPRU\�RI�KHU�PRWKHU�
:KHQ� LW� ZDV� DQQRXQFHG� LQ�

$XJXVW� WKDW� WKH� /HDU\� IDPLO\�
ZRXOG� EH� FHOHEUDWHG� DW� WKH� �����
%RVWRQ� ,ULVK� +RQRUV� OXQFKHRQ��
QR� RQH� DVNHG� ZK\�� )RU� KDOI�
D� FHQWXU\�� WKH� /HDU\V� KDYH�
FRQWULEXWHG� WR� SHDFH� LQ� ,UHODQG�
DQG�� SKLODQWKURSLFDOO\�� PDQ\�
PLOOLRQV�RI�GROODUV�WR�VXFK�FDXVHV�
DV�1DWLYLW\�3UHS��%RVWRQ�&ROOHJH��
7KH� ,ULVK� $PHULFDQ� 3DUWQHUVKLS��
DQG� %RVWRQ� +HDOWK� &DUH� IRU� WKH�
+RPHOHVV�
,Q� WKHLU� FRQWULEXWLRQV� WR� WKH�

FXOWXUH� RI� %RVWRQ� DQG� WR� LWV�
EXVLQHVV�� HGXFDWLRQDO�� DQG�
FKDULWDEOH� FRPPXQLWLHV�� WKH�
/HDU\V� V\PEROL]H� WKH� LQÁXHQFH�
RI� ,ULVK� &DWKROLFV� RQ� $PHULFDQ�
OLIH� IURP� WKH� PLGGOH� RI� WKH� ��WK�
FHQWXU\�

���
6R�� OHW·V� PHHW� WKH� FXUUHQW�

JHQHUDWLRQ�

�� -RVHSK� )�� /HDU\� -U��� ���� RI�
1HZWRQ�� IDWKHU� RI� WZR�� ZDV�
DQ� H[HFXWLYH� DW� *LOOHWWH�� WKHQ�
WKH� ORQJWLPH� SUHVLGHQW� RI� 7KH�
,ULVK� $PHULFDQ� 3DUWQHUVKLS��
ZKLFK� HQFRXUDJHV� HGXFDWLRQ��
HPSOR\PHQW�� DQG� HFRQRPLF�
GHYHORSPHQW� LQ� ,UHODQG�� +H� PHW�
KLV�ZLIH��(LOHHQ��ZKLOH� VKH�ZDV� D�
QXUVH� DW� 6W�� (OL]DEHWK·V�+RVSLWDO��
DQG� WKH\� PDUULHG� LQ� ������ 6KH�
GLHG�LQ������
��0DU\�3DWULFLD�/HDU\�'RZOLQJ��

���� RI� 0LOWRQ�� PDQDJHG� WKH�
$GPLUDOV� &OXE� IRU� $PHULFDQ�
$LUOLQHV� DW� /RJDQ� $LUSRUW��
8UVXOLQH�$FDGHP\�ZLOO�KRQRU�KHU�
DW� LWV� DQQXDO� %UHVFLD� %DOO� DW� 7KH�
/DQWDQD�LQ�5DQGROSK�RQ�6DWXUGD\��
1RY����
��(OL]DEHWK�$QQ�/HDU\�+RUULJDQ��

���� RI�$YRQ�� &7��PRWKHU� RI� WKUHH�
VRQV�� LV� D� QXUVH�� DQG� D� KRVSLFH�
FDUHWDNHU�
��.HYLQ�:��/HDU\������RI�WKH�6RXWK�

(QG�� IDWKHU� RI� IRXU�� LV� IRXQGHU�
DQG� RZQHU� RI� 931(� 3DUNLQJ�
6ROXWLRQV��D�����PLOOLRQ�FRPSDQ\�
WKDW� SURYLGHV� YDOHW� SDUNLQJ� DW�
KRVSLWDOV� DQG�GRQDWHV� ���SHUFHQW�
RI� LWV� QHW� LQFRPH� WR� FKDULW\�� ,Q�
WKH�SDVW�GHFDGH��KH�DQG�KLV�ZLIH��
0DU\� .HOOHKHU�� KDYH� JLYHQ� PRUH�
WKDQ� ��� PLOOLRQ� WR� FKDULW\�� 1RZ�
FRSLQJ�ZLWK�LOOQHVV��.HYLQ�UHWDLQV�
D�FKDUP�� LQVLJKW��DQG�UHPDUNDEOH�
KXPRU��,Q�WHOOLQJ�D�VWRU\��KH�ORVHV�
KLV� ZD\�� WKHQ� DSRORJL]HV� ZLWK�
ZLW�� ´/DVW� -XO\�� ,� KDG� D� EXQFK� RI�
VHL]XUHV�µ� KH� VDLG�� ´DQG� ,·YH� KDG�
GLIÀFXOWLHV� ZLWK� PHPRU\�� ,·P�
VRUU\��EXW�,·YH�IRUJRWWHQ�WKH�VWRU\�
,�ZDV�MXVW�WHOOLQJ��EXW�,�FDQ�DVVXUH�
\RX� WKDW� LW� ZDV� D� IDQWDVWLF� VWRU\��
YHU\�IXQQ\�DQG�YHU\�FRPSHOOLQJ�µ
$OO� IRXU� /HDU\V� KDYH� GHJUHHV�

IURP� %RVWRQ� &ROOHJH�� DQG� WKH�
PHQ�VHUYHG�LQ�WKH�PLOLWDU\��-RH�LQ�
WKH�$UP\�� LQ� WKH� PLOLWDU\� SROLFH��
DQG�.HYLQ� LQ� WKH�1DY\��DERDUG�D�
GHVWUR\HU�

���
$W� .HYLQ·V� 6RXWK� (QG� FRQGR��

RYHU� D� OXQFK� RI� WXQD�� WXUNH\��
DQG� URDVW� EHHI� VDQGZLFKHV�� WKH�
DQHFGRWHV� DQG� IXQQ\� VWRULHV�
UROO� IRUWK� DERXW� WKH�TXDLQW� OLIH� DW�
8UVXOLQH�$FDGHP\�LQ�WKH�����V�
²� %HFDXVH� WKH� QXQV� ZHUH�

FORLVWHUHG�� D� SROLFHPDQ� KDG� WR�
EH� VXPPRQHG� WR� HVFRUW� WKH� JLUOV�
DFURVV� $UOLQJWRQ� 6WUHHW� WR� WKH�
3XEOLF� *DUGHQ�� ´7KH� SROLFHPHQ�
ZHUH�KDSS\�WR�GR�LW�µ�VDLG�3DWV\�
²�%RWK� VLVWHUV� VKXGGHU� WR� UHFDOO�

WKH� XQLIRUPV� WKH\� ZRUH�� JUHHQ�
ERZOHU�� ZKLWH� EORXVH�� JUHHQ�
EROHUR�MDFNHW��JUHHQ�MXPSHU��WKLFN��
ZKLWH�FRWWRQ�VWRFNLQJV��DQG�ZKDW�
%HWW\� FDOOV�*LUO�6FRXW� VKRHV��XJO\�
R[IRUGV���
²� ´(YHU\� GD\� DIWHU� VFKRRO�µ�

UHFDOOHG�3DWV\��´ZH·G�KHDG�DFURVV�
WKH�VWUHHW�WR�WKH�5LW]�&DUOWRQ��DQG�
XVH� WKH� ODGLHV� URRP� WR� FRPE�RXU�
KDLU� DQG� WDNH� RII� WKRVH� KRUULEOH�
VWRFNLQJV�� 7KHQ� ZH·G� JR� WR�
6FKUDIIW·V�IRU�LFH�FUHDP�µ�1RWHG�

<PM�*W[\WV�1ZQ[P�0WVWZ[�����
-`MUXTIZa�*W[\WV�1ZQ[P�.IUQTa

-RH��3DWV\��%HWW\��DQG�.HYLQ�/HDU\�OHDUQHG
WKHLU�OHVVRQV�RI�IDLWK�DQG�FKDULW\�DW�KRPH

$QG�VRPH�\HDUV�ODWHU��.HYLQ��3DWV\��-RH�6U���%HWW\��DQG�-RH�-U�

1HZO\ZHGV�-RVHSK�DQG�0DU\�)UDQFHV��1RODQ��/HDU\

7KH�/HDU\�FKLOGUHQ��3DWV\��-RH��%HWW\��DQG�.HYLQ�
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%HWW\�� ´0\� PRWKHU� ZRXOG� QRW�
KDYH�DSSURYHG�RI�5LW]�YLVLWV�µ
²� ,W� ZDV� SUR[LPLW\� WR� WKH� 5LW]�

WKDW� HQDEOHG� %HWW\� WR� VKDNH�
KDQGV� ZLWK� KLVWRU\�� ´2QH� GD\��
DV� ,� DSSURDFKHG�� ,� VDZ� D� FURZG��
DQG� DV� ,� JRW� FORVH�� ,� UHDOL]HG� LW�
ZDV� :LQVWRQ� &KXUFKLOO� DUULYLQJ���
VR� ,�VOLSSHG�LQWR� WKH� OREE\�DW� WKH�
5LW]� DQG�ERXJKW� D� FLJDU�� D� FKHDS�
RQH��EHFDXVH�,�GLG�QRW�KDYH�PXFK�
PRQH\�
´$V� &KXUFKLOO� ZDONHG� LQWR� WKH�

5LW]�� ,� SUHVHQWHG� KLP� ZLWK� WKH�
FLJDU�� DQG� KH� WKDQNHG� PH�� WKHQ�
ORRNHG�DW� WKH� ODEHO� DQG�SUREDEO\�
UHDOL]HG� LW� ZDVQ·W� YHU\� JRRG��
7KH� 6HFUHW� 6HUYLFH�� RU� ZKRHYHU��
VWHSSHG� LQ� DQG� JDYH� LW� EDFN� WR�
PH�� ,� VLOO�KDYH� WKH�FLJDU�XSVWDLUV��
DOWKRXJK� LW·V� SUREDEO\� FRUURGHG�
DQG�IDOOHQ�DSDUW�µ
2I�WKH�WZR�VLVWHUV��3DWV\�ZDV�WKH�

VDLQW��DQG��PHWDSKRULFDOO\�DW�OHDVW��
%HWW\�WKH�VLQQHU�
´:KHQ� ,� ZDV� LQ� QLQWK� JUDGH�� ,�

VNLSSHG�VFKRRO� WR�JR� WR�D�PRYLH��
DQG� LW�ZDV� VWXSLG�� EHFDXVH� WKHUH�
ZHUH�VR�IHZ�JLUOV�LQ�P\�FODVV�²����
DW�JUDGXDWLRQ�²� WKDW�DQ\�DEVHQFH�
ZDV� FRQVSLFXRXV�� :HOO�� ,� ZDV�
VXVSHQGHG�� DQG� DOWKRXJK� P\�
PRWKHU� GLG� QRW� ÀQG� LW� DPXVLQJ��
P\�IDWKHU�WKRXJKW�LW�ZDV�KLODULRXV�
WKDW�KH�KDG�WR�JR�ZLWK�PH�ZKLOH�,�
DSRORJL]HG�WR�WKH�QXQV��<HV��,�ZDV�
D�UDVFDO��EXW�GR�\RX�NQRZ�ZKDW"�
,·P�YHU\�JODG�µ
7KH�/HDU\V�ZHUH�PRUH�&DWKROLF�

WKDQ� ,ULVK�� RU� DV� -RH� SXW� LW��
H[WUHPHO\� &DWKROLF�� ´7KH� KRXVH�
DW� ���� %URRN� 5G�� LQ� 0LOWRQ� ZDV�
GHGLFDWHG� WR� WKH� 6DFUHG� +HDUW�
RI� -HVXV�µ� KH� UHFDOOHG�� � ´7KHUH�
ZDV� D� ELJ� SLFWXUH� RI� WKH� 6DFUHG�
+HDUW�RQ� WKH�ZDOO�� RYHU� WKH�5&$�
ÁRRU�PRGHO�UDGLR�²�WKHUH�ZDV�QR�
WHOHYLVLRQ� ²� DQG�ZH·G� DOO� JR� LQWR�
WKH� OLYLQJ� URRP� DV� D� IDPLO\� DQG�
NQHHO� DQG� VD\� WKH� URVDU\� ²� � P\�
PRWKHU�� IDWKHU�� WKH� FKLOGUHQ�� DQG�
JUDQGPRWKHU�� $QG� QR� WKHUH� ZDV�
QR�IRROLQJ�DURXQG�DERXW�LW��)DWKHU�
VDZ�WR�WKDW�µ
$W� WKH� GHDWK� RI� WKHLU� PRWKHU�

LQ� ������ DQRWKHU� &DWKROLF� ULWH�
ZDV�VLQJHG� LQWR� WKH�PHPRULHV�RI�
KHU� FKLOGUHQ�� ´0\� PRWKHU� ZDV�
GLDJQRVHG� ZLWK� EUHDVW� FDQFHU� LQ�
$SULO�µ�VDLG�3DWV\��´DQG�VKH�GLHG�
RQ� 'HF�� ���� PLGGD\�� DW� KRPH�� LQ�
KHU�EHG�µ
)RU� %HWW\�� LW� ZDV� D� PRPHQW� RI�

XQLTXH�LQWLPDF\�
´,�UHPHPEHU�LW�YLYLGO\�µ�VKH�VDLG��

6KH�ZDV�WKHQ����DQG�D�VWXGHQW�LQ�
QXUVLQJ� DW� %RVWRQ� &ROOHJH�� ´7KH�
IDPLO\�KDG�FLUFOHG�WKH�EHG��DQG�,�
ZDV� KROGLQJ� P\� PRWKHU·V� KDQG�
ZKLOH� WKH� SULHVW� ZDV� UHDGLQJ� D�
3UD\HU�IRU�WKH�'\LQJ��́ �«�+HDYHQO\�
)DWKHU��WDNH�DZD\�IHDU�LQ�WKH�KHDUW�RI�
RXU�ORYHG�RQH�ZKR·V�DERXW�WR�VHH�<RX�
«´
´,�LQWHUUXSWHG�DQG�VDLG��¶,�WKLQN�

VKH·V� JRQH�·� ´7KH� SULHVW� FKHFNHG�
DQG�VDLG��¶<HV��VKH·V�JRQH�·�DQG�ZH�
ERZHG� RXU� KHDGV� DQG� FRQWLQXHG�
ZLWK�WKH�SUD\HU��1RZ��LW�PD\�KDYH�
EHHQ� P\� QXUVH·V� WUDLQLQJ�� EXW� ,�
KDG� DFFHSWHG� LW� ZRXOG� KDSSHQ��
DQG� VR�� ,� GLGQ·W� WKLQN� RI� LW� DV�
WUDXPDWLF��DQG�,�VWLOO�GRQ·W��,W�ZDV�
D�EHDXWLIXO�&DWKROLF�H[SHULHQFH�µ
7KH� ZDNH�� KRZHYHU�� EURXJKW� D�

OHVV�WKDQ�EHDXWLIXO�PRPHQW�
&RQVLVWHQW�ZLWK� ,ULVK� WUDGLWLRQ��

0DU\�ZDV�ZDNHG�IURP�WKH�IDPLO\�
KRPH��DQG�DV�-RH�UHFDOOHG��DPRQJ�
WKRVH� DWWHQGLQJ� ZHUH� IRUPHU�
%RVWRQ� 0D\RU� -DPHV� 0LFKDHO�
&XUOH\� DQG� D� PRQVLJQRU� ZLWK�
ZKRP�&XUOH\�RIWHQ�IHXGHG�
´&XUOH\�DQG�KLV�HQWRXUDJH�ZHUH�

LQ�WKH�GLQLQJ�URRP��DQG�ZKHQ�WKH�
PRQVLJQRU� HQWHUHG�� WKH� WZR� RI�
WKHP�VWDUWHG�DUJXLQJ�VR� ORXGO\�²�
ZLWK�P\�PRWKHU� LQ� WKH� FDVNHW� LQ�
WKH� QH[W� URRP� ²� WKDW� ��� SHRSOH�
FURZGHG�LQWR�WKH�GLQLQJ�URRP�WR�
KHDU�&XUOH\�µ
)LIW\�\HDUV�DIWHU�WKHLU�FKLOGKRRG��

RQH� DVSHFW� RI� &DWKROLF� OLIH� LQ�
WKH� /HDU\� KRXVHKROG� UHPDLQV� D�
P\VWHU\�
´$IWHU� 0DVV�� P\� IDWKHU� ZRXOG�

JHW� D� JODVV� RI� ZDWHU�� WKHQ� EOHVV�
KLPVHOI� DQG� WDNH� D� VLS�µ� VDLG�
%HWW\�� ´7KUHH� WLPHV�� KH� GLG� WKDW��
DQG� WKHQ�KH·G�ÀOO� JODVVHV� IRU� WKH�
UHVW�RI�XV��EXW�QRQH�RI�XV�FDQ�UHFDOO�
ZK\�ZH�GLG� WKDW�� ,� JXHVV� KH�ZDV�
ZDVKLQJ� GRZQ�&RPPXQLRQ�� EXW�
,� QHYHU� KHDUG� RI� DQ\ERG\� HOVH�
GRLQJ� LW�� $QG� P\� IDWKHU� GLGQ·W�
HYHQ� JR� WR� &DWKROLF� VFKRRO� ²� KH�
ZHQW� WR� %RVWRQ� 8QLYHUVLW\�� WKHQ�
1RUWKHDVWHUQ�/DZ�µ
$FFRUGLQJ� WR� FDWKROLF�FRP�� ´LQ�

VRPH�FXOWXUHV��WKH�IDLWKIXO�IROORZ�
WKH� SLRXV� SUDFWLFH� RI� GULQNLQJ�
SODLQ� ZDWHU� EHIRUH� WDNLQJ�
QRXULVKPHQW� DIWHU� &RPPXQLRQ��
6XFK� DFWV�� ZKLOH� SUDLVHZRUWK\�
H[SUHVVLRQV� RI� UHYHUHQFH�� DUH�
YROXQWDU\� DQG� DUH� PDWWHUV� RI�
FXVWRP��QRW�OHJLVODWLRQ�µ
/LWDQLHV�RI�OLIH�LQ�WKH�/HDU\�KRPH�

DUH�D�UHPLQGHU�RI�KRZ�UDSLGO\�OLIH�
LQ�$PHULFD�KDV�FKDQJHG��

<PM�*W[\WV�1ZQ[P�0WVWZ[�����

%\�3HWHU�)��6WHYHQV
%,5�6WDII

7KH� $XJ�� ��� ������ PLVVLYH·V�
PHVVDJH�UDGLDWHG�PHQDFH�
7R�WKH�6HOHFWPHQ�RI�&KDUOHVWRZQ�
*HQWOHPHQ� ²� ,W� LV� FXUUHQWO\�

UHSRUWHG� WKDW� D� P\VWHULRXV� DIIDLU�
KDV�ODWHO\�KDSSHQHG�DW�WKH�1XQHU\�
>VLF@� LQ� &KDUOHVWRZQ�� 1RZ� LW� LV�
\RXU�GXW\��JHQWOHPHQ��WR�KDYH�WKLV�
DIIDLU� LQYHVWLJDWHG� LPPHGLDWHO\�� LI�
QRW� WKH� 7UXFNPHQ� RI� %RVWRQ� ZLOO�
GHPROLVK� WKH� 1XQHU\� 7KXUVGD\�
QLJKW�²�$XJXVW����
7KH� ´P\VWHULRXV� DIIDLUµ� WKDW� WKH�

KDQGELOO� UHIHUUHG� WR� ZDV� WKDW� RI�
6LVWHU�0DU\� -RKQ�� D� \RXQJ� QXQ� DW�
&KDUOHVWRZQ·V� 8UVXOLQH� FRQYHQW���
2Q� -XO\����� ������ VKH�KDG� OXUFKHG�
LQ�D�GD]H�IURP�WKH�FRQYHQW��VKRZHG�
XS�DW�D�QHDUE\�KRPH��DQG�KDG�EHHQ�
UHWXUQHG�WR�WKH�FRQYHQW��ZKHUH�VKH�
ZDV�FDOPHG�E\�KHU�IHOORZ�QXQV�
:LWK� %RVWRQ·V� DQWL�&DWKROLF��

DQWL�,ULVK� IHUYRU� VLPPHULQJ� IURP�
UXPRUV�RI�´3RSLVK�SORWVµ�DQG�IURP�
LQÁDPPDWRU\� ERRNV� DQG� DUWLFOHV�
ZDUQLQJ� WKDW� ,ULVK� LPPLJUDQWV��
´3DSLVWV�µ� ZRXOG� GHVWUR\� $QJOR�
$PHULFD�� PDQ\� ORFDOV� LPDJLQHG�
VRPHWKLQJ� VLQLVWHU� EHKLQG� 6LVWHU�
0DU\�-RKQ·V�́ RUGHDO�µ�&KLHI�DPRQJ�
UXPRUV�ZHUH�ZLOG�WDOHV�RI�́ GHYLDQWµ�
EHKDYLRU�DQG�VHFUHW��EORRG\�ULWXDOV�
EHKLQG�WKH�ZDOO�RI�WKH�FRQYHQW�
$QWLSDWK\� EHWZHHQ� ORFDO� ,ULVK�

&DWKROLFV� DQG� %RVWRQ� 3URWHVWDQWV�
KDG�QHYHU� UXQ�KLJKHU�� DQG� IRU� WKH�
ODWWHU��WKH�JUDFHIXO��WKUHH�VWRU\�EULFN�
FRQYHQW�� OHVV� WKDQ�VHYHQ�\HDUV�ROG�

DQG�SHUFKHG��RQ�D�&KDUOHVWRZQ�VORSH�
FORVH� WR� %XQNHU� +LOO�� V\PEROL]HG�
WKH� LQURDGV� RI� WKH� JURZLQJ� ,ULVK�
FRPPXQLW\�VR�WKUHDWHQLQJ�WR�PDQ\�
%RVWRQLDQV�� ,URQLFDOO\�� PDQ\� RI�
WKH�JLUOV�VWXG\LQJ�DQG�ERDUGLQJ�DW�
WKH� FRQYHQW·V� VFKRRO� KDLOHG� IURP�
SURPLQHQW�3URWHVWDQW�IDPLOLHV�ZKR�
FRQVLGHUHG�WKH�DOO�IHPDOH�DFDGHP\�
DV�WKH�EHVW�LQ�WKH�UHJLRQ�
%\� �� S�P�� RQ� $XJXVW� ���� ������

D� PRE� RI� <DQNHH� ZRUNPHQ� KDG�
JDWKHUHG� LQ� IURQW� RI� WKH� FRQYHQW·V�
JDWHZD\�� $QWL�,ULVK�� DQWL�&DWKROLF�
HSLWKHWV� ÀOOHG� WKH� HYHQLQJ� DLU���
7KH� ´7UXFNPHQ·Vµ� UDJH� DJDLQVW�
,ULVK� &DWKROLFV� VHHNLQJ� D� QHZ�
OLIH� LQ� %RVWRQ� DQG� HQYLURQV� KDG�
LUUHYRFDEO\�WDUJHWHG�WKH�FRQYHQW�
7RUFKHV�FDVW�DQ�HHULH�JORZ�RXWVLGH�

WKH�JDWH�
7KH�FURZG��XS�WR�VHYHUDO�KXQGUHG�

VWURQJ�� ZDV� OHG� E\� WZHQW\�QLQH�
\HDU�ROG� -RKQ� %X]]HOO�� D� 1HZ�
+DPSVKLUH�ERUQ� EULFNOD\HU� ZKR�
VWRRG�VL[�IHHW��VL[�LQFKHV�� �$W�������
S�P��%X]]HOO�DQG�KLV�ER\V��WRUFKHV�
LQ�KDQG��VWRUPHG�LQWR�WKH�FRQYHQW���
7KH� PRWKHU� VXSHULRU� DQG� KHU�
QXQV�KDG�HYDFXDWHG� WKHLU� VREELQJ�
VWXGHQWV� WR� D� ´VXPPHU� KRXVHµ� DW�
WKH�ULP�RI�WKH�FRQYHQW�JURXQGV�
)ODPHV� HUXSWHG� IURP� HYHU\�

FRUQHU�RI�WKH�FRQYHQW�DW�������D�P���
)LUH�EHOOV�SHDOHG�DFURVV�WKH�FLW\��DQG�
WKH� HQJLQH� FRPSDQLHV� ²� <DQNHHV�
DOO� ²� GLVSDWFKHG� ´ZDWHU�ZDJRQVµ�
DQG� FUHZV� WR� WKH�EOD]LQJ� FRQYHQW���
2QFH� WKHUH�� WKH\� GLG� QRWKLQJ� EXW�
ZDWFK� WKH�EOD]H��7KH� FRQYHQW�ZDV�
D�FKDUUHG�UXLQ�E\�VXQULVH��
%X]]HOO� DQG� HOHYHQ� RWKHU� ULRWHUV�

VWRRG� WULDO� IRU� WKH� FULPH�� � 2QO\�
RQH�� D� \RXWK�� ZDV� FRQYLFWHG��
DQG� KH� ZDV� TXLFNO\� SDUGRQHG���
%RVWRQ·V� RXWUDJHG� ,ULVK� KHHGHG�
%LVKRS� %HQHGLFW� )HQZLFN·V�
DSSHDOV�QRW�WR�UHWDOLDWH��7KH�%RVWRQ�
*DOD[\� DFNQRZOHGJHG�� ´7KH� ,ULVK�
SRSXODWLRQ� KDYH� EHHQ� UHPDUNDEO\�
RUGHUO\�DQG�TXLHW�µ
7KH�ÁDPHV�RI�$XJXVW������EXUQHG�

QRW� RQO\� &KDUOHVWRZQ·V� 8UVXOLQH�
FRQYHQW�� EXW� DOVR� WKH�YHU\� VRXO� RI�
%RVWRQ·V� ,ULVK� FRPPXQLW\�� � )RU�
\HDUV�� WKH� EXUQLQJ� RI� WKH� FRQYHQW�
UHPDLQHG� WDQJLEOH� SURRI� RI� WKH�
REVWDFOHV� WKH� %RVWRQ� ,ULVK� ZRXOG�
RYHUFRPH���7KH�8UVXOLQHV�ZHUH�QRW�
WR�UHWXUQ�WR�%RVWRQ�IRU�PRUH�WKDQ�D�
FHQWXU\�

),5(6�2)�+$7(
,PDJH�FRXUWHV\�1HZ�(QJODQG�+LVWRULFDO�6RFLHW\�

)DWKHUV�	�6RQV��-RVHSK�)��/HDU\��-U���KLV�VRQ��-RVHSK�)��/HDU\�,,,��.HYLQ�/HDU\�DQG�KLV�VRQ�.HYLQ��� %LOO�%UHWW�SKRWR
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-RH�ZDV�HLJKW�\HDUV�ROG�WKDW�GD\�
RI�LQIDP\��'HF�����������ZKHQ�KLV�
PRWKHU�UHWXUQHG�KRPH�WR�UHSRUW�
WKDW�VKH·G�KHDUG�RQ�WKH�UDGLR�WKDW�
WKH� -DSDQHVH�KDG�DWWDFNHG�3HDUO�
+DUERU��´,�ZRQGHUHG��ZKHUH�WKH�
KHFN�LV�3HDUO�+DUERU�µ�-RH�UHFDOOV��
´DQG�VR�ZH�ORRNHG�LW�XS�µ
+H� DZRNH� WKH� QH[W� GD\� WR�

D� VKRFN�� DQ� HQGOHVV� OLQH� RI�
DQWLDLUFUDIW� JXQV� DORQJ� 5RXWH�
���KHDGLQJ�IURP�2WLV�DLUEDVH�RQ�
&DSH�&RG�WR�%RVWRQ�&RPPRQ�
´$�WHUULEOH�SUHVHQFH�RYHUFDPH�

XV�� :H� GLGQ·W� NQRZ� ZKDW� ZDU�
ZDV�� EXW� ZH� OHDUQHG� TXLFNO\��
EHFDXVH� VXGGHQO\� WKHUH� ZHUH�
*HUPDQ� VKLSV� RII� %RVWRQ�� DQG�
*HUPDQ�VSLHV�RQ�&DSH�&RG��0\�
IDWKHU�ZDV� LVVXHG� D� KHOPHW� DQG�
DVVLJQHG� WR� D� WRZHU� DW� 0LOWRQ�
$FDGHP\� WR� ZDWFK� IRU� *HUPDQ�
SODQHV�µ
,Q� WKH� DJH� EHIRUH� WHOHYLVLRQ�

DQG� EHIRUH� VRSKLVWLFDWHG� UDGLR�
QHZV�� PDQ\� SHRSOH� ORRNHG� WR�
QHZVSDSHUV� DV� WKH� SULPDU\�
VRXUFH� RI� ZRUOG� HYHQWV�� ,Q� WKH�
ODWH�VSULQJ�RI�������DV�$PHULFDQV�
DZDLWHG�QHZV�WKDW�WKH�$OOLHV�KDG�
LQYDGHG�(XURSH�����\HDU�ROG�-RH�
ZDV� VRPHWKLQJ� RI� D� FHOHEULW\�
DV� KH� GHOLYHUHG� PRUQLQJ� DQG�
HYHQLQJ� %RVWRQ� QHZVSDSHUV� LQ�
0LOWRQ�� ´0\�PRWKHU� VDLG� WR�PH�
WKDW� ,·G� EH� WKH� ÀUVW� WR� JHW� WKH�
QHZV��DQG�LI�WKH�QHZVSDSHUV�KDG�
D�VWRU\�DERXW�WKH�LQYDVLRQ��,�ZDV�
WR�FDOO�KHU�ULJKW�DZD\�µ
3ROLWLFDOO\��WKH�/HDU\V�ORRN�EDFN�

\HDUQLQJO\� RQ� WKHLU� JHQHUDWLRQ�
DV� FRPIRUWDEO\� VZDGGOHG� LQ� WKH�
'HPRFUDW� 3DUW\�� ´,� GRQ·W� UHFDOO�
DQ\ERG\� LQ� P\� IDPLO\� EHLQJ�
5HSXEOLFDQ�µ� VDLG� -RH�� ´3HULVK�
WKH�WKRXJKW�µ�FKLPHG�LQ�.HYLQ·V�
ZLIH�0DU\�
$OWKRXJK� WKH\� DJUHHG� RQ� ���

SHUFHQW�RI�SROLWLFDO�LVVXHV��EHLQJ�
,ULVK��WKH�IDPLO\�ZRXOG�IHUUHW�RXW�
WKH� RQH� SHUFHQW� DQG� DUJXH� LW� WR�
GHDWK�
7R�WKH�GLVFRPIRUW�RI�WKH�/HDU\V��

WKH�SROLWLFDO�DOOLDQFH�KDV�VKLIWHG�
´,Q�WKH�QH[W�JHQHUDWLRQ��DPRQJ�

RXU�QLQH�FKLOGUHQ�DQG�WKH�FRXVLQV��
WKHUH�DUH�D�ORW�RI�5HSXEOLFDQV�DQG�
ELWWHUO\� FRQVHUYDWLYH� SHRSOH�µ�
VD\V�-RH��UXHIXOO\�
´:H�KDG�D�GLQLQJ�URRP�WDEOH�µ�

KH� FRQWLQXHG�� ´DQG� ZH·G� VLW�
GRZQ�RQ�6XQGD\V�IRU�GLQQHU�ZLWK�
DXQWV�DQG�XQFOHV��DQG�WKHUH�ZDV�
QR� LQKLELWLRQ� RQ� FRQYHUVDWLRQ�
H[FHSW� WKDW� P\� IDWKHU� ZRXOG�
QHYHU� SHUPLW� GLVSDUDJLQJ�
UHPDUNV� DERXW� -HZLVK� SHRSOH�
RU� EODFN� SHRSOH�� ,Q� WKH� ,ULVK�
FRPPXQLW\�� WKHUH� ZDV� D� ORW� RI�
ELJRWU\� DW� WKH� WLPH�� DQG� WKHUH�
PD\� VWLOO� EH�� DOWKRXJK�SUREDEO\�
OHVV��EXW�QRW�DW�RXU� WDEOH��QHYHU��
QHYHU��QHYHU�µ
´,I�P\�IDWKHU�KHDUG�LW��\RX�ZHUH�

LQ�WURXEOH�µ�VDLG�.HYLQ�
+RZ� ZRXOG� KH� H[SUHVV�

GLVDSSURYDO"
� 3DWV\� ULVHV� IURP� KHU� VHDW��

SLFNV�XS�D�VSRRQ�IURP�WKH�WDEOH��
DQG� DSSURDFKHV� KHU� TXHVWLRQHU�
PHQDFLQJO\��DQG�ZKHQ�QHDU��VKH�
VQDSV� WKH� VSRRQ� OLNH� D� FDSWLRXV�
QXQ��́ &5$&.�µ�VKH�VD\V��́ <RX·G�
JHW�D�UDS�RQ�WKH�NQXFNOH�µ
´7KH� RQH� WKLQJ� ZH� GLG� NQRZ�

DERXW� HYHU\ERG\� ZKR� OLYHG�
RQ� RXU� VWUHHW�µ� VD\V� -RH�� ´ZDV�
ZKR� ZDV� &DWKROLF� DQG� ZKR�
ZDV� 3URWHVWDQW�� ,I� WKHUH� ZDV�
D� GLYLGLQJ� OLQH�� WKDW� ZDV� LW��
UHOLJLRQ��5HPHPEHU��DW�WKDW�WLPH��
ZH�ZHUH�QRW�SHUPLWWHG�WR�JR�LQWR�
DQ\� 3URWHVWDQW� FKXUFK�� HYHQ� IRU�
D�ZHGGLQJ��,�GLG�JR�WR�D�-HZLVK�
ZHGGLQJ�� EXW� RQO\� DIWHU� ,� JRW�
SHUPLVVLRQ�IURP�WKH�FKXUFK�µ
7KH� ROGHVW� VLEOLQJ�� -RH� PDGH�

KLV�PDUN��ÀUVW��DV�DQ�H[HFXWLYH�DW�
*LOOHWWH�IRU����\HDUV��DQG�WKHQ�IRU�
���\HDUV�DV�SUHVLGHQW�RI�WKH�,ULVK�
$PHULFDQ� 3DUWQHUVKLS�� D� QRQ�
SURÀW� WKDW� VXSSRUWV� HGXFDWLRQ��
MRE� WUDLQLQJ�� DQG� HFRQRPLF�
GHYHORSPHQW� LQ� ,UHODQG�� 1RUWK�
DQG� 6RXWK�� +HDGTXDUWHUHG� LQ�
%RVWRQ�� WKH� 3DUWQHUVKLS�� ZLWK�
PRUH� WKDQ� ������ PHPEHUV�� LV�
RQH�RI�WKH�ODUJHVW�,ULVK�$PHULFDQ�
RUJDQL]DWLRQV� LQ� WKH� 8QLWHG�
6WDWHV�
-RH� ZDV� UHFUXLWHG� E\� &KDUOHV�

)HHQH\�� WKH� SKLODQWKURSLVW��
DQG� DOWKRXJK� LW� WRRN� WKH� QHZ�
SUHVLGHQW�WKUHH�YLVLWV��WKH�SHUVRQ�
KH� UHFUXLWHG� WR� EH� FKDLUPDQ�
ZDV� IRUPHU� 0DULQH� &RUSV�
&RPPDQGDQW� 3DXO� ;�� .HOOH\��
ZKRVH�PLOLWDU\�PDQQHU�PDGH�DQ�
LPSUHVVLRQ�LQ�,UHODQG���
2QH�RI�-RH·V�ÀUVW�VWRS�ZDV�WKH�

RIÀFH�RI�+RXVH�6SHDNHU�7KRPDV�
3�� �7LS�� 2·1HLOO�� DOWKRXJK� WKH�
ÀUVW�PRPHQWV�ZHUH�EXPS\�
´<RX�,5$��/HDU\"µ
´1R��VLU�µ
´+RZ�GR�,�NQRZ�WKDW"µ
´&DOO� WKH� %ULWLVK� DQG� WKH�

$PHULFDQ�(PEDVVLHV��7KH\·OO�WHOO�
\RX�µ
2·1HLOO·V� HQGRUVHPHQW� KHOSHG�

UDLVH�PRQH\� LQ�PDLO� FDPSDLJQV�
DQG� DW� JROI� WRXUQDPHQWV�� /HDU\�
VKXWWOHG� WR� ,UHODQG� PRUH� WKDQ�
���WLPHV�DQG�OLVWHQHG�WR�OHFWXUHV�
E\� &DUGLQDO� &DKDO� 'DO\�� ZKR�
ZDJJHG�KLV� ÀQJHU�� EDUNLQJ� LQ� D�
EURJXH�� ¶:H·YH� JRW� WR� EULQJ� WKH�
,5$�LQWR�WKH�JRYHUQPHQW�
2YHU����\HDUV��WKH�3DUWQHUVKLS�

LVVXHG� JUDQWV� RI� � ����PLOOLRQ� WR�
DOPRVW�����SURMHFWV�LQ�,UHODQG��
+DYLQJ� UHWLUHG� $XJ�� ����

-RH� QR� ORQJHU� ZRUULHV� DERXW�
PHHWLQJ�D�SD\UROO��UDLVLQJ�IXQGV��

PDLQWDLQLQJ� D� SXEOLF� LPDJH��
DQG� EDODQFLQJ� WKH� VHHVDZ� RI�
,ULVK� SROLWLFV�� +H·V� HPEDUNHG�
RQ� D� QHZ� SDVVLRQ�� %RVWRQ�
KLVWRU\�� SDUWLFXODUO\� EHIRUH� WKH�
5HYROXWLRQ�� +H·OO� DOVR� FRQWLQXH�
WR� ZULWH� D� PRQWKO\� FROXPQ�
DERXW�,UHODQG�IRU�WKH�%RVWRQ�,ULVK�
5HSRUWHU�
:KDW�ZRXOG� WKHLU�SDUHQWV� VD\�

WRGD\�DERXW�WKH�IRXU�/HDU\V�DQG�
DERXW� WKH� DZDUG� IURP� %RVWRQ·V�
,ULVK�FRPPXQLW\"
-RH� GRHV� QRW� KHVLWDWH�� ´7KH\�

ZRXOG� ZLVK� EHWWHU� KHDOWK� IRU�
P\� EURWKHU�� .HYLQ�� EXW� WKH\·G�
EH�KDSS\�WKDW�ZH·UH�DOO�WRJHWKHU��
DQG� DERXW� P\� VLVWHUV� DQG�
EURWKHU��3DWV\��%HWW\��DQG�.HYLQ��
P\� SDUHQWV� ZRXOG� EH� SURXG� RI�
WKHLU� VXFFHVV�� WKHLU� JHQHURVLW\��
DQG�WKHLU�JRRGQHVV�µ
7KH� SRLJQDQW� VLOHQFH� WKDW�

IROORZV� LV� EURNHQ�� DW� ODVW�� E\�
.HYLQ�
´7KH\·G�EH�SURXG�RI�\RX�� WRR��

-RH�µ
´,�KRSH�VR�µ
-DFN�7KRPDV�ZDV�D�UHSRUWHU��HGLWRU��

FROXPQLVW��DQG�RPEXGVPDQ�GXULQJ�
D����\HDU�FDUHHU�DW�WKH�%RVWRQ�*OREH�

<PM�*W[\WV�1ZQ[P�0WVWZ[�����
-`MUXTIZa�1ZQ[P�.IUQTa

+RPH�JURZQ�VSLULW�RI�IDLWK��JHQHURVLW\
KLJKOLJKWV�WKH�/HDU\�IDPLO\·V�ZD\�RI�OLIH

7KDQNVJLYLQJ�'D\������DW�WKH�/HDU\�KRXVHKROG�LQ�0LOWRQ��0DU\��1RODQ��/HDU\�LV�LQ�WKH�FHQWHU�RI�WKH�VHFRQG�URZ�
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129(0%(5
��)ULGD\�� +RO\�*KRVW�)DWKHUV�$QQXDO�)XQG�
� UDLVHU��'RRUV�RSHQ�DW���SP��
� $GPLVVLRQ�RQO\������0XVLF�E\�WKH
� $QG\�+HDO\�%DQG��*UHDW�UDIÁH��
� SUL]HV�DQG�PRUH��)RU�LQIRUPDWLRQ���
� SOHDVH�FDOO�)U��3HWHU�1RODQ�DW�
� �������������RU�&DWK\�&RSSLQJHU��
� DW��������������
��6DWXUGD\�� &DUQD��&R��*DOZD\�(PLJUDQW��
� &HQWUH�)XQGUDLVHU��0XVLF�E\�$QG\��
� +HDO\��$GPLVVLRQ������,Q�KRXVH��
� 5DIÁHV��)RU�PRUH�LQIRUPDWLRQ���
� SOHDVH�FDOO�(DPRQQ�%XUNH�DW�
� ��������������-LPP\�.LQJ�DW�
� �������������RU�-DPLH�0ROOR\�DW��
� �������������
��6XQGD\�� ��UG�$QQXDO�:HVW�5R[EXU\�)ULHQGV��
� RI�5RVLH·V�3ODFH�+DUYHVW�%UXQFK��
� DQG�5DIÁH�FDWHUHG�E\�5RFKH�%URV���

� ��DP�XQWLO�QRRQ��$GPLVVLRQ�RQO\��
� �����)RU�PRUH�LQIRUPDWLRQ��SOHDVH��
� FDOO�WKH�&OXE�DW��������������
��6XQGD\�� $QG\�+HDO\
���6DWXUGD\�� 0DVV�IRU�'HFHDVHG�0HPEHUV�DQG��
� ,QVWDOODWLRQ�RI�2IÀFHUV��0XVLF�E\��
� 0RVVLH�&RXJKOLQ�
���6XQGD\�� 1RHO�+HQU\
���6DWXUGD\�� 7KH�6HDQ�)RODQ�79�6KRZ�DQG�7RP��
� &OLIIRUG·V�,UHODQG�2Q�WKH�0RYH�79��
� 6KRZ·V�$QQXDO�)XQGUDLVHU��0XVLF��
� E\�0DUJDUHW�'DOWRQ������DGPLVVLRQ���
� )RU�PRUH�LQIRUPDWLRQ��SOHDVH�FDOO��
� 6HDQ�)RODQ�DW��������������
���6XQGD\�� (ULQ·V�0HORG\�ZLWK�0DUJDUHW�'DOWRQ
���6XQGD\�� )LQWDQ�6WDQOH\

'(&(0%(5
��7KXUVGD\�� 0HPEHUV�0HHWLQJ�������SP�3OHDVH��
� EULQJ�\RXU�PHPEHUVKLS�FDUG�IRU��
� DGPLWWDQFH�

*RUPOH\
� � )XQHUDO�+RPH

%XULDOV�LQ�
0DVVDFKXVHWWV�

RU�,UHODQG

������������

�����&HQWUH�6WUHHW
:HVW�5R[EXU\��0$

ZZZ�*RUPOH\IXQHUDO�FRP

-2+1�&��*$//$*+(5
,QVXUDQFH�$JHQF\

$872�,1685$1&(
6SHFLDOL]LQJ�LQ�$XWRPRELOH�,QVXUDQFH�IRU�RYHU�D�KDOI�

FHQWXU\�RI�UHOLDEOH�VHUYLFH�WR�WKH�'RUFKHVWHU�FRPPXQLW\�

1HZ�$FFRXQWV�:HOFRPH
�����'RUFKHVWHU�$YH��DW�)LHOGV�&RUQHU�0%7$

3KRQH��������������
´:H�*HW�<RXU�3ODWHVµ

$�6XEVFULSWLRQ�WR�WKH�%RVWRQ�,ULVK�5HSRUWHU�0DNHV�DQ�,GHDO�*LIW�IRU�$Q\�6SHFLDO�2FFDVLRQ�
:K\�1RW�2UGHU�2QH�7RGD\�IRU�<RXUVHOI��RU�IRU�7KDW�6SHFLDO�,ULVK�6RPHRQH�LQ�<RXU�/LIH"

0DLO�WR��%RVWRQ�,ULVK�5HSRUWHU������0W��9HUQRQ�6WUHHW��'RUFKHVWHU��0$������
:H�DFFHSW�SKRQH�RUGHUV�ZLWK�\RXU�9LVD�RU�0DVWHUFDUG���

&DOO���������������2U�)D[�WKLV�RUGHU�IRUP�WR�������������
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7KLV�\HDU��JLYH�D�JLIW�WKDW�FRPHV�LQ�WKH�PDLO�HDFK�PRQWK�

6XEVFULEH�7RGD\�WR�%RVWRQ·V�2ZQ�+RPHWRZQ�1HZVSDSHU

2UGHU�WRGD\��DQG�ZH�ZLOO�VHQG�D�JLIW�FDUG�LQ�\RXU�QDPH��
(QFORVH��������IRU�HDFK�JLIW�VXEVFULSWLRQ�

1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&LW\�BBBBBBBBBBBBBBBBBBBBBBBBB 6WDWH�BBBBBBBBBBBBBB =LS� BBBBBBBBBBBBBBBB

*LIW�IURP�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&KDUJH�WR�9LVD�BBBBBBBBBBBBBBBBBBBBBB��0DVWHUFDUG� BBBBBBBBBBBBBBBBBBBBBBB

&DUG���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ([S�BBBBBBBBBBBBBBBBBBBBBBBBBB

)ROORZ�XV�RQ�7ZLWWHU�#LULVKVRFLDOERV����)ROORZ�XV�RQ�)DFHERRN���,ULVK�6RFLDO�&OXE�RI�%RVWRQ��

SUNDAY SOCIALS: 8-11 pm with $10 admission except where otherwise noted. 
PUB NIGHTS: Doors open at 7 pm. Live music from 8-11 pm.  Free Admission

Email us at ISCB1945@gmail.com
Socials every 

Sunday Evening 

at 8:00 pm

 SCHEDULE OF EVENTS

Irish Social Club of  Boston, Inc.
119 Park Street, West Roxbury, MA  02132          617-327-7306

� � ,QFRUSRUDWHG�E\�WKH�&RPPRQZHDOWK�RI�0DVVDFKXVHWWV��-XQH���������

AUTO BODY REPAIRS  (617) 825-1760
  (617) 825-2594
  FAX (617) 825-7937

����&HQWUH�6WUHHW
'RUFKHVWHU��0$������

)UHH�3LFN�8S�	�'HOLYHU\�6HUYLFH

¹8ZM[QLMV\¼[�+PWQKMº
����$GDPV�6W����'RUFKHVWHU

EIRE  
PUB

;MZ^QVO�4]VKP���,QVVMZ
-^MZa�LIa��

��LIa[�I�_MMS

%HIRUH�ZH�ORRN�DW�WKH�IROORZLQJ�FRQYHUVDWLRQ�WKHUH�DUH�D�IHZ�WKLQJV�WKDW�ZH�
PXVW�NQRZ��7KH�ÀUVW�LV�ZKDW�3DWULFN�VD\V�DV�KH�HQWHUV�WKH�3XEOLF�5RRP��,W�LV�
D�´VHW�SKUDVHµ�WKDW�GRHVQ·W�PDNH�LQGLYLGXDO�ZRUG�E\�ZRUG�VHQVH�VXFK�DV�WKH�
(QJOLVK�HTXLYDOHQW��´*RG�EOHVV�DOO�KHUH�µ�7KH�QH[W�LV�LQ�/LQH���ZKHQ�3DWULFN�
XVHV�WKH�ZRUG�7KDJDGK��7KLV�LV�WKH�+DELWXDO�3DVW�7HQVH�RI�WDU��´WR�FRPHµ��
DQG�FDQ�EH�WUDQVODWHG�´XVHG�WR�FRPHµ��<RX�KDG�WKLV�WHQVH�ODVW�VXPPHU�EXW�LW�
ZLOO�EH�UHYLHZHG�EHORZ�
7KH�QH[W�DUH�WKH�,ULVK�ZRUGV�PDOO��´ODWHµ��D�URLPK�´E\·�LQ�UHIHUHQFH�WR�

WLPH��LPLJK�´WR�JRµ��WKDOO�DQVLQ�´RYHU�WKHUHµ��DQG�WXUDVyLUt�´WRXULVWVµ��7KH�
ODVW�DUH�WKH�WHUPV���EHLUW��FXLJDU��DQG�WKL~U��7KH�FORVHVW�(QJOLVK�LV�´GXHWµ��
´TXLQWHWµ��DQG�´WULRµ��,ULVK�KDV�D�GLIIHUHQW�DQG�REOLJDWRU\�VHW�RI�ZRUGV�XVHG�
WR�FRXQW�SHUVRQV�XS�WR�WHQ��%H\RQG�´WHQµ�,ULVK�XVHV�WKH�QXPHUDO�SOXV�GXLQH��
´SHUVRQµ�²�DOWKRXJK�UHPHPEHU�WKDW�GXLQH�FRPHV�EHWZHHQ�WKH�SDUWV�RI��IRU�
H[DPSOH��´WKLUWHHQµ�ZKLFK�LV�´WKUHH�WHHQµ�LQ�,ULVK��6R�\RX�PXVW�VD\�´WKUHH�
SHUVRQ� WHHQµ�RU�WUt�GXLQH�GHiJ��7KH�QRXQ��KHUH�GXLQH�� LV�DOZD\V� LQ� WKH�
VLQJXODU�HYHQ�LI�(QJOLVK�XVHV�WKH�SOXUDO�

GXLQH�DPKiLQ� �'((1�\XK�ZRQ�� ´RQH�SHUVRQµ
EHLUW� �E\HUWK�� ´WZR�SHUVRQV�FRXSOHµ
WUL~U� �&+((�XU�� ´WKUHH�SHUVRQVµ
FHDWKUDU� �NDKU�� ´IRXU�SHUVRQVµ
FXLJHDU� �&22*�XKU�� ´ÀYH�SHUVRQVµ
1RZ�VHH�LI�\RX�FDQ�WUDQVODWH�WKLV�FRQYHUVDWLRQ�EHWZHHQ�3DWULFN��ZKR�HQWHUV�

WKH�SXE�ODWH��DQG�1RUD�ZKR�WHQGV�WKH�EDU��7KHUH�DUH�D�FRXSOH�RI�VWUDQJHUV�
LQ�WKH�SXE�
3DWULFN�� 'LD�DQVHR�LVWHDFK�
1RUD�� 'LD�¶V�0XLUH�GXLW��D�3KiGUDLJ�
3DWULFN�� &i�DLW�0LFKHiO"�7KDJDGK�Vp�URLPK�D�RFKG�D�FKORJ��
� %Kt�Vp�DQVHR�DUpLU�
1RUD�� 1LRU�WKiLQLJ�Vp��1DFK�EKIXLO�W~�PDO�DQRFKW"
3DWULFN�� 7i��FLQQWH���&p�DWi�DQ�EKHLUW�WKDOO�DQVLQ"
1RUD�� 7i�WXUDVyLUt��%Kt�DQ�FKXLJHDU�DFK�G·LPLJK�DQ�WKL~U�D�JFRGODGK�
� &iG�DWi�PKDLWK�OHDW"
3DWULFN�� 3LRQWD��PiV�p�GR�WKRLO�p�
1RUD�� &HDUW�JR�OHRU�

7UDQVODWLRQ�
3DWULFN�� ´*RG�VDYH�DOO�KHUH�µ

1RUD�� ´*RG�¶Q�0DU\�WR�\RX��3DWULFN�µ
3DWULFN�� ´:KHUH�LV�0LFKDHO"�+H�XVHG�WR�FRPH�E\�HLJKW�R·FORFN��
� +H�ZDV�KHUH�ODVW�QLJKW�µ
1RUD�� ´+H�GLGQ·W�FRPH��$UHQ·W�\RX�ODWH�WRQLJKW"µ
3DWULFN�� ´<HV��LQGHHG��:KR�LV�WKDW�FRXSOH�RYHU�WKHUH"µ
1RUD�� ´7KH\·UH�WRXULVWV��7KHUH�ZHUH�ÀYH�EXW�WKUHH�KDYH�JRQH�WR�VOHHS�
� :KDW�ZRXOG�\RX�OLNH"µ
�3DWULFN�� ´$�SLQW��SOHDVH�µ
1RUD�� ´5LJKW�µ

7KHUH�DUH�RWKHU�´VHW�SKUDVHVµ�LQ�WKLV�EULHI�FRQYHUVDWLRQ�WKDW�\RX�DOUHDG\�
NQRZ���7KH�UHVSRQVH��´*RG�¶Q�0DU\�WR�\RXµ�LV�RQH��2WKHUV�DUH�´:KDW�ZRXOG�
\RX�OLNH"µ��OLWHUDOO\��´:KDW·V�JRRG�ZLWK�\RX"µ���´3OHDVHµ��DQG�´5LJKW�µ�

,Q�(QJOLVK�ZH�VD\��́ ,�XVHG�WRµ�WR�UHIHU�WR�DQ�DFWLRQ�WKDW�ZH�KDELWXDOO\�́ XVHG�
WR�GRµ��2U�ZH�FDQ�TXDOLI\�WKH�DFWLRQ�ZLWK�DGYHUELDO�SKUDVHV�VXFK�DV�´«�ZKHQ�
,�ZDV�«µ��,ULVK�VLPSO\�XVHV�D�VSHFLDO�YHUE�IRUP�IRU�WKLV�´KDELWXDOµ�UHSHDWHG�
DFWLRQ��7DNH�WKH�YHUEV�´WR�SODQW��FXLU�
´+H�SODQWHG�SRWDWRHV�\HVWHUGD\µ��'HÀQLWH�3DVW����&KXLU�Vp�SUDWDt�LQQp�
´+H� SODQWHG� SRWDWRHV� HYHU\� \HDU�µ�+DELWXDO� 3DVW�&KXLUVHDGK� Vp� SUDWDt�

JDFK�EOLDLQ�
7KH�HQGLQJV�RI�WKH�+DELWXDO�3DVW��DUH�D�ELW�XQXVXDO��)RU�H[DPSOH��QRWH�

WKDW�IRU�WKH�ÀUVW�WLPH�LQ�WKLV�FRXUVH�WKH�´,µ�IRUP�GRHV�QRW�KDYH�DQ�²P�DQG�
WKH�´\RXµ�IRUP�GRHV�QRW�HQG�LQ�²W�DOWKRXJK�WKH�²W��LV�WKHUH��$OO�IRUPV�RI�WKH�
YHUE�DUH�OHQLWHG��µDVSLUDWHGµ��WR�VKRZ�SDVW�DFWLRQ��1RWH�DOVR�WKH�LQVHUWLRQ�RI�
D�UHTXLUHG�´GXPP\µ�YRZHO�OHWWHU�KLJKOLJKWHG�LQ�WKHVH�H[DPSOHV�WR�EDODQFH�
WKH�YRZHO�RI�WKH�YHUE�

&KXLULQQ� ´,�XVHG�WR�SODQWµ� *KDEKDLQQ� ´,�XVHG�WR�WDNHµ
&KXLUWHi� ´<RX�XVHG�WR�SODQWµ� *KDEKWi� ´<RX�XVHG�WR�WDNHµ
&KXLUHDGK�� Vp�Vt�VLEK� *KDEKDGK�� Vp�Vt�VLEK
����������´+H�VKH�\RX�DOO�XVHG�WR�SODQWµ�������������´+H�VKH�\RX�DOO�XVHG�WR�WDNHµ
&KXLULPLV� ´:H�XVHG�WR�SODQWµ� *KDEKDLPLV� ´:H�XVHG�WR�WDNHµ
&KXLULGLV� ´7KH\�XVHG�WR�SODQWµ� *KDEKDLGLV� ´7KH\�XVHG�WR�WDNHµ

<RX�ZLOO�QRW�XVH� WKHVH� IRUPV�RIWHQ�EXW�\RX� VKRXOG�EH�DEOH� WR� UHFRJQL]H�
WKHP�ZKHQ�RWKHU�GR��7KH�QH[W�FROXPQ�PD\�EH�P\�ODVW�DQG�ZH�ZLOO�VWXG\�WKH�
&RQGLWLRQDO�7HQVH��´LI�ZH�FDQ�µ

7KH�,ULVK�/DQJXDJH�
E\�3KLOLS�0DF�$Q*KDEKDQQ



�1RYHPEHU�������� %26721�,5,6+�5(3257(5��������3DJH���ERVWRQLULVK�FRP



ERVWRQLULVK�FRP3DJH����� 1RYHPEHU������������%26721�,5,6+�5(3257(5

'$1,(/�
2
'211(//

Join Daniel and host of 
other Irish Entertainers
Leaving from Ft. Lauderdale, Florida to the Western 
Caribbean for the cruise of a lifetime…

7 DAY LUXURY CRUISE
Ports of Call, Key West, Florida
Georgetown, Grand Cayman
Mahogany Bay, Roatán
Costa Maya, Mexico

Rates start as low as $1199 
(pay in 4 easy payments)
Direct Line 1 561 852 6376

February 11th – 18th, 2017
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'211(//
Join Daniel and host of 
other Irish Entertainers
Leaving from Ft. Lauderdale, Florida to the Western 

the cruise of a lifetime…

Direct Line 1 561 852 6376

February 11th – 18th, 2017

Presented by

GERTRUDE BYRNE PROMOTIONS
www.gertrudebyrnepromotions.com 

Call for a 
free Brochure 

1 800 356 4713
Limited Availability
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