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'8%/,1�²�,ULVK�7DRLVHDFK�(QGD�.HQQ\�ZRQ�D�QDU�
URZ�UH�HOHFWLRQ�ODVW�PRQWK�RQ�KLV�IRXUWK�WU\��HQGLQJ�
���GD\V�RI�GHDGORFN�DQG� IRUJLQJ�D�QRYHO�EXW� IUDJLOH�
PLQRULW\�JRYHUQPHQW�FRQWDLQLQJ�LQGHSHQGHQW�YRLFHV�
.HQQ\� UHFHLYHG� ��� YRWHV��ZLWK� ��� DJDLQVW�� LQ� WKH�

����PHPEHU� SDUOLDPHQW� ³� E\� IDU� WKH� IHZHVW� HYHU�
UHFHLYHG� IRU�D�ZLQQLQJ�SUHPLHU� LQ�,UHODQG��D�QDWLRQ�
XVHG�WR�FRDOLWLRQ�JRYHUQPHQWV�ZLWK�VWDEOH�PDMRULWLHV��
6SHFXODWLRQ�PRXQWHG� RQ� KRZ� ORQJ� WKLV� JRYHUQPHQW�
PLJKW�VXUYLYH�
,Q�KLV�YLFWRU\�VSHHFK��.HQQ\�DSSHDOHG�WR�RSSRVLWLRQ�

ODZPDNHUV�WR�́ ZRUN�LQ�SDUWQHUVKLS�WRJHWKHU�WR�EXLOG�D�
EHWWHU�,UHODQG��,W�ZLOO�EH�D�UHDO�WHVW�RI�RXU�GHPRFUDF\��
RI�RXU�FKDUDFWHU�DQG��LQGHHG��RI�WKLV�KRXVH�³�D�WHVW�,�
DP�FRQYLQFHG�ZH�ZLOO�SDVV�µ
.HQQ\�KDG�JRYHUQHG�,UHODQG�IRU�WKH�SDVW�ÀYH�\HDUV�

DWRS�D�WZR�SDUW\�JRYHUQPHQW�VSRUWLQJ�WKH�VWURQJHVW�
PDMRULW\� LQ� ,ULVK� KLVWRU\�� %XW� YRWHUV� ZHUH� DQJHUHG�
E\� WKH� VHYHUDO� \HDUV� RI� DXVWHULW\� WKDW� XQGHUSLQQHG�
,UHODQG·V������H[LW�IURP�DQ�LQWHUQDWLRQDO�EDLORXW�DQG�
VKLIWHG�VXSSRUW�WR�VRFLDOLVW�SURWHVW�SDUWLHV�DQG�PDYHULFN�
LQGHSHQGHQWV�LQ�WKH�)HE�����HOHFWLRQ�
.HQQ\·V�FHQWULVW�)LQH�*DHO�SDUW\��WKRXJK�ZHDNHQHG��

UHWDLQHG�LWV�WRS�SRVLWLRQ�LQ�WKH�'DLO��%XW�LWV�FRDOLWLRQ�
DOO\�LQ�WKH�OHIW�ZLQJ�/DERXU�3DUW\�ZDV�GHFLPDWHG��OHDY�
LQJ�.HQQ\�	�&R��ZLWKRXW�D�YLDEOH�PDMRULW\�SDUWQHU�
1RZ��)LQH�*DHO�ZLOO�VWD\�LQ�JRYHUQPHQW�RQO\�ZLWK�

H[WHUQDO�VXSSRUW�IURP�LWV�DJH�ROG�HQHP\��)LDQQD�)DLO�
7KRVH�SDUWLHV�KDYH�QHYHU�VKDUHG�SRZHU�VLQFH�,UHODQG·V�

����V�LQGHSHQGHQFH�IURP�%ULWDLQ��ZKHQ�WKH�WZR�WRRN�
RSSRVLWH�VLGHV�LQ�D�IUDWULFLGDO�FLYLO�ZDU��)LDQQD�)DLO�
UHEXIIHG�.HQQ\·V�ZHHNV�ORQJ�HIIRUW�WR�IRUP�D�PDMRULW\�
FRDOLWLRQ�
/DVW�PRQWK·V��EUHDNWKURXJK�EHFDPH�SRVVLEOH�RQFH�

)LDQQD�)DLO�DFFHSWHG�D�FRPSURPLVH�SODQ�WR�VXSSRUW�
OHJLVODWLYH�YRWHV�IURP�RXWVLGH�JRYHUQPHQW�UDQNV�RQ�D�
FDVH�E\�FDVH�EDVLV�WKURXJK�ODWH������
.HQQ\�KDG�ORVW�WKUHH�SUHYLRXV�OHDGHUVKLS�YRWHV�DV�

)LDQQD�)DLO·V����ODZPDNHUV�EORFNHG�KLV�QRPLQDWLRQ��
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,ULVK�)HVW��6WDUV�ZLOO�FRPH�RXW�WR�VKLQH�
DQ�RFFDVLRQ�WR�VDOXWH�5LVLQJ�FHQWHQDU\

$ERYH��7KH�:ROIH�7RQHV·�DSSHDUDQFH�DW�,ULVK�)HVW�%RVWRQ�ZLOO�LQFOXGH�D�VSHFLDO�SUHVHQWDWLRQ�RI�PXVLF�WR�
FRPPHPRUDWH�WKH�(DVWHU�5LVLQJ�FHQWHQDU\��%HORZ��DW�OHIW��/L]�DQG�<YRQQH�.DQH�ZLOO�EULQJ�WKHLU�VPLOHV�
WR�WKH�VWDJH��DQG��DW�ULJKW��WKH�JURXQGEUHDNLQJ�&XQQLQJKDP�)DPLO\�ZLOO�VXUHO\�GHOLJKW�ZLWK�WKHLU�H[FLW�
LQJ�EUDQG�RI�VHDQ�QRV��ROG�VW\OH��GDQFH�
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,W� KDV� JRQH� E\� GLIIHUHQW� QDPHV�
RYHU�WKH�\HDUV��EXW�WKH�,ULVK�&XOWXUDO�
&HQWUH� RI� 1HZ� (QJODQG·V� DQQXDO�
IHVWLYDO�²�QRZ�NQRZQ�DV�,ULVK�)HVW�
%RVWRQ�²�LV�VHW�WR�FHOHEUDWH�LWV�VLO�
YHU�DQQLYHUVDU\�RQ�-XQH���DQG���DW�
WKH�,&&�FDPSXV�LQ�&DQWRQ�ZLWK�D�
OLQH�XS�WKDW�LQFOXGHV�LQWHUQDWLRQDO�
SHUIRUPHUV�VXFK�DV�7KH�:ROIH�7RQHV��
-RKQ�0F'HUPRWW��$QG\�&RRQH\��WKH�
&XQQLQJKDP�)DPLO\��DV�ZHOO�DV�QX�
PHURXV�%RVWRQ�0DVVDFKXVHWWV�DFWV�
,ULVK�)HVW�%RVWRQ�DOVR�ZLOO�IHDWXUH�

RWKHU�,ULVK�UHODWHG�DUWV�DQG�FXOWXUH��
DQG�IDPLO\�FKLOGUHQ�RULHQWHG�HQWHU�
WDLQPHQW�DQG�DFWLYLWLHV�
7KLV� \HDU·V� IHVWLYDO� ZLOO� PDUN�

WKH� FHQWHQDU\� RI� ,UHODQG·V� �����

8SULVLQJ��DQG�WKH�FRPPHPRUDWLYH�
WKHPH�ZLOO�EH� UHÁHFWHG� LQ� VHYHUDO�
QHZ�VRQJV�WR�EH�SHUIRUPHG�E\�7KH�
:ROIH� 7RQHV�� 2QH� RI� WKH� PRVW�
HQGXULQJ� DQG� SRSXODU� ,ULVK� IRON�
DQG�EDOODG�EDQGV��WKH�'XEOLQ�ERUQ�
JURXS� ²� FR�IRXQGHUV� %ULDQ� :DUI�
LHOG�DQG�1RHO�1DJOH��DQG�ORQJWLPH�
PHPEHU� 7RPP\� %\UQH� ²� KDV� IRU�
ÀYH�GHFDGHV�SOD\HG�LWV�UHSHUWRLUH�RI�
WUDGLWLRQDO��KLVWRULFDO��WRSLFDO��DQG�
UHEHO�VRQJV��DQG�KXPRURXV�GLWWLHV�
WKURXJKRXW�WKH�ZRUOG��7KHLU�H[WHQ�
VLYH�GLVFRJUDSK\�LQFOXGHV����VWXGLR�
DOEXPV��WKUHH�OLYH�DOEXPV��DQG����
VLQJOHV��DPRQJ�WKHP�´)OLJKW�RI�WKH�
(DUOVµ�DQG�´6WUHHWV�RI�1HZ�<RUN�µ�
ZKLFK�ZHUH�1R����KLWV� LQ� ,UHODQG��
,Q� ������ WKH\� UHOHDVHG� WKHLU� ��WK�
DQQLYHUVDU\�ER[�VHW�FRQWDLQLQJ�VL[�

&'V� DQG� WKUHH� '9'V�� $OWKRXJK�
UHWLUHG�IURP�IXOO�WLPH�SHUIRUPLQJ��
WKH\�KDYH�SHULRGLFDOO\�UHXQLWHG�IRU�
VSHFLDO� HYHQWV�� VXFK� DV� WKH� �����
8SULVLQJ�FHQWHQDU\��
7KH�:ROIH�7RQHV�ZLOO�EH�WKH�FORV�

LQJ� DFW� RQ�6WDJH� �� ERWK�QLJKWV� RI�
WKH�IHVWLYDO�
%RUQ�LQ�6FRWODQG�DQG�UDLVHG�IRU�

PRVW� RI� KLV� FKLOGKRRG� LQ�&DQDGD��
-RKQ�0F'HUPRWW�KDV�QRQHWKHOHVV�
DGYDQFHG� WKH� OHJDF\� RI� WKH� ,ULVK�
WHQRU�LQ�SRSXODU�PXVLF�WKURXJKRXW�D�
ORQJ�FDUHHU�WKDW�VWUHWFKHV�EDFN�WR�WKH�
HDUO\�����V��:RUNLQJ�DW�D�IXOO�WLPH�
QHZVSDSHU�MRE��0F'HUPRWW�VWDUWHG�
RXW�SHUIRUPLQJ�DW�FRPSDQ\�SDUWLHV��
WKHQ�EHJDQ�VLQJLQJ�WKH�QDWLRQDO�DQ�
WKHP�DW�SURIHVVLRQDO�VSRUWLQJ�HYHQWV�

7KH�*ODVQHYLQ�&HPHWHU\�7UXVW�DQG�7RXULVP�,UH�
ODQG�LV�WRXWLQJ�QHZ�IHDWXUHV��WRXUV��DQG�VLWHV�WKDW�
KDYH�PDGH�WKH�UHVWLQJ�JURXQG�RQH�RI�'XEOLQ·V�PRVW�
SRSXODU�WRXULVW�GHVWLQDWLRQV���$ERYH��WKH�WRPE�RI�
´WKH�/LEHUDWRU�µ�'DQLHO�2·&RQQHOO��6HH�3DJH���

3KRWR�IURP�WKH�ERRN��´*/$61(9,1��
,UHODQG·V�1HFURSROLV�µ�E\�6KDLQ�0DF7KRPDLV�

�&RQWLQXHG�RQ�SDJH���
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'RUFKHVWHU·V� QHZHVW�
UHVWDXUDQW�� WKH� /RZHU�
0LOOV� 7DYHUQ�� ZLOO� RI�
ILFLDOO\� RSHQ� LWV� GRRUV�
QH[W� ZHHN�� MXVW� LQ� WLPH�
IRU�'RUFKHVWHU�'D\�� � ,W·V�
ZRUWK�WKH�ZDLW�
7KH�5HSRUWHU�ZDV�JLYHQ�

D� FKDQFH� WR� SHHN� LQVLGH�
DQG�VDPSOH�D�EHHU�RU�WZR�
GXULQJ� D� SULYDWH�� SUH�
RSHQLQJ� HYHQW�KRVWHG�E\�
FR�RZQHU�.HQ�&DVH\��WKH�
IURQW�PDQ� IRU� WKH� 'URS�
NLFN� 0XUSK\·V�� DQG� KLV�
EXVLQHVV� SDUWQHU�� %ULDQ�
2·'RQQHOO�� D� 0LOWRQ� QD�
WLYH� ZKR� OLYHV� LQ� /RZHU�
0LOOV�DQG�FDQ�ZDON�WR�WKH�
QHZ� HDWHU\�� 2·'RQQHOO·V�
ZLIH�� WKH� DFFODLPHG� LQ�
WHULRU� GHVLJQHU� 7DQL\D�
1D\DN�� FDPH� XS� ZLWK�
WKH�FRQFHSW�IRU�WKH�VSDFH��
ZKLFK�VRXJKW�WR�EULJKWHQ�
DQG�PRGHUQL]H�ZKDW�KDG�
EHFRPH� D� WLUHG�ORRNLQJ�
ZDWHULQJ�KROH��7KH�WULR�KDV�
VXFFHHGHG�LQ�WUDQVIRUPLQJ�
WKH� IRUPHU� /RZHU� 0LOOV�
3XE�LQWR�D�ZHOFRPLQJ�DQG�
FR]\�QHLJKERUKRRG�KDQJ�
RXW�WKDW�IHHOV�KLS�ZLWKRXW�
D�KLQW�RI�SUHWHQWLRXVQHVV��
´,W�ZDV�UHDOO\�LPSRUWDQW�

WR�XV�WR�JHW�WKLV�ULJKW�µ�VDLG�
1D\DN��ZKR�KDV�GHVLJQHG�
UHVWDXUDQWV� DOO� RYHU� WKH�
ZRUOG�� ´:H� NQRZ� WKH�
/RZHU�0LOOV�3XE�ZDV�WKHUH�
IRUHYHU��:H�ZDQWHG� LW� WR�
IHHO�D�SDUW�RI�/RZHU�0LOOV��
EXW�D�UHYLVHG�YHUVLRQ�µ
7KLV� LV� WKH� WKLUG� MRLQW�

YHQWXUH� IRU� &DVH\� DQG�
2·'RQQHOO��ZKR�RZQ�DQG�
RSHUDWH� &HQWUDO� %LVWUR�
DQG� 0F*UHHYH\·V�� DQ�
,ULVK�WKHPHG� VSRUWV� EDU�
RQ�%R\OVWRQ�6WUHHW��7KH\�
DUH�LQ�WKH�SURFHVV�RI�EXLOG�
LQJ� RXW� DQRWKHU� UHVWDX�
UDQW�VSDFH�DW�WKH�,QN�%ORFN�
LQ�WKH�FLW\·V�6RXWK�(QG�
7KH� /RZHU� 0LOOV� SURM�

HFW�� LQLWLDOO\� VODWHG� IRU�
ODVW� IDOO�� KDV� HQMR\HG�
RYHUZKHOPLQJ� VXSSRUW�
IURP�WKH�ORFDO�FLYLF�DVVR�
FLDWLRQ�� ZKLFK� DSSURYHG�
WKH� GHYHORSHUV·� SXUVXLW�
RI�WKH�SXE�LQ�$SULO�������
%XW�WKH�&DVH\�2·'RQQHOO�

WHDP�GLG�QRW�DFTXLUH�WKH�
SURSHUW\� XQWLO� ODWH� ODVW�
\HDU��WKH�VDOH�KDYLQJ�EHHQ�
SURORQJHG�E\� D� OLFHQVLQJ�
LVVXH� VWHPPLQJ� IURP� D�
GHFDGHV�ROG�GLVSXWH� RYHU�
WKH�RZQHUVKLS�XQGHU�WKH�
SUHYLRXV�PDQDJHPHQW��
,Q� -DQXDU\�� WKH� QHZ�

RZQHUV� WUDQVIHUUHG� WKH�
ROG�SXE·V�OLTXRU�OLFHQVH�WR�
WKHLU�6RXWK�(QG�SURMHFW��
WKHQ�VRXJKW�DQG�DFTXLUHG�
D� QHZ� OLFHQVH� IRU� WKH�
/RZHU�0LOOV�VSDFH�
5HQRYDWLRQV�ZHQW� LQWR�

KLJK�JHDU�RYHU�WKH�ZLQWHU��
1D\DN�VD\V�KHU�KXVEDQG�
ZRXOG� VRPHWLPHV� ZDON�
RYHU� WR� WKH� VSDFH� IURP�
WKHLU� 0LOWRQ� KRPH�� SLFN�
XS� D� MDFN�KDPPHU�� DQG�
SRXQG�DZD\�RQ�WKH�GHPROL�
WLRQ�ZRUN�KLPVHOI�
´7KLV�SODFH�IHHOV�OLNH�RXU�

EDE\�µ�VKH�VDLG��́ :H�SXW�VR�
PXFK�LQWR�LW�DQG�VR�PXFK�
FDUH��>%ULDQ·V@�GDG�ZRXOG�
FRPH�LQ�DQG�KHOS�ZLWK�WKH�

ZRUN�� ,W·V� YHU\� PXFK� D�
IDPLO\�SODFH�IRU�XV�µ
/DVW� ZHHNHQG�� GXULQJ�

D� SULYDWH� HYHQW� WKDW� LQ�
FOXGHG�SDWURQV�RI�WKH�ROG�
SXE��1D\DN�VDLG�VKH�ZDV�
HODWHG� WKDW� WKH� IHHGEDFN�
ZDV�VR�SRVLWLYH��́ ,W�QHHGHG�
D�OLWWOH�XSGDWH��LW�QHHGHG�
D�FKDQJH��EXW�SDUW�RI�P\�
GHVLJQ�02�LV�PDNLQJ�VXUH�
WKHUH·V�DOZD\V�D�WLH�EDFN�
WR�VRPHWKLQJ�µ
,Q� WKLV� FDVH�� 1D\DN�

DQG�WKH�WHDP�VHL]HG�RQ�D�
YLQWDJH� PXUDO� WKDW� SUH�
GDWHG� HYHQ� WKH� ROG� SXE��
7KH� FRORUIXO� RDWPHDO� DG�
ZDV�SDLQWHG�RQ�WKH�VLGH�RI�
DQ�DGMDFHQW�EXLOGLQJ�DQG�
ZDV�OHIW� LQWDFW�ZKHQ�WKH�
SXE�ZDV�EXLOW�QH[W�WR� LW��
OLNHO\�LQ�WKH�����V�
7KH�PXUDO�QRZ�VHUYHV�DV�

D�SHUIHFW�EDFNGURS�IRU�WKH�
EDU��´,W�ZDV�WKH�JUHDWHVW�
WKLQJ�µ� VDLG�1D\DN�� ´:H�
IRXQG�RXW�WKDW�ZH�KDG�D�
IHZ�LQFKHV�PRUH�PXUDO�WR�

H[SRVH��:H�GLGQ·W�KDYH�WR�
GR�PXFK�WR�LW��:H�JDYH�LW�
D� JRRG� VFUXE�GRZQ�� EXW�
WKH�FRORUV�DUH�VR�YLEUDQW��
LW�KHOG�XS�µ
1D\DN� DGGHG� KHU� RZQ�

WRXFKHV�HOVHZKHUH��WXIWHG�
OHDWKHU� ERRWKV� WKDW� DUH�
IDYRUHG�E\�2·'RQQHOO�DQG�
&DVH\�LQ�WKHLU�RWKHU�SXEV��
/DUJH�ZLQGRZV�WKDW�VZLQJ�
RSHQ�LQ�ZDUP�ZHDWKHU�OLQH�
WKH�'RW�$YH�IURQWDJH�DQG�
OHW�QDWXUDO�OLJKW�SRXU�LQWR�
ZKDW�ZDV�RQFH�D�GDUNHQHG�
VSDFH��EXW�ZKLFK�QRZ�KDV�
URRP�IRU����FXVWRPHUV�
´,W� JLYHV� LW� WKDW� QLFH��

FR]\�SXE�IHHO��<RX�ZDQW�WR�
VLW�GRZQ�DQG�QRW�JHW�XS�µ
1D\DN�ZHQW� WR� JUHDWK�

OHQJWKV� WR�ÀQG� WKH� ULJKW�
YHQGRU�WR�LQVWDOO�D�WKURZ�
EDFN�KH[DJRQ�VKDSHG�WLOH�
PRVDLF�²�ZLWK�WKH�LQLWLDOV�
/07�²�WKDW�JUHHWV�YLVLWRUV�
DW�WKH�HQWUDQFH�
&DVH\� ZDV� FRQWHQW� WR�

OHDYH� WKH� ILQHU� GHVLJQ�

WRXFKHV� WR� 1D\DN�� ´,�
KDYHQ·W� VHHQ� DQ� LGHD� RI�
KHUV� WKDW� ,� GLGQ·W� OLNH�µ�
VDLG�&DVH\��ZKR�LV�UHFRUG�
LQJ� DQ� DOEXP� ZLWK� KLV�
EDQG�DQG�SUHSSLQJ� IRU�D�
PRQWK�ORQJ�WRXU�LQ�(XURSH�
WKDW� VWDUWV� QH[W� ZHHN��
´:H·UH� YHU\� IRUWXQDWH� WR�
KDYH�KHU�LQYROYHG��:KDW�
VKH�GLG�ZDV�MXVW�ULJKW��,W·V�
D�QRG�WR�WKH�ROG�SODFH�DQG�
DOVR�VXFK�D�FRRO�ORRN�WR�LW�µ
&DVH\�KDV�EHHQ�MXVW�DV�

LPSUHVVHG�ZLWK�WKH�PHQX��
ZKLFK�LV�FRPLQJ�WRJHWKHU�
XQGHU� WKH� GLUHFWLRQ� RI�
���\HDU�ROG�&ROWRQ�:RRG��
IRUPHUO\�RI�WKH�$VKPRQW�
*ULOO�DQG�/RFR�
´,�FDPH�LQ�IRU�WDVWLQJV�

D�IHZ�WLPHV�DQG�WKH�IRRG�
ZDV� ZD\� EHWWHU� WKDQ�
,� H[SHFWHG�� <RX� NQRZ��
ZKHQ�ZH�VWDUWHG��ZH�MXVW�
SODQQHG�VLPSOH�SXE� IDUH�
LQ�WKH�0F*UHHYH\·V�VW\OH��
EXW�WKLV�KDV�QRZ�EHFRPH�D�
OHJLW�DZHVRPH�UHVWDXUDQW�

DQG� ,� WKLQN� SHRSOH� ZLOO�
UHDOO\�OLNH�LW��,�GHÀQLWHO\�
WKLQN�LQ�WKLV�GD\�DQG�DJH�
SHRSOH� H[SHFW� PRUH�µ� KH�
VDLG�
&DVH\�MRNHG��́ ,·YH�QHYHU�

KDG�D�EODFN�EHDQ�EXUJHU�
LQ�P\�OLIH��DQG�,·P�QRW�WKH�
W\SH�WR�KDYH�RQH��EXW�LW�LV�
DZHVRPH�µ
7KH� WDYHUQ� KDV� DOVR�

WXUQHG� WR� LWV� QHLJKERUV�
GRZQ� WKH� EORFN� WR� KHOS�
GHVLJQ� D� VLJQDWXUH� GHV�
VHUW��7KH�,FH�&UHDPVPLWK�
WHDPHG�XS�ZLWK�&ROWRQ�WR�
FUHDWH�DQ�LFH�FUHDP�VDQG�
ZLFK�WKDW�&DVH\�SURXGO\�
GLVKHG�RXW�WR�IULHQGV�ODVW�
6XQGD\�
'HVSLWH� WKH� ODFN� RI� D�

WUDGLWLRQDO�VWDJH��WKH�WDY�
HUQ�ZLOO�VWLOO�ÀQG�URRP�IRU�
PXVLF�́ D�FRXSOH�RI�QLJKWV�D�
ZHHN�µ�VDLG�&DVH\��́ ,I�\RX�
WDNH�D�VSDFH�WKDW·V�DOUHDG\�
VPDOO�DQG�SXW�LQ�D�NLWFKHQ�
ZKHUH� WKHUH� ZDVQ·W� RQH�
EHIRUH�� \RX� UXQ� RXW� RI�
URRP�SUHWW\�IDVW�µ�KH�VDLG��
´%XW�WKHUH·V�D�QLFH�VSRW�LQ�
IURQW�RI�ZLQGRZV�WR�SXW�LQ�
D�ULVHU�DQG�KDYH�D�VPDOO�
WKUHH�SLHFH�µ
7KH�WDYHUQ�LV�VWLOO�KLULQJ�

DQG�WUDLQLQJ�VWDII��DQG�WKH�
RZQHUV�DUH�FDUHIXO�WR�QRWH�
WKDW� WKH\� DUH� QRW� RSHQ�
\HW��GHVSLWH�VRPH�SULYDWH�
HYHQWV�WKDW�LQFOXGHG�D�YLVLW�
IURP�D�SURPLQHQW�QHLJK�
ERU��0D\RU�0DUW\�:DOVK�
&DVH\� VDLG� WKH\·UH� H[�

FLWHG�WKDW�WKH\·OO�EH�WKURZ�
LQJ�RSHQ�WKH�GRRUV�RQ�0D\�
���� ´)RU� PH�� WKLV� LV� DQ�
DUHD�ZKHUH�,�NQRZ�D�ORW�RI�
SHRSOH��7KLV�LV�VRPHZKHUH�
ZKHUH�,·OO�VSHQG�WLPH�DQG�
EULQJ�WKH�IDPLO\�WR�HDW�µ
2·'RQQHOO� DQG� 1D\DN��

ZKR� OLYH� MXVW� DFURVV� WKH�
1HSRQVHW��ZLOO�EH�UHJXODUV��
WRR��7KH�SXE·V�SUR[LPLW\�WR�
WKHLU�KRPH�ZDV�ZKDW�GUHZ�
WKHP�WR�WKH�SURMHFW�LQ�WKH�
ÀUVW�SODFH�
´7KH� QLFH� WKLQJ� DERXW�

KDYLQJ� D� SODFH� LQ� WKH�
QHLJKERUKRRG� LV� WKDW� ZH�
KDYH�IHOW� WKDW�SHRSOH�DUH�
VR�VXSSRUWLYH�µ
)ROORZ�WKH�WHDP·V�SURJ�

UHVV� WR� WKH� RSHQLQJ� RQ�
7ZLWWHU��#/RZHU0LOOV7DY

$Q�ROG�SXE�RQ�'RW�$YH��WDNHV�RQ�D�QHZ�ORRN

7KH�/RZHU�0LOOV�7DYHUQ�RQ�'RUFKHVWHU�$YHQXH�ZLOO�RSHQ�IRU�EXVLQHVV�RQ�0D\�����7KH�IRUPHU�SXE�KDV�
EHHQ�WRWDOO\�UHQRYDWHG�E\�D�QHZ�RZQHUVKLS�WHDP��ZKLFK�LQFOXGHV�'URSNLFN�0XUSK\·V�OHDGHU�.HQ�&DVH\�
DQG�H[SHULHQFHG�UHVWDXUDWHXU�%ULDQ�2·'RQQHOO���� %LOO�)RUU\�SKRWR

-XQH����6tREKUD�$LNHQ��
IRUPHU� ,ULVK� )XOEULJKW�
ODQJXDJH�7HDFKLQJ�DVVLV�
WDQW�IRU�WKH�,ULVK�&XOWXUDO�
&HQWUH�DQG�(OPV�&ROOHJH��
ZLOO� GLVFXVV� WKH� *DHOLF�

SRHW� 3DWULFN� )�� +DJHUW\�
DW� �� S�P�� LQ� WKH�/LEUDU\�
7KHDWHU�DW�(OPV�&ROOHJH�
LQ�&KLFRSHH�
+DJHUW\� ZDV� D� *DHOLF�

SRHW� DQG� VFKRODU� IURP�

6SULQJILHOG�� 0DVV�� ZKR�
OHDUQHG�WR�UHDG�DQG�ZULWH�
,ULVK� LQ� WKH� 6WDWHV� DQG�
SDVVHG� RQ� WKH� ODQJXDJH�
WR�KLV�FKLOGUHQ�ZKLOH�GH�
OLYHULQJ� ,ULVK� ODQJXDJHV�
FODVVHV�LQ�WKLV�DUHD��
7KH�GLVFXVVLRQ�ZLOO�DOVR�

VKHG� OLJKW� RQ� WKH�*DHOLF�
)HLV� RI� 6SULQJÀHOG�� )UHH�
DQG� RSHQ� WR� WKH� SXEOLF��

/HDUQ�PRUH�DW�,ULVK&HQ�
WHUZQH�RUJ�
-XQH������7KH�DQQXDO�

,ULVK� )HVWLYDO� ZLOO� WDNH�
RYHU�WKH����DFUH�FDPSXV�RI�
WKH�,ULVK�&XOWXUDO�&HQWUH�
LQ�&DQWRQ��7KH�VFKHGXOH�
6DW���-XQH���²����D�P��

WR����S�P���6XQ���-XQH���²�
���D�P��WR���S�P��7LFNHWV�
FDQ�EH� SXUFKDVHG�DW� WKH�

JDWH��GLVFRXQWHG�DGYDQFHG�
WLFNHWV�DYDLODEOH�WKURXJK�
LULVKIHVWERVWRQ�FRP�
-XQH� ���� 7KH� ,ULVK�

&XOWXUDO� &HQWUH� /LEUDU\�
ZLOO� KRVW� WKH� )ULHQGV�
RI� ,ULVK� 5HVHDUFK� IRU� D�
VHVVLRQ� RI� WKH� 6FKRRO� RI�
,ULVK�*HQHDORJ\� RQ�6DW���
-XQH� ��� IURP� �� S�P�� WR�
�� S�P�� )RU� GHWDLOV� DQG�

WR� UHJLVWHU�� SOHDVH� HPDLO�
IULHQGVRILULVKUHVHDUFK#
JPDLO�FRP�

²�.,(5$�0855$<
���

6HH� 6HDQ� 6PLWK·V� FDO�
HQGDU�RI�,ULVK�PXVLF�DQG�
GDQFH� HYHQWV� LQ� -XQH� LQ�
WKH� DUWV� VHFWLRQ� RI� WKLV�
HGLWLRQ�

5D\�)O\QQ�� IRUPHU�0D\RU� RI�%RVWRQ�
DQG�86�$PEDVVDGRU�WR�WKH�9DWLFDQ��ZDV�
KRQRUHG� DW� WKH� KDUERU·V� %ODFN� )DOFRQ�
IDFLOLW\�ODVW�PRQWK�ZLWK�WKH�XQYHLOLQJ�RI�
D�OLIH�VL]HG�PXUDO�GHSLFWLQJ�KLP�RYHUORRN�
LQJ�%RVWRQ·V�ZDWHUIURQW�
7KH�DUWZRUN�ZDV�FUHDWHG�E\�FKLOGUHQ�

UHSUHVHQWLQJ�WKH�/DERXUH�&HQWHU��6RXWK�
%RVWRQ�%R\V�DQG�*LUOV�&OXE��6RXWK�%RV�
WRQ� &DWKROLF� $FDGHP\�� 6RXWK� %RVWRQ�
&RPPXQLW\�+HDOWK�&HQWHU�DQG�WKH�6RXWK�
%RVWRQ�$UWV�$VVRFLDWLRQ�
7KH� VWXGHQWV� ZHUH� LQVWUXFWHG� E\�

6RXWK�%RVWRQ� DUWLVW� DQG�ZDWHUFRORULVW�
'DQ�0F&ROH�
7KH� FHUHPRQ\��ZKLFK�GUHZ� FLW\� DQG�

VWDWH�RIÀFLDOV��WRRN�SODFH�DW�WKH�&UXLVH�
SRUW�%RVWRQ�%ODFN�)DOFRQ�IDFLOLW\�RSHU�
DWHG�E\�0DVVSRUW��DV�SDUW�RI�WKH�&UXLVH�
SRUW�%RVWRQ�:HHN�FHOHEUDWLQJ�WKH���WK�
DQQLYHUVDU\�RI�WKH�IDFLOLW\�
0DVVSRUW� &(2� 7RP� *O\QQ� SUDLVHG�

)O\QQ�IRU�SUHVHUYLQJ�WKH�6RXWK�%RVWRQ�
ZDWHUIURQW�DQG�EULQJLQJ�LW�EDFN�WR�DFWLYH�
XVH��$V�D�\RXWK��)O\QQ�ZRUNHG�RQ�WKH�
GRFNV�DV�D�ORQJVKRUHPDQ�DORQJVLGH�KLV�
IDWKHU�DQG�IDWKHU�LQ�ODZ�

4XLFN�/RRN�&DOHQGDU
-XQH�����

0XUDO�GHSLFWV
5D\�)O\QQ�DV�
KDUERU�ERRVWHU

&XUUHQWO\�RQ�WKHLU���WK�$QQLYHUVDU\�
1RUWK�$PHULFDQ�WRXU��WKH�FDVW�RI�5LYHU�
GDQFH� KDV� EHHQ� SHUIRUPLQJ� QRQVWRS�
IRU�PRQWKV��%\�WKH�HQG��WKH\�ZLOO�KDYH�
SHUIRUPHG�LQ����FLWLHV��RIWHQ�LQ�PXOWLSOH�
VKRZV�SHU�GD\��
:KLFK�OHDYHV�WKH�TXHVWLRQ��:KDW�GR�

WKH�GDQFHUV�GR�RQ�WKHLU�UDUH�GD\V�RII"
/DVW�PRQWK��WKH\�XVHG�UHVSLWH�WLPH�WR�

YLVLW��WKH�,ULVK�&XOWXUDO�&HQWUH�LQ�&DQWRQ��
ZKHUH� HLJKW� PHPEHUV� ZHUH� JXHVWV� RI�
KRQRU�²�D�SXEOLF�PHHW�DQG�JUHHW��D�GDQFH�
VKRZFDVH��KRQRUDU\�,&&�PHPEHUVKLSV��
DQG�D�QLFH�PHDO�²�LQ�FHOHEUDWLRQ�RI�WKHLU�
DQQLYHUVDU\�WRXU�
� ´7KHUH� DUH� QRZ� IDQWDVWLF� UROHV� IRU�

,ULVK� GDQFHUV� EHFDXVH� RI� 5LYHUGDQFH�µ�
VDLG�,&&·V�GLUHFWRU�RI�SURJUDPPLQJ�DQG�
'HYHORSPHQW��0DXG\�'RRKHU�
$OPRVW�����SHRSOH��PDQ\�RI�WKHP�,&&�

PHPEHUV��JDWKHUHG�WR�PHHW�WKH�GDQFHUV�
DQG�ZDWFK� WKHP� SHUIRUP� D� EULHI� OLQH��
&KLOGUHQ�IURP�ORFDO�,ULVK�GDQFH�VFKRROV�
IROORZHG�WKH�SHUIRUPHUV�ZLWK�WKHLU�RZQ�
WUHEOH�UHHO�
'RRKHU�VDLG�WKH�FKLOGUHQ�ZHUH�LQ�DZH�

RI� WKH� SURIHVVLRQDOV�� ´,W·V� HYHU\� \RXQJ�
GDQFHU·V�GUHDP�WR�PDNH�LW�WR�5LYHUGDQFH�µ�

VKH�VDLG��́ 7R�PHHW�WKHP�XS�FORVH�DQG�SHU�
VRQDO�ZDV�D�UHDO�SULYLOHJH�DQG�D�VSHFLDO�
KRQRU�IRU�WKHP�µ
$IWHU�WKH�HYHQW��WKH�FDVW�PHPEHUV�ZHQW�

LQWR�%RVWRQ��IRU�DQ�HLJKW�VKRZ�UXQ�DW�WKH�
:DQJ�7KHDWHU�

�²�.,(5$�0855$<

,&&�KDLOV�¶5LYHUGDQFHUV·�
RQ����\HDU�DQQLYHUVDU\�WRXU

0HPEHUV�RI�WKH�5LYHUGDQFH���WK�DQ�
QLYHUVDU\�WRXU�GDQFHG�DW�WKH�,&&�LQ�

&DQWRQ��(G�)RUU\�SKRWR
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%<�('�)255<
%RVWRQLDQV�ORRNLQJ�IRU�D�QHZ�ZD\�WR�Á\�IURP�/RJDQ�WR�

,UHODQG�PLJKW�VRRQ�EH�DEOH�WR�ERRN�D�QRQ�VWRS�ÁLJKW�WR�
&RXQW\�&RUN�RQ�D�ORZ�FRVW�HFRQRP\�DLUOLQH�RSHUDWHG�E\�
DQ�,UHODQG�EDVHG�VXEVLGLDU\�RI�D�1RUZHJLDQ�DLU�FDUULHU�
2U�PD\EH�QRW�
7KHUH�ZDV�H[FLWHG�UHDFWLRQ�RQ�$SULO����ZKHQ�WKH�86�

7UDQVSRUWDWLRQ�'HSW��DSSURYHG�D�SHUPLW�WR�1RUZHJLDQ�
$LU�,QWHUQDWLRQDO��1$,��IRU�D�&RUN�%RVWRQ�ÁLJKW��'27·V�
´VKRZ�FDXVH�RUGHUµ�LQFOXGHG�D����GD\�FRPPHQW�SHULRG��
DQG� WKH�ÀQDO�GHFLVLRQ�ZDV�H[SHFWHG�E\� ODWH�0D\�RU�
HDUO\�WKLV�PRQWK�
&RUN�OHDGHUV�ZHUH�GHOLJKWHG�WKDW�WKHLU�FLW\�ZRXOG�

VRRQ� EH� KXE� IRU� UHJXODU� WUDQVDWODQWLF� ÁLJKWV� WR� WKH�
86��ZLWK�&RUN�$LUSRUW�KHDG�1LDOO�0F&DUWK\�WHOOLQJ�

WKH� ,ULVK� 7LPHV�� ´:H� KDYH�
EHHQ� ZRUNLQJ� KXJHO\� EHKLQG�
WKH� VFHQHV�� ,·YH� EHHQ� RYHU� WR�
:DVKLQJWRQ�VHYHUDO�WLPHV�DQG�
ZH�KDYH�JRW�JUHDW�VXSSRUW�IURP�
ORFDO�UHSUHVHQWDWLYHV�DQG�IURP�
WKH�&KDPEHU�SDUWLFXODUO\��IURP�
WKH�FRXQFLOV�DQG�IURP�WKH�,ULVK�
JRYHUQPHQW�µ�
7KH� 7LPHV� QRWHG� WKDW� 0F�

&DUWK\� KDG� WROG� &RUN·V� ORFDO�
)0� UDGLR� VWDWLRQ� WKDW� ´WKHUH�
ZDV� KXJH� RSSRVLWLRQ� ZLWKLQ�

WKH�86��SDUWLFXODUO\�IURP�WUDGH�XQLRQV�WR�WKH�JUDQW�
LQJ�RI�WKLV�SHUPLW�DQG�LW�GRHV�VKRZ�WKH�,ULVK�OREE\�LV�
VWLOO�D�SRZHUIXO�OREE\�LQ�WKH�6WDWHV�DQG�ZH�KDYH�EHHQ�
VXFFHVVIXO�LQ�EULQJLQJ�LW�WR�ZKHUH�LW�LV�DW��EXW�ZH�KDYH�
SXW�KXJH�ZRUN�LQ�µ
,Q� PLG�$SULO�� WKH� &RUN�%RVWRQ� URXWH� ZDV� DOO� EXW�

FHUWDLQ��EXW�RQ�$SULO����� IRXU�PHPEHUV�RI�&RQJUHVV�
LQWURGXFHG�ZKDW�WKH\�WHUPHG�D�́ ELSDUWLVDQ�ELOO�WR�VWRS�
D�VKRUW�VLJKWHG�'27�GHFLVLRQ�µ�3HWHU�'H)D]LR��'�25���
5LFN�/DUVHQ��'�:$���)UDQN�/R%LRQGR��5�1-��DQG�/\QQ�
:HVWPRUHODQG��5�*$��ÀOHG�+�5�������ZKLFK�WKH\�VDLG�
VHHNV�WR�́ SUHYHQW�WKH�86�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�
�'27��IURP�SHUPLWWLQJ�D�IRUHLJQ�DLU�FDUULHU�WR�RSHUDWH�
EHWZHHQ�(XURSHDQ�FRXQWULHV�DQG�WKH�8QLWHG�6WDWHV�
XQOHVV�WKH�FDUULHU�FRPSOLHV�ZLWK�EDVLF��IDLU�86�RU�(X�
URSHDQ�8QLRQ�ODERU�VWDQGDUGV������1$,�HVWDEOLVKHG�LWVHOI�
LQ�,UHODQG��ZKHUH�ODERU�ODZV�SHUPLW�WKH�DLUOLQH�WR�KLUH�
LWV�SLORWV�DQG�ÁLJKW�DWWHQGDQWV�RQ�LQGLYLGXDO�HPSOR\�
PHQW�FRQWUDFWV�XQGHU�QRQ�(XURSHDQ�ODZ�LQ�RUGHU�WR�
FXW�FRVWV���1$,·V�RYHUW�SUDFWLFH�RI�ODERU�IRUXP�VKRSSLQJ�
YLRODWHV�RXU�2SHQ�6NLHV�DJUHHPHQW�ZLWK�1RUZD\�DQG�
WKH�(XURSHDQ�8QLRQ�DQG�JLYHV�LW�DQ�XQIDLU�FRPSHWLWLYH�
DGYDQWDJH�LQ�WKH�WUDQVDWODQWLF�PDUNHW�µ
´&RQVXPHUV�PD\�SXUFKDVH� WLFNHWV� RQ�1RUZHJLDQ�

FRP�DQG�WKH\�PD\�ERDUG�SODQHV�PDUNHG�1RUZHJLDQ�
LQ�ELJ�EROG�OHWWHUV��EXW�WKLV�DLUOLQH�LV� ¶1RUZHJLDQ·�LQ�
QDPH�RQO\�µ�'H)D]LR�VDLG��́ 7KH�'27�UHFRUG�VKRZV�WKDW�
1RUZHJLDQ�$LU�,QWHUQDWLRQDO�LV�KHDGTXDUWHUHG�LQ�,UH�
ODQG�DQG�HPSOR\V�FRQWUDFW�FUHZV�EDVHG�LQ�7KDLODQG�WR�
FLUFXPYHQW�1RUZD\·V�IDLU�DQG�VWURQJ�ODERU�VWDQGDUGV��
,W·V�D�YLUWXDO�DLUOLQH�VHW�XS�WR�XQGHUFXW�FRPSHWLWLRQ�E\�
H[SORLWLQJ�FKHDS�ODERU��2XU�ELSDUWLVDQ�OHJLVODWLRQ�VHQGV�
D�VWURQJ�PHVVDJH�WR�'27³ZH�PXVW�VWRS�WKLV�UDFH�WR�
WKH�ERWWRP��DQG�SURWHFW�WKH�RSHQ�DQG�IDLU�WUDQVDWODQWLF�
DYLDWLRQ�PDUNHW�µ
$GGHG� /R%LRQGR�� ´1RUZHJLDQ� $LUOLQHV� KDV� VLGH�

VWHSSHG� WKH� EHGURFN� ODERU� DJUHHPHQWV� WKDW� DUH� WKH�
IRXQGDWLRQ�RI�WKH�86�(8�$LU�7UDQVSRUW�$JUHHPHQW���,Q�
VR�GRLQJ��WKH\�KDYH�FRPSURPLVHG�WKH�FRPSHWLWLYHQHVV�
RI�$PHULFDQ�DLU�FDUULHUV���7KHUH�KDV�EHHQ�ORQJ�VWDQGLQJ�
RSSRVLWLRQ�LQ�&RQJUHVV�WR�SHUPLWWLQJ�WKLV�WR�JR�IRUZDUG�µ��
7KH�LVVXH�KDV�EHFRPH�D�SROLWLFDO�KRW�SRWDWR��&RUN·V�

0D\RU�&KULV�2·/HDU\� FKDOOHQJHG� ,UHODQG�7DRLVHDFK�
(QGD�.HQQ\� WR� ´SOD\� KDUGEDOOµ� LQ� JHWWLQJ� WKH� GHDO�
GRQH��DQG�WKH�LVVXH�KDV�IRXQG�LWV�ZD\�LQWR�SUHVLGHQWLDO�
SROLWLFV��ZLWK�ERWK�+LOODU\�&OLQWRQ�DQG�%HUQLH�6DQGHUV�
VD\LQJ�WKH\�RSSRVH�WKH�GHFLVLRQ�
,Q� ODWH� 0D\�� 2·/HDU\� WROG� &RUN·V� (YHQLQJ� (FKR��

´:H·YH�EHHQ�SXVV\IRRWLQJ�DURXQG��LW·V�QRZ�WLPH�WR�SOD\�
KDUGEDOO��:H·UH�KHDULQJ�D�ORW�RI�KDUGEDOO�IURP�WKH�86�
³�MXVW�EHFDXVH�LW�LV�HOHFWLRQ�WLPH�WKHUH�GRHVQ·W�PHDQ�
ZH�FDQ�EHFRPH�D�SLQJ�SRQJ��:H�KDYH�DSSOLHG�IRU�WKH�
URXWH�DQG�WKH�OLFHQVH�FRUUHFWO\��DQG�ZH�KDYH�FRPSOLHG�
ZLWK�HYHU\�SLHFH�RI�SDSHU�DQG�OHJLVODWLRQ�WKDW�WKH\�KDYH�
VRXJKW��7KHUH�LV�QR�UHDVRQ�ZH�VKRXOGQ·W�JHW�WKLV�OLFHQVH�µ

2II�WKH�%HQFK

-RH��/HDU\

3XEOLVKHU·V�1RWHERRN

-DPHV�:��'RODQ
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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�ZZZ�ERVWRQLULVK�FRP

'DWH�RI�1H[W�,VVXH��-XO\������
'HDGOLQH�IRU�1H[W�,VVXH��0RQGD\��-XQH����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�

5(3257(5

:DOO�EHWZHHQ�86�DQG�0H[LFR�¶WRR�FRVWO\�·
VD\V�7UXPS��´,·P�SURSRVLQJ�D�PLQHÀHOG·

%<�-$0(6�:��'2/$1
63(&,$/�72�7+(�5(3257(5

3UHVLGHQW� 7UXPS� DQQRXQFHG� WRGD\� WKDW� KLV� ORQJ�
SURPLVHG�SODQ�IRU�D�KXJH�ZDOO�DORQJ�WKH�8QLWHG�6WDWHV�
0H[LFR�ERUGHU�QRZ�DSSHDUV�PRUH�FRVWO\�WKDQ�KH�H[SHFWHG�
DQG�KH�ZDV�KDYLQJ�GLIÀFXOW\�JHWWLQJ�0H[LFR�WR�SD\�IRU�
LW��,QVWHDG��KH�SURSRVHG�D�VLPSOHU�VROXWLRQ�²�D�PLQHÀHOG�
´$�PLQHÀHOG�WR�KDOW�LOOHJDO�LPPLJUDWLRQ�DFURVV�WKH�

ERUGHU� ZRXOG� EH�PRUH� HIIHFWLYH�� FKHDSHU�� DQG�PRUH�
DWWUDFWLYH�µ� KH� VDLG�� ´%HVLGHV��ZH� KDYH� KXQGUHGV� RI�
WKRXVDQGV�RI�PLQHV�LQ�PLOLWDU\�ZDUHKRXVHV�WKDW�FRXOG�

EH�HDVLO\�GHSOR\HG�WR�WKH�ERUGHU��
7KH�PLQHV� ZRXOG� EH� D�PRUH�
VXEWOH�GHWHUUHQW�DQG�QRW�GHWUDFW�
IURP�WKH�QDWXUDO�EHDXW\�RI�WKH�
ERUGHU�DUHD�
´,Q�DQ�HIIRUW�WR�UHGXFH�FRVWV��

,�ZLOO� HQFRXUDJH� FRUSRUDWLRQV�
WR� VSRQVRU� YDULRXV� VHFWLRQV��
)RU�D�OLFHQVLQJ�IHH��WKH\�FRXOG�
KDYH� WDVWHIXO� VLJQV� LQ� WKRVH�
DUHDV� VKRZLQJ� WKHLU� VXSSRUW�
IRU� WKH� SURJUDP�� $OVR� XQGHU�
FRQVLGHUDWLRQ� LV� D� UHDOLW\� 79�
VKRZ�FDOOHG�´%RUGHU�6XUYLYDOµ�
LQ�ZKLFK�GHVSHUDWH�LOOHJDOV�WU\�

WR�FURVV�WKH�PLQHÀHOGV�LQWR�WKH�8QLWHG�6WDWHV��3HUKDSV�
ZH�ZLOO�DOORZ�ZDJHULQJ�RQ�YDULRXV�FRQWHVWDQWV�DV�WKH\�
VWDUW�RXW�IURP�0H[LFR��&RPPHUFLDOL]LQJ�WKH�HQWU\�DW�
WHPSWV�FRXOG�PHDQ�WKH�HQWLUH�SURMHFW�ZLOO�SD\�IRU�LWVHOI�µ
´7KRVH�ZKR�VXFFHVVIXOO\�QHJRWLDWH�WKH�PLQHÀHOG�ZLOO�

LPPHGLDWHO\�EH�VZRUQ�LQ�DV�86�FLWL]HQV�µ�:KHQ�DVNHG�
E\�D�UHSRUWHU�ZKDW�KDSSHQV�WR�WKRVH�ZKR�GRQ·W�PDNH�
LW��7UXPS�VDLG�ZLWK�D�VPLOH��´7KH\·UH�ÀUHG��7KH�EROG��
FRXUDJHRXV�DQG�GDULQJ� IHZ�ZKR�VXFFHVVIXOO\�QHJRWL�
DWH�WKH�PLQHÀHOG�ZLOO�EH�ZHOFRPHG�DV�KHURHV�ZLWK�WKH�
¶ULJKW�VWXII·�WR�EH�$PHULFDQV��8QOLNH�D�ZDOO��WKLV�V\VWHP�
JLYHV�IRONV�D�FKDQFH�DQG�DOVR�SURYLGHV�D�QDWXUDO�VHOHF�
WLRQ�SURFHVV�µ�
:KDW�DERXW�´FROODWHUDO�GDPDJH�µ�D�UHSRUWHU�DVNHG��

DV� SHRSOH� DUH� NLOOHG� RU�PDLPHG�ZKHQ� WKH\� DWWHPSW�
DQ� HQWU\"� ´,W·V� FHUWDLQO\� QRW�P\� LQWHQWLRQ� WR� LQMXUH�
WKH�LQQRFHQW�µ�WKH�SUHVLGHQW�VDLG�µ�EXW�WKRVH�IRONV�DUH�
EUHDNLQJ�WKH� ODZ��7KH\�NQRZ�WKH�ULVNV��7KHUH� LV�QR�
6WDWXH�RI�/LEHUW\�RQ�WKH�0H[LFDQ�ERUGHU��,I�WKH\�ZDQW�
WR�EH�FRQVLGHUHG�SDUW�RI�WKH�¶KXGGOHG�PDVVHV�\HDUQLQJ�
WR�EH�IUHH�·�WKH\�VKRXOG�HQWHU�OHJDOO\�WKURXJK�WKH�SRUW�
RI�1HZ�<RUN��OLNH�P\�DQFHVWRUV�µ�
%XW�WKRVH�IRONV�ZHUH�QRW�UHTXLUHG�WR�VZLP�IURP�WKH�

6WDWXH�RI�/LEHUW\�WR�(OOLV�,VODQG��DQRWKHU�UHSRUWHU�RE�
VHUYHG��5HVSRQGHG�7UXPS��´:HOO��ZH�SUREDEO\�FRXOG�

KDYH�HOLPLQDWHG�D� ORW� RI�SUREOHPV�ZLWK� VXFK�D� WHVW��
EXW�P\�DQFHVWRUV�ZRXOG�KDYH�PDGH�LW��7KH\�ZHUH�DOO�
KXJH�VZLPPHUV�µ�
7DNLQJ�XS�D�TXHU\�DERXW�VWRULHV�QRWLQJ�WKDW�ODUJH�

QXPEHUV�RI�$PHULFDQ�FLWL]HQV�EHJDQ�FURVVLQJ�WKH�ERU�
GHU�LQWR�&DQDGD�DIWHU�WKH�HOHFWLRQ��WKH�SUHVLGHQW�VDLG��
´<HV��WKH�&DQDGLDQ�SULPH�PLQLVWHU�FDOOHG�PH�UHFHQWO\��
+H�VDLG�LI�,�GRQ·W�VWRS�WKH�ÁRZ��KH�ZRXOG�EXLOG�D�ZDOO�
DQG�PDNH�XV�SD\�IRU�LW��%XW�LI�WKH\·UH�OHDYLQJ��ZH�GRQ·W�
ZDQW�WKHP��VR�,�WROG�KLP�LW�ZDV�KLV�SUREOHP��+H·V�JRW�
VRPH�QHUYH�VWHDOLQJ�WKH�ZDOO�LGHD�IURP�P\�SOD\ERRN�µ
2QH�FRUUHVSRQGHQW��PHQWLRQLQJ�WKDW�ODUJH�QXPEHUV�RI�

+LVSDQLFV��PDQ\�RI�WKHP�$PHULFDQ�FLWL]HQV��KDYH�EHHQ�
ÁHHLQJ�WKH�FRXQWU\��SRVHG�WKLV�TXHVWLRQ��6LQFH�WKHUH�LV�
QR�VXFK�WKLQJ�DV�D�RQH�ZD\�PLQHÀHOG��ZRQ·W�\RXU�SODQ�
SUHYHQW�WKHP�IURP�JHWWLQJ�RXW"�´,�DP�DVVLJQLQJ�WKDW�
SUREOHP�WR�9LFH�3UHVLGHQW�3DOLQ�µ�VDLG�7UXPS��́ WR�WDNH�
XS�DIWHU�VKH�HVWDEOLVKHV�WKH�UHORFDWLRQ�FDPSV�ZKHUH�
ZH�ZLOO�KROG�WKH����PLOOLRQ�LOOHJDO�LPPLJUDQWV�EHIRUH�
GHSRUWLQJ�WKHP�µ
:KDW�DERXW�WKRVH�RI�\RXU�VXSSRUWHUV�ZKR�DUH�DQJU\�

DERXW�\RXU�GHFLVLRQ�QRW�WR�EXLOG�WKH�ZDOO�DIWHU�SURPLV�
LQJ�WR�GR�VR�EHIRUH�WKH�HOHFWLRQ"�´:HOO��WKDW�ZDOO�ZDV�
QRW�D�PHDQW�WR�EH�D�UHDO�ZDOO��LW�ZDV�D�PHWDSKRU�IRU�
D�EDUULHU��-XVW�OLNH�P\�EDQ�RQ�0XVOLPV�HQWHULQJ�WKH�
FRXQWU\�ZDV�D�PHWDSKRU� IRU� WHUURULVWV�� ,W·V�QRW� WKDW�
,� GRQ·W�PHDQ�ZKDW� ,� VD\�� MXVW� FDOO� LW� SRHWLF� OLFHQVH��
2EDPD�ZDV�PXFK�WRR�OLWHUDO�²�KH�PHDQW�ZKDW�KH�VDLG��
,�SUHIHU�WR�NHHS�HYHU\RQH�JXHVVLQJ��7KDW�ZD\�\RX�FDQ�
JHW�WKH�EHVW�GHDO�DQG�HYHQ�JHW�HOHFWHG�SUHVLGHQW��DV�,�
MXVW�GHPRQVWUDWHG�µ
$V�WR�KLV�UHODWLRQVKLS�ZLWK�&RQJUHVV��7UXPS�VDLG�WKDW�

WKLQJV�KDYH�EHHQ�́ MXVW�ÀQH�VLQFH�,�DSSRLQWHG�7HG�&UX]�
WR�WKH�6XSUHPH�&RXUW��+H·V�KDSS\�DQG�KLV�FROOHDJXHV�
LQ�WKH�6HQDWH�DUH�WKULOOHG�WR�EH�ULG�RI�KLP��,·P�KDYLQJ�
WKHP�DOO�XS�WR�ZKDW�XVHG�WR�EH�&DPS�'DYLG�²�LW·V�QRZ�
'RQDOG·V�+LGHDZD\�²�IRU�D�ZHHNHQG�EDUEHFXH��,·OO�NHHS�
WKHP�WKHUH�XQWLO�ZH�PDNH�VRPH�GHDOV��,�DOZD\V�PDGH�
P\�EHVW�GHDOV�ZKHQ�WKH�RWKHU�VLGH�ZDV�HLWKHU�LQ�FXVWRG\�
RU�LQFDSDFLWDWHG��<RX�ZDQW�WR�EH�XQSUHGLFWDEOH��%HLQJ�
UHDVRQDEOH�MXVW�OLPLWV�\RXU�RSWLRQV�µ
� 7KH� ÀQDO� TXHVWLRQ�ZDV� DERXW� 5XVVLDQ� 3UHVLGHQW�

3XWLQ·V� UHDFWLRQ� WR� 7UXPS·V� DSSRLQWPHQW� RI� %REE\�
.QLJKW�DV�6HFUHWDU\�RI�'HIHQVH"�´<RX�PHDQ�9ODGLPLU�
²�KH�DVNHG�PH�WR�FDOO�KLP�9ODGLPLU��+H�VDLG�%REE\�
ZDV�KLV�NLQG�RI�JX\��LPSXOVLYH�DQG�WRXJK��1RZ�WKHUH·V�
D�ZLQQLQJ�FRPELQDWLRQ��NHHSV�RSSRQHQWV�RII�EDODQFH��
:DLW·OO�%REE\�VWDUWV�WKURZLQJ�FKDLUV�DW�RQH�RI�WKRVH�
-RLQW�&KLHIV�RI�6WDII�PHHWLQJV�µ
-DPHV�:��'RODQ�LV�D�UHWLUHG�'RUFKHVWHU�'LVWULFW�&RXUW�

MXGJH�ZKR�QRZ�SUDFWLFHV�ODZ�
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5HFHQW�SDUOLDPHQWDU\�HOHFWLRQV�LQ�1RUWKHUQ�,UHODQG�
DQG�LQ�WKH�5HSXEOLF�RI�,UHODQG�KDYH�FUHDWHG�D�SROLWLFDO�
LQVWDELOLW\�QRW�VHHQ�LQ�PDQ\�\HDUV��8QIRUWXQDWHO\��WKLV�
FRPHV�DW�D�WLPH�ZKHQ�WKH�FRQWURYHUVLDO�SURVSHFW�RI�WKH�

8QLWHG� .LQJGRP� OHDYLQJ� WKH�
(XURSHDQ�8QLRQ� LV�D�GLVWLQFW�
SRVVLELOLW\��
7KH�%ULWLVK�KDYH�VFKHGXOHG�

D�YRWH�RQ�EUHDNLQJ�WKHLU�WLHV�WR�
WKH�(8�IRU�-XQH����LQ�(QJODQG��
:DOHV��6FRWODQG�DQG�1RUWKHUQ�
,UHODQG��:KLOH�QR�RQH�NQRZV�WKH�
LPSDFW�RI�VXFK�D�PRYH��YLUWXDOO\�
HYHU\RQH�EHOLHYHV�WKHUH�ZLOO�EH�
PDQ\� QHZ� SUREOHPV� WR� VROYH�
IROORZLQJ�D�EUHDNDZD\�GHFLVLRQ�
,Q� WKH� 5HSXEOLF�� YRWHUV�

HOHFWHG�D�SDUOLDPHQW�ZLWKRXW�
D�FOHDU�ZLQQHU��UHTXLULQJ�WKH�IRUPDWLRQ�RI�D�WHQXRXV�
DJUHHPHQW�EHWZHHQ�WZR�SROLWLFDO�SDUWLHV�WKDW�KDYH�EHHQ�
DW�RGGV�IRU�QHDUO\�D�FHQWXU\�JRLQJ�EDFN�WR�WKH������
(DVWHU�5HEHOOLRQ��)LQH�*DHO�RQO\�ZRQ����VHDWV�RXW�RI�
����EXW�ZLOO�KHDG�WKH�JRYHUQPHQW��EXW�RQO\�ZLWK�WKH�
FRQWLQXRXV�DSSURYDO�RI�)LDQQD�)DLO�DQG�LWV����VHDWV��
7KH�ODWWHU�DEVWDLQHG�IURP�WKH�YRWH�WR�HOHFW�)LQH�*DHO�
OHDGHU�DQG�IRUPHU�7DRLVHDFK�(QGD�.HQQ\�DV�WKH�UH�
SXEOLF·V�QHZ�WDRLVHDFK�
7KH�YRWH�WR�LQVWDOO�WKH�QHZ�JRYHUQPHQW�ZDV����WR�

����ZLWK�D�QXPEHU�RI�LQGHSHQGHQWV�MRLQLQJ�ZLWK�)LQH�
*DHO��$Q\�VHULRXV�DUJXPHQW�EHWZHHQ�WKH�WZR�PDMRU�
SDUWLHV�ZLOO�EULQJ�GRZQ�WKH�JRYHUQPHQW�DQG�FDXVH�D�
QHZ�HOHFWLRQ�WR�EH�KHOG��0RVW�H[SHUWV�IHHO�WKLV�FRXOG�
KDSSHQ�DQ\WLPH�ZKLOH�SUHGLFWLQJ�WKH�FXUUHQW�DJUHH�
PHQW�ZLOO�ODVW�OHVV�WKDQ�WZR�\HDUV��7KLV�LV�QRW�D�JRRG�
VLWXDWLRQ��7KH�FKDOOHQJHV�SUHVHQWHG�E\�WKH�8.�OHDYLQJ�
WKH�(8�ZLOO�EH�VXEVWDQWLDO��HVSHFLDOO\�LQ�GHDOLQJ�ZLWK�
1RUWKHUQ� ,UHODQG� DQG� WKH� ERUGHU� EHWZHHQ� WKH� WZR�
GLYLGHG�SDUWV�RI�,UHODQG�
,Q�WKH�1RUWK��WKH�HOHFWLRQV�WR�WKH�6WRUPRQW�$VVHPEO\�

ZHQW�IDLUO\�VPRRWKO\��7KH�'83��DQG�LWV�QHZ�OHDGHU��
$UOHQH�)RVWHU��GLG�YHU\�ZHOO�LQ�WDNLQJ����VHDWV��)RVWHU�
FDQ�EH�FRQVLGHUHG�WKH�ELJ�ZLQQHU�LQ�WKH�1RUWK�DV�VKH�
UHSODFHV�3HWHU�5RELQVRQ��WKH�'83·V�RXWJRLQJ�OHDGHU�
ZKR�KDG�WDNHQ�RYHU�IURP�,DQ�3DLVOH\�D�IHZ�\HDUV�DJR��

+HU�SDUW\�UHWDLQHG�WKH�VHDWV�WKH\�KDG�LQ�WKH�SUHYLRXV�
$VVHPEO\� LQ�DQ�HOHFWLRQ�WKDW�JHQHUDOO\�VKRZHG�VXE�
VWDQWLDO�VWUHQJWK�IRU�8QLRQLVW�SROLWLFV�
7KH�QXPEHU� WZR�8QLRQLVW�3DUW\�� WKH�883��PDLQ�

WDLQHG�LWV����VHDWV�EXW�LW�LV�VWLOO�VWUXJJOLQJ�WR�HPHUJH�
IURP�EHKLQG�WKH�'83·V�VKDGRZ�
7KH�1DWLRQDOLVW�YRWH�LQ�WKH�1RUWK�ZHDNHQHG�VRPH�

ZKDW�� 6LQQ�)HLQ��1RUWKHUQ� ,UHODQG·V� VHFRQG� ODUJHVW�
SDUW\��HQGHG�XS�ZLWK����VHDWV��D�ORVV�RI�RQH�VHDW��DQG�
6'/3��ZKLFK�ORVW�WZR�VHDWV��QRZ�KDV�����OHVV�WKDQ�KDOI�
RI�WKHLU�1DWLRQDOLVW�ULYDOV��
$�SHUVRQDO�VXFFHVV�VWRU\�RQ�WKH�1DWLRQDOLVW�VLGH�LV�

KDUG�ZRUNLQJ�0iLUWtQ�2·0XLOOHRLU��D�6LQQ�)HLQ�OHDGHU�
ZKR�WRSSHG�WKH�YRWH�LQ�6RXWK�%HOIDVW�DQG�KDV�EHHQ�DS�
SRLQWHG�0LQLVWHU�RI�)LQDQFH�LQ�WKH�QHZ�JRYHUQPHQW��
2·0XLOOHRLU�KDV�YLVLWHG�%RVWRQ�VHYHUDO�WLPHV�DQG�ZLOO�
EH�D�NH\�ÀJXUH�LQ�WKH�IXWXUH�IRUWXQHV�RI�6LQQ�)HLQ�
7KH�SUREOHP�LQ�WKH�1RUWK�LV�WKH�GRPLQDQFH�RI�WKH�

WZR�PDMRU�SDUWLHV��WKH�'83�DQG�6LQQ�)HLQ��8VXDOO\�WKH�
OHVVRU�SDUWLHV��WKH�883��WKH�6'/3��DQG�$OOLDQFH�MRLQ�
WKH�JRYHUQPHQW�ZLWK�PLQRU�UHSUHVHQWDWLRQ��EXW�WKDW�
LV�QRW�WKH�FDVH�WKLV�WLPH��7KH�$OOLDQFH�3DUW\�UHIXVHG�
WR�WDNH�WKH�FRQWURYHUVLDO�0LQLVWHU�RI�-XVWLFH�SRUWIROLR�
DQG�&ROXP�(DVWZRRG�RI�WKH�6'/3��DQG�0LNH�1HVELWW�RI�
WKH�883�KDYH�OHG�WKHLU�SDUWLHV�LQWR�DFWLYH�RSSRVLWLRQ��
7KLV�PHDQV�WKH\�ZLOO�QRW�EH�SDUW�RI�WKH�JRYHUQPHQW�LQ�
SDUOLDPHQW�DQG�ZLOO�RSSRVH�LW�ZKHQ�WKH\�IHHO�LW�QHFHVVDU\�
WR�GR�VR��7KLV�ZLOO�JLYH�WKHP�ERWK�PRUH�SXEOLFLW\�DQG�
LGHQWLÀFDWLRQ��EXW�LW�ZLOO�KXUW�SURJUHVV�LI�WKH\�EHFRPH�
D�KLQGUDQFH�WR�VROYLQJ�SUREOHPV��$QG�WKHUH�DUH�VXUH�
WR�EH�GLIÀFXOWLHV�LI�WKH�%ULWLVK�GHFLGH�WR�OHDYH�WKH�(8�
7KH�PRYH�E\�FRQVHUYDWLYHV�LQ�%ULWDLQ�WR�ULG�WKHP�

VHOYHV�RI�ZKDW�WKH\�SHUFHLYH�DV�LQWHUIHUHQFH�E\�(XUR�
SHDQV� UHFHLYHG�D� ERRVW�ZKHQ�3ULPH�0LQLVWHU�'DYLG�
&DPHURQ�RIIHUHG�WR�KDYH�D�UHIHUHQGXP�RQ�WKH�TXHVWLRQ�LI�
KH�ZDV�UH�HOHFWHG��%UH[LW�LV�WKH�PHGLD�WHUP�IRU�WKH�LVVXH��
7KH�WZR�VLGHV�DUH�NQRZQ�DV�́ /HDYHµ�DQG�́ 5HPDLQµ�$V�

ZLWK�DOO�HOHFWLRQV��WKHUH�DUH�ZLOG�FODLPV�EHLQJ�ZULWWHQ�
DQG�VSRNHQ�RQ�ERWK�VLGHV��&DPHURQ�LV�ÀJKWLQJ�KDUG�
WR�NHHS�WKH�8QLWHG�.LQJGRP�LQ�WKH�(8�DQG�KLV�IULHQG��
%DUDFN�2EDPD��KDV�KHOSHG�KLP�ZLWK�SRVLWLYH�VWDWH�
PHQWV�GXULQJ�WKH�SUHVLGHQW·V�UHFHQW�YLVLW�
7KH�DELOLW\�WR�UHVSRQG�WR�SUREOHPV�LQ�WKH�1RUWK�LI�

%ULWDLQ�OHDYHV�WKH�(8�LV�RI�FULWLFDO�LPSRUWDQFH�DQG�D�
VRXQG�GHFLVLRQ�PDNLQJ�3DUOLDPHQW�ZLOO�EH�QHFHVVDU\�

3ROLWLFDO�WXUPRLO�DV�,UHODQG
DZDLWV�WKH�YRWH�RQ�%UH[LW/RJDQ�WR�&RUN�URXWH

ELG�PLUHG�LQ�GLVSXWH
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$�YRWH�E\�D�PDMRULW\�LQ�%ULWDLQ�LQ�WKH�XSFRPLQJ��-XQH�
����UHIHUHQGXP�WR�H[LW�WKH�(XURSHDQ�8QLRQ�SRVHV�D�
VHULRXV�WKUHDW�WR�WKH�1RUWKHUQ�,UHODQG�HFRQRP\�LQ�WKH�
YLHZ�RI�VHYHUDO�86�FRPPHUFLDO�DQG�SROLWLFDO�OHDGHUV��
'HPRFUDW�DQG�5HSXEOLFDQ�DOLNH��
(DFK�RI�WKRVH�LQWHUYLHZHG�KDV�VKRZQ�D�ORQJ�VWDQGLQJ�

FRPPLWPHQW� WR� EXLOGLQJ� SHDFH� DQG� VWDELOLW\� LQ� WKH�
1RUWK�WKDW�VKRXOG�JLYH�VRPH�SDXVH�WR�WKRVH�VHHNLQJ�WR�
PLQLPL]H�WKH�LPSDFW�RI�D�´%UH[LWµ�IURP�WKH�(8�
&RPSXWHU�VRIWZDUH�SLRQHHU�-RKQ�&XOOLQDQH��D�IUH�

TXHQW�YLVLWRU�WR�1RUWKHUQ�,UHODQG�ZKR�VHUYHG�DV�DQ�
DGYLVRU�WR�WKH�&OLQWRQ�$GPLQLVWUDWLRQ�DQG�WR�YLUWXDOO\�
DOO�WKH�SROLWLFDO�SDUWLHV�LQ�1RUWKHUQ�,UHODQG�RYHU�WKH�
\HDUV�DV�D�FKDPSLRQ�IRU�86�LQYHVWPHQW��VWUHVVHG�WKDW�
´EXVLQHVV�OLNHV�VWDELOLW\��7KLV�ZDV�DOZD\V�RQH�RI�WKH�
ELJ�LVVXHV�LQ�JHWWLQJ�FRPSDQLHV�WR�ORFDWH�LQ�1RUWKHUQ�
,UHODQG�µ�KH�VWDWHG�IURP�%RVWRQ��
&XOOLQDQH��ZKR�SOD\HG�DQ�LQÁXHQWLDO�UROH�LQ�SHUVXDG�

LQJ�D�QXPEHU�RI�86�FRPSDQLHV�WR�ORFDWH�LQ�1RUWKHUQ�
,UHODQG��IHHOV�D�%ULWLVK�H[LW�IURP�WKH�(XURSHDQ�8QLRQ�
ZRXOG�FUHDWH�´LQVWDELOLW\�ZKHWKHU�UHDO�RU�LPDJLQHG�µ
/LNHZLVH��-LP�/\RQV��ZKR�VHUYHG�DV�D�VSHFLDO�DGYL�

VRU�WR�3UHVLGHQW�&OLQWRQ�IRU�1RUWKHUQ�,UHODQG��EOXQWO\��
VXPPHG�XS�ZKDW�D�%UH[LW�IURP�WKH�(8�ZRXOG�PHDQ�IRU�
1RUWKHUQ�,UHODQG��´7KH�ERUGHU�ZRXOG�EH�UH�LQVWLWXWHG�
DQG�FURVV�ERUGHU�LQVWLWXWLRQV�SXW�LQ�MHRSDUG\��HVSHFLDOO\�
DOO� ,VODQG� WRXULVP� DQG� HFRQRPLF� GHYHORSPHQW�� $QG�
GLUHFW�(8�IXQGLQJ�ZRXOG�REYLRXVO\�EH�WHUPLQDWHG�IRU�
1RUWKHUQ�,UHODQG�µ�
/\RQV� DOVR� XQGHUVFRUHG� WKDW� 86� LQYHVWPHQW� DQG�

EXVLQHVV�WR�EXVLQHVV�HFRQRPLF�SDUWQHUVKLSV�ZRXOG�DOVR�
´FOHDUO\� VXIIHUµ� DQG�DGGHG� WKDW� ´ZKLOH� WKH�5HSXEOLF�
ZRXOG�VWLOO�KDYH�WKH�¶(8�JDWHZD\·�DUJXPHQW��REYLRXVO\�
WKH�1RUWK�ZRXOG�QRW�µ���
)RUPHU�&RQJUHVVPDQ�-LP�:DOVK��D�1HZ�<RUN�6WDWH�

5HSXEOLFDQ�ZKR�ZDV�KLV�SDUW\·V�OHDGHU�RQ�WKH�LQÁXHQ�
WLDO�¶)ULHQGV�RI�,UHODQG�&RPPLWWHH·��LQ�WKH�&RQJUHVV��
EHOLHYHV��́ WKH�IUHH�ÁRZ�RI�SHRSOH��JRRGV�DQG�FRPPHUFHµ�

ZRXOG�EH�KXUW�RQ�WKH�LVODQG�RYHUDOO��/LNHZLVH��&RQJUHVV�
PDQ�5LFKDUG�1HDO��:DOVK·V�'HPRFUDWLF�SDUWQHU�LQ�WKH�
&RQJUHVV� LQ�DGYDQFLQJ�DQ�DJHQGD�VXSSRUWLQJ�SHDFH�
DQG�VWDELOLW\�LQ�1RUWKHUQ�,UHODQG��QRWHG�WKDW�HIIRUWV�
WR�HTXDOL]H�WKH�FRUSRUDWLRQ�WD[�EHWZHHQ�WKH�1RUWK�DQG�
6RXWK�´ZRXOG�PHDQ�OLWWOH�LI�D�ODQG�ERUGHU�LV�UHVWRUHG�
EHWZHHQ� 1RUWKHUQ� ,UHODQG� DQG� WKH� ,ULVK� 5HSXEOLF�
VHSDUDWLQJ�WKH�1RUWK�IURP�WKH�(XURSHDQ�8QLRQ�DQG�
PRUH�PHDQLQJIXO�FURVV�ERUGHU�FRRSHUDWLRQ�ZLWKLQ�WKH�
LVODQG�RI�,UHODQG�µ���
´,W·V�QRW�MXVW�KLVWRU\µ�WKDW�OLHV�EHKLQG�WKH�YDOXH�RI�

%ULWDLQ�UHPDLQLQJ�LQ�WKH�(8��1HDO�VDLG��´LW·V�DOVR�WKH�
SHRSOH��,W�KDV�EHHQ�D�SDUWQHU�WKDW�VSHDNV�(QJOLVK�LQ�
DFFHVVLQJ�(XURSH�IRU�$PHULFD�µ
7LPRWK\� 3�� 0XUUD\�� FKDLUPDQ� RI� WKH� :RUFHVWHU�

&KDPEHU�RI�&RPPHUFH�WKDW�KDV�VRPH�������PHPEHUV�
LQ�&HQWUDO�0DVVDFKXVHWWV��VWUHVVHV�WKDW�´PDQ\�0DV�
VDFKXVHWWV�FRPSDQLHV�ORRNLQJ�WR�H[SDQG�EXVLQHVV�LQWR�
WKH� (XURSHDQ�PDUNHW� QDWXUDOO\� ORRN� WR� WKH�8QLWHG�
.LQJGRP�DQG�,UHODQG��$Q�H[LW�E\�WKH�8QLWHG�.LQJGRP�
IURP�WKH�(XURSHDQ�8QLRQ�ZLOO�SXW�LW�DW�D�FRPSHWLWLYH�
GLVDGYDQWDJH�DQG�WKLV�ZLOO�EH�HVSHFLDOO\�VR�IRU�1RUWKHUQ�
,UHODQG��ZKLFK�KDV�VHHQ�VLJQLÀFDQW�HFRQRPLF�JURZWK�
RYHU�WKH�ODVW�WZR�GHFDGHV�µ
7KH�VFDOH�RI�(8�LQYHVWPHQW�DFURVV�D�UDQJH�RI�VRFLDO��

HGXFDWLRQDO��DQG�LQIUDVWUXFWXUH�SURMHFWV�KDV�EHQHÀWHG�
DOO�FRPPXQLWLHV�LQ�1RUWKHUQ�,UHODQG��$OPRVW�����PLO�
OLRQ� SRXQGV�KDYH� EHHQ� FRPPLWWHG� E\� WKH�(XURSHDQ�
,QYHVWPHQW�%DQN�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�8OVWHU�
8QLYHUVLW\·V�QHZ�%HOIDVW�FDPSXV��:KLOH�LQ������DORQH��
WKH�(8�LQYHVWHG����ELOOLRQ�SRXQGV�DFURVV�VHYHUDO�VHF�
WRUV�RI�WKH��8.�HFRQRP\��WKH��(XURSHDQ�,QYHVWPHQW�
%DQN� � DOVR� SURYLGHG� � ���� PLOOLRQ� SRXQGV� IRU� VXFK��
LPSRUWDQW��URDG�SURMHFWV�DV�WKH�XSJUDGLQJ�RI��WKH�0,�
DQG��0���PRWRUZD\V�DV�ZHOO�DV�IRU�NH\�LPSURYHPHQWV�
WR�ODUJH�VHFWLRQV�RI�WKH�$���WKH��$��DQG�WKH��$���7KLV�
LQ�DGGLWLRQ�WR�PDQ\�KXQGUHGV�RI�PLOOLRQV�LQ�VWUXFWXUDO�
IXQG�SURJUDPV�IRU�SHDFH�DQG�UHFRQFLOLDWLRQ�DQG�PDQ\�
PLOOLRQV�PRUH� IRU� DJULFXOWXUH�� ÀVKHULHV�� DQG� RYHUDOO�
VRFLDO�LQFOXVLRQ�

7KH�LPSRUWDQFH�RI�WKH�(8�LQ�KHOSLQJ�WR�VSXU�EDGO\�
QHHGHG�SULYDWH�VHFWRU�HFRQRPLF�JURZWK�LQ�WKH�1RUWK�LV�
VKRZQ�E\�WKH�UROH�RI�WKH�(XURSHDQ�,QYHVWPHQW�%DQN�LQ�
KHOSLQJ�WR�JURZ�WKH�ÁHGJLQJ�YHQWXUH�FDSLWDO�LQGXVWU\��
,Q�SURYLGLQJ�D�WRWDO�RI�����PLOOLRQ�SRXQGV�LQ�YLWDO�LQ�
YHVWPHQW�WR�&UHVFHQW�&DSLWDO�DQG�LWV�ÀUVW�WZR�YHQWXUH�
IXQGV�WKH�(8�KHOSHG�WR�VSDZQ�YHQWXUH�FDSLWDO�LQ�DQ�
DUHD�HPHUJLQJ�IURP�\HDUV�RI�FRQÁLFW��,WV�LQYHVWPHQW�LQ�
&UHVFHQW�EHWZHHQ������DQG������VDZ�WKH�GHYHORSPHQW�
RI�VXFFHVVIXO�ORFDO�WHFKQRORJ\�FRPSDQLHV�OLNH�$QG�RU��
/DJDQ��$37��$PLQR��DQG�0DLO�'LVWLOOHU�
:LWK�WKDW�LQ�PLQG��&UHVFHQW�&(2�&ROLQ�:DOVK�VDLG��

´,W�ZRXOG�EH�YHU\�FRXQWHUHG�SURGXFWLYH�DIWHU�DOO�WKDW�
VXFFHVV� LQ�P\�YLHZ�LI�%ULWDLQ�DQG�1RUWKHUQ�,UHODQG�
LQ� SDUWLFXODU�ZHUH� WR� OHDYH� WKH�(XURSHDQ�8QLRQ�� ,W�
KDV�QRW�RQO\�KHOSHG�FRQQHFW�XV�WR�LPSRUWDQW�VRXUFHV�
RI� LQYHVWPHQW� FDSLWDO�EXW�DOVR� WR�SURGXFH�KLJK� WHFK�
JURZWK�DQG�DFFHVV� WR� WKH�(XURSHDQ�PDUNHWSODFH�DV�
DFWLYH�SOD\HUV��&OHDUO\�ZLWKRXW�WKLV�HQJDJHPHQW�ZLWK�
WKH�(8�1RUWKHUQ�,UHODQG�UDWKHU�WKDQ�JRLQJ�IRUZDUG�
ZRXOG�EHFRPH�PRUH�SHULSKHUDO�µ�:DOVK�VDLG�
,URQLFDOO\��D�YRWH�WR�OHDYH�WKH�(8�FRXOG�SOD\�LQWR�WKH�

KDQGV�RI�WKRVH�VHHNLQJ�WR�VWRNH�XS�WHQVLRQV�LQ�1RUWKHUQ�
,UHODQG�DQG�WR�UHPRYH�WKH�(8�DV�D�VLJQLÀFDQW�LQYHVW�
PHQW�SDUWQHU�WKURXJKRXW�1RUWKHUQ�,UHODQG�DQG�LQ�WKH�
ERUGHU�UHJLRQ�
7KDW�LV�ZK\�WR�PDQ\�LW�KDV�EHHQ�HVSHFLDOO\��SHUSOH[LQJ��

WKDW��%ULWLVK��6HFUHWDU\�RI�6WDWH�IRU�1RUWKHUQ�,UHODQG�
7KHUHVD��9LOOLHUV�VXSSRUWV�OHDYLQJ�WKH�(8�DQG�DFFHSWLQJ��
D�UHWXUQ�WR�D�ODQG�ERUGHU�RQ�WKLV�LVODQG��RIIHULQJ�RQO\�
WKH�DQRG\QH�FRPPHQW�WKDW��´VHQVLEOH�DUUDQJHPHQWV´�
FDQ�VRPHKRZ�EH�ZRUNHG�RXW��
7KDW�DWWLWXGH�LV�D�WKURZEDFN�WR�WKH�ROG�UXOLQJ�FODVV�

PLQGVHW�WKDW�ZDV�FRQWHQW�WR�DOORZ�WKH�HFRQRPLF�DQG�
SROLWLFDO�FORFN�RQ�WKLV�LVODQG�WR�JR�EDFNZDUGV��,W�DOVR�
UHFNOHVVO\�LJQRUHV�WKH�KDUG�ZRUN�GRQH�E\�VR�PDQ\�SHRSOH�
LQ�ERWK�FRPPXQLWLHV�ZLWK�WKH�HQJDJHPHQW�RI�WKH�86�
DQG�WKH�(8�WR�EXLOG�KRSH�DQG�RSSRUWXQLW\�
'U��)UDQFLV�&RVWHOOR� LV�D�%HOIDVW�EDVHG� FRQVXOWDQW�

DVVLVWLQJ�86�DQG�,ULVK�FRPSDQLHV�

6RPH�LQ�86�VHH�%ULWLVK�H[LW�IURP�(8�DV�WKUHDW�WR�SURJUHVV�LQ�1RUWK

%<�3(7(5�)��67(9(16
%,5�67$))

´7KH� ,PPRUWDO� ,ULVKPDQ�µ� LQGHHG���
6RPH� OLYHV� VSODVK� DFURVV� D� ODUJHU�
WKDQ�OLIH�FDQYDV��6XFK�D�VDJD�LV�WKDW�RI�
7KRPDV�)UDQFLV�0HDJKHU��,Q�WKH�ÀQHO\�
ZURXJKW�QHZ�ELRJUDSK\�́ 7KH�,PPRUWDO�
,ULVKPDQ��7KH�,ULVK�5HYROXWLRQDU\�:KR�
%HFDPH�DQ�$PHULFDQ�+HUR�µ�1DWLRQDO�
%RRN�$ZDUG�ZLQQHU�DQG�3XOLW]HU�3UL]H�
ZLQQLQJ� UHSRUWHU� 7LPRWK\� (JDQ� KDV�
EULOOLDQWO\�FDSWXUHG�WKH�SURYHUELDO�IRUFH�
RI� QDWXUH� WKDW� ZDV� 7KRPDV� )UDQFLV�
0HDJKHU�
,Q�PDQ\�ZD\V��0HDJKHU·V�VWRU\�HP�

ERGLHV� WKH� TXLQWHVVHQWLDO� VWUXJJOH� RI�
LPPLJUDQWV�HVFDSLQJ�RSSUHVVLRQ�WR�VHHN�
D�EHWWHU�OLIH�LQ�$PHULFD��$V�WKH�*UHDW�
)DPLQH�UDYDJHG�,UHODQG�LQ�WKH�����V��
WKH�KDQGVRPH��ZHOO�HGXFDWHG�,ULVKPDQ�
XQOHDVKHG� KLV� ÀHU\� RUDWRU\� DJDLQVW�
WKH� %ULWLVK� JRYHUQPHQW�� GHQRXQFLQJ�
,UHODQG·V�RSSUHVVRUV�DV�DW�OHDVW�D�PLO�
OLRQ� RI� KLV� IHOORZ� ,ULVK� SHULVKHG� IURP�
VWDUYDWLRQ�DQG�GLVHDVH��
0HDJKHU� WUDQVODWHG� KLV� ZRUGV� LQWR�

DFWLRQ�ZKHQ��DV�D�OHDGHU�RI�WKH�<RXQJ�
,UHODQG�PRYHPHQW��KH�ODXQFKHG�D�UHYROW�
DJDLQVW� %ULWLVK� UXOH� WKDW� WKH� HPSLUH�
FUXVKHG�� LQ� WKH� SURFHVV� WUDQVSRUWLQJ�
0HDJKHU�WR�D�SULVRQ�FRORQ\�LQ�UHPRWH�
7DVPDQLD��ZKHUH�DQG�HDUO\�GHDWK�IURP�
KDUG�ODERU�ORRPHG�D�FHUWDLQW\�
:LOOLQJ� WR� ULVN� GHDWK� UDWKHU� WKDQ�

UHPDLQ� D� SULVRQHU��0HDJKHU�PDGH� D�
GDULQJ�HVFDSH��6RPH�VL[�PRQWKV�ODWHU�
KH�WXUQHG�XS�LQ�1HZ�<RUN�&LW\��VHHWK�
LQJ� ZLWK� GHWHUPLQDWLRQ� WR� PDNH� KLV�
ZD\� LQ�$PHULFD�DQG�ZLWK�D�GHVLUH�WR�
UHWXUQ�WR�,UHODQG�VRPHGD\�WR�ÀJKW�IRU�
KHU�IUHHGRP�DJDLQ��
$FFODLPHG�DV�D�UHEHO�KHUR�E\�WKH�,ULVK�

LQ�$PHULFD��0HDJKHU·V� FRXUVH�PRYHG�
LQH[RUDEO\�� SHUKDSV� ÀWWLQJO\�� WR� WKH�
FDUQDJH� RI� $PHULFD·V� &LYLO� :DU�� $V�
WKH�FRPPDQGHU�RI�1HZ�<RUN·V�OHJHQG�
DU\�,ULVK�%ULJDGH��KH�OHG�E\�H[DPSOH��
DOZD\V�LQ�WKH�WKLFN�RI�WKH�DFWLRQ��8QGHU�
KLV� YDOLDQW�� LQVSLUDWLRQDO� OHDGHUVKLS��
KLV�UHJLPHQWV�HDUQHG�D�UHSXWDWLRQ�IRU�
ÀJKWLQJ�SURZHVV�WKDW�ZDV�VHFRQG�WR�QR�
RWKHU�XQLW�RQ�HLWKHU�VLGH�LQ�WKH�FRQÁLFW��
,Q�PDQ\�RI� WKH�ZDU·V�EORRGLHVW� IUD\V��
VXFK�DV�$QWLHWDP�DQG�)UHGHULFNVEXUJ��
WKH�,ULVK�%ULJDGH�HQGXUHG�VWXQQLQJ�FD�
VXDOWLHV�EXW�QHYHU�EURNH��0HDJKHU�ZDV�
VKRW�IURP�KLV�VDGGOH�WZLFH�ZKLOH�OHDG�
LQJ�FKDUJHV�DJDLQVW�WKH�&RQIHGHUDWHV��
2QH�WLPH��KH�ZDV�OHIW�IRU�GHDG��EXW�WR�
QR�RQH·V�VXUSULVH��KH�JRW�ULJKW�EDFN�XS�
0HDJKHU�ZDV�UHYHUHG�E\�KLV� IHOORZ�

,ULVKPHQ�DV�D�FRPPDQGHU�ZKR�OHG�IURP�
LQ� IURQW��7KURXJKRXW� WKH�ÀJKWLQJ��KH�
QHYHU�JDYH�XS�KLV�GUHDP�WR�UHWXUQ�WR�
,UHODQG�²WKLV�WLPH�DW�WKH�KHDG�RI�,ULVK�
DQG� ,ULVK�$PHULFDQ� FRPEDW� YHWHUDQV�
KDUGHQHG�RQ�WKH�EDWWOHÀHOGV�RI�WKH�&LYLO�
:DU� DQG� UHDG\� WR� WDNH� RQ� WKH�5R\DO�
$UP\�RQ�,ULVK�VRLO�
7KDW�GUHDP�ZDV�RQH�WKDW�ZRXOG�HOXGH�

0HDJKHU��$V�WKH�WHUULWRULDO�JRYHUQRU�RI�
0RQWDQD�DIWHU�WKH�ZDU��KH�SHULVKHG�LQ�
D�PDQQHU�WKDW�UHPDLQV�ERWK�WUDJLF�DQG�
PXUN\�WR�WKLV�GD\���,�ZRQ·W�GHOYH�LQWR�
LW��DV�7LPRWK\�(JDQ�EULQJV�FRPSHOOLQJ�
QHZ�HYLGHQFH�WR�WKH�P\VWHULRXV�FLUFXP�
VWDQFHV�RI�0HDJKHU·V�GHDWK��
)RU�DQ\RQH�LQWHUHVWHG�LQ�,ULVK��,ULVK�

$PHULFDQ��DQG�$PHULFDQ�KLVWRU\��́ 7KH�
,PPRUWDO� ,ULVKPDQµ� LV� DQ� DEVROXWH�
PXVW�UHDG�� ,W� LV� RI� HTXDO� LPSRUWDQFH�
WR� 7HUU\� *ROZD\·V� ´,ULVK� 5HEHO�µ� WKH�
PDVWHUIXO�ELRJUDSK\�RI�-RKQ�'HYR\�
�´7KH� ,PPRUWDO� ,ULVKPDQ�� 7KH�

,ULVK� 5HYROXWLRQDU\� :KR� %HFDPH�
DQ� $PHULFDQ� +HUR�µ� +RXJKWRQ� 0LI�
ÁLQ� +DUFRXUW�� KDUGFRYHU�� ���� SDJHV��
,6%1�����������������,6%1���������
�����������������

5,3�WR�*DOZD\·V�JUDQG�JLIW�WR�WKH�
OLQNV�JDPH
,Q�0D\��*DOZD\PDQ�&KULVW\�2·&RQQRU��

6U��� SDVVHG� DZD\� DW� WKH� DJH� RI� ��� LQ�
'XEOLQ·V�0DWHU�+RVSLWDO���:KLOH�D�JUHDW�
PDQ\�JROIHUV�WKHVH�GD\V�PLJKW�EHOLHYH�
WKDW�´,ULVK�*ROIµ�VRPHKRZ�VWDUWHG�ZLWK�
D�EULJKW�VWDU�ZKRVH�ÀUVW�QDPH�LV�5RU\��
2·&RQQRU��6U���ZDV�D�WUDLOEOD]HU�IRU�WKH�
OLNHV� RI� 0F,OUR\�� *UDHPH� 0F'RZHOO��
3DGUDLJ�+DUULQJWRQ��'DUUHQ�&ODUNH��DQG�
RWKHUV�LQ�LQWHUQDWLRQDO�JROI���7KH�,ULVK�
3RVW�DSWO\� DFFRUGHG� KLP� WKH� VWDWXV� RI�
´,ULVK�JROI�OHJHQG�µ
6R�KRZ�JRRG�ZDV�2·&RQQRU"��7KHUH·V�D�

UHDVRQ�²�WKHUH�DUH�PDQ\��LQ�IDFW�²�ZK\�
KH�ZDV�LQGXFWHG�LQWR�WKH�:RUOG�*ROI�+DOO�
RI�)DPH�LQ������� �)URP������WR�������
KH�SOD\HG�LQ�HYHU\�5\GHU�&XS�FRPSHWL�
WLRQ���2QO\�*UHDW�%ULWDLQ·V�1LFN�)DOGR�
DSSHDUHG�LQ�PRUH���2·&RQQRU�FRPSHWHG�LQ�
ÀIWHHQ�:RUOG�&XSV�IRU�,UHODQG��KLV�YLFWRU\�
LQ������ZLWK�+DUU\�%UDGVKDZ�SURYLQJ�
IURQW�SDJH�QHZV�DFURVV�WKH�(PHUDOG�,VOH�
)RUPHU� %ULWLVK� 2SHQ� FKDPS� DQG�

1RUWKHUQ�,ULVKPDQ�'DUUHQ�&ODUNH�ODXG�
HG�2·&RQQRU�DV�PDQ�DQG�JROIHU���́ &KULVW\�
ZDV�LQ�PDQ\�ZD\V�WKH�IDWKHU�RI�,ULVK�JROI�
DQG�KLV�GHDWK��VR�VRRQ�DIWHU�WKDW�RI�KLV�

QHSKHZ��&KULVW\�-U���PHDQV�WKDW�,UHODQG�
KDV�ORVW�WZR�5\GHU�&XS�OHJHQGV�LQ�WKH�
VSDFH�RI�ÀYH�PRQWKV���&KULVW\��6U���ZDV�D�
JROI�LFRQ�DQG�D�ZRQGHUIXO�SHUVRQ�DV�ZHOO�µ��
�,Q�-DQXDU\�������&KULVW\�2·&RQQRU��-U���
QDPHG�IRU�KLV�XQFOH�DQG�D�VSOHQGLG�5\GHU�
&XSSHU�DQG�(XURSHDQ�7RXU�SURIHVVLRQDO�
KLPVHOI��GLHG�DW�WKH�DJH�RI��������
,Q�D�VWDWHPHQW�WR�WKH�PHGLD��,UHODQG�

7DRLVHDFK� (QGD� .HQQ\� ODXGHG� WKH�
*DOZD\�JUHDW�� �´&KULVW\�2·&RQQRU��6U��
ZDV�NQRZQ�DV�¶+LPVHOI·�DQG�DOZD\V�ZDV�
KLPVHOI��D�ZRQGHUIXO�PDQ�ZKR� OHIW�DQ�
LQGHOLEOH�PDUN�RQ�SURIHVVLRQDO�JROI�DQG�
WKH�VSRUWLQJ�ZRUOG�µ
+H�ZDV�ERUQ� LQ�*DOZD\�RQ�'HF������

������ LQWR� D� IDPRXV� IDUPLQJ� IDPLO\���
+LV� IXWXUH� GLG� OLH� RQ� ´JRRG� ROG� ,ULVK�
WXUI�µ�EXW�QRW�RQ�ÀHOGV�PDUNHG�E\�VWRQH�
GHPHVQH�ZDOOV�� � ,QVWHDG��KH�PDVWHUHG�
WKH�LQWULFDFLHV�RI�NQRFNLQJ�D�VPDOO�EDOO�
DORQJ�UDLQ�NLVVHG��ZLQG�VZHSW�IDLUZD\V�
,Q�KLV���V��2·&RQQRU�VHUYHG�QRWLFH�WKDW�

KLV�OLQNV�WDOHQW�ZDV�ZRUOG�FODVV��VR�PXFK�
VR�WKDW�,ULVK�JROIHUV�VRRQ�SODFHG�KLP�LQ�
WKH�UDUHÀHG�FRPSDQ\�RI�)UHG�'DO\��WKH�
ÀUVW�,ULVKPDQ�WR�ZLQ�WKH�%ULWLVK�2SHQ�
��������DQG�+DUU\�%UDGVKDZ��DQ�,ULVK�
2SHQ�VWDOZDUW�DQG�ORVHU�WR�%REE\�/RFNH�
LQ�D�SOD\RII�DW�WKH������%ULWLVK�2SHQ���
$OWKRXJK� 2·&RQQRU� ZDV� ��� \HDUV�

\RXQJHU�WKDQ�'DO\�DQG����\HDUV�\RXQJHU�
WKDQ�%UDGVKDZ��WKH�*DOZD\PDQ�MRLQHG�
WKHP� DV� SDUW� DQG� SDUFHO� RI� ,UHODQG·V�
´*UHDW�7ULXPYLUDWH�µ� RQ� WKH� ,ULVK�DQG�
%ULWLVK�SURIHVVLRQDO�FLUFXLW�RI�WKH�����V�
3RVVHVVLQJ� D� VPRRWK� DQG� UK\WKPLF�

VZLQJ��2·&RQQRU�ZDV�VRPHWLPHV�SODJXHG�
E\�D�ÀFNOH�SXWWHU�� �+LV�QHDU�PLVVHV�LQ�
WKH�%ULWLVK�2SHQ�²�WLHV�IRU�WKLUG�SODFH�
LQ������DQG������DQG�D�ELWWHUO\�GLVDS�
SRLQWLQJ� VHFRQG� WR� 3HWHU� 7KRPVRQ� LQ�
�����²�ZRXOG�IUXVWUDWH�KLP��$QG�KH�ZDV�
VWXQJ�E\�%ULWLVK�JROI�JUHDW�+HQU\�&RW�
WRQ·V�DVVHVVPHQW�WKDW�'DO\��EHFDXVH�RI�
KLV�WULXPSK�LQ�WKH������%ULWLVK�2SHQ��
ZDV�,UHODQG·V�´JUHDWHVW�SOD\HU�µ
2·&RQQRU� UHWRUWHG�� � ´7KH� FRQVLVWHQW�

ZLQQLQJ� RI�PDMRU� WRXUQDPHQWV� RYHU� D�
ORQJ�SHULRG�RI�WLPH��DV�LQ�P\�WKUHH�GH�
FDGHV��PLJKW�EH�DGMXGJHG�WR�EH�RI�JUHDWHU�
PHULW�WKDQ�KLWWLQJ�WKH�MDFNSRW�RQFH�µ
2·&RQQRU�ULJKWIXOO\�EXW�SROLWHO\�PDGH�

KLV�FDVH�WKDW�KLV�RQ�FRXUVH�UHVXPH�WRRN�D�
EDFNVHDW�WR�QHLWKHU�RI�KLV�IHOORZ�PHPEHUV�
RI�WKH�,ULVK�WULXPYLUDWH��7KH�GRVVLHU�LV�D�
IXOO�RQH��7HQ�,ULVK�3*$�WLWOHV��WHQ�5\GHU�
&XS�WHDPV�����ZLQV�RQ�WKH�%ULWLVK�DQG�
,ULVK� FLUFXLWV�� DQG�D�3*$�0DWFK�3OD\�
FKDPSLRQVKLS�

+,*+�3(5)250(56�,1�7+(,5�63+(5(6
7KH�UHYROXWLRQDU\�7KRPDV�0HDJKHU��DQG�WKH�JROIHU�&KULVW\�2·&RQQRU��6U��

GHVHUYH�DFFODLP�IRU�WKH�ORYHV�WKH\�OHG

6RPH� OLYHV� VSODVK� DFURVV� D� ODUJHU�WKDQ�OLIH� FDQYDV�� 6XFK� D� VDJD� LV� WKDW� RI�
7KRPDV�)UDQFLV�0HDJKHU��DERYH�DW�OHIW��,Q�PDQ\�ZD\V��0HDJKHU·V�VWRU\�HPERG�
LHV�WKH�TXLQWHVVHQWLDO�VWUXJJOH�RI�LPPLJUDQWV�HVFDSLQJ�RSSUHVVLRQ�WR�VHHN�D�
EHWWHU�OLIH�LQ�$PHULFD��$V�WKH�*UHDW�)DPLQH�UDYDJHG�,UHODQG�LQ�WKH�����V��WKH�
KDQGVRPH��ZHOO�HGXFDWHG� ,ULVKPDQ�XQOHDVKHG�KLV�ÀHU\�RUDWRU\�DJDLQVW� WKH�
%ULWLVK�JRYHUQPHQW��GHQRXQFLQJ�,UHODQG·V�RSSUHVVRUV�DV�DW�OHDVW�D�PLOOLRQ�RI�
KLV�IHOORZ�,ULVK�SHULVKHG�IURP�VWDUYDWLRQ�DQG�GLVHDVH���$W�ULJKW���*DOZD\PDQ�
&KULVW\�2·&RQQRU��6U���ZKR�SDVVHG�DZD\�ODVW�PRQWK�DW�DJH�RI�����:KLOH�D�JUHDW�
PDQ\�JROIHUV�WKHVH�GD\V�PLJKW�EHOLHYH�WKDW�́ ,ULVK�*ROIµ�VRPHKRZ�VWDUWHG�ZLWK�
D�EULJKW�VWDU�ZKRVH�ÀUVW�QDPH�LV�5RU\��2·&RQQRU��6U���ZDV�D�WUDLOEOD]HU�IRU�WKH�
OLNHV�RI�0F,OUR\��*UDHPH�0F'RZHOO��3DGUDLJ�+DUULQJWRQ��'DUUHQ�&ODUNH��DQG�
RWKHUV�LQ�LQWHUQDWLRQDO�JROI���
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,PPLJUDWLRQ�4	$

$SSO\LQJ�IRU�86
FLWL]HQVKLS"�6WLOO
WLPH�WR�YRWH�LQ�1RY�

)HHQH\�%URWKHUV�8WLOLW\�6HUYLFHV�
7KH�1RUWKHDVW·V�8WLOLW\�&RQWUDFWRU

/RFDWLRQV�LQ�0$�	�&7
*DV�²�(OHFWULF�²�8WLOLW\�&RQWUDFWRU

%HJLQ�\RXU�FDUHHU�DV�D�*DV�8WLOLW\�)RUHPDQ�
RU�DQ�H[SHULHQFHG�%DFNKRH�2SHUDWRU

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

�������������������������������²���������������

´8QHDUWK�
\RXU�SRWHQWLDOµ

4��,�KDYH�KDG�D�JUHHQ�FDUG�DQG�KDYH�EHHQ�HOLJLEOH�WR�
DSSO\�IRU�86�FLWL]HQVKLS�IRU�TXLWH�VRPH�WLPH��EXW�,�NHHS�
SXWWLQJ�LW�RII���,�ZRXOG�OLNH�WR�YRWH�LQ�WKH�1RYHPEHU�
SUHVLGHQWLDO�HOHFWLRQ���,V�WKHUH�VWLOO�WLPH"��
$�� ,I� \RX� ÀOH� \RXU� DSSOLFDWLRQ� IRU�86� FLWL]HQVKLS�

QRZ��WKHUH�LV�D�JRRG�FKDQFH�\RX�ZLOO�EH�VZRUQ�LQ�DV�
D�86�FLWL]HQ�LQ�WLPH�WR�UHJLVWHU�WR�YRWH�LQ�WKH�1RY����
SUHVLGHQWLDO�HOHFWLRQ���7KH�FXUUHQW�SURFHVVLQJ�WLPH�IRU�
QDWXUDOL]DWLRQ�FDVHV�DW�WKH�%RVWRQ�86&,6�ÀHOG�RIÀFH�
LV�DERXW�����PRQWKV���,I�\RX�OLYH�RXWVLGH�RI�0DVVDFKX�
VHWWV��\RX�FDQ�FKHFN�WKH�FXUUHQW�SURFHVVLQJ�WLPH�IRU�
\RXU� 86&,6� ÀHOG� RIÀFH� KHUH�� KWWSV���HJRY�XVFLV�JRY�
FULV�SURFHVV7LPHV'LVSOD\�GR���
,Q�0DVVDFKXVHWWV��WKH�GHDGOLQH�WR�UHJLVWHU�WR�YRWH�LQ�

WKH�SUHVLGHQWLDO�HOHFWLRQ�LV�2FW�������+RZHYHU��LI�\RX�
DUH�VZRUQ�LQ�DV�D�86�FLWL]HQ�DIWHU�WKDW�GDWH�EXW�EHIRUH�
WKH�HOHFWLRQ��\RX�FDQ�VWLOO�UHJLVWHU�XS�XQWLO���S�P��RQ�
WKH�GD\�EHIRUH�WKH�HOHFWLRQ���7R�GR�VR��\RX�ZLOO�QHHG�WR�
JR�WR�WKH�HOHFWLRQ�GHSDUWPHQW�LQ�\RXU�FLW\�RU�WRZQ�KDOO�
DQG�SUHVHQW�WKHP�ZLWK�\RXU�QDWXUDOL]DWLRQ�FHUWLÀFDWH�
,,,&� VWURQJO\� UHFRPPHQGV� WKDW� DOO� HOLJLEOH� OHJDO�

SHUPDQHQW�UHVLGHQWV�DSSO\�WR�EHFRPH�QDWXUDOL]HG�86�
FLWL]HQV���,Q�DGGLWLRQ�WR�YRWLQJ��WKHUH�DUH�PDQ\�EHQHÀWV�
RI�EHFRPLQJ�D�86�FLWL]HQ��LQFOXGLQJ���
3URWHFWLRQ�IURP�'HSRUWDWLRQ���*UHHQ�FDUG�KROGHUV�

UXQ�WKH�ULVN�RI�EHLQJ�GHSRUWHG�LI�WKH\�DUH�FRQYLFWHG�RI�
FHUWDLQ�W\SHV�RI�FULPHV��)ROORZLQJ�WKH�SDVVDJH�RI�IHG�
HUDO�LPPLJUDWLRQ�OHJLVODWLRQ�LQ�������WKLV�FDQ�EH�WKH�
FDVH�HYHQ�IRU�D�QXPEHU�RI�VHHPLQJO\�PLQRU�RIIHQVHV���
2QFH� \RX� EHFRPH� D� 86� FLWL]HQ�� \RX� DUH� QR� ORQJHU�
GHSRUWDEOH�� DVVXPLQJ� \RX� UHFHLYHG� \RXU� FLWL]HQVKLS�
ODZIXOO\�LQ�WKH�ÀUVW�SODFH���&RQVLGHU�DOVR�WKDW�LI�\RX�
KDYH�IRUHLJQ�ERUQ�FKLOGUHQ�XQGHU����ZKR�DUH�ODZIXO�
SHUPDQHQW�UHVLGHQWV��DQG�LI�\RX�RU�\RXU�VSRXVH�VKRXOG�
QDWXUDOL]H�EHIRUH�WKH�FKLOGUHQ�WXUQ�����WKHQ�WKH�FKLO�
GUHQ�DOVR�DUH�86�FLWL]HQV�� �,I�WKH\�ZHUH�ERUQ�LQ�WKH�
86��WKH\�DUH�86�FLWL]HQV�DXWRPDWLFDOO\��UHJDUGOHVV�RI�
WKHLU�SDUHQWV·�FLWL]HQVKLS����:H�NQRZ�RI�D�QXPEHU�RI�
VLWXDWLRQV�LQYROYLQJ�\RXQJ�ODZIXO�SHUPDQHQW�UHVLGHQW�
FKLOGUHQ�ZKR�ZHUH�FRQYLFWHG�RI�FULPLQDO�RIIHQVHV�DQG�
WKHQ�GHHPHG�GHSRUWDEOH���7KH�SDUHQWV·�QDWXUDOL]DWLRQ�
EHIRUH�WKH�FKLOGUHQ�WXUQHG����FRXOG�KDYH�SUHYHQWHG�WKH�
GHSRUWDWLRQ�RI�WKHVH�LQGLYLGXDOV��
([WHQGHG�7UDYHO�$EURDG���3HUPDQHQW�UHVLGHQWV�

�JUHHQ�FDUG�KROGHUV��DUH�DW�ULVN�RI�ORVLQJ�WKHLU�VWDWXV�LI�
WKH\�VSHQG�ORQJ�FRQWLQXRXV�SHULRGV�RI�WLPH�RXWVLGH�WKH�
86�ZLWKRXW�REWDLQLQJ�SHUPLVVLRQ�IURP�WKH�LPPLJUD�
WLRQ�DXWKRULWLHV�EHIRUHKDQG��:H�IUHTXHQWO\�KDYH�EHHQ�
FRQWDFWHG�E\�LPPLJUDQWV�ZKR�LQDGYHUWHQWO\�DEDQGRQHG�
WKHLU�OHJDO�SHUPDQHQW�UHVLGHQFH�VWDWXV��DQG�ZKR�ODWHU�
ZDQWHG�WR�UHWXUQ�WR�OLYH�LQ�WKH�86���*HQHUDOO\�WKH\�KDG�
WR�JR�WKURXJK�WKH�ZKROH�DUGXRXV�SURFHVVLQJ�RI�DSSO\�
LQJ�IRU�SHUPDQHQW�UHVLGHQFH�DOO�RYHU�DJDLQ���7KHUH�DUH�

6XUURXQGHG�E\�VWXGHQWV�DW�)UDQNOLQ��0$��+LJK�6FKRRO�LV�´&KLOGUHQ�,Q�&URVVÀUHµ�FKLHI�5LFKDUG�0RRUH��
�EDFN�URZ�OHIW��OLJKW�VKLUW��VXQJODVVHV��IROORZLQJ�KLV�WDON�WKHUH�GXULQJ�D�VHULHV�RI�PHHWLQJV�LQ�WKH�8QLWHG�
6WDWHV�LQ�EHKDOI�RI�WKH�,ULVK�FKDULW\�DLGLQJ�FKLOGUHQ�DURXQG�WKH�ZRUOG��$OVR�VKRZQ�LV�3DXO�3HODQ��RI�WKH�
,ULVK�,QWHUQDWLRQDO�,PPLJUDQW�&HQWHU�LQ�%RVWRQ��VHFRQG�IURP�ULJKW��EDFN�URZ��

7KH�%RVWRQ�,ULVK�5HSRUW�
HU�KDV�GRQDWHG�PRUH�WKDQ�
����ERRNV�DQG�YLGHRV�WR�WKH�
,ULVK� &XOWXUDO� &HQWUH� RI�
1HZ�(QJODQG�LQ�PHPRU\�
RI�WKH�ODWH�%,5�SXEOLVKHU�
0DU\�&DVH\�)RUU\�
´2YHU�WKH����\HDUV�WKDW�

ZH� KDYH� SXEOLVKHG� RXU�
%RVWRQ�,ULVK�5HSRUWHU��RXU�
QHZVURRP� KDV� JDWKHUHG�
KXQGUHGV�RI�ZRUNV�UHODW�
LQJ� WR� ,UHODQG�� PDQ\� RI�
ZKLFK�ZH�KDYH�UHYLHZHG�LQ�
RXU�SDJHV�RYHU�WKH�\HDUV�µ�
VDLG� (G� )RUU\�� 0DU\·V�
KXVEDQG�DQG�FXUUHQW�SXE�
OLVKHU�RI�WKH�%,5�
:KHQ�WKH�%,5�UHORFDWHG�

WR�D�QHZ�VSDFH�DW�����0W��
9HUQRQ�6WUHHW��)RUU\�DQG�
KLV� VWDII� WRRN� VWRFN� RI�
WKHLU�ODUJH�FROOHFWLRQ�DQG�
GHFLGHG�WKDW�LW�GHVHUYHG�WR�
EH�VKDUHG�ZLWK�WKH�ODUJHU�
DXGLHQFH�WKH�FXOWXUDO�FHQ�
WUH�ZLOO�SURYLGH�
´0DQ\�PHPEHUV� OLNHO\��

GR�QRW�UHDOL]H�WKDW�WKHUH·V�D�
YHULWDEOH�WUHDVXUH�WURYH�RI�

ZRUNV�DYDLODEOH�LQ�WKH�,&&�
OLEUDU\�µ�KH�VDLG�� ´,�KRSH�
WKDW� RXU� GRQDWLRQV� ZLOO�
HQFRXUDJH�RWKHUV�WR�ORRN�DW�
WKHLU�RZQ�KRPH�OLEUDULHV�
DQG�GHFLGH�WR�VKDUH�VRPH�
RI� WKHLU� FROOHFWLRQV� ZLWK�
WKH� JUHDWHU� %RVWRQ� ,ULVK�
FRPPXQLW\�µ
'DYH�%DUUHWW��D�YROXQ�

WHHU�OLEUDULDQ�ZKR�OHDGV�D�
WHDP�RI�RWKHU�YROXQWHHUV�LQ�
PDLQWDLQLQJ�DQG�FDWDORJ�
LQJ�WKH�JURZLQJ�FROOHFWLRQ�
DW� WKH� ,&&1(� OLEUDU\��
WKDQNHG�WKH�)RUU\�IDPLO\�
IRU�WKH�GRQDWLRQV�
´(G�)RUU\�DQG�KLV� ODWH�

ZLIH��0DU\� &DVH\� )RUU\��
KDYH�EHHQ�JUHDW�VXSSRUW�
HUV� RI� WKH� ,ULVK�&XOWXUDO�
&HQWUH� IRU� GHFDGHV�µ� KH�
VDLG�� ´7KDW� VXSSRUW� KDV�
EHHQ� IHOW� TXLWH� VWURQJO\�
LQ�RXU� OLEUDU\��ZKHUH�(G�
DQG� 0DU\� KDYH� GRQDWHG�
KXQGUHGV�RI�ERRNV��:H�DUH�
LQGHEWHG�WR�WKH�)RUU\V�IRU�
WKHLU�NLQG�VXSSRUW�µ

²�.,(5$�0855$<

%,5�JLYHV�KXQGUHGV
RI �ERRNV�WR�,&&�OLEUDU\

�&RQWLQXHG�QH[W�SDJH�

-RKQ�0RVV\�:DONHU��(G�)RUU\�DQG�'DYH�%DUUHWW�
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)LUVW�LQ�D�VHULHV

:H� DOO� IHHO� IHDUIXO� DW�
WLPHV�� LW·V� SDUW� RI� EHLQJ�
KXPDQ� DQG� KDV� KHOSHG�
XV� VXUYLYH� WKURXJK� WKH�
DJHV�� ,I� D� YLFLRXV� EHDVW�
DSSURDFKHV��DQG�LW�GRHVQ·W�
ID]H�XV��ZH�DUH�PRUH�OLNHO\�
WR�EH�LWV�GLQQHU�WKDQ�LI�ZH�
UHDFW� ZLWK� WHUURU� ZKLFK�
ZLOO� PRELOL]H� XV� WR� UXQ��
$Q[LHW\� LV� DQ� LUUDWLRQDO�
DQG� XQUHDVRQDEOH� UHDF�
WLRQ�RI�IHDU�WR�QRQWKUHDW�
HQLQJ�VLWXDWLRQV�DQG�LV�D�
FRPELQDWLRQ�RI�ERWK�SK\VL�
FDOO\�DQG�SV\FKRORJLFDOO\�
GLVWUHVVLQJ� V\PSWRPV��
$Q[LHW\� GLVRUGHUV� RF�
FXU� LQ� ��� SHUFHQW� RI� WKH�
SRSXODWLRQ�LQ�WKLV�FRXQWU\�
FRPSDUHG� WR� ���� SHUFHQW�
ZKR� H[SHULHQFH� GHSUHV�
VLRQ��%HFDXVH�WKH\�DUH�VR�
FRPPRQ��LW·V�YLWDO�WR�OHDUQ�
PRUH�DERXW�WKHP�EHFDXVH�
FKDQFHV�DUH�\RX��RU�VRPH�
RQH�\RX�ORYH�RU�NQRZ�ZLOO�
H[SHULHQFH� WKLV� DW� VRPH�
WLPH�LQ�WKHLU�OLYHV��
7KH� FDXVHV� RI� DQ[LHW\�

DUH�EHOLHYHG�WR�EH�D�FRP�
ELQDWLRQ� RI� JHQHWLF� DQG�
HQYLURQPHQWDO� IDFWRUV��
$Q[LHW\�LV�WKRXJKW�WR�UXQ�
LQ�IDPLOLHV�DQG�VR�FDQ�EH�
SDUWLDOO\� LQKHULWHG� MXVW�
OLNH� WKH� ULVN� IRU� JHWWLQJ�
KHDUW�GLVHDVH�RU�GLDEHWHV��
3URORQJHG�VWUHVV�RU�DEXVH��
SDUWLFXODUO\�LQ�FKLOGKRRG��
FDQ� FKDQJH� WKH� ZD\� WKH�
EUDLQ�UHDFWV�WR�WKUHDWHQ�
LQJ� VLWXDWLRQV�� 7KH� JRRG�
QHZV�LV�WKDW�DQ[LHW\�FRQ�
GLWLRQV� DUH� KLJKO\� WUHDW�
DEOH��+RZHYHU��RQO\�DERXW�
D� WKLUG� RI� SHRSOH� ZLWK�
DQ[LHW\� VHHN� WUHDWPHQW��
,I� OHIW� XQWUHDWHG�� SHRSOH�
DUH� DW� ULVN� RI� EHFRPLQJ�
GHSUHVVHG� �YHU\� FRPPRQ�
DPRQJ� WKRVH� ZKR� H[SH�
ULHQFH� DQ[LHW\��� RU� VHOI�
PHGLFDWLQJ� ZLWK� DOFRKRO�
RU�RWKHU�VXEVWDQFHV��7KH\�

ZLOO�JR� WR� WKH�GRFWRU� IUH�
TXHQWO\�ZLWK�FRPSODLQWV�RI�
SK\VLFDO�DLOPHQWV��HLWKHU�
UHDO�RU�LPDJLQHG���
7KH�PRVW�FRPPRQ�W\SHV�

RI�$Q[LHW\�FRQGLWLRQV�DUH��
VSHFLILF� SKRELDV�� VRFLDO�
DQ[LHW\� GLVRUGHU�� JHQHU�
DOL]HG� DQ[LHW\� GLVRUGHU�
�*$'��� DQG� SDQLF� GLV�
RUGHU�� 7KLV� DUWLFOH� ZLOO�
DGGUHVV� *$'� DQG� SDQLF�
GLVRUGHU��1H[W�PRQWK��ZH�
ZLOO�DGGUHVV�VRFLDO�DQ[LHW\�
GLVRUGHU��VSHFLÀF�SKRELDV�
DQG� HIIHFWLYH� WUHDWPHQWV�
IRU�DOO�DQ[LHW\�GLVRUGHUV�
:H�DOO�NQRZ�SHRSOH�ZKR�

ZRUU\�H[FHVVLYHO\�RU�PD\�
EH� ZRUULHUV� RXUVHOYHV��
HVSHFLDOO\�LI�ZH�KDYH�FKLO�
GUHQ��6R�KRZ�GR�ZH�NQRZ�
ZKHQ�LW·V�ZLWKLQ�WKH�QRU�
PDO�UDQJH�RU�ZKHQ�LW�FDQ�
EH�FRQVLGHUHG�D�SUREOHP"�
:KHQ� WKH� IHDU� RU� ZRUU\�
LQWHUIHUHV� ZLWK� QRUPDO�
IXQFWLRQLQJ��LW�FDQ�EH�FRQ�
VLGHUHG� D� GLVRUGHU�� *HQ�
HUDOL]HG�DQ[LHW\�GLVRUGHU�
�*$'�� LV� FKURQLF�� H[FHV�
VLYH�DQG�XQUHDOLVWLF�ZRUU\�
DQG�IHDU�DERXW�D�YDULHW\�RI�
HYHU\GD\�WKLQJV��ZLWK�WKH�
SHUVRQ�XVXDOO\�H[SHFWLQJ�
WKH�ZRUVW��3HRSOH�ZKR�DUH�
GLDJQRVHG� ZLWK� WKLV� DUH�
XQDEOH�WR�FRQWURO�WKHLU�LU�
UDWLRQDO�IHDUV�DERXW�WKLQJV�
LQFOXGLQJ�PRQH\��MRE��IDP�
LO\��DQG�VRFLDO�VLWXDWLRQV��
6R�IRU�H[DPSOH��ZKLOH�LW·V�
QRUPDO�IRU�SDUHQWV�WR�KDYH�
VRPH�ZRUU\�LI�WKHLU�WHHQV�

DUH�RXW�GULYLQJ��VRPHRQH�
ZLWK� *$'�PLJKW� QRW� EH�
DEOH�WR�VWRS�WKLQNLQJ�RI�WKH�
ZRUVW��XQDEOH�WR�GLVWUDFW�
WKHPVHOYHV�ZLWK�79��UHDG�
LQJ�RU�RWKHU�SXUVXLWV�XQWLO�
WKHLU�FKLOGUHQ�FRPH�KRPH��
7KH\�PD\�HYHQ�JR�VR�IDU�DV�
WR�QRW�DOORZ�WKHLU�WHHQV�WR�
JHW�WKHLU�GULYHU·V�OLFHQVH��
,Q�RUGHU�WR�EH�GLDJQRVHG�
ZLWK�*$'��D�SHUVRQ�PXVW�
KDYH�H[SHULHQFHG�WKH�H[�
FHVVLYH�IHDU�PRVW�GD\V�IRU�
D�SHULRG�RI���PRQWKV�ZLWK�
DW�OHDVW���RI�WKH�IROORZLQJ�
V\PSWRPV�
5HVWOHVVQHVV�� IHHOLQJ�

NH\HG�XS�
(DVLO\�IDWLJXHG�
'LIILFXOW\� FRQFHQWUDW�

LQJ�PLQG�JRLQJ�EODQN�
,UULWDELOLW\�
0XVFOH�WHQVLRQ�
6OHHS�GLVWXUEDQFHV�
*$'� FDQ� UDQJH� IURP�

PLOG� WR� VHYHUH�� ,Q� PLOG�
FDVHV��SHRSOH�DUH�XVXDOO\�
DEOH� WR� IXQFWLRQ� DW�ZRUN�
DQG�VRFLDOO\��6RPH�SHRSOH�
DUH� QRW� DZDUH� WKDW� WKH\�
KDYH�WKLV�GLVRUGHU�EXW�LW·V�
IUHTXHQWO\�YHU\�DSSDUHQW�
WR�WKHLU� IDPLO\�DQG�FORVH�
IULHQGV�� ,Q� VHYHUH� FDVHV��
WKH\�PD\�KDYH�GLIÀFXOW\�
SHUIRUPLQJ� WKH� VLPSOHVW�
GDLO\�WDVNV��
<RX·YH� SUREDEO\� KHDUG�

RI�WKH�)LJKW�RU�)OLJKW�UH�
VSRQVH��ZKLFK�LV�RXU�ERG�
LHV·�UHDFWLRQV�ZKHQ�IDFHG�
ZLWK�D�SHUFHLYHG�GDQJHU��
,W�VHUYHV�D�SURWHFWLYH�IXQF�
WLRQ� LQ� WKDW� LW� SUHSDUHV�
XV� WR� IDFH� WKH� GDQJHU� RU�
ÁHH� LI� QHFHVVDU\�� ,W� FDQ�
EH�YHU\�KHOSIXO�LQ�FHUWDLQ�
VLWXDWLRQV��OLNH�PDNLQJ�D�
VSHHFK�LQ�IURQW�RI�D�JURXS�
E\�PRWLYDWLQJ�XV� WR�SUH�
SDUH� DQG� SUDFWLFH� DKHDG�
RI� WLPH�� +RZHYHU�� VRPH�
SHRSOH�ÀQG�WKDW�WKH\�KDYH�

DQ�H[FHVVLYH�IHDU�RI�FHUWDLQ�
VLWXDWLRQV� RU�SODFHV� WKDW�
DUH� QRW� DFWXDOO\� WKUHDW�
HQLQJ��
3DQLF� GLVRUGHU� LV� DQ�

H[WUHPH�UHDFWLRQ�RI�WHUURU�
WKDW�FDQ�KDSSHQ�VSRQWD�
QHRXVO\�RU�LQ�UHVSRQVH�WR�
FHUWDLQ� WULJJHUV� RU� VLWX�
DWLRQV��:KHQ�WKH�SHUVRQ�
H[SHULHQFHV�WKLV�H[WUHPH�
WHUURU�� WKHLU� ERGLHV� FDQ�
UHDFW�ZLWK�KHDUW�SDOSLWD�
WLRQV�� FKHVW� SDLQ�� VWRP�
DFK�XSVHW��GL]]LQHVV�DQG�
GLIÀFXOW\�EUHDWKLQJ�� � ,W·V�
FRPPRQ�IRU�SHRSOH�WR�IHHO�
WKDW�WKH\�DUH�ORVLQJ�WKHLU�
PLQGV�� KDYLQJ� D� KHDUW�
DWWDFN�� RU� JRLQJ� WR� GLH��
%HFDXVH�RI�WKH�GLVWUHVVLQJ�
QDWXUH�RI�WKHVH�V\PSWRPV��
SHRSOH� RIWHQ� JR� WR� JUHDW�
OHQJWKV�WR�DYRLG�VLWXDWLRQV�
WKDW� WKH\� NQRZ� WULJJHU�
SDQLF��6R�LI�WKH�SDQLF�DW�
WDFN�RFFXUV�ZKLOH�JURFHU\�
VKRSSLQJ��WKH�SHUVRQ�PD\�
VWDUW� DYRLGLQJ� VWRUHV�� ,I�
LW� RFFXUV� LQ� DQ� HOHYDWRU��
WKH\�PD\�QRZ� WDNH� RQO\�
WKH�VWDLUV��3DQLF�DWWDFNV�
LQ� WKHVH� VLWXDWLRQV� FDQ�
OHDG� WR� SKRELDV� VXFK� DV�
DJRUDSKRELD��IHDU�RI�JRLQJ�
RXWVLGH�RU�RSHQ�VSDFHV���
3DQLF� GLVRUGHU� LV� YHU\�

GHELOLWDWLQJ�DQG�H[KDXVW�
LQJ� IRU� WKH� SHUVRQ� ZKR�
H[SHULHQFHV�LW�DQG�WKHUH�LV�
D�KLJK�UDWH�RI�GHSUHVVLRQ�
LQ�WKRVH�ZKR�DUH�GLDJQRVHG�
ZLWK�LW��+HOS�LV�DYDLODEOH�
IRU� WKHVH� GLVRUGHUV�� 7KH�
PRVW� LPSRUWDQW� VWHS� LV�
WDONLQJ�ZLWK�\RXU�GRFWRU�
IRU�DQ�DFFXUDWH�GLDJQRVLV������������������������������������
,I�\RX�ZDQW�VXSSRUW�IRU�DQ�
DQ[LHW\�FRQGLWLRQ��SOHDVH�
UHDFK� RXW� LQ� FRQÀGHQFH�
WR�*LQD�.HOOHKHU�DW�����
��������� RU� E\� HPDLO� DW�
JNHOOHKHU#LLLFHQWHU�RUJ
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0DWWHUV�RI�6XEVWDQFH

IRISH INTERNATIONAL IMMIGRANT CENTER
$Q�DJHQF\�DFFUHGLWHG�E\�86�'HSDUWPHQW�RI�-XVWLFH

����)UDQNOLQ�6WUHHW���%RVWRQ��0$������
7HOHSKRQH�����������������)D[����������������

:HEVLWH�LLLFHQWHU�RUJ��(PDLO���LPPLJUDWLRQ#LLLFHQWHU�RUJ

*LQD�.HOOHKHU

$Q[LHW\�GLVRUGHUV�²�:KDW�ZH�DOO�QHHG�WR�NQRZ���������

:HOFRPH�WR�%RVWRQ�
-���6XPPHU�6WXGHQWV�

)UHH� :HOFRPH� 	�
2ULHQWDWLRQ� 6HVVLRQV�
²�-XQH���DQG�-XQH����
-RLQ� XV� IRU� D� ZHOFRPH�
VHVVLRQ�DW�RXU�FHQWHU� LQ�
GRZQWRZQ�%RVWRQ��6WDII��
YROXQWHHUV��DQG�VSRQVRU�
UHSUHVHQWDWLYHV� ZLOO� EH�
DYDLODEOH�WR�DQVZHU�DQ\�
TXHVWLRQV� DQG� SURYLGH�
LQIRUPDWLRQ�WR�KHOS�\RX�
KDYH� D� VDIH�� VXFFHVVIXO��
DQG� HQMR\DEOH� VXPPHU��
5HIUHVKPHQWV� ZLOO� EH�
VHUYHG�

:HG���-XQH���DW���S�P��
DQG�:HG���-XQH����DW���
S�P���)RU�PRUH�LQIRUPD�

WLRQ�RU�WR�UHJLVWHU�IRU�RQH�
RI�RXU�IUHH�:HOFRPH�6HV�
VLRQV��HPDLO�M�VXPPHU#
LLLFHQWHU�RUJ�RU�FDOO�����
����������([W�����

$FFHVV� WR� +HDOWK�
&DUH�	�:HOOQHVV�6HU�
YLFHV� ²� 'R� \RX� KDYH�
TXHVWLRQV� DERXW� KHDOWK�
FDUH�VXFK�DV��:KDW�KHDOWK�
LQVXUDQFH�SODQ�DP�,�HOL�
JLEOH�IRU"�:KDW�VHUYLFHV�
DQG� KHDOWK� LQVXUDQFH�
SODQ� DP� ,� HOLJLEOH� IRU�
ZLWK� P\� LPPLJUDWLRQ�
VWDWXV"�+RZ�GR� ,� DSSO\�
IRU�0DVV+HDOWK"
*HW� WKHVH� DQG� PDQ\�

RWKHU�TXHVWLRQV�DQVZHUHG�
E\�FRQWDFWLQJ�WKH�0D\RU·V�
+HDOWK�/LQH��D�SURJUDP�RI�

WKH�%RVWRQ�3XEOLF�+HDOWK�
&RPPLVVLRQ�� 7UDLQHG�
DQG� FHUWLÀHG� VWDII� FDQ�
ZDON� \RX� WKURXJK� \RXU�
TXHVWLRQV�DQG�\RXU�LQVXU�
DQFH�DSSOLFDWLRQ��RU�FRQ�
QHFW�\RX�RU�\RXU�IDPLO\�WR�
WKH�KHDOWK�UHVRXUFHV�\RX�
QHHG��$OO�RI�WKH�VHUYLFHV�

DUH�FRQÀGHQWLDO�DQG�IUHH�
UHJDUGOHVV� RI� LQFRPH� RU�
LPPLJUDWLRQ�VWDWXV�
7R� JHW� VWDUWHG�� FDOO�

��������������0RQGD\�²�
)ULGD\����D�P��WR���S�P��RU�
YLVLW�WKH�ZHEVLWH�DW�ESKF�
RUJ�PD\RUVKHDOWKOLQH

-XQH�/HJDO�&OLQLF�6FKHGXOH�
7XHV���-XQH���DQG�-XQH����²�,,,&������)UDQNOLQ�

6W��/RZHU�/HYHO��'RZQWRZQ�%RVWRQ��(QWUDQFH�LV�DW�
����'HYRQVKLUH�6WUHHW�
0RQ��� -XQH� ��� ²� 7KH� *UHHQ� %ULDU� 3XE�� ����

:DVKLQJWRQ�6WUHHW��%ULJKWRQ�&HQWHU
7XHV���-XQH����²�6RXWK�%RVWRQ�/DERXUp�&HQWHU��

����:HVW�%URDGZD\��6RXWK�%RVWRQ
)RU�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�OHJDO�FOLQLFV��

FDOO�WKH�,,,&�DW��������������

,5,6+�,17(51$7,21$/�,00,*5$17�&(17(5�
:HOFRPH�WR�%RVWRQ�-���6XPPHU�6WXGHQWV��

)UHH�:HOFRPH�	�2ULHQWDWLRQ�6HVVLRQV�DW�
WKH�,ULVK�,QWHUQDWLRQDO�,PPLJUDQW�&HQWHU�

-RLQ�XV�IRU�D�ZHOFRPH�VHVVLRQ�DW�RXU�&HQWHU�LQ�GRZQWRZQ�%RVWRQ��6WDII��YROXQWHHUV��DQG�
VSRQVRU�UHSUHVHQWDWLYHV�ZLOO�EH�DYDLODEOH�WR�DQVZHU�DQ\�TXHVWLRQV�DQG�SURYLGH�LQIRUPDWLRQ�

WR�KHOS�\RX�KDYH�D�VDIH��VXFFHVVIXO��DQG�HQMR\DEOH�VXPPHU���
5HIUHVKPHQWV�ZLOO�EH�VHUYHG��

)RU�PRUH�LQIRUPDWLRQ�RU�WR�UHJLVWHU�\RXU�VSRW�LQ�RQH�RI�RXU�IUHH�:HOFRPH�6HV�
VLRQV��HPDLO�M�VXPPHU#LLLFHQWHU�RUJ�RU�FDOO����������������H[W�����

:HOFRPH�6HVVLRQV��
-XQH��VW������SP�
-XQH��WK������SP�

����)UDQNOLQ�6W��'RZQWRZQ�%RVWRQ��(QWHU�DW�����
'HYRQVKLUH���_�3KRQH���������������_�

%<�0$5,7$�'2/,'=(
0HHW�6DUDK�&RQQRU�²�D�

YHU\� LQWHUHVWLQJ� SHUVRQ��
6KH�GHFLGHG�WR�VWXG\�PR�
OHFXODU� PHGLFLQH� ZKLOH�
JURZLQJ� XS� LQ� WKH� KLV�
WRULFDO�FRXQW\�RI�:LFNORZ��
DOLYH�ZLWK�ROG�FDVWOHV�DQG�
FKXUFKHV�DQG�UHVSOHQGHQW�
ZLWK�WKH�VPHOO�RI�KLVWRU\�
GDWLQJ� EDFN� WR� WKH� �WK�
FHQWXU\�� :KDW� FDQ� EH�
PRUH�LQWULJXLQJ�WKDQ�WKLV�
PL[�RI�WKH�DQFLHQW�DQG�WKH�
PRGHUQ"
$IWHU�HDUQLQJ�KHU�PDV�

WHU·V� GHJUHH� DW� 7ULQLW\�
&ROOHJH� 'XEOLQ�� WKH� ULFK�
PHGLFDO�DQG�VFLHQFH�FRP�
PXQLW\� RI� %RVWRQ� EHFN�
RQHG� DQG� 6DUDK� DSSOLHG�
IRU�D�-��� ,QWHUQ�:RUN�	�
7UDYHO��-���,:7��YLVD��6KH�
LV�JUDWHIXO�WR�WKH�,,,&�IRU�
DOZD\V� EHLQJ� DYDLODEOH�
WR�DQVZHU�DQ\�TXHVWLRQV�
VKH�KDG��ZKLFK�PDGH�WKH�
YLVD� DSSOLFDWLRQ� SURFHVV�
PXFK� HDVLHU�� 0RUHRYHU��
WKH� ,,,&� SURYLGHG�6DUDK�
ZLWK� LQIRUPDWLRQ� DERXW�
WKH� PHWURSROLWDQ� %RV�
WRQ� FRPPXQLWLHV�� SXEOLF�
WUDQVSRUWDWLRQ�� DQG� DQ\�
HYHQWV� RUJDQL]HG� E\� WKH�
FHQWHU� WR� PHHW� ZLWK� IHO�
ORZ�-��V��
0RVW� LPSRUWDQWO\�� WKH�

,,,&� ZDV� KHOSIXO� ZLWK�
WKH� MRE� VHDUFK� SURFHVV�
²� UHYLHZLQJ� KHU� UpVXPp�
DQG� LQYLWLQJ� KHU� WR� QHW�
ZRUNLQJ�HYHQWV���LV�VRPH�
WKLQJ�6DUDK� IRXQG� WR� EH�
YHU\� VXSSRUWLYH�� $OO� RI�
WKLV�SUHSDUDWLRQ�SDLG�RII����������������������������������������������������������������������������������������������������������
&XUUHQWO\� 6DUDK� ZRUNV�
DV� UHVHDUFK� WUDLQHH� DW�
%ULJKDP� DQG� :RPHQ·V�
+RVSLWDO� DQG� DW� 0,7·V�
%URDG�,QVWLWXWH��6KH�KDV�
DFTXLUHG� PDQ\� QHZ� ODE�

VNLOOV� DQG� WHFKQLTXHV��
DQG� LV� GRLQJ� UHVHDUFK�
LQ� DQ� DUHD� LQ�ZKLFK� VKH�
LV� H[WUHPHO\� LQWHUHVWHG��
6DUDK� GRXEWV� VKH�ZRXOG�
KDYH� HQFRXQWHUHG� WKH�
VDPH�RSSRUWXQLWLHV�EDFN�
KRPH� DQG� EHOLHYHV� WKDW�
ZKDW�VKH�KDV�OHDUQHG�ZLOO�
EH� YHU\� XVHIXO� XSRQ� KHU�
UHWXUQ� ZKHQ� VKH� EHJLQV�
D�QHZ�MRE�VHDUFK��6KH�ZLOO�
DOVR� EH� EULQJLQJ� KRPH�
D� QHZ� VHW� RI� IULHQGVKLSV�
VKH� DFTXLUHG� GXULQJ� KHU�
LQWHUQVKLS�\HDU�
%HIRUH� KHU� RQH�\HDU�

YLVD� LV� XS�� 6DUDK� KRSHV�
WR� VSHQG� KHU� UHPDLQLQJ�
WLPH�H[SORULQJ�WKRVH�SDUWV�
RI�%RVWRQ�VKH�KDV�QRW�\HW�
YLVLWHG��6KH�DOVR�SODQV�WR�
WUDYHO�DURXQG�D�ELW�RI�WKH�
FRXQWU\� GXULQJ� KHU� ODVW�
WZR�ZHHNV�KHUH�
7KH�,,,&�ZLVKHV�6DUDK�

EHVW�RI�OXFN�LQ�KHU�IXWXUH�
HQGHDYRUV�DQG�NQRZV�WKDW�
VKH� EULQJV� KRPH� D� WUHD�
VXUH� WURYH� RI� ZRQGHUIXO�
PHPRULHV�IURP�$PHULFD�
7KH� ,,,&� KHOSV� ,ULVK�

JUDGXDWHV�ÀQG�SDLG��RQH�
\HDU�� LQWHUQVKLSV� LQ� WKH�
8QLWHG� 6WDWHV�� ,I� \RX�
KDYH�DQ\�RSHQLQJV��SOHDVH�
FRQWDFW�3DXO�3HODQ�DW�SSH�
ODQ#LLLFHQWHU�RUJ

$�MRXUQH\�IURP
:LFNORZ�WR�%RVWRQ

6DUDK�&RQQRU

QR�UHVWULFWLRQV�RQ�WKH�DPRXQW�RI�WLPH�86�FLWL]HQV�FDQ�
UHPDLQ�RXWVLGH�WKH�86���$OVR��86�FLWL]HQVKLS�LV�IRU�OLIH��
ZKHUHDV�OHJDO�SHUPDQHQW�UHVLGHQFH�PXVW�EH�UHQHZHG�
HYHU\�WHQ�\HDUV�DW�FRQVLGHUDEOH�H[SHQVH��
*RYHUQPHQW�%HQHÀWV�� �6RPH� IHGHUDO� DQG� VWDWH�

EHQHÀWV�SURJUDPV�KDYH�EHHQ�VFDOHG�EDFN�DQG�LQ�VRPH�
FDVHV�DUH�DYDLODEOH�RQO\�WR�86�FLWL]HQV��$V�RI�-XO\����
������ IRU�H[DPSOH��D�QHZ�0HGLFDLG�UHJXODWLRQ�ZHQW�
LQWR�HIIHFW��UHTXLULQJ�VWDWHV�WR�REWDLQ�HYLGHQFH�RI�86�
FLWL]HQVKLS�IURP�DQ\�LQGLYLGXDO�DSSO\LQJ�IRU�RU�VHHNLQJ�
WR�UHQHZ�HOLJLELOLW\�IRU�IXOO�0HGLFDLG�FRYHUDJH�
,PPLJUDWLRQ�IRU�)DPLO\�0HPEHUV���86�FLWL]HQV�UH�

FHLYH�SULRULW\�WUHDWPHQW�ZKHQ�LW�FRPHV�WR�SHWLWLRQLQJ�IRU�
OHJDO�SHUPDQHQW�UHVLGHQFH�IRU�LPPHGLDWH�IDPLO\�PHP�
EHUV��*UHHQ�FDUG�KROGHUV��IRU�H[DPSOH��FDQQRW�VSRQVRU�
SDUHQWV��VLEOLQJV��RU�PDUULHG�FKLOGUHQ��DQG�WKH�OHQJWK�RI�
WLPH�LW�WDNHV�IRU�WKHLU�FKLOGUHQ�DQG�VSRXVHV�WR�UHFHLYH�SHU�
PDQHQW�UHVLGHQFH�LV�PXFK�ORQJHU�WKDQ�IRU�86�FLWL]HQV��
)HGHUDO�MREV����0DQ\�MREV�ZLWK�JRYHUQPHQW�DJHQFLHV�
RU�FRQWUDFWRUV�UHTXLUH�86�FLWL]HQVKLS��7KLV�LV�HVSHFLDOO\�
WUXH�IRU�MREV�LQ�WKH�ODZ�HQIRUFHPHQW��HQHUJ\��QDWLRQDO�
VHFXULW\��DQG�GHIHQVH�VHFWRUV���:H�DOVR�KDYH�UHSRUWV�IURP�
LPPLJUDQW�RZQHG�EXVLQHVVHV�WKDW�ZHUH�QRW�HOLJLEOH�WR�
ELG�RQ�FRQWUDFWV�LQYROYLQJ�VXFK�EXVLQHVV�VHFWRUV��
7D[HV����86�FLWL]HQV�DQG�SHUPDQHQW�UHVLGHQWV�DUH�

QRW� DOZD\V� WUHDWHG� DOLNH� IRU� WD[� SXUSRVHV�� � 7KLV� LV�
SDUWLFXODUO\�WUXH�ZLWK�UHJDUG�WR�HVWDWH�WD[HV��ZKHUH�D�
QRQ�FLWL]HQ�VXUYLYLQJ�VSRXVH�FDQQRW�WDNH�DGYDQWDJH�
RI�WKH�XQOLPLWHG�PDULWDO�GHGXFWLRQ���5HDGHUV�DUH�DG�
YLVHG�WR�FRQVXOW�DQ�DFFRXQWDQW�IRU�PRUH�LQIRUPDWLRQ�
RQ�WKLV�WRSLF�
)HGHUDO�*UDQW�$LG���0DQ\�IHGHUDO�JUDQWV�PD\�EH�

DYDLODEOH�RQO\�WR�86�FLWL]HQ�DSSOLFDQWV����2QFH�DJDLQ��
LPPLJUDQWV�DUH�UHPLQGHG�WKDW�D�IDOVH�FODLP�WR�86�FLWL�
]HQVKLS�RQ�DQ�DSSOLFDWLRQ�WR�REWDLQ�D�EHQHÀW�XQGHU�DQ\�
IHGHUDO�RU�VWDWH�ODZ�PD\�EH�D�EDU�WR�86�FLWL]HQVKLS�DQG�
PD\�UHQGHU�D�ODZIXO�SHUPDQHQW�UHVLGHQW�GHSRUWDEOH������
5XQQLQJ� IRU� 3XEOLF� 2IÀFH�� ,I� \RX� KDYH� DQ\� DV�
SLUDWLRQV� WR� UXQ� IRU� SXEOLF� RIÀFH�� \RX� VKRXOG� NQRZ�
WKDW� FDQGLGDWHV� W\SLFDOO\� PXVW� EH� 86� FLWL]HQV��
'LVFODLPHU���7KHVH�DUWLFOHV�DUH�SXEOLVKHG�WR�LQIRUP�
JHQHUDOO\��QRW�WR�DGYLVH�LQ�VSHFLÀF�FDVHV���$UHDV�RI�ODZ�
DUH�UDSLGO\�FKDQJLQJ��86�&LWL]HQVKLS�DQG�,PPLJUDWLRQ�
6HUYLFHV�DQG�WKH�86�'HSDUWPHQW�RI�6WDWH�IUHTXHQWO\�
DPHQG� UHJXODWLRQV� DQG� DOWHU� SURFHVVLQJ� DQG� ÀOLQJ�
SURFHGXUHV�� �)RU� OHJDO�DGYLFH�VHHN�WKH�DVVLVWDQFH�RI�
,,,&�LPPLJUDWLRQ�OHJDO�VWDII�

$SSO\LQJ�IRU�86
FLWL]HQVKLS"�6WLOO
WLPH�WR�YRWH�LQ�1RY�
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%LOO�2·'RQQHOO

%RVWRQ�,ULVK�5HSRUWHU·V�+HUH�	�7KHUH
%<�%,//�2·'211(//

��,ULVK�*RYHUQPHQW�6HHNV�6WHDG\�)RRWLQJ�²�$IWHU�
D�FRXSOH�RI�PRQWKV�RI�QHJRWLDWLRQV��EDUJDLQLQJ��RIIHUV�
VSXUQHG��DQG�RIIHUV�ÀQDOO\�WDNHQ��WKH�WZR�PDMRU�SDU�
WLHV�LQ�,UHODQG�KDYH�VHWWOHG�RQ�DQ�DFFRPPRGDWLRQ��,Q�
DFWXDOLW\��LW�LV�VRPHWKLQJ�FDOOHG�D�´PLQRULW\�JRYHUQ�
PHQW�µ�DQG�LW�RIIHUV�D�ZD\�IRUZDUG�WR�ERWK�)LQH�*DHO�
DQG�)LDQQD�)DLO�
'XULQJ� WKH� ZHHNV� WKDW� SUHFHGHG� WKH� DJUHHPHQW�

WR� IRUP� D� PLQRULW\� JRYHUQLQJ� VWUXFWXUH�� LW� EHFDPH�
FOHDU�WKDW�ZKDW�WKH�WZR�SDUWLHV�ZDQWHG�ZHUH�JDWHZD\�
DJUHHPHQWV��:LWK� )LQH�*DHO� KDXQWHG� E\� WKH�ZDWHU�

FKDUJHV�DQG�WKH�DXVWHULW\�SUR�
JUDP�DQG�VWXPEOLQJ�DERXW�DQG�
XQFHUWDLQ��(QGD�.HQQ\� ZDV�
ORRNLQJ�IRU�D�VHFRQG�FKDQFH��D�
VKRW�DW�EURDGHQHG�SRSXODU�VXS�
SRUW��DQG�D�)LQH�*DHO�UHWXUQ�WR�
JRYHUQPHQW�
)LDQQD�)DLO��DIWHU�WKH�&RZDQ�

$KHUQ�ÀDVFR��RQFH�EXULHG�DQG�
WUDLOLQJ�LQ�WKH�SROOV��KDG�PDGH�D�
PLUDFXORXV�ULVH�IURP�WKH�DVKHV�
WR� QHZ� HOHFWRUDO� SRSXODULW\��
7KDW� PHDQW� JHWWLQJ� WRJHWKHU�
ZLWK� )LQH� *DHO�� EXW� QRW� WRR�
FORVH�� 7KXV� D� FRRSHUDWLYH� DF�
FRPPRGDWLRQ�WKDW�ZRXOG�IRU�D�

WLPH�VWDQG�E\�)LQH�*DHO�LQ�JRYHUQPHQW�EXW�ZDV�QRW�DQ�
RIÀFLDO�SDUWQHU�ZLWK�.HQQ\�DQG�KLV�SDUW\��,W�ZDV�IRU�
)LDQQD�)DLO�DQG�LWV�OHDGHU��0LFKHDO�0DUWLQ��D�́ KDQGV�
IUHHµ�VWHS�IRUZDUG�WR�IXOO�UHGHPSWLRQ�DQG�UHVWRUDWLRQ�
RI�WKH�SDUW\·V�UHSXWDWLRQ�DQG�WKH�WUXVW�RI�WKH�IDLWKIXO�
7KHUH�DUH�EULJDGHV�RI�,ULVK�YRWHUV�ZKR�EHOLHYH�WKDW�WKH�

QHZ�PLQRULW\�JRYHUQPHQW�OHG�E\�(QGD�.HQQ\�LV�ÁDZHG�
DQG�ODFNLQJ�SROLWLFDO�OHDGHUVKLS��7KH\�DUH�ORRNLQJ�WR�
VDOYH�WKHLU�ZRXQGV�E\�FDOOLQJ�IRU�D�QHZ�HOHFWLRQ�DQG��
ODFNLQJ�D�VZLIW�WXUQ�DURXQG��WKH\�FRXOG�JHW�WKHLU�ZLVK�
1RHO�:KHODQ�RI�WKH�,ULVK�7LPHV�FLWHG�WKH�´FXUUHQW�

ODFN�RI�SURGXFWLYLW\�DQG�LQVWDELOLW\µ�LQ�,ULVK�SROLWLFV��
DQG�WKH�´GDQJHURXV�ODFN�RI�SROLWLFDO�OHDGHUVKLS�µ�7KH�
7LPHV�FROXPQ�QRWHV�WKH�LQDFWLYLW\�DW�WKH�KLJKHVW�OHYHO�
ZLWK�WKH�QHZ�&DELQHW�PHHWLQJ�RQO\�WZLFH�VLQFH�WKHLU�
DSSRLQWPHQW�DQG�WKH�UHDOLW\�WKDW�´KDOI�D�\HDU�RI�JRY�
HUQPHQW�KDV�EHHQ�ORVW�µ
.HQQ\�KDV�D�IRUPLGDEOH�FKDOOHQJH�LQ�WKH�LPPHGLDWH�

GD\V�DKHDG��+H�KDV�WR�FRQYLQFH�WKH�YRWHUV�WKDW�KH�KDV�
ZKDW�LW�WDNHV�WR�EUHDWKH�OLIH�LQWR�D�PLQRULW\�JRYHUQPHQW�
WKDW�IRU�WKH�PRPHQW�ORRNV�ZHDN��LQFRKHUHQW��DQG�QRW�
TXLWH�UHDG\�IRU�SULPH�WLPH�
%HOO� )DPLO\�'RHV�*RG·V�:RUN� ²� ,Q� -XQH� �����

&ROLQ�%HOO�DQG�KLV�ZLIH�(LWKQH��RI�1HZU\��&R��'RZQ��
UHFHLYHG�WKH�SKRQH�FDOO�WKDW�QR�SDUHQW�HYHU�ZDQWV�WR�
UHFHLYH��WKHLU�VRQ�.HYLQ������KDG�EHHQ�NLOOHG�LQ�D�KLW�
DQG�UXQ�LQ�1HZ�<RUN��)ULHQGV�RI�.HYLQ�LQ�1HZ�<RUN��
,UHODQG��DQG�$XVWUDOLD��ZKHUH�.HYLQ�KDG�ZRUNHG��KHOG�
IXQGUDLVHUV�DQG�FROOHFWHG�DQ�DPD]LQJ����������IRU�WKH�
%HOO�IDPLO\�
$IWHU�H[SHQVHV�IRU�EULQJLQJ�.HYLQ�KRPH��WKH�IDPLO\�

KDG�DQRWKHU�LGHD��7KH\�GHFLGHG�WR�VSHQG�WKDW�PRQH\�WR�
UHSDWULDWH�,ULVK�VRQV�DQG�GDXJKWHUV��ZKR��OLNH�.HYLQ��
KDG�GLHG�WUDJLFDOO\�IDU�IURP�KRPH�DQG�WR�ÀQDQFLDOO\�
KHOS�WKH�EHUHDYHG�IDPLOLHV��7KLV�QRWLRQ��DJUHHG�WR�E\�
DOO�WKH�%HOO�IDPLO\�PHPEHUV�²�&ROLQ��(LWKQH��DQG�WKHLU�
VL[�VRQV�DQG�GDXJKWHUV�²�KHOSHG�WR�FUHDWH�WKH�.HYLQ�
%HOO�5HSDWULDWLRQ�7UXVW�WR�ZRUN�ZLWK�DLUOLQHV��IXQHUDO�
KRPHV��KRVSLWDOV��DQG�,ULVK�ZHOIDUH�RUJDQL]DWLRQV�LQ�
VLWXDWLRQV�OLNH�.HYLQ·V��7R�GDWH��WKH�WUXVW��ZKLFK�LV�UXQ�
RXW�RI�WKH�IDPLO\·V�1HZU\�KRPH��KDV�KHOSHG�WR�UHSDWULDWH�
VRPH�����,ULVK�SHRSOH�EDFN�KRPH�WR�HYHU\�,ULVK�FRXQW\��
QRUWK�DQG�VRXWK��7KLV�KHOS��ZLWKRXW�JRYHUQPHQW�DLG��
UHDFKHV�RXW�WR�WKH�8QLWHG�6WDWHV��$XVWUDOLD��(XURSH�
7KH�%HOOV�ZHUH�UHFHQWO\�KRQRUHG�LQ�$XVWUDOLD�E\�,ULVK�

RUJDQL]DWLRQV�WKHUH�IRU�WKH�ZRUN�WKH�IDPLO\�KDV�GRQH�
WR�DVVLVW�IDPLOLHV�RI�,ULVK�SHRSOH�NLOOHG�ZKLOH�WUDYHOLQJ�
RU�ZRUNLQJ�DEURDG�
%REE\�6DQGV�ERRN�UDLVHV�KDFNOHV�²�7KH�UHFHQW�

SXEOLFDWLRQ�RI� ´%REE\�6DQGV��)UHHGRP�)LJKWHUµ�KDV�
EURXJKW�WR�OLJKW�VHYHUDO�FRQWURYHUVLHV�VXUURXQGLQJ�WKH�
ODWH�KXQJHU�VWULNHU��7KH�ERRN��ZULWWHQ�E\�*HUU\�+XQW��
KDV�EHHQ�D�WDUJHW�RI�FULWLFLVP�E\�XQLRQLVWV�DV�ZHOO�DV�
WKH�6DQGV�IDPLO\��7KH�XQLRQLVWV�IDXOW�WKH�ODUJHO\�V\P�
SDWKHWLF�OLJKW�LQ�ZKLFK�6DQGV�LV�SRUWUD\HG��ZKLOH�WKH�
6DQGV�IDPLO\�VD\V�WKH�ERRN�GLG�QRW�KDYH�LWV�LQSXW�DQG�
FRQWHQGV�WKDW�WKH�DXWKRU�KDV�´KLMDFNHG�WKHLU�KLVWRU\�µ
$QRWKHU�DVSHFW�RI�WKH�FKDUJHV�UDLVHG�E\�WKH�6DQGV�

IDPLO\�LV�WKDW�WKH�%REE\�6DQGV�7UXVW�SOD\HG�D�FHQWUDO�
UROH�LQ�FUHDWLQJ�WKH�ERRN���7KH\�KDYH�GHPDQGHG�WKDW�
WKH�7UXVW�EH�GLVVROYHG�DQG�WKDW�WKHUH�EH�D�SURKLELWLRQ�
DJDLQVW�XVLQJ�6DQGV·V�ZULWLQJ�IRU�FRPPHUFLDO�JDLQ�ZKLOH�
DSSDUHQWO\�QRW�VKDULQJ�WKH�SURFHHGV�ZLWK�WKH�IDPLO\�
&ULWLFV�RI�WKH�7UXVW�DOOHJH�WKDW�*HUU\�$GDPV�DQG�

KLV�6LQQ�)HLQ�,5$�FRQÀGDQWV� FRQWURO� WKH�7UXVW�DQG�
WKDW�WKH\�RSHUDWH�VHFUHWO\�DQG�KDYH�QHYHU�SXEOLVKHG�
D�UHSRUW�RQ�WKH�UR\DOWLHV�SDLG�VLQFH�LW�ZDV�HVWDEOLVKHG�
7KH�,ULVK�MRXUQDOLVW�(G�0RORQH\��QRZ�UHVLGHQW�LQ�

WKH�86��KDV�EHHQ�NHHSLQJ�WDEV�RQ�WKH��7UXVW�DQG�WKH�
6DQGV� IDPLO\� DQG� UHSRUWV� RQ� WKHLU� DFWLYLWLHV� LQ� KLV�
%URNHQ�(OERZ�EORJ�
%)'�+RQRUV�)DWKHU�'DQ�0DKRQH\�²�+LV�WLHV�WR�WKH�

%RVWRQ�)LUH�'HSDUWPHQW�VWUHWFK�EDFN�VRPH����\HDUV�WR�
2FWREHU������ZKHQ�&DUGLQDO�5LFKDUG�&XVKLQJ�QDPHG�
)DWKHU�0DKRQH\�DVVLVWDQW�FKDSODLQ�IRU�WKH�%)'��,W�KDV�
EHHQ�D�ORQJ�DQG�ORYLQJ�UHODWLRQVKLS�EHWZHHQ�)DWKHU�
'DQ�DQG�WKH�-DNHV��DQG�KH�KDV�EHHQ�DW�WKHLU�VLGH�DV�
VHQLRU�FKDSODLQ��FRPIRUWLQJ�DQG�FRQVROLQJ�ÀUHÀJKWHUV�
DQG�WKHLU�IDPLOLHV�IRU�GHYRWHG�GHFDGHV�
(DUO\� ODVW�PRQWK� LQ�KRQRU�RI�KLV� ORQJWLPH�VHUYLFH�

DV�FKDSODLQ��WKH�'HSDUWPHQW�QDPHG�WKHLU�QHZ����IRRW�
ÀUHERDW� ´)DWKHU�'DQµ�� LW�ZLOO�EH�EHUWKHG�DW�%DWWHU\�
:KDUI�DQG�XVHG�IRU�ZDWHU�UHVFXH�DQG�ÀUHÀJKWLQJ���$�

JUHDW�DQG�KXPEOH�VHUYDQW�DQG�D�EHORYHG�%RVWRQLDQ��
*RG�EOHVV�WKH�PDUN�
1HZ�*RYHUQPHQW�5HJDLQV�$�*UDGH�&UHGLW�5DW�

LQJ�²�$PLGVW�VRPH�RI�WKH�IXU\�DQG�ÀUH�RI�WKH�HOHFWLRQ�
WKDW�UHWXUQHG�(QGD�.HQQ\�DQG�KLV�)LQH�*DHO�SDUW\�
WR�RIÀFH��WKHUH�ZDV�DQ�HQFRXUDJLQJ�VLJQ�IURP�WKH�WRS�
FUHGLW�DJHQFLHV�WKDW�,UHODQG�KDV�UHJDLQHG�LWV�FRYHWHG�
$�JUDGH�UDWLQJ��7KH�UDWLQJ�DJHQF\�0RRG\·V�ZDV� WKH�
ODVW�RI�WKH�WKUHH�FUHGLW�DJHQFLHV�WR�DQQRXQFH�WKH�UDLVHG�
UDWLQJ�RQ�,ULVK�GHEW��7KH�LPSURYHG�QXPEHU�LV�,UHODQG·V�
ÀUVW�DW�WKDW�OHYHO�LQ�ÀYH�\HDUV�E\�DOO�WKUHH�FUHGLW�UDW�
LQJ�DJHQFLHV�
7KH� 0RRG\·V� QHZV� FDPH� MXVW� D� ZHHN� DIWHU� (QGD�

.HQQ\�ZDV�UHWXUQHG�WR�RIÀFH�DQG�LV�D�SRVLWLYH�VLJQ�E\�
NH\�ÀQDQFLDO�DJHQFLHV�WRZDUG�WKH�QHZ�DGPLQLVWUDWLRQ�
DQG�LWV�HFRQRPLF�SODQV�
,UHODQG�VWLOO�KDV�D�ODUJH�SRVW�FUDVK�GHEW�����ELOOLRQ�

HXURV��WKDW�LPSRVHV�KHDY\�FRVWV�RQ�WKH�SXEOLF�ÀQDQFHV��
+RZHYHU��LQYHVWRUV�LQ�,ULVK�GHEW�KDYH�EHHQ�HQFRXUDJHG�
E\�WKH�RUGHU�LQ�SXEOLF�ÀQDQFHV�DQG�WKH�KHDOWK\�RXWORRN�
RQ�HFRQRPLF�JURZWK�
0DUW\�:DOVK·V�&LW\�+DOO�8QGHU�6FUXWLQ\�²�$IWHU�

ZHHNV�RI�UXPRUV�DERXW�DOOHJHG�XQLRQ�VWURQJDUP�WDFWLFV��
IHGHUDO�DXWKRULWLHV� LQ�%RVWRQ�DUUHVWHG�D� WRS�DLGH� WR�
0D\RU�0DUWLQ�:DOVK� ODVW�PRQWK�RQ�XQLRQ�UHODWHG�
H[WRUWLRQ�FKDUJHV��´,�WDNH�WKLV�MRE�YHU\�VHULRXVO\�DQG�
WKH�LQWHJULW\�RI�WKLV�MRE�YHU\�VHULRXVO\�µ�VDLG�:DOVK��D�
ORQJWLPH�XQLRQ�RIÀFLDO�EHIRUH�KLV�HOHFWLRQ��WR�%RVWRQ�
*OREH�UHSRUWHUV�
:DOVK�DOVR�ZDV�TXRWHG�DIWHU�WKH�FKDUJHV�ZHUH�PDGH�

SXEOLF�VD\LQJ�´,�GRQ·W�FRQGRQH�DQ\�RI�WKLV�W\SH�RI�EH�
KDYLRU�RU�DQ\WKLQJ�OLNH�WKLV�LQ�P\�DGPLQLVWUDWLRQ��,�
WHOO�HYHU\RQH�WR�EH�KRQHVW�DQG�XS�IURQW�DQG�YHU\�RSHQ�µ
,�GRQ·W�NQRZ�WKH�PD\RU�EXW�,�DP�DQ�XQDEDVKHG�IDQ��D�

EHOLHYHU��D�SHUVRQ�ZKR�DGPLUHV�WKLV�VWURQJ��HPSDWKHWLF�
&RQQHPDUD�URRWHG�SHUVRQDOLW\��,�KDYH�FRPPHQWHG�RQ�
RFFDVLRQ�DERXW�KLV�DFWLYLWLHV�DQG�WKH�ZD\�KH�KDQGOHV�
KLPVHOI� DQG� WKH� WRXJK� MRE� RI�PD\RU��+H� LV� IDPLOLDU�
ZLWK�KDUGVKLS�DQG�VWUXJJOHV�DQG�KH�ZLOO�RYHUFRPH�WKLV�
QHZHVW�FKDOOHQJH�
,�ZLOO�VD\�RQH�ÀQDO�WKLQJ��,�EHOLHYH�0DUW\�:DOVK��,�

EHOLHYH�LW�ZKHQ�KH�VD\V�KH�WDNHV�WKH�LQWHJULW\�RI�KLV�
MRE�DV�PD\RU�YHU\�VHULRXVO\��,�EHOLHYH�KLP�DQG�ZKDW�KH�
KDV�VDLG�DERXW�WKH�DLGH·V�FKDUJHV��(YHU\RQH��LQFOXGLQJ�
WKH�DLGH�ZKR�ZDV�DUUHVWHG��LV�HQWLWOHG�WR�D�SUHVXPS�
WLRQ�RI�LQQRFHQFH��
<HV��HYHQ�LQ�WKDW�EXLOGLQJ�ZKHUH�,�RQFH�ZRUNHG�LQ�

\HDUV�DJR�
-��6WXGHQW�9LVD�'HOD\�7KUHDWHQV� ,ULVK�WR�86�

7UDYHO�²�$Q�XQH[SODLQHG�GHOD\�LQ�DSSURYLQJ�-��YLVDV�
IRU�VWXGHQWV�KHDGLQJ�WR�WKH�VWDWHV�WKLV�VXPPHU�LV�FDXV�
LQJ�ZLGHVSUHDG�FRQFHUQ�DPRQJ�SURJUDP�UHFLSLHQWV��7KH�
FRQFHUQ�LV�LQWHQVLÀHG�E\�WKH�IDFW�WKDW�PDQ\�VWXGHQWV�
KDYH�DOUHDG\�SDLG�VXPV�XS�WR������HDFK�WR�WUDYHO�WR�WKH�
86��,Q�DGGLWLRQ��RWKHUV�KDYH�SDLG�GHSRVLWV�
7KH� WZR� DJHQFLHV� RUJDQL]LQJ� WKH� -�� SURJUDP� RXW�

RI� ,UHODQG� DUH� 7UDYHO� %XJ� LQ� &DVWOHEDU�� &R�� 0D\R��
DQG�$PHULFDQ�:RUN�DGYHQWXUHV��$:$��DV�UHJLVWHUHG�
VSRQVRU��7UDYHO�%XJ�/WG��KDV�VDLG�WKDW�LW�KDV�KDG�SURE�
OHPV�FRQWDFWLQJ�$:$��7KLV�GHOD\�LQ�LVVXLQJ�-��ZRUN�
GRFXPHQWV�LV�FULWLFDO�EHFDXVH�VWXGHQWV�FDQQRW�DWWHQG�
D�86�HPEDVV\�LQWHUYLHZ��ZKLFK�LV�PDQGDWRU\�SULRU�WR�
GHSDUWXUH��ZLWKRXW�WKHLU�ZRUN�SDSHUV�
+DYLQJ�ZRUNHG�LQ�WKH�SDVW�ZLWK�D�QXPEHU�RI�DJHQFLHV�

KHUH�DQG�LQ�,UHODQG�RQ�-��YLVD�SURJUDPV��,�IRXQG�WKH�
RYHUZKHOPLQJ�PDMRULW\�WR�EH�FRPSHWHQW��WLPH�RULHQWHG��
DQG�FDULQJ��+RZHYHU��VRPH�DJHQFLHV��D�WLQ\�KDQGIXO��
ZHUH�RIWHQ�PRUH�LQWHUHVWHG�LQ�WKH�IHHV�WKHVH�SURJUDPV�
JHQHUDWH��,�KRSH�WKHVH�\RXQJVWHUV�DUH�WDNHQ�FDUH�RI�DQG�
WKH\�PDNH�LW�WR�WKH�86�
,ULVK�-HVXLW�+HDGHG�)RU�%HDWLÀFDWLRQ�²�-RKQ�

6XOOLYDQ��D�'XEOLQ�QDWLYH�ERUQ�LQ�������ZDV�D�PHPEHU�
RI�WKH�&KXUFK�RI�,UHODQG�DQG�UHPDLQHG�D�3URWHVWDQW�
XQWLO�KLV�PLG�WKLUWLHV�ZKHQ�KH�WRRN�XS�VWXGLHV�WR�EH�D�
5RPDQ�&DWKROLF�SULHVW��$W�����KH�ZDV�RUGDLQHG�D�-HVXLW��
+LV� IDWKHU�� D� VXFFHVVIXO� EDUULVWHU� DQG� D� 3URWHVWDQW��
ODWHU�EHFDPH�/RUG�&KDQFHOORU�RI�,UHODQG��+LV�PRWKHU��
(OL]DEHWK�%DLOH\��ZDV�D�&DWKROLF�IURP�&R��&RUN�
-RKQ�KDG�HDUOLHU�VWXGLHG�DW�7ULQLW\�&ROOHJH��D�XQL�

YHUVLW\� SURVFULEHG� IRU� &DWKROLFV� LQ� WKRVH� GD\V�� DQG�
KDG�WKRXJKWV�DERXW�WKH�ODZ��EXW�KH�DOVR�EHJDQ�WR�ORRN�
DW� WKH�SULHVWKRRG��+LV�PLQLVWU\� WRRN�)DWKHU�-RKQ�WR�
&ODQH��&R��.LOGDUH��DQG�ODWHU�WR�WKH�UHFWRUVKLS�DW�WKH�
5HWUHDW� +RXVH� DW� 5DWKIDUQKDP� RQ� WKH� RXWVNLUWV� RI�
'XEOLQ��'XULQJ�KLV�OLIH��)DWKHU�6XOOLYDQ�ZDV�NQRZQ�IDU�
DQG�ZLGH�IRU�KHOSLQJ�WKH�SRRU��WKH�LOO��DQG�WKH�KRPH�
OHVV��,Q�KLV�ODWHU�\HDUV��KH�WDXJKW�DW�&ORQJRZHV�:RRG�
&ROOHJH�LQ�.LOGDUH�
2Q�1RY�����������)DWKHU�6XOOLYDQ�ZDV�GHFODUHG�DV�

9HQHUDEOH�E\�WKH�FKXUFK��+LV�EHDWLÀFDWLRQ�UHFHLYHG�WKH�
DSSURYDO�RI�3RSH�)UDQFLV�LQ�$SULO������DIWHU�D�VLQJOH�
PLUDFOH�DWWULEXWHG�WR�KLP�ZDV�UHFRJQL]HG��$�GDWH�IRU�
KLV�EHDWLÀFDWLRQ�PXVW�QRZ�EH�VHW�
%UHDNDZD\�,5$�'LVVLGHQW�7KUHDW�*URZV�²�%ULWLVK�

VHFXULW\�VHUYLFH�ZDUQLQJV�IURP�0,��DQG�RWKHUV�DUH�RXW�
DQG�WKH\�KDYH�XSJUDGHG�WKH�WKUHDW�OHYHO�IURP�VR�FDOOHG�
GLVVLGHQW�UHSXEOLFDQV�WR�PDLQODQG�%ULWDLQ�IURP�́ PRGHU�
DWHµ�WR�´VHYHUH�µ�7KH�XSWLFN�LQ�WKUHDW�OHYHO�WR�VHYHUH�LV�
XVXDOO\�PHDQW�DQ�DWWDFN�LV�D�́ VWURQJ�SRVVLELOLW\�µ�(DUO\�
DQDO\VLV�RI�WKH�FXUUHQW�WKUHDW�VWURQJO\�VXJJHVWV�WKDW�WKH�
SRVVLELOLW\�RI�D�1RUWKHUQ�,UHODQG�UHODWHG�WHUURU�DWWDFN�
KDV�LQFUHDVHG��EXW�DOVR�QRWHV�WKDW�WKH�WKUHDW�OHYHO�WR�8.�
ORFDOHV�VXFK�DV�(QJODQG��6FRWODQG�DQG�:DOHV�́ UHÁHFWV�WKH�
FRQWLQXLQJ�WKUHDW�IURP�GLVVLGHQW�UHSXEOLFDQ�DFWLYLW\�µ
8.�VHFXULW\�DJHQFLHV�DOVR�VXJJHVW�WKDW�WKH�WKUHDW�OHYHO�
IURP� LQWHUQDWLRQDO� WHUURULVP� UHPDLQV� XQFKDQJHG� DW�
VHYHUH��PHDQLQJ�WKDW�DQ�DWWDFN�LV�KLJKO\�OLNHO\�
2OG�)ULHQG�+DV�:DUP�:RUGV�)RU�7HG�.HQQHG\�

��7KH�FHOHEUDWHG�EURNHU�RI�WKH�*RRG�)ULGD\�$JUHHPHQW��
IRUPHU�86�6HQDWH�0DMRULW\�/HDGHU�*HRUJH�0LWFKHOO��
KDG�JORZLQJ�ZRUGV�RI�SUDLVH�IRU�KLV�IRUPHU�IULHQG�DQG�

FROOHDJXH�DW�D�GLVFXVVLRQ�LQ�:DVKLQJWRQ�ODVW�PRQWK��
7KH�HYHQW�ZDV�KRVWHG�E\�WKH�(GZDUG�0��.HQQHG\�,Q�
VWLWXWH��0LWFKHOO�UHPHPEHUHG�7HG�.HQQHG\�DV�´RQH�
RI�WKH�WUXO\�JUHDW�DUFKLWHFWVµ�RI�WKH�1RUWKHUQ�,UHODQG�
SHDFH�SURFHVV��+H�ZHQW�RQ�WR�UHFDOO�D�SULYDWH�KRXU�ORQJ�
GLVFXVVLRQ�ZLWK�.HQQHG\�RII�WKH�ÁRRU�RI�WKH�6HQDWH�LQ�
�����WKDW�ZDV�´P\�EDSWLVP�LQWR�WKH�LVVXH�µ�0LWFKHOO�
UHFDOOHG� WKDW�.HQQHG\� ´LQVWLQFWLYHO\�XQGHUVWRRG� WKH�
DWWLWXGHV�RI�8OVWHU�8QLRQLVWVµ�DQG�PDGH�WKHP�´IHHO�DW�
KRPH�KHUH�VR�WKH\�FRXOG�VHH�WKDW�WKH�FRXQWU\�ZDV�QRW�
PRQROLWKLF�LQ�LWV�YLHZV�RI�1RUWKHUQ�,UHODQG�µ
1DQF\�6RGHUEHUJ��D�NH\�IRUHLJQ�SROLF\�DGYLVHU�WR�

3UHVLGHQW�%LOO� &OLQWRQ�� VDLG� WKDW� HYHU\RQH� LQ� WKH�
:KLWH�+RXVH�DW�WKH�WLPH�́ ORRNHG�WR�7HG�.HQQHG\�DV�WKH�
EHOOZHWKHU�RQ�ZKLFK�ZD\�WR�JR�RQ�1RUWKHUQ�,UHODQG�µ
7KH�.HQQHG\�,QVWLWXWH��LQ�SDUWQHUVKLS�ZLWK�WKH�0LOOHU�

&HQWUH�DW�WKH�8QLYHUVLW\�RI�9LUJLQLD��KDV�EHHQ�FRQGXFWLQJ�
LQWHUYLHZV�ZLWK�SHRSOH�ZKR�ZRUNHG�DQG�NQHZ�.HQQHG\�
WR�EXLOG�DQ�RUDO�KLVWRU\�RI�KLV�OLIH�DQG�WLPHV�

5$1'20�&/,33,1*6
�7KH�/RUG�0D\RU�RI�'XEOLQ�KDV�XUJHG�WKH�JRYHUQPHQW�

QRW�WR�ÀOH�DQ�DSSHDO�WR�D�FRXUW�UXOLQJ�WKDW�DOORZV�IRU�
H[SDQVLRQ�DQG�SUHVHUYDWLRQ�RI�WKH�0RRUH�6WUHHW�EDWWOH�
ÀHOG�VLWH��«�86�+RXVH�6SHDNHU�3DXO�5\DQ�VHHPV�WR�
EH�JHWWLQJ�VRPH�UHOLJLRQ��RU�DW�OHDVW�KLQWV�RI�&DWKROLF�
VRFLDO�MXVWLFH��LQ�VD\LQJ�WKDW�KH�ZDV�ZURQJ�LQ�KLV�HDU�
OLHU�FULWLFLVP�RI�UHFLSLHQWV�RI�JRYHUQPHQW�EHQHÀWV��«�
'HPRFUDWLF�SUHVLGHQWLDO� FDQGLGDWH�%HUQLH�6DQGHUV�
GLGQ·W� VHHP� VR� OLEHUDO� GHIHQGLQJ� KLV� SDUWLVDQ� WKXJV�
WKURZLQJ�FKDLUV�DW�WKH�'HPRFUDWLF�VWDWH�FRQYHQWLRQ�LQ�
1HYDGD��«�,W·V�RYHUGXH�DQG�H[FLWLQJ�WR�ORRN�IRUZDUG�WR�
����ELOOV�ZLWK�+DUULHW�7XEPDQ·V�LPDJH�RQ�IDFH�RI�WKH�
FXUUHQF\��«�3RSH�)UDQFLV�LV�VFKHGXOHG�WR�DGG�$UPDJK�
WR�KLV�LWLQHUDU\�LQ�,UHODQG�ZKHQ�KH�YLVLWV�WKHUH�LQ�������
)UDQFLV�ZDV�ODVW�LQ�,UHODQG�ODVW����\HDUV�DJR��«�:LWK�
WKH�DGGLWLRQ�RI�WKH�6'/3��DQG�ZLWK�8OVWHU�8QLRQLVWV�
DOUHDG\�MRLQLQJ�WKH�6WRUPRQW�RSSRVLWLRQ��WKHUH�PLJKW�
EH�VRPH�DFWXDO�GHEDWHV�DQG�LGHDV�SHUFRODWLQJ�LQ�WKDW�
VOHHSLQJ�ERG\��«�*OREDO�GHPDQG�IRU�FRPPHUFLDO�SURS�
HUW\�LQ�WKH�8.�KDV�KHDYLO\�GHFOLQHG�DKHDG�RI�WKH�(8�
YRWLQJ�RQ�8.�VWDWXV�
7KH�ODWHVW�,ULVK�7RXULVP�QXPEHUV�RI�YLVLWRUV�LQ�WKH�

�����ÀUVW�TXDUWHU�DUH�WKH�EHVW�LQ�\HDUV��1RUWK�$PHUL�
FDQ�YLVLWRUV�DORQH�ZHUH�XS����SHUFHQW��«�7KH�0RXUQH�
0RXQWDLQV�ZLOO�OLNHO\�EH�VHHLQJ�D�JRQGROD�IHUU\LQJ�SDV�
VHQJHUV�XS�DQG�GRZQ�WKRVH�JORULRXV�KHLJKWV��«�7KH�QHZ�
PRYLH�RQ�%REE\�6DQGV�LV�LQ�VRPH�WKHDWUHV�DOUHDG\��
PRVWO\� LQ�&DQDGD�� ,W·V�GLUHFWHG�E\�%UHQGDQ�%\UQH�
DQG�FR�IXQGHG�E\�WKH�%%&��WKH�,ULVK�)LOP�%RDUG��DQG�
1,�6FUHHQ��«�,W�ZDV�JRRG�WR�VHH�WKH�+XE·V�OHJHQGDU\�DG�
PDQ�DQG�SKLODQWKURSLVW�-DFN�&RQQRUV�RXW�GHIHQGLQJ�
0D\RU�:DOVK�EHIRUH�WKH�&LW\�+DOO�DLGH·V�DUUHVW��*RRG�
PDQ��-DFN��«�)DWKHU�'DQ�%HUULJDQ�GHVHUYHG�WR�EH�
OLRQL]HG�D�ORW�PRUH�WKDQ�KH�ZDV��«�'LG�,�DOUHDG\�VD\�
WKDW�WKH�6RXWKLH�ORFNRXW�RI�6WDUEXFNV�LV�ULJKW��LI�QRW�
3&��«�7KH�)HQZD\�3DUN�FKDULW\�)DQWDV\�'D\�LV�D�IXQ�
ZD\�WR�ERRVW�WKH�-LPP\�)XQG��WKH�HYHQW�LV�-XQH����
*ODQFLQJ�DW�6HQ��(OL]DEHWK�:DUUHQ·V�7ZLWWHU�FRPH�

EDFNV�VXJJHVWV�WKDW�RSSRQHQWV�VKRXOG�QRW�XQGHUHVWLPDWH�
WKH�JHQWOH� ODG\��«�,I�'RQDOG�7UXPS�LV�VXFFHVVIXO� LQ�
QRW�UHOHDVLQJ�KLV�WD[�UHWXUQV��$PHULFD�VKRXOG�KDQJ�LWV�
KHDG�LQ�VKDPH��«�5XSHUW�0XUGRFK�DOO�LQ�IRU�7UXPS"�
,V�DQ\RQH�VXUSULVHG"�«�'XEOLQ�$UFKELVKRS�'LDUPXLG�
0DUWLQ�KDV�DSSHDOHG�IRU�LQIR�RQ�WKH�GLVDSSHDUHG�YLFWLPV��
'RQ·W�KROG�\RXU�EUHDWK�ZDLWLQJ�IRU�WKH�7'�IURP�/RXWK�WR�
KHOS�ZLWK�WKDW��«�)R[�́ DQFKRUOHVVµ�1HLO�&DYXWR�DOORZHG�
)ORULGD�$*�3DP�%RQGL�WR�SUDLVH�'RQDOG�7UXPS�RQ�
DLU�ZLWKRXW�WHOOLQJ�YLHZHUV�VKH�JRW�D���������FDPSDLJQ�
GRQDWLRQ�IURP�WKH�UHDOWRU�FDQGLGDWH�ZKLOH�DOVR�UHIXV�
LQJ�WR�IROORZ�1<�DQG�LQGLFW�WKH�IUDXGXOHQW�7UXPS�DQG�
KLV�IDNH�XQLYHUVLW\��1R�VXUSULVH�WKHUH��HLWKHU��«�2QH�
RI�WKH�KXJH�ORVVHV�LQ�1RUWKHUQ�3ROLWLFV�LV�WKH�GHIHDW�RI�
$ODVGDLU�0F'RQQHOO�DV�6'/3�SDUW\�OHDGHU��$�JRRG�
PDQ��D�JRRG�IULHQG�LQ�D�QR�ZLQ�VLWXDWLRQ��«�7KH�1,�
VHFUHWDU\�RI�VWDWH�LV�XUJLQJ�D������ELOOLRQ�SDFNDJH�WR�
GHDO� ZLWK� WHUURULVWV�� UHSXEOLFDQ� DQG� OR\DOLVW� JDQJV��
DQG�WKH�VR�FDOOHG�SDUDPLOLWDU\�GLVVLGHQWV���«�$VKIRUG�
&DVWOH�LQ�0D\R��ZKHUH�-RKQ�:D\QH�DQG�0DXUHHQ�
2·+DUD�RQFH�JDPEROHG��LV�RSHQLQJ�LWV�JURXQGV�IRU�WHD�
DQG�RWKHU�PXQFKLHV�IRU�KRWHO�QRQ�UHVLGHQWV��,W·V�D�ID�
YRULWH�VSRW�RI�PLQH�IRU�WHD�RU�D�SLQW�RU�ZKDWHYHU�LQ�ODWH�
DIWHUQRRQ�WLPH�RXWV�
0HPRULHV� 2I� $� 5HPDUNDEOH� 0DQ� ²� &KULVW\�

%URZQ��DXWKRU��SRHW��DQG�SDLQWHU�GLHG�LQ�KLV�6RPHUVHW��
(QJODQG��KRPH����\HDUV�DJR��+H�ZDV����\HDUV�ROG�DQG�
KH�GLHG�IURP�FKRNLQJ�RQ�D�SLHFH�RI�ODPE�ZKHQ�KLV�ZLIH�
0DU\�EULHÁ\�OHIW�WKH�GLQLQJ�DUHD��2QH�RI�WKH�HQGXULQJ�
UHJUHWV�RI�WKRVH�ZKR�NQHZ�WKH�'XEOLQ�ERUQ�ZULWHU�LV�
WKDW�KH�QHYHU�KDG�WKH�FKDQFH�WR�VHH�WKH�ÀOP�RI�KLV�ULRW�
RXV��UROOLFNLQJ�OLIH��&KULVW\�ZRXOG�KDYH�ORYHG�WKH�PRYLH�
WKH\�PDGH��D�ÀOP�WKDW�ZRQ�2VFDUV�LQ�+ROO\ZRRG��DQG�
FKHHULQJ�IDQV�LQ�WKHDWHUV�DFURVV�WKH�JOREH�
&KULVW\�ZDV�ERUQ�ZLWK�FHUHEUDO�SDOV\��+H�KDG�OLWWOH�LQ�

GHSHQGHQW�PRYHPHQW�RI�KLV�OLPEV��EXW�KH�KDG�VRPHWKLQJ�
PDJLFDO�WKDW�JDYH�D�WLWOH�WR�KLV�OLIH��KLV�DXWRELRJUDSK\��
DQG�WKH�ZRQGURXV�PRYLH�WKH\�PDGH�RI�KLV�OLIH��́ 0\�/HIW�
)RRW�µ�+LV�VROH�IXQFWLRQLQJ�OLPE��KLV�OHIW�IRRW�DOORZHG�
KLP�WR�ZULWH��EDUHO\���XVH�DQ�,%0�6HOHFWULF�W\SHZULWHU�
�H[SHUWO\���EXW�LW�DV�ZRUWKOHVV�LQ�KRLVWLQJ�D�SLQW��D�ULWXDO�
WKDW�IULHQGV�DQG�IDPLO\�JODGO\�VDZ�WR�
&KULVW\��OLNH�PRVW�&3�YLFWLPV��KDG�GLIÀFXOW\�VSHDNLQJ�

FOHDUO\�EXW�ZKHWKHU�LW�ZDV�D�KROOHU�IRU�DQRWKHU�EUDQG\�RU�
D�ORXG�GLVDJUHHPHQW�RQ�D�HVRWHULF�SRLQW�LQ�DQ�DUJXPHQW��
KH�UDUHO\�LI�HYHU�IDLOHG�WR�PDNH�KLV�QHHGV�PDQLIHVW��+LV�
URXJK�� GLIÀFXOW�WR�GHFLSKHU� VSHHFK� IRROHG� VRPH� ZKR�
WKRXJKW�KH�ZDV�PHQWDOO\�GLVDEOHG��%LJ�PLVWDNH��&KULVW\�
KDG�D�PHDVXUDEOH�,4�DURXQG������DQG�KH�ZDV�DOZD\V�RQ�
KLV�JDPH��+H�ZDV�JUDQG�FRPSDQ\��D�VWXEERUQ�GHEDWHU��
D�SURXG�'XEOLQHU��DQG�P\�IULHQG�
&KULVW\�ZRXOG�KDYH�EHHQ����WKLV�PRQWK�RI�-XQH�DQG�

,�PLVV�KLP�VWLOO�
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,PDJLQH�\RX·YH�KDG�D�ORQJ�DQG�WLULQJ�ZHHN��DQG�LW·V�
QRZ�)ULGD\��:KHQ�\RX�ZDON�LQ�WKH�GRRU�LQ�WKH�HYHQLQJ�
DQG� VRPHRQH�DVNV�KRZ�\RXU�GD\�ZDV�� \RXU� UHVSRQG�
ZLWK�WKH�ZRUG�́ ÀQH�µ�DQG�WKHQ�\RX�KHDG�VWUDLJKW�IRU�WKH�
IULGJH�IRU�D�IHZ�VSRRQIXOV�RI�LFH�FUHDP�RU�VHHN�UHIXJH�
LQ�D�VRIW�FUXVW\�ORDI�RI�EUHDG�ZLWK�ODVKLQJV�RI�EXWWHU��
,�UHFHQWO\�VSRNH�WR�(PLO\��D�PRWKHU�RI�WZR��DQG�VKH�

VDLG�WKDW�ZKHQ�VKH·V�IHHOLQJ�DQQR\HG�RU�RYHUZKHOPHG��
KHU�HDWLQJ�EHFRPHV�RXW�RI�FRQWURO��7KDW·V�QRW�D�JRRG�
SODFH� WR� EH�� 6WXIÀQJ� GRZQ� \RXU� HPRWLRQV� ²� DQJHU��
DQ[LHW\�²�ZLWK�IRRG�PD\�ZRUN�WHPSRUDULO\��WKH\�ZLOO�
DOZD\V�FRPH�EDFN��+DYH�\RX�QRWLFHG"
,W�PD\� VHHP� GDXQW�

LQJ�� EXW� IDFLQJ� XS� WR�
\RXU�GLV�HDVH�ZLOO�EULQJ�
\RX�PRUH�FRQWHQWPHQW�
LQ� WKH� ORQJ� WHUP�� ,Q�
RUGHU� WR� FKDQJH� RXU�
EHKDYLRUV��ZH�PXVW�ÀUVW�
XQGHUVWDQG�ZK\�ZH�DUH�
GRLQJ�WKHP�LQ�WKH�ÀUVW�
SODFH��$�MRXUQDO�FDQ�EH�
D�JUHDW�SODFH�WR�VWDUW�ÀJ�
XULQJ�RXW�WKH�WKRXJKWV�
DQG�IHHOLQJV�WKDW�GULYH�
\RXU�DFWLRQV�
,Q� +H\GD\·V� RQOLQH�

SURJUDP�ZH�XVH�D�WUDFN�
HU� WR� LGHQWLI\�QRW� RQO\�
ZK\�ZKHQ�\RX·UH�HDWLQJ�
EXW�DOVR�WR�KHOS�\RX�OHW�
JR�RI�ZKDW�\RX·UH�KROG�
LQJ�RQWR�
:KDW�LV�LW�WKDW�\RX�EHOLHYH�DERXW�WKLV�GLIÀFXOW�VLWXD�

WLRQV�RU�VWUHVVRU"��´,�IHHO�OLNH�DQ�LGLRW�KHUH��,�VKRXOG�KDYH�
VDLG�PRUH�µ��,W·V�WKRVH�́ LFH�EHUJµ�EHOLHIV�WKDW�FDQ�WULJJHU�
D�IHHOLQJ�RI�EHLQJ�RYHUZKHOPHG��DQ[LRXV��VWUHVVHG��IRO�
ORZHG�E\�D�GULYH�IRU�IRRG��
:KDW�VPDOO�VWHSV�FDQ�\RX�WDNH�WR�VXSSRUW�\RXUVHOI"
��,W�FDQ�EH�ZKDW�\RX�WHOO�\RXUVHOI�DERXW�WKH�VWUHVVRU��

´,�KDYH�D�FKRLFH�KHUH��,·P�QRW�SRZHUOHVV�µ�´,·P�GRLQJ�
P\�EHVW�µ
��3DXVH�DQG�WDNH�D�IHZ�PRPHQWV�WR�FHQWHU�\RXUVHOI��

%ULQJ�\RXU�DWWHQWLRQ�WR�\RXU�EUHDWKLQJ�
6R�WKLV�ZHHN�DKHDG�VWHS�EDFN��EH�DZDUH�DQG�REVHUYH�

KRZ� WKLV�SDWWHUQ�SOD\V�RXW� LQ�\RXU� OLIH��2QFH�\RX·UH�
DZDUH�RI�\RXU�´LFH�EHUJVµ�WKH\�ZLOO�ORRVHQ�WKHLU�SRZHU�
DQG�JULS��%H�DZDUH�RI�WKH�IHHGEDFN�\RX�JLYH�\RXUVHOI��,I�
\RX�GRQ·W�JHW�D�FRQVWUXFWLYH�UHVSRQVH�IURP�RWKHUV��WKHQ�
JLYH�LW�WR�\RXUVHOI��$VN�\RXUVHOI��́ :KDW�FDQ�,�GR�WR�KHOS�
P\VHOI"µ�6XSSRUW�LV�IDU�PRUH�HIIHFWLYH�WKDQ�FULWLFLVP�
:KDW�\RX�SUDFWLFH�\RX�JHW�JRRG�DW��,I�\RXU�KDELW�LV�WR�

FRPSDUH��MXGJH��DQG�FULWLFL]H�\RXUVHOI��WKHQ�\RX·OO�JHW�
EHWWHU�DW� LW�� ,V�WKHUH�D�PRUH�HIIHFWLYH�KDELW�WKDW�\RX�
FRXOG�SUDFWLFH"
%H� LQWHQWLRQDO� DQG� DOHUW� DV� RSSRVHG� WR� EHLQJ� LQ� D�

WUDQFH�OLNH�VWDWH�DURXQG�IRRG��2IWHQ��ZH�OLYH�RXU�OLYHV�
LQ�WKH�VDPH�ZD\�ZH�HDW�²�FRQVFLRXVO\�RU�XQFRQVFLRXVO\��
:KHQ�\RX�HDW�FDOPO\�DQG�FRQVFLRXVO\��\RX�ZLOO�IHHO�FDOP�
DQG�FRQVFLRXV�DIWHUZDUGV��7KH�PRUH�DWWHQWLRQ�\RX�SD\�
WR�IRRG��WKH�PRUH�\RX�HQMR\�LW��DQG�EH�VDWLVÀHG�ZLWK�OHVV�
3DXVH� DQG� DVN� \RXUVHOI� ´ZKDW� GR� ,� ZDQW"µ� EHIRUH�

VHOHFWLQJ� IRRG�� 7KLV�ZLOO� KHOS� \RX� FKRRVH� VRPHWKLQJ�
WKDW�LV�PRUH�OLNHO\�WR�VDWLVI\�\RX��5HPHPEHU�WR�SDXVH�
ZKLOH�HDWLQJ�WR�QRWLFH�ZKHWKHU�\RX�DUH�UHDOO\�HQMR\LQJ�
\RXU�IRRG�DQG�ZKHWKHU�LW�LV�VDWLVI\LQJ�ZKDW�\RX�ZDQW�
,Q�HDFK�VHULHV�RI� WKH�RQOLQH�SURJUDPPH�� WKHUH�DUH�

PLQGIXO�HDWLQJ�WLSV�DERXW�KRZ�WR�VWRS�HDWLQJ�RQFH�\RX·YH�
KDG�HQRXJK�DQG�KRZ�WR�IHHO�VDWLVÀHG�DIWHUZDUGV��6DW�
LVIDFWLRQ�GRHVQ·W�MXVW�FRPH�IURP�SK\VLFDO�IXOOQHVV�EXW�
IURP�DOVR�IXOO\�HQMR\LQJ�WKH�IRRG�WKDW�\RX�FKRRVH�WR�HDW�
6HQG�\RXU�FRPPHQWV�RU�TXHVWLRQV�WR�%HUQDGHWWH�DW�

KHOOR#KH\GD\ZRUOG�FRP�DQG�FKHFN�RXW�KH\GD\ZRUOG�
FRP�IRU�IXUWKHU�GHWDLOV��

($7,1*�$1'�(027,21
'U��%HUQDGHWWH�5RFN

'U��%HUQDGHWWH�5RFN

*DLQLQJ�FRQWURO
RI �\RXU�HDWLQJ
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'RQDOG�7UXPS�ZDQWV� WR�
EXLOG�DQRWKHU�KXJH�ZDOO��
WKLV�WLPH�WR�NHHS�RXW�WKH�
ULVLQJ� VHDV� WKUHDWHQLQJ�
WR�VZDPS�KLV�OX[XU\�JROI�
UHVRUW�LQ�,UHODQG�
7KH�5HSXEOLFDQ� SUHVL�

GHQWLDO� FDQGLGDWH� KDV�
FDOOHG� FOLPDWH� FKDQJH� D�
´FRQ� MRE··� DQG� D� ´KRD[�··�
%XW� LQ� DQ� DSSOLFDWLRQ�
ÀOHG�WKLV�PRQWK�LQ�&RXQW\�
&ODUH��,UHODQG��WKH�7UXPS�
,QWHUQDWLRQDO�*ROI�/LQNV�
DQG�+RWHO�FLWHV�WKH�WKUHDW�
RI� JOREDO� ZDUPLQJ� LQ�
VHHNLQJ�D�SHUPLW�WR�EXLOG�
D� QHDUO\� WZR�PLOH�ORQJ�
VWRQH�ZDOO�EHWZHHQ�LW�DQG�
WKH�$WODQWLF�2FHDQ��7KH�
EHDFK�LQ�IURQW�RI�WKH���WK�

JUHHQ�LV�GLVDSSHDULQJ�DW�D�
UDWH�RI�DERXW�D�\DUG�HDFK�
\HDU�
7UXPS·V� DSSOLFDWLRQ��

ÀUVW�UHSRUWHG�0RQGD\�E\�
3ROLWLFR��FLWHV�ORFDO�UHJXOD�
WLRQV�SHUWDLQLQJ�WR�́ ULVLQJ�
VHD�OHYHOV�DQG�LQFUHDVHG�
VWRUP� IUHTXHQF\� DQG�
ZDYH� HQHUJ\� DVVRFLDWHG�
ZLWK�JOREDO�ZDUPLQJ�µ�$Q�
DWWDFKHG� HQYLURQPHQWDO�
LPSDFW� VWDWHPHQW� VD\V�
WKDW�DOPRVW�DOO�WKH�GXQHV�
LQ� ZHVWHUQ� ,UHODQG� DUH�
UHWUHDWLQJ� ´GXH� WR� VHD�
OHYHO� ULVH� DQG� LQFUHDVHG�
$WODQWLF�VWRUPLQHVV�··
7 UXPS � FDPSD L JQ�

VSRNHVPDQ�$ODQ�*DUWHQ�
GLG�QRW�UHVSRQG�0RQGD\�
WR� PHVVDJHV� IURP� 7KH�
$VVRFLDWHG�3UHVV�VHHNLQJ�
FRPPHQW�

7UXPS��ZKR�KDV�URLOHG�
WKH� LPPLJUDWLRQ� GHEDWH�
E\� SURSRVLQJ� WR� EXLOG� D�
PDVVLYH� ZDOO� DORQJ� WKH�
0H[LFDQ� ERUGHU�� KDV� UH�
SHDWHGO\�WDNHQ�WR�7ZLWWHU�
WR�H[SUHVV�VNHSWLFLVP�WKDW�
KXPDQ� DFWLYLW\� LV� FDXV�
LQJ� WKH� ZRUOG� WR� ZDUP��
UDLVLQJ�VHD�OHYHOV�DV�WKH�
SRODU� LFH� FDSV� PHOW�� +H�
KDV� DOVR� VDLG� KH� ZRXOG�
VHHN� WR� CCUHQHJRWLDWH··�
WKH� JOREDO� DFFRUG� WR� FXW�
FOLPDWH�ZDUPLQJ� FDUERQ�
HPLVVLRQV� DJUHHG� WR� E\�
3UHVLGHQW�%DUDFN�2EDPD�
LQ�'HFHPEHU�
´7KH� FRQFHSW� RI� JOREDO�

ZDUPLQJ� ZDV� FUHDWHG�
E\� DQG� IRU� WKH� &KLQHVH�
LQ� RUGHU� WR� PDNH� 8�6��
PDQXIDFWXULQJ�QRQ�FRP�
SHWLWLYH�··�7UXPS�WZHHWHG�

LQ������
´7KH� HQWLUH� FRXQWU\� LV�

)5((=,1*���ZH�GHVSHU�
DWHO\�QHHG�D�KHDY\�GRVH�
RI� JOREDO� ZDUPLQJ�� DQG�
IDVW��,FH�FDSV�VL]H�UHDFKHV�
DOO� WLPH� KLJK�··� 7UXPS�
WZHHWHG�LQ������
(QYLURQPHQWDO�JURXSV�

SRXQFHG� RQ� WKH� DSSOLFD�
WLRQ� DV� HYLGHQFH� RI� K\�
SRFULV\�
´'RQDOG�7UXPS�FOHDUO\�

FDUHV�PRUH�DERXW�WKH�IDWH�
RI�KLV�JROI�FRXUVHV�WKDQ�WKH�
KHDOWK�RI� WKH�PLOOLRQV�RI�
IDPLOLHV�DOUHDG\�DIIHFWHG�
E\�WKH�FOLPDWH�FULVLV�··�VDLG�
$GDP�%HLWPDQ��D�VSRNHV�
PDQ�IRU�WKH�6LHUUD�&OXE�
$VVRFLDWHG�3UHVV�ZULWHU�

6KDZQ� 3RJDWFKQLN� FRQ�
WULEXWHG�IURP�'XEOLQ��,UH�
ODQG�

7UXPS�H\HV�ZDOO�WR�SURWHFW�&ODUH�JROI �UHVRUW

6SUHDGLQJ�WKH�ZRUG�
DERXW�WKH�*ODVQHYLQ�
&HPHWHU\�0XVHXP

7KLV�WLPH�WKH\�DEVWDLQHG��
RSHQLQJ�WKH�GRRU�IRU�.HQQ\�
WR�ZLQ�D�PDMRULW\�RI�YRWHV�
FDVW�� .HQQ\� UHFHLYHG� ���
IURP� KLV� RZQ� SDUW\� DQG�
QLQH� IURP� LQGHSHQGHQWV��
WKUHH� RI� ZKRP� UHFHLYHG�
&DELQHW� VHDWV� DV� SDUW� RI�
WKH�EDUJDLQ��DQRWKHU�,ULVK�
ÀUVW�
7KH� VFKHGXOHG� ´KLJK�

QRRQµ� YRWH� RQ� 0D\� ��
ZDV� GHOD\HG� DPLG� WHQVH�
EHKLQG�WKH�VFHQHV� KDJ�
JOLQJ�ZLWK� LQGHSHQGHQWV��
VHYHUDO�RI�ZKRP�PDGH�GH�
PDQGV�DW�VKDUS�RGGV�ZLWK�
)LQH�*DHO·V�SUR�EXVLQHVV��
SUR�(8� SROLFLHV�� )DLOXUH�
WR�SHUVXDGH�HQRXJK�LQGH�
SHQGHQWV� WR� EDFN� .HQQ\�
ZRXOG�KDYH�IRUFHG�KLP�WR�
FDOO� ,UHODQG·V� ÀUVW� HDUO\�
HOHFWLRQ�VLQFH������
/DERXU·V� VHYHQ� VXU�

YLYLQJ� ODZPDNHUV� YRWHG�
DJDLQVW� .HQQ\�� /DERXU�
OHDGHU�-RDQ�%XUWRQ��ZKR�
XQWLO�)ULGD\�ZDV�,UHODQG·V�
GHSXW\�SULPH�PLQLVWHU��GH�
QRXQFHG�.HQQ\·V�GHDO�ZLWK�
)LDQQD�)DLO�DV�´D�GHHSO\�
ÁDZHG�DUUDQJHPHQW�µ
.HQQ\� ODWHU� XQYHLOHG�

D� QHZ�ORRN� ���PHPEHU�
&DELQHW�WKDW�LQFOXGHG�SUR�
PRWLRQV� IRU� IRXU�ZRPHQ��
-XVWLFH�0LQLVWHU�)UDQFHV�
)LW]JHUDOG�JDLQHG�WKH�SRVW�
RI� GHSXW\� SUHPLHU�� $Q�
LQGHSHQGHQW�� $PHULFDQ�
ERUQ� JD\� ULJKWV� DFWLYLVW��
.DWKHULQH� =DSSRQH�� EH�
FDPH� PLQLVWHU� IRU� FKLO�
GUHQ�
$� SDUWLFXODUO\� RXWVSR�

NHQ�LQGHSHQGHQW��ÀQDQFLDO�
FRPPHQWDWRU�6KDQH�5RVV��
EHFDPH�PLQLVWHU�RI�WUDQV�
SRUWDWLRQ�³�D�UHG�KRW�WRSLF�
LQ�WUDIÀF�FKRNHG�'XEOLQ�

%<�3(7(5�)��67(9(16
%,5�67$))

7KH� *ODVQHYLQ� &HP�
HWHU\�7UXVW�DQG�7RXULVP�
,UHODQG�LV�SURXG�RI�DQ�DU�
UD\�RI�QHZ�IHDWXUHV��WRXUV��
DQG�VLWHV�WKDW�KDYH�PDGH�
*ODVQHYLQ�&HPHWHU\� RQH�
RI�'XEOLQ·V�PRVW�SRSXODU�
WRXULVW�GHVWLQDWLRQV���
$W� D� PHHWLQJ� KHOG� UH�

FHQWO\�DW�WKH�%RVWRQ�&RO�
OHJH�&OXE�LQ�%RVWRQ��$QQ�
.LOFR\QH��WKH�7UXVW·V�VDOHV�
DQG� PDUNHWLQJ� GLUHFWRU��
GHVFULEHG� KRZ� *ODVQ�
HYLQ��LQ�WKH�FLW\·V�1RUWK�
VLGH� DW� )LQJODV� 5RDG�� LV�
WUXO\�´ERWK�WKH�JXDUGLDQ�
DQG� VWRU\WHOOHU� IRU� RYHU�
���� PLOOLRQ� SHRSOHµ� >WKH�
QXPEHU� RI�PHQ��ZRPHQ��
DQG�FKLOGUHQ�ZKR�UHSRVH�
WKHUH@��.LOFR\QH�DQG�-HDQ�
0F&OXVNH\�RI�7RXULVP�,UH�
ODQG�KDYH�EHHQ�VSUHDGLQJ�
WKH�ZRUG�DERXW�*ODVQHYLQ�
KHUH�LQ�WKH�86�
*ODVQHYLQ·V� PLVVLRQ� LV�

RQH�WKDW�VWULYHV�WR�PDNH�
WKH�VWRULHV�RI�WKRVH�ODLG�WR�
UHVW�EHQHDWK�WKH�VLPSOHVW�
VWRQHV� DQG� DOVR� WKDW� RI�
WKH� PDQ� ZKRVH� FU\SW� LV�
KRXVHG�ZLWKLQ�D�VSHFWDFX�
ODU� URXQG� WRZHU�� 'DQLHO�
2·&RQQHOO��́ 7KH�/LEHUDWRU�
.LOFR\QH�GHVFULEHG�KRZ�

WKRVH�VWRULHV�DW�*ODVQHYLQ�
UDQJH�´IURP�WKH�RUGLQDU\�
WR�WKH�WUXO\�H[WUDRUGLQDU\µ�
DQG�WHOO�KRZ�́ WKHVH�SHRSOH�
KHOSHG�VKDSH�WKH�,UHODQG�

RI�WRGD\��:H�ZDQW�WR�VKDUH�
WKHLU� VWRULHV� DQG� WLPHV�
ZLWK� \RX� WKURXJK� WRXUV�
RI�WKH�FHPHWHU\��D�YLVLW�WR�
WKH�PXVHXP��RU�WKURXJK�D�
JHQHDORJ\�VHDUFK�IRU�\RXU�
IDPLO\�KLVWRU\�µ
7KH�7UXVW�LV�MXVWLÀDEO\�

SURXG�WKDW�WKH�*ODVQHYLQ�
0XVHXP� LV� WKH� ZRUOG·V�
ÀUVW� FHPHWHU\� PXVHXP����
7KH� QDWXUDO� EHDXW\� RI�
WKH�JURXQGV�PHUJHV�ZLWK�
D�ZKR·V�ZKR�RI�,ULVK�KLV�
WRU\�WKURXJK�ZKLFK�H[SH�
ULHQFHG�� NQRZOHGJHDEOH��
DQG� HQWHUWDLQLQJ� JXLGHV�
WDNH�YLVLWRUV�RQ�D�PRYLQJ�
DQG� PHPRUDEOH� MRXUQH\�
WKURXJK� WKH� LPSHFFDEO\�
SUHVHUYHG�9LFWRULDQ�FHP�
HWHU\���
2QH� FDQ� FKRRVH� DQ\�

QXPEHU� RI� WKHPHG� WRXUV�
²� IURP� RQH� IRFXVLQJ� RQ�
WKH� PHQ� DQG� ZRPHQ� RI�
WKH� ����� (DVWHU� 5LVLQJ�
DQG�IHDWXULQJ�VXFK�XQLTXH�
WRXFKHV� DV� WKH� 3DGUDLJ�
3HDUVH�2UDWLRQ�5HHQDFW�
PHQW� WR�RWKHUV� WKDW�SUR�
YLGH�SHUVRQDO�FRQQHFWLRQV�
WR�WKH�ÀQDO�UHVWLQJ�SODFHV�
RI�WKH�PHQ�DQG�ZRPHQ�ZKR�
KDYH�FDUYHG�RXW�,UHODQG·V�
SDVW�DQG�SUHVHQW�
2QH�RI�WKH�PRVW�SRSXODU�

DWWUDFWLRQV�LV�WKH�%RWDQLF�
*DUGHQV�� D� VSHFWDFXODU�
��WK�FHQWXU\� VLWH� WKDW�
YLVLWRUV� UHDFK� YLD� WKH�
JDWH�DW�WKH�ZDOO� IUDPLQJ��
WKH� IDU� VLGH� RI� *ODVQ�
HYLQ� &HPHWHU\�� 3URVSHFW�

6TXDUH� HQWUDQFH�� � 7KH�
7UXVW�QRWHV� WKDW� ´ZLWKLQ�
WKH� OLYLQJ� FROOHFWLRQV� DW�
WKH� 1DWLRQDO� %RWDQLF�
*DUGHQV�ZH�KDYH�RYHU�����
HQGDQJHUHG�VSHFLHV� IURP�
DURXQG� WKH�ZRUOG��DQG���
VSHFLHV�DOUHDG\�H[WLQFW�LQ�
WKH�ZLOG��7KHVH�DUH�D�YLWDO�
UHVRXUFH��OLNH�D�1RDK·V�$UN�
IRU�WKH�IXWXUH�µ
, Q � � ��� � � 'DQ L H O�

2·&RQQHOO�RSHQHG�*ODVQ�
HYLQ�DV�D�SODFH�RI�UHSRVH�
ZKHUH�SHRSOH�´RI�DOO�UHOL�
JLRQV�DQG�QRQH«FRXOG�EH�
EXULHG� ZLWK� GLJQLW\� DQG�
UHVSHFW�µ� �7KH�PXVHXP·V�
LQWHUDFWLYH� JHQHDORJ\�
VHDUFK� WRROV� DOORZ� YLVL�
WRUV� WR� ÀQG� LQIRUPDWLRQ�
DERXW� WKH� FHPHWHU\·V�����
PLOOLRQ� SHRSOH�� ZKHWKHU�
IDPRXV�RU�QRW�

*ODVQHYLQ�LV�RSHQ�0RQ�
GD\�WKURXJK�6XQGD\�IURP�
�� D�P�� WR� �� S�P�� ��� S�P��
LQ� ZLQWHU��� ZLWK� SXEOLF�
DQG� SULYDWH� WRXUV� GDLO\�
VWDUWLQJ� DW� ����� D�P���
7KHUH�LV�EXV�VHUYLFH�IURP�
2·&RQQHOO�6WUHHW�WR�*ODVQ�
HYLQ�� DV� ZHOO� DV� 'XEOLQ�
6LJKWVHHLQJ�+RS� RQ�+RS�
2II��%OXH�5RXWH��HYHU\����
PLQXWHV�� � 7KH� VLWH·V� UHV�
WDXUDQW��WKH�7RZHU�&DIp��
RIIHUV�D�SHUIHFW�VSRW�IRU�D�
YDULHG�PHQX�QRZ�LQFOXG�
LQJ�DQ�,ULVK�%UHDNIDVW�IRU�
HDUO\�YLVLWRUV�
�*ODVQHYLQ� &HPHWHU\�

0XVHXP�� )LQJODV� 5RDG��
'XEOLQ� ���� WHO�� ��� ����
������JODVQHYLQFHPHWHU\�
LH�� PXVHXP#JODVQHYLQ�
WUXVW�LH��

6WDWXDU\�PDUNV�WKH�PDXVROHXP�RI�'XEOLQ·V�(GZDUG�
&DUGLQDO�0F&DEH�������������

3KRWR�IURP�WKH�ERRN��´*/$61(9,1��
,UHODQG·V�1HFURSROLV��E\�6KDLQ�0DF7KRPDLV�

(QGD�.HQQ\�EDFN�LQ
�&RQWLQXHG�IURP�SDJH���

7KH�7UXPS�,QWHUQDWLRQDO�*ROI�/LQNV�DQG�+RWHO�LQ�&R��0D\R�ZKHUH�WKH�EHDFK�LQ�IURQW�RI�WKH���WK�JUHHQ�
LV�GLVDSSHDULQJ�DW�D�UDWH�RI�DERXW�D�\DUG�D�\HDU�
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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�
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6DWXUGD\��-XQH��
Main Stage
������� &LDUDQ�1DJOH�	�7DUD�1RYDFN
������� 0DWWKHZ�2·'RQQHOO�
������ $QG\�&RRQH\
������ 7KH�:KLVWOLQ·�'RQNH\V
������ 7KH�&XQQLQJKDP�)DPLO\�
������ -RKQ�0F'HUPRWW
������ )HQLDQ�6RQV
������ ,QFKLFRUH
������ 'HYUL
������ 7KH�:ROIH�7RQHV

Traditional Tent
������� 7KH�&XQQLQJKDP�)DPLO\
� 6HDQ�QyV�GDQFH�ZRUNVKRS�
������ &ODLUH�(JDQ�(RLQ�2·1HLOO
������ %HRFKW
������ %DUWOH\�2·'RQQHOO�
������ &XQQLQJKDP�6RXQG�
������ 0DULDQ�8L�&KHLGH�
������ 6WXDUW�3HDN�	�)ULHQGV�
������ 2SHQ�VHVVLRQ
������� &ORVH

Stage Two
������-LQW\�0F*UDWK
������5DUH�2XOG�7LPHV
�����,UHODQG·V�-ROO\�7LQNHUV
�����%RVWRQ·V�(ULQ·V�2J
�����%R[W\
�����(ULQ·V�*XLOG
�����*REVKLWHV
�����&ROP�2·%ULHQ
�����'DQQ\�*LOO�	�7KH�2OG�%ULJDGH�
�����&ORVH

Main Building
������� -LYH�/HVVRQV���1LDOO�0DJXLUH�
������ 6HW�'DQFLQJ������
������ 6HW�'DQFLQJ
������ -LYH�/HVVRQV���1LDOO�0DJXLUH�
������ 6LOYHU�6SHDUV
������ (ULQ·V�0HORG\
������ &ORVH

6XQGD\��-XQH��

Main Stage
������� 6XQGD\�0DVV
������� %RVWRQ·V�(ULQ·V�2J
������� 'HYUL
������ 3DXOLQH�:HOOV
������ 7KH�:KLVWOLQ·�'RQNH\V
������ -RKQ�0F'HUPRWW
������ 7KH�&XQQLQJKDP�)DPLO\
������ ,QFKLFRUH
������ 7KH�:ROIH�7RQHV
������ &ORVH

Traditional Tent
������� 7KH�&XQQLQJKDP�)DPLO\
� 6HDQ�QyV�GDQFH�ZRUNVKRS
������ &XQQLQJKDP�6RXQG
������ %DUWOH\�2·'RQQHOO
������ &ODLUH�(JDQ�	�(RLQ�2·1HLO
������ %HRFKW
������ 'HQQLV�*DOYLQ�	�IULHQGV�FHLOL
������ &ORVH

Stage Two
������� &XUUDJK·V�)DQF\
������ %R[W\
������ 6LOYHU�6SHDUV
������ &ROP�2·%ULHQ
������ 0DWWKHZ�2·'RQQHOO
������ &LDUDQ�1DJOH�	�7DUD�1RYDFN
������ -LQW\�0F*UDWK
������ &ORVH

Main Building
������� -LYH�/HVVRQV���1LDOO�0DJXLUH
������ 6HW�'DQFLQJ������
������ 6HW�'DQFLQJ
������ -LYH�/HVVRQV���1LDOO�0DJXLUH
������ (ULQ·V�0HORG\
������ 1RHO�+HQU\·V�,ULVK�6KRZEDQG
������ &ORVH

Irish Fest Boston
6DWXUGD\��-XQH����	�6XQGD\��-XQH��� 

,ULVK�&XOWXUDO�&HQWHU������1HZ�%RVWRQ�'ULYH��&DQWRQ��0$������
LULVKFXOWXUH�RUJ

Entertainment Schedule

Saturday Dance Performances 
on Stage Two

����� 'XQOHDY\��%R\OH�	�&RQQROO\�6FKRRO�RI �,ULVK�'DQFH�
������ +DOH\�6FKRRO�RI �,ULVK�'DQFH
������ +DQVHQ�.HRKDQH�6FKRRO�RI �,ULVK�'DQFH�
��S�P��RQ�� -LYH�OHVVRQV
� ZLWK�6LOYHU�6SHDUV�DQG�(ULQ·V�0HORG\�
� LQ�WKH�0DLQ�%XLOGLQJ

7XJ�RI �:DU�����������)LHOG�%

'-�6HDQ�2·7RROH
,ULVK�)HVW�%RVWRQ�+RXVH�'-

0DLQ�6WDJH

Sunday Dance Performances
������� +HDYH\�4XLQQ�$FDGHP\�RI �,ULVK�'DQFH��6WDJH�7ZR�
������ *UHHQH�2·/HDU\�6FKRRO�RI �,ULVK�'DQFH��6WDJH�7ZR�
������ .HDQH�2·%ULHQ�$FDGHP\�RI �'DQFH��0DLQ�6WDJH�

��S�P��RQ�� -LYH�/HVVRQV�ZLWK�(ULQ·V�0HORG\�DQG�
�� � 1RHO�+HQU\·V�,ULVK�6KRZEDQG�LQ�WKH�0DLQ�%XLOGLQJ

)UHH�%XV�6KXWWOH�6HUYLFH�
ZLOO�OHDYH�RQ�WKH�KRXU�VWDUWLQJ�DW�������D�P��

IURP�WKH�4XLQF\�&HQWHU�7�6WDWLRQ�
�3LFN�8S�'URS�2II�²�+DQFRFN�6WUHHW�6LGH�²�6SRW�����
%UDLQWUHH�7�6WDWLRQ��3LFN�8S�'URS�2II�²�6SRW����

'-�6HDQ�2·7RROH
,ULVK�)HVW�%RVWRQ�+RXVH�'-

0DLQ�6WDJH

,ULVK�&XOWXUDO�&HQWUH��&DQWRQ�����������*DWHV�2SHQ�DW������
��'LVFRXQW�7LFNHWV�²�ZZZ�,ULVK)HVW%RVWRQ�FRP
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%URDGZD\·V�&LDUiQ�6KHHKDQ�ZLOO� EH�
LQ�WRZQ�IURP�-XQH���WR�-XQH����WR�NLFN�
RII�5HDJOH�0XVLF�7KHDWUH·V���WK�VXPPHU�
VHDVRQ�ZLWK�5RGJHUV�	�+DPPHUVWHLQ·V�
´&DURXVHO�µ��7KH�FODVVLF�PXVLFDO�WHOOV�WKH�
FKDOOHQJLQJ�ORYH�VWRU\�RI�-XOLH�-RUGDQ��
DQ�LQQRFHQW�1HZ�(QJODQG�PLOO�ZRUNHU��
DQG�%LOO\�%LJHORZ��D�VZDJJHULQJ�FDUQLYDO�
EDUNHU���&LDUiQ�VWDUV�DV�%LOO\�RSSRVLWH�
%RVWRQ·V�RZQ�-HQQLIHU�(OOLV�DV�-XOLH�
7KH�'XEOLQ�ERUQ�DFWRU�VLQJHU�SURGXF�

HU� PDGH� KLV� %URDGZD\� GHEXW� LQ� ´/HV�
0LVHUDEOHVµ� ²� PHQWRUHG� E\� OHJHQGDU\�
SURGXFHU�GLUHFWRU�+DO� 3ULQFH� �´(YLWD�µ�
´&DEDUHWµ��²�DQG�VXEVHTXHQWO\�VWDUUHG�LQ�
PRUH�WKDQ�������SHUIRUPDQFHV�RI�́ 3KDQ�
WRP�RI� WKH�2SHUD�µ� ERWK� RQ�%URDGZD\�
DQG�LQ�7RURQWR���
+LV�FUHGLWV�LQFOXGH�UROHV�DW�7KH�,ULVK�

5HSHUWRU\� 7KHDWHU� DQG� LQ� )UDQN� 0F�
&RXUW·V�´7KH�,ULVK�$QG�+RZ�7KH\�*RW�
7KDW� :D\�µ� ´)LQLDQ·V� 5DLQERZ�µ� DQG�
´&DPHORWµ��ZLWK�-HUHP\�,URQV����$V�ZHOO��
KH�SURGXFHG�DQG�VWDUUHG�LQ�D�VROG�RXW�UXQ�
RI� ´7KH�0ROO\�0DJXLUHVµ� DW� WKH�.LUE\�
&HQWHU�LQ�3HQQV\OYDQLD�
$V� D� VROR� DUWLVW�� WKH� FKDULVPDWLF�

6KHHKDQ�KDV�VROG�RXW�&DUQHJLH�+DOO��DS�
SHDUHG�DW�WKH�1DWLRQDO�&RQFHUW�+DOO�LQ�
'XEOLQ��RSHQHG�WKH�GHGLFDWLRQ�RI�WKH�,ULVK�
+XQJHU�0HPRULDO�LQ�1HZ�<RUN�&LW\��DQG�
VDQJ�DW�IXQHUDO�VHUYLFHV�IRU�%HDX�%LGHQ�DW�
WKH�UHTXHVW�RI�9LFH�3UHVLGHQW�-RH�%LGHQ���
+H�DOVR�KDV�WKUHH�3%6�PXVLFDO�VSHFLDOV�
XQGHU�KLV�EHOW���
,Q� FRQWUDVW� WR� KLV� VXFFHVV� RQ� VWDJH��

6KHHKDQ� KDV� � IDFHG� KLV� RZQ� VKDUH� RI�
GDUNQHVV�� +H�ZDV� VH[XDOO\� DEXVHG� DV�
D� ER\��+H� ODWHU� VXIIHUHG� D�QHDU� GHDWK�
H[SHULHQFH�� � $GPLUDEO\�� KH� KDV� FRPH�
WKURXJK� LW� DOO� WR� VXUYLYH�� VXFFHHG� DQG�
KHOS�RWKHUV�ZLWK�WKHLU�RZQ�SDLQ��
:KLOH� ´&DURXVHO·Vµ� ULFK� VFRUH� ERDVWV�

VRQJV�OLNH�́ -XQH�,V�%XVWLQJ�2XW�$OO�2YHUµ�
DQG�́ ,I�,�/RYHG�<RX�µ�%LOO\�%LJHORZ�FRPHV�
ZLWK�D� URXJK� HGJH�DQG�6KHHKDQ�ÀQGV�
KLP�WR�EH�D� IDVFLQDWLQJ��PXOWL�OD\HUHG�
FKDUDFWHU�� � ,Q�D�SKRQH� LQWHUYLHZ� IURP�
KLV�VXEXUEDQ�1HZ�-HUVH\�KRPH��KH�VDLG��
´7R�PH��KH·V�VRUW�RI�D�ZRXQGHG�LQQRFHQW�
������,Q�VRPH�ZD\V��,�NQRZ�WKLV�JX\�UH�
DOO\�ZHOO���%HFDXVH�XS�XQWLO�P\���V��P\�
DQVZHU�IRU�D�ORW�RI�WKLQJV�ZDV�P\�ÀVW��
6R�,�XQGHUVWDQG�KLV�UHVSRQVH�WR�WKLQJV��
+H�GRHVQ·W�NQRZ�KRZ�WR�IXQFWLRQ�LQ�WKH�
ZRUOG���+H�UHDOO\�KDV�QR�VNLOO�VHW�RWKHU�
WKDQ�DV�D�EDUNHU�µ
%LOO\�IDOOV�LQ�ORYH�ZLWK�-XOLH��EXW�UR�

PDQFH�LV�QHZ�WHUULWRU\�IRU�KLP��6KHHKDQ�
VDLG�� ´�%LOO\·V�� OLIH� KDV� EHHQ� ERXQFLQJ�
DURXQG�DV�D�FDUQLYDO�EDUNHU��+H�GRHVQ·W�
NQRZ�KRZ�WR�GHDO�ZLWK�-XOLH�������7KDW�ÀUVW�
VFHQH��-HQQ�DQG�,�KDYH��LV�VR�EHDXWLIXO��
VR�ULFK���:H�VLQJ��¶ORQJLQJ�WR�WHOO�\RX��EXW�
DIUDLG�DQG�VK\��,�OHW�P\�JROGHQ�FKDQFHV�
SDVV�PH�E\·� �� �� ��DQG�,�WKLQN�WKDW·V�KLV�
VWRU\���7KDW�IHDU�RI�EHLQJ�KRQHVW��7KDW�

IHDU�RI�FRPPXQLFDWLRQ�µ�
+H�SDXVHG��́ +RQHVWO\��,�ORYH�WKLV�SLHFH��

7KHUH·V�VR�PXFK�DERXW�D�VRXO·V�UHGHPS�
WLRQ��,�ÀQG�WKDW�MXVW�EHDXWLIXO�µ
%RUQ�LQ�'XEOLQ��6KHHKDQ�ZDV�UDLVHG�LQ�

1HZ�<RUN�LQ�WKH�,QZRRG�QHLJKERUKRRG�
RI�QRUWKHUQ�0DQKDWWDQ��+LV�IDWKHU�ZDV�
D�UHVWOHVV�VRXO�DQG�UHORFDWHG�WKH�IDPLO\�
RQ�D�UHJXODU�EDVLV���%XW�QR�PDWWHU�KLV�
ORFDWLRQ��&LDUiQ�PDLQWDLQHG�D�VWURQJ�FRQ�
QHFWLRQ�WR�KLV�KRPH�ODQG���:KLOH�OLYLQJ�LQ�
1HZ�<RUN��KH�VSHQW�HYHU\�VXPPHU�ZLWK�

KLV�JUDQGPRWKHU�LQ�,UHODQG��
+H�QRWHV�WKHUH�ZDV�DOZD\V�PXVLF�LQ�KLV�

OLIH���+LV�DXQW�ZDV�´7KH�*LUO�:LWK�7KH�
*ROGHQ�9RLFHµ�RQ�,ULVK�UDGLR��+LV�XQFOH��
D�GDLU\�IDUPHU�LQ�/LPHULFN�EOHVVHG�ZLWK�
D�WHQRU�YRLFH��VHUHQDGHG�KLV�FRZV�ZLWK�
´,·OO�7DNH�<RX�+RPH�$JDLQ��.DWKOHHQ�µ��
6KHHKDQ�VDQJ�LQ�WKH�FKXUFK�FKRLU��
'HVSLWH�WKLV��KH�QHYHU�FRQVLGHUHG�PX�

VLF�DV�D�FDUHHU���$W�5XWJHUV��KH�PDMRUHG�
LQ�HOHFWULFDO�HQJLQHHULQJ��ZKLFK�KH�KDWHG���
6R�KH�TXLW�VFKRRO��MRLQHG�D�KHDY\�PHWDO�

EDQG��DQG�PRYHG�WR�WKH�-HUVH\�6KRUH���
7KHUH��RQ�D�IDWHIXO�6XQGD\�DIWHUQRRQ��KH�
ZDV�LQ�D�KRUULÀF�FDU�FUDVK�WKDW�ZDV�VR�
GHYDVWDWLQJ��KH�UHFDOOV�KLV�VSLULW�SXOOLQJ�
RXW�RI�KLV�ERG\�DQG�ZDWFKLQJ�WKH�ZUHFN�
DJH�IURP�DERYH�WKH�VFHQH��
´,W�ZDV�D�UHDO�ZDNH�XS�FDOO�µ�KH�VDLG��́ ,�

ZDV�DQ�DQJU\�\RXQJ�PDQ��,�ZDV�GRLQJ�D�
ORW�RI�GULQNLQJ�DQG�D�ORW�RI�ÀJKWLQJ�DQG�
D�ORW�RI�ZRPHQ�DQG�ORWV�RI�HYHU\WKLQJ��
:KHQ�,�JRW�KLW��,�UHPHPEHU�WKLQNLQJ�,�
KDG�WRWDOO\�ZDVWHG�WKLV�WULS�µ
5HDOL]LQJ�KRZ� IDVW� OLIH� FDQ�ÁDVK�E\��

KH�UHHYDOXDWHG�KLV�SHUVRQDO�MRXUQH\�DQG�
GHFLGHG�WR�VWXG\�DFWLQJ�LQ�1HZ�<RUN���$�
FKDQFH�PHHWLQJ�RQ�WKH�VXEZD\�EURXJKW�
KLP�WR�WKH�,ULVK�5HSHUWRU\�7KHDWHU��+H�
YROXQWHHUHG�DURXQG�WKH�WKHDWHU��PDGH�
IULHQGV�� DQG� ZDV� HYHQWXDOO\� DVNHG� WR�
SDUWLFLSDWH�LQ�WKH�UHDGLQJ�RI�D�QHZ�SOD\��
´*UDQGFKLOG�RI�.LQJV�µ���%DVHG�RQ�6HDQ�
2·&DVH\·V� DXWRELRJUDSK\�� LW� ZDV� ZULW�
WHQ�E\�+DO�3ULQFH��ZKRP�6KHHKDQ�KDG�
QHYHU�KHDUG�RI�
$W�WKH�WLPH��KH�VDLG��KH�ZDV�ZRUNLQJ�DV�

D�VHFXULW\�JXDUG��́ 7R�EH�KRQHVW��,�ZDVQ·W�
D�ELJ�PXVLFDO�WKHDWHU�IDQ���,�UHDOO\�GLGQ·W�
NQRZ�ZKR�+DO�3ULQFH�ZDV���,�WKLQN�WKDW·V�
ZK\�KH�DQG�,�JRW�DORQJ�VR�ZHOO�WRJHWKHU���
,�ZDVQ·W�WHUULÀHG�E\�KLP�������+H�EHFDPH�
TXLWH�WKH�PHQWRU�WR�PH�µ
3ULQFH�VDZ�SRWHQWLDO�DQG�VHW�6KHHKDQ�

XS�ZLWK�YRLFH�OHVVRQV��ZKLFK�ZRXOG�RSHQ�
WKH�GRRU�WR�D�UHPDUNDEOH�PXVLFDO�FDUHHU�
2YHU�WLPH��KH�KDV�XVHG�KLV�FRQVLGHUDEOH�

WDOHQWV�WR�KHOS�RWKHUV�DV�D�9RLFH�+HDOHU���
3HRSOH�RIWHQ�FDPH�WR�KLP�DIWHU�FRQFHUWV�
VD\LQJ�WKH\�IHOW�D�SK\VLFDO�VHQVH�RI�KHDO�
LQJ�LQ�KLV�PXVLF���6R�KH�EHJDQ�GHYHORS�
LQJ�ZRUNVKRSV�FRPELQLQJ�WKH�SRZHU�RI�
PXVLF��PHGLWDWLRQ��DQG�KLV�RZQ�OLIH�VWRU\�
WR�IDFLOLWDWH�VSLULWXDO�KHDOLQJ�IRU�WKRVH�
LQ� SDLQ�� SDUWLFXODUO\� DEXVH� VXUYLYRUV�
OLNH�KLPVHOI��
´,·P� JDPH� IRU� WU\LQJ� DQ\WKLQJ� WKDW�

SRWHQWLDOO\�ZLOO�KHOS�DQ\RQH�µ�KH�VDLG��
´)RU�PH�� LW·V�DERXW�ÀQGLQJ�D�SODFH� IRU�
IRUJLYHQHVV�� � 1RW� QHFHVVDULO\� IRU� WKDW�
RWKHU� SHUVRQ�� WKH� SHUSHWUDWRU�� EXW� IRU�
\RXUVHOI���,W�MXVW�JHWV�WRR�GDPQ�KHDY\�WR�
FDUU\�µ��+H�VD\V�OHWWLQJ�JR�RI�WKH�VKDPH�
FDQ�EULQJ�D�IXOOHU��PRUH�VHWWOHG�OLIH�
´,·YH�GRQH�VRPH�UHDOO\�FRRO�WKLQJV�µ�WKH�

IDWKHU�RI�WKUHH�VDLG��´:KHWKHU�LW·V�SOD\�
LQJ�WKH�3KDQWRP�RU�VHOOLQJ�RXW�&DUQHJLH�
+DOO�������,�ZDV�D�NLG�OLYLQJ�QH[W�WR�D�FRDO�
URRP�LQ�D�FHOODU�RQ�WKH�XSSHU�ZHVW�VLGH�
RI�0DQKDWWDQ�DQG�VXGGHQO\�,·P�JHWWLQJ�
WR�GR�VRPH�UHDOO\�ZRQGHUIXO�WKLQJV���$QG�
JHWWLQJ�WR�GR�VRPH�ZRQGHUIXO�WKLQJV�IRU�
RWKHU�SHRSOH���7KDW·V�WKH�PRVW�VDWLVI\LQJ�µ
5��-��'RQRYDQ�LV�HGLWRU�DQG�SXEOLVKHU�

RI�RQVWDJHERVWRQ�FRP��
���

5HDJOH� 0XVLF� 7KHDWUH·V� ´&DURXVHO�µ�
-XQH�����-XQH�����5RELQVRQ�7KHDWHU������
/H[LQJWRQ� 6WUHHW�� :DOWKDP�� 0$���
,QIR���������������RU�5HDJOH0XVLF7KH�
DWUH�FRP�

%URDGZD\·V�&LDUiQ�6KHHKDQ�LV�%LOO\�%LJHORZ�LQ�¶&DURXVHO·

,Q� DGGLWLRQ� WR� WKH� ,ULVK� &XOWXUDO� &HQWUH� RI� 1HZ�
(QJODQG·V�,ULVK)HVW�%RVWRQ�>VHH�VHSDUDWH�VWRU\@��WKH�
-XQH� FDOHQGDU� LQFOXGHV� D� UDUH� YLVLW� E\� WKH� ÀGGOLQJ�
.DQH�VLVWHUV�DQG�DQ�DSSHDUDQFH�E\�LQÁXHQWLDO�JXLWDU�
LVW�-RKQ�'R\OH��
���-XQH���ZLOO�VHH�D�FRQFHUW�DW�&OXE�3DVVLP�LQ�+DUYDUG�

6TXDUH�E\�ORFDO�ÀGGOH�FHOOR�GXR�&DUROLQH�'UHVVOHU�DQG�
*LXOLD�+DLEOH�DW���S�P��7KH�SDLU�²�PHPEHUV�RI�WKH�
TXLQWHW�6FRWWLVK�)LVK�²�SOD\�WUDGLWLRQDO�DQG�FRQWHPSR�
UDU\�6FRWWLVK�&HOWLF�PXVLF�ZLWK�UREXVW�KDUPRQLHV��MD]]\�
ULIIV��DQG�PHODQFKROLF�UHIUDLQV��7KLV�HYHQW�ZLOO�PDUN�
WKH�UHOHDVH�RI�WKHLU�ÀUVW�&'��́ 'UDJRQÁ\�µ�2SHQLQJ�WKH�
VKRZ�ZLOO�EH�DQRWKHU�GXR��0HULGLDQ�3RVW��IHDWXULQJ�
'UHVVOHU�DQG�+DLEOH·V�6FRWWLVK�)LVK�EDQG�PDWH�0DJJLH�
0DF3KDLO��YLROLQ��ZLWK�3DXO�)UDQ]RVD��JXLWDU���SHUIRUP�
LQJ�PXVLF�IURP�&HOWLF�WUDGLWLRQV��$PHULFDQ�IRON��MD]]�
DQG�RWKHU�JHQUHV�
2Q� -XQH� ��� DW� �� S�P��� DQRWKHU� %RVWRQ�DUHD� GXR��

&DUROLQH�2·6KHD�DQG�/LQGVD\�6WUDZ��ZLOO�DSSHDU�
DW�3DVVLP��2·6KHD��ÁXWH��ZKLVWOH��YRFDOV��DQG�6WUDZ�
�JXLWDU��ERX]RXNL��YRFDOV���ZKR�DUH�SDUW�RI� WKH�EDQG�
7KH�,Y\�/HDI��DUH�DPRQJ�D�WDOHQWHG�ORFDO�FRUH�RI�\RXQJ�
DGXOWV�ZKR�DUH�VWURQJO\�DWWXQHG�WR�WKH�,ULVK�WUDGLWLRQ��
$OVR�SHUIRUPLQJ�ZLOO�EH�WKH�&RQQHFWLFXW�EDVHG�TXDUWHW�
(QVROHLO��ZKR�SOD\�DQ�LQYHQWLYH�EOHQG�RI�WUDGLWLRQDO�
DQG� FRQWHPSRUDU\� ,ULVK�� 6FRWWLVK�� 4XpEpFRLV�� 1HZ�
(QJODQG��DQG�FODVVLFDO�LQÁXHQFHV�ZLWK�RULJLQDO�WXQHV��
VRQJV�DQG�SLHFHV�
-RKQ�'R\OH��ZKRVH�GLVWLQFWLYH�JXLWDU�SOD\LQJ�KDV�

EHFRPH�D�IRUFH�LQ�ERWK�WKH�WUDGLWLRQDO�DQG�FRQWHPSRUDU\�
PXVLF�UHDOPV��ZLOO�YLVLW�3DVVLP�RQ�-XQH����DW���S�P��
$�FR�IRXQGHU�RI�WKH�,ULVK�$PHULFDQ�JURXS�6RODV��D�IUH�
TXHQW�FROODERUDWRU�RI�ÀGGOHU�/L]�&DUUROO��DQG�D�FXUUHQW�
PHPEHU�RI�EDQGV�7KH�$OW�DQG�7KH�7HDWRWDOOHUV��'R\OH�
LV�DOVR�D�G\QDPLF�VLQJHU�DQG��LQ�UHFHQW�\HDUV��DQ�HPHUJ�
LQJ�VRQJZULWHU�²�KLV�PRVW�UHFHQW�VROR�DOEXP��́ 6KDGRZ�

DQG�/LJKW�µ�FRPSULVHG�PDLQO\�RULJLQDO�FRPSRVLWLRQV���
)RU�WLFNHWV�DQG�RWKHU�LQIRUPDWLRQ��VHH�SDVVLP�RUJ��
�� &RQQHPDUD�ERUQ� /L]� DQG� <YRQQH� .DQH� ZLOO�

PDNH�WZR�DSSHDUDQFHV�LQ�WKH�DUHD��2Q�-XQH���DW�WKH�
,ULVK�&XOWXUDO�&HQWUH�RI�1HZ�(QJODQG�LQ�&DQWRQ�>JR�
WR�LULVKFXOWXUH�RUJ�IRU�GHWDLOV@�DQG�RQ�-XQH���DV�SDUW�RI�
7KH�%XUUHQ�%DFNURRP�VHULHV��7KH�VLVWHUV��ZKR�RULJL�
QDOO\�WRXUHG�ZLWK�DFFRUGLRQLVW�6KDURQ�6KDQQRQ·V�EDQG�

7KH�:RRGFKRSSHUV��EXLOW�D�IROORZLQJ�RI�WKHLU�RZQ�ZLWK�
WZR�DFFODLPHG�DOEXPV��́ 7KH�:HOO�7HPSHUHG�%RZµ�DQG�
´6LGH�E\�6LGH�µ�ZKLFK�VKRZFDVHG�WKHLU�KLJKO\�GHYHORSHG�
XQLVRQ�ÀGGOH�SOD\LQJ��
��2Q�WKH�ELOO�ZLWK�WKH�.DQH�6LVWHUV�DW�WKH�-XQH���

%XUUHQ�VKRZ��ZKLFK�EHJLQV�DW������S�P���ZLOO�EH�3DW�
&RQQRU�DQG�(RJKDQ�2·6XOOLYDQ��ZKRVH�ELUWKSODFHV�
UHSUHVHQW� WZR� GLVWLQJXLVKHG� ,ULVK�PXVLF� WUDGLWLRQV��
&RQQRU��IURP�&R��&ODUH��LV�NQRZQ�IRU�KLV�OLJKWO\�RUQD�
PHQWHG�ÀGGOH�VW\OH�WKDW�HYRNHV�,ULVK�GDQFH�PXVLF·V�UXUDO�
URRWV��VLPLODUO\��2·6XOOLYDQ·V�FODVVLF�́ SUHVV�DQG�GUDZµ�
WHFKQLTXH�RQ�WZR�URZ�EXWWRQ�DFFRUGLRQ�LV�UHGROHQW�RI�
KLV�QDWLYH�&RUN�DQG�LWV�6OLDEK�/XDFKUD�WUDGLWLRQ��6HH�
EXUUHQ�FRP�%DFNURRP�6HULHV�KWPO�
��&RQQRU�DQG�2·6XOOLYDQ�DOVR�ZLOO�SOD\�D�VROR�FRQFHUW�

RQ�-XQH����DW���S�P��LQ�0HOURVH�DW�WKH�%HHEH�(VWDWH�DW�
����:��)RVWHU�6WUHHW��(�PDLO�/LVD�&R\QH�DW�OLVD�FR\QH#
FFHERVWRQPXVLFVFKRRO�RUJ�IRU�GHWDLOV�RU�WR�5693�
��6RPH�RI�WKH�DUHD·V�ÀQHVW�6FRWWLVK�VW\OH�PXVLFLDQV�

²�LQFOXGLQJ�+DQQHNH�&DVVHO��.DWLH�0F1DOO\��1HLO�
3HDUOPDQ��%DUEDUD�0F2ZHQ��$QQH�+RRSHU�DQG�
7HUU\�7UDXE�²�ZLOO�EH�RQ�KDQG�IRU�WKH�%RVWRQ�6FRW�
WLVK�)LGGOH�&OXE�IXQGUDLVLQJ�JDOD��-XQH����DW���S�P��
LQ�WKH�&DQDGLDQ�$PHULFDQ�&OXE�RI�1HZ�(QJODQG������
$UOLQJWRQ�6WUHHW�LQ�:DWHUWRZQ���$�KLJKOLJKW�RI�WKH�HYHQW�
ZLOO�EH�WKH�QHZ�%RVWRQ�6FRWWLVK�)LGGOH�2UFKHVWUD��
GLUHFWHG�E\�1HLO�3HDUOPDQ��ZKLFK�ZLOO�SHUIRUP�VHYHUDO�
VHWV�DQG�SOD\�ZLWK�WKH�VSHFLDO�PXVLFDO�JXHVWV��7KH�JDOD�
DOVR�LQFOXGHV�D�VHVVLRQ��VLOHQW�DXFWLRQ��FDVK�EDU�DQG�
OLJKW�UHIUHVKPHQWV��7KHUH�LV�D�UHTXHVWHG�GRQDWLRQ�RI�
���������IRU�SHUVRQV�XQGHU�����)RU�WLFNHWV��JR�WR�EURZQ�
SDSHUWLFNHWV�FRP�HYHQW���������� ,QIRUPDWLRQ� DERXW�
WKH�%RVWRQ�6FRWWLVK�)LGGOH�&OXE�LV�DW�ZZZ�EVIF�RUJ�
��7KH�1RWORE�0XVLF�VHULHV�IRU�WKLV�PRQWK�LQFOXGHV�

WZR� ÀGGOHUV�� ERWK� ZLWK� %RVWRQ�1HZ� (QJODQG� URRWV��
UHSUHVHQWLQJ�PXOWLIDFHWHG�EDFNJURXQGV�DQG�DSSURDFKHV�
WKDW�LQFRUSRUDWH�&HOWLF�PXVLF��2Q�-XQH����LJ�ZLOO�EH�WKH�
-RUGDQ�7LUHOO�:\VRFNL�7ULR��7LUHOO�:\VRFNL��IURP�
1HZ�+DPSVKLUH��JUHZ�XS�SOD\LQJ�IRU�FRQWUD�GDQFHV�DQG�
ZHQW�RQ�WR�H[SORUH�RWKHU�JHQUHV��LQFOXGLQJ�URFN�DQG�
FRXQWU\��7KH�YDULRXV�EDQGV�KH·V�EHHQ�LQ�KDYH�VKDUHG�

7KH�-XQH�FDOHQGDU�
,ULVK�&HOWLF�HYHQWV

-HQQLIHU�(OOLV�LV�-XOLH�-RUGDQ�DQG�&LDUiQ�6KHHKDQ�LV�%LOO\�%LJHORZ�LQ�5HDJOH�
0XVLF�7KHDWUH·V�SURGXFWLRQ�RI�5RGJHUV�	�+DPPHUVWHLQ·V�´&DURXVHO�µ�SOD\LQJ�
-XQH���������� 3KRWR�&RXUWHV\�5HDJOH�0XVLF�7KHDWUH

*XLWDULVW�-RKQ�'R\OH�DQG�KLV�EDQG�KHDG� WR�&OXE�
3DVVLP�RQ�-XQH������ .HLWK�:ULJKW�SKRWR

�&RQWLQXHG�QH[W�SDJH�
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<HV��\HV��.HYLQ�&UDZIRUG�VD\V�KH�DQG�KLV�/~QDVD�
EDQG�PDWHV�DUH�ZHOO�DZDUH�WKDW�WKHLU���WK�DQQLYHUVDU\�
LV�FRPLQJ�XS�LQ�WKH�QH[W�\HDU��DQG�WKH\�ZLOO�PRVW�DV�
VXUHGO\�GR�VRPHWKLQJ�WR�PDUN�WKH�PLOHVWRQH��
´:H·YH�RQO\�UHDOO\�MXVW�VWDUWHG�SXWWLQJ�RXW�IHHOHUV�µ�

VDLG�&UDZIRUG�GXULQJ�D�UHFHQW�VWRS�DW�%RVWRQ�&ROOHJH�
ZKLOH�RQ�WRXU�ZLWK�KLV�IHOORZ�/~QDVDQ�&LOOLDQ�9DOOHO\�
DQG�JXLWDULVW��DQG�:RUFHVWHU�QDWLYH��3DWULFN�'RRFH\��
´:H�MXVW�GRQ·W�NQRZ�WKH�GLUHFWLRQ�\HW��:H�ZDQW�WR�FHO�
HEUDWH��EXW�DOVR�ZDQW�WR�KDYH�VRPHWKLQJ�WR�PDUNHW�µ
7KDW�ZRXOG�VHHP�WR�VXJJHVW��RK��SHUKDSV�PDNLQJ�D�

QHZ�DOEXP"
´:HOO��ZH�KDYHQ·W�UHFRUGHG�D�VWXGLR�DOEXP�LQ�D�JRRG�

FKXQN� RI� WLPH�µ� VDLG�&UDZIRUG�� ODFRQLFDOO\�� ´,� JXHVV�
WKHUH�LV�D�FHUWDLQ�H[SHFWDWLRQ�ZH�GR�D�QHZ�RQH�µ
+H·OO�JHW�QR�DUJXPHQW�IURP�WKH�PDQ\�/~QDVD�VXS�

SRUWHUV�ZKR�WKHVH�SDVW�WZR�GHFDGHV�KDYH�VDYRUHG�WKH�
EDQG·V�OD\HUHG��KDUPRQLFDOO\�VRSKLVWLFDWHG�DQG�TXLWH�
PRGHUQ�WUHDWPHQW�RI�,ULVK�WUDGLWLRQDO�PXVLF��PDUNHG�
E\�WLJKW�²�EXW�QRW�VXIIRFDWLQJ�²�SUHFLVH�DQG�SROLVKHG�
DUUDQJHPHQWV�\HW�IXOO�RI�SDVVLRQ�DQG�SRZHU��,W·V�EHHQ�
WKUHH� \HDUV� VLQFH� WKHLU� ODVW� UHOHDVH�� D� OLYH� DOEXP�RI�
SUHYLRXV�PDWHULDO�HQKDQFHG�E\�WKH�SUHVHQFH�RI�WKH�57e�
&RQFHUW�2UFKHVWUD��DQG�VL[�VLQFH�WKHLU�SUHYLRXV�VWXGLR�
UHFRUGLQJ��´/i�1XD�µ�LQ�ZKLFK�WKH�EDQG�FRQWLQXHG�WR�
H[SDQG� LWV� UDQJH�EH\RQG�,ULVK� WUDGLWLRQ�� LQFRUSRUDW�
LQJ�%UHWRQ��*DOLFLDQ��DQG�$VWXULDQ�PXVLF�DV�ZHOO�DV�
RULJLQDO�PDWHULDO�
%XW� WLPH� ²� HVSHFLDOO\� IRU� WKLQJV� OLNH�PDNLQJ�QHZ�

DOEXPV�²�LV�D�SDUWLFXODUO\�YDOXDEOH�FRPPRGLW\�ZKHUH�
/~QDVD� LV� FRQFHUQHG�� 7KDW·V� EHFDXVH� LWV� PHPEHUV�
²� &UDZIRUG� �ÁXWH�� ZKLVWOH��� 9DOOHO\� �XLOOHDQQ� SLSHV��
ZKLVWOH���6HDQ�6P\WK��ÀGGOH��ZKLVWOH���7UHYRU�+XWFKLQ�
VRQ��GRXEOH�EDVV��DQG�(G�%R\G��JXLWDU��²�DUH�LQYROYHG�
LQ�QXPHURXV�RWKHU�FROODERUDWLRQV��SURMHFWV��DQG�HQWHU�
SULVHV��&UDZIRUG��EHVLGHV�SOD\LQJ�ZLWK�9DOOHO\��ZKR·V�
MXVW�ÀQLVKHG�XS�D�QHZ�VROR�DOEXP���DOVR�LV�SDUW�RI�WKH�
WULR�7KH�7HDWRWDOOHUV�ZLWK�ÀGGOHU�0DUWLQ�+D\HV�DQG�
JXLWDULVW�-RKQ�'R\OH��%R\G�WRXUV�ZLWK�WKH�PDUYHORXV�
TXDUWHW�)ORRN�DQG�VLQJHU�&DUD�'LOORQ��+XWFKLQVRQ�VHHPV�
WR�WXUQ�XS�RQ�DERXW�HYHU\�RWKHU�DOEXP�²�ZKHWKHU�DV�
PXVLFLDQ�RU�SURGXFHU��RU�ERWK�²�RU�FRQFHUW�VWDJH��$V�IRU�
6P\WK��ZKHQ�KH·V�QRW�SOD\LQJ�PXVLF��KH·V�EXV\�SXUVXLQJ�
KLV�´RWKHUµ�FDUHHU�DV�D�PHGLFDO�GRFWRU�
0HDQZKLOH�� RYHU� WKH� SDVW� IHZ� \HDUV�� /~QDVD� KDV�

EHHQ�EUHDNLQJ�LQ�D�QHZ�PHPEHU��ÀGGOHU�DQG�WLQ�ZKLVWOH�
SOD\HU�&ROLQ�)DUUHOO��IRUPHUO\�RI�*UDGD��ZKR�ZLOO�VXE�
LQ�DV�QHHGHG�IRU�²�EXW�SHUKDSV�DOVR�SOD\�ZLWK�²�6P\WK��
:KDW�ZLWK�DOO�WKHLU�RWKHU�DFWLYLWLHV��LW�PLJKW·YH�EHHQ�

XQGHUVWDQGDEOH�LI�/~QDVD�UDQJ�GRZQ�WKH�FXUWDLQ��%XW�
DV�&UDZIRUG�H[SODLQV��FDOOLQJ�TXLWV�RQ�VRPHWKLQJ�WKLV�
UHZDUGLQJ�LV�MXVW�WRR�GLIÀFXOW�
´7KHUH·V�D�FHUWDLQ�SULGH��D�GRJJHGQHVV�WR�WKH�EDQG��

,�WKLQN�²�ZH·UH�MXVW�QRW�JRLQJ�WR�OHW�LW�JR��EHFDXVH�LW·V�
RXU� EDE\��:H� KDYH� D� QXPEHU� RI� RWKHU� WKLQJV� JRLQJ�
RQ�RXWVLGH�/~QDVD��DQG�ZH�REYLRXVO\�JHW�D�ORW�RXW�RI�
WKHP��%XW�WKHUH·V�UHDOO\�QR�EHWWHU�YHKLFOH�IRU�ZKDW�ZH�
GR�WKDQ�/~QDVD��,�OLNH�WKH�FRPELQDWLRQ�RI�LQVWUXPHQWV��
WKLV�PDUULDJH�RI�VRXQGV��DQG�LW·V�GLIIHUHQW�WKDQ�PRVW�
RWKHU�EDQGV��
´,�WKLQN��IRU�H[DPSOH��WKH�ZD\�ZH�XVH�WKH�ZKLVWOHV�

WRJHWKHU��HVSHFLDOO\�ZKHQ�ZH�GR�WKH�KDUPRQLHV��LV�D�UHDO�
KDOOPDUN��,·P�VXUSULVHG�WKDW�PRUH�EDQGV�KDYHQ·W�WDNHQ�
RQ�D�GRXEOH�EDVV��EHFDXVH�RI�KRZ�LW�ÀOOV�RXW�WKH�ORZHU�
HQG�RI�WKH�VSHFWUXP��:H�GRQ·W�KDYH�D�ERGKUDQ��VR�WKDW�
UHDOO\�SXWV�LW�RQ�WKH�JXLWDU�WR�GHOLYHU�WKH�UK\WKP��$QG�
WKHUH�DUHQ·W�WKDW�PDQ\�EDQGV�WKDW�GRQ·W�KDYH�D�VLQJHU��
,�JXHVV�\RX�FRXOG�VD\�RXU�LQVWUXPHQWV�DUH�RXU�YRLFHV�µ
$V� VKDUSO\� GHÀQHG� DV� WKHLU� VRXQG� PLJKW� EH�� E\�

FRQWUDVW�/~QDVD·V�KLVWRU\�LV�D�ELW�PXGGOHG��DW�OHDVW�DW�
WKH�EHJLQQLQJ��$V�&UDZIRUG�H[SODLQHG��WKH�EDQG�´ZDV�
VRPHWKLQJ�HOVH�EHIRUH�LW�ZDV�/~QDVDµ��D�VKLIWLQJ�FDVW�RI�
PXVLFLDQV�IRUPHG�WR�VXSSRUW�6P\WK�RQ�WRXU�IROORZLQJ�
WKH�UHOHDVH�RI�KLV�́ %OXH�)LGGOHµ�DOEXP��&UDZIRUG�MRLQHG�
XS�LQ������ZKHQ�WKH�EDQG�ZHQW�WR�$XVWUDOLD�

´,�KDG�QR�H[SHFWDWLRQV��,W�ZDV�OLWHUDOO\�MXVW�IRU�VL[�
ZHHNV�µ�KH�VDLG��´:KHQ�WKH�WRXU�ZDV�RYHU��HYHU\RQH�
ZHQW�EDFN�WR�ZKDW�WKH\�ZHUH�GRLQJ��7KHUH�ZHUH�D�IHZ�
RQH�RII�JLJV� LQ�������DQG�WKHQ�ZH�ZHUH�LQYLWHG�EDFN�
WR�$XVWUDOLD�²�E\�WKDW�WLPH�ZH�ZHUH�FDOOLQJ�RXUVHOYHV�
¶/~QDVD·�²�DQG�,�VDLG��¶:HOO��,·OO�ULGH�LW�DV�ORQJ�DV�,�FDQ�·�
:H·G�SXW�WRJHWKHU�D�VRXQG�,�ZDV�UHDOO\�LQWHUHVWHG�LQ��
VR�LW�VHHPHG�D�JRRG�ÀW�µ
7KHUH·V�HYHQ�VRPH�DPELJXLW\�VXUURXQGLQJ�WKHLU�ÀUVW�

DOEXP��PRVW� RI�ZKLFK�ZDV� UHFRUGHG� OLYH� GXULQJ� WKH�
IRUPDWLRQDO�SHULRG��7KH�RULJLQDO�ZDV�UHOHDVHG�RQ�WKHLU�
RZQ� ODEHO� DQG� OLFHQVHG� WR� YDULRXV� UHFRUG� FRPSDQLHV�
DURXQG�WKH�ZRUOG��EXW�WKH�́ RIÀFLDOµ�YHUVLRQ�ZDV�UHOHDVHG�
LQ������WKURXJK�&RPSDVV�5HFRUGV��
5HFRUGLQJ�SURMHFWV�KDYH�LQ�IDFW�FRPH�WR�EH�WKH�IXOFUXP�

RQ�ZKLFK�/~QDVD�WXUQV��$W�D�FHUWDLQ�SRLQW��ZKHQ�WKH�
PHPEHUV�KDYH�DFFXPXODWHG�HQRXJK�LGHDV��DQG�WLPH���
WKH\�JDWKHU�WR�ZRUN�WKHP�RXW�LQ�WKH�VWXGLR��$QG�WKXV�
WKH� EDQG� UHSHUWRLUH� JURZV�� DQG� WKH\·UH� UHDG\� WR� KLW�
WKH�URDG�
´0RVW�RI�RXU�ZRUN�WRJHWKHU�VHHPV�WR�JR�LQWR�PDNLQJ�DQ�

DOEXP�µ�VDLG�9DOOHO\��$QG�WKHQ�ZKHQ�WKH�EDQG�SUHSDUHV�
WR�JR�RXW�RQ�WRXU��KH�TXLSSHG��´\RX�OHDUQ�HYHU\WKLQJ�
IURP�OLVWHQLQJ�WR�\RXUVHOI�RQ�WKH�UHFRUGLQJ�µ��
´,W�GRHV�WDNH�XV�D�ORW�RI�WLPH��ZKLFK�LV�SUREDEO\�ZK\�ZH�

KDYHQ·W�EHHQ�LQ�WKH�VWXGLR�LQ�VR�ORQJ�µ�&UDZIRUG�PXVHG��
´$�ORW�RI�RWKHU�JURXSV�GRQ·W�ZRUN�WKDW�ZD\��ZKLFK�LV�ÀQH��
:H�MXVW�ORRN�DW�WKH�ZKROH�SURFHVV�IURP�D�EURDGHU�SDOOHW��
IURP�ZKLFK�WR�FKRRVH�WKH�WXQHV��:H�SUREDEO\�GR�RYHU�
WKLQN�WKLQJV�VRPHWLPHV��EXW�WKDW·V�KRZ�LW�LV�²�ZLWKRXW�
KDYLQJ�D�VLQJHU��EHLQJ�DOO�LQVWUXPHQWDO�DOO�WKH�WLPH��
ZH�IHHO�ZH�UHDOO\�QHHG�WR�FKRRVH�RXU�PDWHULDO�FDUHIXOO\��
:H·OO�VSHQG�D�ORW�RI�WLPH�WDONLQJ�DERXW�ZKHWKHU�WKDW�
WXQH�RU�WKLV�RQH�FDQ�EH�D�JRRG�ÀW��DQG�ZKDW�PLJKW�ZH�
GR�ZLWK�LW�LQ�WHUPV�RI�KDUPRQLFV�DQG�UK\WKP��
´$QG�WKHQ�ZH�PLJKW�SOD\�LW�IRU�D�WRXU�RU�WZR��WKHQ�

JHW�ULG�RI�LW�µ
2I�FRXUVH��/~QDVD�ZRXOGQ·W�JR�WKURXJK�DOO�WKLV�WURXEOH�

LI�LWV�IDQV�GLGQ·W�DSSUHFLDWH�WKH�UHVXOWV��
´,�GR�WKLQN�OLVWHQHUV�DSSUHFLDWH�WKH�LQYHVWPHQW�ZH�

PDNH�µ�VDLG�&UDZIRUG��´:H·YH�EHHQ�YHU\�KDSS\�WR�VHH�
WKH�OR\DO�IROORZLQJ�ZH�KDYH�LQ�WKH�86��DQG�HVSHFLDOO\�
LQ�%RVWRQ�²� ,� WKLQN�SHRSOH�KHUH�KDYH�SUREDEO\� VHHQ�
DERXW�D�KDOI�GR]HQ�GLIIHUHQW�FRPELQDWLRQV�RI�/~QDVD�
RYHU�WKH�\HDUV�µ
1RW�VXUSULVLQJO\��/~QDVD�IDQV�KDYH�EHHQ�ZRQGHULQJ�

DERXW�WKH�6P\WK�)DUUHOO�WUDQVLWLRQ��SURPSWLQJ�&UDZ�
IRUG�WR�VHW�WKH�UHFRUG�VWUDLJKW��́ 6HDQ·V�DOZD\V�EHHQ�SDUW�
RI�WKH�EDQG��DQG�KH�ZLOO�EH�XQWLO�KH�GHFLGHV�KH·V�KDG�
HQRXJK��+H·V�MXVW�LQ�D�SDUWLFXODUO\�EXV\�SHULRG��EXW�D�
IHZ�\HDUV�IURP�QRZ�WKH�VLWXDWLRQ�PLJKW�EH�GLIIHUHQW���
,W·OO� EH� NLQG� RI� OLNH�ZKDW�$OWDQ� GRHV�� 7KH\� KDYH� DQ�
¶$PHULFDQ�WHDP·�²�ZLWK�'DLWKL�6SURXOH�DV�WKH�JXLWDU�

LVW�²�DQG�DQ�¶,UHODQG�WHDP�·�ZLWK�0DUN�.HOO\�LQVWHDG�
RI�'DLWKL��6R��ZKHQ�ZH·UH�RQ�WKH�URDG�LQ�WKH�86��ZH·OO�
KDYH�&ROLQ�ZLWK�XV��EXW�LI�ZH�KDYH�JLJV�LQ�,UHODQG�LW·OO�
PRVW�OLNHO\�EH�6HDQ�µ
2U�HYHQ�ERWK��´:H�GLG�VRPH�FRQFHUWV�ZLWK�>VLQJHU�

JXLWDULVW@�7LP�2·%ULHQ�DQG�KDG�6HDQ�DV�ZHOO�DV�&ROLQ��
DQG�WKH�GRXEOH�ÀGGOH�WKLQJ�ZHQW�YHU\�ZHOO��,W·V�DQRWKHU�
G\QDPLF�WKDW��VRPHWLPHV��ZH·OO�EH�DEOH�WR�ZRUN�LQ�µ
&UDZIRUG�SUDLVHV�)DUUHOO�QRW�MXVW�IRU�KLV�PXVLFDO�DELOL�

WLHV�²�´+H·V�JRW�VRPH�JUHDW�WXQHV��DQG�KH·V�D�IDQWDVWLF�
LPSURYLVHUµ�²�EXW�IRU�KHOSLQJ�́ WR�NHHS�LW�IUHVK�²�KDYLQJ�
VRPH�QHZ�EORRG�FRPLQJ�LQ�NHHSV�WKLQJV�IURP�JHWWLQJ�
VWDOH��:H·YH�HQMR\HG�KDYLQJ�ZLWK�XV�µ
:LWK�WKH�VWDUW�RI�WKH�EDQG·V�WKLUG�GHFDGH�QHDULQJ��

&UDZIRUG�DQG�9DOOHO\�KDYH�UHÁHFWHG�RQ�WKH�SUR[LPLW\�
RI�/~QDVD·V�EHJLQQLQJV�WR�WKH�VSODVK�́ 5LYHUGDQFHµ�PDGH�
ZKHQ�LW�EHFDPH�D�ZRUOGZLGH�SKHQRPHQRQ�DW�DURXQG�
WKH�VDPH�WLPH��8QTXHVWLRQDEO\��WKH\�VD\��WKH�VKRZ�²�
ZKLFK�UHWXUQHG�WR�%RVWRQ�ODVW�PRQWK�RQ�LWV�RZQ���WK�
DQQLYHUVDU\�WRXU�²�UDLVHG�WKH�SURÀOH�RI�,ULVK�PXVLF�DV�
ZHOO�DV�,ULVK�GDQFH��DQG�VR�WKH�PLG�WR�ODWH�����V�ZDV�
D�SUHWW\�VHUHQGLSLWRXV�SHULRG�WR�EH�DQ�,ULVK�PXVLFLDQ�
´,W�ZDV�IRUWXQDWH�IRU�,UHODQG�DQG�,ULVK�PXVLF�WKDW�

¶5LYHUGDQFH·�ZDV�WKH�WKLQJ�WKDW�FDXJKW�RQ� ��EHFDXVH�
HYHU\WKLQJ�ZDV�VR�WRS�TXDOLW\��WKH�GDQFHUV��WKH�PXVL�
FLDQV��WKH�VLQJHUV��WKH�ZKROH�SURGXFWLRQ�µ�VDLG�&UDZIRUG��
´$�ORW�RI�ZKDW�IROORZHG�LQ�LWV�ZDNH��IUDQNO\��ZDV�MXVW�
QRW�DV�JRRG��LI�WKRVH�ZHUH�WKH�WKLQJV�WKDW�KDG�JRWWHQ�
SHRSOH·V�DWWHQWLRQ��ZHOO��\RX�PLJKW�KDYH�VHHQ�D�GLIIHU�
HQW�RXWFRPH�
´:KHUH�ZH�ZHUH� FRQFHUQHG�� WKH� WLPLQJ�ZDV� JRRG��

EHFDXVH� RXU� DUUDQJHPHQWV�� RXU� SURGXFWLRQ�� DQG� RXU�
DSSURDFK�WR�WKH�PXVLF�KDG�VRPH�HOHPHQWV�LQ�FRPPRQ�
ZLWK�¶5LYHUGDQFH·�²�HYHQ�WKRXJK��RI�FRXUVH��ZH�KDG�FRPH�
XS�ZLWK�WKRVH�RQ�RXU�RZQ�²�VR�WKDW�SUREDEO\�KHOSHG�
GUDZ�VRPH�DWWHQWLRQ�WR�XV��,Q�IDFW��DW�RQH�WKHDWHU�ZKHUH�
WKH�VKRZ�ZDV��WKH\�SOD\HG�RXU�ÀUVW�&'�RYHU�WKH�VRXQG�
V\VWHP�ZKLOH�WKH�DXGLHQFH�ZDV�ÀOLQJ�LQ��
´%XW�DW�WKH�VDPH�WLPH��ZH�NQHZ�WKDW�VRPHWKLQJ�DV�

SRSXODU�DV�WKLV�FRXOG�ZLQG�XS�EHLQJ�H[SORLWHG�DQG�LPL�
WDWHG��VR�ZH�ZRUNHG�KDUG�WR�IDVKLRQ�RXU�RZQ�LGHQWLW\�
DQG�VWD\�WUXH�WR�ZKDW�ZH�ZHUH�GRLQJ��%HFDXVH�LI�\RX�
DUH�SDVVLRQDWH�DERXW�ZKDW�\RX�GR��DQG�\RX�VWLFN�WR�\RXU�
YDOXHV��\RX·OO�ÀQG�\RXU�QLFKH��,�WKLQN�SHRSOH�ZKR�KDYH�
OLNHG�RXU�PXVLF�DSSUHFLDWH�WKDW��DQG�VR�ZH·OO�DOZD\V�
KDYH�GLH�KDUG�IROORZHUV�µ
9DOOHO\�SXW�LW�VLPSO\��́ 7KH�UHDVRQ�/~QDVD�KDV�ODVWHG�µ�

KH�VDLG��´LV�EHFDXVH�LW·V�EHHQ�VXFFHVVIXO��,W·V�EHHQ�VXF�
FHVVIXO�LQ�WKDW�ZH·YH�EHHQ�DEOH�WR�FUHDWH�D�VRXQG�WKDW�
ZH�FDQ�FRQWLQXH�WR�EXLOG�RQ�DQG�EH�FUHDWLYH�ZLWK��DQG�
LW·V�EHHQ�VXFFHVVIXO�LQ�WKDW�SHRSOH�KDYH�UHVSRQGHG�SRVL�
WLYHO\�WR�ZKDW�ZH·YH�GRQH��6R�DV�ORQJ�DV�WKLV�DOO�NHHSV�
KDSSHQLQJ��VR�ZLOO�/~QDVD�µ�

/~QDVD·V�&UDZIRUG�
EHOLHYHV�WKH�EDQG·V�
¶PDUULDJH�RI �VRXQGV·
XQGHUJLUGV�LWV�
VWD\LQJ�SRZHU

WKH�VWDJH�ZLWK�7RPP\�0DNHP��'HUHN�
:DUÀHOG� DQG� WKH� <RXQJ� :ROIWRQHV��
:LOOLH�1HOVRQ��DQG�/LWWOH�)HDW��DPRQJ�
RWKHUV��$�IHZ�\HDUV�DJR��KH�IRUPHG�D�WULR�
ZLWK�0DWWKHZ�-HQVHQ��JXLWDU��DQG�&KULV�
1R\HV� �GRXEOH� EDVV�� WKDW� LQFRUSRUDWHV�
&HOWLF��1HZ�(QJODQG�DQG�RULJLQDO�PXVLF�
%RVWRQ�QDWLYH�0DUL�%ODFN��ZKR�SHU�

IRUPV�-XQH����ZLWK�KHU�:RUOG�)LGGOH�
(QVHPEOH��VSDQV�WKH�PXVLFDO�JOREH�ZLWK�
D� UHSHUWRLUH� WKDW� LQFOXGHV� ,ULVK� DQG�
6FRWWLVK�WUDGLWLRQV�DV�ZHOO�DV�$PHULFDQ�
IRON�PXVLF��$UJHQWLQH�WDQJRV�DQG�HYHQ�
FODVVLF�VZLQJ�WXQHV��WR�QDPH�D�IHZ��6KH·V�
ZRQ�KRQRUV�VXFK�DV�*OHQÀGGLFK�6FRWWLVK�
)LGGOH�&KDPSLRQ��&DQDGLDQ�0DULWLPH�
)LGGOH�&KDPSLRQ��86�1DWLRQDO�6FRWWLVK�
)LGGOH� &KDPSLRQ�� &DQDGLDQ� 1RYHOW\�
)LGGOH�&KDPSLRQ�DQG�ÀUVW�SUL]H�DW�WKH�
$PHULFDQ�3URWpJp�,QWHUQDWLRQDO�6WULQJ�

&RPSHWLWLRQ��
%RWK�FRQFHUWV�ZLOO� WDNH�SODFH�DW� WKH�

$UWV�DW�WKH�$UPRU\�&DIp������+LJKODQG�
$YHQXH�LQ�6RPHUYLOOH��)RU�LQIRUPDWLRQ��
VHH�QRWOREPXVLF�EORJVSRW�FRP��

���
&HOWLF�:RPDQ��QRZ�FHOHEUDWLQJ� LWV�

QHZ�DOEXP��'HVWLQ\��RQ�DQ����FLW\�1RUWK�
$PHULFDQ� FRQFHUW� WRXU��ZLOO� DSSHDU�DW�
/RZHOO�$XGLWRULXP�RQ�-XQH����DW������
S�P��7KH�WRXU�IHDWXUHV�DQ�HQWLUHO\�QHZ�
SURGXFWLRQ� VKRZFDVLQJ� YRFDOLVWV�0DL�
UpDG�&DUOLQ��6XVDQ�0F)DGGHQ� DQG�
QHZHVW�PHPEHU�eDEKD�0F0DKRQ�DORQJ�
ZLWK� YLROLQLVW� DQG� IRXQGLQJ� PHPEHU�
0iLUpDG�1HVELWW��DOO�DFFRPSDQLHG�E\�
D�JURXS�RI�HTXDOO\� WDOHQWHG�PXVLFLDQV�
DQG�GDQFHUV��6HH�FHOWLFZRPDQ�FRP�IRU�
DGGLWLRQDO�LQIRUPDWLRQ�

7KH�-XQH�FDOHQGDU

/~QDVD·V�.HYLQ�&UDZIRUG��OHIW��DQG�&LOOLDQ�9DOOHO\�SHUIRUPLQJ�DW�%RVWRQ�&ROOHJH�WKLV�VSULQJ��)RU�DOO�WKH�
EDQG�PHPEHUV·�RWKHU�DFWLYLWLHV��´WKHUH·V�QR�EHWWHU�YHKLFOH�IRU�ZKDW�ZH�GR�WKDQ�/~QDVD�µ�VD\V�&UDZIRUG�

6HDQ�6PLWK�SKRWR
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&'�5HYLHZV

%<�6($1�60,7+
�-DVRQ�2·5RXUNH��´7KH�1RUWKHUQ�&RQFHUWLQDµ�

��7KH�WLWOH�LV�D�ELW�GHFHLYLQJ��DV�2·5RXUNH�²�D�%HOIDVW�
QDWLYH�ZKR�VSHQW�VRPH�WLPH�LQ�(QJODQG�²�H[SODLQV��,W�
GRHVQ·W�GHQRWH�DQ�DFWXDO�VW\OH�RI� FRQFHUWLQD�SOD\LQJ�
VSHFLDO�WR�%HOIDVW�RU�1RUWKHUQ�,UHODQG��EXW�UDWKHU�LV�
LQWHQGHG�WR�GHVFULEH�KLV�SOD\LQJ��́ ZKLFK�,�ZRXOG�OLNH�WR�
WKLQN�ZRXOG�EH�UHFRJQL]DEOH�IRU�LWV�VLPSOLFLW\��SRZHU�DQG�

UK\WKP��WKH�OHJDF\�
RI�SOD\LQJ�IRU�GDQF�
LQJ� VLQFH� ,�ZDV� D�
VPDOO�ER\�µ�*LYHQ�
KRZ� PXFK� RI� WKH�
,ULVK� FRQFHUWLQD�
WUDGLWLRQ� VHHPV�
WR� FHQWHU� DURXQG�
&ODUH� �ZLWK� JRRG�
UHDVRQ��RI�FRXUVH���
LW·V� FHUWDLQO\� D�
UHYHODWLRQ�WR�KHDU�
VTXHH]HER[� IURP�
D�VLJQLÀFDQWO\�GLI�
IHUHQW� PLOLHX�� ,I�
2·5RXUNH� GRHVQ·W�

EULQJ�WKH�RUQDPHQWDWLRQ�RI��VD\��D�0DU\�0DF1DPDUD�
RU� (GHO� )R[�� KH� GRHV� LQGHHG� VXSSO\� WKH� SRZHU� DQG�
UK\WKP��DQG�DQ�LPSUHVVLYH�UHSHUWRLUH�WKDW�WR�D�JUHDW�
H[WHQW�GUDZV�IURP�%HOIDVW�PXVLFLDQV�
(YHQ�LI�\RX·UH�QRW�DWWXQHG�WR�VXFK�GLVWLQFWLRQV��\RX�

FDQ�JHW�SOHQW\�RI�HQMR\PHQW�RXW�RI�́ 7KH�1RUWKHUQ�&RQ�
FHUWLQDµ��KLV�VHFRQG�VROR�DOEXP��RQ�ZKLFK�2·5RXUNH�LV�

VXSSRUWHG�E\�DQ�H[FHOOHQW�WDJ�WHDP�GXR�RI�JXLWDULVWV�
LQ� 7LP�(GH\� DQG� 6WHYLH� 'XQQH�� DV� ZHOO� DV� ÀGGOHU�
SLDQLVW� 7HUHVD� &ODUNH�� +H� SRZHUV� WKURXJK� VRPH�
ÀQH�PHGOH\V�RI�VOLS�MLJV��´7KH�3HDFRFN�)ROORZHG�WKH�
+HQ�2·)DUUHOO·V�:HOFRPH�WR�/LPHULFN�0\�0LQG�:LOO�
1HYHU�%H�(DV\µ���UHHOV��´*RRVHEHUU\�%XVK�6HDQ�5HLG·V�
0DU\�0F0DKRQ·Vµ��́ )R[�RQ�WKH�7RZQ�5RVFRPPRQ�6SLNH�
,VODQG�/DVVHVµ��´$JJLH�:K\WH·Vµ�SOXV�KLV�RZQ�´$JJLH·V�
:HGGLQJµ��DV�ZHOO�DV�SRONDV�DQG�VOLGHV��)RU�YDULHW\��
KH�SOD\V�D�SDLU�RI�VRPEHU�PD]XUNDV�IURP�,WDO\��ZLWK�
6HRQDLG�0XUUD\·V�VD[RSKRQH�SURYLGLQJ�D�VXEWOH�ELW�RI�
VKDGLQJ��DQG�D�SDLULQJ�RI� WKH�-��6FRWW�6NLQQHU�WXQH�
´4XHHQ·V�:HOFRPH�WR�,QYHUFDXOGµ�ZLWK�D�6FRWWLVK�SLSH�
PDUFK��´7KH�%DOPRUDO�+LJKODQGHUV�µ�
+H·V�DOVR�D�ZULWHU��SRHW�DQG�EORJJHU�>YHUQDFXODULVPV�

FRP@��VR�SXW�RQ�´7KH�1RUWKHUQ�&RQFHUWLQDµ�ZKLOH�\RX�
SHUXVH�KLV�ZRUNV��DQG�\RX�FDQ�KDYH�D�WUXO\�PXOWLIDF�
HWHG�-DVRQ�2·5RXUNH�H[SHULHQFH��>MDVRQRURXUNH�LQIR@
(QWHU�WKH�+DJJLV��´&KHHUV�DQG�(FKRHVµ���(YHQ�

LI�\RX�GRQ·W�OLNH�WKHLU�PXVLF��\RX�KDYH�WR�DFNQRZOHGJH�
WKDW�7RURQWR�EDVHG�(QWHU�WKH�+DJJLV�KDV�D�WZR�GHFDGH�
KLVWRU\�WKDW�LV�FHUWDLQO\�XQXVXDO�DQG�LGLRV\QFUDWLF��2QH�
PHPEHU�OHIW�WKH�EDQG�WR�EHFRPH�DQ�DLU�WUDIÀF�FRQWUROOHU��
2QH�RI�WKHLU�DOEXPV�ZDV�QDPHG�IRU�D�ODNH�RI�LF\�FROG�
ZDWHU�LQWR�ZKLFK�DQRWKHU�EDQG�PHPEHU�RQFH�SOXQJHG��
7KHLU�ODVW�WKUHH�VWXGLR�DOEXPV�ZHUH�DOO�FURZG�IXQGHG��
RQH�FRPSULVHG�RI�VRQJV�LQVSLUHG�E\�DUWLFOHV�LQ�D�VLQJOH�
HGLWLRQ�RI�7KH�*OREH�DQG�0DLO��DQRWKHU�EDVHG�RQ�VWRU\�
VXEPLVVLRQV�IURP�IDQV��
$QG�WKHQ��WR�WRS�LW�DOO�RII��LQ������WKH�EDQG�DQQRXQFHG�

LW�ZDV�FKDQJLQJ�LWV�QDPH�WR�-XELOHH�5LRWV�DV�SDUW�RI�D�
PRYH�WR�D�PRUH�PXOWL�GLPHQVLRQDO��OHVV�RYHUWO\�&HOWLF�
URFN�VRXQG�²�DQG�WKHQ�D�\HDU�ODWHU�DQQRXQFHG�LW�ZDV�

JRLQJ� EDFN� WR� LWV�
RULJLQDO�QDPH�DQG�
JHQUH��DKHDG�RI�WKH�
UHOHDVH�RI�´&KHHUV�
DQG� (FKRHV�µ� D�
WZR�&'�UHWURVSHF�
WLYH� RI� WKH� EDQG�
IURP� ����� WR� WKH�
SUHVHQW��
/HDYLQJ� DVLGH�

WKH�TXHVWLRQ�DV�WR�
ZKHWKHU�WKH�ZKROH�
(QWHU�WKH�+DJJLV�
-XELOHH�5LRWV�WKLQJ�
PLJKW� KDYH� EHHQ�
D� ODUN� RU� FRQWULY�
DQFH��́ &KHHUV�DQG�(FKRHVµ�VKRZV�ZK\�WKH�EDQG�LV�ZRUWK�
ERWKHULQJ�DERXW�LQ�WKH�ÀUVW�SODFH��7KH\·YH�EHHQ�SUROLÀF�
DW�UHFRUGLQJ��SXWWLQJ�RXW�DOEXPV�RQ�D�UHJXODU�EDVLV��\HW�
KDYH�UHVLVWHG�VHWWOLQJ�LQWR�D�IRUPXOD��7KH����WUDFNV�RQ�
´&KHHUV�DQG�(FKRHVµ�DUH�QRW�DUUDQJHG�FKURQRORJLFDOO\��
VR�LQVWHDG�RI�D�WLPHOLQH�\RX�JHW�D�SDWFKZRUN�TXLOW�WKDW�
LQYLWHV�\RX�WR�ÀQG�FRPPRQDOLWLHV�EHWZHHQ�WKH�GLIIHUHQW�
\HDUV�UHSUHVHQWHG��
2QH�REYLRXV�FRQVWDQW�WKURXJKRXW�LV�&UDLJ�'RZQLH��

WKH�EDQG·V�IRXQGHU�DQG�VROH�RULJLQDO�PHPEHU��ZKRVH�
EDJSLSHV�DUH�D�WRXFKVWRQH�IRU�(QWHU�WKH�+DJJLV·�&HOWLF�
LGHQWLW\�DQG�LWV�YHUVDWLOLW\�DV�ZHOO��7KH\�FDQ�FHUWDLQO\�
GR�WKH�KHDG�EDQJLQJ��DUHQD�IULHQGO\�&HOWLF�URFN�²�DV�
HYLGHQFHG�E\�WUDFNV�OLNH�́ 0UV��(OOLRWW�µ�́ 7KH�/LWWHU�DQG�
WKH�/HDYHVµ�DQG�D�OLYH�YHUVLRQ�RI�WKH�WUDGLWLRQDO�VRQJ�
´/DQLJDQ·V�%DOOµ� ²� EXW� DUH� HTXDOO\� DGHSW� DW� D�PRUH�
QXDQFHG��O\ULFDO��LQGLH�DSSURDFK�WKDW�GRHVQ·W�UHO\�RQ�
EODVWLQJ�HDUV�RII�KHDGV��´%DOWR�µ�´<HDU�RI�WKH�5DWµ�DQG�
´'HYLO·V�6RQ´�DUH�JRRG�H[DPSOHV��
7KH�EDQG·V�WUDG�OHDQLQJV�DUH�DSSDUHQW�LQ�´1R�0RUH�

6WRQHVµ� �ZKLFK�EHJLQV�ZLWK�D� FULVS� VWUDWKVSH\� IURP�
ÀGGOHU�%ULDQ�%XFKDQDQ���́ 7KH�7UDLQµ��ZLWK�D�*DOLFLDQ�
&DUORV�1XQH]� IHHO�� DQG� ´&RQJUHVVµ� ²� D� WDNH� RQ� WKH�
,ULVK�UHHO�RI�WKH�VDPH�QDPH��ZLWK�VRPH�ÁHHW�ÀQJHUHG�
ÁDW�SLFNLQJ�E\�JXLWDULVW�7UHYRU�/HZLQJWRQ��$QG�WKH�
/DWLQ�ÁDYRUHG�́ 2QH�/DVW�'ULQNµ�KLJKOLJKWV�WKH�FKDUP�
DQG�PHOOLÁXHQFH�RI�WKHLU�YRFDOV��%XFKDQDQ�RQ�OHDG��
7KH�WHUP�́ &HOWLF�URFNµ�LV�DERXW�DV�XVHIXO�DV�PRVW�DQ\�

RWKHU�DWWHPSW�DW�PXVLFDO�FDWHJRUL]DWLRQ�WKHVH�GD\V��EXW�
´&KHHUV�DQG�(FKRHVµ�LV�D�YHU\�FUHGLWDEOH�DQG�UHIUHVKLQJ�
WHVWDPHQW�WR�WKH�NLQG�WKDW��UDWKHU�WKDQ�FDUHHQ�DURXQG�
GDQFH� ÁRRUV� DQG�
SXEV�� DFWXDOO\� LQ�
VSLUHV�RQH�WR�OLVWHQ��
>HQWHUWKHKDJJLV�
FRP@
6RODV�� ´6KDP�

URFN�&LW\µ���7KLV�
LV� E\� QR�PHDQV� D�
UHFHQW� UHOHDVH� ²�
´6KDPURFN� &LW\µ�
KDV� EHHQ� RXW� IRU�
DERXW�WKUHH�\HDUV�
²� EXW� JLYHQ� WKDW�
ZH·UH� FRPLQJ� XS�
RQ� 6RODV·V� ��WK�
DQQLYHUVDU\��DQG�D�QHZ�DOEXP��LW�VHHPV�DSSURSULDWH�
WR�UHPDUN�RQ�LW�KHUH�DV�DQ�LPSRUWDQW�EHQFKPDUN�IRU�
WKH�EDQG��EHVW�H[FXVH�,�FDQ�FRPH�XS�ZLWK�DIWHU�KDYLQJ�
JRWWHQ�D�FRS\�VR�ODWH���
)RU�WKRVH�ZKR�GRQ·W�NQRZ��´6KDPURFN�&LW\µ�LV�ZDV�

D�PXOWL�PHGLD�SURGXFWLRQ�EDVHG�RQ� WKH� OLIH�RI�6RODV�
FR�IRXQGHU�6HDPXV�(JDQ·V�JUHDW�JUHDW�XQFOH��0LFKDHO�
&RQZD\��ZKR� LPPLJUDWHG� IURP� ,UHODQG� WR�0RQWDQD�
LQ�WKH�HDUO\�����V�WR�VHHN�KLV� IRUWXQH��RQO\�WR�PHHW�
D�WUDJLF��DQG�FRQWURYHUVLDO��HQG��0RVW�DOO�RI�WKH� O\U�
LFV�DQG�PXVLF�ZHUH�ZULWWHQ�E\�(JDQ�ZLWK�EDQG�PDWH�
0LFN�0F$XOH\��DQG�WKHUH�DUH�VHYHUDO�VSHFLDO�JXHVWV�RQ�
WKH�DOEXP��QRWDEO\�YRFDOLVWV�5KLDQQRQ�*LGGHQV��'LFN�
*DXJKDQ�DQG�$RLIH�2·'RQRYDQ��DV�ZHOO�DV�ÀYH�VWULQJ�
EDQMR� SOD\HU�'LUN� 3RZHOO�� FHOOLVW� 1DWDOLH�+DDV� DQG�
/~QDVD�EDVVLVW�7UHYRU�+XWFKLQVRQ�
,Q�WKH�FRQWH[W�RI�6RODV·V�KLVWRU\��´6KDPURFN�&LW\µ�

FRQWLQXHV�WKH�WUDMHFWRU\�WKDW�KDV�VHHQ�WKH�EDQG�PRYH�
IURP�LWV�QHR�WUDG�EHJLQQLQJV�WR�D�YHU\�FRQWHPSRUDU\��
HYHQ�FRVPRSROLWDQ�VW\OH�RI�,ULVK�$PHULFDQ�PXVLF��2Q�
LWV�RZQ�PHULWV��WKH�DOEXP�LV�D�ZHOO�FUDIWHG�HPERGLPHQW�
RI�VRPH�WLPHOHVV�$PHULFDQ�WKHPHV�WKDW�KDYH�EHFRPH�
SDUW�RI�,ULVK�ORUH�DV�ZHOO��WKH�P\WKRORJ\�DQG�OXUH�RI�WKH�
2OG�:HVW�DQG�LWV�UXJJHG�LQGLYLGXDOLVP��WKH�SURPLVH�
RI�D�IUHVK�VWDUW��DQG�WKH�LQHYLWDEOH�GLVLOOXVLRQPHQW�LQ�
WKH� IDFH� RI� WHPSWDWLRQ�� FRUUXSWLRQ�DQG� H[SORLWDWLRQ��
DQG� HQGXULQJ�� VWXEERUQ� KRSH� IRU� VRPHWKLQJ� EHWWHU�
²�LI�QRW�IRU�\RX��WKHQ�WKH�QH[W�LQ�OLQH���,W�FRXOG�VHUYH�
DV�WKH�EDVLV�IRU�D�JRRG�79�VHULHV�D�OD�´'HDGZRRGµ�RU�
´+HOO�RQ�:KHHOV�µ
7KH�DOEXP�DOVR� DIÀUPV�(JDQ·V�PDVWHU\�DV� D�SUR�

GXFHU�DUUDQJHU��DV�WKRVH�ZKR·YH�REVHUYHG�KLV�ZRUN�DV�
PXVLF�GLUHFWRU�IRU�´$�&KULVWPDV�&HOWLF�6RMRXUQµ�NQRZ�
YHU\�ZHOO��
0RVW�RI�DOO��WKH�PXVLFLDQVKLS�LV�DW�LWV�FKDUDFWHULVWL�

FDOO\�H[KLODUDWLQJ�KLJK�OHYHO��(JDQ·V�PXOWL�LQVWUXPHQWDO�
YLUWXRVLW\�� 0F$XOH\·V� VNLOOIXO� DFFRUGLRQ� DQG� JXLWDU��
:LQLIUHG� +RUDQ·V� HYHU�SDVVLRQDWH� ÀGGOLQJ�� eDPRQ�
0F(OKROP� VROLG� UK\WKP� RQ� JXLWDU� DQG� NH\ERDUGV��
DQG�� QRW� VR� LQFLGHQWDOO\�� ÀQH� OHDG� YRFDOV� IURP� WKH�
QRZ�GHSDUWHG�1LDPK�9DULDQ�%DUU\��LQFOXGLQJ�D�JRRVH�
EXPS�LQGXFLQJ�WDNH�RQ�´$P�,�%RUQ�WR�'LH"µ��²�ZLWK�
HTXDOO\�VXSHUE� OHDGV� IURP�0F$XOH\��DQG�KDUPRQLHV�
E\�WKH�UHVW��SDUWLFXODUO\�RQ�WKH�HOHJLDF�´1R�)RUJRWWHQ�
0DQ�µ�7KH�JXHVW�VLQJHUV�KLW�WKHLU�PDUNV�DV�ZHOO��*LG�
GHQV�OLNH�VRPH�5RFN\�0RXQWDLQ�VLUHQ�RQ�´/D\�<RXU�
0RQH\�'RZQµ��2·'RQRYDQ�� IXOO� RI� LG\OOLF�ZRQGHU� RQ�
´&ROXPELD�*DUGHQVµ��*DXJKDQ��VRXQGLQJ�WKH�SRSXOLVW�
WRQH�RQ�´/DERXU�6RQJ�µ
6R��ZKLOH�ZH�DZDLW�WKH�QH[W�6RODV�UHOHDVH��OHW·V�LQGXOJH�

LQ�D�ELW�RI�IDQWDV\�FDVWLQJ�IRU�DQ�+%2�RU�$0&�DGDSWD�
WLRQ�RI�´6KDPURFN�&LW\�µ�,·P�WKLQNLQJ�&ROP�0HDQH\·V�
JRWWD�EH�LQ�WKHUH�VRPHZKHUH��>VRODVPXVLF�FRP@
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7KH� 5REHUW� )�� .HQQHG\� &KLOGUHQ·V� $FWLRQ�
&RUSV�KRVWHG�D�GLQQHU�RQ�0D\����DW�WKH�.HQQHG\�
/LEUDU\�	�0XVHXP�WR�KRQRU�LQGLYLGXDOV�´ZKR�
WUXO\�HPEUDFHµ�WKH�OHJDF\�RI�WKH�ODWH�86�6HQ��
5REHUW�)��.HQQHG\�DQG�́ ZRUN�WLUHOHVVO\�WR�EHWWHU�
WKH�OLYHV�RI�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�µ�7KH������
(PEUDFLQJ�KRQRUHHV�ZHUH��-RVHSK�(��&RUFRUDQ��
&RUFRUDQ�-HQQLVRQ�&RPSDQLHV���WKH�'URSNLFN�
0XUSK\V� OHDGHU� .HQ� &DVH\�� 7KDGGHXV� 0LOHV��
GLUHFWRU�RI�FRPPXQLW\�VHUYLFHV�DW�0DVV+RXVLQJ��
DQG� )UDQFLQH� 7�� 6KHUPDQ�� FOLQLFDO� SURIHVVRU�
DQG�GLUHFWRU�RI�WKH�-XYHQLOH�5LJKWV�$GYRFDF\�
3URJUDP�DW�%RVWRQ�&ROOHJH�/DZ�6FKRRO�

3LFWXUHG� DUH�� ���� /HVOLH�(��+DUULV��5R[EXU\��
(YHO\Q�0LOHV��9LUJLQLD�%HDFK��9D���'RQQD�6DQ�
WRV��(VWKHU�6DQWRV��+\GH�3DUN������7RP�/\RQV��
����'HOOD�)UDQFLV��'RUFKHVWHU������.HQ�DQG�-HQ�
QLIHU�&DVH\��-RKQ�%XUNH�+LQJKDP������7RGG�DQG�
0DUWKD�*ROXE��1HZWRQ������1HOO�DQG�3DW�-RQHV��
+LQJKDP������/DUU\�DQG�+RSH�=DEDU��6ZDPSVFRWW��
&RQJUHVVPDQ�-RVHSK�.HQQHG\�������*LO�6XOOLYDQ��
&DQWRQ��-RH�&RUFRUDQ������(OOD�3LQGHUKXJKHV��
%URRNOLQH�� -DVPLQH�:DGGHOO�� &DPEULGJH�� �����
*LQQ\� 'R\OH�0LOWRQ�� (LOHHQ� &DVH\�� +LQJKDP��
�����)UDQ�7��6KHUPDQ��1HZWRQ��1HG�/RXJKUDQ��
:LQFKHVWHU��5RQQD�%HQMLPDQ��1HZWRQ�������.\OH�
6DXQGHUV��%HDFRQ�+LOO��*DHWDQ�'DSKQLV��0LOWRQ��
-RH�&RUFRUDQ��0LOWRQ�������3KLO�DQG�0DU\�&KDYHV��
$UOLQJWRQ��-HQ�DQG�0HULW�0F,QW\UH��+DYHUKLOO���
�����-HQQLIHU�&DVH\��0UV��.HQ���6WHSKHQ�&DVH\��
:DOSROH�������&RQJUHVVPDQ�-RH�.HQQHG\��.HQ�
&DVH\�

BRETT’S BOSTON
By Harry Brett 

Exclusive photos of Boston Irish people & events
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%<�'28*�)5$6(5�
&$3(�&2'�7,0(6

&+$7+$0�� 0DVV�³�
%DFN�LQ�������-DPHV�&DSOH�
ZDV�FDSWLYDWHG�E\�D�VWRU\�
DERXW� 5R]� 6DYDJH·V� DW�
WHPSW� WR� URZ� DFURVV� WKH�
3DFLÀF� 2FHDQ� DIWHU� VKH�
KDG� VXFFHVVIXOO\� URZHG�
IURP� WKH� &DQDU\� ,VODQGV�
WR�$QWLJXD�
&DSOH� UHDOL]HG� KH� DQG�

6DYDJH�KDG�D�VLPLODU�EDFN�
JURXQG�� $� PDQDJHPHQW�
FRQVXOWDQW� DQG� SURMHFW�
PDQDJHU�SURYLGLQJ� LQIRU�
PDWLRQ� DQG� VRIWZDUH� WR�
ÀQDQFLDO�LQVWLWXWLRQV��
&DSOH� LV� D� VRIWZDUH�

HQJLQHHU� ZKR� URZHG� LQ�
FROOHJH��FRPSOHWHG�DQ�,URQ�
PDQ� WULDWKORQ� DQG� WKH�
0DULQH�&RUSV�0DUDWKRQ��

EXW�UHDOO\�ZDQWHG�WR� WHVW�
KLV�PHWWOH�RQ�D�VROR�WUDQV�
$WODQWLF�URZ�
´,�ZDV�MXVW�VPLWWHQ�ZLWK�

WKH�LGHD�DW�WKDW�SRLQW�DQG�
,�WKRXJKW�¶,I�VKH�FRXOG�GR�
LW��ZK\�QRW�PH"···�KH�VDLG�
&DSOH������ERXJKW�D�JXQ�

QLQJ�GRU\� IURP�D�EXLOGHU�
RQ�&DSH�&RG��+H�EURXJKW�
LW� EDFN� WR� KLV� KRPH� LQ�
$OH[DQGULD��9LUJLQLD��DQG�
DWWHPSWHG�D�ORQJ�GLVWDQFH�
URZ� WR� 7DQJLHU� ,VODQG�
LQ� &KHVDSHDNH� %D\�� EXW�
HYHU\WKLQJ�ZHQW�ZURQJ��$�
VHFRQG�DWWHPSW��WKLV�WLPH�
URZLQJ�ZLWK�D�IULHQG��ZDV�
QRW� RQO\� VXFFHVVIXO� EXW�
HQMR\DEOH�
´,W� RFFXUUHG� WR� PH� ,·P�

SUREDEO\�EHVW�ZLWK�D�SDUW�
QHU�··�&DSOH�VDLG��VWDQGLQJ�

EHVLGH� KLV� JLUOIULHQG� DQG�
URZLQJ� SDUWQHU�� &LQG\�
:D\��DW�WKH�5\GHUV�&RYH�
ERDW� UDPS� :HGQHVGD\�
DIWHUQRRQ�
:D\� DQG� &DSOH� DUH�

SUHSDULQJ� WR� PDNH� ZKDW�
WKH\�KRSH�ZLOO�EH�WKH�ÀUVW�
VXFFHVVIXO� ZHVW�WR�HDVW�
7UDQV�$WODQWLF� URZ� E\� D�
PL[HG�SDLU��7KH\�DUH�DLP�
LQJ�DW�D�����GD\�FURVVLQJ�
EHJLQQLQJ�0D\����
:D\������ZKR�ZRUNV�IRU�

WKH�1DWLRQDO�2FHDQLF�DQG�
$WPRVSKHULF�$GPLQLVWUD�
WLRQ�LQ�0DU\ODQG��DOVR�KDV�
D�FRPSHWLWLYH�VWUHDN��6KH�
FDXJKW�WKH�URZLQJ�EXJ�DW�
7DERU�$FDGHP\�LQ�0DULRQ�
DQG�KDV�EHHQ�D�FRPSHWLWLYH�
KRUVH�ULGHU��UXQ�LQ�VSULQW�
WULDWKORQV��DQG�URZHG�IRU�

WKH� $OH[DQGULD� &RPPX�
QLW\� 5RZLQJ� FOXE�� ZKHUH�
VKH�PHW�&DSOH��,Q�WKH������
0LG�$WODQWLF�(UJ�6SULQWV��
ERWK� URZHG� LQ�D�JUXHOLQJ�
�����PLOH�UDFH��ZLWK�:D\�
WDNLQJ�WKH�JROG�LQ�WKH�ZRP�
HQ·V�GLYLVLRQ�DQG�&DSOH������
ZKR�RQFH�WUDLQHG�IRU�D�VSRW�
RQ�WKH�8�6��QDWLRQDO�URZLQJ�
WHDP�� ZLQQLQJ� EURQ]H� LQ�
WKH�PHQ·V�GLYLVLRQ�
7KH�FRXSOH�KDV�EHHQ�SUH�

SDULQJ�IRU�WKHLU�ÀUVW�RFHDQ�
FURVVLQJ�IRU�QHDUO\�D�\HDU�
´+H� WROG�PH� DERXW� WKH�

VSRUW� RI� RFHDQ� UDFLQJ��
ZKLFK�,�GLGQ·W�HYHQ�NQRZ�
H[LVWHG�� DQG� ,� WKRXJKW� LW�
ZDV� WKH� PRVW� DPD]LQJ�
WKLQJ� LQ� WKH�ZRUOG�··�:D\�
VDLG�� CC,� ORYH� WKH� RFHDQ��
HYHU\WKLQJ� DERXW� LW�� DQG�
ZKDW�EHWWHU�ZD\�WR�PHVK�
HYHU\WKLQJ��WKH�EHDXW\�RI�
QDWXUH��WKH�VSRUW�RI�URZLQJ��
WKDQ�WR�JR�DFURVV�WKH�RFHDQ�
DQG�UHDOO\�OLYH�··
%RWK�KDYH�WDNHQ�D�OHDYH�

RI�DEVHQFH�IURP�WKHLU�MREV��
7KH\� XVHG� VDYLQJV� DQG�
FUHGLW�FDUGV�IRU�WKH���������
WR� ��������� QHHGHG� WR�
ÀQDQFH�WKH�YR\DJH��LQFOXG�
LQJ���������IRU�D����IRRW�
ORQJ� YHVVHO� VSHFLILFDOO\�
PDGH� IRU� ORQJ� GLVWDQFH�
URZLQJ�WKDW�KDV�EHHQ�XVHG�
LQ�WKUHH�VXFFHVVIXO�$WODQWLF�
FURVVLQJV�� ,W� KDV� DQ� HQ�
FORVHG�VHFWLRQ�IRU�VWRUDJH�LQ�
WKH�ERZ�DQG�RQH�IRU�VOHHS�
LQJ�DQG� UHIXJH� LQ� VWRUPV�
LQ�WKH�VWHUQ��,W·V�HTXLSSHG�
ZLWK�VDWHOOLWH�FRPPXQLFD�
WLRQV�DQG�PDS�SORWWLQJ��DV�
ZHOO�DV�D�GHVDOLQDWLRQ�XQLW�
WR�SURGXFH�IUHVK�ZDWHU��$�
1HZ�+DPSVKLUH�FRPSDQ\�
ZLOO� VXSSO\� WKHP� ZLWK�
YLWDO� ZHDWKHU� IRUHFDVWV�
DQG�KRSHIXOO\�URXWH�WKHP�
DURXQG�WKH�EDG�VWXII�
´,W·V�JRW�JRRG�SHGLJUHH�··�

&DSOH�VDLG�DERXW�WKH�YHV�
VHO�
$OWKRXJK� QHLWKHU� KDV�

DQ\�RSHQ�RFHDQ�H[SHULHQFH��
WKH\� VRXJKW� WKH� DGYLFH�
RI� H[SHUWV� OLNH� WKH� ERDW�
EXLOGHU��-XVWLQ�$GNLQ��DQG�
6DYDJH��ZKR�LV�VHUYLQJ�DV�
WKHLU�DGYLVHU�DQG�PHQWRU�
RQ�WKH�WULS��
´,� WKLQN� ZH� KDYH� WKH�

ERRN� NQRZOHGJH�� ZH� MXVW�
QHHG�WKH�UHDO�H[SHULHQFH�··�
&DSOH�VDLG�

��:HGGLQJV�����$QQLYHUVDULHV���%DQTXHWV���
��3RUWUDLWV���5HXQLRQV���*URXSV��
��)DPLOLHV���6SHFLDO�2FFDVLRQV

3KRWRJUDSK\�E\��
,PDJH�3KRWR�6HUYLFH

(617) 291-6609

7KH�RIÀFLDO�SKRWRJUDSKHUV�RI�WKH�%RVWRQ�,ULVK�5HSRUWHU

+DUU\�%UHWW��������0DUJDUHW�%UHWW�+DVWLQJV

&RPSUHKHQVLYH�
)LQDQFLDO�3ODQQLQJ�

:KDW�,V�,W��
:K\�,W�0DWWHUV

<RXU�DSSURDFK�WR�EXLOGLQJ�ZHDOWK�VKRXOG�
EH�EXLOW�DURXQG�\RXU�JRDOV�	�YDOXHV

3URYLGHG�E\�%ULDQ�:��2·6XOOLYDQ��&)3��&K)&��&/8

-XVW�ZKDW� LV�´FRPSUHKHQVLYH�ÀQDQFLDO�SODQ�
QLQJ"µ�$V�\RX�LQYHVW�DQG�VDYH�IRU�UHWLUHPHQW��
\RX�ZLOO�QR�GRXEW�KHDU�RU�UHDG�DERXW�LW�²�EXW�
ZKDW�GRHV�WKDW�SKUDVH�UHDOO\�PHDQ"�-XVW�ZKDW�
GRHV�FRPSUHKHQVLYH�ÀQDQFLDO�SODQQLQJ�HQWDLO��
DQG�ZK\�GR�NQRZOHGJHDEOH�LQYHVWRUV�UHTXHVW�
WKLV�NLQG�RI�DSSURDFK"��:KLOH�WKH�SKUDVH�PD\�
VHHP� DPELJXRXV� WR� VRPH�� LW� FDQ� EH� VLPSO\�
GHÀQHG�
�����

&RPSUHKHQVLYH� ÀQDQFLDO�
SODQQLQJ�LV�DERXW�EXLOGLQJ�
ZHDOWK�WKURXJK�D�SURFHVV��
QRW�D�SURGXFW�
)LQDQFLDO� SURGXFWV� DUH�
HYHU\ZKHUH�� DQG� VLPSO\�
SXWWLQJ� PRQH\� LQWR� DQ�
LQYHVWPHQW�LV�QRW�D�JDWH�
ZD\�WR�JHWWLQJ�ULFK��QRU�D�
VROXWLRQ�WR�\RXU�ÀQDQFLDO�
LVVXHV��

��
&RPSUHKHQVLYH�ÀQDQFLDO�SODQQLQJ�LV�KROLVWLF��
,W� LV� DERXW�PRUH� WKDQ� ´PRQH\µ��$� FRPSUH�
KHQVLYH�ÀQDQFLDO�SODQ�LV�QRW�RQO\�EXLOW�DURXQG�
\RXU�JRDOV��EXW�DOVR�DURXQG�\RXU�FRUH�YDOXHV��
:KDW�PDWWHUV�PRVW�WR�\RX�LQ�OLIH"�+RZ�GRHV�
\RXU�ZHDOWK�UHODWH�WR�WKDW"�:KDW�VKRXOG�\RXU�
ZHDOWK� KHOS� \RX� DFFRPSOLVK"�:KDW� FRXOG� LW�
DFFRPSOLVK�IRU�RWKHUV"
���
&RPSUHKHQVLYH�ÀQDQFLDO�SODQQLQJ�FRQVLGHUV�WKH�
HQWLUHW\�RI�\RXU�ÀQDQFLDO�OLIH��<RXU�DVVHWV��\RXU�
OLDELOLWLHV��\RXU�WD[HV��\RXU�LQFRPH��\RXU�EXVL�
QHVV�²�WKHVH�DVSHFWV�RI�\RXU�ÀQDQFLDO�OLIH�DUH�
QHYHU�LVRODWHG�IURP�HDFK�RWKHU��2FFDVLRQDOO\�
RU�IUHTXHQWO\��WKH\�LQWHUUHODWH��&RPSUHKHQVLYH�
ÀQDQFLDO�SODQQLQJ�UHFRJQL]HV�WKLV�LQWHUUHODWLRQ�
DQG�WDNHV�D�V\VWHPDWLF��LQWHJUDWHG�DSSURDFK�
WRZDUG�LPSURYLQJ�\RXU�ÀQDQFLDO�VLWXDWLRQ��
��
&RPSUHKHQVLYH�ÀQDQFLDO�SODQQLQJ�LV�ORQJ�UDQJH��
,W�SUHVHQWV�D�VWUDWHJ\�IRU�WKH�DFFXPXODWLRQ��
PDLQWHQDQFH�DQG�HYHQWXDO�GLVWULEXWLRQ�RI�\RXU�
ZHDOWK��LQ�D�ZULWWHQ�SODQ�WR�EH�LPSOHPHQWHG�
DQG�ÀQH�WXQHG�RYHU�WLPH�
��
:KDW�PDNHV�WKLV�NLQG�RI�SODQQLQJ�VR�QHFHVVDU\"�
,I�\RX�DLP�WR�EXLOG�DQG�SUHVHUYH�ZHDOWK��\RX�
PXVW�SOD\�́ GHIHQVHµ�DV�ZHOO�DV�́ RIIHQVH�µ�7RR�
PDQ\�SHRSOH�VHH�EXLOGLQJ�ZHDOWK�RQO\�LQ�WHUPV�
RI�LQYHVWLQJ�²�\RX�LQYHVW��\RX�´PDNH�PRQH\�µ�
DQG�WKDW�LV�KRZ�\RX�EHFRPH�ULFK��
�����
%DVLQJ�GHFLVLRQV�RQ�D�SODQ�SUHYHQWV�GHVWUXF�
WLYH�EHKDYLRUV�ZKHQ�PDUNHWV�WXUQ�XQVWDEOH��
,PSXOVLYH�GHFLVLRQ�PDNLQJ�LV�ZKDW�OHDGV�PDQ\�
LQYHVWRUV�WR�EX\�KLJK�DQG�VHOO�ORZ��%X\LQJ�DQG�
VHOOLQJ�LQ�UHDFWLRQ�WR�VKRUW�WHUP�YRODWLOLW\�LV�D�
GD\�WUDGLQJ�PHQWDOLW\��2Q�WKH�ZKROH��LQYHVWRUV�
ORVH�JURXQG�E\�EX\LQJ�DQG�VHOOLQJ�WRR�DFWLYHO\��
$�FRPSUHKHQVLYH�ÀQDQFLDO�SODQ�²�DQG�LWV�ORQJ�
UDQJH�YLVLRQ�²�KHOSV�WR�GLVFRXUDJH�WKLV�VRUW�RI�
EHKDYLRU��$W�WKH�VDPH�WLPH��WKH�SODQ�²�DQG�WKH�
ÀQDQFLDO�SURIHVVLRQDO�V��ZKR�KHOSHG�FUHDWH�LW�²�
FDQ�HQFRXUDJH�WKH�LQYHVWRU�WR�VWD\�WKH�FRXUVH�
������
7KLQN�RI�D�FRPSUHKHQVLYH�ÀQDQFLDO�SODQ�DV�\RXU�
FRPSDVV�� $FFRUGLQJO\�� WKH� ÀQDQFLDO� SURIHV�
VLRQDO�ZKR�ZRUNV�ZLWK�\RX�WR�FUDIW�DQG�UHÀQH�
WKH�SODQ�FDQ�VHUYH�DV�\RXU�QDYLJDWRU�RQ�WKH�
MRXUQH\�WRZDUG�\RXU�JRDOV���
%ULDQ�:��2·6XOOLYDQ�LV�D�UHJLVWHUHG�UHSUHVHQWDWLYH�RI�DQG�RI�
IHUV�VHFXULWLHV�� LQYHVWPHQW�DGYLVRU\�DQG�ÀQDQFLDO�SODQQLQJ�
VHUYLFHV�WKURXJK�00/�,QYHVWRUV�6HUYLFHV��//&��0HPEHU�6,3&�
�ZZZ�VLSF�RUJ��� 6XSHUYLVRU\� $GGUHVV�� ���� )HGHUDO� 6WUHHW��
6XLWH������%RVWRQ��0$��������+H�PD\�EH�UHDFKHG�DW���������
�����[����RU�ERVXOOLYDQ#ÀQDQFLDOJXLGH�FRP�

*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[��������������

&RXSOH�WR�DWWHPSW�WR�URZ�IURP�
&KDWKDP��0$��WR�'LQJOH��,UHODQG

-DPHV�&DSOH�DQG�KLV�JLUO�
IULHQG�&LQG\�:D\��

,PDJH�FRXUWHV\�:&$,



-XQH�������� %26721�,5,6+�5(3257(5��������3DJH���ERVWRQLULVK�FRP
7UDYHOLQJ�3HRSOH

%<�-8'<�(15,*+7
63(&,$/�72�7+(�%,5
&RORU� LV� WKH� RSHUDWLYH�

ZRUG� LQ� ,UHODQG� WKHVH�
GD\V�²�EULOOLDQW�FRORU�IURP�
WKH�JUHHQHVW�RI�ÀHOGV�DQG�
RFFDVLRQDO� EOXH� VNLHV� WR�
ÁRZHULQJ� SODQWV�� WUHHV��
DQG�EXVKHV�ZKRVH�FRORUV�
SRS� ZKHQ� VXQVKLQH� KLWV�
WKHP� LQ� JDUGHQV�� \DUGV��
DQG�DORQJ�WKH�URDGVLGH��
)ORZHUV�ÁRXULVK�RQ�WKH�

(PHUDOG�,VOH�²�HVSHFLDOO\�
LQ� WKH� QHDUO\� WURSLFDO�
VRXWK� �� DQG� SUHVHQW� D�
PL[HG� SDOHWWH� RI� \HOORZ�
�JRUVH� DQG� LULV��� SLQN��
ZKLWH�DQG�UHG��UKRGRGHQ�
GURQV���ZKLWH��ZLOG�JDUOLF���
RUDQJH��PRQWEUHWLD���DQG�
PRVW� RWKHU� FRORUV� LQ� WKH�
ÁRZHU� ZRUOG� WKURXJKRXW�
WKH�\HDU�
*$5'(1�75$,/6
:LWK�WKDW�LQ�PLQG��*DU�

GHQ� 7UDLOV� DUH� DYDLODEOH�
LQ� QHDUO\� HYHU\� FRXQW\��
WKDQNV�WR�ORFDO�JDUGHQHUV�
RIIHULQJ�WKHLU�KDQGLZRUN�
IRU�SXEOLF�YLHZLQJ�
'RQHJDO·V�*DUGHQ�7UDLO�

�GRQHJDOJDUGHQWUDLO�FRP��
LV�FHOHEUDWLQJ�LWV���WK�\HDU�
WKLV� VXPPHU� DQG� MRLQV�
JDUGHQ� WUDLOV� LQ� &DUORZ��
&RQQHPDUD�� :HVW� &RUN��
:LFNORZ��:DWHUIRUG��/LP�
HULFN��DQG�RWKHU�FRXQWLHV��
0RVW�RI�WKHVH�SXEOLF�DQG�
SULYDWH�JDUGHQV�DQG�WUDLOV�
KDYH�ZHEVLWHV�DQG�FDQ�HDV�
LO\�EH�IRXQG�RQ�WKH�LQWHUQHW�
LQ�ZKDWHYHU�DUHD�\RX�DUH�
YLVLWLQJ��
7KHUH� DUH� LQWHUHVWLQJ�

WRXUV�RIIHUHG�LQ�D�VHULHV�RI�
JDUGHQV�QHDU�/RXJK�'HUJ�
�ORXJKGHUJJDUGHQV�LH���LQ�
WKH�6HFUHW�*DUGHQV�RI�6OL�
JR� �VHFUHWJDUGHQVRIVOLJR�
FRP��� DQG� LQ� WKH�'XEOLQ�
*DUGHQ�*URXS��GXEOLQJDU�
GHQV�FRP��DV�ZHOO�DV�PDQ\�
PRUH�DURXQG�WKH�5HSXEOLF�
DQG�1RUWKHUQ�,UHODQG�
,I�\RX�DUH�LQ�:HVW�&RUN��

EH� VXUH� WR� WDNH� D� IHUU\�
RYHU� WR� VHH� ,OQDFXOOLQ�RQ�
*DUQLVK��RU�*DULQLVK��,V�
ODQG��JDUQLVKLVODQG�FRP���
D�PDJQLÀFHQW�DQG�XQLTXH�
JDUGHQ�RQ�D����DFUH�LVODQG�
LQ�%DQWU\�%D\��)UHTXHQW�
IHUU\� WUDQVSRUW� LV� DYDLO�
DEOH�IURP�*OHQJDUULII�3LHU�
QHDUE\�
<RX� FDQ� YLVLW� JDUGHQV�

RQ�\RXU�RZQ�RU�VLJQ�RQ�IRU�
D�VSHFLDOL]HG�JDUGHQ�WRXU�
²�PDQ\�WRXUV�DUH�RIIHUHG�
RQOLQH� LQFOXGLQJ�� P\LUH�
ODQGWRXU�FRP�� VSHFLDO�
LUHODQG�FRP��JDUGHQYLVLW�
FRP�� URVVWRXUV�FRP� DQG�
WKHUH�DUH�RWKHUV�WRR�
$OVR� EH� VXUH� WR� YLVLW�

+RXVHV��&DVWOHV�DQG�*DU�
GHQV�RI�,UHODQG·V�ZHEVLWH��
KFJL�LH� IRU� PDQ\� PRUH�
JDUGHQ·V�DQG�KRPHV�RSHQ�
WR�YLHZ�

5(67$85$17�
$:$5'6

,I�\RX·UH�KXQJU\�LQ�,UH�
ODQG��LW·V�\RXU�RZQ�IDXOW��
7KHUH� DUH� RXWVWDQGLQJ�
UHVWDXUDQW�RSWLRQV�LQ�ORWV�
RI�GLIIHUHQW�FDWHJRULHV�DQG�
WKH�5HVWDXUDQWV�$VVRFLD�
WLRQ�RI� ,UHODQG� MXVW�JDYH�
RXW�WKHLU������DZDUGV�FKR�
VHQ�IURP�PRUH�WKDQ��������
RQOLQH�QRPLQDWLRQV��
'XEOLQ·V� /XQD� UHVWDX�

UDQW�RQ�'UXU\�6WUHHW�ZRQ�
WKH� WRS� DZDUG� DV� �����
$OO�,UHODQG�%HVW�5HVWDX�
UDQW�DIWHU�EHLQJ�RSHQ�IRU�
OHVV�WKDQ�D�\HDU��/XQD�LV�
PRGHOHG�DIWHU�D�1HZ�<RUN�
VW\OH�,WDOLDQ�UHVWDXUDQW�
(QGD�0F(YR\�RI�/RDP��

*DOZD\�� �ORDPJDOZD\�
FRP�� ZRQ� %HVW� &KHI� LQ�
,UHODQG� DQG� /RDP�� MXVW�
RII�(\UH�6TXDUH�LQ�*DOZD\�
&LW\��ZRQ�EHVW�UHVWDXUDQW�
LQ�&RQQDXJKW��
%HVW�UHVWDXUDQW�LQ�/HLQ�

VWHU�ZDV�7KH�3LJHRQ�+RXVH�
LQ�:LFNORZ���SLJHRQKRXVH�
LH��DQG�LQ�0XQVWHU�������
$GDUH��0DLQ�6WUHHW�$GDUH��
�����DGDUH�LH�� RZQHG� E\�
(ODLQH�DQG�:DGH�0XUSK\��
WRRN�KRPH�WKH�WRS�SUL]H�
'DYLG� +XUOH\� RI� *UH�

JDQV�&DVWOH�+RWHO��%DOO\�
YDXJKDQ��&ODUH���JUHJDQV�
LH��ZDV�QDPHG�EHVW�FKHI�LQ�
0XQVWHU� DQG� WKH� KRWHO·V�
GLQLQJ�URRP�DOVR�ZRQ�EHVW�
KRWHO�UHVWDXUDQW�LQ�DOO�RI�
,UHODQG�
2WKHU�ZLQQHUV�LQFOXGHG��
�� %HVW� FKHI�� 'XEOLQ��

-RKQ�:\HU�RI�)RUHVW�$YH�
QXH��'XEOLQ��/HLQVWHU��5RE�
.UDZF]\N� RI� %UDED]RQ�
DW�7DQNDUGVWRZQ�+RXVH��
0HDWK�� 8OVWHU�� 'DYLG�
*LOOPRUH�RI�-DPHV�6WUHHW�
6RXWK��$QWULP�
�� %HVW� +RWHO� 5HVWDX�

UDQW��'XEOLQ��7KH�%UDVVH�
ULH�DW�7KH�0DUNHU��'XEOLQ��
&RQQDXJKW�� 7KH�/LEUDU\�
5HVWDXUDQW� DW� %HOOHHN�
&DVWOH�� 0D\R�� /HLQVWHU��
7KH�/DG\�+HOHQ�DW�0RXQW�
-XOLHW��.LONHQQ\��8OVWHU��
+DUYH\·V� 5HVWDXUDQW� DW�
+DUYH\·V� 3RLQW�� 'RQH�
JDO��
��%HVW�&DIp��$OO�,UHODQG��

&DIp� 5XD�� &DVWOHEDU��
0D\R�� 'XEOLQ�� 7KH� 3HS�
SHU� 3RW�� 'XEOLQ�� /HLQ�
VWHU�� %ODFNEHUU\� &DIp��
.LONHQQ\�� 0XQVWHU�� 7KH�
*UDQDU\�&DIp��:DWHUIRUG��
8OVWHU��$URPD�&DIp�LQ�WKH�
'RQHJDO� &UDIW� 9LOODJH��
'RQHJDO�
�7KH�DZDUGV�UHFRJQL]H�

DFKLHYHPHQW� DQG� H[FHO�
OHQFH� LQ� WKH� UHVWDXUDQW�
DQG� KRVSLWDOLW\� LQGXVWU\�
WKURXJKRXW� WKH� ��� FRXQ�
WLHV�DQG�DUH�PDGH�XS�RI����
GLIIHUHQW�FDWHJRULHV�
2876,'(�7+(�3$/(
:HOO��WKH�IROORZLQJ�SODF�

HV� GLGQ·W� PDNH� WKH� ELJ�
OLVW� EXW�ZH·G� OLNH� WR� DGG�
WKHVH� HDWHULHV� DV� VRPH�
RI� RXU� IDYRULWHV�� /RXJK�
,QDJK� /RGJH� +RWHO� LQ�
5HFHVV��0LWFKHOO·V�6HDIRRG�
5HVWDXUDQW� LQ� &OLIGHQ��
DQG�5HQY\OH�+RXVH��FUDE�
VDODG�� RQ� WKH� 5HQY\OH�
3HQLQVXOD��DOO�&R��*DOZD\��
0F'HUPRWW·V� 3XE� DQG�
5RDGIRUG�+RXVH��ERWK� LQ�
'RROLQ�� &R�� &ODUH�� DQG�
WKHVH� 0D\R� HVWDEOLVK�
PHQWV��WKH�FDIp�DW�)R[IRUG�
:RROOHQ�0LOOV�LQ�)R[IRUG��
0XOUDQQ\�3DUN�+RWHO�GLQ�
LQJ�URRP�DQG�EDU�LQ�0XO�
UDQQ\�� *OHQ� .HHQ� )DUP�
�JUHDW�JLIW�VKRS��LQ�/RXLV�
EXUJK��WKH�%HHKLYH��JUHDW�
JLIW�VKRS�DQG�ZRUOG·V�EHVW�
OHPRQ� GUL]]OH� FDNH�� LQ�

.HHO�RQ�$FKLOO�,VODQG��DQG�
*LQJHU�	�:LOG�&DIp�DW�WKH�
%DOO\FUR\�1DWLRQDO� 3DUN�
YLVLWRUV·�FHQWHU��
*RRG� KRPHPDGH� IRRG�

ZLWK� ORFDOO\� VRXUFHG� LQ�
JUHGLHQWV�FDQ�EH�IRXQG�DOO�
RYHU�,UHODQG��
$6+)25'�&$67/(
:KHQ� \RX� VHH� DOO� WKH�

UHQRYDWLRQV�DQG�H[TXLVLWH�
VSHFLDO�WRXFKHV�DW�$VKIRUG�
&DVWOH�LQ�&RQJ��&R��0D\R��
\RX�PLJKW�WKLQN�WKLV�KRWHO�
VLPSO\� FDQQRW� JHW� DQ\�
EHWWHU�� 7KHQ� \RX� UHWXUQ�
D� \HDU� ODWHU� DQG� VHH� VR�
PDQ\�PRUH�XSJUDGHV�DQG�
FKDQJHV� DW� WKLV� ÀYH�VWDU�
,ULVK�KRWHO�DQG�\RX�NQRZ�
WKDW��\HV��$VKIRUG�LV�HYHQ�
PRUH�LQFUHGLEOH�
5HG�&DUQDWLRQ�+RWHOV��

D�6RXWK�$IULFDQ�FRPSDQ\�
RZQHG� E\� WKH� 7ROOPDQ�
IDPLO\�� ERXJKW� $VKIRUG�
LQ� ����� DQG� KDV� VSHQW�
WKH�SDVW� WKUHH�\HDUV�XQ�
GHUWDNLQJ�D�PHJD�PLOOLRQ�
HXUR�LQWHULRU�DQG�H[WHULRU�
UHQRYDWLRQ�WKDW�LQFOXGHG�
PRUH�WKDQ�����QHZ�ZLQ�
GRZV�� QHZ� ZLULQJ�� QHZ�
OHDG� URRI�� DLU� FRQGLWLRQ�
LQJ��UHSRLQWHG�VWRQHZRUN��
DQG�PRUH��7KH�H[WHQVLYH�
UHQRYDWLRQ� PHDQW� WKH�
LQIUDVWUXFWXUH� KDG� WR� EH�
FRPSOHWHO\� RYHUKDXOHG�
EHFDXVH� RI� WKH� DJH� DQG�
VL]H�RI�WKH�FDVWOH�
7KHUH� DUH� QRZ� KHDWHG�

WRZHO� UDLOV� DQG� XQGHU�
ÁRRU�KHDWLQJ�LQ�DOO�EDWK�
URRPV�� VPRNH� GHWHFWRUV�
DQG�FRPSOLPHQWDU\�:L�)L�

WKURXJKRXW�DQG�WZR�WHOH�
SKRQHV�LQ�HYHU\�RQH�RI����
EHGURRPV�� $OO� ZDOOV� DUH�
FRYHUHG� LQ� IDEULF�DQG�DOO�
IDEULFV�DUH�GLIIHUHQW��
$GGLWLRQV�DW�WKH�FDVWOH�

LQFOXGHG�D�OX[XULRXV�ÀYH�
URRP�VSD��D�ELOOLDUGV�URRP�
FRPSOHWH�ZLWK�DQ�DQWLTXH�
ELOOLDUGV� WDEOH� WKDW� ZDV�
ERXJKW�LQ�/RQGRQ�DQG�WKDW�
.LQJ�*HRUJH�9�UHSRUWHGO\�
RQFH� SOD\HG� RQ�� LQGRRU�
VZLPPLQJ� SRRO�� WHFKQR�
J\P��DQG�D�FLJDU� WHUUDFH�
RII� WKH� ELOOLDUGV� URRP�� $�
���VHDW� FLQHPD� VFUHHQV�
FODVVLF�ÀOPV�²� LQFOXGLQJ��
RI�FRXUVH��́ 7KH�4XLHW�0DQµ�
�PDQ\�FUHZ�PHPEHUV��DF�
WRUV�DQG�DFWUHVVHV�VWD\HG�
DW�$VKIRUG�GXULQJ�ÀOPLQJ���
9LUWXRVR��D�OX[XU\�WUDYHO�

QHWZRUN��UHFHQWO\�QDPHG�
$VKIRUG�WKH�ZRUOG·V�OHDG�
LQJ� KRWHO�� DQG� \RX� FDQ�
VHH�ZK\�
$OVR�XSJUDGHG�ZDV�7KH�

/RGJH�DW�$VKIRUG��DQRWKHU�
DFFRPPRGDWLRQ� EXLOGLQJ�
RQ� WKH� FDVWOH� HVWDWH� WKDW�
LV�DQ�RSWLRQ�IRU�WKRVH�ZKR�
ZLVK� WR� SDUWDNH� RI� WKH�
FDVWOH·V� PDQ\� DFWLYLWLHV�
EXW�ZDQW�WR�SD\�OHVV�
%HDWULFH�7ROOPDQ��SUHVL�

GHQW� DQG� IRXQGHU� RI�5HG�
&DUQDWLRQ� +RWHOV�� KHU�
GDXJKWHU�� 7RQL�� WKH� 5HG�
&DUQDWLRQ� SURMHFW� WHDP��
DQG� DUFKLWHFW� 3KLOLSSH�
%RQLQR��DUH�FUHGLWHG�ZLWK�
WKH�XSJUDGHV�DQG�UHQRYD�
WLRQV��

(9(176
7KH� �WK� DQQXDO� 3HUF\�

)UHQFK�)HVWLYDO��DQ�DQQX�
DO�V\PSRVLXP�RQ�,UHODQG��
ZLOO�EH�KHOG�DW�&DVWOHFRRWH�
+RXVH�LQ�&R��5RVFRPPRQ�
�FDVWOHFRRWHKRXVH�FRP���
IURP� -XO\� �� WR� -XO\� ���
7LWOHG� ´7KH� )UHQFK� /HW�
WHU�µ�WKH�IHVWLYDO�LV�ELOOHG�
DV� ´DQ� LQIRUPHG� VRFLDO�
DQG� FXOWXUDO� GLVFXVVLRQ�
RI�,UHODQG�WRGD\µ�DQG�LQ�
FOXGHV� PXVLF� SHUIRUPHG�
E\� OHDGLQJ� VRQJZULWHUV�
DQG�PXVLFLDQV��6SHDNHUV�
LQFOXGH�'U��%UHQGDQ�0F(�
YR\��%ULDQ� *ULIILQ��-DQH�
0D[ZHOO��(XJHQH� 0F�
*HH��0DXUHHQ� %HDU\�
5\DQ��.DULQD�0HOYLQ��'U��
.LHUDQ� 2·0DKRQ\��'U��
7HUHVD� 2·'RQQHOO��$ODQ�
7RQJXH� �(DPRQ� 0D�
KHU�DQG�%ULDQ�0XQQ��
3 H U I R UP H U V � W K L V�

\HDU� ZLOO� EH�� 0LFKDHO�
%DQDJKDQ��7KH� &DVWOH�
FRRWH� 5DPEOHUV��3HDG�
H U � 0DF0DKRQ � DQG�
)ULHQGV��7KH� 0XOOLJDQ�
6LVWHUV�DQG� 7KH� )UHQFK�
(QVHPEOH�� 6HH� SHUF\�
IUHQFK�LH� IRU� PRUH� LQIRU�
PDWLRQ� DQG� WR� GRZQORDG�
D�EURFKXUH�
,UHODQG�%LNH�)HVW�.LOODU�

QH\�LQ�&R��.HUU\��LV�-XQH�
��WR�-XQH���DQG�ZHOFRPHV�
PRWRUF\FOH�RZQHUV�DQG�HQ�
WKXVLDVWV�IURP�DURXQG�WKH�
ZRUOG��6HH�LUHODQGELNHIHVW�
FRP�IRU�PRUH�
)URP�-XQH���WR�-XQH�����

&DUULFN�RQ�6KDQQRQ� LQ�
&R��/HLWULP�KRVWV�WKH�&DU�
ULFN�)HVWLYDO�ZLWK�QXPHU�
RXV�HYHQWV�DQG�DFWLYLWLHV�

IRU�WKH�ZKROH�IDPLO\��6HH�
FDUULFNRQVKDQQRQ�LH� IRU�
GHWDLOV�DQG�FKHFN�RXW�WKH�
FRQYHQLHQW�DQG�ZHOFRPLQJ�
%XVK� +RWHO� ZKLOH� \RX·UH�
LQ�WRZQ�
)URP�-XQH���WR�-XQH�����

HQMR\�D�VHULHV�RI�IDPLO\�IXQ�
HYHQWV�DW�WKH�&RUN�+DUERU�
)HVWLYDO�LQ�&RUN�&LW\�DQG�
&URVVKDYHQ�� )RU� PRUH��
YLVLW�FRUNKDUERXUIHVWLYDO�
FRP�
7KH� ,QQLVKDQQRQ�� &R��

&RUN��6WHDP�DQG�9LQWDJH�
5DOO\�� LQ� VXSSRUW� RI� WKH�
,ULVK� &DQFHU� 6RFLHW\�� LV�
-XQH� �� DQG� -XQH� ��� 6HH�
LVYUDOO\�FRP�IRU�PRUH�
7KH�%ORRPVGD\�)HVWLYDO�

LQ� 'XEOLQ� �-XQH� �������
FHOHEUDWHV� WKDW� RQH� GD\�
LQ�-DPHV�-R\FH·V�8O\VVHV�
ZKHQ�DOO�DFWLRQ�KDSSHQV��
6HH� EORRPVGD\IHVWLYDO�LH�
IRU�PRUH��
2Q� -XQH� ��� DQG� -XQH�

����6KDXQD�.HOO\�DQG�KHU�
IDWKHU�� 6HDQ�� ZHOFRPH�
GLQHUV�WR�.HOO\·V�.LWFKHQ�
LQ� 1HZSRUW�� &R�� 0D\R��
IRU� D� ´*RXUPHW� *UHHQ�
ZD\� $IWHUQRRQ� 7HDµ� WR�
VDPSOH�.HOO\·V� %XWFKHUV·�
*RXUPHW�*UHHQZD\�3XG�
GLQJ��VDXVDJHV��WKH�%ODFN�
*RDW� DQG� PRUH�� )URP�
-XQH���� WR�-XQH����� MRLQ�
*HUU\� DQG� -XOLH� DW� WKH�
&KDOHW�5HVWDXUDQW�LQ�.HHO��
$FKLOO� ,VODQG�� &R�� 0D\R��
IRU� ´)RUPXOD� �� VDOPRQ�
ZHHNHQGµ�DQG�WU\�,UHODQG·V�
IDPRXV�VHDIRRG�RIIHULQJV��
*HUU\� LV� ZHOO� NQRZQ� IRU�
KLV�$FKLOO�VPRNHG�VDOPRQ��
7KH� *RXUPHW� *UHHQZD\�
HYHQWV�ZHUH� GHVLJQHG� E\�
WKH�0XOUDQQ\�3DUN�+RWHO�
DQG�DQQXDOO\�DWWUDFW�GLQ�
HUV��KLNHUV��ZDONHUV��DQG�
ELF\FOLVWV� WR� WKH� *UHDW�
:HVWHUQ� *UHHQZD\� WKDW�
UXQV� IURP� :HVWSRUW� WR�
$FKLOO�,VODQG�
7KH�(UULV�%HR�)HVWLYDO�

LV� -XQH� ���-XQH� ��� LQ�
%HOPXOOHW��&R��0D\R��6HH�
HUULVEHR�LH�IRU�GHWDLOV�
7KH�&DUORZ�$UWV�)HVWL�

YDO�ZLOO�EH�KHOG�IURP�-XQH�
��� WR�-XQH���� LQ�&DUORZ�
7RZQ� DQG� VXUURXQGLQJ�
DUHDV��)RU�PRUH�LQIRUPD�
WLRQ�RQ�WKLV�IHVWLYDO��YLVLW�
FDUORZDUWVIHVWLYDO�FRP�

75$9(/
(QMR\�,UHODQG�ZKHQHYHU�

DQG�ZKHUHYHU�\RX�JR��%H�
VXUH�WR�FKHFN�GLVFRYHULUH�
ODQG�FRP� DQG� GLVFRYHUL�
UHODQG�LH� IRU� HYHQWV� DQG�
LQIRUPDWLRQ� RQ� KDSSHQ�
LQJV�DQG�PRUH��$QG��LI�\RX�
QHHG� DGYLFH�ZKHQ� \RX·UH�
LQ� ,UHODQG�� ORRN� IRU� WKH�
ELJ� JUHHQ� VKDPURFN� WKDW�
GHVLJQDWHV� WRXULVW� RIÀFHV�
DOO�RYHU�WKH�FRXQWU\�

%RXQWLIXO�FRORU�PDNHV�,UHODQG�VSDUNOH�LQ�VSULQJWLPH

%<�6+$:1�32*$7&+1,.�
$662&,$7('�35(66

'8%/,1�³�(XURSHDQ�EXGJHW�FDUULHU�5\DQDLU�KDV�
SRVWHG�UHFRUG�IXOO�\HDU�SURÀWV�DQG�SDVVHQJHU�ÀJXUHV��
DQG�H[SHFWV�ERWK�WR�KLW�QHZ�KLJKV�WKLV�VXPPHU�DPLG�
UDSLG�JURZWK�DQG�GHFOLQLQJ�IDUHV�
0RQGD\·V� UHVXOWV� IRU� WKH� \HDU� HQGLQJ� 0DUFK� ���

VKRZHG� WKH� 'XEOLQ�EDVHG� DLUOLQH� VWUHQJWKHQLQJ� RQ�
HYHU\� IURQW��1HW�SURÀW�EHIRUH�H[FHSWLRQDO�JDLQV�URVH�
���SHUFHQW�WR������ELOOLRQ�HXURV�������ELOOLRQ��DQG�WKH�
SHUFHQWDJH�RI�VHDWV�VROG�URVH���SRLQWV�WR����SHUFHQW��
7RWDO�VDOHV�URVH����SHUFHQW�WR������ELOOLRQ�HXURV�DQG�
WKH�RYHUDOO�QXPEHU�RI�SDVVHQJHUV�IRU�WKH�\HDU�URVH����
SHUFHQW�WR�������PLOOLRQ�
&KLHI�([HFXWLYH�0LFKDHO�2·/HDU\�VD\V�5\DQDLU�H[�

SHFWV�DYHUDJH�IDUHV�WR�IDOO�DURXQG���SHUFHQW�WKLV�VXPPHU�
DQG�HYHQ�PRUH�LQ�ZLQWHU�DPLG�LQFUHDVHG�FRPSHWLWLRQ�
DQG�ZHOO�KHGJHG� IXHO�FRVWV��+H�VD\V�5\DQDLU�VKRXOG�
FDUU\�����PLOOLRQ�SDVVHQJHUV�DQG�UHFRUG�D�PLQLPXP�QHW�
SURÀW�LQ������RI������ELOOLRQ�HXURV�����SHUFHQW�KLJKHU�
WKDQ�0RQGD\·V�UHFRUG�ÀJXUH��$QDO\VWV�H[SHFW�5\DQDLU�
WR�EHDW�WKDW�IRUHFDVW�E\�DW�OHDVW�����PLOOLRQ�HXURV�
2·/HDU\� VDLG� 5\DQDLU� IRUHVHHV� LWV� ÁHHW� RI� %RHLQJ�

�������V�JURZLQJ�WKLV�\HDU�E\����DLUFUDIW�WR�UHDFK�����

DV�WKH�DLUOLQH�H[SDQGV�HDVWZDUG�ZLWK�VHYHQ�QHZ�EDVHV�
LQFOXGLQJ�%XFKDUHVW��5RPDQLD��3UDJXH��&]HFK�5HSXEOLF��
6RÀD��%XOJDULD��DQG�WKH�*HUPDQ�FLWLHV�RI�+DPEXUJ�DQG�
1XUHPEHUJ��5\DQDLU�DOUHDG\�LV�FHQWUDO�WR�ZHVWHUQ�(X�
URSH·V�VKRUW�KDXO�WUDIÀF�ZLWK�WKH�ELJJHVW�PDUNHW�VKDUH�
LQ�%HOJLXP��,UHODQG��,WDO\��3RODQG�DQG�6SDLQ��,W·V�1R��
��LQ�*HUPDQ\�DQG�)UDQFH�DQG�1R����LQ�%ULWDLQ�ZKHUH�
LW·V�EDWWOLQJ�WR�GHWKURQH�EXGJHW�ULYDO�HDV\-HW�
5\DQDLU�VKDUHV�URVH�����SHUFHQW�LQ�DIWHUQRRQ�'XEOLQ�

WUDGLQJ�WR�������HXURV�
0RQGD\·V�QHW�SURÀW�H[FOXGHG�DQ�H[FHSWLRQDO�JDLQ�RI�

������PLOOLRQ�HXURV�IURP�5\DQDLU·V�1RYHPEHU�VDOH�RI�
LWV�VWDNH�LQ�ULYDO�,ULVK�FDUULHU�$HU�/LQJXV�WR�,$*��WKH�
SDUHQW� RI� %ULWLVK� $LUZD\V�� 5\DQDLU� ODXQFKHG� WKUHH�
KRVWLOH�ELGV�IRU�$HU�/LQJXV�WKDW�IDFHG�RSSRVLWLRQ�IURP�
FRPSHWLWLRQ� UHJXODWRUV�� WKH� ,ULVK� JRYHUQPHQW� DQG�
ODERU�XQLRQV�
$QDO\VWV�FUHGLW�5\DQDLU·V������GHFLVLRQ�WR�VWDUW�LP�

SURYLQJ�FXVWRPHU�VHUYLFH�DQG�EURDGHQLQJ�LWV�SURGXFW�
UDQJH�DV�FULWLFDO�LQ�GULYLQJ�LWV�ODWHVW�JURZWK��$�EXVL�
QHVV�SUHYLRXVO\� LQIDPRXV�IRU�VXUSULVH�H[WUD�FKDUJHV�
DQG�FXW�WKURDW�LQÁH[LELOLW\�QRZ�RIIHUV�VPRRWKHU�RQOLQH�
VDOHV��IDPLO\�DQG�EXVLQHVV�WLFNHWV��PRUH�UHOD[HG�EDJ�
JDJH�UXOHV�DQG�EHWWHU�VSDFH�RQ�LWV�QHZ�%RHLQJ�PRGHOV�

5\DQDLU�SRVWV�UHFRUG������SURÀW��VHHV�
ORZHU�IDUHV�IRU�WUDYHO�WKLV�VXPPHU

%OXH� SRSSLHV� LQ� JDUGHQV� DW� %UXFNOHVV� +RXVH� LQ�
%UXFNOHVV��&R��'RQHJDO���� -XG\�(QULJKW�SKRWRV

&U\VWDO�FKDQGHOLHUV�DQG�YDVHV�RI�IUHVK�FXW�ÁRZHUV�
DW�$VKIRUG�&DVWOH�LQ�&RQJ��&R��0D\R��
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�LQFOXGLQJ�%RVWRQ�5HG�6R[�
JDPHV���XQWLO�KH�UHFRUGHG�
WKH�DOEXP�́ 'DQQ\�%R\µ�LQ�
������7KH�UHFRUG·V�VXFFHVV�
VSXUUHG�KLP�WR�EHFRPH�D�
IXOO�WLPH� VLQJHU�� EHJLQ�
QLQJ�DV�DQ�RSHQHU�IRU�7KH�
&KLHIWDLQV�EHIRUH�WRXULQJ�
DV�D�VROR�DFW��,Q�������KH��
DORQJ� ZLWK� $QWKRQ\� .H�
DUQV� DQG� 5RQDQ� 7\QDQ��
IRUPHG� 7KH� ,ULVK� 7HQ�
RUV�� ZKLFK� ZDV� IHDWXUHG�
UHJXODUO\� RQ� 3%6�� 6LQFH�
OHDYLQJ�WKH�JURXS��KH�KDV�
FRQWLQXHG�WR�SHUIRUP�ZLWK�
KLV� RZQ�EDQG�DV�ZHOO� DV�
YDULRXV�V\PSKRQ\�RUFKHV�
WUDV�ZKLOH�DOVR�ZRUNLQJ�LQ�
VXSSRUW� RI� YHWHUDQV�� IRU�
ZKLFK�KH�KDV�UHFHLYHG�WKH�
0HGDO�RI�+RQRU�6RFLHW\·V�
%RE�+RSH�$ZDUG��,Q�������
KH�GHGLFDWHG�0F'HUPRWW�
+RXVH� LQ� :DVKLQJWRQ��
'&��ZKLFK�SURYLGHV�WUDQ�
VLWLRQDO�OLYLQJ�TXDUWHUV�IRU�
KRPHOHVV�YHWV��
/RQJ�,VODQG�QDWLYH�$QG\�

&RRQH\�KDV�EHHQ�VLQJLQJ�
SURIHVVLRQDOO\�IRU�VRPH����
\HDUV��DQG�VLQFH�ODXQFKLQJ�
KLV� VROR� FDUHHU� LQ� �����
KDV� SHUIRUPHG� DFURVV�
WKH� FRXQWU\� DV� ZHOO� DV�
LQWHUQDWLRQDOO\�� RIIHULQJ�

UHQGLWLRQV�RI�IDPLOLDU�,ULVK�
IDYRULWHV�OLNH�́ 'DQQ\�%R\µ�
DQG� ´*DOZD\� %R\�µ� DQG�
KLV�KLW�UHFRUGV�´7KH�,ULVK�
:HGGLQJ� 6RQJµ�� ´%RVWRQ�
5RVHµ� DQG� ´'DXJKWHU� RI�
0LQH�µ� +H� KDV� ZRUNHG�
ZLWK� SURPLQHQW� HQWHU�
WDLQHUV� LQFOXGLQJ� 5RQDQ�
7\QDQ�� &U\VWDO� *D\OH��
6HDPXV� (JDQ�� DQG� 3KLO�
&RXOWHU�� DQG� EHHQ� IHD�
WXUHG�RQ�&'�DQG�'9'�DV�
ZHOO�DV�RQ�EURDGFDVW�79�
7KH�&XQQLQJKDP�)DP�

LO\�� LQGLYLGXDOO\�DQG� FRO�
OHFWLYHO\��KDV� JDOYDQL]HG�
WKH�ZRUOG�RI�,ULVK�VHDQ�QRV�
�ROG�VW\OH��GDQFH��*DOZD\�
QDWLYHV�,UHQH��%ULDQ�DQG�
$VKOLQH� UHJXODUO\� SHU�
IRUP� ZLWK� ZHOO�NQRZQ�
DFWV� OLNH� 'p� 'DQDQQ��
7KH� &KLHIWDLQV�� 6KDURQ�
6KDQQRQ��$OWDQ��'HUYLVK��
DQG�7pDGD��7KHLU�´)XDLP�
&KRQDPDUDµ�VKRZ�ZDV�D�
KHDGOLQH�DFW�DW�WKH�9ROYR�
2FHDQ� 5DFH� VSHFWDFXODU�
LQ� *DOZD\� GXULQJ� ������
DWWUDFWLQJ� DQ� DXGLHQFH�
RI� VRPH� �������� %ULDQ�
&XQQLQJKDP�LV�NQRZQ�WR�
PDQ\�%RVWRQLDQV�WKURXJK�
´$WODQWLF�6WHSV�µ�D�WULEXWH�
WR�VHDQ�QRV�GDQFH�KH�FUH�
DWHG�DQG�FR�GLUHFWHG��WKH�

VKRZ�ZDV�D�KHDGOLQHU�DW�
WKH�,&&·V������IHVWLYDO���
2WKHU�VSHFLDO�JXHVWV�DW�

,ULVK�)HVW�%RVWRQ�LQFOXGH�
*DOZD\� FRXQWU\� VLQJ�
HU�VRQJZULWHU� 0DWWKHZ�
2·'RQQHOO�� &RQQHPDUD�
´FRXQWU\�DQG�,ULVKµ�VLQJ�
HU�%HDLUWOH�2�'RPKQDLOO��
DQG�WKH�&R��7\URQH�EDVHG�
IRON�URFN�EDQG�7KH�:KLV�
WOLQ·�'RQNH\V�
$OVR� RQ� KDQG� ZLOO� EH�

PDQ\� DFWV� WKDW� KDYH�
EHFRPH� IDPLOLDU� WR� DUHD�
FRQFHUW�DQG�IHVWLYDO�JRHUV��
VXFK�DV�0DULDQ�8L�&KHLGH�
.HDG\��&LDUDQ�1DJOH�DQG�
7DUD� 1RYDN�� 'HYUL�� 7KH�
6LOYHU� 6SHDUV�� %RVWRQ·V�
(ULQ�2J��,QFKLFRUH��-LQW\�
0F*UDWK��&ROP�2·%ULHQ��
'HQLV�2·*RUPDQ��)HQLDQ�
6RQV��(ULQ·V�0HORG\��3DX�
OLQH�:HOOV��WKH�1RHO�+HQU\�
,ULVK� 6KRZ�%DQG�� (ULQ·V�
*XLOG��'DQQ\�*LOO�	�2OG�
%ULJDGH�� 6WXDUW� 3HDN� 	�
)ULHQGV��%R[W\��+RXVH�'-�
6HDQ� 2·7RROH�� &XUUDJK·V�
)DQF\�� 7KH� *REVKLWHV��
&ODUH� (JDQ� ZLWK� (RLQ�
2·1HLO��DQG�%LOO�%DLOH\�
2WKHU� DWWUDFWLRQV� LQ�

FOXGH�7KH�9LNLQJ�,ULVK��D�
%RVWRQ�RUJDQL]DWLRQ�WKDW�
UHFUHDWHV� +LEHUQR�1RUVH�

9LNLQJ� FXOWXUH� IURP� WKH�
QLQWK�DQG���WK�FHQWXULHV��
WKH� ,ULVK� :ROIKRXQGV�
$VVRFLDWLRQ�� ZKLFK� ZLOO�
VKRZ� DQG� RIIHU� LQIRUPD�
WLRQ�DERXW�LWV�LFRQLF�GRJV��
D� UHFUHDWLRQ� RI� D� ��WK�
FHQWXU\�,ULVK�FRWWDJH�WKDW�
ZLOO�SURYLGH�D�VHWWLQJ�IRU�
WDONV� DQG� GHPRQVWUD�
WLRQV� RQ� WKH� ODQJXDJH��
WUDGLWLRQV� DQG� IRONZD\V�
RI� *DHOLF�VSHDNLQJ� FRP�
PXQLWLHV��,ULVK�VSRUWV�DQG�
JDPHV� RUJDQL]HG� E\� WKH�
*DHOLF� $WKOHWLF� $VVRFLD�
WLRQ��QXPHURXV�YHQGRUV�RI�
DXWKHQWLF�,ULVK�SURGXFWV��
IRRG� DQG� EHYHUDJHV�� DQG�
DFWLYLWLHV�IRU�FKLOGUHQ�DQG�
IDPLOLHV��
´7KH� PLVVLRQ� RI� ,ULVK�

)HVW� %RVWRQ� LV� WR� JLYH�
SHRSOH�D�WUXH�VHQVH�RI�ZKDW�
LW�PHDQV�WR�EH�,ULVK�KHUH�
LQ� 1HZ� (QJODQG�µ� VDLG�
,&&� 3UHVLGHQW� 6HDPXV�
0XOOLJDQ�� ´7KH� DFWLYL�
WLHV�GXULQJ�IHVWLYDO�ZHHN�
ZLOO�FUHDWH�D�VHQVH�RI�WKLV�
UHJLRQ·V� ULFK� ,ULVK� URRWV��
7KH� IHVWLYDO� GXULQJ� WKH�
ZHHNHQG�IHDWXUHV�GR]HQV�
RI� WKH� ÀQHVW� PXVLFLDQV��
VLQJHUV��GDQFHUV��ZULWHUV��
DQG� FXOWXUDO� DGYRFDWHV�
\RX·UH�OLNHO\�WR�VHH�LQ�RQH�

VHWWLQJ�µ�
)RU� WLFNHWV� DQG� RWKHU�

HYHQW�GHWDLOV�DQG�XSGDWHV��

JR� WR� WKH� IHVWLYDO�ZHEVLWH�
DW�LULVKIHVWERVWRQ�FRP��

�&RQWLQXHG�IURP�SDJH���

%<�.,(5$�0855$<
%,5�&255(6321'(17
7KH� )ULHQGV� RI� ,ULVK�

5HVHDUFK�ZLOO�SUHVHQW�7KH�
6FKRRO� RI� ,ULVK� *HQHDO�
RJ\�DW
WKH�,ULVK�&XOWXUDO�&HQ�

WUH�RQ�-XQH����DW���S�P��
5LFKDUG�5HLG�ZLOO�GLVFXVV�
DGYDQFHG� � PHWKRGV� RQ�
WKH�JHQHDORJ\�VHDUFK�WRRO�
)DPLO\6HDUFK��DQG�5REHUW�
0XUSK\� ZLOO� WDON� DERXW�
GXDO�FLWL]HQVKLS�
8VHUV� JHQHUDOO\� RQO\�

QHHG�VRPH�EDVLF�LQIRUPD�
WLRQ�WR�JHW�VWDUWHG�RQ�)DPL�
O\6HDUFK��VXFK�DV�SDUHQWV·�
DQG�JUDQGSDUHQWV·�QDPHV��
FRXQW\�RU�WRZQ�ORFDWLRQV��
DQG� SDUWLVK� QDPHV� LI�
NQRZQ��VD\V�5HLG��
3ULPDU\� VRXUFHV� OLNH�

QHZVSDSHUV� KDYH� DOVR�
EHHQ�GLJLWL]HG�DQG�PDGH�
DYDLODEOH� RQ� )DPLO\6H�
DUFK��KH�VD\V��VR�XVHUV�FDQ�
EHWWHU� XQGHUVWDQG� WKHLU�
DQFHVWRUV·�OLYHV�LQ�KLVWRUL�
FDO�FRQWH[W�
)DPLO\6HDUFK� LV� SDU�

WLFXODUO\� XVHIXO� WR� WKRVH�
KRSLQJ� WR� REWDLQ� GXDO�
,ULVK�$PHULFDQ� FLWL]HQ�
VKLS�� EHFDXVH� LW� SURYLGHV�
DFFHVV� WR� WKH� GRFXPHQWV�
WKH\�QHHG�� OLNH�ELUWK�DQG�
PDUULDJH� FHUWLÀFDWHV�� WR�
SUHVHQW� WR� WKH� FRQVXODWH��
%HIRUH�GLJLWL]DWLRQ��WKHVH�
GRFXPHQWV�PD\�KDYH�EHHQ�
LPSRVVLEOH�WR�UHWULHYH��2U��
D� SHUVRQ� PD\� QRW� KDYH�
NQRZQ�WKH\�H[LVWHG�DW�DOO�
)RU� WKRVH� KRSLQJ� WR�

FODLP�GXDO�VWDWXV��5REHUW�
0XUSK\�ZLOO�EH�VSHDNLQJ�
RQ� KRZ� WR� JR� DERXW� LW��
JXLGLQJ�DWWHQGHHV�WKURXJK�
WKH� VWHSV� DQG� SURYLG�
LQJ� LQVLJKW� LQWR� YDULRXV�
LGLRV\QFUDVLHV� WKH\� PD\�
HQFRXQWHU� ZKHQ� GHDOLQJ�
ZLWK�WKH�,ULVK�JRYHUQPHQW�
0XUSK\� ZDV� ERUQ� LQ�

0DVVDFKXVHWWV� EXW� ZDV�
DEOH� WR� EHFRPH� DQ� ,ULVK�
FLWL]HQ�EHFDXVH�KLV�JUDQG�
IDWKHU�ZDV�ERUQ�LQ�,QQLV�
KDQQRQ��&R��&RUN��7R�JDLQ�
FLWL]HQVKLS�� D� FDQGLGDWH�
PXVW� KDYH� D� SDUHQW� RU�
JUDQGSDUHQW�ZKR�ZDV�ERUQ�
LQ�,UHODQG��+H�RU�VKH�ZLOO�
QHHG�D�JUDQGSDUHQW·V�ELUWK�

DQG� EDSWLVP� FHUWLÀFDWHV��
SDUHQWV·�ELUWK�FHUWLÀFDWHV�
DQG� PDUULDJH� FHUWLÀFDWH��
DQG�KLV�RU�RZQ�ELUWK�FHU�
WLÀFDWH�� (DFK� GRFXPHQW�
LV� QHFHVVDU\� LQ� RUGHU� WR�
WUDFH�WKH�FDQGLGDWH·V�KLV�
WRU\�EDFN�WR�WKH�SDUHQW�RU�
JUDQGSDUHQW��
7KHVH�DOO�PXVW�EH�RULJL�

QDO� GRFXPHQWV�� VR� ZKLOH�
SURJUDPV� OLNH� )DPLO\�
6HDUFK� FDQ� FRQÀUP� WKHLU�
H[LVWHQFH��WKH�SHUVRQ�VWLOO�
KDV�WR�VHQG�DZD\�IRU�WKH�
RULJLQDO�� SK\VLFDO� GRFX�
PHQWV�
:KL O H � F L W L ] HQVK LS�

GRHV� SURYLGH� WDQJLEOH�
EHQHILWV � O LNH� YRWLQJ�
ULJKWV�UHWLUHPHQW�RSWLRQV��
DQG�ZRUN�DQG�HGXFDWLRQDO�
RSSRUWXQLWLHV��0XUSK\�KDV�
IRXQG�WKDW�PDQ\�ZKR�SXU�
VXH�LW�DUH�ORRNLQJ�IRU�PRUH�
WKDQ� MXVW� IDVWHU� DLUSRUW�
TXHXHV��$Q�,ULVK�SDVVSRUW�
FDQ� UHSUHVHQW� D� IDPLOLDO�
FRQQHFWLRQ�DQG�SDWULRWLVP�
WKDW�SHRSOH�KDYH�IHOW�IRU�D�
ORQJ�WLPH�
,Q�0XUSK\·V�H[SHULHQFH��

WKH�,ULVK�ZHOFRPH�KLV�DQG�
RWKHU� $PHULFDQV·� HIIRUWV�
WR� EHFRPH� FLWL]HQV�� DQG�
DSSUHFLDWH�WKDW�WKH\�ZDQW�
WR�FODLP�WKH�FXOWXUH�QRW�MXVW�
DV�WKHLU�IDWKHU·V�RU�JUDQG�
IDWKHU·V��EXW�DV�WKHLU�RZQ��
7KH�DSSOLFDWLRQ�FRXOG�EH�

FRQVLGHUHG�DQ�DFW�RI�PHQG�
LQJ�WLHV��KH�VDLG��
´,·YH�QHYHU�PHW�RU�KHDUG�

RI�DQ\RQH�ZKR�OHIW�,UHODQG�
EHFDXVH�WKH\�ZDQWHG�WR�µ�
KH�VDLG��´7KRVH�SHRSOH�LQ�
WKH� ��WK� FHQWXU\� GLGQ·W�
OHDYH�RQ�WKHLU�RZQ�DFFRUG��
7KH\�ZHUH�IRUFHG�RXW��$QG�
WKH�,ULVK�KDYH�D�YHU\�GHHS�
FRQVFLHQFH�� 7KH\� OLNH� WR�
ULJKW�ZKDW� WKH\� FRQVLGHU�
WR�EH�ZURQJV�µ�
)RU� PDQ\�� LQ� RWKHU�

ZRUGV�� LW·V� QRW� VR� PXFK�
REWDLQLQJ� FLWL]HQVKLS� DV�
UHJDLQLQJ�LW�
3ULRU� UHJLVWUDWLRQ� LV�

SUHIHUUHG� WR� JXDUDQWHH�
WKDW�DWWHQGHHV�ZLOO�UHFHLYH�
DOO� QHFHVVDU\� PDWHULDOV��
7KRVH�LQWHUHVWHG�FDQ�UHJ�
LVWHU�E\�HPDLOLQJ�IULHQGVR�
ÀULVKUHVHDUFK#JPDLO�FRP�

7LSV�RQ�JHQHDORJ\
VHVVLRQ�DW�,&&�-XQH���

6LQJHU�VRQJZULWHU�&ROP�2·%ULHQ�ZLOO�EH�DPRQJ�PDQ\�
%RVWRQ�DQG�0DVVDFKXVHWWV�DFWV�DW�,ULVK)HVW�%RVWRQ�

$OO�URDGV�OHDG�WR�&DQWRQ�IRU�,ULVK�)HVW
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����&HQWUH�6WUHHW
'RUFKHVWHU��0$������

)UHH�3LFN�8S�	�'HOLYHU\�6HUYLFH

-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�������������

%26721�,5,6+�5(3257(5

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���������

-81(�����
��6XQGD\� 6LOYHU�6SHDUV
��:HGQHVGD\� 'DQFH�&ODVVHV�IURP������SP�XQWLO������DP����
� ����SHU�FODVV�
��6XQGD\� 0RVVLH�&RXJKOLQ�
��:HGQHVGD\� 'DQFH�&ODVVHV�IURP������SP�XQWLO������DP����
� ����SHU�FODVV�
���6XQGD\� 1RHO�+HQU\·V�,ULVK�6KRZ�%DQG
���:HGQHVGD\�'DQFH�&ODVVHV�IURP������SP�XQWLO������DP����
� ����SHU�FODVV�
���)ULGD\� :HVW�5R[EXU\�5RFNV�WR�EHQHÀW�(WKRV�
� $JH:HOO�:HVW�5R[EXU\��NHHSLQJ�VHQLRUV�DQG��
� WKH�GLVDEOHG�DW�KRPH�IRU�DV�ORQJ�DV�SRVVLEOH����
� 7LFNHWV�����LQFOXGHV�GLQQHU�DQG�HQWHUWDLQPHQW����
� &DOO�$QQ�*ORUD�IRU�PRUH�LQIR�DW��������������
���6DWXUGD\� 0DU\�+HDYH\�4XLQQ���&HOHEUDWLQJ����\HDUV��
� WHDFKLQJ�,ULVK�6WHS�'DQFLQJ���0XVLF�E\�1RHO��
� +HQU\·V�,ULVK�6KRZ�%DQG���$GPLVVLRQ��������
� �����SP���)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FDOO��
� .DWKOHHQ�+HDYH\�DW���������������
���6XQGD\� -RKQ�&RQQRUV
���:HGQHVGD\�'DQFH�&ODVVHV�IURP������SP�XQWLO������DP����
� ����SHU�FODVV�

���7KXUVGD\� 3DLQW�1LJKW���������3DUW�RI�WKH�SURFHHGV�EHQHÀW��
� WKH�,ULVK�6RFLDO�&OXE���&RQWDFW�-RKQQ\�&RVWHOOR��
� IRU�PRUH�LQIRUPDWLRQ�DW��������������
���6XQGD\� (ULQ·V�0HORG\�ZLWK�0DUJDUHW�'DOWRQ

-8/<�����
��6XQGD\� :LOG�5RYHUV
��)ULGD\� &KHIV�7DEOH�)RXQGDWLRQ�IXQGUDLVHU�IRU�9HWHUDQ��
� FXOLQDU\�VFKRODUVKLSV�KRVWHG�E\�)UHG�=DJDPL�RI��
� 6DOHP�)RRG�0DUNHW��'HGKDP�����·V����·V����·V��
� 5HXQLRQ���&DOO�)UHG�DW��������������
���6XQGD\� 'HQLV�&XUWLQ
���6DWXUGD\� &ROP�.HHJDQ�IURP�&HOWLF�7KXQGHU�FRQFHUW���

6$9(�7+(�'$7(��)5,'$<��$8*867��
6HDQ�:LOVRQ�ZLWK�7RQ\�0DF��'RRUV�RSHQ�DW���SP

�����&DOO��������������WR�UHVHUYH�D�WDEOH�
'$1&(�&/$66(6�RQ�ÀUVW���:HGQHVGD\V�LQ�-XQH
/HDUQ�WKHVH�GDQFHV�RU�VKDUSHQ�\RXU�VNLOOV�������D�FODVV

:HGQHVGD\��-XQH�����������DQG����
-LYH��2OG�7LPH�:DOW]�DQG�4XLFN�6WHS�'DQFH�&ODVV�

IURP�����������SP
&DOO��������������WR�VLJQ�XS�RU�IRU�PRUH�LQIRUPDWLRQ

7KLV�PRQWK·V�´LUUHJXODUµ�YHUE�LV�WpLJK��FKH\����´JRµ��'RQ·W�ZRUU\��ZH�DUH�
DOPRVW�GRQH�ZLWK�´LUUHJXODUµ�YHUEV�²�DW�OHDVW�LQ�WKH�WKUHH�WHQVHV�WKDW�ZH�
KDYH�KDG�VR�IDU��WKH�+DELWXDO�3UHVHQW��'HÀQLWH�3DVW��DQG�WKH�)XWXUH��
7pLJK��´JRµ�LV�´LUUHJXODUµ�LQ�DOO�WKUHH�RI�WKHVH�WHQVHV�

,Q�WKH�+DELWXDO�3UHVHQW�WHQVH��WpLJK�GURSV�WKH�²LJK�DQG�WKH�´VWHPµ�LV�
VLPSO\�Wp��
´,µ�EHFRPHV�VLPSO\�7pLP���FKH\P��DQG��´KH��VKH��LW��\RX�DOOµ�DQG�´WKH\µ�

DUH�7pDQQ�W~��Vp��Vt��VLEK��VLDG��&+(<�DZQ���EXW�´ZH�JRµ�LV�WKH�H[SHFWHG�
WpLPLG��&+(<�PXKM��

1RWH�WKDW�WKH�6XEMHFW�3URQRXQV�´,µ��´\RXµ�´KHµ��´VKH�´��´,Wµ�´\RX�DOOµ�
DQG�´WKH\µ�DUH�UHTXLUHG�WR�FODULI\�7HDQQ�XQOHVV�´JRµ�KDV�DOUHDG\�EHHQ�
H[SUHVVHG�LQ�DQ�LPPHGLDWH�FRQMXQFWLRQ�ZLWK�D�6XEMHFW�VXFK�DV�7pDQQ�
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