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7KH�8QLWHG�.LQJGRP·V�

VWXQQLQJ� YRWH� WR� GHSDUW�
WKH�(XURSHDQ�8QLRQ�FRXOG�
HQG�LQ�WKH�EUHDNXS�RI�WKH�
8.� LWVHOI�� :KLOH� PDMRUL�
WLHV�RI�YRWHUV�LQ�(QJODQG�
DQG� :DOHV� EDFNHG� WKH�
FDPSDLJQ� WR� OHDYH� WKH�
���QDWLRQ� EORF�� WKH� 8.·V�
WZR�RWKHU�UHJLRQV�RI�6FRW�
ODQG�DQG�1RUWKHUQ�,UHODQG�
YRWHG�WR�VWD\��+RW�RQ�WKH�
KHHOV� RI�)ULGD\·V� UHVXOWV��
QDWLRQDOLVW�OHDGHUV�LQ�ERWK�
FRXQWULHV�YRZHG� WR� OHDYH�
WKH�8.� LI� WKDW� LV� WKH� UH�
TXLUHG�SULFH�WR�NHHS�WKHLU�
KRPHODQGV�IXOO\�FRQQHFWHG�
WR�(XURSH�
6FRWODQG��ZKHUH�QDWLRQ�

DOLVWV� DOUHDG\� LQ� SRZHU�
QDUURZO\� ORVW� D� ����� LQ�
GHSHQGHQFH� UHIHUHQGXP��
DSSHDUV�SRLVHG�WR�EH�ÀUVW�
RXW� WKH� 8.� GRRU�� 0RUH�
WKDQ����SHUFHQW� RI�6FRWV�
YRWHG�WR�UHPDLQ�LQ�WKH�(8��
FRPSDUHG�ZLWK����SHUFHQW�
RI�YRWHUV�LQ�WKH�8.�RYHUDOO��
UHÁHFWLQJ�6FRWV·�EHOLHI�WKDW�
(8�PHPEHUVKLS�SURYLGHV�
D� PRGHUDWLQJ� LQIOXHQFH�
RQ� SROLWLFDO� OLIH� LQ� D� 8.�
WUDGLWLRQDOO\� GRPLQDWHG�
E\�WKH�YDVWO\�PRUH�QXPHU�

RXV�(QJOLVK�
1DWLRQDOLVWV�LQ�WKH�ORQJ�

GLVSXWHG� 8.� UHJLRQ� RI�
1RUWKHUQ� ,UHODQG� VD\�
WKH�%ULWLVK�YRWH�KDV�UHLJ�
QLWHG� WKHLU� GHPDQGV� IRU�
DQ�DOO�LVODQG�UHIHUHQGXP�

WR� UHXQLWH� WKH� WZR� SDUWV�
RI� ,UHODQG�DIWHU����\HDUV�
RI� SDUWLWLRQ�� 7KH\� DUJXH�
WKDW�D�%ULWLVK�ZLWKGUDZDO�
IURP�WKH�(8�ZRXOG�IRUFH�
DXWKRULWLHV�LQ�ERWK�SDUWV�RI�
,UHODQG�WR�UHQHZ�FXVWRPV�
DQG� VHFXULW\� FRQWUROV� RQ�
ZKDW� ZRXOG� EHFRPH� WKH�
8.·V�RQO\�ODQG�ERUGHU�ZLWK�
DQ�(8�VWDWH��WKH�5HSXEOLF�
RI�,UHODQG�
6LQQ� )HLQ�� DOUHDG\� LQ�

SRZHU� LQ� 1RUWKHUQ� ,UH�
ODQG·V�QLQH�\HDU�ROG�XQLW\�
JRYHUQPHQW� DQG� SRVL�
WLRQHG�WR�EHFRPH�WKH�5H�
SXEOLF�RI�,UHODQG·V�WRS�RS�
SRVLWLRQ�SDUW\��LQVLVWV�WKDW�
WKH�KXQGUHGV�RI�WKRXVDQGV�
RI�,ULVK�FLWL]HQV�ZKR�OLYH�LQ�
1RUWKHUQ�,UHODQG�PXVW�EH�
JLYHQ�D�FKDQFH�WR�YRWH�IRU�
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� 7KH� -XQH� VXQ� ZDV�

EHJLQQLQJ� WR� VHW� RYHU�
WKH� $QGRYHU� %RRNVWRUH�
FRXUW\DUG�FDVWLQJ�D�JROGHQ�
OLJKW�RQ�WKH�HYHQLQJ��7KH�
ÀUH�SLW�FUDFNOHG��DQG�WKH�
WXQH� ´&RFNOHV� DQG� 0XV�
VHOVµ�ÁRDWHG�WKURXJK�WKH�
ZDUP� DLU� DV� $QGRYHU�
UHVLGHQW� DQG� ILUVW�WLPH�
DXWKRU� (OOHQ� $OGHQ� VDW�
DW�D�WDEOH�VXUURXQGHG�E\�
JORVV\�VWDFNV�RI�KHU�GHEXW�
QRYHO��VLJQLQJ�FRSLHV�IRU�D�
IDVW�JURZLQJ�OLQH�RI�IDP�
LO\��IULHQGV��DQG�IDQV�
7KUHH�\HDUV�DJR��$OGHQ�

ZDV�ORRNLQJ�IRU�ROG�SKRWRV�
LQ�KHU�DWWLF�ZKHQ�VKH�FDPH�
DFURVV�DQ�DQWLTXH�OHDWKHU�
ER[�� ,QVLGH�� VKH� IRXQG�
QLQHWHHQ� KDQGZULWWHQ�
OHWWHUV�� DJHG� DQG� VSODW�

WHUHG�LQ�PXG�EXW�HQWLUHO\�
OHJLEOH��7KH\�ZHUH�ZULWWHQ�
WR�D�ZRPDQ�QDPHG�(OOHQ�
,Q�LPSHFFDEOH�VFULSW��WKH�

OHWWHUV�WROG�D�ÀUVW�SHUVRQ�
DFFRXQW�RI�D�VROGLHU·V�WLPH�
ÀJKWLQJ�IRU�WKH�8QLRQ�LQ�
WKH�&LYLO�:DU�
)URP�9LUJLQLD��KH�ZDV�

ZULWLQJ�WR�KLV�ZLIH�LQ�0DV�
VDFKXVHWWV��DQG�WKH�FRXSOH�
DSSHDUHG� WR� KDYH� WZR�
\RXQJ�VRQV�DQG�D�GDXJK�
WHU��MXVW�OLNH�$OGHQ��(DFK�
OHWWHU�ZDV�VLJQHG��´<RXUV�
)DLWKIXOO\��)ORUHQFH
%XUNH�µ
$OGHQ�FDOOHG�KHU�SDUHQWV�

WR�ÀQG�RXW�ZKR�WKLV�IDPLO\�
ZDV�� 7KH\� WROG� KHU� WKDW�
)ORUHQFH� ZDV� KHU� SDWHU�
QDO� JUHDW�JUHDW� JUDQGID�
WKHU��DQG�WKH�ÀUVW�IDPLO\�
PHPEHU�WR�HPLJUDWH�IURP�
,UHODQG�WR�EHJLQ�D�QHZ�OLIH�

LQ�$PHULFD�
$OGHQ� ZDV� HQWKUDOOHG�

E\�WKH�GLVFRYHU\�IURP�DOO�
LWV�VLGHV�²�WKH�KLVWRU\��WKH�
DQFHVWU\��DQG�WKH�GHHSO\�
SHUVRQDO� DQG� HPRWLRQDO�
DFFRXQW�RI�D�ZDU�VR�RIWHQ�
FRQGHQVHG�LQWR�D�FKDSWHU�
RI�D�KLVWRU\�ERRN��.QRZLQJ�
VKH�FRXOG�QRW�OHW�WKLV�VWRU\�
VLW�LQ�D�ER[��IRUJRWWHQ��VKH�
VSHQW�WKH�QH[W�WKUHH�\HDUV�
UHVHDUFKLQJ� KHU� IDP�
LO\��WUDYHOLQJ�WR�WKH�VLWHV�
ZKHUH� WKH\� ZDONHG�� DQG�
WKHQ�ZULWLQJ�D�KLVWRULFDO�
ÀFWLRQ� QRYHO�� XVLQJ� WKH�
OHWWHUV�DV�WKH�EDFNERQH�RI�
WKH�VWRU\��
+RQRULQJ� WKH� OHWWHUV��

VKH�WLWOHG�WKH�ERRN�́ <RXUV�
)DLWKIXOO\� � )ORUHQFH�
%XUNH�µ�
)ORUHQFH� %XUNH� IOHG�

,UHODQG�GXULQJ�WKH�IDPLQH�

ZKHQ�KH�ZDV����DQG�VHW�
WOHG� LQ�:HVW�6SULQJÀHOG��
0DVVDFKXVHWWV��7KHUH��KH�
PDUULHG� KLV� VZHHWKHDUW��
(OOHQ�� ZKR� KDG� DUULYHG�
LQ�$PHULFD�ZLWK�KHU�IDP�
LO\�MXVW�EHIRUH�KH�GLG��7KH�
FRXSOH�KDG�WKUHH�FKLOGUHQ��
:RUNLQJ�DV�D�WHQDQW�IDUP�
HU�MXVW�DV�KH�KDG�GRQH�LQ�
,UHODQG��%XUNH�VWUXJJOHG�
WR�OLIW�KLV�IDPLO\�RXW�RI�SRY�
HUW\��:KHQ�D�ZHDOWK\�PDQ�
RIIHUHG�KLP�D�SORW�RI�ODQG�

$OO�FRQWHQWV�FRS\ULJKW��������
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�&RQWLQXHG�RQ�SDJH����

,�ZRUN�LQ�+ROO\ZRRG�EXW�,�NHHS�P\�PRQH\�
LQ�P\�KRPHWRZQ�.HYLQ�&KDSPDQ
&KHFN�RXW�&LW\�RI�%RVWRQ�&UHGLW�8QLRQ���
YLVLW�&LW\RI%RVWRQ&8�FRP

¶<RXUV�)DLWKIXOO\���)ORUHQFH�%XUNH·

6XLWFDVH�ZLWK�OHWWHUV�DQG�WLQ�SKRWR��
&RXUWHV\�(OOHQ�$OGHQ

%UH[LW�SURPSWV
DQ[LHW\��FKDWWHU
RI �XQLÀFDWLRQ�RQ
LVODQG�RI �,UHODQG

$//�,1�*22'�)81

,ULVK�IDQV�ZLQ�DGPLUHUV�DW�(XUR�����

,ULVK�IDQV�VDOXWH�WKH�SOD\HUV�DW�WKH�HQG�RI�WKH�(XUR������URXQG�RI����VRFFHU�PDWFK�EHWZHHQ�)UDQFH�DQG�
,UHODQG��DW�WKH�*UDQG�6WDGH�LQ�'HFLQHV��&KDUSLHX��QHDU�/\RQ��)UDQFH��6XQGD\��-XQH�����������)UDQFH�ZRQ�
������ $3�3KRWR�7KLEDXOW�&DPXV

-RH�/HDU\�FROXPQ
3DJH��
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3$5,6�³�:KLOH�IDQV�IURP�RWKHU�
FRXQWULHV� KDYH� GDPDJHG� WKHLU�
UHSXWDWLRQV�DPLG�XJO\�VFHQHV�DW�WKH�
(XURSHDQ�&KDPSLRQVKLS��,ULVK�VXS�
SRUWHUV�KDYH�EHHQ�ZLQQLQJ�IULHQGV�
DFURVV�)UDQFH�ZLWK�WKHLU�DQWLFV�DQG�
JRRGZLOO�
6RFLDO�PHGLD�LV�IXOO�RI�H[DPSOHV�

RI� ,ULVK� NLQGQHVV�� IURP�1RUWKHUQ�
,UHODQG� IDQV� FRPIRUWLQJ� D�3RODQG�
VXSSRUWHU�RQ�D�VWUHWFKHU�DIWHU�KH�ZDV�

DWWDFNHG�E\�XQNQRZQ�DVVDLODQWV�LQ�
1LFH��RU�,UHODQG�VXSSRUWHUV�SLFNLQJ�
XS�WKHLU�OHIWRYHU�JODVV�ERWWOHV�DIWHU�
SDUW\LQJ� LQ� 3DULV� ZKLOH� VLQJLQJ�
´&OHDQ�XS�IRU�WKH�ER\V�LQ�JUHHQ�µ
,UHODQG� VXSSRUWHUV�ZHUH� LQ� IXOO�

YRLFH�LQ�%RUGHDX[��WRR��VHUHQDGLQJ�
D�SUHWW\�ZRPDQ�ZLWK�´&DQ·W�7DNH�
0\�(\HV�2II�<RX�µ�ZKLOH�RWKHUV�VDQJ�
OXOODELHV�IRU�D�EDE\�RQ�D�ORFDO�WUDLQ��
VKXVKLQJ�DQG�MRNLQJO\�ZDUQLQJ�IHO�
ORZ�VXSSRUWHUV� WR�EH�TXLHW� VR� WKH�
EDE\�ZDVQ·W�GLVWXUEHG��́ 6KXW�XS�RU�
ZH·OO�ER[�WKH�KHDG�RII�WKH�WZR�RI�\H�µ

7KDW�,ULVK�ZLW�KDV�EHHQ�D�À[WXUH�
DW�WKH�WRXUQDPHQW�
,UHODQG� IDQV� EHUDWHG� 6ZHGLVK�

VXSSRUWHUV� EHIRUH� WKHLU� JDPH� LQ�
3DULV�ZLWK�D�UHQGLWLRQ�RI��́ *R�KRPH�
WR�\RXU�VH[\�ZLYHVµ�WR�WKH�WXQH�RI�
9LOODJH�3HRSOH·V�FODVVLF�´*R�:HVW�µ�
(DUOLHU�WKH\�KDG�EHHQ�VLQJLQJ�$EED�
VRQJV�WRJHWKHU�
$� QXQ� ZKR� IRXQG� KHUVHOI� RQ� D�

WUDLQ� ZLWK� ,UHODQG� IDQV� ZDV� DOVR�
VHUHQDGHG��ZLWK�D�MRYLDO�UHQGLWLRQ�
RI��´2XU�)DWKHU�µ �&RQWLQXHG�RQ�SDJH����

�&RQWLQXHG�RQ�SDJH���
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*HQHDORJ\�&RQVXOWV�ZLWK�7KH�)ULHQGV�RI�,ULVK�
5HVHDUFK�²�7KH�)ULHQGV�RI�,ULVK�5HVHDUFK�ZLOO�KDYH�
FRQVXOWDQWV�DYDLODEOH� IRU�JHQHDORJLFDO� FRQVXOWDWLRQV�
HDFK�)ULGD\�LQ�-XO\�DW�WKH�,ULVK�&XOWXUDO�&HQWUH�/L�
EUDU\�LQ�&DQWRQ��0HPEHUV�RI�WKH�UHVHDUFK�WHDP�ZLOO�
EH�DYDLODEOH�IURP���S�P��WR���S�P��DQG���S�P��WR���S�P���
&RQVXOWV�ZLOO�DOVR�EH�DYDLODEOH�DW�WKH�%URFNWRQ�IDFLO�
LW\�RQ�-XO\��������DQG����IURP������S�P��������S�P��7R�
VFKHGXOH�DQ�DSSRLQWPHQW��HPDLO�\RXU�UHTXHVW�IRU�WLPH�
DQG�GDWH�WR�IULHQGVRÀULVKUHVHDUFK#JPDLO�FRP��
&HOWLF�$GYHQWXUHV�IRU�.LGV�ZLWK�WKH�,ULVK�&XO�

WXUDO�&HQWHU�RI�:HVWHUQ�1HZ�(QJODQG�²�
&HOWLF�$GYHQWXUHV� IRU�.LGV�²�-XO\����²���� IURP���

D�P��WR���S�P��²�LV�D�ZHHN�ORQJ�SURJUDP�GHVLJQHG�WR�
JLYH� FKLOGUHQ� LQ� JUDGHV� RQH� WKURXJK� QLQH� DQ� LQWUR�
GXFWLRQ�WR�WKH�ULFKQHVV�RI�,ULVK�FXOWXUH��WKURXJK�WKH�
DXVSLFHV�RI�WKH�,ULVK�&XOWXUDO�&HQWHU�DW�(OPV�&ROOHJH�
LQ�&KLFRSHH��'DLO\�DFWLYLWLHV�LQFOXGH��,ULVK�ODQJXDJH��
,ULVK�GDQFH��,ULVK�PXVLF��DUWV�	�FUDIWV��VWRU\WHOOLQJ�
OLWHUDWXUH��DQG�JDPHV�
&DPS�LV������SHU�FKLOG�ZLWK�D�����GLVFRXQW�IRU�,&&�

PHPEHUV��3ULRU�UHJLVWUDWLRQ�UHTXLUHG�
)RU�PRUH�LQIRUPDWLRQ�DQG�WR�VLJQ�XS��YLVLW�LULVKFHQ�

WHUZQH�RUJ�

&8/785$/�(9(176

$PHULFDQ�SROLWLFDO�FRPPHQWDWRU��WDON�VKRZ�KRVW��DQG�
DXWKRU�&KULV�0DWWKHZV�KDV�EHHQ�QDPHG�WKH�UHFLSLHQW�
RI� WKH� ����� 7LS� 2·1HLOO� ,ULVK� 'LDVSRUD� $ZDUG�� 7KH�
DQQRXQFHPHQW� ZDV�
PDGH�ODWH�ODVW�PRQWK�
DW� D� VSHFLDO� UHFHS�
WLRQ�DW�WKH�,QLVKRZHQ�
*DWHZD\� +RWHO� LQ�
%XQFUDQD�
´,�DP�GHOLJKWHG�WKDW�

&KULV�0DWWKHZV�LV�WR�
UHFHLYH� WKH� DZDUG��
ZKLFK� LV� SUHVHQWHG�
RQ� DQ� DQQXDO� EDVLV�
WR� D� FKRVHQ�PHPEHU�
RI� WKH� ,ULVK� 'LDV�
SRUD�LQ�UHFRJQLWLRQ�RI�
DFKLHYHPHQWV�LQ�WKHLU�
FKRVHQ�ÀHOG�DQG�WKHLU�
LQWHUHVW�LQ��DQG�VXS�
SRUW� IRU� ,UHODQG� DQG�
LWV� 'LDVSRUD�µ� VDLG�
1LFKRODV� &URVVDQ��
FKDLU� RI� WKH� DZDUG�
SDQHO�
0DWWKHZV�LV�D�ZHOO�

NQRZQ�$PHULFDQ�SR�
OLWLFDO� FRPPHQWDWRU�
ZLWK� VWURQJ� OLQNV� WR�
,UHODQG� WKURXJK� WKH�
PDWHUQDO� VLGH� RI� KLV�
IDPLO\�� � � +H� LV� EHVW�
NQRZQ�IRU�KLV�QLJKWO\�
KRXU�ORQJ�WDON�VKRZ��
´+DUGEDOO�ZLWK�&KULV�
0DWWKHZV�µ� ZKLFK�
LV� WHOHYLVHG� RQ� WKH�
$PHULFDQ�FDEOH�WHOH�
YLVLRQ� FKDQQHO� 06�
1%&�
&KULV� KDV� KDG� D�

YDULHG� DQG� LQWHUHVW�
LQJ�FDUHHU���+DYLQJ�VSHQW�WLPH�ZLWK�WKH�3HDFH�&RUSV�
LQ�$IULFD��KH�UHWXUQHG�KRPH�WR�WKH�86�DQG�EHFDPH�D�
SUHVLGHQWLDO�VSHHFKZULWHU�DQG�WRS�DLGH�WR�WKH�OHJHQGDU\�
6SHDNHU�RI�WKH�+RXVH��7KRPDV�3��́ 7LSµ�2·1HLOO��-U���IRU�
ZKRP�WKH�GLDVSRUD�DZDUG�LV�QDPHG�
,Q�WKH�ODWH�����V��KH�VZLWFKHG�WR�IXOO�WLPH�MRXUQDO�

LVP��VHUYLQJ�DV�:DVKLQJWRQ�EXUHDX�FKLHI�IRU�WKH�6DQ�
)UDQFLVFR�([DPLQHU�DQG� FRYHULQJ� VRPH�RI� WKH�JUHDW�
KLVWRULF�HYHQWV�RI�WKH�ODWH���WK�FHQWXU\��LQFOXGLQJ�WKH�
IDOO�RI�WKH�%HUOLQ�:DOO�DQG�WKH�ÀUVW�DOO�UDFHV�HOHFWLRQ�
LQ�6RXWK�$IULFD�DQG� WKH�*RRG�)ULGD\�SHDFH� WDONV� LQ�
1RUWKHUQ�,UHODQG�
6SHDNLQJ� DW� WKH� UHFHSWLRQ� &OOU�� 7HUHQFH� 6ORZH\��

&DWKDRLUOHDFK�RI�'RQHJDO�&RXQW\�&RXQFLO�VDLG�WKDW�´�
&KULV�0DWWKHZV·�IDLWK�LQ�HOHFWRUDO�SROLWLFV�DQG�KLV�EHOLHI�
WKDW�WKH�$PHULFDQ�SHRSOH�ZLOO�PDNH�WKH�EHVW�MXGJPHQW�
RQ�ZKR�VKRXOG�OHDG�KDV�VWRRG�KLP�LQ�JRRG�VWHDG�WKURXJK�
ZDU�DQG�SHDFH�DQG�LQ�JRRG�WLPHV�DQG�EDG��,�XQGHUVWDQG�
WKDW�KH�FRQWLQXHV�WR�KDYH�D�VWURQJ�IDLWK�LQ�WKH�YDOXH�RI�
GHPRFUDF\�DQG�KRZ�LW�FDQ�EHVW�VHUYH�WKH�SHRSOH���7KLV�
LV�D�TXDOLW\�WKDW�,�DGPLUH�JUHDWO\�µ
7KH�'LDVSRUD�$ZDUG�ZDV� LQLWLDWHG� LQ������RQ�WKH�

FHQWHQDU\�RI�WKH�ELUWK�RI�7KRPDV�3��7LS�2·1HLOO��ZKRVH�
PDWHUQDO�JUDQGSDUHQWV�KDLOHG�IURP�'RQHJDO��%XQFUDQD�
DQG�&ORQPDQ\���$�&DPEULGJH��0DVV���QDWLYH��KH�VHUYHG�
DV�VSHDNHU�RI�WKH�86�+RXVH�RI�5HSUHVHQWDWLYHV�IURP�
�����XQWLO������
3UHYLRXV� UHFLSLHQWV� RI� WKH� DZDUG� KDYH� EHHQ�1LDOO�

2·'RZG��DQ�,ULVK�1HZ�<RUN�EDVHG�MRXUQDOLVW�DQG�SXE�
OLVKHU��%ULDQ�6FKZHLW]HU��IRUPHU�JRYHUQRU�RI�0RQWDQD��
7KHUHVH�0XUUD\��IRUPHU�SUHVLGHQW�RI�WKH�0DVVDFKXVHWWV�
6HQDWH��DQG�$PHUFYRLDQ�S>KLODQWKURSLVW�/RUHWWD�%UHQ�
QDQ�*OXFNVPDQ�
0DWWKHZV�ZLOO�UHFHLYH�KLV�DZDUG�DW�D�JDOD�FHUHPRQ\�

LQ�WKH�,QLVKRZHQ�*DWHZD\�+RWHO�RQ�)UL���6HSW�����

¶+DUGEDOO·�KRVW�
0DWWKHZV�QDPHG
ZLQQHU�RI �2·1HLOO
'LDVSRUD�$ZDUG

&KULV�0DWWKHZV

9LFH�3UHVLGHQW�-RH�%LGHQ��KHUH�VKDULQJ�JUHDW�FKHHU�ZLWK�WKH�,ULVK�FLWL]HQU\��VSHQW�D�EXV\�VL[�GD\V�LQ�
,UHODQG�ODVW�PRQWK��PHHWLQJ�LQ�'XEOLQ�ZLWK�7DRLVHDFK�(QGD�.HQQ\�DQG�3UHVLGHQW�0LFKDHO�'��+LJJLQV��
DQG�YLVLWLQJ�IDPLO\�URRWV�LQ�&RXQWLHV�0D\R�DQG�/RXWK��6HH�(G�)RUU\·V�FROXPQ��3DJH���

:KLWH�+RXVH�SKRWR

7LS�2·1HLOO
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3HRSOH� MRLQ�WKH�%RVWRQ�

,ULVK� GDQFH� VFHQH� IRU� D�
YDULHW\�RI�UHDVRQV��PD\EH�
WR� HPEUDFH� WKHLU� ,ULVK�
KHULWDJH��OHDUQ�DERXW�,ULVK�
FXOWXUH�� HQJDJH� LQ� FKDO�
OHQJLQJ�SK\VLFDO�DFWLYLW\��
RU� SHUIRUP� DQG� FRPSHWH�
DOO� RYHU� WKH� ZRUOG�� )RU�
WKH�QH[W�JHQHUDWLRQ� WDS�
SLQJ� WKHLU� WRHV� ZDLWLQJ�
DQ[LRXVO\� WR� EHJLQ�� RU�
WKRVH� KRSLQJ� WR� VWDUW� D�
QHZ� WUDGLWLRQ�� LW� LV� WLPH�
WR�VLJQ�XS�IRU�,ULVK�GDQFH�
6KRQD� 2·%ULHQ� RI� WKH�

.HDQH�2·%ULHQ�$FDGHP\�
VDLG�WKDW�6HSWHPEHU�LV�D�
JUHDW�WLPH�WR�EHJLQ��DV�LW�
LV�WKH�VWDUW�RI�D�IUHVK�QHZ�
\HDU� IRU� VWXGHQWV�� +RZ�
HYHU�� WKH�.HDQH�2·%ULHQ�
$FDGHP\� �ZLWK� ORFDWLRQV�
LQ� %UDLQWUHH� DQG� 5HDG�
LQJ�� WHDFKHV� LQ� WULPHV�
WHU� EORFNV�� DOORZLQJ� IRU�
UHJLVWUDWLRQ� WKUHH� WLPHV�
SHU� \HDU�� %H\RQG� WKDW��
7KH� %UDG\� $FDGHP\� RI�
,ULVK� 'DQFH� �ORFDWLRQV�
LQ� 4XLQF\� DQG� 0LOWRQ��
DQG� WKH� 2·6KHD� &KDSOLQ�

$FDGHP\� RI� ,ULVK� 'DQFH�
�YDULRXV� ORFDWLRQV�� UXQ�
PRUH� OLNH� D� VFKRRO� \HDU��
IURP�6HSWHPEHU�WKURXJK�
-XQH�
7KH� ULJKW� DJH� WR� VWDUW�

GHSHQGV� RQ� WKH� FKLOG��
7KH�.HDQH�2·%ULHQ�DFDG�
HP\�WHDFKHV�D�7LQ\�7RWV�
&ODVV� IRU� WZR�DQG�D�KDOI�
\HDU�ROGV��ZKHUH�WKH\�FDQ�
VWDUW� OHDUQLQJ� WKH� YHU\�
EDVLFV�RI�,ULVK�GDQFH�OLNH�
WXUQLQJ�RXW�WKHLU�IHHW�DQG�
FODSSLQJ� WR� PXVLF�� 7KH�
2·6KHD�&KDSOLQ�$FDGHP\�
UHFRPPHQGV� VWXGHQWV�
MRLQ� DW� DERXW� DJH� IRXU��
ZKHQ� WKH\·YH� DOUHDG\�
KDYH� VRPH� H[SHULHQFH�
LQ� D� FODVV� HQYLURQPHQW��
3URIHVVLRQDO� ,ULVK� VWHS�
GDQFHU�DQG�WHDFKHU�.LHUDQ�
-RUGDQ�VDLG�DJH�ÀYH�RU�VL[�
LV� LGHDO��EHFDXVH�E\� WKDW�
WLPH�WKH\·YH�PDVWHUHG�RQH�
HVVHQWLDO�VNLOO�LQ�WKH�ZRUOG�
RI�,ULVK�GDQFH� ��NQRZLQJ�
ULJKW�IURP�OHIW�
,Q� PRVW� VFKRROV�� VWX�

GHQWV�ZLOO�KDYH�WKH�RSWLRQV�
RI�GDQFLQJ�SXUHO\�IRU�UHF�
UHDWLRQ�� IRU� SHUIRUPDQFH�
LQ�WKH�FRPPXQLW\�RU�VFKRRO�

SURGXFWLRQV�� DQG�RU� RQ�
D� FRPSHWLWLRQ� WUDFN�� 1R�
PDWWHU�ZKDW� WKH\� FKRVH��
WKURXJK� GDQFLQJ� \RXQJ�
VWXGHQWV�ZLOO�JDLQ�OLVWHQ�

LQJ� VNLOOV�� OHDUQ� DERXW�
,ULVK� FXOWXUH� DQG�PXVLF��
DQG�PDNH�OLIH�ORQJ�IULHQGV�
LQ�WKH�VWXGLR��
&RVWV� DUH� D� IDFWRU� WR�

FRQVLGHU�� HVSHFLDOO\� LI�
VWXGHQWV�DUH�RQ�WKH�FRP�
SHWLWLRQ� WUDFN�� %HVLGHV�
OHVVRQ�WXLWLRQ��FRVWV�IRU�D�
FRPSHWLWLYH� GDQFHU� PD\�

LQFOXGH� VKRHV�� FRVWXPHV��
WUDQVSRUWDWLRQ�DQG�DFFRP�
PRGDWLRQV��6RPH�VFKRROV�
GR��KRZHYHU��PDNH�HIIRUWV�
WR�NHHS�FRVWV�GRZQ��VXFK�
DV�EX\LQJ�EDFN�FRVWXPHV�
DQG� VKRHV� DQG� UHF\FOLQJ�
WKHP��&KRRVLQJ�D�FRQYH�
QLHQW�ORFDWLRQ�LV�DOVR�YLWDO�
IRU� D� FRQVLVWHQW� URXWLQH��
HVSHFLDOO\�LI�IDPLOLHV�KDYH�
PXOWLSOH�VLEOLQJV�GDQFLQJ��
,ULVK� GDQFH� SURYLGHV�

IXQ�� FRPPXQLW\�� FXOWXUH�
DQG� RSSRUWXQLWLHV� IRU�
VWXGHQWV�IDU�EH\RQG�OLQHV�
DQG�UHHOV�� ,Q� WKH�VSULQJ��
VWXGHQWV�IURP�WKH�&KDSOLQ�
2·6KHD�$FDGHP\�DQG�WKH�
.HDQH�2·%ULHQ�$FDGHP\�
ZHUH� FKRVHQ� WKURXJK� DQ�
DXGLWLRQ�SURFHVV� WR� RSHQ�
IRU� 5LYHUGDQFH� DW� WKH�
:DQJ� 7KHDWUH�� GDQFLQJ�
RQ� WKH� VDPH� VWDJH� DV�
WKHLU�LGROV��6RPH�GDQFHUV�
FKRVHQ� ZHUH� DV� \RXQJ�
DV� HLJKW� \HDUV� ROG�� ´:H�
PDGH�LW�D�SRLQW�WR�FKRRVH�
WKH� \RXQJHU� VWXGHQWV� WR�
GDQFH�µ�VDLG�/LVD�&KDSOLQ��
´EHFDXVH�WKH\·UH�WKH�QH[W�
JHQHUDWLRQ�µ�

7KH� DQQXDO� DUULYDO� RI�
WKH�-���6XPPHU�VWXGHQWV�
QHYHU�IDLOV�WR�HQHUJL]H�WKH�
'RZQWRZQ�&URVVLQJ�RIÀFH�
RI� WKH� ,,,&�� :LWK� WKHLU�
EULJKW� IDFHV� DQG� HDJHU�
HQWKXVLDVP� RQ� GLVSOD\��
QR�RQH�LV�LPPXQH�WR�WKH�
LQIHFWLRXV�H[FLWHPHQW�JHQ�
HUDWHG�E\�WKH�-��·V�DV�WKH\�
EHJLQ�WKLV�QHZ�DGYHQWXUH�
LQ�WKHLU�OLYHV�
8QGHU� QHZ� 6WDWH� 'H�

SDUWPHQW�UHJXODWLRQV��WKH�
QXPEHU�RI�-���VWXGHQWV�LV�
QRW�DV�JUHDW�DV�LQ�IRUPHU�
\HDUV�EXW�WKH�KXUGOHV�DUH�
PXFK�WKH�VDPH��7KHUH�DUH�
TXHVWLRQV� DERXW� RSHQLQJ�

EDQN� DFFRXQWV�� REWDLQ�
LQJ� D� 6RFLDO� 6HFXULW\�
,'�� ÀQGLQJ� VXLWDEOH� DF�
FRPPRGDWLRQV� DQG�� RI�
FRXUVH�� QDYLJDWLQJ� WKHLU�
ZD\�DURXQG�PHWURSROLWDQ�
%RVWRQ�DERDUG�WKH�´7�µ
8QWLO�WKH\�VHWWOH�LQ��WKH�

VWXGHQWV� DUH�ZHOFRPH� WR�
XWLOL]H�WKH�UHVRXUFHV�DYDLO�
DEOH� DW� WKH� ,,,&� &\EHU�
&DIp��LQFOXGLQJ�FRPSXWHU�
DFFHVV��WHOHSKRQH�VHUYLFH��
DQG�D�VWDII�WKDW�ZLOO�WU\�WR�
DQVZHU�DQ\�TXHVWLRQV�DQG��
DW�WKH�VDPH�WLPH��SURYLGH�
D�FXS�RI�WHD�DQG�D�ELVFXLW�
(DUOLHU�WKLV�PRQWK��WKH�

,,,&�KHOG�WZR�RULHQWDWLRQ�

VHVVLRQV�IRU�-���VWXGHQWV�
WR�SURYLGH�WKHP�ZLWK�WKH�
LQIRUPDWLRQ� WKH\� ZLOO�
QHHG�DV�QHZFRPHUV�WR�WKH�
8QLWHG�6WDWHV��5HSUHVHQ�
WDWLYHV�RI� WZR�HPSOR\HUV�
DWWHQGHG� WKH� VHVVLRQV�
DORQJ�ZLWK�WKHLU�QHZ�-���
HPSOR\HHV��%HFDXVH�WKHLU�
YLVDV� DOORZ� WKH� VWXGHQWV�
WR�ERWK� OLYH�DQG�ZRUN� LQ�
WKH�86��WKH\�IDFH�GLIIHUHQW�
FKDOOHQJHV�WKDQ�WKH�DYHU�
DJH�WRXULVW�WR�WKLV�FRXQWU\��
$W�WKHVH�VHVVLRQV��,,,&�

([HFXWLYH�'LUHFWRU��5RQ�
QLH�0LOODU�JUHHWHG�WKH�VWX�
GHQWV�RQ�EHKDOI�RI�WKH�,ULVK�
FRPPXQLW\�RI�%RVWRQ��+H�

ZDV�MRLQHG�E\�9LFH�&RQVXO�
*HQHUDO� RI� ,UHODQG� 0HJ�
/DIIDQ�� ZKR� UHFRXQWHG�
KHU�RZQ�H[SHULHQFH�DV�D�
-��� VWXGHQW� LQ� $PHULFD��
6KH�DOVR�HPSKDVL]HG�WKDW�
WKH� IXOO� UHVRXUFHV� RI� WKH�
FRQVXODWH�ZHUH�DYDLODEOH�
WR�DVVLVW�ZLWK�DQ\�SUREOHP�
WKH� VWXGHQWV� PLJKW� HQ�
FRXQWHU�GXULQJ�WKHLU�VWD\�
2IÀFHU� 0DUN� %RUGOH\�

IURP� WKH� %RVWRQ� 3ROLFH�
'HSDUWPHQW�ZDV�RQ�KDQG�
WR� WDON� DERXW� ORFDO� ODZ�
HQIRUFHPHQW� EXW�� PRUH�
LPSRUWDQWO\�� WR� GLVFXVV�
LVVXHV�RI�SHUVRQDO�VDIHW\�
WKDW� HYHU\RQH� VKRXOG� EH�

DZDUH� VXFK� DV� SD\LQJ�
DWWHQWLRQ� WR� 0%7$� VHU�
YLFH�KRXUV�DQG� WUDYHOLQJ�
DURXQG� WKH� FLW\� ODWH� DW�
QLJKW�
6WDII� IURP� WKH� ,,,&�

/HDUQLQJ� ([FKDQJH� DQG�
WKH� :HOOQHVV� 3URJUDPV�
DOVR�SDUWLFLSDWHG��'HLUGUH�
0F&DQQ��FDVH�PDQDJHU�LQ�
WKH� :HOOQHVV� 3URJUDP��
VSRNH� DERXW� WKH� ´7HQ�
0LVWDNHV�D�-���&DQ�0DNH�µ�
7KHVH� LQFOXGHG� ORVLQJ�
\RXU�SDVVSRUW�DQG�,'�DV�
ZHOO�DV� IRUJHWWLQJ� WR�XVH�
VXQVFUHHQ�LQ�WKH�UXVK�WR�
VHFXUH�DQ�́ $PHULFDQ�WDQ�µ
$IWHU� WKH� IRUPDO� SUH�

VHQWDWLRQV�� WKH� VWXGHQWV�
KDG� DQ� RSSRUWXQLW\� WR�
IROORZ�XS�ZLWK�WKHLU�RZQ�
TXHVWLRQV��7KH\�DOVR�KDG�
WKH� FKDQFH� WR� PHHW� DQG�
QHWZRUN�ZLWK�WKHLU�IHOORZ�
WUDYHOHUV�
7KH� FRPELQHG� HIIRUWV�

RI�DOO�RI�WKH�SDUWLFLSDWLQJ�
RUJDQL]DWLRQV�DUH�GLUHFWHG�
WR�PDNLQJ� VXUH� WKDW� WKH�
-��� VWXGHQWV� ZLOO� KDYH�
DQ� HQMR\DEOH� DQG� VDIH�
VXPPHU� DQG�ZLOO� UHWXUQ�
KRPH� ZLWK� D� EDJ� IXOO� RI�
IRQG� PHPRULHV�� ZKLFK�
WKH\�ZLOO�WUHDVXUH�IRU�WKH�
UHVW�RI�WKHLU�OLYHV�

-���VWXGHQWV�DOZD\V�OLJKW�XS�WKH�,,,&�

1RZ·V�D�JRRG�WLPH�WR�WKLQN�DERXW�,ULVK�GDQFH�SRVVLELOLWLHV

7KH�UHJLRQDO�JRYHUQPHQWV�RI�'RQHJDO�DQG�'HUU\�DUH�
WHDPLQJ�XS�WR�HQFRXUDJH�VWURQJHU�EXVLQHVV�WLHV�EHWZHHQ�
0DVVDFKXVHWWV�DQG�WKH�1RUWK�:HVW�RI�,UHODQG�ZLWK�WKH�
ODXQFK�RI�D�QHZ�HFRQRPLF�GHYHORSPHQW�LQLWLDWLYH�WKDW�
ZLOO�VHHN�WR�DWWUDFW�
86� FRPSDQLHV� WR�
WKH� UHJLRQ³�DQG�
YLFH�YHUVD�
7KH� SURJUDP�

ZDV� DQQRXQFHG�
RQ� -XQH� ��� E\�
WKH�%RVWRQ�EDVHG�
ÀUP� %HQFKPDUN�
6WUDWHJLHV��ZKLFK�
ZLOO� VXSSRUW� WKH�
HIIRUW��
´7KH � 1RU WK�

:HVW� RI� ,UHODQG� KDV� D� ORQJ� KLVWRU\� RI� FROODERUDWLRQ�
DQG�EXVLQHVV�OLQNDJHV�ZLWK�WKH�ZLGHU�&RPPRQZHDOWK�
RI�0DVVDFKXVHWWV�µ�VDLG�WKH�'HUU\�&LW\�DQG�6WUDEDQH�
'LVWULFW� &RXQFLO� DQG� 'RQHJDO� &RXQW\� &RXQFLO� LQ� D�
MRLQW�VWDWHPHQW�� ´:H�DUH�GHOLJKWHG�WR�DQQRXQFH�WKLV�
VWUDWHJLF�LQLWLDWLYH�DLPHG�DW�IXUWKHU�HPEHGGLQJ�WKHVH�
UHODWLRQVKLSV�µ�

²�%,//�)255<

'DQFHUV�IURP�WKH�.HDQH�2·%ULHQ�$FDGHP\��RQH�RI�VHYHUDO�ORFDO�GDQFH�VFKRROV�
LQ�*UHDWHU�%RVWRQ���

1HZ�HIIRUW�VHHNV�
WR�PDUNHW�1RUWK�
:HVW�RI �,UHODQG

´7KH�,&&�LQ�&DQWRQ�ZLOO�
KRVW�D�QXPEHU�RI�FRQFHUWV�
WKLV� VXPPHU� DQG� IDOO�µ�
VD\V� 0DXG\� 'RRKHU�� GL�
UHFWRU�RI�3URJUDPPLQJ�	�
0HPEHUVKLS�� ´)ROORZLQJ�
RQ�WKH�KHHOV�RI�D�IDQWDVWLF�
,ULVK�IHVWLYDO�ZH�ZLOO�KDYH�
(PLVK�DSSHDU�RQ�-XO\����
IRU�D�JUHDW�QLJKW�RI�,ULVK�
PXVLF� DQG� D� JXDUDQWHHG�
¶UDUH�¶ROH�WLPH�·�´
´-RLQ�XV�RQ�RXU�RXWGRRU�

SDWLR� EHIRUH� WKH� HYHQW�
IRU� VXPPHU� FRFNWDLOV�µ�
'RRKHU�VD\V��́ 2XU�UHVWDX�
UDQW�ZLOO�EH�RSHQ�DW���S�P��
&DOO�WKH�,&&�WR�SXUFKDVH�
WLFNHWV� RU� WR� UHVHUYH� D�
WDEOH� DW� �������������
RU� SXUFKDVH� RQOLQH� DW�
(YHQWEULWH�� WLQ\XUO�FRP�
MKU�Y���µ
2WKHU� FRQFHUW� GDWHV�

SODQQHG� WKLV� VXPPHU�
XQGHU� WKH� WHQW� DW� WKH�
&XOWXUDO�&HQWUH� LQFOXGH��
.HOWLF� 6WRUP�� $XJ�� ����
6KDURQ� 6KDQQRQ�� $XJ��
���� DQG� &KORH� $JQHZ��

IRUPHUO\�RI�&HOWLF�:RPHQ��
6HSW������
$ERXW� WKH� SHUIRUPHUV��

(PLVK� LV� KLJK�SRZHUHG�
URFN� JURXS� ZLWK� ,ULVK�
LQÁXHQFH��1HZ�<RUN�QD�

WLYHV��WKH�EDQG�KDV�IRUJHG�
LWV� RZQ� $PHULFDQD� IRON�
URFN�VRXQG�E\�FROODWLQJ�D�
EDFNJURXQG�RI�,ULVK��URFN��
DQG�IRON�LQÁXHQFHV��
,Q� (PLVK·V� IRXUWK� DO�

EXP��WKH�JURXS�YHQWXUHG�
IXUWKHU� LQWR� WKH� $PHUL�
FDQD�PRYHPHQW�E\�IRFXV�
LQJ�RQ�WKHLU�RULJLQDO�VRQJV�
ZULWWHQ� E\� IURQW� PDQ��
%REE\�&XUUHUL�

%XV\�VXPPHU�LV�RQ�WDS�DW�,&&�FDPSXV
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<RX·YH�JRW�WR�DGPLUH�-RH�%LGHQ��D�PDQ�ZKR�VKDUHV�VR�

PDQ\�RI�RXU�FRPPRQ�,ULVK�$PHULFDQ�URRWV�
7KH�YLFH�SUHVLGHQW�YLVLWHG�,UHODQG�ODVW�PRQWK��WUDF�

LQJ�KLV�0D\R�DQG�/RXWK�DQFHVWU\�ZLWK�KLV�FKLOGUHQ�DQG�
JUDQGFKLOGUHP�� -XVW� EHIRUH� KH� HPEDUNHG�� KH� LQYLWHG�
IRONV�WR�IROORZ�KLV�YLVLW�RQOLQH��DQG�KLV�ZRUGV�HFKR�WKH�
H[SHULHQFH�RI�VR�PDQ\�,ULVK�$PHULFDQV�RQ�WKDW�́ YR\DJH�
KRPHµ�WR�,UHODQG�
´,·P�KHDGLQJ�RXW�RQ�D�YHU\�VSHFLDO�WULS�WRGD\�µ�%LGHQ�

ZURWH��´,·P�JRLQJ�EDFN�WR�,UHODQG�²�WKH�FRXQWU\�IURP�
ZKLFK� P\� DQFHVWRUV� KDLOHG�� ,W� LV� P\� ÀUVW� GHGLFDWHG�
WULS�WR�WKLV�QDWLRQ�DV�YLFH�SUHVLGHQW�²�GXULQJ�ZKLFK�,·OO�
PHHW�ZLWK�WKH�FRXQWU\·V�OHDGHUV��GLVFXVV�LVVXHV�RI�WUDGH��
HFRQRPLF�UHFRYHU\��PLJUDWLRQ�DQG�UHIXJHH�SROLF\��DQG�
RWKHU�QDWLRQDO�VHFXULW\�FKDOOHQJHV��DQG�FHOHEUDWH�RXU�
VKDUHG�KHULWDJH��2XU� VKDUHG�YDOXHV� RI� WROHUDQFH��'L�

YHUVLW\��,QFOXVLYHQHVV�
´$QG�LW·V�D�WULS�,·P�VR�GHHSO\�JUDWH�

IXO�WR�EH�WDNLQJ�DORQJVLGH�P\�FKLOGUHQ�
DQG�JUDQGFKLOGUHQ��2YHU�WKH�FRXUVH�
RI�P\�OLIH��,·YH�EHHQ�WR�D�ORW�RI�SODFHV��
,·YH� WUDYHOHG� DOO� DURXQG� WKH�ZRUOG�
²�PRUH�WKDQ�D�PLOOLRQ�PLOHV�RQ�$LU�
)RUFH�7ZR�DORQH��,·YH�EHHQ�KRQRUHG�
WR� KDYH� KHOG� D� ORW� RI� WLWOHV�� %XW� ,�
KDYH�DOZD\V�EHHQ�DQG�ZLOO�DOZD\V�
EH� WKH� VRQ� RI� .LWW\� )LQQHJDQ�� WKH�

JUDQGVRQ�RI�*HUDOGLQH�)LQQHJDQ�IURP�6W��3DXO·V�3DULVK�
LQ�6FUDQWRQ��D�SURXG�GHVFHQGDQW�RI�WKH�)LQQHJDQV�RI�
,UHODQG·V�&RXQW\�/RXWK��WKH�JUHDW�JUDQGVRQ�RI�D�PDQ�
QDPHG�(GZDUG�)UDQFLV�%OHZLWW��ZKRVH�URRWV�VWHP�IURP�
%DOOLQD��D�VPDOO�WRZQ�LQ�,UHODQG·V�&RXQW\�0D\R�²�VLVWHU�
FLW\�WR�P\�KRPHWRZQ�LQ�6FUDQWRQ�
´+H�ZDV�DQ�HQJLQHHU�ZLWK�D�SRHW·V�KHDUW��0RQWKV�DIWHU�

P\�PRWKHU�SDVVHG�DZD\��,�IRXQG�DQ�ROG�ER[�RI�KLV�SRHPV�
LQ�P\�DWWLF��,Q�KLV�SRHWU\��P\�JUHDW�JUDQGIDWKHU�VSRNH�RI�
ERWK�FRQWLQHQWV��DQG�KRZ�KLV�KHDUW�DQG�KLV�VRXO�GUHZ�IURP�
WKH�ROG�DQG�WKH�QHZ��$QG�PRVW�RI�DOO��KH�ZDV�SURXG��+H�
ZDV�SURXG�RI�KLV�DQFHVWRUV��+H�ZDV�SURXG�RI�KLV�EORRG��
+H�ZDV�SURXG�RI�KLV�FLW\��+H�ZDV�SURXG�RI�KLV�VWDWH��KLV�
FRXQWU\��%XW�PRVW�RI�DOO�²�KH�ZDV�SURXG�RI�KLV�IDPLO\�
´$QG�WKDW�LV�$PHULFD��7KLV�QRWLRQ�WKDW�KRPH�LV�ZKHUH�

\RXU� FKDUDFWHU� LV� HWFKHG�� $V� $PHULFDQV�� ZH� DOO� KDLO�
IURP�PDQ\�KRPHV��6RPHZKHUH�DORQJ�WKH�OLQH��VRPHRQH�
LQ�RXU�OLQHDJH�DUULYHG�RQ�RXU�VKRUHV��ÀOOHG�ZLWK�KRSH��
:H�DUH�EOHVVHG�WR�H[SHULHQFH�WKDW�VLPXOWDQHRXV�SULGH�
LQ�ZKHUH�ZH·YH�IRXQG�RXUVHOYHV��ZKLOH�QHYHU�IRUJHWWLQJ�
RXU�URRWV�µ
%LGHQ�KDG�D�EXV\�VL[�GD\�YLVLW��)URP�D�EDVH�LQ�'XEOLQ��

ZKHUH�KH�PHW�ZLWK�7DRLVHDFK�(QGD�.HQQ\�DQG�3UHVL�
GHQW�0LFKDHO�'��+LJJLQV��%LGHQ�YLVLWHG�IDPLO\�URRWV�LQ�
ERWK�0D\R�DQG�/RXWK��)O\LQJ�FURVV�FRXQWU\�LQ�D�&����
GXEEHG�́ $LU�)RUFH���µ�%LGHQ�EHFDPH�WKH�ÀUVW�$PHULFDQ�
YLFH�SUHVLGHQW�WR�ODQG�DW�,UHODQG�:HVW�$LUSRUW�.QRFN�LQ�
0D\R��ZKHUH�KH�MRLQHG�WKH�7DRLVHDFK�IRU�D�URXQG�RI�JROI��
/DWHU��KH�DWWHQGHG�D�VSHFLDO�&KLHIWDLQV�SHUIRUPDQFH�DW�
0DWW�0DOOR\·V�LQ�:HVWSRUW��
,Q�/RXWK��KH�WRXUHG�WKH�KLVWRULF�.LOZLUUD�&KXUFK�DW�

WKH� IRRW� RI� WKH�&ROOH\�0RXQWDLQV��ZKHUH� VRPH� RI� KLV�
DQFHVWRUV�ZHUH�EDSWL]HG��7KH�9HHS�KDG�OXQFK�DW�)LW]�
SDWULFN·V�5HVWDXUDQW�LQ�'XQGDON��DQ�HDWHU\�RQFH�RZQHG�
E\�GLVWDQW�FRXVLQV�RI�KLV�
%DFN�LQ�'XEOLQ��KH�WRXUHG�.LOPDLQKDP�3ULVRQ��DQG�

LQ�D�VSHHFK�DW�'XEOLQ�&DVWOH��UHIHUHQFLQJ�WKH�,ULVK�URRWV�
KH�VKDUHV�ZLWK�3UHVLGHQW�2EDPD��KH�VDLG��
´$URXQG�WKH�VDPH�WLPH�P\�JUHDW�JUHDW�JUDQGIDWKHU��

2ZHQ�)LQQHJDQ��WKH�VKRHPDNHU��ERDUGHG�WKH�%URWKHUV�
>VKLS@�RQ�0D\�����������DQRWKHU�VKRHPDNHU�QDPHG�-R�
VHSK�.HDUQ\��IURP�0RQH\JDOO��VDLOHG�DERDUG�WKH�&DUR�
OLQH�5HDGH��DUULYLQJ�LQ�$PHULFD�MXVW�ÀYH�ZHHNV�EHIRUH�
P\�JUHDW�JUHDW�JUDQGIDWKHU�
´,W·V�GRXEWIXO�WKH\�HYHU�NQHZ�HDFK�DQRWKHU��%XW�RQH�

WKLQJ�ZH�GR�NQRZ�²�WKH\�OHIW�HYHU\WKLQJ�EHKLQG�IRU�DQ�
XQFHUWDLQ�IXWXUH��$QG�LQ�DOO�RI�WKHLU�GUHDPV��FRXOG�WKH\�
HYHU�KDYH�GUHDPW�WKDW�����\HDUV�ODWHU��WZR�JUHDW�JUHDW�
JUDQGVRQV�RI�VKRHPDNHUV�IURP�,UHODQG�ZRXOG�EH�VZRUQ�
LQ�DV�3UHVLGHQW�DQG�9LFH�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�
RI�$PHULFD"µ
-RH�%LGHQ�KDV�EHHQ�D�JUHDW�YLFH�SUHVLGHQW��7RR�EDG�

KLV� WHUP� VRRQ� FRPHV� WR� DQ� HQG��:RXOGQ·W� KH� EH� WKH�
SHUIHFW�FKRLFH�DV�D�UXQQLQJ�PDWH�IRU�+LOODU\�WKLV�IDOO"�
7KLQN�DERXW�LW«�

%<�-2(�/($5<
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,Q�D�VWXQQLQJ�VXUSULVH�WKH�%ULWLVK�SHRSOH�KDYH�QDU�
URZO\�YRWHG�WR�OHDYH�WKH����QDWLRQ�(XURSHDQ�8QLRQ�
�(8���ZLWK�WKH�%UH[LW��VKRUW�IRU�%ULWLVK�H[LW��FDPSDLJQ�
ZLQQLQJ������SHUFHQW�RI�WKH�YRWH�RQ�-XQH����

$QJHU�DJDLQVW�UXOHV�LVVXHG�
E\� GLVWDQW� (8� RIILFLDOV�� D�
GHVLUH�IRU�XQIHWWHUHG�%ULWLVK�
VRYHUHLJQW\��DQG�D�VWURQJ�UH�
DFWLRQ�WR�PLJUDQWV�IURP�RWKHU�
(8� FRXQWULHV� ZHUH� LVVXHV�
ZHOO�H[SORLWHG�E\�VHOI�VHUYLQJ��
XQNQRZLQJ��ULJKW�ZLQJ�SROLWL�
FLDQV�KRSLQJ�WR�JDLQ� IURP�D�
YRWH�WR�OHDYH�WKH�XQLRQ�
9HU\� IHZ� RI� WKH� YRWHUV� RU�

WKHLU�OHDGHUV�KDG�DQ\�UHDO�LGHD�
ZKDW�WKH�LPSDFW�RI�WKHLU�YRWH�
ZRXOG�EH��,W�ZDV�ÁDJ�ZDYLQJ�
DQG�PDOLFLRXV�H[DJJHUDWLRQ�

DW�LWV�ZRUVW��'LVWRUWHG�FODLPV�ZHUH�PDGH�RQ�DOO�VLGHV��
$QG�WRGD\��PRVW�RI�WKH�ZRUOG��HVSHFLDOO\�WKH�%ULWLVK�
DQG�WKH�(XURSHDQV��DUH�UHHOLQJ�IURP�WKH�UHVXOW�
7KH�FXUUHQW�SULPH�PLQLVWHU�RI�%ULWDLQ��'DYLG�&DP�

HURQ��DQQRXQFHG�KLV�UHVLJQDWLRQ�WKH�QH[W�PRUQLQJ��
6WRFN�PDUNHWV�DURXQG�WKH�ZRUOG�FROODSVHG��ZLWK�WKH�
1HZ�<RUN�6WRFN�0DUNHW�ORVLQJ�����SRLQWV��D�PDMRU�
GURS�LQ�YDOXH��5HJUHWV��VDGQHVV��DQG�DQJHU�DUH�EHLQJ�
HFKRHG�WKURXJKRXW�(XURSH�
&DPHURQ�� ZKHQ� KH� ZDV� UXQQLQJ� IRU� UH�HOHFWLRQ�

WZR�\HDUV�DJR��SURPLVHG�KLV�DGYHUVDULHV�²�NQRZQ�DV�
(XURVNHSWLFV�²�WKDW�KH�ZRXOG�KROG�DQ�HOHFWLRQ�RQ�WKH�
TXHVWLRQ�RI�UHPDLQLQJ�LQ�WKH�(8�LI�KH�ZRQ��$QG�VR��
WKH�SHRSOH�RI�(QJODQG��:DOHV��6FRWODQG��DQG�1RUWKHUQ�
,UHODQG�ZHUH�DVNHG�WR�YRWH�DV�WR�ZKHWKHU�RU�QRW�WKH\�
ZLVKHG� WR� VWD\� LQ� WKH�(XURSHDQ� FRPPXQLW\��(YHQ�
WKH�VR�FDOOHG�H[SHUWV�DUH�XQVXUH�DQG�FRQIXVHG�DERXW�
WKH�EHQHÀWV�RI�VWD\LQJ�RU�OHDYLQJ�WKLV�DPDOJDP�RI����
(XURSHDQ�FRXQWULHV�WKDW�KDV�XQLÀHG�PRUH�WKDQ�����
PLOOLRQ�SHRSOH�WR�VXSSRUW�HDFK�RWKHU�
,Q�WKH�ZDNH�RI�WZR�WUDJLF�ZRUOG�ZDUV��WKH�(XURSHDQ�

8QLRQ�� RU� &RPPRQ�0DUNHW�� ZDV� VHW� XS� DOORZ� WKH�
PXOWLSOH�FRXQWULHV�RI�(XURSH�DQ�HDVLHU�ZD\�WR�WUDGH�
EHWZHHQ�HDFK�RWKHU�DQG�WR�UHGXFH�ERUGHU�FRQWUROV��
%ULWDLQ�DQG�,UHODQG�MRLQHG�WKH�(8�LQ����������\HDUV�
DJR��5LFKHU�QDWLRQV�ZHUH�WR�KHOS�SRRUHU�QDWLRQV�DQG�
RQH� ORRN�DW� WKH�QHZ�,ULVK� URDG�V\VWHP�VKRZV�KRZ�
VPDOOHU�QDWLRQV�KDYH�EHQHÀWWHG��,UHODQG·V�URDG�V\VWHP�
ZDV�PRGHUQL]HG�ODUJHO\�ZLWK�(8�IXQGV�
7KH�SUREOHP�IRU�PDQ\�RI�WKH�%ULWLVK�SHRSOH�ZDV�

KRZ�PHPEHUVKLS�LQ�WKH�(8�FRPSURPLVHG�WKHLU�QD�
WLRQ·V�VRYHUHLJQW\��7KH\�IHHO�WKH\�ZHUH�ORVLQJ�FRQWURO�
RI�WKHLU�IUHHGRP��:LWK�WKH�PDVVLYH�UHIXJHH�SUREOHP�
FUHDWHG�E\�WKH�FRQVWDQW�YLROHQFH�LQ�WKH�0LGGOH�(DVW��
PDQ\�WKRXVDQGV��HQFRXUDJHG�E\�WKH�(8·V�RSHQ�ERUGHU�

SROLF\��PDGH�WKHLU�ZD\�LQWR�XQLRQ�FRXQWULHV��ZKHUH��
WR�PDQ\��WKH\�ZHUH�QRW�ZHOFRPH�
'XULQJ�WKH�UHIHUHQGXP�FDPSDLJQ�WKH�WZR�VLGHV�RI�

WKH�TXHVWLRQ�WULHG�WR�VFDUH�WKH�SRSXODWLRQ�RI�%ULWDLQ�
WR�YRWH�WKHLU�ZD\��D�VWUDWHJ\�QRW�DOO�WKDW�GLVVLPLODU�WR�
ZKDW�ZH�IUHTXHQWO\�H[SHULHQFH�KHUH�LQ�RXU�FRXQWU\��
%XW�LQ�WKH�%UH[LW�FDVH��WKHUH�ZHUH�YHU\�IHZ�DFNQRZO�
HGJHG�IDFWV�WR�MXVWLI\�D�YRWH�RQH�ZD\�RU�WKH�RWKHU�
,W�ZLOO� EH� VHYHUDO� \HDUV� EHIRUH�ZH�NQRZ� WKH� IXOO�

LPSDFW�RI�WKH�OHDYH�YRWH��WKH�GHWDLOV�RI�ZKLFK�PXVW�EH�
QHJRWLDWHG�EHWZHHQ�%ULWLVK�DQG�(XURSHDQ�OHDGHUVKLS��
:KLOH�HVWLPDWHV�KDYH�EHHQ�WKDW�WKH�OHDYH�WDNLQJ�ZRXOG�
WDNH�XS�WR�WZR�\HDUV��RYHU�WKH�ZHHNHQG�DIWHU�WKH�YRWH��
FRQWLQHQWDO�OHDGHUV�KDYH�IRUFHIXOO\�DQQRXQFHG�WKH\�
ZDQW�WR�SURFHHG�PRUH�TXLFNO\�DQG�FRQFHQWUDWH�RQ�WKH�
VHUYLFLQJ�RI�WKH�UHPDLQLQJ����PHPEHUV�RI�WKH�8QLRQ��
7KH�LQWHUYHQLQJ�PRQWKV�ZLOO�QRW�EH�D�SOHDVDQW�WLPH�
7KHUH�LV�QR�GRXEW�WKDW�WKH�OHDYH�YRWH�ZLOO�GLPLQ�

LVK�ERWK�%ULWDLQ�DQG�(XURSH��ZKR�ZRXOG�EH�VWURQJHU�
WRJHWKHU��7KH�(8�FRXOG�QRZ�ORVH�RWKHU�PHPEHUV�QRZ�
WKDW�SUHFHGHQW�KDV�EHHQ�VHW�� VR� LWV� OHDGHUVKLS�KDV�
YRZHG�WR�EH�YHU\�WRXJK�RQ�%ULWDLQ·V�H[LW�WR�GLVFRXUDJH�
DGGLWLRQDO�FRXQWULHV�WR�OHDYH��:LWK�VRPH����PLOOLRQ�
%ULWLVK�Q�WKH�XQLRQ�QRZ��LW�ZLOO�EHVW�LI�WKH�VLGHV�XQ�
GHUVWDQG�HDFK�RWKHU�
7KHUH�DUH�SUREDEO\�WHQV�RI�WKRXVDQGV�RI�QRQ�%ULWLVK��

)UHQFK��*HUPDQV��3ROLVK�DQG�RWKHU�LQGLYLGXDOV�OLYLQJ�
LQ�%ULWDLQ�XQGHU�WKH�IUHH�WUDYHO�IHDWXUH�RI�WKH�FXU�
UHQW�(8��:KDW�KDSSHQV�WR�WKHP"�$UH�WKH\�WR�EH�VHQW�
EDFN�WR�WKHLU�KRPH�FRXQWULHV�RU�ZLOO�WKH\�EH�DOORZHG�
WR�EHFRPH�FLWL]HQV�RI�%ULWDLQ��+RZ�GR�\RX�VHW�XS�D�
V\VWHP�WR�KDQGOH�VXFK�WUDQVIHUV"
%ULWDLQ�LV�D�FULWLFDO�PHPEHU�RI�WKH�1$72�GHIHQVH�

RUJDQL]DWLRQ�DV�DUH�PRVW�RI�WKH�VLJQLÀFDQW�PHPEHUV�
RI�WKH�(XURSHDQ�8QLRQ��&RQWLQXLQJ�WR�ZRUN�WRJHWKHU�
IRU�WKHLU�RZQ�EHQHÀW�VHHPV�D�PXVW��7KH�VHFXULW\�IRUFHV�
DQG�YDULRXV�SROLFH�RUJDQL]DWLRQV�PXVW�DOVR�FRQWLQXH�
WR�ZRUN�WRJHWKHU��DQ�HIIRUW�WKDW�ZLOO�UHTXLUH�JRRG�ZLOO�
DQG�JRRG�FRPPXQLFDWLRQV�WKDW�FRXOG�EH�GLIÀFXOW�DV�
%ULWDLQ�OHDYHV�WKH�XQLRQ�
$OUHDG\�VRPH�%ULWLVK�RIÀFLDOV�DUH�ZRUULHG�DERXW�

ORVLQJ�(8�IXQGLQJ��$�JRRG�H[DPSOH�RI�VHFRQG�WKRXJKWV�
ZDV� KHDUG� LQ� (QJODQG·V� VRXWKZHVWHUQ� GLVWULFW� RI�
&RUQZDOO�DIWHU�WKH�UHVXOWV�ZHUH�SXEOLVKHG��'LVWULFW�
&RXQFLO�3UHVLGHQW�-RKQ�3ROODUG�DQQRXQFHG�KH�ZDQWHG�
WR�EH�DVVXUHG�WKDW�&RUQZDOO�ZRXOG�QRW�ORVH�DQ\�(8�
IXQGLQJ��ZKLFK�KDV�DPRXQWHG�WR�PLOOLRQV�RI�SRXQGV�
LQ�VXEVLGLHV�IURP�WKH�(8�IRU�RYHU�D�GHFDGH��&RUQZDOO�
SHRSOH�YRWHG�������SHUFHQW�WR�OHDYH�DQG�\HW�VWLOO�WKH\�
ZDQW�WKH�IXQGV��3ROODUG�XUJHQWO\�ZDQWV�WKHVH�IXQGV�
SURWHFWHG�LQ�WKH�QHJRWLDWLRQV�WR�OHDYH��)DW�FKDQFH�
(XURSHDQ�FRXQWULHV�ZRUNLQJ�WRJHWKHU�LV�D�VWURQJ�

IRUFH�IDFLQJ�HQHPLHV�OLNH�5XVVLD��RU�,6,6��HYHQ�&KLQD��
7KH�YRWH�WR�OHDYH�ZLOO�QRW�KHOS�WKH�FROOHFWLYH�DUUDQJH�
PHQW�LQ�SODFH�QRZ�

2II�WKH�%HQFK

-RH��/HDU\

3XEOLVKHU·V�1RWHERRN &RPPHQWDU\
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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��ERVWRQLULVK�FRP
'DWH�RI�1H[W�,VVXH��$XJXVW������

'HDGOLQH�IRU�1H[W�,VVXH��:HGQHVGD\��-XO\����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

3HULOV�DERXQG�DIWHU�%UH[LW�YRWH$�WULS�EDFN�¶KRPH·
IRU�WKH�%LGHQ�IDPLO\

%<�-$0(6�:��'2/$1
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&DQ�\RX�KHDU�WKDW�QRLVH�LQ�WKH�EDFNJURXQG"�$�
FRQVLVWHQW�GURQH��PRUH�RIWHQ�VKULOO�WKDQ�PXIÁHG��
D�SXEOLF�VSHFWDFOH�WKDW�FDQQRW�EH�DYRLGHG��,W·V�WKH�
FDPSDLJQ��ZKDW�ZH�FDOO�WKH�GHPRFUDWLF�SURFHVV�DW�
ZRUN��6XUH��GHPRFUDF\�FDQ�EH�PHVV\��EXW�GRHV�LW�
KDYH�WR�EH�FKDRWLF��$EVHQW�DQ�HQRUPRXV�HJR��ZKDW�
VDQH�LQGLYLGXDOV�ZRXOG�SXW�WKHPVHOYHV�DQG�WKHLU�
IDPLOLHV�WKURXJK�WKH�FDPSDLJQ�ZULQJHU"
$Q\�SHUVRQ�ZKR�ZDQWV�WR�EH�SUHVLGHQW�VKRXOG�EH�

LPPHGLDWHO\�GLVTXDOLÀHG��2QO\�WKRVH�SXOOHG�NLFNLQJ�
DQG�VFUHDPLQJ�LQWR�WKH�DUHQD�VKRXOG�EH�FRQVLGHUHG��
7RGD\��WKH�HOHFWLRQ�SURFHVV�VHHPV�OLNH�DQ�LQWHUPL�
QDEOH�SXEOLF�H[HFXWLRQ�DV�FDQGLGDWHV�WU\�WR�GHVWUR\�
HDFK�RWKHU��,V�WKH�SUHVLGHQF\�DQ�DZDUG�ZH�EHVWRZ�
RQ�WKH�VXUYLYLQJ�JODGLDWRU��HPHUJLQJ�IURP�WKH�SLW"
3ROLWLFV�KDV�EHFRPH�D�EORRG�VSRUW�ZLWK�D�WKRXVDQG�

FRPPHQWDWRUV�XUJLQJ�WKH�FRPEDWDQWV�RQ��,W·V�WKH�
,QGLDQDSROLV������:RUOG�6HULHV��DQG�6XSHU�%RZO�
UROOHG�LQWR�RQH�JLJDQWLF�VKRZ�ZKHUH�HQWHUWDLQPHQW�
UHLJQV�VXSUHPH��+RZ�ORQJ�EHIRUH�ZH�JHW�WR�IHDWV�RI�
VWUHQJWK�DQG�WKH�VZLPVXLW�FRPSHWLWLRQ"�3HUKDSV�
DIWHU� WKH� LQVXOW�� QDPH�FDOOLQJ�� DQG�PXG�VOLQJLQJ�
URXQGV��6XEVWDQFH� LV�EXULHG� LQ� WUDVK� WDON� WR� WKH�
SRLQW�ZKHUH�LW�LV�DOPRVW�LUUHOHYDQW�
$W�OHDVW�LQ�WKHRU\��WUXWK�HPHUJHV�DQG�MXVWLFH�LV�

DFKLHYHG� LQ�D�FRXUWURRP�DV�WZR�DGYRFDWHV�XQGHU�
VWULFW�UXOHV�VHHN�WR�SHUVXDGH�D�MXU\�RU�D�MXGJH�RI�WKH�
PHULWV�RI�WKHLU�UHVSHFWLYH�SRVLWLRQV��7KH�SURFHVV�LV�
DW�OHDVW�FRKHUHQW�DQG�UHOHYDQW��DOEHLW�QRW�DOZD\V�
DFFXUDWH��DV�LW�SURFHHGV�WR�D�FRQFOXVLRQ��2QH�FDQ�DW�
OHDVW�VHH�D�VWUXFWXUH�DQG�D�GHVLJQ�DW�SOD\��1RW�VR��
SDUWLFXODUO\� LQ�WKH�SUHVLGHQWLDO�HOHFWLRQ�JDXQWOHW�
WKDW�KDV�HYROYHG��
,QVWHDG�RI�LGHQWLI\LQJ�DEXQGDQW�FDPSDLJQ�IDOVH�

KRRGV� ZLWK� ´3LQRFFKLRV�µ� WKH� SUHVV� VKRXOG� XVH�
FDQGOHV�WR�LGHQWLI\�RFFDVLRQDO�WUXWKIXO�VWDWHPHQWV��
&DPSDLJQV�DUH�HQGOHVV��6RRQ�ZH�FDQ�H[SHFW�WKDW�
ULJKW�DIWHU�WKH�SUHVLGHQW�LV�VZRUQ�LQ��FDQGLGDWHV�WR�
VXFFHHG�KLP�KHU�ZLOO�EHJLQ�WKHLU�FDPSDLJQV��:H·UH�
DOUHDG\�DW�WKH�SRLQW�ZKHUH�HQWLUH�QHWZRUNV�VHHP�

WR�EH�GHYRWHG�WR�FDPSDLJQ�FRYHUDJH��:KDW�LV�QRZ�
K\SHG�DV�´%UHDNLQJ�1HZVµ�ZLOO�EH�FDOOHG�´%UHDN�
LQJ�1HZWDLQPHQWµ�DV�ZH�IXUWKHU�FRQIXVH�WKH�OLQH�
EHWZHHQ�LPSRUWDQW�DQG�IDQFLIXO�
,�VXJJHVW�WKHUH�EH�UHIHUHHV�LQ�VWULSHG�VKLUWV�RQ�

VWDJH�GXULQJ�WKH�GHEDWHV�WR�FDOO� IRXOV��2IIHQGLQJ�
FDQGLGDWHV�ZRXOG�EH�HVFRUWHG�WR�D�SHQDOW\�ER[�IRU�
D�SHULRG��WKH�OHQJWK�RI�ZKLFK�ZRXOG�GHSHQG�XSRQ�
WKH�VHULRXVQHVV�RI�WKH�YLRODWLRQ��)RU�H[DPSOH�́ /LWWOH�
0DUFRµ�ZRXOG�EH�D�ÀYH�PLQXWH�SHQDOW\�IRU�GLVSDU�
DJLQJ�WKH�VL]H�RI�DQ�RSSRQHQW��´/RZ�(QHUJ\�-HEµ�
ZRXOG�FRVW�\RX�WKUHH�PLQXWHV��,QVXOWLQJ�D�GHEDWH�
LQWHUURJDWRU� ZRXOG� EH� D� RQH�GHEDWH� VXVSHQVLRQ��
7KHUH�DOVR�VKRXOG�EH�SUH�GHEDWH�GUXJ�WHVWV�WR�PDNH�
VXUH�WKH�FDQGLGDWHV�DUH�QRW�XVLQJ�VWHURLGV�RU�VRPH�
RWKHU�VWLPXODQW�
7KH�VSHFWDFOH�PD\�UXQ�LWV�FRXUVH��9LHZHUV�ZLOO�

EHFRPH�MDGHG�DQG�ORRN�IRU�VRPHWKLQJ�PRUH�HQWHU�
WDLQLQJ��$�VKRZ�WKDW�FRPELQHV�]RPELHV��FDU�FUDVKHV��
VSDFH�DOLHQV�DQG�VXSHU�KHURHV�PLJKW�FDWFK�RQ��7KH�
GUDIWHUV�RI�WKH�&RQVWLWXWLRQ�ZHUH�DZDUH�RI�WKH�H[�
WHUQDO�WKUHDWV�WR�GHPRFUDF\��EXW�QHYHU�DQWLFLSDWHG�
LW�ZRXOG�FROODSVH�IURP�ZLWKLQ��DQG�WKDW�WKH�EDODQFH�
RI�SRZHU�ZRXOG�EHFRPH�D�VWDOHPDWH�DQG�WKH�HOHFWLYH�
SURFHVV�D�FDUQLYDO�
7KH\�NQHZ�KXPDQ�IDLOLQJV�ZRXOG�EH�H[DJJHUDWHG�

ZLWKLQ�LQVWLWXWLRQV�DQG�SURYLGHG�VDIHJXDUGV��:KDW�
WKH\�IDLOHG�WR�DQWLFLSDWH�LV�WKH�H[WHQW�WR�ZKLFK�WKRVH�
ZHDNQHVVHV�ZRXOG�EH�IXUWKHU�DPSOLÀHG�E\�FRQVWDQW�
SXEOLFLW\��1R�SHUVRQ�RU�LQVWLWXWLRQ�FDQ�ORQJ�ZLWK�
VWDQG�UHOHQWOHVV�H[SORLWLYH�DWWHQWLRQ��:LOO� IXWXUH�
JHQHUDWLRQV�RQH�GD\�YLVLW�WKH�'HPRFUDF\�0XVHXP�
DQG�YLHZ�WKH�IROORZLQJ�PHPRULDO"�

+HUH�OLHV�'HPRFUDF\������������
'HDG�RI�([SRVXUH�

$�1REOH�([SHULPHQW�
,W�6HUYHG�7KH�1DWLRQ�:HOO

)RU�����<HDUV
²�8QWLO�WKH�3XEOLF�/RVW�,QWHUHVW�

-DPHV�:��'RODQ�LV�D�UHWLUHG�'RUFKHVWHU�'LVWULFW�
&RXUW�MXGJH�ZKR�QRZ�SUDFWLFHV�ODZ�

7KH�FDPSDLJQ�DV�&RORVVHXP�VSHFWDFOH



-XO\�������� %26721�,5,6+�5(3257(5��������3DJH��ERVWRQLULVK�FRP

3RLQW�RI�9LHZ
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(DUO\�RQ�WKH�VWHDP\�DIWHUQRRQ�RI�-XO\�����������WKH�
ZRUVW�ULRW�LQ�%RVWRQ·V�DQQDOV�HUXSWHG��D�PHOHH�ZDV�
VSDUNHG�E\�,ULVK�LPPLJUDQWV·�IXU\�DW�WKH�FODVV�DQG�
HWKQLF�XQIDLUQHVV�RI� WKH�QDWLRQ·V�ÀUVW�&RQVFULSWLRQ�
$FW��ZKLFK�DOORZHG�´VRQV�RI�ZHDOWKµ�WR�EX\�WKHLU�ZD\�
RXW�RI�WKH�&LYLO�:DU�GUDIW�IRU�������7KH�VXP�ZDV�IDU�
EH\RQG�WKH�UHDFK�RI�LPSRYHULVKHG�,ULVK�IDPLOLHV�DQG�
IXHOHG�WKH�HSLWKHW�́ ULFK�PDQ·V�ZDU��SRRU�PDQ·V�ÀJKW�µ
%RVWRQ·V� ,ULVK� SRSXODWLRQ� URVH� LQ� VDYDJH� SURWHVW�

DJDLQVW�3UHVLGHQW�/LQFROQ��DV�KDG�WKH�1HZ�<RUN�,ULVK�
WKDW�VDPH�PRQWK���,Q�%RVWRQ��KRZHYHU��WKHUH�ZDV�D�
SURQRXQFHG�GLIIHUHQFH�IURP�ZKDW�RFFXUUHG�WKURXJKRXW�
1HZ�<RUN�&LW\��7KH�%RVWRQ�,ULVK�GLG�QRW�UXQ�ZLOG�LQ�
D�PDVV�NLOOLQJ�RI�$IULFDQ�$PHULFDQV��DV�GLG�WKH�PREV�
RI�1HZ�<RUN�
2Q�-XO\�����������3URYRVW�0DUVKDOV�'DYLG�+RZH�DQG�

:HVOH\�+LOO�ZHUH�VHUYLQJ�8QLRQ�DUP\�GUDIW�QRWLFHV�LQ�
%RVWRQ·V�,ULVK�GRPLQDWHG�1RUWK�(QG�DW�D�WLPH�ZKHQ�
PDQ\�ORFDO�PHQ�ZHUH�DW�ZRUN���$W�WKH�ORZHU�HQG�RI�
3ULQFH�6WUHHW��D�GUDIWHG�,ULVKPDQ�DQVZHUHG�WKH�GRRU�
:KHQ� +RZH� KDQGHG� KLP� WKH� QRWLFH�� WKH� PDQ·V�

ZLIH�ÁXQJ�KHUVHOI�DW�+RZH��KHU�ÀVWV�ÁDLOLQJ�DW�KLP���
6KH��DORQJ�ZLWK�KHU�LPPLJUDQW�QHLJKERUV��KDG�VHHQ�
PDQ\�RWKHU�IDWKHUV��VRQV��DQG�EURWKHUV�PDUFK�DZD\�
LQ�)HGHUDO�EOXH��QHYHU�WR�UHWXUQ�IURP�EDWWOHÀHOGV�RU�
VXUJHRQV·�WDEOHV��RU�HOVH�WR�FRPH�EDFN�DV�DPSXWHHV��
$FXWHO\�DZDUH�WKDW�WKH���WK�0DVVDFKXVHWWV�5HJLPHQW�
RI�WKH�YDXQWHG�,ULVK�%ULJDGH�KDG�HQGXUHG�RQH�RI�WKH�
ZDU·V�KLJKHVW�FDVXDOW\�UDWHV��PDQ\�RI�WKH�1RUWK�(QG�
,ULVK�KDG�KDG�HQRXJK�RI�´0U��/LQFROQ·V�:DU�µ��0DQ\�
LPPLJUDQWV�EHOLHYHG�WKDW�WKH�(PDQFLSDWLRQ�3URFOD�
PDWLRQ�ZRXOG�ÁRRG�%RVWRQ�DQG�RWKHU�1RUWKHUQ�FLWLHV�
ZLWK�KRUGHV�RI�H[�VODYHV�ORRNLQJ�WR�WDNH�,ULVK�MREV�
7KH�1RUWK� (QG� ,ULVKZRPDQ·V� VKRXWV� VHQW�+RZH�

EDFNSHGDOLQJ�RQWR�3ULQFH�6WUHHW�DQG�VWUDLJKW�LQWR�D�
FURZG�RI�,ULVK�ODERUHUV�´DZD\�IURP�WKHLU�ZRUN�WKLV�
KRXU«LQ�WKH�QDUURZ��FURRNHG�VWUHHWVµ�QHDU�WKH�%RVWRQ�
*DV�/LJKW�&RPSDQ\���$FFRUGLQJ�WR�WKH�%RVWRQ�+HUDOG��
´WKH�FULHV�RI�WKH�LQIXULDWHG�ZRPDQ�DFWHG�OLNH�D�VLJQDO�
XSRQ�WKH�SHRSOH�LQ�WKH�QHLJKERUKRRG�µ�����+LOO�ÁHG�DV�
WKH�PRE�FORVHG�RQ�+RZH�DQG�EHDW�KLP�
3ROLFH�2IÀFHU�5�+��:LONLQV�SOXQJHG�LQWR�WKH�FURZG�

ZLWK� KLV� ELOO\� FOXE�� FUDFNLQJ� KHDGV� OHIW� DQG� ULJKW��

6RPHKRZ�KH�GUDJJHG� WKH�GD]HG�+RZH� WR�D�QHDUE\�
VWRUH�DQG�EDUULFDGHG�LW�XQWLO�VHYHUDO�PRUH�SROLFHPHQ�
DUULYHG�� 7KH� PRE� DWWDFNHG� WKHP�� DQG� WKRXJK� WKH�
RIÀFHUV� JRW� +RZH� VDIHO\� DZD\�� VHYHUDO� PRUH� ZHUH�
VDYDJHO\� EHDWHQ�� RQH� RI� WKHP� ´WUDPSOHG� XSRQ� DQG�
PDLPHG�IRU�OLIH�µ
%\�PLG�DIWHUQRRQ��PREV�VWRUPHG�WKURXJK�WKH�1RUWK�

(QG�DQG�VRRQ�VXUURXQGHG�WKH�)LUVW�'LYLVLRQ�3ROLFH�
6WDWLRQ�� 6FRUHV� RI� ,ULVKPHQ�� WKH� KLVWRULDQ�(GZDUG�
+DUULQJWRQ�KDV�ZULWWHQ��´SURSRVHG�WR�WHVW�WKH�TXHV�
WLRQ�ZKHWKHU�WKH�*RYHUQPHQW�KDG�WKH�ULJKW�WR�GUDJ�
WKHP�IURP�WKHLU�KRPH�WR�ÀJKW� LQ�D�FDXVH� LQ�ZKLFK�
WKH\�GLG�QRW�EHOLHYH�µ
0D\RU�)UHGHULF�:��/LQFROQ�DQVZHUHG�E\�GLVSDWFK�

LQJ� WURRSV� WR� WKH� 1RUWK� (QG�� � $� OLJKW� EDWWHU\� RI�
DUWLOOHU\�ZDV�KROGLQJ� WKH�&RRSHU�6WUHHW�$UPRU\�� D�
NH\�SRLQW�EHFDXVH�RI� WKH�ZHDSRQV� VWRUHG� WKHUH��$W�
��S�P���DQRWKHU�FRPSDQ\�RI�DUWLOOHU\�PDUFKHG�IURP�
)RUW�:DUUHQ�WKURXJK�WKH�MHHULQJ�PRE�DQG�LQWR�WKH�
VXUURXQGHG�DUPRU\�
$V�WKH�UHLQIRUFHPHQWV�EDUUHG�WKH�JDWH��WKH�WKURQJ�

VWRUPHG�WKH�EDVWLRQ���7KH�DUWLOOHU\PHQ�ZKHHOHG�RXW�
D�VL[�SRXQGHU�FDQQRQ�ORDGHG�ZLWK�FDQLVWHU�VKRW³ELWV�
RI�PHWDO�XVHG�WR�WHDU�DSDUW�PDVVHG�WURRSV³DQG�RU�
GHUHG�WKH�FURZG�WR�IDOO�EDFN��)RU�VHYHUDO�PLQXWHV��WKH�
PDVVHG�ZRUNPHQ�FRPSOLHG��%XW�MXVW�D�IHZ�PLQXWHV�
ODWHU��DW������S�P���KXQGUHGV�ODXQFKHG�DQRWKHU�DWWDFN�
DW�WKH�PDLQ�GRRU�ZLWK�´EULFNEDWVµ�DQG�KXUOHG�URFNV�
DQG�UXEEOH�WKURXJK�´HYHU\�SDQH�RI�JODVV�µ�
$� FRPSDQ\� RI� VROGLHUV� UXVKHG� IURP� WKH� DUPRU\��

VQDSSHG�RII�D�YROOH\³EODQNV³DQG�GURYH�WKH�FURZG�
DW�ED\RQHW�SRLQW�D�VKRUW�ZD\�XS�&RRSHU�6WUHHW�DQG�
WRZDUG�&KDUOHVWRZQ�6WUHHW��7KHQ�WKH�WURRSV�ZKHHOHG�
DURXQG�DQG�PDUFKHG�EDFN�LQWR�WKH�IRUWUHVV�ZLWK�WKH�
FURZG�RI�FXUVLQJ�,ULVK�IROORZLQJ�ZDULO\�DW�D�GLVWDQFH�
$JDLQ��WKH�PRE�DJDLQ�DWWDFNHG���7KH�PDLQ�JDWH�ÁHZ�

RSHQ�� DQG�� +DUULQJWRQ� ZULWHV�� D� FDQQRQ� VXGGHQO\�
EHOFKHG�´IXOO� LQ�WKH�IDFH�RI�WKH�FURZG�µ�7KH�KLVVLQJ�
FDQLVWHU�VKRW�OHIW�VFRUHV�RI�WKH�,ULVK�GHDG�RU�ZULWKLQJ�
RQ� WKH� UHPQDQWV�RI� WKH� FREEOHVWRQHV��7KH�PRE� IHOO�
EDFN�DJDLQ��EXW�VWLOO�PDGH�´ULRWRXV�GHPRQVWUDWLRQV�
MXVW�RXW�RI�KDUP·V�ZD\�µ
6HYHUDO�LQIDQWU\�SODWRRQV�SXVKHG�DJDLQVW�WKH�PRE��

XQOHDVKLQJ� ���FDOLEHU� PXVNHW� EDOOV� LQWR� WKH� ,ULVK�
FURZG��6HYHQW\�RQH�\HDU�ROG�:LOOLDP�&XUULHU�ZDV�VODLQ�

E\�D�EDOO�WKDW�ULSSHG�WKURXJK�KLV�VLGH��$Q�XQLGHQWL�
ÀHG�\RXQJ�,ULVKZRPDQ�OD\�OLIHOHVV�RQ�&RRSHU�6WUHHW��
D� EDOO� KDYLQJ� SLHUFHG� KHU� WKURDW�� $� \RXWK� QDPHG�
0F/DXJKOLQ�́ WKUDVKHG�RQ�WKH�VWUHHWV�ZLWK�ZRXQGV�LQ�
KLV�DUPV��VKRXOGHU��DQG�FKHVW�XQWLO�IULHQGV�GUDJJHG�
KLP�WR�D�KRVSLWDO�µ
'UDJRRQV�DQG� LQIDQWU\� FOHDUHG� WKH� VWUHHWV�E\����

S�P����1R�RQH�NQRZV�KRZ�PDQ\�,ULVK�ZHUH�NLOOHG�RU�
ZRXQGHG�LQ�WKH�%RVWRQ�'UDIW�5LRW���7KH�ÀJXUH�ZLOO�
IRUHYHU�UHPDLQ�D�P\VWHU\�EHFDXVH�WKH�ULRWHUV�GUDJJHG�
DZD\�WKH�ERGLHV�RI�VODLQ�QHLJKERUV�DQG�EXULHG�WKHP�
LQ�VHFUHW�

´7KLFN�DV�D�%ULFNµ
:KDW�LV�LW�ZLWK�'RQDOG�7UXPS�DQG�ZDOOV"��$SSDU�

HQWO\��KH�EHOLHYHV�WKDW�ZH·UH�DOO�WKLFN�DV�WKH�EULFNV�
RI�KLV�SURSRVHG�SURMHFWV���/LHV�DQG�K\SRFULV\�DUH�WKH�
FRQFUHWH�XSRQ�ZKLFK�KH�VHHNV�WR�HUHFW�WKHP���$ORQJ�
ZLWK�WKH�´EHDXWLIXO�ZDOOµ�WKDW�ZLOO�DOOHJHGO\�VHDO�RII�
RXU�VRXWKHUQ�ERUGHU�IURP�́ KRUGHV�RI�0H[LFDQV�µ�7UXPS�
LV�DOVR�EHOORZLQJ�DERXW�EXLOGLQJ�D�ZDOO�DW�'RRQEHJ·V�
7UXPS�,QWHUQDWLRQDO�*ROI�/LQNV�	�+RWHO��LQ�&RXQW\�
&ODUH���$V�7UXPS�UDQWV�DQG�UDLOV�DJDLQVW�WKH�´&KL�
QHVH�KRD[�RI�JOREDO�ZDUPLQJ�µ�KH�DVVHUWV�WKDW�FOLPDWH�
FKDQJH�LV�KDUPLQJ�KLV�,ULVK�FRXUVH�
$FFRUGLQJ� WR� 57(�� 7KH� 'RQDOG� KDV� ´H[SOLFLWO\�

FLWHG�WKH�WKUHDW�RI�JOREDO�ZDUPLQJ�LQ�LWV�DWWHPSW�WR�
VHFXUH�D�SHUPLW�IRU�D�WZR�PLOH�VWRQH�ZDOO�WKDW�ZRXOG�
VHFWLRQ� RII� WKH� VSUDZOLQJ� UHVRUW� IURP� WKH� $WODQWLF�
2FHDQ��DFFRUGLQJ�WR�WKH�FRPSDQ\·V�DSSOLFDWLRQ��ÀUVW�
UHSRUWHG�RQ�E\�3ROLWLFR�DQG�ÀOHG�HDUOLHU�WKLV�PRQWK�
LQ�,UHODQG�µ��)LWWLQJ�WKDW�´)UDXGµ�DQG�´7UXPSµ�DUH�
ERWK�ÀYH�OHWWHU�ZRUGV�

/RVH�DQG�+RSHIXOO\�/HDUQ
:KLOH�LW�FRPHV�DV�QR�VXUSULVH�WKDW�WKH�JLIWHG�JROIHU�

'XVWLQ�-RKQVRQ�ÀQDOO\�FODLPHG�D�PDMRU��KLV�IHDW�FDPH�
LQ�ODUJH�SDUW�EHFDXVH�RI�,ULVKPDQ�6KDQH�/RZU\·V�ÀQDO�
URXQG�VWXPEOH�DW�WKH�UHFHQW�86�2SHQ���7KH����\HDU�ROG�
IURP�&ODUD��&R��2IIDO\��KHDGHG�LQWR�WKH�IRXUWK�URXQG�
ZLWK�D�IRXU�VWURNH�OHDG��SRLVHG�WR�DGG�DQRWKHU�PDMRU�
WR�WKH�(PHUDOG�,VOH·V�FROOHFWLYH�WURSK\�FDVH���8QIRUWX�
QDWHO\��/RZU\�VWDJJHUHG�WKURXJK�D���RYHU����WR�ORVH�
WR�-RKQVRQ�E\�WKUHH���6WLOO��LW·V�D�VROLG�EHW�WKDW�/RZU\�
LV�SRLVHG�WR�EUHDN�WKURXJK�DQG�FODLP�D�PDMRU��JLYHQ�
KLV�DJH�DQG�KLV�UHFHQW�ULVH�WKURXJK�WKH�WRXU�UDQNV�

)85<��)5$8'��$1'�)$,/85(
,W·V�VXPPHUWLPH��DQG�WKH�OLYLQ·V�QRW�DOZD\V�HDV\
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7KH�1DWLRQDO�3DUNV�RI�%RVWRQ�XQYHLOHG�
DQG�GHGLFDWHG�D�UHSOLFD�FDQQRQ�EURXJKW�
WR�'RUFKHVWHU�+HLJKWV�IURP�)RUW�7LFRQ�
GHURJD�GXULQJ�WKH������6LHJH�RI�%RVWRQ�
LQ�D�FHUHPRQ\�ODVW�PRQWK��7KH�FDQQRQ��
UHVWLQJ�DWRS�D�VL[�DQG�D�KDOI�WRQ�JUDQLWH�
PRXQW��ZLOO�UHPDLQ�RQ�SHUPDQHQW�GLV�
SOD\��DFFRUGLQJ�WR�D�SUHVV�UHOHDVH�IURP�
WKH�1DWLRQDO�3DUN�6HUYLFH�
´:H�KRSH�WKLV�FDQQRQ�FDQ�KHOS�QHZ�

DXGLHQFHV�IRUP�WKHLU�RZQ�FRQQHFWLRQV�
ZLWK� WKH� VLJQLÀFDQFH� RI� 'RUFKHVWHU�
+HLJKWV²²XVLQJ�WKH�FDQQRQ�WR�FDSWXUH�
DQG�FRQYH\�WKH�LQWDQJLEOH�PHDQLQJ�RI�
ZKDW�WRRN�SODFH�KHUH�µ�1DWLRQDO�3DUNV�RI�
%RVWRQ�JHQHUDO�VXSHULQWHQGHQW�0LFKDHO�
&UHDVH\� VDLG� GXULQJ� WKH� FHUHPRQ\·V�
LQWURGXFWRU\�VSHHFK�
$W�WKH�RQVHW�RI�WKH�$PHULFDQ�5HYROX�

WLRQ�LQ�������WKH�%ULWLVK�DUP\�DQG�LWV�
$PHULFDQ�FRXQWHUSDUW�VHW�WKHLU�VLJKWV�
RQ�WKH�KLOOV�VRXWK�RI�%RVWRQ��FRYHWHG�IRU�
WKHLU�VWUDWHJLF�LPSRUWDQFH�LQ�FRQWURO�
OLQJ�WKH�FLW\��ZKLFK�WKH�UHGFRDWV�KDG�
RFFXSLHG�VLQFH������
$V�,VDDF�%DQJV��D�VHFRQG�OLHXWHQDQW�

LQ�WKH�&RQWLQHQWDO�$UP\��ZURWH�LQ�KLV�
MRXUQDO�LQ�������WKH�KHLJKWV�́ E\�QDWXUH�
VHHPHG� IRUPHG� IRU� WKH� FRPPDQG� RI�
%RVWRQ�µ
:LWK�SHUPLVVLRQ� IURP�*HQ��*HRUJH�

:DVKLQJWRQ��&RO��+HQU\�.QR[�OHG�D�UDJ�
WDJ�WHDP�RI�1HZ�(QJODQGHUV�WUDQVSRUW�
LQJ����FDQQRQV�IURP�)RUW�7LFRQGHURJD�
URXJKO\� ����PLOHV� WR�%RVWRQ²²LQ� WKH�
GHDG�RI�ZLQWHU�
´,W� ZDV� D�+HUFXOHDQ� HIIRUW� WR� GUDJ�

PRUH�WKDQ����FDQQRQV�OLNH�WKDW�IURP�
8SVWDWH�1HZ�<RUN�µ�6HDQ�+HQQHVVH\��
WKH�GLUHFWRU�RI�DUWV��FXOWXUH�DQG�WRXU�
LVP�IRU�WKH�1DWLRQDO�3DUNV�RI�%RVWRQ��
VDLG��́ 7KH\�GLG�LW�WKURXJK�VZDPSV�DQG�
IRUHVWV��LFH�DQG�VQRZ��,W�ZDV�UHDOO\�DQ�
HQJLQHHULQJ�PDUYHO�IRU�WKHP�WR�EH�DEOH�
WR�GR�VRPHWKLQJ�OLNH�WKDW�LQ�MXVW�D�FRXSOH�
RI�PRQWKV�µ
2Q�0DUFK����������XQGHU�WKH�FRYHU�RI�

QLJKWIDOO��0DM��*HQ��-RKQ�7KRPDV�OHG�
DERXW�������PHQ��%DQJV�DPRQJ�WKHP��

DQG� VFRUHV� RI� R[�GUDZQ� FDUWV� FDUU\�
LQJ�WKH�DUWLOOHU\�SLHFHV�WR�'RUFKHVWHU�
+HLJKWV��+LV�PHQ�VHW�WR�ZRUN�DQG��E\�
PRUQLQJ��KDG� IRUWLÀHG� WKHLU� SRVLWLRQ��
FDQQRQV�VTXDUHG�QRUWK�WRZDUG�%RVWRQ�
$V�WKH�VXQ�SHHNHG�RYHU�WKH�$WODQWLF�

KRUL]RQ��UHGFRDWV�DQG�FLYLOLDQV�ZLWKLQ�
WKH�FLW\�́ DSSHDUHG�QXPHURXV�RQ�WKH�WRSV�
RI�KRXVHV�DQG�RQ�WKH�ZKDUYHV�YLHZLQJ�
XV�ZLWK�DVWRQLVKPHQW�IRU�WKH�DSSHDU�
DQFH�ZDV�XQH[SHFWHG�WR�WKHP�µ�7KRPDV�
KDVWLO\�VFULEEOHG�LQ�D�OHWWHU�WR�KLV�ZLIH�
7ZR�ZHHNV� ODWHU�� RQ�0DUFK� ���� DOO�

%ULWLVK� WURRSV� DQG� ������%RVWRQ� OR\�
DOLVWV� WR� WKH� FURZQ� ERDUGHG� VKLSV� WR�
1RYD�6FRWLD��ERRNHQGLQJ�D�VXFFHVVIXO�
���PRQWK�VLHJH�
´,W�ZDV�QRW�D�EDWWOH��SHU�VH��VXFK�DV�

ZKDW� KDG� WDNHQ� SODFH� DW� /H[LQJWRQ�
DQG�&RQFRUG�RU�DW�%XQNHU�+LOO�ZKHUH�
D� ORW� RI� EORRG� ZDV� VKHG�µ� +HQQHVVH\�
VDLG�� ´7KLV�ZDV� DQ� LQLWLDWLYH� WKDW²²,�
ZRQ·W�VD\�EORRGOHVV��EHFDXVH�WKHUH�ZHUH�
VRPH�FDVXDOWLHV²²ZDV�D�VHPLQDO�SRLQW�
EHFDXVH�LW�VFDUHG�WKH�%ULWLVK�DZD\�ZLWK�
WKLV�WKUHDW�RI�DUWLOOHU\�WKDW�ZDV�DLPHG�
GRZQ� DW� WKHP�� ,W� ZDV� UHDOO\� TXLWH� D�

EULOOLDQW�PDQHXYHU�µ
7KH�UHSOLFD�FDQQRQ��DLPHG����GHJUHHV�

ZHVW�RI�GXH�QRUWK�WRZDUG�D�PRGHUQ�%RV�
WRQ�VN\OLQH��LV�D�VKDGH�RYHU����IHHW�LQ�
OHQJWK�DQG�ZHLJKV�LQ�DW�DURXQG�WZR�WRQV�
7KH�FDQQRQ�LWVHOI�ZDV�IDEULFDWHG�DW�

D�IRXQGU\�LQ�.HQWXFN\��DQG�WKH�EDVH²²
FDUYHG� RQ� HDFK� ÁDQN�ZLWK� D� FLUFXODU�
SDWWHUQ�HYRNLQJ�WKH�ZKHHOV�RI�D�ZRRGHQ�
FDUULDJH²²ZDV�FXW�DW�)OHWFKHU�*UDQLWH�
LQ�:HVWIRUG��0DVV�
5HSUHVHQWDWLYH� 6WHSKHQ� )�� /\QFK�

RI�0DVVDFKXVHWWV·V��WK�&RQJUHVVLRQDO�
GLVWULFW�GHOLYHUHG�WKH�NH\QRWH�DGGUHVV�
WR� DQ� DXGLHQFH� RI� VHYHUDO� KXQGUHG�
WKDW� LQFOXGHG� VWDWH� 5HSUHVHQWDWLYH�
1LFN� &ROOLQV�� %RVWRQ� FLW\� FRXQFLOORU�
0LFKDHO� )ODKHUW\�� DQG� D� GR]HQ� RU� VR�
GLVLQWHUHVWHG� VXQEDWKHUV� GRWWLQJ� WKH�
URRIWRSV�RI�WRZQKRPHV�VXUURXQGLQJ�WKH�
RYXODU�'RUFKHVWHU�+HLJKWV�RQ�D�VXQQ\��
���GHJUHH�GD\�
3ODQQHUV�RI� WKH�HYHQW�GLGQ·W� VNLPS�

RQ�SDJHDQWU\�
5HG�� ZKLWH� DQG� EOXH� EXQWLQJ�

ODFHG� WKH� JDWHV� DORQJ� WKH� SHULP�
HWHU�RI� WKH�SDUN·V�FHQWUDO�PRQXPHQW��
7KH�/H[LQJWRQ�0LQXWHPHQ�DQG�/LQFROQ�
0LQXWHPHQ� UH�HQDFWPHQW� FRPSDQLHV�
ZHUH�RQ�KDQG�IRU�WKH�FHUHPRQ\��MRLQHG�
E\�WKH�:DOWKDP�$PHULFDQ�/HJLRQ�%UDVV�
%DQG� DQG� ([FHO� +LJK� 6FKRRO� 527&�
VWXGHQWV�
$�UHG��ZKLWH��DQG�EOXH�VKHHW�FDNH�ZDV�

VHFWLRQHG�DQG�VHUYHG�ZLWK�WDQJ\�OHP�
RQDGH��DQG�D�ORFDO�SL]]D�MRLQW�SURYLGHG�
GR]HQV�RI�SLHV�
7KH�GD\²²ZKLFK�IHDWXUHG�UDQJHU�OHG�

WDONV�DERXW�WKH�VLWH·V�KLVWRULFDO�VLJQLÀ�
FDQFH�DQG�DQ�HGXFDWLRQDO�DUFKDHRORJ\�
SURJUDP�JHDUHG�WRZDUG�FKLOGUHQ²²ZDV�
WKH�FXOPLQDWLRQ�RI�D�FROODERUDWLYH��IRXU�
\HDU�HIIRUW�WR�UHYLWDOL]H�WKH�SDUN�DQG�
UHYDPS�LWV�DSSHDO�WR�IXWXUH�JHQHUDWLRQV�
´7KH� SDUN� VHUYLFH� LV� LQWHUHVWHG� LQ�

UHDFKLQJ�QHZ�DQG�\RXQJHU�DXGLHQFHV�
DQG� PDNLQJ� VXUH� WKHVH� VWRULHV� DUH�
NQRZQ� ORFDOO\�µ� +HQQHVVH\� VDLG�� ´7R�
KDYH�VRPH�NLQG�RI�SHUVRQDO�PDUNHU�RQ�
WKH�VLWH��D�FDQQRQ��ZRXOG�UHDOO\�EULQJ�
WKH�VWRU\�KRPH�IRU�YLVLWRUV�µ

&UHDVH\� KRSHV� WKH� QHZHVW� DG�
GLWLRQ� WR� 'RUFKHVWHU� +HLJKWV� ZLOO�
WDS� LQWR� JXHVWV·� PHWDSK\VLFDO� VLGH��
´2XU�DLP�LV�QRW�LQVWUXFWLRQ��EXW�SURYR�
FDWLRQ�µ� KH� VDLG� LQ� KLV� VSHHFK�� ´ZLWK�
WKH�FDQQRQ�VHUYLQJ�DV�WKH�YHKLFOH�WKDW�
DOORZV�YLVLWRUV�WR�DVN��¶6R�ZKDW�GR�WKH�
HYHQWV�RI�WKH�SDVW�KDYH�WR�GR�ZLWK�PH�
DQG�P\�WLPHV"·µ

5HSOLFD�FDQQRQ�DGGV�KLVWRULF�HOHPHQW�
WR�'RUFKHVWHU�+HLJKWV�1DWLRQDO�3DUN

&RQJUHVVPDQ�6WHSKHQ�)��/\QFK��ULJKW��
LV�VKRZQ�ZLWK�:RUOG�:DU�,,�YHWHUDQ�
(G�+DPLOWRQ�DW�WKH�GHGLFDWLRQ�RQ�6DW���
-XQH�������3KRWR�FRXUWHV\�/\QFK�RIÀFH

'RUFKHVWHU�+HLJKWV�DGGLWLRQ�VSDUNOHV�
LQ�WKH�VXQOLJKW��*ULIÀQ�&RQQROO\�SKRWR



ERVWRQLULVK�FRP3DJH���� -XO\������������%26721�,5,6+�5(3257(5

2QH�3DULV�UHVLGHQW�ZDV�
EHPXVHG� WR� ÀQG� D� JUHHQ�

DUP\�RI�VXSSRUWHUV�RQ�WKH�
VWUHHW� RXWVLGH� KLV� DSDUW�
PHQW�FKHHULQJ�KLP�HYHU\�
WLPH�KH�DSSHDUHG�RQ� WKH�
EDOFRQ\��,Q�&OLFK\��3DULV��
DQ� ,UHODQG� IDQ� FOLPEHG�
RQ� WKH� URRI� RI� D�YDQ�DQG�
SHUIRUPHG�D�IXOO�VWULS�WHDVH�
LQ�IURQW�RI�KXQGUHGV�RI�KLV�
DPXVHG�FRPSDWULRWV�
´:H·UH�KHUH�IRU�WKH�IRRW�

EDOO��:H�OLNH�WKH�IRRWEDOO�

ÀUVW��EXW�DIWHU�WKH�IRRWEDOO�
ZH�OLNH�WKH�FUDLF��ZH�OLNH�WR�
KDYH�WKH�IXQ�··�VDLG�/LDP�
%UD]LO��ZKR�WUDYHOHG�IURP�
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WHUULÀHGµ� WR� WKH� WXQH� RI�
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´)UHHG� IURP� 'HVLUHµ� �� D�
UHZRUNLQJ�WKDW�KDV�SURYHG�
LPPHQVHO\�SRSXODU�ZKHU�
HYHU� WKH� WHDP� SOD\V�� ,W�
GLGQ·W�PDWWHU�WKDW�*ULJJ��
D�IRUZDUG��KDG�\HW�WR�SOD\�
DW�WKH�WRXUQDPHQW�

´7KH\·UH� DOO� FUD]\�� DE�
VROXWHO\�µ� VDLG� $XVWULD�
IDQ� /XFDV� .LUFKEDXPHU��
ZDWFKLQJ� IURP� D� VDIH�
GLVWDQFH�
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,ULVK�3UHVLGHQW�,Q�81�5HEXNH�²�7KH�QLQWK�SUHVL�

GHQW�RI�,UHODQG��0LFKDHO�'��+LJJLQV��LV�D����\HDU�ROG�
YHWHUDQ�SROLWLFLDQ�IURP�WKH�ZHVW�RI�,UHODQG�ZKR�KDV�
UDUHO\� EHHQ� KHVLWDQW� WR� DLU� KLV� RSLQLRQV� DQG� LGHDV��
7KLV�ZDV�HYLGHQW�LQ�D�VSHHFK�KH�PDGH�UHFHQWO\�WR�WKH�
,PPLJUDQW�&RXQFLO�RI�,UHODQG�WKDW�VHYHUHO\�FULWLFL]HG�
PHPEHUV�RI�WKH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO�IRU�
QRW�GRLQJ�HQRXJK� WR�DLG�PLJUDQWV�DQG�KHOS�SURYLGH�
IXQGLQJ�IRU�UHIXJHHV�GXULQJ�WKH�FXUUHQW�FULVLV�
+LJJLQV�UHPLQGHG�KLV�DXGLHQFH�RI�WKH�KRUULÀF�QXP�

EHUV� WKDW� LQFOXGH� ��� PLOOLRQ�
GLVSODFHG�� WKH� KLJKHVW� VXFK�
DFFRXQWLQJ� VLQFH� WKH� 6HFRQG�
:RUOG�:DU��DQG�WKH�HVWLPDWHG�
������SHRSOH�ZKR�KDYH�GLHG�WU\�
LQJ�WR�FURVV�WKH�0HGLWHUUDQHDQ��
7KH� ,ULVK�SUHVLGHQW� UHPLQGHG�
WKHVH�FRXQWULHV�RI�WKHLU�SOHGJHV�
RI�DLG�DQG�ZDUQHG�WKHUH�LV�DQ�
REOLJDWLRQ�RQ�GHYHORSHG�QDWLRQV�
WR�GR�PRUH�
+H�DGGHG��´:H�DUH�DW�D�FULWL�

FDO�PRPHQW�LQ�RXU�KLVWRU\��7KH�
PLJUDWLRQ� FULVLV� LV� JUHDW� LQ�
VFDOH�DQG�LV�OLNHO\�WR�EH�DW�WKH�

FHQWHU�RI�WKH�(8�DQG�LQWHUQDWLRQDO�DJHQGD�IRU�VHYHUDO�
GHFDGHV�WR�FRPH�
´7KH�RSSRUWXQLW\�ZH�KDYH�WR�PDNH�D�UHDO�GLIIHUHQFH�

WR�WKH�IXWXUH�RI�RXU�KXPDQ�IDPLO\��WR�VKDSH�D�IXWXUH�
EXLOW�RQ�VROLGDULW\��FRPSDVVLRQ�DQG�FRPPRQ�KXPDQLW\�
LV�RQH�ZH�FDQQRW�DIIRUG�WR�UHIXVH�µ
+LJJLQV·V� UHPDUNV� WR� DQ� LQWHUQDWLRQDO� DXGLHQFH��

,� VWURQJO\�EHOLHYH�� LV�D�SULQFLSOHG�UROH� WKDW�DQ� ,ULVK�
SUHVLGHQW�FDQ�DQG�VKRXOG�SOD\��:KHQ�RQH�UHFDOOV�WKH�
GHFDGHV�RI�FKDULWDEOH�JLYLQJ�DQG�LQ�NLQG�DLG��DQG�WKH�
GLSORPDWLF�DQG�KXPDQH�YDOXHV�HVSRXVHG�E\�,UHODQG��LW�
PDNHV�VHQVH�WKDW�WKLV�FRXQWU\�RI�RXU�DQFHVWRUV�VSHDNV�
ORXG�DQG�FOHDU�WR�D�WURXEOHG�ZRUOG�
-RE�2SHQLQJV� IRU�,ULVK�6SHDNHUV�²�7KHUH� LV�D�

VHDUFK�RQ�QRZ�WR�ORFDWH�DQG�KLUH�VRPH�����,ULVK�VSHDN�
HUV�� 7KH� TXDOLÀHG� QHZ� SRVLWLRQV� DUH� QHHGHG� E\� WKH�
(XURSHDQ�8QLRQ�WR�ÀOO�WUDQVODWRU�MREV�LQ�%UXVVHOV�DQG�
/X[HPERXUJ��2IWHQWLPHV�WKHUH�DUH�VFDQW�RSHQLQJV�IRU�
,ULVK�VSHDNHUV��EXW�DV�*DHOWDFKW�0LQLVWHU�6HDQ�.\QH�
QRWHG��´7KLV�LV�D�ZRQGHUIXO�RSSRUWXQLW\�WR�SXUVXH�D�
UHZDUGLQJ�LQWHUQDWLRQDO�FDUHHU�DQG�WR�UDLVH�WKH�SURÀOH�
RI�RXU�QDWLRQDO�ODQJXDJH�DFURVV�(XURSH�µ
7KH�MRE�RSHQLQJV�DUH�FRPPLWWHG�DQG�IXQGHG��$SSOL�

FDWLRQV�DUH�DYDLODEOH�DW�WKH�UHFUXLWPHQW�ZHEVLWH��MREV�
HX�FDUHHUV�HX��7KH�FRPSHWLWLRQ�LV�RSHQ�WR�XQLYHUVLW\�
JUDGXDWHV��LQFOXGLQJ�WKRVH�JHWWLQJ�RXW�WKLV�VXPPHU��
ZLWK�DQ�H[FHOOHQW�FRPPDQG�RI�,ULVK�DQG�D�WKRURXJK�
NQRZOHGJH�RI�DW�OHDVW�WZR�RWKHU�RIÀFLDO�(8�ODQJXDJHV��
LQFOXGLQJ�(QJOLVK�DQG�)UHQFK�RU�*HUPDQ��7KH�VWDUW�
LQJ�VDODU\�IRU�WKH�SRVLWLRQV�LV�������HXUR��RU�URXJKO\�
��������SHU�DQQXP��ZLWK�SRVVLEOH�DGGLWLRQDO�DOORZDQFHV
´2SSRVLWLRQµ�,Q�6WRUPRQW��6WLOO�$�:D\�7R�*R�²�,Q�

FDVH�\RX�PLVVHG�LW��WKHUH�KDYH�EHHQ�FUXFLDO�UXOH�FKDQJHV�
WKDW�QRZ�DOORZ�WKH�H[HFXWLYH�WR�KDYH�WZR�RI�LWV�RULJLQDO��
VPDOOHU�SDUWLHV�³�6'/3�DQG�WKH�8OVWHU�8QLRQLVWV�³�EH�
IRUPDOO\�UHFRJQL]HG�DV�WKH�2SSRVLWLRQ��QRW�XQOLNH�WKH�
,ULVK�'DLO�DQG�WKH�+RXVH�RI�&RPPRQV�FXUUHQWO\�GR��,Q�
WKHRU\�WKLV�VKRXOG�PHDQ�D�VSLULWHG�DQG�HYHQ�YLJRURXV�
GHEDWH�RYHU�OHJLVODWLRQ�XQGHU�FRQVLGHUDWLRQ��EXW�VR�IDU�
LW�KDV�PHDQW�FUXGH�DVVHPEO\�JDPH�SOD\LQJ�ZLWK�WKH�
H[LVWLQJ�2SSRVLWLRQ�SDUWLHV�FKDUJLQJ�6LQQ�)HLQ�DQG�WKH�
'HPRFUDWLF�8QLRQLVW�3DUW\�ZLWK�SXWWLQJ�XS�URDGEORFNV�
WR�WKH�QHZO\�LQVWDOOHG�2SSRVLWLRQ�
,Q�D�MRLQW�VWDWHPHQW�WKH�WZR�2SSRVLWLRQ�SDUWLHV�DUH�

DOOHJLQJ�WKDW�WKH�'83�DQG�6LQQ�)HLQ��D�VWUDQJH�EXW�
VHOI�VHUYLQJ�SROLWLFDO�DOOLDQFH�IRU�HDFK��DUH�OLPLWLQJ�WKH�
2SSRVLWLRQ�SDUWQHUV�´WR�EULQJLQJ�GHEDWHV�WR�WKH�ÁRRU�
RQO\�RQFH�HYHU\� WZR�ZHHNV��DQG� WR�KDYH�2SSRVLWLRQ�
'D\V�MXVW�HYHU\�VR�RIWHQ�µ
7KH�FKLHI�ZKLS�RI�WKH�6'/3��$OH[�$WWZRRG��DQG�KLV�

883�FRXQWHUSDUW��5RELQ�6ZDLQ�� VDLG� ´� ���WKH�'83�
DQG�6LQQ�)HLQ�KDYH�VKRZQ�ERWK�WKHLU�DUURJDQFH�DQG�
WKHLU�IHDU��ZLWK�D�VODS�LQ�WKH�IDFH�IRU�RXU�GHPRFUDF\�µ
,I�QRWKLQJ�HOVH��WKH�UHDOLJQPHQW�LQ�SURJUHVV�FRXOG�

FUHDWH�D�QHZ�SROLWLFDO�OLIH��RQH�QRW�QHFHVVDULO\�GLFWDWHG�
E\�WKH�ORQJVWDQGLQJ�XQLRQLVW�YHUVXV�UHSXEOLFDQ�EORFV��
:H�VKDOO�VHH��DQG�WKH�VDPH�IRU�WKH�YH[LQJ�OHDGHUVKLS�
TXHVWLRQV�LQ�WKH�1RUWK�
'RXEOLQJ�'RZQ�2Q�0XKDPPDG�$OL�²�%DFN�VRPH�

���\HDUV�DJR�WKLV�PRQWK��LQ�������$OL�FDPH�WR�'XEOLQ·V�
&URNH�3DUN�IRU�DQ�H[KLELWLRQ�PDWFK�EHWZHHQ�́ 7KH�*UHDW�
HVW�µ�DQG�$O�´%OXHµ�/HZLV��:H�ZHUH�YLVLWLQJ�IULHQGV�
LQ�'XEOLQ�ZKHQ�,�IRXQG�,�FRXOG�JHW�WLFNHWV��SURPRWHUV�
ZHUH�KDYLQJ�D�KDUG� WLPH�PRYLQJ� WKH��������SHRSOH�
WKH\�KRSHG�WKH�IRUPHU�&DVVLXV�&OD\�DQG�/HZLV�ZRXOG�
HQWLFH�LQWR�&URNH�3DUN�LQ�PLG�VXPPHU�
7KH�ERXW�ZDVQ·W�PXFK��$OL�ZRQ�ZLWK�DQ���WK�URXQG�

7.2��EXW�WKH�UHDO�VKRZ�ZDV�WKH�ZHHN�WKDW�$OL�VSHQW�LQ�
WKH�'XEOLQ�DUHD���+H�ZDV�HYHU\ZKHUH��FKDWWLQJ�ZLWK�D�
QHZ�IULHQG��RU�D�URDG�VZHHSHU�LQ�&HQWUH�&LW\��ZDYLQJ�
WR�HYHU\RQH�KH�VDZ��DQG�WDONLQJ�UDJWLPH�ZLWK�DQ\RQH�
ZKR�ZRXOG�OLVWHQ��1RW�VLQFH�-).·V������WLPH�LQ�,UHODQG�

KDG�D�YLVLWRU�IURP�DEURDG�IRXQG�D�ELJJHU�ZHOFRPH�LQ�
/HLQVWHU�+RXVH�
%HIRUH�WKH�'XEOLQ�PDWFK��P\�ZLIH�-HDQ�DQG�,�FDPH�

XSRQ�$OL�DQG�KLV�HQWRXUDJH�RXW�LQ�:LFNORZ��,�EHOLHYH��
ZKHUH�D�FOXE�IXOO�RI�DGRULQJ�IDQV�FKHHUHG�KLP�RQ�XQWLO�
KH�KDG�WR�UHWXUQ�WR�KLV�WUDLQLQJ�FDPS��+H�ZDV�D�VHQVD�
WLRQ��WKH�,ULVK�ORYHG�KLP��DQG�DV�DQ�ROG�SROLWLFDO�MXQNLH��
,�WKRXJKW�KH�PLJKW�KDYH�JLYHQ�VRPHRQH�D�WRXJK�UDFH�
IRU�D�'DLO�VHDW�WKDW�VXPPHU�
)DVW�IRUZDUG��,W�ZDV�LQ�WKH�����V��GDWH�XQFHUWDLQ��

ZKHQ�,�ZDV�LQ�%RVWRQ�DW�P\�RIÀFH�DQG�VDZ�WKDW�$OL�
ZRXOG�EH�LQ�D�GRZQWRZQ�ERRNVWRUH��OLNHO\�LW�ZDV�%DUQHV�
	�1REOH��WKHQ�RQ�:DVKLQJWRQ�6WUHHW��,�ZDQWHG�WR�VHH�
KRZ�$OL�KDG�GHDOW�ZLWK�DJH�DQG�LQÀUPLW\�VR�RII�,�ZHQW�WR�
VWDQG�LQ�OLQH�WR�VHH�KLP�DQG�VKDNH�KLV�KDQG�PD\EH��RU�
ZKR�NQRZV��PHQWLRQ�RXU�WLPH��QRW�WRJHWKHU���LQ�'XEOLQ�
$IWHU�DERXW����PLQXWHV��LW�ZDV�P\�WXUQ�WR�VD\�KHOOR�

WR�WKH�&KDPS��7KH�RQO\�WKLQJ�ZH�KDG�LQ�FRPPRQ�ZDV�
'XEOLQ��������,�VKRRN�KLV�KDQG��ÀUP��VWLOO�DQ�DWKOHWH·V�
SDZ��,�KDG�OLWWOH�WLPH�EXW�,�ZDQWHG�WR�PHQWLRQ�,UHODQG�
DQG�WKDW�ORQJ�JRQH�GD\����RGG�\HDUV�HDUOLHU�
,�EOXUWHG�RXW�DV�,�VWLOO�KHOG�KLV�KDQG��´7KH\�ORYHG�

\RX�LQ�,UHODQG�µ�$QG�,�PHQWLRQHG�WKH�VPLOHV�DQG�WKH�
FKHHUV�DQG�,�UHSHDWHG�WKDW�KH�ZDV�D�ELJ�KLW��DQG�WR�P\�
DVWRQLVKPHQW�D�ELJ�VPLOH��,�PHDQ�D�VPLOH�ELJ�HQRXJK�WR�
ZDUP�D�URJXH·V�KHDUW��FUHDVHG�KLV�IDFH��,W�ODVWHG�D�IHZ�
PRPHQWV��7KHQ�LW�ZDV�WLPH�WR�PRYH�RQ��$QG�,�ZDQWHG�
WR�EHOLHYH�WKDW�WKH�ELJ�$OL�JULQ�ZDV�KLV�UHFDOO�RI�KLV�GD\V�
LQ�,UHODQG��DQG��PD\EH��LI�*RG�JDYH�GD\�SDVVHV��KRZ�
KH�UHPHPEHUHG�WKDW�GD\�MXVW�KRZ�PXFK�WKH�SHRSOH�RI�
,UHODQG�ORYHG�KLP�
5HVSLWH�)RU�%HUWLH�(QGV�2Q�8S�1RWH�²�)RUPHU�

7DRLVHDFK�%HUWLH�$KHUQ�KDVQ·W�VSHQW�WRR�PXFK�WLPH�
UHFHQWO\�RQ�WKH�IURQW�SDJHV�RI�WKH�,QGR�RU�WKH�7LPHV��EXW�
KH�KDV�D�JRRG�PHPRU\�DQG�KDV�EHHQ�ZRUNLQJ�GLOLJHQWO\�
WR�HOHYDWH�KLV�VWDWXV�ZLWK�WKH�'XEV��VRPH�RI�LW�VXFFHVV�
IXO��VRPH�PD\EH�OHVV�VR��7KHUH�KH�ZDV��WKH�UHWLUHG�30��
DW�4XHHQ·V�8QLYHUVLW\�%HOIDVW�WDONLQJ�WR�WKH�LVVXHV�RI�
WKH�GD\��´5HÁHFWLRQV�RQ�3HDFH�LQ�D�&KDQJHG�,UHODQG�µ
%HUWLH�KDG�JRRG�ZRUGV�WR�VD\�DERXW�IHOORZ�SROLWLFLDQV��

DOEHLW�D�ELW�VXUUHDO�WKDW�KLV�JRRG�ZRUGV�ZHUH�PRVWO\�
GLUHFWHG�WR�1RUWKHUQ�SROLWLFLDQV��VRPH�GHDG��PRVW��OLNH�
%HUWLH��VDIHO\�UHWLUHG��+H�KDG�SUDLVH�IRU�,DQ�3DLVOH\�
DQG�7RQ\�%ODLU��DQG��VXUSULVLQJO\��PRUH�SDQHJ\ULFV�
IRU�WKH�ÀUVW�SULPH�PLQLVWHU�RI�1RUWKHUQ�,UHODQG��-DPHV�
&UDLJ��:LWK�3DLVOH\��%HUWLH�UHFDOOHG��´,W�WRRN�ORQJHU�
����ZLWK�3DLVOH\��EXW�E\�WKH�HQG�LW�KDG�EORVVRPHG�LQWR�
JHQXLQH�IULHQGVKLS�µ
$KHUQ�UHPLQGHG�OLVWHQHUV�LQ�%HOIDVW�WKDW�IRU�PDQ\�

\HDUV�1RUWKHUQ�,UHODQG�KRYHUHG�RQ�WKH�EULQN�RI�́ DOO�RXW�
FLYLO�ZDU�µ�+H�QRWHG�WKDW�ZKLOH�SROLWLFLDQV�DUH�RIWHQ�
FULWLFL]HG�����´1RUWKHUQ�,UHODQG�KDG�EHHQ�VHUYHG�ZHOO�
E\�D�JHQHUDWLRQ�RI�SROLWLFDO�OHDGHUV�µ��:KR�FRXOG�%HUWLH�
SRVVLEO\�EH�WKLQNLQJ�RI"
7KH�IRUPHU�)LDQQD�)DLO�/HDGHU�DOVR�REVHUYHG�WKDW�

FURVV�ERUGHU�DFFRPPRGDWLRQV�����DQG�D�JURZLQJ�WRXU�
LVP�LQGXVWU\�ZHUH�́ HYLGHQFH�RI�D�QHZ�HUD�LQ�DOO�,UHODQG�
VWUDWHJLF�FRRSHUDWLRQ�µ�7KHUH�ZDV�PRUH��EXW�\RX�JHW�
WKH�LGHD�
'RQDOG·V�́ 'RRQEHJ�:DOOµ�8QGHUZKHOPLQJ�²�,Q�

WKH�QRW�WRR�GLVWDQW�SDVW�'RQDOG�7UXPS�VDZ�D�WURXEOHG�
JROI�FRXUVH�DQG�GHFLGHG�WR�EX\�LW��:KDW�HOVH�GR�\RX�GR�
ZKHQ�\RX·UH�D�SUHVXPSWLYH�*23�QRPLQHH�DQG�SUHVXPS�
WLYH�ELOOLRQDLUH��:HOO��VXUH�HQRXJK��\RX�EX\�WKLQJV�DQG�
'RRQEHJ�LQ�&ODUH�ZDV�XQGHU�SULFHG�DQG�QHHGHG�VRPH�
UHKDE��'RQDOG�GHVFULEHG�LW�LQ�SDUDSKUDVH�DV�D�VWHDO��
+H�JUDEEHG�D�JRRG�GHDO�LQ�ZHH�,UHODQG�DQG�KH�ZDV�QRW�
KLGLQJ�KLV�WULXPSK�XQGHU�KLV�FORDN�ZKHQ�WKHUH�ZHUH�
WDOHV�WR�WHOO�IXWXUH�FRQVWLWXHQWV�RI�KLV�SURZHVV�ZLWK�D�
GHDO���5HDG�WKH�ERRN�DQG�\RX��WRR��FDQ�EHFRPH����
,Q� DQ\� HYHQW�� WKH� 'RQDOG� PDQDJHG� WR� LQVXOW� D�

UHJLPHQW� RI� ORFDO� HQYLURQPHQWDO� DFWLYLVWV�� WKH� ,ULVK�
LQ�JHQHUDO�DQG�KLV�&ODUH�SXUFKDVH�LWVHOI�LQ�KXPEOLQJ�
WHUPV���7KDW·V�DW�OHDVW�RQH�PDMRU�UHDVRQ�WKDW�WKH�FXWH�
'XEOLQ�SROV�ZHUH�PHHWLQJ�ODVW�PRQWK�LQ�WKH�EDFNURRP�
RI�/LO\·V�%RUGHOOR�WR�SODQ�KRZ�QRW�WR�EH�VHHQ�JUHHWLQJ�
'RQDOG�DW�WKH�'XEOLQ�$LUSRUW�ZKHQ�KH�DUULYHG�WKHUH�
ODWH�ODVW�PRQWK�HQ�URXWH�WR�&ODUH��7KHLU�GLOHPPD�ZDV�
UHVROYHG�ZKHQ�7UXPS�FDQFHOOHG�KLV�SODQQHG�VWRS�RYHU�
LQ�,UHODQG�²�QR�ORYH�ORVW�WKHUH�²�RQ�WKH�ZD\�KRPH�IURP�
6FRWODQG�ZKHUH�KH�WRXWHG�\HW�DQRWKHU�RI�KLV�KLVWRULF�
JROI�FOXE�SXUFKDVHV��7XUQEHUU\�LQ�$\UVKLUH��
6WLOO��PD\EH�'RQDOG� FDQ� FROOHFW� �EXW� QRW� SXEOLVK��

PHDW\�TXRWHV�IURP�WKH�DEXWWHUV�WR�'RRQEHJ��7KH�PRVW�
UHFHQW�GHVFULSWLRQ�RI�WKH�'RRQEHJ�+LJK�6HDW�LV�WKDW�LW�LV�
´PRQVWURXV�DQG�XQVXVWDLQDEOH�µ�7KH�QHLJKERUV�WHUPHG�
WKH�JROI�FRXUVH�DUHD�WKH�UHVXOW�RI�´SRRU�SODQQLQJ�DQG�
UHVHDUFK�E\�WKH�JROI�FOXE�µ�$�JROIHU�IURP�1HZEULGJH�
VDLG�WKH�ZDOO�ZLOO�XOWLPDWHO\�NLOO�WKH�GXQHV�DQG�OHDYH�
'RRQEHJ�D�ÁDW�SLHFH�RI�ODQG�
%XW�WKH�'RQDOG�LV�QHLWKHU�DPXVHG�QRU�GDXQWHG��+H�

ZDQWV�WR�EXLOG�D�IRXU�PLOH�VHDZDOO�EDUULHU�WKDW�KH�KRSHV�
ZLOO�KHOS�WR�KROG�EDFN�WKH�HURVLRQ�KLW�GXQHV�EHVLGH�KLV�
JROI�OLQNV��7KH�ODVW�ZRUG�IURP�KLV�QHLJKERUV�LV�WKDW�WKH�
IDQWDV\�GULYHQ�VHDZDOO�LV�´QDLYH�DQG�XQSUHFHGHQWHG���
DQG� WKH� ´YHU\� WKLQJ� WKDW� LV� EHLQJ� SURWHFWHG� ZLOO� EH�
GDPDJHG�µ
�

/RUHWWR�6LVWHUV�5HSRUW�7R�5RPH��:KDW·V�8S"�²�7KH�
1DWLRQDO�&DWKROLF�5HSRUWHU�FDUULHG�D�VWRU\�ODVW�PRQWK�
WKDW�WKH�VXSHULRU�RI�D�PDMRU�RUGHU�RI�&DWKROLF�QXQV��WKH�
/RUHWWR�6LVWHUV��KDV�EHHQ��VXPPRQHG�WR�WKH�9DWLFDQ�WR�
H[SODLQ�KHU�RUGHU·V�VWDQGV�RQ�VRPH�́ DUHDV�RI�FRQFHUQ�µ��
7KLV� VXPPRQV� IURP� WKH� 9DWLFDQ·V� FRQJUHJDWLRQ� IRU�
UHOLJLRXV�OLIH�FRPHV�PRQWKV�DIWHU�WKH�FORVLQJ�LQ������
RI�WKH�YLVLWDWLRQV�WKDW�EHJDQ�LQ������
,Q�D�VWDWHPHQW�LQ�WKH�*OREDO�6LVWHUV�5HSRUW�E\�/RUHWWR�

3UHVLGHQW�6U��3HDUO�0F*LYQH\��VKH�DQQRXQFHG�KHU�
VXPPRQV�WR�5RPH�IRU�WKLV�2FWREHU��,Q�WKH�VWDWHPHQW�
VKH�VDLG�KHU�FRPPXQLW\�´HQJDJHG�ZKROHKHDUWHGO\�LQ�
WKH�$SRVWROLF�9LVLWDWLRQ�SURFHVV��DQG� WKURXJK� LW��DI�
ÀUPHG�RXU�/RUHWWR�FKDULVP�DQG�RXU� OLYHV� WRJHWKHU�µ�
7KH� YLVLWDWLRQ�ZDV� RQH� RI� ��� QDWLRQZLGH� WKDW�ZHUH�
SHUVRQDOO\�YLVLWHG�LQ��������́ 7KH�YLVLWRUV�VHHPHG�ZDUP�
DQG�JHQXLQHO\�LQWHUHVWHG�LQ�RXU�OLYHV�µ�0F*LYQH\�VDLG��
´DQG�ZH�KDG�QR�H[SHFWDWLRQ� WKDW�VL[�\HDUV� ODWHU�ZH�
ZRXOG�ÀQG�RXUVHOYHV�EHLQJ�DVNHG�WR�FRPH�WR�5RPH�WR�
DGGUHVV�DQ\�RXWVWDQGLQJ�LVVXHV�µ
$IWHU�WKH�VL[�\HDU�GHOD\�ZLWKRXW�DQ\�IHHGEDFN�RU�DG�

GLWLRQDO�LQIRUPDWLRQ�UHTXHVWV�IRU�WKH�/RUHWWR�VLVWHUV��
WKH�VXPPRQV�UDLVHV�QHZ�DQG�XQH[SHFWHG�LVVXHV�DV�WR�
ZKDW�FRXOG�KDYH�VXUIDFHG�WR�QHFHVVLWDWH�DQVZHULQJ�D�
FDOO�WR�DSSHDU�DW�WKH�9DWLFDQ��$�PDMRU�TXHVWLRQ�PLJKW�
DOVR�EH�ZKDW�ZDV�WKH�JRDO�RU�WKH�SXUSRVH�RI�WKH�YLVL�
WDWLRQV�DQG�ZK\�GLG�WKH�FDOO�WR�5RPH�WDNH�VR�ORQJ�WR�
UHVXUIDFH�XQGHU�3RSH�)UDQFLV·V�SDSDF\"
'XEOLQ·V�9HQHUDEOH�*UHVKDP�+RWHO�)RU�6DOH�²�$�

KDQGIXO�RI�SRWHQWLDO�ELGGHUV�IRU�WKH�IDPHG�FLW\�FHQWHU�
KRWHO�DUH�ZDLWLQJ�WR�OHDUQ�ZKR�ZLOO�EH�WKH�QHZ�RZQHU��
'HSHQGLQJ� RQ� KRZ� GHWHUPLQHG� WKH� QH[W� SURSULHWRU�
PLJKW�EH��WKH�VHOOLQJ�SULFH�LV�UHSRUWHG�WR�EH�DURXQG�����
PLOOLRQ��$PRQJ�WKH�VKRUW�OLVW�RI�ELGGHUV�IRU�WKH�IDPHG�
KRWHO�LV�FRPPHUFLDO�EDQNLQJ�JLDQW�*ROGPDQ�6DFKV�DQG�
%RVWRQ�OLQNHG�&HUEHUXV�
%HUNHOH\�%DOFRQ\�&ROODSVH��2ZQHUV�%ODPH�6WX�

GHQWV�²�7KH�IDPLOLHV�RI�WKH�YLFWLPV�DQG�VXUYLYRUV�RI�
WKH�-XQH������EDOFRQ\�FROODSVH�WKDW�NLOOHG�VL[�VWXGHQWV�
DQG�EDGO\�LQMXUHG�VHYHQ�RWKHUV�LQ�&DOLIRUQLD�KDYH�D�
QHZ�KHDUWDFKH�WR�FRQWHQG�ZLWK��7KH�VHYHUDO�FRPSDQLHV�
WKDW�DUH�EHLQJ�VXHG�LQ�FLYLO�FRXUW�IRU�QHJOLJHQFH�DQG�
GHIHFWLYH�PDWHULDO�XVH�KDYH�EODPHG�WKH�VWXGHQWV�ZKR�
ZHUH� LQ�&DOLIRUQLD�ZRUNLQJ�RQ�-���YLVDV��VXJJHVWLQJ�
WKDW� WKH�JURXS�ZDV�DW� OHDVW� ´SDUWO\� UHVSRQVLEOHµ� IRU�
WKH�WUDJHG\�
7KH�FLYLO�OLWLJDWLRQ�ZLOO�EH�OHQJWK\�DQG�H[SHQVLYH�IRU�

ERWK�SODLQWLIIV�DQG�GHIHQGDQWV��SRVVLEOH�DSSHDOV�FRXOG�
PHDQ�VHYHUDO�\HDUV�EHIRUH�D�GHFLVLRQ�LV�ÀQDOO\�UHDFKHG�
5$1'20�&/,33,1*6
$� VDG� ��WK� DQQLYHUVDU\� DV� ZH� UHPHPEHU� 'XEOLQ�

LQYHVWLJDWLYH� UHSRUWHU� 9HURQLFD� *XHULQ�� ���� ZKR�
ZDV�FRZDUGO\�VKRW�WR�GHDWK�RQ�WKH�1DDV�5RDG�LQ�-XQH�
�����E\�RUJDQL]HG�FULPH�OHDGHUV��«�(DUO\�UHYLHZV�RI�
WKH�%RVWRQ�EDVHG�GRFXPHQWDU\�́ 7KH�3HDFHPDNHUµ�KDYH�
JRRG�WKLQJV�WR�VD\�DERXW�WKH�IRFXV�RI�WKH�ÀOP��3URIHVVRU�
3DGUDLJ�2·0DOOH\�DQG�SURGXFHU�GLUHFWRU�-DPHV�
'HPR��«�3URMHFWLRQV�IRU�WKH�ÀQDQFLDO�KHDOWK�RI�WKH�
(8�DUH�PL[HG�EXW�WKH�DFLG�WHVW�ZLOO�EH�KRZ�LW�UHDFWV�WR�
*UHDW�%ULWDLQ·V�GUDZQ�RXW�H[LW�IURP�WKH�8QLRQ�DIWHU�WKH�
-XQH����UHIHUHQGXP��«�%DUULQJ�VRPHWKLQJ�GUDPDWLF��
WKH�HOLWH�RQ�1DQWXFNHW�FDQ�FODLP�YLFWRU\�DIWHU�%D\�6WDWH�
OHJLVODWRUV�NLOOHG�WKH�&DSH�SURMHFW�GUHDP�SODQ�RI�&DSH�
:LQG��«�0D\EH�URER�FDOOV�ZLOO�QHYHU�VWRS�DQQR\LQJ�
FRQVXPHUV��EXW�WKH�86�+RXVH�LV�WU\LQJ�WR�IRUFH�7HOHFRP�
WR�RIIHU�XV�IUHH�EORFNLQJ��7LPH�ZLOO�WHOO��«�$IWHU�WKH�
:KLWHZDWHU�ÀDVFR�WKDW�KDXQWHG�WKH�&OLQWRQV�IRU�\HDUV��
WKHUH·V�VFDQW�V\PSDWK\�RXW�WKHUH�IRU�%D\ORU·V�IRUPHU�
SUHVLGHQW��.HQ�6WDUU��«�7KH�QHZ�OHDGHU�RI�WKH�,ULVK�
/DERXU�3DUW\��%UHQGDQ�+RZOLQ���MRLQHG�WKH�SDUDGH�
LQ�VD\LQJ�WKDW�(QGD�.HQQ\·V�SDWFKZRUN�JRYHUQPHQW�
ZLOO�QRW�ODVW����PRQWKV��«�$�VXUSULVH�FDOO�IURP�$UFK�
ELVKRS�(DPRQ�0DUWLQ��ZKR�LV�VXSSRUWLQJ�D�XQLWHG�
,UHODQG��,Q�QR�VXUSULVH��WKH�8OVWHU�8QLRQLVW�3DUW\�LV�
QRW�FRQYLQFHG�WKDW�0DUWLQ�LV�ULJKW��«�$ODVGDLU�0F�
'RQQHOO��IRUPHU�OHDGHU�RI�WKH�6'/3��VDLG�WKDW�JRLQJ�
LQWR�2SSRVLWLRQ�DW�6WRUPRQW�ZDV�WKH�´ULJKW�GHFLVLRQ�µ
.HUU\·V�EHDFKHV�²�,QFK��%DQQD�DQG�5RVVEHLJK�²�DUH�

WKH�PRVW�SRSXODU�DV�VXPPHU�KHDWV�XS�LQ�,UHODQG��«�
$VKIRUG�&DVWOH�VLWV�DPRQJ�WKH�WRS�KRWHOV�RQ�WKH�,VOH��
ZLWK�$GDUH�DQG�'URPRODQG�IROORZLQJ��«�1HZ�<RUN·V�
VHOI�GHVFULEHG�ELOOLRQDLUH�FRXOGQ·W�HYHQ�SOD\�LW�VWUDLJKW�
ZLWK�WKH�YHWHUDQV��VWLIÀQJ�WKHP�XQWLO�FDOOHG�RQ�LW�E\�
D�QHZVPDQ�²�MXVW�OLNH�KH�GLG�ZLWK�KLV�IRXU�PLOLWDU\�
H[HPSWLRQV��«�7KH�ELJ�VKRWV�DW�WKH�$QJOR�,ULVK�EDQN�
DUH�VWDUWLQJ�WR�IDOO�OLNH�GRPLQRHV��$ERXW�WLPH��«�+RZ�
LPSRUWDQW� LV� WKH� ,ULVK� 6HQDWH"� 1RW� WKDW� LPSRUWDQW�
VLQFH�WKH�7DRLVHDFK�DSSRLQWHG�%LOO\�/DZOHVV�DV�WKH�
ÀUVW� ,ULVK�FLWL]HQ�´OLYLQJ� LQ� WKH�86µ� WR�EH�QDPHG�WR�
WKDW�ERG\��$�WRXJK�FRPPXWH�²�DQG�WKRVH�SKRQH�ELOOV��
«�,W�LV�VDG�WR�VHH�QDWLYLVW�DQG�SDUW�WLPH�SDWULRW�3DW�
%XFKDQDQ�VSLOOLQJ�KLV�FRORQLDO�JDUEDJH�DQG�UHGXFHG�
WR� VPDOO�WRZQ� QHZVSDSHUV� DQG� ��WK� FHQWXU\� LGHDV��
5HWLUH��3DW��SOHDVH�UHWLUH��«�+DYLQJ�VSHQW�VRPH�RI�P\�
EHVW�GD\V�HYHU�LQ�WKH�2PHDWK�DQG�'XQGDON�DUHD��FRXQW�
PH�DV�D�VROLG�DGYRFDWH�IRU�WKH�EXLOGLQJ�RI�WKH�1DUURZ�
:DWHU�%ULGJH�OLQNLQJ�QRUWK�DQG�VRXWK�DQG�IRU�D�IUHVK�
VSLULW�RI�FURVV�ERUGHU�FRRSHUDWLRQ�

%LOO�2·'RQQHOO

%RVWRQ�,ULVK�5HSRUWHU·V�+HUH�	�7KHUH

,ULVK�IDQV�
ZLQ�DGPLUHUV�
DW�(XUR�����
�&RQWLQXHG�IURP�SDJH���
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/DVW� PRQWK� WZR� W\SHV�

RI�DQ[LHW\�GLVRUGHUV�ZHUH�
GHVFULEHG� �� JHQHUDOL]HG�
DQ[LHW\� GLVRUGHU� �*$'��
DQG�SDQLF�GLVRUGHU��,Q�WKLV�
DUWLFOH��VRFLDO�DQ[LHW\�GLV�
RUGHU�DQG�VSHFLÀF�SKRELDV�
ZLOO�EH�DGGUHVVHG��LQFOXG�
LQJ� UHFRPPHQGHG� WUHDW�
PHQWV�IRU�DOO�IRXU�W\SHV�RI�
GLVRUGHUV��FRQVHTXHQFHV�LI�
OHIW�XQWUHDWHG��ULVN�RI�VHOI�
PHGLFDWLQJ�ZLWK� DOFRKRO�
GUXJV��DQG�HIIHFWV�RQ�UH�
ODWLRQVKLSV��ZRUN��VFKRRO�
DQG�VHOI�HVWHHP��
7KHUH�LV�D�WKHRU\�WKDW�ZH�

DUH�ERUQ�ZLWK�LQQDWH�WHP�
SHUDPHQWV�� :KLOH� PRVW�
EDELHV�´PDNH�VWUDQJHµ�DW�
D�FHUWDLQ�DJH��DV�WKH\�JHW�
ROGHU�LW�EHFRPHV�DSSDUHQW�
WKDW� VRPH� DGDSW� ZHOO� WR�
EHLQJ�LQ�QHZ�VLWXDWLRQV�RU�
PHHWLQJ�QHZ�SHRSOH�ZKLOH�
RWKHUV� H[SHULHQFH� VRPH�
GLVWUHVV��RIWHQ�FOLQJLQJ�WR�
D� IDPLOLDU� FDUH�JLYHU� RU�
SDUHQW��
3HRSOH�ZKR�DUH�QDWXUDO�

O\�VK\�FDQ�EH�XQFRPIRUW�
DEOH� DURXQG� QHZ� SHRSOH�
RU�LQ�FURZGV�EXW�LW�LV�VWLOO�
PDQDJHDEOH�DQG�GRHV�QRW�
LQWHUIHUH� VLJQLILFDQWO\�
ZLWK�WKHLU�OLYHV��7KH\�RIWHQ�
RYHUFRPH� WKLV� ZLWK� UH�
SHDWHG�H[SRVXUH�DQG�DJH�
3HRSOH� ZKR� DUH� GLDJ�

QRVHG�ZLWK�VRFLDO�DQ[LHW\�
GLVRUGHU�RU�VRFLDO�SKRELD�
KDYH�DQ�H[WUHPH�IRUP�RI�
VK\QHVV�� ZKHUH� WKH� IHDU�
RI�EHLQJ�MXGJHG�RU�HPEDU�
UDVVHG� LQ� IURQW�RI�SHRSOH�
RFFXSLHV� PXFK� RI� WKHLU�
WKLQNLQJ�� 7KH\� XVXDOO\�
DYRLG� EHLQJ� WKH� FHQWHU�
RI� DWWHQWLRQ� DQG� PD\�
HQGOHVVO\� ZRUU\� DIWHU� D�
SDUWLFXODU�VRFLDO� LQWHUDF�
WLRQ��ZRQGHULQJ�LI�WKH\�LQ�

DGYHUWHQWO\�KXUW�VRPHRQH�
RU�IDLOHG�WR�PHDVXUH�XS�LQ�
VRPH�ZD\�
:KLOH�PRVW�SHRSOH�IHHO�

D�ELW�QHUYRXV�DERXW�SXEOLF�
VSHDNLQJ��SHRSOH�ZLWK�VR�
FLDO�DQ[LHW\�GLVRUGHU�FDQ�
ZRUU\�IRU�ZHHNV�DKHDG�RI�
WKH� HYHQW�� 7KH\� PD\� JR�
RXW�RI�WKHLU�ZD\�WR�DYRLG�
DQ\� VSHDNLQJ� HQJDJH�
PHQWV� RU� MRE� SURPRWLRQV�
WKDW� ZRXOG� HQWDLO� SXEOLF�
VSHDNLQJ��,I�WKH\�GR�KDYH�
WR� PDNH� D� VSHHFK�� WKH\�
VXIIHU� WKURXJK� SK\VLFDO�
V\PSWRPV�VXFK�DV�UDFLQJ�
KHDUW��VZHDWLQJ��EOXVKLQJ�
RU�VWDPPHULQJ��0HQWDOO\��
WKH\�PD\� IHHO� DV� LI� WKH\�
DUH�KDYLQJ�DQ�RXW�RI�ERG\�
H[SHULHQFH� RU� WKDW� WKHLU�
PLQGV�DUH�JRLQJ�EODQN��
2WKHU� HYHU\GD\� VLWX�

DWLRQV� WKH\� PD\� DYRLG�
DUH� WDONLQJ� WR� VWUDQJHUV��
LQLWLDWLQJ� FRQYHUVDWLRQV��
XVLQJ�D�SXEOLF�EDWKURRP�RU�
ZDONLQJ�LQWR�D�URRP�ZKHUH�
RWKHUV�DUH�DOUHDG\�VHDWHG��
7KLV� LV� WKH� VHFRQG� PRVW�
FRPPRQ�DQ[LHW\�GLVRUGHU�
DQG�LV�HTXDOO\�FRPPRQ�LQ�
ERWK�JHQGHUV��
6SHFLILF� SKRELDV� DUH�

WKH�PRVW�FRPPRQ�W\SH�RI�
DQ[LHW\�GLVRUGHUV��3KRELDV�
DUH�D�VHW�RI�DQ[LHW\�V\PS�
WRPV�H[SHULHQFHG�GXH�WR�D�

VWURQJ� LUUDWLRQDO� IHHOLQJ�
RI� IHDU� DQG� GLVWUHVV� LQ�
WKH�IDFH�RI�VSHFLÀF�WKLQJV�
RU� VLWXDWLRQV�� 7KH\� FDQ�
EH� FDWHJRUL]HG� LQWR� ÀYH�
GLIIHUHQW� W\SHV�� $QLPDO�
SKRELDV� �PRVW� FRPPRQ���
6LWXDWLRQDO�SKRELDV��H�J���
IHDU�RI�Á\LQJ��GULYLQJ�RYHU�
EULGJHV� RU� EHLQJ� LQ� HQ�
FORVHG�VSDFHV��1DWXUDO�HQ�
YLURQPHQWDO�SKRELDV��H�J���
IHDU� RI� WKXQGHUVWRUPV��
KHLJKWV� RU� ZDWHU�� %ORRG�
LQMHFWLRQ�LQMXU\� SKRELDV��
H�J��� IHDU�RI�QHHGOHV��IHDU�
RI�VHHLQJ�EORRG��DQG�RWKHU�
SKRELDV�H�J��IHDU�RI�IDOOLQJ�
GRZQ�RU�ORXG�QRLVHV��
3HRSOH� ZLWK� FHUWDLQ�

SKRELDV�ZLOO�GR�WKHLU�EHVW�
WR� DYRLG� WKH� WULJJHULQJ�
REMHFW�RU�VLWXDWLRQ�DQG�LI�
WKH\�PXVW�HQGXUH�LW��PD\�
IHHO� DQWLFLSDWRU\� DQ[LHW\�
IRU�GD\V�RU�ZHHNV�DKHDG�RI�
WKH�VLWXDWLRQ�DQG�H[WUHPH�
IHDU� RU� SDQLF� GXULQJ� WKH�
HYHQW��H�J���Á\LQJ�RU�PDN�
LQJ�D�VSHHFK��
7UHDWPHQW� RI� DQ[LHW\�

GLVRUGHUV�XVXDOO\�LQYROYHV�
FRXQVHOLQJ��PHGLFDWLRQ�RU�
D�FRPELQDWLRQ�RI�ERWK��1X�
PHURXV� FRXQVHOLQJ� WHFK�
QLTXHV�FDQ�WHDFK�KHOSIXO�
VWUDWHJLHV� IRU� PDQDJLQJ�
WKH� GLVWUHVVLQJ� WKRXJKWV�
DQG�EHKDYLRUV�DVVRFLDWHG�
ZLWK�WKHVH�GLVRUGHUV��FRJ�
QLWLYH�EHKDYLRUDO�WKHUDS\�
�&%7�� EHLQJ� WKH� PRVW�
ZLGHO\� XVHG� DQG� HIIHF�
WLYH�RI�WKHVH�DSSURDFKHV��
([SRVXUH� WKHUDS\�ZRUNV�
E\� JUDGXDOO\� H[SRVLQJ�
WKH� SHUVRQ� WR� WKH� IHDUHG�
REMHFW� RU� VLWXDWLRQ�ZKLOH�
WKH\� SUDFWLFH� UHOD[DWLRQ�
WHFKQLTXHV�� 7KLV� ZRUNV�
WR�GHVHQVLWL]H�WKH�SHUVRQ�
WR�WKH�VLWXDWLRQ�RYHU�WLPH��
0HGLFDWLRQ�FDQ�EH�YHU\�

KHOSIXO�E\�ZRUNLQJ�RQ�WKH�

EUDLQ�FKHPLVWU\�LQYROYHG�
LQ�DQ[LHW\�UHVSRQVHV��'RF�
WRUV��QXUVH�SUDFWLWLRQHUV��
SV\FKLDWULVWV�� RU� SV\FKR�
SKDUPDFRORJLVWV�FDQ�SUH�
VFULEH�WKHP��,W�PD\�WDNH�
WLPH�WR�ÀJXUH�RXW�WKH�EHVW�
PHGLFDWLRQ� HVSHFLDOO\� LI�
WKHUH�DUH�FR�RFFXUULQJ�FRQ�
GLWLRQV�VXFK�DV�GHSUHVVLRQ�
DQG��RU�VXEVWDQFH�DEXVH��
$QWLGHSUHVVDQWV�NQRZQ�

DV� 6HOHFWLYH� 6HURWRQLQ�
5HXSWDNH�,QKLELWRUV��66�
5,·V�� QRW� RQO\� KHOS� ZLWK�
GHSUHVVLRQ�EXW�DOVR�ZLWK�
FHUWDLQ�DQ[LHW\�GLVRUGHUV��
%HQ]RGLD]HSLQHV� ZRUN�
YHU\� ZHOO� IRU� WKH� VKRUW�
WHUP�PDQDJHPHQW�RI�DQ[L�
HW\�DQG�SDQLF�E\�TXLFNO\�
KHOSLQJ�WR�UHOD[�WKH�ERG\�
DQG�VRRWKH�DQ[LRXV�WKLQN�
LQJ�� � ,I� WDNHQ� ORQJ�WHUP��
KRZHYHU��ODUJHU�GRVHV�DUH�
QHHGHG� WR� JHW� WKH� VDPH�
HIIHFW��ZKLFK�FDQ� OHDG� WR�
WROHUDQFH�DQG�GHSHQGHQFH�
%HWD�EORFNHUV�KHOS�PDQ�

DJH� WKH� SK\VLFDO� V\PS�
WRPV� RI� DQ[LHW\� VXFK� DV�
VZHDWLQJ�� VKDNLQJ�� RU�
EOXVKLQJ�� 7KH\� GR� QRW�
ZRUN� RQ� DQ[LHW\�SURYRN�
LQJ�WKRXJKWV��KRZHYHU��,W�
LV� UHFRPPHQGHG� DOVR� WR�
DGRSW�D�KHDOWK\�OLIHVW\OH�WR�
PLQLPL]H�DQ[LHW\��5HGXF�
LQJ� RU� DYRLGLQJ� FDIIHLQH�
DQG� DOFRKRO�� H[HUFLVLQJ�
UHJXODUO\��DQG�SUDFWLFLQJ�
UHOD[DWLRQ�RU�GHHS�EUHDWK�
LQJ�WHFKQLTXHV�FDQ�UHDOO\�
KHOS�
� ,I� \RX� WKLQN� \RX� RU�

D� ORYHG� RQH� PD\� EH� H[�
SHULHQFLQJ� DQ\� RI� WKHVH�
DQ[LHW\� GLVRUGHUV�� WKHUH�
LV�QR�QHHG�WR�VXIIHU�DORQH��
)RU�FRQÀGHQWLDO�KHOS�DQG�
JXLGDQFH��SOHDVH�UHDFK�RXW�
WR� PH� DW� ��������������
([W������RU�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

EDUC ATION SERVICES

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

WHAT: 
Citizenship Class

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

WHEN:
July 7th - August 11th
Thursdays, 1:00 to 3:00 PM

CONTACT:
Sarah Chapple-Sokol
Phone: 617-542-7654, ext. 36
Email: sarahcs@iiicenter.org

FEE: $30

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

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

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

Made possible by the MA Office 
of Refugees and Immigrants.

EDUCATION SERVICES

4���,�KDYH�DQ�DSSOLFDWLRQ�SHQGLQJ�ZLWK�86�&LWL]HQ�
VKLS�DQG�,PPLJUDWLRQ�6HUYLFHV��86&,6��WR�DGMXVW�P\�
VWDWXV�WR�WKDW�RI�OHJDO�SHUPDQHQW�UHVLGHQW���,�UHFHLYHG�
D�ZRUN�FDUG�EDVHG�RQ�D�IRUP�,�ÀOHG�EDFN�ZKHQ�,�DS�
SOLHG�IRU�SHUPDQHQW�UHVLGHQFH���,W·V�QRZ�ORRNLQJ�OLNH�
P\�ZRUN�FDUG�ZLOO�H[SLUH�EHIRUH�,�JHW�P\�JUHHQ�FDUG���
:KDW�VKRXOG�,�GR"��
$�� � <RXU�ZRUN� FDUG� �ZKDW�86&,6� UHIHUV� WR� DV� DQ�

´(PSOR\PHQW�$XWKRUL]DWLRQ�'RFXPHQWµ�RU�́ ($'µ��DO�
ORZV�\RX�WR�REWDLQ�D�6RFLDO�6HFXULW\�QXPEHU�DQG�ZRUN�
OHJDOO\�LQ�WKH�8QLWHG�6WDWHV�SHQGLQJ�WKH�SURFHVVLQJ�RI�
\RXU�DSSOLFDWLRQ�WR�DGMXVW�VWDWXV���<RX�QHHG�D�FXUUHQW�
($'�WR�FRQWLQXH�WR�ZRUN�OHJDOO\�KHUH��VR�LI�LW�ORRNV�OLNH�
\RXUV�ZLOO�H[SLUH�EHIRUH�\RX�JHW�\RXU�JUHHQ�FDUG��\RX�
QHHG�WR�DSSO\�WR�UHQHZ�LW�
<RX� VKRXOG� ÀOH� \RXU� UHQHZDO� DSSOLFDWLRQ� DV� VRRQ�

DV�SRVVLEOH�ZLWKLQ�WKH�SHULRG�DOORZHG�E\�86&,6���7KH�
DJHQF\�FXUUHQWO\�DFFHSWV�UHQHZDO�DSSOLFDWLRQV�QR�PRUH�
WKDQ�����GD\V�EHIRUH�WKH�H[SLUDWLRQ�GDWH�RQ�WKH�FDUG�

7KH�IRUP�IRU�WKH�UHQHZDO�ÀOLQJ�LV�,������WKH�VDPH�
IRUP�\RX�XVHG�IRU�WKH�LQLWLDO�ZRUN�FDUG����<RX�FKHFN�
WKH�ER[�PDUNHG�´5HQHZDO�µ��<RX�VKRXOG�XVH�WKH�PRVW�
UHFHQW� YHUVLRQ� RI� WKH� IRUP� �FXUUHQWO\� WKH� RQH� GDWHG�
�������������<RX�FDQ�GRZQORDG�WKH�IRUP�DQG�LQVWUXF�
WLRQV�ZLWKRXW�FKDUJH�IURP�WKH�86&,6�ZHE�VLWH��XVFLV�
JRY��DQG�IROORZ�WKH�OLQN�WR�WKH�OLVW�RI�IRUPV���1HYHU�SD\�
DQ\RQH�IRU�LPPLJUDWLRQ�UHODWHG�IRUPV��WKH\�DOO�DUH�IUHH�
IURP�JRYHUQPHQW�ZHEVLWHV���
7KH�VDPH�IRUP�LV�XVHG�IRU�ÀOLQJ�IRU�D�UHSODFHPHQW�

FDUG�ZKHQ�WKH�RULJLQDO�KDV�EHHQ�ORVW��VWROHQ��RU�FRQ�
WDLQHG�PLVWDNHV�ZKHQ�LVVXHG���7KH�����GD\�OLPLW�GRHV�
QRW�DSSO\�WR�UHSODFHPHQW�DSSOLFDWLRQV��WKH\�PD\�DQG�
VKRXOG�EH�ÀOHG�DV�VRRQ�DV�LW�LV�NQRZQ�WKDW�D�UHSODFH�
PHQW�LV�QHHGHG�
1RWH�WKDW�QRW�MXVW�DGMXVWPHQW�RI�VWDWXV�DSSOLFDQWV��

EXW�RWKHU�SHRSOH��LQFOXGLQJ�DV\OHHV�DQG�DV\OXP�VHHN�
HUV��ÀDQFpHV�RI�86�FLWL]HQV��DQG�WKRVH�LQ�RU�DSSO\LQJ�
IRU�WHPSRUDU\�SURWHFWHG�VWDWXV��DUH�JHQHUDOO\�HOLJLEOH�
WR�DSSO\�WR�86&,6�IRU�ZRUN�DXWKRUL]DWLRQ�� �(OLJLELO�
LW\��ZKHUH�WR�ÀOH��DQG�ZKHWKHU�DQ�DSSOLFDWLRQ� IHH� LV�
UHTXLUHG� YDU\� DFFRUGLQJ� WR� D� SHUVRQ·V� LPPLJUDWLRQ�
VWDWXV���/LNHZLVH��VRPH�QRQ�86�FLWL]HQV�DUH�DEOH�WR�ZRUN�
LQ�WKH�86�ZLWKRXW�DSSO\LQJ�IRU�DQ�($'��)RU�H[DPSOH��
OHJDO� SHUPDQHQW� UHVLGHQWV�� FRQGLWLRQDO� SHUPDQHQW�
UHVLGHQWV��DQG�WKRVH�ZLWK�YLVDV�DXWKRUL]LQJ�WKHP�WR�
ZRUN� IRU�D�VSHFLÀF�86�HPSOR\HU� �VXFK�DV�KROGHUV�RI�
+���%�WHPSRUDU\�HPSOR\PHQW�YLVDV��
1RWH�IXUWKHU�WKDW�DQ�($'�GRHV�QRW�FRQIHU�DQ\�LP�

PLJUDWLRQ� EHQHÀWV� EH\RQG� WHPSRUDU\� SHUPLVVLRQ� WR�
ZRUN�LQ�WKH�8QLWHG�6WDWHV���)RU�H[DPSOH��LW�GRHV�QRW�
DXWKRUL]H�WKH�KROGHU�WR�UHPDLQ�LQ�WKH�86�LI�QRW�HOLJLEOH�
WR�GR�VR���,I�D�SHUVRQ·V�DSSOLFDWLRQ�IRU�OHJDO�SHUPDQHQW�
UHVLGHQW�VWDWXV�ZHUH�GHQLHG��WKHQ��LQ�WKH�DEVHQFH�RI�VRPH�
RWKHU�EDVLV�IRU�ODZIXO�SUHVHQFH�LQ�WKH�86��WKH�SHUVRQ�
ZRXOG�EH�VXEMHFW�WR�UHPRYDO�IURP�WKLV�FRXQWU\�²�HYHQ�
LI�LQ�SRVVHVVLRQ�RI�D�FXUUHQW�($'�DW�WKH�WLPH�RI�GHQLDO���
$GGLWLRQDOO\��RQFH�WKH�XQGHUO\LQJ�DSSOLFDWLRQ�IRU�OHJDO�
SHUPDQHQW�UHVLGHQW�VWDWXV�LV�GHQLHG��WKH�LQGLYLGXDO�LV�
QR�ORQJHU�DXWKRUL]HG�WR�ZRUN�LQ�WKH�86��DQG�WKH�($'�
LV�QR�ORQJHU�YDOLG�

(PSOR\PHQW�SHUPLVVLRQ�
.HHS�\RXU�UHFRUGV�FXUUHQW

$Q[LHW\�'LVRUGHUV�²�:KDW�:H�$OO�1HHG�WR�.QRZ

,,,&�127(%22.
2XU�KHDUWV�EUHDN�IRU�WKH�

YLFWLPV�DQG�IDPLOLHV�RI�WKH�
KRUULÀF�DFW�RI�YLROHQFH�LQ�
2UODQGR�DQG�ZH�VWDQG�LQ�
VROLGDULW\� ZLWK� WKH� /*�
%74� FRPPXQLW\� DW� WKLV�
YHU\�VDG�WLPH��
:H�DOVR�VHQG�RXU�FRQGR�

OHQFHV� WR� WKH� IDPLO\�DQG�
IULHQGV�RI�-RKQ�&DUPRG\��
IURP� *DOZD\�� ZKR� OLYHG�
LQ� %ULJKWRQ�� DQG� SDVVHG�
DZD\� WKLV� SDVW� PRQWK�
DIWHU�D�VKRUW�LOOQHVV��

���

7KH�&OLQLFV
7XHV��� -XO\� ��� -XO\�

��� ²� ,,,&�� ���� )UDQNOLQ�
6W�� /RZHU� /HYHO�� 'RZQ�
WRZQ� %RVWRQ�� �(QWUDQFH�
LV� DW� ���� 'HYRQVKLUH�
6WUHHW���0RQ��� -XO\� ���
²�7KH� *UHHQ� %ULDU� 3XE��
���� :DVKLQJWRQ� 6WUHHW��
%ULJKWRQ� &HQWHU��:HG���
-XO\� ��� ²� 6W�� 0DUN·V�
&KXUFK� �6FKRRO� +DOO��
�����'RUFKHVWHU�$YHQXH��
'RUFKHVWHU�
)RU� DGGLWLRQDO� LQIRU�

PDWLRQ� DERXW� WKH� /HJDO�
&OLQLFV�� FDOO� WKH� ,,,&� DW�
�������������

)DPLO\�6XSSRUW
2XU�:HOOQHVV�3URJUDP�

ZLOO�EH�VWDUWLQJ�D�GURS�LQ�
IDPLO\�VXSSRUW�JURXS�IRU�
WKRVH�DIIHFWHG�E\�DOFRKRO�
DQG� VXEVWDQFH� DEXVH� RQ�
7KXUVGD\V�HYHQLQJV�IURP�

�� S�P�� WR� �� S�P�� DW� WKH�
,,,&�RIÀFH�LQ�%RVWRQ��7KLV�
ZLOO�EH�DQ�RQJRLQJ�JURXS�
SURYLGLQJ�HGXFDWLRQ��JXLG�
DQFH�DQG�D�VDIH�SODFH� WR�
WDON� LQ� FRQÀGHQFH� ZLWK�
RWKHUV�ZKR�DUH�H[SHULHQF�
LQJ�VLPLODU�FKDOOHQJHV�
)RU�DGGLWLRQDO�LQIRUPD�

WLRQ��FRQWDFW�*LQD�.HOOH�
KHU�DW��������������H[W��
���RU�HPDLO�� �JNHOOHKHU#
LLLFHQWHU�RUJ

-RE�6HDUFKLQJ
� ,,,&·V� GURS�LQ� ZRUN�

VKRSV�ZLOO� HQDEOH�\RX� WR�
JHW� LQGLYLGXDO� KHOS�ZLWK�
DOO� RI� \RXU� MRE� VHDUFK�
TXHVWLRQV�
:KHQ��-XO\�����$XJXVW�

��� 7XHVGD\V�� ��� D�P�� WR�
QRRQ�DW�WKH�,,,&�RIÀFH�LQ�
%RVWRQ��)RU�PRUH�LQIRUPD�
WLRQ��SOHDVH�FDOO�+DQQDK�
'HHJDQ�DW���������������
([W�����

&LWL]HQVKLS�&ODVVHV
7KH� ,,,&� LV� FXUUHQWO\�

UHJLVWHULQJ�QDWXUDOL]DWLRQ�
DSSOLFDQWV� IRU� LWV� VL[�
ZHHN�SUHSDUDWLRQ�FODVVHV�
EHJLQQLQJ�RQ�-XO\���DQG�
UXQQLQJ� XQWLO� $XJXVW�
����7KH�FODVVHV�DUH�JLYHQ�
HDFK�ZHHN�RQ�7KXUVGD\V�
IURP���R���S�P��)RU�PRUH�
LQIRUPDWLRQ��RU�WR�UHJLVWHU��
FDOO� 6DUDK� DW� ����� ����
������([W������RU�YLVLW�WKH�
&HQWHU� EHWZHHQ� �� DQG� ��
RQ�ZHHNGD\V�

6DOXWLQJ
9LFH�&RQVXO
0HJ�/DIIDQ

)ULHQGV�
DQG� FRO�
O H D J X H V�
JDWKHUHG�
D W � W K H�
,ULVK�&RQ�
VXODWH�ODVW�
PRQWK� WR�
KRQRU�DQG�
VD\� IDUH�

ZHOO�WR�9LFH�&RQVXO�0HJ�
/DIIDQ�� OHIW� KHU� SRVW� LQ�
%RVWRQ�DW�WKH�HQG�RI�-XQH�
WR�WDNH�XS�GXWLHV�LQ�D�QHZ�
SRVLWLRQZLWK�WKH�'HSDUW�
PHQW�RI�)RUHLJQ�$IIDLUV�
LQ�'XEOLQ��
$IWHU�DUULYLQJ�LQ�%RV�

WRQ�OHVV�WKDQ�D�\HDU�DJR��
0HJDQ�ZRUNHG�WLUHOHVVO\�
WR�HQJDJH�ZLWK�DV�PDQ\�
RI�WKH�UHJLRQ·V�,ULVK�UHVL�
GHQWV�DQG�RUJDQL]DWLRQV�
DV� SRVVLEOH�� 7KLV� LV� QR�
VPDOO� WDVN� FRQVLGHULQJ�
WKDW� WKH� JHRJUDSKLFDO�
DUHD�XQGHU�WKH�VXSHUYL�
VLRQ�RI�WKH�,ULVK�&RQVXO�
DWH�LQ�%RVWRQ�FRYHUV�DOO�RI�
WKH�1HZ�(QJODQG�VWDWHV�
ZLWK� WKH� H[FHSWLRQ� RI�
&RQQHFWLFXW�
:H�ZLVK�0HJ�VXFFHVV�

LQ�KHU�QHZ�MRE�DQG�FRQYH\�
RXU�WKDQNV�DQG�JUDWLWXGH�
WR� KHU� IRU� WKH� KHOS� DQG�
DVVLVWDQFH�VKH�SURYLGHG�
WR�WKH�,,,&�DQG�WKH�HQWLUH�
,ULVK�FRPPXQLW\�

�
6LVWHU�(OHDQRU
UHWLUHV����\HDUV
ZLWK�OHJDO�WHDP
�$IWHU�VHYHQ�\HDUV��WKH�

,,,&�UHFHQWO\�VDLG�JRRG�
E\H� WR� LPPLJUDWLRQ� DW�
WRUQH\�6LV�
WHU�(OHDQRU�
0DUWLQ��RQ�
KHU� UHWLUH�
PHQW � � $�
P H P E H U�
RI�WKH�FHQ�
WHU·V�,PPLJUDWLRQ�/HJDO�
6HUYLFHV�WHDP�VLQFH�������
6LVWHU� (OHDQRU� KDV� DG�
YLVHG� DQG� UHSUHVHQWHG�
LPPLJUDQWV�IURP�DURXQG�
WKH�ZRUOG�IRU�PDQ\�\HDUV��
6LVWHU� (OHDQRU� LV� D�

PHPEHU� RI� WKH� 6LVWHUV�
RI�&KDULW\� RI�1D]DUHWK��
.HQWXFN\� DQG� D� IDWH�
IXO� PHHWLQJ� ZLWK� RXU�
RZQ� 6LVWHU� /HQD�'HHY\�
EURXJKW�KHU� WR� WKH� ,,,&�
DQG�ZH� DUH� DOO� JUDWHIXO�
IRU�WKDW�
/LQNLQJ�WKH�ZRUG�´UH�

WLUHPHQWµ�ZLWK�(OHDQRU·V�
QDPH�LV�MXVW�QRW�D�JRRG�ÀW��
6XIÀFH�LW�WR�VD\�WKDW�VKH�
LV�FKDUWLQJ�D�QHZ�FRXUVH�
IRU�KHU�OLIH�DQG�WKHUH�ZLOO�
DOZD\V�EH�D�QHHG�IRU�WKH�
JLIWV�RI�WKLV�YHU\�WDOHQWHG�
ZRPDQ��:H�ZLOO�DOO�PLVV�
KHU�VWUDLJKWIRUZDUG�ZD\�
²�ODFHG�ZLWK�JUHDW�KXPRU�
²�DQG�KHU�KXJH�VPLOH��:H�

)21'�)$5(:(//6



ERVWRQLULVK�FRP3DJH���� -XO\������������%26721�,5,6+�5(3257(5

8QWLO� ODWH� ODVW� PRQWK��
, � KDG� DEVROXWHO\� QR�
GRXEWV�WKDW�WKH�8.�ZRXOG�
´5HPDLQµ�LQ�(XURSH�DIWHU�
WKH�UHIHUHQGXP��DV�GLG�P\�
IDPLO\�� DQG� IULHQGV� ZKR�
ZRUN�LQ�WKH�8.���7KH�YHU\�
QRWLRQ�WKDW�WKH�8.�ZRXOG�
OHDYH�(XURSH�ZDV�SUHSRV�
WHURXV�DQG�XQIDWKRPDEOH���
6XUHO\�PRVW�YRWHUV�ZRXOG�
DOVR� XQGHUVWDQG� WKH� GLI�
ÀFXOWLHV�RI�H[WULFDWLQJ�WKH�
8.�IURP�WKH�(8�DQG�WKH�
,ULVK� PHGLD� ZHUH� LQ� QR�
GRXEW�DV�WR�WKH�SRWHQWLDOO\�
PDVVLYH� LPSDFW� RI�%UH[LW�
RQ�,UHODQG��
6R�ZH�ZHUH�FROOHFWLYHO\�

VWXQQHG�E\�WKH�QHZV�WKDW�
%UH[LW� KDG� KDSSHQHG��
$WWHQGLQJ� D� FRQIHUHQFH�
LQ� 'XEOLQ� FLW\� RQ� )ULGD\�
PRUQLQJ� IRU� ZKLFK� /HR�
9UDG.DU��PLQLVWHU�IRU�6R�
FLDO�3URWHFWLRQ��DQG�.DWK�
HULQH� =DSSRQH�� PLQLVWHU�
IRU� &KLOGUHQ� DQG� <RXWK�
$IIDLUV��ZHUH�QRWDEO\�ODWH��
KDYLQJ�EHHQ�XVKHUHG�WR�DQ�
HPHUJHQF\� FDELQHW�PHHW�
LQJ�� ,� IHOW� WKH� QLJKWPDUH�
RI�%UH[LW�WKDW�ZDV�RQ�HY�
HU\RQH·V�OLSV��
:H�GRQ·W�NQRZ� IRU� FHU�

WDLQ�ZKDW�WKH�LPSOLFDWLRQV�
RI�%UH[LW�ZLOO�EH�IRU�,UHODQG�
DQG�WKH�,ULVK�SHRSOH��7KHUH�
LV�PXFK�VSHFXODWLRQ�DERXW�
WKH�LPSDFW�RQ�WKH�KRXVLQJ�
PDUNHW�� RQ� GDLU\�� RQ� WKH�
,ULVK�FDU�PDUNHW��RQ�,ULVK�
WUDGH� LQ� JHQHUDO�� DQG� IRU�
WKH� 1RUWKHUQ� ERUGHU�� $�
FROOHDJXH�PHQWLRQHG�WKDW�
KHU�GHFLVLRQ� WR�ZLWKGUDZ�
IURP�D�KRXVH�SXUFKDVH�ZDV�
EDVHG�RQ�%UH[LW�DQG�IHDUV�
DERXW�D�SRVVLEOH�HFRQRPLF�
GHSUHVVLRQ� DQG� IDOO� LQ�

KRXVH�SULFHV���
7KHUH� LV� QR� EOXHSULQW�

IRU� GHDOLQJ� ZLWK� VXFK� DV�
HYHQW�� ZKLFK� KDV� UDWWOHG�
WKH�SRVW�ZDU�RUGHU�DQG�LV�
WKUHDWHQLQJ� WR� XQUDYHO� D�
EORF�RI�GHPRFUDWLF�QDWLRQV��
%XW�ZH�DUH�EHLQJ�VXEMHFWHG�
WR� D� FRQVWDQW� UXPEOH� RI�
VSHFXODWLRQ�DERXW�D�ORRP�
LQJ�FUDVK�
6SHFXODWLRQ� FDQ� EUHHG�

FRQIXVLRQ�� XQFHUWDLQW\��
DQG�IHDU��ZKLFK�FDQ�LPSDFW�
QHJDWLYHO\� RQ� RXU� KHDOWK�
DQG� RXU� HPRWLRQDO� ZHOO�
EHLQJ�� )HDU� QDUURZV� RXU�
SHUVSHFWLYH�� LW� QDUURZV�
RXU� ILHOG� RI� YLVLRQ� DQG�
UHVWULFWV�RXU�SHUVSHFWLYHV��
²�)DOVH��([SHFWDWLRQV��$S�
SHDULQJ�� 5HDO�� )HDU� FDQ�
NHHS�XV�IHHOLQJ�VWXFN�DQG�
KHOSOHVV�� DQG� FDQ� OHDG� WR�
IHHOLQJV� RI� SRZHUOHVVQHVV�
DQG� DQ[LHW\�� :KHWKHU�
\RXU� IHDU� LV� DULVLQJ� IURP�
%UH[LW� RU� IURP� DQ� HYHU\�
GD\�HQFRXQWHU�� VXFK�DV�D�
GLVDJUHHPHQW� ZLWK� \RXU�
FKLOG��WKHUH�DUH�ZD\V�\RX�
FDQ�VXSSRUW�\RXUVHOI��
��$FFHSW�\RXU�DQ[LHW\�

²�5HVLVW�DQG�LW�SHUVLVWV��D�
ZLVH�ZRPDQ�RQFH�WROG�PH��
+DV�ÀJKWLQJ�\RXU�IHHOLQJV�
RI� EHLQJ� RYHUZKHOPHG�
HYHU�KHOSHG�\RX�RYHUFRPH�
WKHP"�0RVW�OLNHO\�QRW��,W·V�
´QRUPDOµ� WR� H[SHULHQFH�
VRPH� GHJUHH� RI� DQ[LHW\�
ZKHQ�HYHQWV�DUH�XQIDPLO�
LDU�RU�XQSUHGLFWDEOH��7KLQN�
RI�DFFHSWDQFH�DV�ULGLQJ�RXW�
D�ZDYH�
��%HZDUH�RI�VDERWDJ�

LQJ�WKRXJKWV�²�7KRXJKWV�
RI�XQFRQWUROODELOLW\�RU�XQ�
SUHGLFWDELOLW\�DUH�WKH�EDFN�
ERQH� RI� RYHUZKHOP�� DQG�

LW� LV� WKHVH� XQUHDVRQDEOH�
WKRXJKWV� WKDW� VSDUN� RXU�
DQ[LRXV� UHDFWLRQ�� 7KDW·V�
ZK\�LW·V�LPSRUWDQW�WR�SD\�
DWWHQWLRQ� WR�ZKDW�ZH�WHOO�
RXUVHOYHV� DQG� OHDUQ� WR�
FUHDWH� KHOSIXO� WKRXJKWV��
,I�\RX�WHOO�\RXUVHOI��́ LW·V�DOO�
D�PHVV�µ� WKDW�FDQ� OHDG�WR�
VWUHVV�DQG�DQ[LHW\��
$VN� \RXUVHOI� LQ� ZKDW�

ZD\V�PLJKW� WKLV� WKRXJKW�
LV� LQDFFXUDWH�� XQUHDOLVWLF�
RU� XQKHOSIXO"� <RXU� JRDO�
LV�WR�JHQHUDWH�DOWHUQDWLYH�
WKRXJKWV� WKDW� ZLOO� OHDG�
WR� SRVLWLYH� HPRWLRQV� DQG�
EHKDYLRU�
��-RXUQDOLQJ� ²�:KHQ�

\RXU� WKRXJKWV� DUH� RYHU�
ZKHOPLQJ�� DQRWKHU� HI�
IHFWLYH� WKLQJ� WR� WU\� LV�
ZULWLQJ��:ULWLQJ�RXW�\RXU�
WKRXJKWV�KDV�EHHQ�VKRZQ�
WR� KDYH� D� YHU\� SRZHUIXO�
HIIHFW� RQ� \RXU� PLQG�� ,W·V�
DV� WKRXJK� \RXU�PLQG� UH�
OD[HV� DERXW� WKH� WKRXJKWV�
EHFDXVH�WKH\·UH�RQ�SDSHU��
<RX·YH�WDNHQ�D�VWHS�EDFN�
IURP�WKHP��
��([HUFLVH�²�([HUFLVH�LV�

D�SRZHUIXO�WRRO�WR�FRPEDW�
IHHOLQJ� RYHUZKHOPHG� IRU�
WZR� UHDVRQV�� ,W� LPSURYHV�
\RXU� EUHDWKLQJ� VR� WKDW�
\RXU�V\PSWRPV�DUH�QRW�DV�
VHYHUH��$OVR�� LW� ÁRRGV� UH�
OD[LQJ� QHXURWUDQVPLWWHUV�
LQWR�\RXU�EUDLQ�DQG� WLUHV�
\RXU�PLQG�VR�WKDW�\RX�FDQ·W�
KDYH�DV�PDQ\�RYHUZKHOP�
LQJ�WKRXJKWV��([HUFLVH�DQG�
FDQ�EH�D�SRZHUIXO� WRRO� WR�
FRPEDW�DQ[LHW\�
:H�FDQQRW�FRQWURO�JOREDO�

HYHQWV�EXW�ZH�FDQ�WDNH�HI�
IHFWLYH�VWHSV�WR�FDUH�IRU�RXU�
PLQGV�DQG�KHDOWK��
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63(&,$/�72�7+(�%,5
:H� IDFH� FKRLFHV� HYHU\�

GD\���:KLFK�ÁLJKW�WR�WDNH��
ZKLFK�MRE�WR�DFFHSW��ZKLFK�
SHUVRQ�WR�GDWH"� �<RX�WU\�
WR�PDNH�DQ�LQIRUPHG�GH�
FLVLRQ�� EXW� WKH� TXHVWLRQ�
TXLHWO\� OLQJHUV�� :KDW� LI�
\RX� KDG� FKRVHQ� GLIIHU�
HQWO\"� � +RZ�PLJKW� \RXU�
OLIH�KDYH�EHHQ�LPSDFWHG"
7KDW·V� WKH� LQWULJXLQJ�

LGHD�H[SORUHG�LQ�WKH�RULJL�
QDO�� FRQWHPSRUDU\�PXVL�
FDO�́ ,I�7KHQ�µ�QDPHG�%HVW�
0XVLFDO� RI� WKH� <HDU� E\�
1HZ�<RUN�0DJD]LQH��:LWK�
PXVLF� DQG� O\ULFV� E\� WKH�
7RQ\� DQG� 3XOLW]HU� 3UL]H�
ZLQQLQJ� WHDP� RI� %ULDQ�
<RUNH\� DQG� 7RP� .LWW�
�´1H[W�7R�1RUPDOµ����WKH�
VKRZ·V�QDWLRQDO�WRXU�SOD\V�
7KH�%RVWRQ�2SHUD�+RXVH�
IURP�-XO\���WR�-XO\����
´,I�7KHQµ� IROORZV� WZR�

GLVWLQFW�VWRU\�OLQHV�LQ�WKH�
OLIH� RI� RQH� PDLQ� FKDUDF�
WHU���(OL]DEHWK��SOD\HG�E\�
-DFNLH�%XUQV��LV�D�QHZO\�
GLYRUFHG�FLW\�SODQQHU�ZKR�
PRYHV�WR�1HZ�<RUN�WR�UH�
VWDUW�KHU�OLIH��,Q�D�FLW\�RI�
LQÀQLWH� SRVVLELOLWLHV�� KHU�
FDUHIXOO\� GHVLJQHG� SODQV�
FROOLGH� ZLWK� WKH� ZKLPV�
RI�IDWH�DQG�KHU�OLIH�VSOLWV�
LQWR� WZR� SDUDOOHO� SDWKV���
´,I�7KHQµ� IROORZV� ERWK�
VWRULHV�VLPXOWDQHRXVO\�DV�
WKLV�PRGHUQ�ZRPDQ�IDFHV�
WKH�LQWHUVHFWLRQ�RI�FKRLFH�
DQG�FKDQFH�
&RUH\� *UHHQDQ� LV� D�

PHPEHU�RI�WKH�VKRZ·V�HQ�
VHPEOH���+H�SOD\V�D�YDULHW\�
RI�1HZ�<RUNHUV��LQFOXGLQJ�
WKH�GHSXW\�PD\RU��DV�WKH�
VWRU\� ZKLVNV� DORQJ�� � +H�
DOVR� XQGHUVWXGLHV� WKH�
SULQFLSDO� UROHV� RI� -RVK�
DQG�6WHSKHQ��WKH�WZR�PHQ�
ZKRVH�VWRULHV�FROOLGH�ZLWK�
(OL]DEHWK·V�
2ULJLQDOO\�IURP�1RUWK�

HUQ�&DOLIRUQLD��&RUH\�JRW�
KLV�ELJ�EUHDN�SOD\LQJ�6N\�
LQ� WKH� QDWLRQDO� WRXU� RI�
´0DPPD� 0LD�µ� +H� ZDV�
VXEVHTXHQWO\� LQYLWHG� WR�
MRLQ�WKDW�VKRZ·V�%URDGZD\�
FRPSDQ\�� � +H� KDV� DOVR�
EHHQ�VHHQ�LQ�́ 6FDQGDORXVµ�
RQ�%URDGZD\�DV�ZHOO�DV�LQ�
UHJLRQDO� SURGXFWLRQV� RI�
´'DPQ�<DQNHHV�µ�́ (YLWDµ�
DQG�´,�$P�+DUYH\�0LON�µ��
+H·V� D� WKHDWUH� JUDGXDWH�
RI�3HSSHUGLQH�8QLYHUVLW\�
:H� VSRNH� E\� SKRQH�

ZKHQ�́ ,Q�7KHQµ�ZDV�SOD\�
LQJ� LQ� 1RUWK� &DUROLQD���
.QRZLQJ� KH·G� EH� VSHDN�
LQJ�ZLWK�7KH�%RVWRQ�,ULVK�
5HSRUWHU�DQG�H[SHFWLQJ�WR�
GLVFXVV�KLV�KHULWDJH��&R�
UH\�VDLG��´,�ZDV�WKLQNLQJ�
DERXW��RXU��VKRZ�LQ�WHUPV�
RI� WKDW�� �7KHUH·V�QRWKLQJ�
PRUH� ,ULVK� WKDQ� FRPLQJ�
WR� 1HZ� <RUN� WR� PDNH� D�
QHZ�VWDUW��DQG�WKLV�VKRZ�
LV�WKDW�µ

4��&DQ�\RX�LGHQWLI\�ZLWK�
WKH�́ ZKDW�LIµ�WKHPH�LQ�WKLV�
VKRZ"
$�� 7KDW·V� ZKDW·V� QHDW�

DERXW� WKLV� VKRZ�� (YHU\�
RQH�FDQ�UHODWH�WR�PDNLQJ�
D� FKRLFH� DQG� OLYLQJ�ZLWK�
WKH� FRQVHTXHQFHV�� $QG�
ZRQGHULQJ�LI�LW�ZRXOG�KDYH�
EHHQ�D�GLIIHUHQW�VLWXDWLRQ�
LI� WKH� FKRLFHV� KDG� EHHQ�
GLIIHUHQW��
4��'LG�\RX�HYHU�FRQVLGHU�

FKRRVLQJ� D� SURIHVVLRQ�
RWKHU�WKDQ�WKHDWHU"
$��,Q�P\�WZHQWLHV��WKLV�

ZDV�WKH�RQO\�WKLQJ�,�FRXOG�
VHH� P\VHOI� GRLQJ�� � %XW�
QRZ��,·P�OLNH��RND\��,�FRXOG�
VHH�D�GLIIHUHQW�FKRLFH�EH�
LQJ�PDGH���%XW�WKH�ZD\�LW�
ZRUNHG�RXW�IRU�PH��WKHUH�
UHDOO\�ZHUH� QR� RWKHU� RS�
WLRQV�DW�WKH�WLPH���/DXJK�
LQJ��,·P�QRW�UHDOO\�TXDOL�
ÀHG�WR�GR�DQ\WKLQJ�HOVH��
4�� $QWKRQ\� 5DSS� �D�

PHPEHU� RI� WKH� RULJLQDO�
FRPSDQ\�RI� ´5HQWµ�� LV� LQ�
\RXU�FDVW��<RX·UH�ZRUNLQJ�
ZLWK�D�OHJHQG�
$��0DQ��WKDW�JX\�LV�WKH�

SURIHVVLRQDO�RI�DOO�SURIHV�
VLRQDOV��+H� LV�VR� IRFXVHG�
DQG� VR� FRQVLVWHQW�� $QG�
RQ�WRS�RI�WKDW��KH� LV� MXVW�
D� UHDOO\� JUHDW� FRPSDQ\�
PHPEHU���+H�HQJDJHV�HY�
HU\RQH�DURXQG�KLP��+H·V�
JRW� RXU� 7KXUVGD\� QLJKW�
SRNHU�JDPH�JRLQJ�������+H·V�
D�YHU\�VPDUW��YHU\�LQWHQVH�
JX\�� EXW� KH·V� EHFRPH� D�
ZRQGHUIXO�IULHQG���,�JRWWD�
VD\� ,� VLW� LQ� DZH� RI� KLP�
VRPHWLPHV��%XW�WKHQ��\RX�
NQRZ��ZH·OO�EH�EXVWLQJ�KLV�
FKRSV�WKH�QH[W�PLQXWH�
4�� -DFNLH�%XUQV�SOD\V�

(OL]DEHWK��WKH�UROH�,GLQD�
0HQ]HO� FUHDWHG� LQ� WKH�
RULJLQDO� %URDGZD\� SUR�
GXFWLRQ�� � ,QWHUHVWLQJO\��
OLNH� ,GLQD�� -DFNLH� DOVR�
SOD\HG�(OSKDED�LQ�µ:LFN�
HG�µ�7HOO�PH�DERXW�ZRUNLQJ�
ZLWK�KHU�
$��-DFNLH�LV�D�IRUFH�RI�QD�

WXUH�LQ�KHU�RZQ�ULJKW��6KH�
LV�DZHVRPH�������7KH�UHYLHZV�
VKH�JHWV�LQ�HYHU\�FLW\�DUH�
XQUHDO�������6KH·V�D�GLIIHUHQW�
SHUVRQ�WKDQ�,GLQD��VR�LW·V�
EHHQ�QHDW�WR�VHH�WKH�VDPH�
FKDUDFWHU�SOD\HG�E\�WKHVH�
WZR�LQFUHGLEOH��VWURQJ��DQG�
WDOHQWHG�ZRPHQ� LQ� WKHLU�
RZQ� ZD\V� �DW� GLIIHUHQW�

WLPHV�GXULQJ�WKH�WRXU��
4��<RX�JHW�WR�SOD\�PXO�

WLSOH� UROHV� LQ� WKLV� VKRZ���
7KDW�PXVW�PDNH�IRU�D�ORW�RI�
TXLFN�FKDQJHV�EDFNVWDJH�
$��,W�LV�NLQG�RI�QHDW���$OO�

RI�XV�LQ�WKH�HQVHPEOH�DUH�
´SHRSOLQJµ�1HZ�<RUN�&LW\���
:H·YH�JRW�WR�ÀOO�WKDW�VSDFH�
DQG� UHSUHVHQW� DOO� WKHVH�
GLIIHUHQW� W\SHV� RI� SHRSOH�
\RX� ÀQG� LQ� WKH� FLW\�� ,W·V�
QLFH�WR�EH�DEOH�WR�GR�D�ORW�
RI� GLIIHUHQW� OLWWOH� WKLQJV�
WKURXJKRXW�WKH�VKRZ���,W�
NHHSV�LW�YHU\�LQWHUHVWLQJ��
4�� +DYH� \RX� KDG� D�

FKDQFH�WR�VWHS�XS�DQG�JR�RQ�
DV�HLWKHU�-RVK�RU�6WHSKHQ"
$��1HYHU�IRU�6WHSKHQ�����

��EXW�WKH�ODVW�ZHHNHQG�ZH�

ZHUH�LQ�'HWURLW�,�JRW�WR�JR�
RQ�IRU�-RVK��XVXDOO\�SOD\HG�
E\�0DWWKHZ�+\G]LN������ ��
$QG�QRW�RQO\�ZDV�,�DEOH�WR�
JR�RQ��,�ZDV�DOVR�DEOH�WR�JR�
RQ� IRU� D�ZHHNHQG�� �7KDW�
ZDV�IRXU�VKRZV��WZR�GD\V�
LQ�D�URZ��ZLWK�D�VOHHS�LQ�
EHWZHHQ��
4��'LG�\RX�KDYH�WLPH�WR�

SUHSDUH��RU�ZKDW�LW�D�ODVW�
PLQXWH�WKLQJ�
$�� ,W�ZDV� ODVW�PLQXWH��

,W�ZDV�D���R·FORFN�PDWLQHH�
DQG� ,� WKLQN� ,� IRXQG� RXW�
SUHWW\�FORVH�WR���S�P����������
7KH�ÀUVW��VKRZ��LV�DOZD\V�
D�OLWWOH�́ GHHU�LQ�WKH�KHDG�
OLJKWVµ�QR�PDWWHU�KRZ�ZHOO�
\RX�NQRZ�WKH�SDUW�� � �,W·V�
MXVW�QRW�ZKDW�\RX·UH�XVHG�

WR���7R�EH�DEOH�WR�GR�LW�IRXU�
WLPHV� LQ� D�ZHHNHQG�ZDV�
UHDOO\�JUHDW�������HYHU\RQH�
ZDV�VR�VXSSRUWLYH�
4�� 7R� HQG� ZKHUH� ZH�

VWDUWHG�� WDONLQJ� DERXW�
\RXU� KHULWDJH�� ,� XQGHU�
VWDQG�\RX�KDG�D�YHU\�ZHO�
FRPLQJ�H[SHULHQFH�GXULQJ�
D�WULS�WR�,UHODQG�
$��:H�ZHUH�FRPLQJ�RXW�

RI� %HOIDVW�� DQG� FRPLQJ�
VRXWK� ZH� ZHQW� LQWR� WKLV�
OLWWOH� WRZQ� FDOOHG� &RRWH�
KLOO�� � $QG� OLNH� DQ\� OLWWOH�
,ULVK�WRZQ��WKHUH¶V�D�QLFH�
OLWWOH�PDLQ� VWUHHW�ZLWK�D�
FKXUFK� ULJKW� DW� WKH� HQG�
RI�LW��DQG�WHQ�SXEV�OLQLQJ�
HLWKHU�VLGH���,�ZHQW�DQG�GLV�
FRYHUHG�WKLV�OLWWOH�*UHHQDQ�

3XE��,W�ZDV�VXFK�D�ÀQG���,W�
ZDV�MXVW�WKH�PRVW�TXLQWHV�
VHQWLDO�WKLQJ���2QFH�WKH\�
IRXQG�RXW�P\�QDPH��WKH\�
EURXJKW� RXW� WKH� JXLWDUV��
6RPHRQH�VWDUWHG�SOD\LQJ�
´'DQQ\�%R\�µ�,�GRQ·W�NQRZ�
WKDW�LW�FRXOG�KDYH�JRWWHQ�
DQ\�PRUH�,ULVK�WKDQ�WKDW�
PRPHQW��
5�� -�� 'RQRYDQ� LV� (GL�

WRU� DQG�3XEOLVKHU� RI� RQ�
VWDJHERVWRQ�FRP�

���
,I�7KHQ�µ� -XO\� �� �� ����

%RVWRQ�2SHUD�+RXVH������
:DVKLQJWRQ�6WUHHW��%RV�
WRQ��0$�� � ,QIR�� ��������
�����RU�%URDGZD\,Q%RV�
WRQ�FRP��

´,I�7KHQµ�²�DW�WKH�LQWHUVHFWLRQ�RI �&KRLFH�	�&KDQFH

&RUH\� *UHHQDQ� SOD\V�
PXOWLSOH� UROHV� LQ� ´,I�
7KHQ�µ�

&RUH\�*UHHQDQ��IRXUWK�IURP�OHIW��ZLWK�-DFNLH�%XUQV��FHQWHU��DQG�WKH�FRPSDQ\�RI�´,I�7KHQ�µ
-RDQ�0DUFXV�SKRWR

7KH�,ULVK�3DVWRUDO�&HQ�
WUH�VWDII�LV�EHLQJ�LQXQGDW�
HG�ZLWK�FDOOV�IURP�VXPPHU�
VWXGHQWV�ZKR�IDFH�D�GLUH�
KRXVLQJ� VLWXDWLRQ� WKLV�
VXPPHU��&DVHV�WKH�VWDII�
DW�WKH�FHQWUH�KDYH�EHFRPH�
DZDUH� RI� LQFOXGH� \RXQJ�
LPPLJUDQWV� VOHHSLQJ� RQ�
EXVHV�� DW� WKH� DLUSRUW��
´FRXFK� VXUÀQJ�µ� RU� HYHQ�
DW�SODFH�RI�ZRUN�
7KH�FHQWUH�LV�DSSHDOLQJ�

WR�WKH�JUHDWHU�FRPPXQLW\�
WR�KHOS�LW�ÀQG�KRXVLQJ�DF�
FRPPRGDWLRQV� IRU� VRPH�
RI� WKHVH� VWXGHQWV�� +LJK�

UHQWV�DUH�H[FOXGLQJ�PDQ\�
RI�WKHP�IURP�EHLQJ�KRXVHG�
VDIHO\�� ZKLFK� PD\� OHDG�
WR�ELJJHU�LVVXHV�IRU�WKHP�
ZKLOH�WKH\�DUH�DZD\�IURP�
´KRPH�µ
,I�DQ\RQH� IHHOV�DEOH� WR�

KRXVH� D� VWXGHQW�� SOHDVH�
FDOO�WKH�FHQWUH�DW���������
�����DVN�IRU�.DWKOHHQ�
6WXGHQWV� DUH� XUJHG� WR�

UHPDLQ� LQ� FRQWDFW� ZLWK�
WKHLU� VSRQVRUV� &,((�
���������������RU�,QWHU�
H[FKDQJH� �������������
RU����������������

3DVWRUDO�&HQWUH
EHVLHJHG�E\�FDOOV
IRU�KRXVLQJ�IRU
VXPPHU�VWXGHQWV
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&HOWLF� PXVLF� ZLWK� D� ORFDO�
ÁDYRU�ZLOO� RQFH� DJDLQ� EH� SDUW�
RI�%RVWRQ·V� ,QGHSHQGHQFH�'D\�
:HHNHQG�� DV� &OXE� 3DVVLP� LQ�
+DUYDUG� 6TXDUH� SUHVHQWV� WKH�
VHFRQG� DQQXDO� 6XPPHU� %&�
0)HVW�RQ�-XO\���
7KLV�\HDU·V�HYHQW�ZLOO�LQFOXGH�

D�IUHH�RXWGRRU�FRQFHUW�ZLWK�$IUR�
&HOWLF� IXQN�EDQG�6RXOVKD�DQG�
WUDGLWLRQDO�,ULVK�PXVLF�GXR�$U�
PDQG�$URPLQ�DQG�'DQ�$FFDUGL��
7KH�IHVWLYLWLHV�FRQWLQXH�LQ�WKH�
HYHQLQJ�ZLWK�D�WLFNHWHG�VKRZ�LQ�
&OXE�3DVVLP�IHDWXULQJ�LQQRYD�
WLYH�ÀGGOHU�0DULHO�9DQGHUVWHHO�
DQG�JXLWDULVW�2ZHQ�0DUVKDOO��
SOXV�WKH�&R\QH�)DPLO\�%DQG�
6XPPHU�%&0)HVW�LV�D�ZDUP�

ZHDWKHU�YHUVLRQ�RI�WKH�DQQXDO�
%&0)HVW��%RVWRQ·V�&HOWLF�0XVLF�
)HVW���D�ZHHNHQG�IHVWLYDO�KHOG�
HDFK�-DQXDU\�WR�FHOHEUDWH� WKH�

*UHDWHU�%RVWRQ�DUHD·V�ULFKQHVV�
RI�PXVLF��VRQJ��DQG�GDQFH�IURP�
WKH�,ULVK��6FRWWLVK��&DSH�%UHWRQ��
DQG� RWKHU� &HOWLF� WUDGLWLRQV��
6XPPHU�%&0)HVW�LV�VXSSRUWHG�
E\�D�JUDQW�IURP�WKH�0DVVDFKX�
VHWWV�&XOWXUDO�&RXQFLO�
7KLV�\HDU·V�HGLWLRQ�RI�6XPPHU�

%&0)HVW�NLFNV�RII�DW������S�P��
ZLWK�D� IUHH� RXWGRRU� FRQFHUW� RQ�
3DOPHU�6WUHHW��GLUHFWO\�DGMDFHQW�
WR�&OXE�3DVVLP���3URYLGLQJ�WKH�
HQWHUWDLQPHQW� ZLOO� EH� $URPLQ�
�ILGGOH�� ZKLVWOH�� DQG� $FFDUGL�
�DFFRUGLRQ�� FRQFHUWLQD�� ÀGGOH���
WZR�5KRGH� ,VODQG�QDWLYHV�ZKR�
KDYH�EHHQ�PDLQVWD\V�RI�%RVWRQ·V�
WUDGLWLRQDO�,ULVK�PXVLF�VFHQH�IRU�
VHYHUDO�\HDUV��$OVR�RQ�WKH�ELOO�LV�
6RXOVKD��ZKLFK�EULQJV�WRJHWKHU�
6FRWWLVK�DQG�:HVW�$IULFDQ�PXVLF�
ZLWK� D� YLEUDQW�� LQIHFWLRXV� ELJ�
EDQG�HQHUJ\�WKDW�LQFOXGHV�ÀGGOH��
EDJSLSHV�� HOHFWULF� EDVV�� NH\�
ERDUGV��SHUFXVVLRQ��DQG�KRUQV���

$W���S�P���6XPPHU�%&0)HVW�
PRYHV� LQVLGH�&OXE�3DVVLP� IRU�
DQ�HYHQLQJ�WKDW�VKRZFDVHV�WKH�

GLYHUVLW\� RI� &HOWLF� VRXQGV� LQ�
%RVWRQ�
0DULHO�9DQGHUVWHHO�KDV�FRQ�

QHFWHG�ZLWK�IRON�PXVLF�LQ�D�YD�
ULHW\�RI�ZD\V��ZKHWKHU�H[SORULQJ�
WUDGLWLRQDO� PXVLF� DUFKLYHV� LQ�
,UHODQG��VWXG\LQJ�WKH�KDUGDQJHU�
ÀGGOH�LQ�1RUZD\��SOD\LQJ�ÀGGOH�
WXQHV�IURP�WKH�KHDUW�RI�WKH�%OXH�
5LGJH�0RXQWDLQV��RU�ÀQGLQJ�LQ�
VSLUDWLRQ�WKURXJK�WRXULQJ�SODFHV�
OLNH� .D]DNKVWDQ�� 8]EHNLVWDQ��
,QGLD�� DQG� %DQJODGHVK�� 6KH�
FUHDWLYHO\�EULGJHV�QHZ�DQG�ROG�
ZRUOGV��PHOGLQJ�WKH�VW\OHV�DQG�
VRXQGV� RI� WKH� YDULRXV� ÀGGOH�
FRPPXQLWLHV� LQ� ZKLFK� VKH·V�
WUDYHOHG�
$W � 6XPPHU� %&0)HVW ��

9DQGHUVWHHO� ZLOO� EH� DFFRPSD�
QLHG�E\�2ZHQ�0DUVKDOO��JXLWDU��
ERX]RXNL���ZKR�KDV�IUHTXHQWO\�
DSSHDUHG�DW�%&0)HVW�LQ�YDULRXV�
FROODERUDWLRQV�� 0DUVKDOO� DOVR�
LV� D�PHPEHU� RI� WKH� DFFODLPHG�

0DLQH�EDVHG� WUDGLWLRQDO� ,ULVK�
PXVLF�WULR�7KH�3UHVV�*DQJ�
7KH�&R\QH�)DPLO\�%DQG�HP�

ERGLHV� WKH�HQGXULQJ�DSSHDO� RI�
WUDGLWLRQDO� ,ULVK�PXVLF� DFURVV�
JHQHUDWLRQV��+XVEDQG�DQG�ZLIH�
-RKQ��ERX]RXNL��DQG�/LVD��ÁXWH��
ZKLVWOH��DUH�DPRQJ�WKH�PRVW�DF�
WLYH�DQG�DSSUHFLDWHG�PXVLFLDQV�
LQ� WKH� ORFDO� ,ULVK� VFHQH�� WKHLU�
FKLOGUHQ�-RVLH��ÀGGOH��DQG�5RU\�
�DFFRUGLRQ��DUH�DOUHDG\�DFFRP�
SOLVKHG�SOD\HUV��7RJHWKHU�� WKH�
&R\QHV�SUHVHQW�WKH�́ SXUH�GURSµ�
EUDQG�RI�,ULVK�PXVLF�ZLWK�YHUYH�
DQG�D�KHDOWK\�UHVSHFW�DQG�ORYH�
IRU�WKH�WUDGLWLRQ�

���
7LFNHWV�IRU�6XPPHU�%&0)HVW�

DUH�����IRU�WKH�JHQHUDO�SXEOLF��
���� IRU� 3DVVLP�PHPEHUV� DQG�
VWXGHQWV��)RU�UHVHUYDWLRQV�DQG�
RWKHU�LQIRUPDWLRQ��JR�WR�SDVVLP�
RUJ�EFPIHVW�

)LGGOHU� 0DULHO� 9DQGHUVWHHO�
ZLOO� EH� RQH� RI� WKH� IHDWXUHG�
DFWV�DW�WKH�6XPPHU�%&0)HVW�
HYHQLQJ�FRQFHUW�
1DWDOLH�&KDPSD�-HQQLQJV�SKRWR

7KH�%XUUHQ�%DFNURRP�ZLOO�ZHOFRPH�WKH�GLVWLQFWLYH�6OLDEK�/XDFKUD�VRXQG�RI�
0DWW�&UDQLWFK�DQG�-DFNLH�'DO\�RQ�-XO\������ &RQ�.HOOHKHU�SKRWR

6XPPHU�%&0)HVW�RQ�WDS�DW�&OXE�3DVVLP�RQ�-XO\��

&'�5HYLHZV
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$QQH� :\OLH�� ´6RQJV�

IURP�WKH�6HDVµ���$Q�,ULVK�
QDWLYH�OLYLQJ�LQ�*HUPDQ\��
:\OLH�KDV�WKH�WKHDWULFDO��
VWRU\WHOOHU�FKDQWHXVH�DS�
SURDFK� WR� KHU� VLQJLQJ��
EXW� IRUWXQDWHO\� QRW� WR� D�
GHJUHH� WKDW� RYHUZKHOPV�
WKH� OLVWHQHU� RU� RYHUVHOOV�
WKH�VRQJ��$V�LWV�WLWOH�LP�
SOLHV��WKLV�DOEXP�IRFXVHV�
PDLQO\�RQ�WUDGLWLRQDO�DQG�
FRQWHPSRUDU\� PDWHULDO��
LQFOXGLQJ�KHU�RZQ��ZLWK�D�

PDULWLPH�FRQWH[W��VRQJV�RI�
SHRSOH�ZKRVH�OLYHOLKRRG�LV�
WLHG��IRU�EHWWHU�RU�ZRUVH��WR�
ZDWHU��RI�FUHDWXUHV�²�VRPH�
RI� WKHP� VXSHUQDWXUDO� ²�
ZKR�LQKDELW�LW��RU�RI�HYHQWV�
DQG�DGYHQWXUHV�WKDW�WDNH�
SODFH� LQ� LWV�PLGVW�� ,W·V� D�
FRPSRVLWH�SRUWUDLW�RI�WKH�
VHD� �RU� LWV� DTXDWLF� NLQ��
DV� QXUWXUHU�� SURYLGHU��
GHVWUR\HU�� HQDEOHU�� RU�
REVHUYHU��
6RPH� VHOHFWLRQV� DUH�

REYLRXV� DQG� IDPLOLDU��
EXW� ZHOFRPH� QRQHWKH�
OHVV�� IURP� WUDGLWLRQ�� WKH�
DXVWHUH� EXW� URPDQWLF�
´)LVKHU�%R\µ� DQG� ELWWHU�
VZHHW� ´%ODFNZDWHUVLGHµ��
WKH� MDXQW\� ´1HDG� QD�
/DFKDQ�7KH�'XFN·V�1HVW�µ�
ZKRVH� PHORG\� LV� NQRZQ�
DV�´7KH�)R[KXQWHU·V�-LJµ��
DQG�´7KH�%RQQ\�6ZDQV�µ�
/RUHHQD�0F.HQQLWW·V�WDNH�
RQ�WKH�ROG�EDOODG�FRPPRQ�
O\� NQRZQ� DV� ´7KH� &UXHO�
6LVWHU�µ�7KH�ODWH��JUHDW�&D�
QDGLDQ� VRQJZULWHU� 6WDQ�
5RJHUV�DOVR�LV�UHSUHVHQWHG�
KHUH�²�QRW�E\�SXE�IDYRU�
LWHV�OLNH�´7KH�0DU\�(OOHQ�
&DUWHUµ�RU�́ 7KH�)ORZHUV�RI�
%HUPXGD�µ�DV�RQH�PLJKW�
H[SHFW�� EXW� WKH� HOHJLDF�
´7KH�-HDQQLH�&�µ
$PRQJ�WKH�RWKHU�WUDFNV�

DUH� WZR�:\OLH� RULJLQDOV��
VRPHZKDW� PRUH� SRS�
LQIOHFWHG�� ´7KH� :DWHUV�
RI� WKH� :LOGµ� �LQVSLUHG�
E\� GROSKLQ� VFKRODU� 8WH�
0DUJUHII��DQG�́ 6HSWHPEHU�
%LUG�µ�HYRFDWLYH�VFHQHV�RI�
VXUI�DQG�VKRUH�GHGLFDWHG�
WR�WKH�PHPRU\�RI�KDUSLVW�
$QWRLQHWWH�0F.HQQD���
:\OLH�DQG�KHU�EDFNLQJ�

PXVLFLDQV�²�8ZH�0HW]OHU�
�ERX]RXNL�� HOHFWULF� DQG�
DFRXVWLF� JXLWDU�� GREUR���
+HQULN� 0XPP� �HOHFWULF�
DQG� VWULQJ� EDVV�� FHOOR���

+HQGULN� 0RUJHEURGW�
�SLSHV�� ZKLVWOH�� IOXWH���
0DLNH�0RKU��SLDQR��DQG�
SHUFXVVLRQLVWV� 0DUNXV�
)DOOHU�DQG�+HLJH�$QGUHDV�
1RUEDNNHQ�²�FUHDWH�D�VRIW�
URFN�MD]]� PLOLHX� IRU� WKH�
VRQJV�� ZLWK� VRPH� TXLWH�
SOHDVLQJ� LQVWUXPHQWDO�
SDVVDJHV�DQG�LQWHUOXGHV��
D� FRQWHPSODWLYH� GXHW�
E\� 0RKU� DQG� 0XPP�
RQ�0LFNH\�0DF&RQQHOO·V�
´7KH�7LQNHUPDQ·V�'DXJK�
WHU�µ� IRU� H[DPSOH�� DQG�
DQ� $IULFDQHVTXH� SHUFXV�
VLRQ�YRFDO�GULYHQ� EUHDN�
RQ� ´1HDG� 1D� /DFKDQ�µ�
0HW]OHU� DQG� 0XPP� LQ�
SDUWLFXODU� JLYH� KHIW� WR�
PDQ\�RI�WKH�WUDFNV�
,I�\RX·UH�QRW�WRR�OLWHUDO�

PLQGHG� DERXW� WKH� WLWOH�
�ZKDW�GRHV�´7LQNHUPDQ·V�
'DXJKWHUµ�KDYH�WR�GR�ZLWK�
WKH�VHD��H[DFWO\"���´6RQJV�
RI� WKH� 6HDVµ� FDQ� EH� DV�
EUDFLQJ��DQG�EHDXWLIXO��DV�
DQ�HDUO\�VSULQJ�PRUQLQJ�
RXW�RQ�*ORXFHVWHU�+DUERU��
>DQQHZ\OLH�FRP@
9DULRXV�SHUIRUPHUV��

´2XU�'HDU�'DUN�0RXQ�
WDLQ�ZLWK�WKH�6N\�2YHU�
,Wµ���7KHUH·V�VWLOO�SOHQW\�
RI� OLIH� OHIW� WR� ,UHODQG·V�
UHJLRQDO�PXVLF�WUDGLWLRQV�
²�6OLDEK�/XDFKUD��&ODUH��
6OLJR��'RQHJDO��WR�QDPH�D�
IHZ�²�EXW�LQHYLWDEO\��VRPH�
KDYH�SHUVLVWHG� OHVV� WKDQ�
RWKHUV�� WKURXJK� D� FRP�
ELQDWLRQ� RI� WLPH�� GHPR�
JUDSKLFV��D�WUHQG�WRZDUG�
WKH� ´KRPRJHQL]DWLRQµ� RI�
,ULVK�PXVLF� WKURXJK� WKH�
DGYHQW�RI�PDVV�PHGLD��DQG�
RWKHU�VRFLDO��HFRQRPLF��RU�
SROLWLFDO� IDFWRUV�� 6R� LW·V�
KHDUWHQLQJ� WR� VHH� WKLV�
SURMHFW� FRPH�WR� WKH� IRUH��
DQ� H[SORUDWLRQ� RI� WXQHV��
VRQJV�DQG�VW\OHV�DVVRFLDW�
HG�ZLWK�WKH�6OLDEK�%HDJK�
UHJLRQ�RI�0RQDJKDQ�DQG�
)HUPDQDJK� E\� VRPH� RI�
WKH� DUHD·V� FXUUHQW� FURS�
RI�WUDGLWLRQDO�PXVLFLDQV��
7KHLU� UDQNV� LQFOXGH�

WKH� SURMHFW·V� FR�FRRUGL�
QDWRUV� 6HiQ� 0F(OZDLQ�
�ERX]RXNL��� RI� WKH� EDQG�
7pDGD�� DQG� 'yQDO� 0F�
&DJXH� �ÀGGOH��� D� IRUPHU�
7*�� <RXQJ� 0XVLFLDQ� RI�
WKH�<HDU��(DPRQQ�&XUUDQ�
�XLOOHDQQ�SLSHV���D�IRUPHU�
PHPEHU� RI� WKH� JURXS�
5HHO� 8QLRQ�� DQG� %ULDQ�
0F*UDWK� �SLDQR�� EDQMR���
ZKR�KDV�EHFRPH�D�À[WXUH�
LQ�WKH�QDWLRQDO�,ULVK�PXVLF�
VFHQH��KDYLQJ�SOD\HG�DQG�
UHFRUGHG�ZLWK�PXVLFLDQV�
VXFK� DV� )UDQNLH� *DYLQ��
1RHO� +LOO�� -RKQ� &DUW\��
0DWW�0ROOR\�DQG�'RORUHV�
.HDQH��0XFK�RI�WKH�PDWH�
ULDO�SUHVHQWHG�KHUH�FRPHV�
IURP�PDQXVFULSWV�E\�FRO�
OHFWRUV� -DPHV�:KLWHVLGH�
DQG�%HUQDUG�%RJXH� DQG�
DUFKLYDO�UHFRUGLQJV��

2QH�TXHVWLRQ�LQHYLWDEO\�
DVVRFLDWHG� ZLWK� KLVWRUL�
FDOO\� GULYHQ� SURMHFWV� LV��
FDQ� \RX� HQMR\� WKH�&'� LI�
\RX� OLVWHQ� WR� LW� ZLWKRXW�
NQRZLQJ�WKH�FRQWH[W"�7KH�
DQVZHU� LV�� HPSKDWLFDOO\��
\HV��0F(OZDLQ��0F*DJXH��
0F*UDWK� DQG� WKH� RWKHU�
PXVLFLDQV��VRPH�RI�WKHP�
RI� UHFHQW� JHQHUDWLRQV�
�'DUUHQ�%UHVOLQ��DFFRUGL�
RQ��0LFKDHO�5RRQH\��FRQ�
FHUWLQD�� /DXUD� %HDJRQ��
ÀGGOH��0LFKDHO�0F&DJXH��
JXLWDU�DQG�ERX]RXNL��DQG�
&RQRU� 0F*DJXH�� EDQMR���
EULQJ�DQ�HQJDJLQJ�IUHVK�
QHVV� DQG� YLJRU� WR� WKH�
6OLDEK�%HDJK�WXQHV��PDQ\�
RI�ZKLFK�DUH�OLNHO\�QHZ�RU�
XQIDPLOLDU�WR�VHVVLRQ�SOD\�
HUV��$PRQJ�WKH�KLJKOLJKW�
WUDFNV�DUH�D�SDLU�RI�ÁLQJV�
�´$� 7UDXJK� &ORJ� 'DQFH�
-RKQ�-RH�0F(OUR\·Vµ���D�VHW�
RI�UHHOV��´0LVV�0XOOHQ�7KH�
*UHHQ� &RFNDGH�0DUJRW�
-DFNVRQµ�� DQG� D� KRUQ�
SLSH�MLJV� PHGOH\� �´0LFN�
5RRQH\·V�7KH� 0RQDJKDQ�
6FXWFKHU�µ:KHQ� <RX�
&RPH�+RPH��<RX·OO�*HW�,W��
<RX·OO�*HW�,Wµ�²�WKH�ODWWHU��
RI�FRXUVH��HDVLO\�TXDOLÀHV�
IRU�WKH�%HVW�7XQH�1DPH�
FDWHJRU\���
7KH� 6OLDEK� %HDJK�

VRQJ� WUDGLWLRQ� LV� UHSUH�
VHQWHG� KHUH�� WRR�� ZLWK�
0RQLFD� %HDJRQ�7UHDQRU�
�´0\�&KDUPLQJ��(GZDUG�
%R\OHµ�� DQG� &DLWUtRQD�
6KHUORFN��DOO�RI����\HDUV�
ROG� DW� WKH� WLPH� RI� WKH�
UHFRUGLQJ� �´7KH�0DLG� RI�
6ZHHW�.LOPRUHµ��
6WLOO�� ZKLOH� RQH� FDQ�

HQMR\� ´2XU� 'HDU� 'DUN�
0RXQWDLQµ� RQ� LWV� RZQ�
WHUPV�� WDNLQJ� WLPH� WR�
ORRN� WKURXJK� WKH� VOHHYH�
QRWHV� RU� EURZVLQJ� WKH�
SURMHFW� ZHEVLWH� � >RXU�
GHDUGDUNPRXQWDLQ�FRP@�
LV� HQOLJKWHQLQJ� DQG� LQ�
VWUXFWLYH��+RZHYHU�PDQ\�
RWKHU� G\QDPLFV� PLJKW�
KDYH�DIIHFWHG�WKH�UHJLRQ��
LWV�SHRSOH�DQG�LWV�FXVWRPV�
DQG� WUDGLWLRQV�� UHVHDUFK�
VKRZV� WKH� FRQVLGHUDEOH�
LPSDFW�RI�WKH������7UHDW\�
%RXQGDU\� &RPPLVVLRQ�
DQG� WKH� 3XEOLF� 'DQFH�
+DOOV�$FW��$V�VR�RIWHQ�VHHQ�
EHIRUH��SROLWLFDO�GHFLVLRQV�
²�ZKDWHYHU�WKH�VXSSRVHG�
PHULWV�RU�DLPV�²�FDQ�KDYH�
IDU�UHDFKLQJ��XQLQWHQGHG�
FRQVHTXHQFHV�
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,Q�DGGLWLRQ�WR�6XPPHU�%&0)HVW�>VHH�
VHSDUDWH� VWRU\@�� KHUH� DUH� VRPH� RWKHU�
,ULVK�&HOWLF�UHODWHG�PXVLF�HYHQWV�WDNLQJ�
SODFH�LQ�%RVWRQ�WKLV�PRQWK�
�� 7KH� %XUUHQ� %DFNURRP� VHULHV� ZLOO�

SUHVHQW�WKH� OHJHQGDU\�6OLDEK�/XDFKUD�
GXR� RI�0DWW� &UDQLWFK� DQG� -DFNLH�
'DO\�RQ�-XO\�����7KH�WZR�DUH�DPRQJ�WKH�
ÀQHVW�OLYLQJ�H[SRQHQWV�RI�WKH�GLVWLQFWLYH�
VW\OH�DQG�UHSHUWRLUH�IRXQG�LQ�WUDGLWLRQDO�
PXVLF�IURP�&RUN�DQG�.HUU\��DQG�LQ�DGGL�
WLRQ�WR�WKHLU�SDUWQHUVKLS�KDYH�ORQJ�DQG�
GLVWLQJXLVKHG�FDUHHUV�DV�VRORLVWV�DQG�LQ�
RWKHU� FROODERUDWLRQV�� &UDQLWFK� �ÀGGOH��
KDV�ZRQ�$OO�,UHODQG�)OHDGK�&KHRLO�WLWOHV��
SHUIRUPHG�RQ�UDGLR�DQG�79�DV�ZHOO�DV�
DW�FRQFHUWV�DQG�IHVWLYDOV�LQ�,UHODQG�DQG�
HOVHZKHUH�� DQG� LV� D� KLJKO\� UHVSHFWHG�
WHDFKHU�DQG�VFKRODU�RI�WUDGLWLRQDO�PXVLF��
'DO\��EXWWRQ�DFFRUGLRQ�DQG�FRQFHUWLQD��
KDV�EHHQ�D�PHPEHU�RI�DFFODLPHG�JURXSV�
OLNH�3DWULFN�6WUHHW��%XWWRQV�DQG�%RZV��
$UFDG\�DQG�'H�'DQDQQ��DQG�UHFRUGHG�
ZLWK�ÀGGOHUV�6pDPXV�&UHDJK�DQG�.HYLQ�
%XUNH��
2SHQLQJ�IRU�&UDQLWFK�DQG�'DO\�²�DQG�

PDNLQJ�LWV�%RVWRQ�GHEXW�²�ZLOO�EH�WKH�
5DZ�%DU�&ROOHFWLYH��WKH�WULR�RI�%HQQ\�
0F&DUWK\��EXWWRQ�DFFRUGLRQ���&RQDO�2�
*UDGD��ÁXWH��DQG�'DYH�6KHULGDQ��ÀGGOH���
7KH�EDQG·V�DOEXP�́ PLOOKRXVH�PHDVXUHV�µ�
UHFRUGHG�OLYH�LQ�D�:DWHUIRUG�SXE��DSWO\�
UHÁHFWV�WKH�PHPEHUV·�XQFOXWWHUHG��EDFN�
WR�EDVLFV�DSSURDFK�
2Q� -XO\� ���� WKH� %DFNURRP� ZLOO� JR�

VRPHZKDW�RII�IRUPDW�ZLWK�D�FRQFHUW�E\�
WKH�&DOHE�.ODXGHU�%DQG��.ODXGHU�LV�
D�PHPEHU�RI� WKH�)RJKRUQ�6WULQJEDQG��
ZKLFK�SHUIRUPHG�DW�WKH������́ $�&KULVW�
PDV�&HOWLF�6RMRXUQµ�DQG�RIIHUHG�D�VDPSOH�
RI� WKH� WLHV� ELQGLQJ� $SSDODFKLDQ� DQG�
&HOWLF� PXVLF�� 7KLV� WLPH�� .ODXGHU� ZLOO�
EH� DFFRPSDQLHG� E\� KLV� FRXQWU\� EDQG��
LQFOXGLQJ�KLV�)RJKRUQ�FROOHDJXH�YRFDOLVW�
5HHE�:LOOPV��IRU�DQ�HYHQLQJ�RI�$PHULFDQ�

WUDGLWLRQ�EDVHG�VRXQGV�
%RWK�VKRZV�EHJLQ�DW������S�P�
)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�%DFNURRP�

VHULHV��LQFOXGLQJ�OLQNV�WR�EX\�WLFNHWV��JR�
WR�EXUUHQ�FRP�%DFNURRP�6HULHV�KWPO�
��1HZ�<RUN�VWDWH�EDVHG�,ULVK�URFNHUV�

(PLVK�ZLOO�SHUIRUP�DW�WKH�,ULVK�&XOWXUDO�
&HQWUH� RI�1HZ�(QJODQG� LQ�&DQWRQ� RQ�
-XO\����DW������S�P��1RZ�LQWR�LWV�VHFRQG�
GHFDGH�� WKH� TXLQWHW� RI� %REE\� &XUUHUL�
�JXLWDU��YRFDOV���&KULVW\�+DOOLJDQ�%URZQ�
�ÀGGOH��EDFNLQJ�YRFDOV���-HQQLIHU�&XUUHUL�
�ÁXWH��YRFDOV��WUXPSHW��ZKLVWOHV���$QGUHZ�
+XOOH� �GUXPV�� SHUFXVVLRQ�� DQG� 0LWFK�
6XPQHU� �EDVV�� FRPELQH� XQPLVWDNDEOH�
,ULVK�ÁDYRULQJV�ZLWK�DQ�$PHULFDQD�IRON�
URFN�FRUH��SOD\LQJ�WUDGLWLRQDO�VRQJV�DQG�
WXQHV��WKHLU�RZQ�PDWHULDO��DQG�FRYHUV�RI�
SRSXODU�IDYRULWHV�OLNH�́ 5LGH�2Qµ�RU�́ 7KH�
'HYLO�:HQW�'RZQ�WR�*HRUJLD�µ
)RU�WLFNHW�LQIRUPDWLRQ�DQG�RWKHU�GH�

WDLOV��JR�WR�LULVKFXOWXUH�RUJ�
�� %RVWRQ�DUHD� KXVEDQG�ZLIH� ,ULVK�

$PHULFDQ�PXVLF�GXR�0DWW�DQG�6KDQ�
QRQ�+HDWRQ�ZLOO�SOD\�D�IUHH�FRQFHUW�RQ�
-XO\����DW�QRRQ��DV�SDUW�RI�&OXE�3DVVLP·V�
VHULHV�LQ�.HQGDOO�&HQWHU��QHDU�WKH�.HQG�
DOO�6TXDUH�0%7$�VWDWLRQ��7KH�+HDWRQV�
²�6KDQQRQ�RQ�ÁXWH��ZKLVWOH��DFFRUGLRQ��
0DWW�RQ�JXLWDU�DQG�ERX]RXNL�²�DUH�FHO�
HEUDWHG�IRU�WKHLU�GHGLFDWLRQ�WR�WKH�,ULVK�
PXVLF�LQVWUXPHQWDO�DQG�VRQJ�WUDGLWLRQ��
ZLWK�ZKLFK�WKH\�FUHDWLYHO\�DQG�WDVWHIXOO\�
LQFRUSRUDWH�WKHLU�RZQ�FRPSRVLWLRQV�DQG�
PRGHUQ�LQÁXHQFHV���
)RU�PRUH�RQ�3DVVLP�HYHQWV�DQG�RWKHU�

LQIRUPDWLRQ��VHH�SDVVLP�RUJ�
��7KH�+HDWRQV�DOVR�ZLOO�EH�DPRQJ�WKH�

SHUIRUPHUV� DW� WKH� 1HZ� %HGIRUG� )RON�
)HVWLYDO�RQ�-XO\�������2WKHUV�ZLWK�DQ�
,ULVK�&HOWLF�FRQQHFWLRQ�LQFOXGH�JXLWDULVW�
YRFDOLVW�-RKQ�'R\OH��-HIIHUVRQ�+DPHU�
�RI� 7KH� 0XUSK\� %HGV��� 5XQD�� 7KH�
+DUSHU�DQG�WKH�0LQVWUHO�DQG�-RKQ�
5REHUWV��*HW�IXOO�IHVWLYDO�LQIRUPDWLRQ�
DW�QHZEHGIRUGIRONIHVWLYDO�FRP��
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-XO\�������� %26721�,5,6+�5(3257(5��������3DJH���ERVWRQLULVK�FRP

%<�6($1�60,7+
63(&,$/�72�7+(�%,5
,I�\RX�ORRN�DW�WKH�FRP�

ELQHG� UHVXPHV� RI� ÀGGOH�
JXLWDU�GXR�1ROODLJ�&DVH\�
DQG� $UW\� 0F*O\QQ�� LW·V�
QHDUO\� LPSRVVLEOH� QRW� WR�
EH�LPSUHVVHG��
&DVH\�KDV�SOD\HG�YLROLQ�

ZLWK�WKH�57(�6\PSKRQ\�
2UFKHVWUD� DQG� ILGGOHG�
IRU�WZR�RI�,UHODQG·V�PRVW�
JURXQGEUHDNLQJ� WUDGL�
WLRQDO�PXVLF�EDQGV��3ODQ[�
W\�DQG�&RROÀQ��DOVR�WRXUHG�
DQG�RU�UHFRUGHG�ZLWK�SHR�
SOH�OLNH�6LQpDG�2·&RQQRU��
1DQFL� *ULIILWK�� 5LFN\�
6NDJJV�� 5RG� 6WHZDUW��
(PP\ORX� +DUULV�� 0DU\�
%ODFN�� 0RYLQJ� +HDUWV��
(OYLV� &RVWHOOR�� &KULVW\�
0RRUH��&KHULVK�WKH�/DGLHV�
�DQG�6KDURQ�6KDQQRQ�
0F*O\QQ"�:HOO��KH�KDV�

SOD\HG� DQG�RU� UHFRUGHG�
ZLWK� VRPH� RI� WKH� VDPH�
IRONV�� ZKLOH� DOVR� VHUY�
LQJ� DV� D� PHPEHU� RI� WKH�
DIRUHPHQWLRQHG� 3ODQ[W\��
QRW�WR�PHQWLRQ�WZR�RWKHU�
GLVWLQJXLVKHG�,ULVK�EDQGV��
3DWULFN�6WUHHW�DQG�'H�'D�
QDQQ��2K��DQG�KH�KDV�DOVR�
EHHQ�WKH�EDFNLQJ�JXLWDULVW�
IRU� D� IHOORZ� QDPHG� 9DQ�
0RUULVRQ���
%XW� SHUKDSV�PRVW� LP�

SRUWDQWO\��&DVH\�DQG�0F�
*O\QQ�ERWK�DFFRPSDQLHG�
0DNHP� DQG� &ODQF\� LQ�
WKH� HDUO\� ����V�� ,W� ZDV�
WKH�VWDUW�RI�D�SDUWQHUVKLS�
WKDW�WUDQVFHQGHG�PXVLF�WR�
LQFOXGH�PDUULDJH�DQG�IDP�
LO\��DQG�ZKLFK�FRQWLQXHV�
WR�WKLV�GD\��
$ORQJ�WKH�ZD\��WKH\·YH�

UHOHDVHG�WZR�ZHOO�UHFHLYHG�
DOEXPV� DV� D� GXR�� ´/HDG�
WKH� .QDYHµ� ������� DQG�
´&DXVHZD\µ���������ZKLFK�
GLVSOD\�WKHLU�FRQVLGHUDEOH�
YLUWXHV�� &DVH\·V� $OO�,UH�
ODQG�FDOLEHU�ÀGGOLQJ�DQG�
VLQJLQJ��0F*O\QQ·V�SURZ�
HVV�DV�ERWK�D�UK\WKP�DQG�
OHDG� JXLWDULVW�� DQG� WKHLU�
DELOLWLHV�DV�WXQH�FRPSRV�
HUV� DV�ZHOO� DV� LQWHUSUHW�
HUV� RI� WUDGLWLRQDO�PXVLF��
�&DVH\� DOVR� UHFRUGHG� D�
�����VROR�DOEXP��́ 7KH�0X�
VLF�RI�:KDW�+DSSHQV�µ�RQ�
ZKLFK�0F*O\QQ�DSSHDUV��
5HFHQWO\�� &DVH\� DQG�

0F*O\QQ�SDVVHG�WKURXJK�
%RVWRQ�²�ZKHUH�WKH\�SHU�
IRUPHG� DW� 7KH� %XUUHQ·V�
%DFNURRP�VHULHV�²�GXULQJ�
D�VRPHZKDW�UDUH�VWUHWFK�
RI�WLPH�ZKHQ�WKH\·YH�DF�
WXDOO\� EHHQ� DEOH� WR� SOD\�
WRJHWKHU� DV� D� GXR��2Q� D�
YHU\� ZDUP� ODWH�VSULQJ�
DIWHUQRRQ��WKH�WZR�VDYRUHG�
VRPH�GRZQWLPH�WR�UHÁHFW�
RQ� WKHLU� LQGLYLGXDO� DQG�
VKDUHG� SDWKV� LQ� PXVLF��
PDUNHG� E\� FRQWUDVWV� DV�
ZHOO�DV�FRPPRQDOLWLHV�
3HUKDSV�WKH�ÀUVW�WKLQJ�

WR�NQRZ�DERXW�WKLV�FRXSOH�
LV� WKH\� VHHP� WR� FRPSOH�
PHQW� RQH� DQRWKHU� WHP�
SHUDPHQWDOO\� DV� ZHOO�
DV� PXVLFDOO\�� 0F*O\QQ�
SRVVHVVHV�D�GHDGSDQ��GU\�
ZLW��DQG�ZKHQ�SURPSWHG�
E\� &DVH\� WR� DQVZHU� WKH�
TXHVWLRQ�RI�ZKHWKHU�WKH\�
ZHUH�DZDUH�RI�́ FKHPLVWU\µ�
EHWZHHQ�WKHP�GXULQJ�WKDW�
HDUO\� VWLQW� ZLWK� 0DNHP�
DQG� &ODQF\�� KH� UHSOLHV�
TXLHWO\��´:HOO��VKH�VRUW�RI�
NLGQDSSHG�PH��VKH�UHDOO\�
ZDQWHG�D�EDFN�XS�JXLWDU�
LVW«µ
´7KDW·V� D� MRNH�� \RX� GR�

NQRZ�WKDW"µ�&DVH\�VD\V�WR�
WKH�TXHVWLRQHU�LQ�EHWZHHQ�
ODXJKV��QRGGLQJ�LQ�0F*�
O\QQ·V�GLUHFWLRQ�
´,W·V� WKH� WUXWK�µ� 0F*�

O\QQ�VD\V��SRNHU�IDFHG��DV�
&DVH\�IDOOV�LQWR�ODXJKLQJ�
DJDLQ�� DQG� JLYHV� KLP� D�
SOD\IXO�VZDW�
´:H� JRW� RQ� ZHOO� WR�

JHWKHU��,�VXSSRVH�µ�PXVHV�

&DVH\�DIWHU�D�IHZ�VHFRQGV�
´2K��\HDK�µ�VD\V�0F*�

O\QQ�� ODQJXLGO\�� ´6KH·V�D�
JRRG�FRRN�µ
%RWK�&RUN�QDWLYH�&DVH\�

DQG� 7\URQH�ERUQ� 0F*�
O\QQ� FDPH� IURP� IDPLOLHV�
VWURQJO\�LQYHVWHG�LQ�WUDGL�
WLRQDO�PXVLF��6LQJLQJ�ZDV�
WKH�ELJ�WKLQJ�ZLWK�&DVH\·V�
SDUHQWV��ZKR� WDXJKW�KHU�
DQG� KHU� VLVWHUV� QRW� RQO\�
DQ� H[WHQVLYH� UHSHUWRLUH�
EXW� DOVR� KRZ� WR� VLQJ� LQ�
KDUPRQ\��,Q�IDFW��&DVH\·V�
VLVWHUV� KDYH� FXOWLYDWHG�
KLJKO\�VXFFHVVIXO�FDUHHUV�
WKHPVHOYHV�� 0iLUH� 1t�
&KDWKDVDLJK�� UHJDUGHG�
DV� RQH� RI� ,UHODQG·V� EHVW�
KDUS�SOD\HUV� RI� WKH� SDVW�
IHZ�GHFDGHV��DQG�0DLUpDG��
DQ� DFFRPSOLVKHG� ÀGGOHU��
WLQ�ZKLVWOH�SOD\HU��KDUS�
LVW�DQG�VLQJHU��7KH�WKUHH�
VLVWHUV�UHOHDVHG�DQ�DOEXP�
WRJHWKHU� ODVW� \HDU�� ´6LE�
OLQJ�5HYHOU\�µ�DQG�&DVH\�
DQG�0F*O\QQ�VRPHWLPHV�
SOD\�ZLWK�0iLUH�DQG�KHU�
JXLWDULVW� KXVEDQG� &KULV�
1HZPDQ� DV� 7KH� +HDUW�
VWULQJV�4XDUWHW�� 7KH\·YH�
MXVW�SXW�RXW�WKHLU�VHFRQG�
DOEXP��
&DVH\� ZDV� TXLWH� WKH�

EXGGLQJ�XLOOHDQQ�SLSHU�DV�
D� \RXQJ� JLUO�� DQG� MRLQHG�
WKH�SLSHUV�FOXE�LQ�KHU�QD�
WLYH�&RUN��%XW�ZKHQ�VKH�
ZDV�LQ�KHU�ODWH�WHHQV��KHU�
VHW� RI� SLSHV� GHYHORSHG� D�
OHDN�LQ�WKH�EDJ��VR�VKH�SXW�
WKHP�DVLGH�DQG�IRFXVHG�RQ�
SOD\LQJ�ÀGGOH��´%XW�,�VWLOO�
SOD\� D� ORW� RI� WXQHV� IURP�
WKH�SLSH�UHSHUWRLUH��PRUH�
VR�WKDQ�ÀGGOH�µ�VKH�VD\V�
*UDGXDWLQJ� IURP� 8QL�

YHUVLW\�&ROOHJH�&RUN�ZLWK�
D� PXVLF� GHJUHH� DW� RQO\�
����&DVH\�MRLQHG�XS�ZLWK�
WKH� 57(� 6\PSKRQ\� 2U�
FKHVWUD��%XW�HYHQ�GXULQJ�
WKDW� SHULRG�� VKH� QHYHU�
FRPSOHWHO\�OHIW�EHKLQG�KHU�
WUDGLWLRQDO� PXVLF� OHDQ�
LQJV��DQG�ZDV�DEOH�WR�H[�
SHULHQFH�WKH�ÁRZHULQJ�RI�
WKH�,ULVK�IRON�UHYLYDO�ZKLOH�
PDNLQJ�FRQQHFWLRQV�ZLWK�
VRPH�RI�LWV�OHDGLQJ�OLJKWV��
,Q������VKH�FDXJKW�RQ�ZLWK�
3ODQ[W\�� ZKLFK� KDG� UH�
XQLWHG�WKH�SUHYLRXV�\HDU��
DPRQJ�LWV�RWKHU�DFWLYLWLHV��
WKH�EDQG�UHFRUGHG�D�SLHFH��
ZULWWHQ� E\� NH\ERDUG�
LVW� %LOO� :KHODQ�� FDOOHG�
´7LPHGDQFHµ�IRU�WKH������
(XURYLVLRQ�6RQJ�&RQWHVW��
ZKLFK�ZDV�WKH�JHQHVLV�IRU�

:KHODQ·V�JURXQGEUHDNLQJ�
´5LYHUGDQFHµ�PRUH�WKDQ�D�
GHFDGH�ODWHU��&DVH\�ZRXOG�
PDNH�RFFDVLRQDO�DSSHDU�
DQFHV� LQ� WKH� VKRZ��� +HU�
VRMRXUQ� ZLWK� 3ODQ[W\��
ZKLFK� HQGHG� ZKHQ� WKH�
EDQG� VSOLW� LQ� ������ KDG�
EURXJKW�KHU�VTXDUHO\�LQWR�
WKH�,ULVK�PXVLF�VFHQH��
´,� MXVW� IHHO� YHU\� IRUWX�

QDWH� WR� KDYH� NQRZQ� VR�
PDQ\� ZRQGHUIXO� SHRSOH��
PXVLFLDQV�DQG�RWKHUZLVH��
DW� YDULRXV� VWDJHV� RI� P\�
PXVLFDO� GHYHORSPHQW�µ�
VD\V�&DVH\��´,·P�JUDWHIXO�
IRU� DOO� WKH� RSSRUWXQLWLHV�
WKDW�FRPH�P\�ZD\�µ
0F*O\QQ·V� IDPLO\� ZDV�

DV�WUDG�URRWHG�DV�&DVH\·V��
+LV�PRWKHU�DQG�WZR�XQFOHV�
SOD\HG� ÀGGOH�� KLV� IDWKHU�
WKH�DFFRUGLRQ�²�WKH�ODWWHU�
LQVWUXPHQW�0F*O\QQ�WRRN�
XS� DURXQG� WKH� WLPH� KH�
HQWHUHG� VFKRRO�� DOWKRXJK�
KH�FUHGLWV�KLV�PRWKHU�DV�
D�ELJJHU� LQÁXHQFH�²�DQG�
KLV� JUDQGIDWKHU� ZDV� D�
SRHW�DQG�WUDGLWLRQDO�VW\OH�
VRQJZULWHU�ZKR�KDG�RQH�RI�
KLV�FRPSRVLWLRQV�UHFRUGHG�
E\�'DYLG�+DPPRQG��%XW�
DV�0F*O\QQ� HQWHUHG� KLV�
WHHQV�� E\� ZKLFK� WLPH�
KH� KDG� VWDUWHG� SOD\LQJ�
JXLWDU�� KH� IRXQG�KLPVHOI�
ZDQWLQJ�VRPHWKLQJ�PRUH��
DQG� KH� EHJDQ� YHQWXULQJ�
LQWR� URFN�� VNLIIOH�� DQG�
MD]]��7KLV�OHG�WR�KLP�MRLQ�
LQJ�D� VXFFHVVLRQ� RI� ,ULVK�
VKRZ� EDQGV� DQG� RWKHU�
HQVHPEOHV� ²� 'L[LHODQG��
VZLQJ��URFN� ·Q�UROO�²�DQG�
RYHU�WLPH�OHDUQLQJ�GLIIHU�
HQW�VW\OHV�DQG�WHFKQLTXHV�
IRU�JXLWDU�
´%XW�,�DOZD\V�KDG�,ULVK�

PXVLF� LQ�P\�KHDG�µ�VD\V�
0F*O\QQ�� ZKR� LQ� WKH�
����V�DQG�HDUO\�·��V�VDZ�
D�WUDQVLWLRQ�IURP�ZKDW�KH�
IHOW�ZHUH�WKH�PRUH�ULJLG��
FRQVHUYDWLYH� DVSHFWV� RI�
WUDGLWLRQDO� PXVLF� WR� D�
SHULRG�RI� LQQRYDWLRQ�DQG�
FUHDWLYLW\��ZLWK�SHUIRUP�
HUV� OLNH� 6HDQ� 2·5LDGD��
3ODQ[W\��DQG�3DXO�%UDG\��
DPRQJ� RWKHUV�� FDWFKLQJ�
KLV�IDQF\��%UDG\��LQ�SDUWLF�
XODU��ZDV�´D�ELJ�LQÁXHQFH�
HDUO\�RQ��,�VWDUWHG�SOD\LQJ�
RQ�HOHFWULF�JXLWDU�²�,�GLGQ·W�
KDYH�DQ�DFRXVWLF�JXLWDU�DW�
WKH�WLPH�²�DOO�WKH�WXQHV�,�
XVHG�WR�GR�RQ�DFFRUGLRQ�µ
&RQFXUUHQWO\��0F*O\QQ�

IHOW�KH�KDG�FRPH�DERXW�DV�
IDU�DV�KH�FRXOG�RQ�WKH�VKRZ�

EDQG�FLUFXLW��DQG�EHJDQ�WR�
DSSO\� KLV� JXLWDU�SOD\LQJ�
PRUH� DQG� PRUH� WR� ,ULVK�
PXVLF�²�%UDG\�HYHQWXDOO\�
LQYLWHG�KLP�WR�EH�SDUW�RI�
KLV�EDQG�LQ�WKH�ODWH�����V�
²�FXOPLQDWLQJ�LQ�KLV������
VROR� DOEXP�� ´0F*O\QQ·V�
)DQF\�µ� 7KH� DOEXP� LV�
ZLGHO\� UHJDUGHG� DV� D�
ZDWHUVKHG�LQ�WKH�JXLWDU·V�
VRPHWLPHV�XQHDV\�UROH�LQ�
,ULVK�PXVLF��HVWDEOLVKLQJ�
WKH�LQVWUXPHQW·V�PHORGLF�
DV�ZHOO�DV�UK\WKPLF�TXDOL�
WLHV�²�)ODWSLFNLQJ�*XLWDU�
0DJD]LQH� FRPSDUHG�0F�
*O\QQ·V� LPSDFW� RQ� ,ULVK�
PXVLF�WR�'RF�:DWVRQ·V�RQ�
$PHULFDQ� ILGGOH� WXQHV��
,W� SXW� 0F*O\QQ� LQ� WKH�
VSRWOLJKW��DQG�JRW�KLP�LQ�
YLWDWLRQV�WR�SOD\�ZLWK�WKH�
OLNHV�RI�QRW�RQO\�0DNHP�
DQG�&ODQF\��EXW�DOVR�9DQ�
0RUULVRQ��LQ�ZKRVH�EDQG�
0F*O\QQ�VWD\HG� IRU� VHY�
HUDO�\HDUV��
´9DQ� LV� MXVW�JUHDW�µ�KH�

VD\V�� ´,·YH� QHYHU� KDG� D�
FURVV� ZRUG� ZLWK� KLP�� ,�
ZRXOG�FODVVLI\�KLP�DV�RQH�
RI�P\�EHVW�IULHQGV��+H·V�D�
YHU\�ZLVH�EDQGOHDGHU�DQG�
D� JUHDW� PXVLFLDQ�� 9DQ�
GRHVQ·W� WHOO� \RX� ZKDW� WR�
SOD\��KH�MXVW�WHOOV�\RX�ZKDW�
QRW� WR�SOD\��DQG�KH·V�DE�
VROXWHO\�ULJKW�²�KH�PDNHV�
\RX�WKLQN�IRU�\RXUVHOI��
� ´,� QHYHU� SODQQHG� IRU�

DQ\�RI�WKLV�WR�KDSSHQ�²�LW�
DOO�NLQG�RI�FDPH�DERXW�E\�
DFFLGHQW��,�JXHVV�\RX�FRXOG�
VD\�LW�ZDV�D�FDVH�RI�PHHW�
LQJ�WKH�ULJKW�SHRSOH�DW�WKH�
ULJKW�WLPH�µ�KH�VD\V�RI�KLV�
PXVLFDO�RG\VVH\��DGGLQJ�D�
FKDUDFWHULVWLF�]LQJHU��´2U�

PD\EH� WKH�ZURQJ�SHRSOH�
DW�WKH�ULJKW�WLPH�µ
1ROODLJ�DQG�0F*O\QQ·V�

´&DXVHZD\µ� DOEXP� UHS�
UHVHQWV� D� GLVWLOODWLRQ� RI�
VRPH�RI�WKRVH�PDMRU�LQÁX�
HQFHV�DQG�GLUHFWLRQV�WKDW�
LQIRUPHG� WKHLU� H[SHUL�
HQFHV�XS�XQWLO�WKDW�WLPH��
2Q�WKH�WLWOH�WUDFN��D�MRLQW�
FRPSRVLWLRQ���IRU�LQVWDQFH��
0F*O\QQ� IODWSLFNV� DQ�
HVWDEOLVKLQJ� ULII� RQ� HOHF�
WULF� JXLWDU� DJDLQVW� KLV�
SXOVDWLQJ�DFRXVWLF�JXLWDU�
UK\WKP��DV�ZHOO�DV�D�ULFK�
EDFNLQJ� RQ� +DPPRQG�
RUJDQ� E\� 5RG� 0F9H\��
XQWLO�&DVH\�WDNHV�XS�WKH�
PHORG\�²�ZLWK�RFFDVLRQDO�
SXQFWXDWLRQV� IURP� 0F�
*O\QQ� ²� DQG� WKURZV� LQ�
VRPH�MD]]�DQG�5	%�YDULD�
WLRQV�� WKHQ� WKH� WZR�GXHW�
IRU� D�ZKLOH�� HQWZLQHG� DW�
RQH�SRLQW�E\�DGGLWLRQDOO\�
WUDFNHG�ÀGGOHV�DQG�YLROD�
IURP�&DVH\��,Q�WKDW�WKUHH�
PLQXWHV�DQG����VHFRQGV��
\RX�FDQ�JOHDQ�D�PXOWLWXGH�
RI�SUHVHQFHV��IURP�2·5LDGD�
DQG� 7KH� &KLHIWDLQV� WR�
3ODQ[W\� DQG� 7KH� %RWK\�
%DQG� WR� 0RYLQJ� +HDUWV�
DQG�6KDURQ�6KDQQRQ��DQG�
SRLQWV�LQ�EHWZHHQ�
´:H� GHFLGHG� WKDW� WKH�

DOEXP�ZRXOGQ·W�EH�WRWDOO\�
WUDGLWLRQDO�� DQG� WKDW� LW�
ZRXOG�LQFRUSRUDWH�D�ORW�RI�
WKH�WKLQJV�ZH�KDG�OLVWHQHG�
WR�DQG�WDNHQ�DQ�LQWHUHVW�
LQ�µ�VD\V�&DVH\��´$QG�ZH�
ZDQWHG�WR�SOD\�D�ORW�RI�RXU�
RZQ�PDWHULDO� DV�ZHOO� DV�
WUDGLWLRQDO�µ
� ´&DXVHZD\µ� DOVR� LV�

QRWDEOH�DV�WKH�ÀUVW�UHFRUG�
LQJ�RQ�ZKLFK�&DVH\�VLQJV�

²� WKUHH� VRQJV� LQ� *DHOLF��
LQFOXGLQJ� WKH� VRUURZIXO�
´$�6WyU�0R�&KURt��'DUOLQJ�
RI�P\�+HDUW��µ�ZKLFK�VKH�
OHDUQHG�IURP�KHU�PRWKHU��
ZKR� KDG� JRWWHQ� LW� IURP�
KHU�PRWKHU�²�DQG�DV�WKH�
EHQHÀFLDU\�RI�DQRWKHU�RI�
0F*O\QQ·V� KDSS\� DFFL�
GHQWV��D�FKDQFH�HQFRXQWHU�
ZLWK�WDOHQWHG�KDUPRQLFD�
SOD\HU� %UHQGDQ� 3RZHU��
ZKRP�KH�UHFUXLWHG�SUDFWL�
FDOO\�RQ�WKH�VSRW�WR�DSSHDU�
RQ�VHYHUDO�WUDFNV�
�´,·G�EHHQ�SOD\LQJ�ZLWK�

9DQ�0RUULVRQ�� DQG�ZLWK�
VRPH�RWKHU�SHRSOH�DV�ZHOO��
LQ� WKH� \HDUV� OHDGLQJ� XS�
WR�ZKHQ�ZH�UHFRUGHG� LW�µ�
VD\V� 0F*O\QQ�� ´7KHVH�
ZHUH�VRPH�JRRG��VZLQJLQJ��
FRRNLQJ�EDQGV��DQG�,�ZDV�
MXVW�YHU\�LPSUHVVHG�ZLWK�
ZKDW�WKH\�ZHUH�GRLQJ��VR�
,�WULHG�WR�SXW�WKDW�IHHOLQJ�
RQWR�WKH�DOEXP�µ
<HV�� WKH\·UH� WDONLQJ�

DERXW� GRLQJ� DQRWKHU� DO�
EXP� VRPHWLPH�� EXW� WKH�
FKDOOHQJH� IRU� &DVH\� DQG�
0F*O\QQ� LV� JHWWLQJ� LQWR�
D� VWXGLR� WR�GR� WKHLU� RZQ�
SURMHFW�� 7KHUH� ZDV� WKH�
&DVH\� VLVWHUV� ´6LEOLQJ�
5HYHOU\µ� &'� DQG� WKHQ�
WKH� UHFHQW� +HDUWVWULQJV�
4XDUWHW�&'��DQG�0F*O\QQ�
²�LQ�DGGLWLRQ�WR�UHFRUGLQJ�
D� OLYH� DOEXP� ZLWK� 0DWW�
0ROOR\� DQG� -RKQ� &DUW\�
²� KDV� EHHQ� ZRUNLQJ� RQ�
´%RWHUDµ� �QDPHG� IRU� KLV�
ELUWKSODFH� LQ� 7\URQH��� D�
FROOHFWLRQ�RI�MD]]�QXPEHUV�
PDLQO\�IURP�WKH�����V�DQG�
·��V��DV�ZHOO�DV�VRPH�RI�KLV�
RZQ� FRPSRVLWLRQV� DQG� D�
IHZ� WUDGLWLRQDO� WUDFNV��
&DVH\�DQG�0F*O\QQ·V�VRQ�
-HURPH�DUH�DPRQJ�WKRVH�
DSSHDULQJ�RQ�WKH�DOEXP���
0RUH�WKDQ�WKUHH�GHFDGHV�

DIWHU�WHDPLQJ�XS�WKURXJK�
0DNHP�DQG�&ODQF\��&DVH\�
DQG� 0F*O\QQ� KDYH� E\�
QRZ�SOD\HG�ZLWK�D�WRQ�RI�
OXPLQDULHV��%XW�WKHUH·V�QR�
TXHVWLRQ� RI�ZKRVH� TXDOL�
WLHV�WKH\�DGPLUH�PRVW�
� ´,·YH� DOZD\V� DSSUHFL�

DWHG�$UW\·V�DPD]LQJ�VHQVH�
RI� UK\WKP�µ� VD\V� &DVH\��
´+H·V�QRW�ULJLG�LQ�KLV�SOD\�
LQJ� ²� KH·OO� JR�ZLWK�ZKDW�
\RX�GR��DQG�KH·OO�UHDOO\�OLIW�
WKH�PXVLF��,�DOVR�OLNHG�KLV�
DWWLWXGH�WRZDUG�KDUPRQ\�
DQG� FKRUGV�� KH� KDV� YHU\�
JRRG�WDVWH�LQ�WKH�ZD\�KH�
XVHV�WKHP�LQ�,ULVK�PXVLF�µ
&DVH\�WXUQV�WR�0F*O\QQ�

DQG�VPLOHV��´,V�\RXU�KHDG�
ELJJHU�QRZ"µ
´1ROODLJ�FDQ�UHDG�YHU\�

ZHOO��DQG�VKH·V�YHU\�YHUVD�
WLOH�µ�VD\V�0F*O\QQ��́ 6KH·V�
LQYDOXDEOH�WR�KDYH�LQ�WKH�
VWXGLR� ²� \RX� VKRZ� KHU�
ZKDW� \RX� KDYH� LQ�PLQG��
DQG�VKH·OO�VFULEEOH�LW�GRZQ�
DQG�MXVW�SLFN�XS�WKH�ÀGGOH�
DQG�SOD\�µ
´,�FDQ�PDNH�XS�P\�RZQ�

VWXII�� WRR�� \RX� NQRZ�µ�
&DVH\�SRLQWV�RXW�
´<RX� FDQ�µ� 0F*O\QQ�

QRGV��´6RPHWLPHV�µ

Handmade since 1925

1ROODLJ�&DVH\�DQG�$UW\�0F*O\QQ��&RPSOHPHQWDU\�LQ�HYHU\�UHVSHFW

&DVH\�DQG�0F*O\QQ�KDYH�SOD\HG��VHSDUDWHO\�RU�WRJHWKHU��ZLWK�PDMRU�DFWV�LQ�,ULVK�PXVLF��LQFOXGLQJ�0DNHP�
DQG�&ODQF\��3ODQ[W\��6KDURQ�6KDQQRQ�DQG�9DQ�0RUULVRQ��6HDQ�6PLWK�SKRWR
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��: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

*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[��������������

LQ�H[FKDQJH�IRU�%XUNH�WDN�
LQJ�KLV�VRQ·V�SODFH�LQ�WKH�
GUDIW��KH�DFFHSWHG�RXW�RI�
GHVSHUDWLRQ��NQRZLQJ�KH�
FRXOG�EH�VDFULÀFLQJ�KLV�OLIH�
IRU�KLV�IDPLO\�
,W� LV� HVWLPDWHG� WKDW�

PRUH� WKDQ���������,ULVK�
LPPLJUDQWV�IRXJKW�LQ�WKH�
&LYLO� :DU�� WKH� PDMRULW\�
IRU� WKH� 8QLRQ�� $� VPDOO�
SHUFHQWDJH� IRXJKW�RXW�RI�
V\PSDWK\�ZLWK� WKH�&RQ�
IHGHUDF\�� FRPSDULQJ� LWV�
GULYH�IRU�VHFHVVLRQ�WR�WKHLU�
RZQ�UHFHQW�HVFDSH�IURP�DQ�
RSSUHVVLYH� UXOH�� )HZ�� LW�
ZDV�VDLG��ZHUH�FRQFHUQHG�
DERXW� WKH� HPDQFLSDWLRQ�
RI� VODYHV�� IRU� WKH� VODYHV·�
IUHHGRP�PHDQW�PRUH�FRP�
SHWLWLRQ�IRU�DOUHDG\�VFDUFH�
MREV��

7KH�,ULVK�ZHUH�DOVR�EH�
LQJ�KDUVKO\�GLVUHVSHFWHG�
LQ�WKHLU�QHZ�FRXQWU\��DQG�
VRPH� ZDQWHG� WR� SURYH�
WKHLU� OR\DOW\� ZKLOH� LP�
SURYLQJ� WKHLU� VWDQGLQJ��
7KH\�JDLQHG�D�UHSXWDWLRQ�
DV�VWURQJ�ÀJKWHUV��DQG�LW�
LV�SDUW�RI�&LYLO�:DU� ORUH�
WKDW� /HH� WROG� *UDQW� WKH�
8QLRQ� VLGH�ZRQ� EHFDXVH�
LW�KDG�PRUH�,ULVK�
$OGHQ��KRZHYHU��GLGQ·W�

ÀQG� D� WUDFH� RI� SROLWLFDO�
RU� SDWULRWLF� LQFHQWLYH� LQ�
%XUNH·V�OHWWHUV��+H�ZURWH��
´,�RIWHQ�WKLQN�KRZ�IRROLVK�
DQG�FUXHO�WKLV�ZDU�WUXO\�LV��
ER\V�DQG�PHQ�NLOOLQJ�HDFK�
RWKHU�VR�WKH�VWDWHV�PD\�EH�
XQLWHG��,�ÀQG�P\VHOI�SUD\�
LQJ�IRU�ERWK�VLGHV��SUD\LQJ�
IRU�WKHLU�IDPLOLHV��SUD\LQJ�
GHDWK�FRPHV�ZLWKRXW�VXI�
IHULQJ�µ

$GGHG� $OGHQ�� ´$OO� KH�
VDLG�ZDV��¶0\�PRWLYDWLRQ�
LV�P\�IDPLO\�·�:KHQ�KH�ZDV�
WKHUH��KH�ZDQWHG�VR�EDGO\�
WR�OHDYH�DQG�FRPH�KRPH��
,� WKLQN� KH� QHHGHG� WKH�
PRQH\��,�WKLQN�KH�QHHGHG�
WKH�ODQG��,W·V�QRW�DERXW�WKH�
XQLRQ�RI�WKH�VWDWHV�RU�DQ\�
WKLQJ�OLNH�WKDW��LW·V�UHDOO\�
DERXW�D�IDWKHU·V�ORYH�DQG�
ZKDW�KH�ZDV�ZLOOLQJ�WR�GR�
IRU�KLV�ZLIH�DQG�FKLOGUHQ�µ
,Q�IDFW��PRVW�,ULVK�ZKR�

IRXJKW� IRU� WKH� 8QLRQ� LQ�
WKH�&LYLO�:DU�GLG� VR� RXW�
RI� QHFHVVLW\�� (LWKHU� WKH\�
FRXOG�QRW�DIIRUG�WKH������
QHHGHG�WR�DYRLG�WKH�GUDIW��
RU�WKH\�ZHUH�ERXJKW�RII�DV�
VXEVWLWXWHV��DV�%XUNH�ZDV��
,Q� KHU� UHVHDUFK�� $OGHQ�
OHDUQHG�WKDW�PDQ\�MRLQHG�
RXW�RI�GHVSHUDWLRQ���HQOLVW�
LQJ� JXDUDQWHHG� WKHP� D�

VHW�RI�FORWKHV��ERRWV�DQG�D�
KDW��DQG�IRRG�WR�HDW�WKH\�
RWKHUZLVH� FRXOG� QRW� DI�
IRUG�� (OOHQ� %XUNH� ZRXOG�
KDYH� UHFHLYHG� VWDWH� DLG��
DV�ZHOO�� ZKLFK�ZDV� YLWDO�
IRU�IDPLOLHV�
,Q�DGGLWLRQ�WR�WKH�\HDUV�

RI� UHVHDUFK�� ZULWLQJ� WKH�
QRYHO�WRRN�$OGHQ�WR�,UHODQG�
DQG�9LUJLQLD��DQG�LQYROYHG�
KHU�PDLQWDLQLQJ�D�GHOLFDWH�
EDODQFH� RI� KLVWRULFDO� DF�
FXUDF\��LPDJLQDWLRQ��DQG�
DQFHVWUDO�LQWXLWLRQ�
7KH�HPERGLPHQW�RI�,ULVK�

FKHHU��$OGHQ�LV�D�QDWXUDO�
VWRU\WHOOHU�ZLWK�DQ�HIIHU�
YHVFHQW� SHUVRQDOLW\�� 6KH�
HPSOR\V�D�OLYHO\�YRLFH�RQ�
KHU� DXWKRU·V� EORJ� DQG� LQ�
FRQYHUVDWLRQ��ÀQGLQJ�KX�
PRU�DQG�PDJLF�LQ�HYHU\GD\�
VLWXDWLRQV�DQG�HQFRXQWHUV�
7KH� WRQH� RI� KHU� ERRN��

KRZHYHU�� LV� D� VRPEHU�
UHÁHFWLRQ�RI�WKH�GHYDVWDW�
LQJ� FLUFXPVWDQFHV� RI� WKH�
FKDUDFWHUV·�WLPHV��,W�ZDV�D�
FKDOOHQJH�IRU�KHU�WR�FKDQJH�
KHU�YRLFH�WR�SURSHUO\�DQG�
UHVSHFWIXOO\� SRUWUD\� WKH�
FLUFXPVWDQFHV�� ´,� UHDOO\�
KDG� WR� JR� WR� D� GLIIHUHQW�
SODFH�µ� VKH� H[SODLQHG��
´DQG� WKHQ� ZKHQ� ,� ZDV�
GRQH�ZULWLQJ��VQDS�RXW�RI�
LW�VR�,�ZRXOGQ·W�EH�WKLV�ELJ�
GRZQHU�µ
3K\VLFDOO\�� WKDW� RWKHU�

SODFH�ZDV� WKH� WKLUG�ÁRRU�
RI� WKH� $QGRYHU� 3XEOLF�
/LEUDU\��ZKHUH�VKH�ZURWH�
WKH�PDMRULW\� RI� WKH� ERRN�
ZLWKRXW�GLVWUDFWLRQ��+RZ�
HYHU��PRVW�RI�KHU�LQVSLUD�
WLRQ� IRU� FKDUDFWHUV� DQG�
VWRU\� OLQHV� VWUXFN� XQH[�

SHFWHGO\� DQG� VRPHWLPHV�
LQFRQYHQLHQWO\��OLNH�ZKLOH�
VKH�EDWWOHG�KHU�WKLFN�UHG�
KDLU��OLNHO\�LQKHULWHG�IURP�
WKH�%XUNHV���EORZ�GU\LQJ�
LW� LQWR� VXEPLVVLRQ�� RU� LQ�
PLG�FRQYHUVDWLRQ�
$Q�HYHQW�IHDWXULQJ�ORFDO�

WDOHQW�� FUDIWV� DQG� EXVL�
QHVVHV�LQ�DGGLWLRQ�WR�KHU�
QRYHO��$OGHQ·V�ERRN�ODXQFK�
DWWUDFWHG�PRUH�WKDQ�WULSOH�
WKH�H[SHFWHG�DWWHQGDQFH��
3HRSOH� VWUROOHG� WKURXJK�
WKH� FRXUW\DUG�� HQMR\LQJ�
WKH�OLYH�PXVLF��DQG�WDNLQJ�
SKRWRV�ZLWK�WKH�WZR�&LYLO�
:DU�HUD� DFWRUV� KLUHG� WR�
EULQJ� WKH� ERRN·V� FKDUDF�
WHUV�WR�OLIH��
$PRQJ� WKH� DWWHQGHHV�

ZDV� WKH� ,ULVK� &XOWXUDO�
&HQWUH·V� 'DYH� %DUUHWW��
ZKR�KDV�VWRFNHG�WZR�FRSLHV�
RI�WKH�ERRN�LQ�WKH�FHQWUH·V�
OLEUDU\�LQ�&DQWRQ��+H�KDV�
DOUHDG\�EHHQ�ÁRRGHG�ZLWK�
UHTXHVWV�� ´7KH� ERRN� LV�
JRLQJ� WR� DSSHDO� WR� D� IHZ�
GLIIHUHQW� W\SHV�µ�KH� VDLG��
´WR� SHRSOH� LQWHUHVWHG� LQ�

KLVWRU\��SHRSOH�LQWHUHVWHG�
LQ� JHQHDORJ\�� DQG� &LYLO�
:DU�EXIIV��1RW�WR�PHQWLRQ�
WKH�,ULVK�FRQQHFWLRQ�KHUH�
LQ�%RVWRQ��WKH�KXE�RI�,ULVK�
$PHULFD��6R��,�WKLQN�ZLWK�
DOO� RI� WKRVH� WKLQJV� WDNHQ�
LQWR�FRQVLGHUDWLRQ��\RX�FDQ�
VHH�ZK\�VKH·V�JRW�D�JUHDW�
FURZG�KHUH��7KLV�ERRN� LV�
JRQQD�JR�IDU�µ
7KRXJK�LW�ZDV�QHDULQJ�

HLJKW�R·FORFN�DQG�WKH�IHV�
WLYLWLHV�ZHUH�DOPRVW�RYHU��
$OGHQ� ZDV� VWLOO� VLJQLQJ�
DQG� UHDGHUV� ZHUH� VWLOO�
HQWHULQJ� WKH� FRXUW\DUG��
ERRNV�LQ�KDQG��6RPH�ZHUH�
LQ�SHUIHFW��FULVS�FRQGLWLRQ��
ZDLWLQJ�WR�EH�FUDFNHG�RSHQ�
ZKLOH� RWKHUV� ZHUH� GRJ�
HDUHG�ZLWK� IUD\HG�HGJHV��
DOUHDG\�GHYRXUHG��(LWKHU�
ZD\�� WKH\� ZHUH� OXFN\� WR�
KDYH�FRSLHV�LQ�WRZ��:RUG�
ZDV� JRLQJ� DURXQG� WKDW�
WKH\�ZHUH�VROG�RXW�
´<RXUV�)DLWKIXOO\��)ORU�

HQFH�%XUNHµ�LV�DYDLODEOH�RQ�
DPD]RQ�DQG�DW�HOOHQDOGHQ�
FRP�

�&RQWLQXHG�IURP�SDJH����

¶<RXUV�)DLWKIXOO\���)ORUHQFH�%XUNH·

(OOHQ�$OGHQ�DQG�KHU�KXVEDQG�0LFKDHO�$OGHQ��
&RXUWHV\�(OOHQ�$OGHQ

WKHLU�RZQ�8.�HVFDSH�
,Q�'XEOLQ�� ,ULVK� 3ULPH�

0LQLVWHU� (QGD� .HQQ\�
FRQYHQHG� DQ� HPHUJHQF\�
&DELQHW�PHHWLQJ�ODWH�ODVW�
PRQWK� DV� ,UHODQG·V� VWRFN�
PDUNHW� VXIIHUHG� WKH� ELJ�
JHVW� PDUNHW� IDOOV� LQ� (X�
URSH�� UHÁHFWLQJ� WKH� IDFW�
WKDW�,UHODQG·V�PDLQ�WUDG�
LQJ� SDUWQHU� LV� %ULWDLQ��
.HQQ\�HPHUJHG�VD\LQJ�KLV�
JRYHUQPHQW·V�WRS�SULRULW\�
ZDV� WR�PLQLPL]H�GDPDJH�
WR�,UHODQG·V�H[SRUWV�GULYHQ�
HFRQRP\�� QRW� WR� RSHQ�
ROG� ZRXQGV� LQ� 1RUWKHUQ�
,UHODQG�
.HQQ\�DQG�%ULWDLQ·V�VHF�

UHWDU\�RI�VWDWH�IRU�1RUWKHUQ�
,UHODQG��7KHUHVD�9LOOLHUV��
DJUHHG�WKDW�1RUWKHUQ�,UH�
ODQG·V�8�6��EURNHUHG������
SHDFH� DFFRUG� FRQWDLQHG�D�
SURYLVLRQ� IRU� VWDJLQJ� DQ�
DOO�,UHODQG�YRWH�RQ�UHXQL�
ÀFDWLRQ�LQ�HYHQW�RI�SRSXODU�
GHPDQG��%XW�ERWK�DVVHUWHG�
WKDW� GHFDGHV� RI� RSLQLRQ�
SROOLQJ� DQG� HOHFWLRQ� UH�

VXOWV� KDG� GHPRQVWUDWHG�
WKDW� VXFK� D� GHPDQG�ZDV�
WRR�ZHDN� WR�PHULW� D� YRWH�
DQ\WLPH�VRRQ�
.HQQ\� VDLG� KLV� JRY�

HUQPHQW� ZRXOG� VXSSRUW�
DQ�,ULVK�XQLW\�UHIHUHQGXP�
RQO\�LI�DQDO\VWV�FRXOG�GRFX�
PHQW�́ D�VHULRXV�PRYHPHQW�
RI�D�PDMRULW\�RI�SHRSOH�WR�D�
VLWXDWLRQ�ZKHUH�WKH\�ZRXOG�
ZDQW�WR�MRLQ�WKH�UHSXEOLF��
7KHUH�LV�QR�VXFK�HYLGHQFH�µ
´7KHUH� DUH�PXFK�PRUH�

VHULRXV�LVVXHV�WR�GHDO�ZLWK�
LQ� WKH�PHGLXP� WHUP�µ�KH�
VDLG�� FLWLQJ� WKH� QHHG� WR�
SURWHFW�,UHODQG·V�GHFDGHV�
ROG�DJUHHPHQW�WR�PDLQWDLQ�
VSHFLDO� WUDYHO� DQG� WUDGH�
UHODWLRQV�ZLWK�%ULWDLQ��DQ�
DJUHHPHQW� WKDW� SUHGDWHV�
ERWK� QDWLRQV·� ����� HQWU\�
WR�WKH�WKHQ�(XURSHDQ�(FR�
QRPLF�&RPPXQLW\��́ 7KDW·V�
ZKHUH�RXU�IRFXV�LV�µ
$QG�9LOOLHUV��ZKR�MRLQHG�

&RQVHUYDWLYH�3DUW\�UHEHOV�
LQ�RSSRVLQJ�3ULPH�0LQLVWHU�
'DYLG�&DPHURQ·V�SXVK�WR�
UHPDLQ� LQ� WKH�(8��FDOOHG�
D� SRWHQWLDO� ,ULVK� UHIHU�
HQGXP� ´D� GLYLVLYH� GLV�
WUDFWLRQ�··� 6KH�QRWHG� WKDW�
´UHPDLQµ� ZRQ� ZLWK� MXVW�
���SHUFHQW� RI� WKH� YRWH� LQ�
1RUWKHUQ�,UHODQG��WKH�ELJ�
JHVW�SHU�FDSLWD�UHFLSLHQW�RI�
(8�DLG�LQ�WKH�8�.�
/HIW� XQPHQWLRQHG� ZDV�

WKH� HYHU�SUHVHQW� VHFWDU�
LDQ� ULYDOU\� RI� 1RUWKHUQ�
,UHODQG�� ZKHUH� D� GHFDGH�
RI� GHOLFDWHO\� EDODQFHG�
SHDFH� KDV� IROORZHG� WKUHH�
GHFDGHV�RI�EORRGVKHG�WKDW�
OHIW� QHDUO\� ������ GHDG��
:KLOH� 6LQQ� )HLQ� OHG� WKH�
&DWKROLF�PLQRULW\�LQ�VHHN�
LQJ�WR�UHPDLQ� LQ�WKH�(8��
WKH�WRS�3URWHVWDQW�EDFNHG�
SDUW\�FDPSDLJQHG�WR�UHMHFW�
LW�� $V� D� UHVXOW�� &DWKROLF�
DUHDV� VWDXQFKO\� EDFNHG�
´UHPDLQ�µ�3URWHVWDQW�DUHDV�
´OHDYH�µ
6LQQ�)HLQ�XVXDOO\�LV�DQ�

(8�FULWLF��EXW�WKLV�WLPH�LW�
EDFNHG�WKH�´UHPDLQµ�FDP�

SDLJQ�EHFDXVH�RI�WKH�ULVN�
WKDW�,UHODQG·V�QHDUO\�LQYLV�
LEOH�ERUGHU�FRXOG�EHFRPH�D�
GDLO\�HFRQRPLF��VRFLDO��DQG�
VHFXULW\� REVWDFOH� DJDLQ��
6LQQ� )HLQ·V� RYHUDUFKLQJ�
JRDO� LV� WR� RYHUWXUQ� WKH�
�����GLYLVLRQ�RI�WKH�LVODQG��
ZKHQ� ,ULVK� UHEHOV� LQ� WKH�
VRXWK�IRXJKW�D�VXFFHVVIXO�
ZDU�RI�LQGHSHQGHQFH�IURP�
WKH� 8.� EXW� SUR�%ULWLVK�
3URWHVWDQWV� DQFKRUHG� LQ�
LQGXVWULDO�%HOIDVW�UHFHLYHG�
D�QHZ�QRUWKHUQ�VWDWH�WKDW�
UHPDLQHG�ZLWKLQ�WKH�8�.�
0DUWLQ�0F*XLQQHVV��WKH�

IRUPHU� ,ULVK� 5HSXEOLFDQ�
$UP\� FRPPDQGHU� ZKR�
LV� 6LQQ� )HLQ·V� FR�OHDGHU�
RI� WKH� 1RUWKHUQ� ,UHODQG�
JRYHUQPHQW��VDLG�,ULVK�QD�
WLRQDOLVWV� LQ� WKH� QRUWK� ²�
UHSUHVHQWLQJ�PRUH�WKDQ����
SHUFHQW�RI�WKH�SRSXODWLRQ�
²�ZRXOG�GHPDQG�D�FKDQFH�
WR� WHVW� SXEOLF� VXSSRUW�
IRU�,ULVK�XQLW\�YHUVXV�FRQ�
WLQXHG�8.�PHPEHUVKLS�
0F*XLQQHVV� VDLG� WKH�

SURVSHFW� RI� UHLQWURGXF�
LQJ�VHFXULW\�FKHFNV�DORQJ�
1RUWKHUQ�,UHODQG·V�PHDQ�
GHULQJ� ����PLOH� ERUGHU��
EDUHO\�D�GHFDGH�DIWHU�WKH�
RXWODZHG� ,5$� UHQRXQFHG�
YLROHQFH�DQG�%ULWLVK�VHFX�
ULW\�IRUFHV�ZHUH�ZLWKGUDZQ�
IURP�ERUGHU� IRUWV��VKRXOG�
EH�DYRLGHG�DW�DOO�FRVWV�
´$Q\ERG\� ZKR� GRHVQ·W�

WKLQN�WKLV�LV�ELJ�VWXII�QHHGV�
WR� JHW� WKHLU� KHDG� DURXQG�
LW�� 7KLV� LV� KXJH� IRU� XV�µ�
0F*XLQQHVV� VDLG�� ´,� GR�
KDYH�JUHDW�FRQFHUQV�DERXW�
WKH�IXWXUH�µ
,Q�6FRWODQG��KLJK�SURÀOH�

RSSRQHQWV�RI�LQGHSHQGHQFH�
IRUHFDVW� WKDW� &DPHURQ·V�
EDFNILULQJ� UHIHUHQGXP�
ZRXOG� HQG� LQ� WKH� 8.·V�
RZQ� IUDFWXUH�� ´6FRWODQG�
ZLOO� VHHN� LQGHSHQGHQFH�
QRZ�··�VDLG�´+DUU\�3RWWHU··�
DXWKRU�-�.��5RZOLQJ��ZKR�
GRQDWHG�D�PLOOLRQ�SRXQGV�
WR�DQWL�LQGHSHQGHQFH�FDP�
SDLJQHUV�WZR�\HDUV�DJR�

%UH[LW�SURPSWV�DQ[LHW\
�&RQWLQXHG�IURP�SDJH����
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7KH������7KRPDV�6��'XUDQW�0'�JROI�WRXU�
QDPHQW�ZDV�KHOG�RQ�0RQGD\��-XQH����DW�WKH�
2\VWHU�+DUERUV�&OXE��2VWHUYLOOH� �RQ�&DSH�
&RG��7KH�DQQXDO� HYHQW�KRQRUV� WKH� OLIH� RI�
'U�'XUDQW�DQG�FRQWLQXHV�KLV�OHJDF\�RI�KX�
PDQLWDULDQ�HQJDJHPHQW���E\�HQGRZLQJ�WKH�
)HOORZVKRS�IRU�5HIXJHH�0HGLFLQH�DW�0DVV�
*HQHUDO�P+RVSLWDO�7KH�HYHQW�ZDV�FKDLUHG�
E\�'U��/DUU\�5RQDQ�DQG�%LOO�5HLOO\��-U��+RQ�
RUDU\�&R�FKDLUV�ZHUH�'HQQLV�'ULQNZDWHU�
DQG�.HQ�(YDQV��)RU�PRUH�GHWDLOV�DERXW�WKH�
WRXUQDPHQW��FRQWDFW�0DU\�6XJUXH�DW�PDU\#
LULVKDS�RUJ�

3LFWXUHG�DUH������=DN�+DQR\DQ��:HVWRQ��-DFN�
&RQQRUV��%URRNOLQH��-DPHV�0DVHODQ��:HVWRQ��
$QWKRQ\� $WKDQDV�� %RVWRQ�� %�-�� +DVHRWHV��
2\VWHU� +DUERU�� &DUO� 0DUWLJQHWWL�� &KHVWQXW�
+LOO��'DYLG�7RUFKLDQL��:HQKDP������%DUEDUD�
'R\OH��6\OYLD�+XWWHU��%RWK�1HHGKDP������%RE�
5\DQ�� 4XLQF\�� &KDUOLH� 5\DQ�� &DQWRQ�� 7RP�
5\DQ��2VWHUYLOOH������%LOO�5HLOO\��1RUZHOO��0LNH�
5HLOO\��1HZ�<RUN�&LW\��0LNH�.HDUQH\��%DFN�
%D\������'U��/DUU\�5RQDQ��%RVWRQ������%LOO�5HLOO\��
0DUEOHKHDG������&ROOHHQ�5HLOO\��'LFN�)ODYLQ���
ERWK�%RVWRQ������&KDUOLH�6PLWK��5HYHUH��%RE�
2·OHDU\��&KDUOHVWRZQ������:DLFKL�:RQJ��%RVWRQ�
+DUERUIURQW�������-DFN�&RQQRUV��%URRNOLQH�

BRETT’S BOSTON
By Harry Brett 

Exclusive photos of Boston Irish people & events
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%<�-8'<�(15,*+7
63(&,$/�72�7+(�%,5
1RW� HYHU\� KRWHO� KDV� D�

ERRN�ZULWWHQ�DERXW�LW��EXW�
WKH�%XVK�+RWHO�LQ�ORYHO\�
/HLWULP� LV� QRW� MXVW� DQ\�
KRWHO�
$� IULHQG� DQG� ,� VWD\HG�

WKHUH�WKLV�VSULQJ�DQG�ZHUH�
GHOLJKWHG� E\� WKH� VLQFHUH�
DQG� ZDUP� ZHOFRPH� H[�
WHQGHG�E\�WKH�VWDII�RI�WKH�
���EHGURRP� &DUULFN� RQ�
6KDQQRQ�KRWHO��LWV�KDQG\�
FHQWUDO� ORFDWLRQ�� DPSOH�
DQG�VHFXUH�RII�VWUHHW�SDUN�
LQJ��WKH�FOHDQOLQHVV�RI�WKH�
FRPIRUWDEOH�EHGURRPV�DQG�
EDWKURRPV� �JUHDW� ZDWHU�
SUHVVXUH� LQ� WKH� VKRZHU���
IUHH�:,),��DQG�WKH�YDULHG�
HDWLQJ� DQG� GULQNLQJ� RS�
WLRQV�RQ�VLWH��
7KH�%XVK�KDV�ZRQ�PDQ\�

DZDUGV�IRU�LWV�´JUHHQµ�IR�
FXV�DQG�ZRUNV�ZLWK�VWDII�
DQG� VXSSOLHUV� WR� PDNH�
VXUH�WKH�HQYLURQPHQW�WRSV�
WKHLU�DJHQGD��7KH�ROGHVW�
EXVLQHVV� LQ� /HLWULP�� LW�
RULJLQDOO\� RSHQHG� LQ� WKH�
ODWH� ����V�� 7KH� KRWHO·V�
VWRU\�LV�SURXGO\�GLVSOD\HG�
DORQJ�FRUULGRU�DQG�ORXQJH�
ZDOOV�ZLWK�IUDPHG�QHZV�
SDSHU�UHSRUWV��SKRWRV�DQG�
RWKHU�PHPRUDELOLD��6RPH�
EHGURRPV�DUH�QDPHG�DQG�
WKHPH�GHFRUDWHG� IRU� ID�
PRXV� /HLWULP� UHVLGHQWV�
DQG� YLVLWRUV�� LQFOXGLQJ�
0LFKDHO� &ROOLQV�� ZKR�
VSHQW� D� QLJKW� WKHUH�� WKH�
ZULWHU� -RKQ� 0F*DKHUQ��
WKH�QRYHOLVW�$QWKRQ\�7URO�
ORSH��ZKR�OLYHG�LQ�FHQWUDO�
,UHODQG�ZKLOH�ZRUNLQJ�IRU�
WKH� SRVWDO� VHUYLFH��� WKH�
,ULVK� SRHW� DQG� VDWLULVW�
6XVDQ�0LWFKHOO��D�&DUULFN�
RQ� 6KDQQRQ� QDWLYH�� DQG�
PDQ\� PRUH�� 2OG� ZRUOG�
FKDUP�DQG�SHUVRQDOLW\�LV�
H[XGHG� E\� WKHVH� QDPHG�
URRPV��ZKLFK�PDQ\�JXHVWV�
VSHFLÀFDOO\�UHTXHVW�

*$6�/,*+76
7KH� RULJLQDO� KRWHO� �D�

RQH�VWRU\�WKDWFKHG�EXLOG�
LQJ� ZLWK� JDV� OLJKWV� DQG�
MXVW� RQH� EDWKURRP� SHU�
FRUULGRU��ZDV�GHPROLVKHG�
LQ������DQG�UHEXLOW��7KHUH�
KDYH�EHHQ�QXPHURXV�XS�
JUDGHV�DQG�DGGLWLRQV�VLQFH�
LQFOXGLQJ� QHZ� IXQFWLRQ�
URRPV��D�EXVLQHVV�FHQWHU��

DQG�PRUH�EHGURRPV��
-R�+ROPZRRG�H[SODLQV�

DOO� WKDW� LQ� KHU� ERRN��
´8QGHU� WKH� 2QH� 5RRI�� D�
&UHDWLYH� 0HPRU\� 'RFX�
PHQW�RI�WKH�%XVK�+RWHO�µ�
SXEOLVKHG�E\�WKH�/HLWULP�
&RXQW\�&RXQFLO�$UWV�2I�
ÀFH�DQG�ZULWWHQ�DIWHU�KHU�
DUWLVW�LQ�UHVLGHQFH�VWD\�DW�
WKH�KRWHO�LQ�������
6KH� ZULWHV� WKDW� 3HWHU�

'DUE\�0F'HUPRWW�RSHQHG�
WKH�%XVK�LQ������DV�DQ�LQQ�
ZLWK�VWDEOHV�IRU�WLUHG�SDV�
VHQJHUV�DQG�KRUVHV� IURP�
WKH�%LDQFRQL�6WDJH�&RDFK�
WUDYHOLQJ�IURP�'XEOLQ�WR�
WKH� 1RUWKZHVW�� 0F'HU�
PRWW·V� IDPLO\�� KHLUV�� LQ�
ODZV�� DQG� RWKHUV� RZQHG�
WKH�KRWHO�IRU�PDQ\�\HDUV�
WKHUHDIWHU�XQWLO�WKH�'RODQ�
IDPLO\� ERXJKW� WKH� SURS�
HUW\� LQ� ������ XQGHUWRRN�
UHQRYDWLRQV� DQG� RSHQHG�
IRU�EXVLQHVV�LQ������
0D\EH� LW·V� WKDW� 7KH�

%XVK� LV�QRW� RQO\� IDPLO\�
RZQHG� EXW� DOVR� IDPLO\�
UXQ� WKDW� PDNHV� VWD\LQJ�
WKHUH� VXFK� D� SOHDVXUH��
7KH�KDQGV�RQ�DSSURDFK�LV�
HYLGHQW�HYHU\ZKHUH�LQ�WKH�
DWWHQWLRQ�WR�JXHVWV·�QHHGV�
DQG�ZDQWV��
:H�PHW�ZLWK�WKH�HEXO�

OLHQW� PDQDJLQJ� GLUHFWRU�
�-RH�'RODQ��ZKR�FRXOG�QRW�
EH� PRUH� RXWJRLQJ� RU� DF�
FRPPRGDWLQJ��'RODQ�ZDV�
UHFHQWO\�HOHFWHG�SUHVLGHQW�
RI�WKH�,ULVK�+RWHO�)HGHUD�
WLRQ� DQG� PDQDJHV� WKRVH�
GXWLHV� LQ�DGGLWLRQ�WR� WKH�
KRWHO��+H��KLV�ZLIH�5RVLH��
DQG�RWKHU�IDPLO\�PHPEHUV�
DUH� FRPSOHWHO\� LQYROYHG�
LQ� WKH� HYHU\GD\�ZRUN� DW�
WKH�KRWHO��$VNHG�ZKDW�MRE�
KLV� EURWKHU� 'DYLG� GRHV�
WKHUH��-RH�VDLG��´+H�GRHV�
HYHU\WKLQJ�µ
-RH� VDLG� KRVSLWDOLW\� LV�

D� WUHDVXUHG� WUDGLWLRQ� DW�
7KH�%XVK�DQG�WKDW�DOO����
VWDII�PHPEHUV�ZRUN�KDUG�
WR�H[FHHG�WKH�H[SHFWDWLRQV�
RI� PRGHUQ� GD\� WUDYHO�
HUV�� ´7KH\·UH� ZRQGHUIXO�
SHRSOH�µ� KH� VDLG�� DGGLQJ�
WKDW�7KH�%XVK�ERDVWV�WKH�
KLJKHVW�KRWHO�VWDII�UHWHQ�
WLRQ�DQG�ORZHVW�DEVHQWHH�
UDWH� LQ� ,UHODQG�� ´7KH�
VWDII� WDNHV� RZQHUVKLS� RI�
WKH� KRWHO�� ,W·V� QRW� MXVW� D�
MRE�� +DSS\� SHRSOH�PDNH�

SHRSOH�KDSS\�µ�
(YHQ�WKRXJK�7KH�%XVK�

KDV� DOO� WKH� DPHQLWLHV�
QHHGHG�IRU�D�JUHDW�VWD\��LW�
LV�QRW�D�´FDVWOH�KRWHOµ�DQG�
WKHUH·V� QRW� D� KLQW� RI� WKH�
DWWLWXGH� RU� SUHWHQWLRXV�
QHVV�WKDW�FDQ�EH�HYLGHQW�DW�
VRPH�RWKHU�KRWHOV��7KLV�LV�D�
´GRZQ�KRPH�µ�FRPIRUWDEOH�
DQG�IULHQGO\�SODFH�WR�VSHQG�
WLPH�LQ�D�PRVW�LQWHUHVWLQJ�
SDUW�RI�,UHODQG�
)RU� VSHFLDO� RIIHUV� DQG�

UDWHV��FRQWDFW�WKH�KRWHO�GL�
UHFWO\�DW�LQIR#EXVKKRWHO�
FRP�RU�YLVLW�WKH�ZHEVLWH�DW�
EXVKKRWHO�FRP�

/(,75,0�
$&7,9,7,(6

,Q� DGGLWLRQ� WR� VWD\LQJ�
DW� 7KH� %XVK�� LV� WKHUH�
DQ\�RWKHU�UHDVRQ�WR�YLVLW�
RIWHQ�RYHUORRNHG�/HLWULP"�
<RX�EHW��
5LJKW� DURXQG� WKH� FRU�

QHU�IURP�WKH�KRWHO�LV�WKH�
IDVFLQDWLQJ� ���IRRW�ORQJ�
&RVWHOOR� 0HPRULDO� &KD�
SHO�� WKH� VPDOOHVW� FKXUFK�
LQ�,UHODQG��,W�ZDV�EXLOW�LQ�
�����E\�(GZDUG�&RVWHOOR�
WR� KRQRU� KLV� ZLIH� 0DU\�
-RVHSKLQH��ZKR�ZDV�RQO\�
��� ZKHQ� VKH� GLHG�� ,W·V�
WRXFKLQJ�DQG�ZHOO�ZRUWK�
D�YLVLW�
7KHUH·V�DQ����KROH�JROI�

FOXE�LQ�&DUULFN�DV�ZHOO�DV�
ÀVKLQJ�DQG�ZDWHU�VSRUWV�
DYDLODEOH��7ZR�SXEV�DQG�
VHYHUDO� UHVWDXUDQWV� DUH�
ZLWKLQ�HDV\�ZDONLQJ�GLV�
WDQFH�RI�WKH�KRWHO�DV�LV�7KH�
'RFN� DUW� FHQWHU�� ORFDWHG�
LQ�D���WK�&HQWXU\�IRUPHU�
FRXUWKRXVH�� ZKHUH� \RX�
FDQ�YLHZ�DUW�VKRZV��KHDU�
PXVLFDO�SUHVHQWDWLRQV��RU�
YLVLW�D�FDIp�DQG�WRS�QRWFK�
JLIW�VKRS��7KHUH·V�D�QHDUE\�
PDULQD� ZKHUH� SOHDVXUH�
FUXLVHV� DUH� RIIHUHG� �VHH�
PRRQULYHU�LH� IRU� RQH� RI�
PDQ\�RIIHULQJV���<RX�FDQ�
JHW�LQYROYHG�LQ�5LYHUPD�
QLD� �ULYHUPDQLD�LH��� YLVLW�
6W��*HRUJH·V�+HULWDJH�DQG�
9LVLWRUV� &HQWHU� �FDUULFN�
KHULWDJH�FRP���RU�HQMR\�WKH�
6KDQQRQ�%OXHZD\·V�ZDWHU�
DQG�ZDONLQJ�WUDLOV��EOXH�
ZD\VLUHODQG�RUJ��EHWZHHQ�
'UXPVKDQER� WR�&DUULFN��
$OVR�QHDUE\�DUH��WKH�$UL�
JQD� 0LQLQJ� ([SHULHQFH�
�DULJQDPLQLQJH[SHULHQFH�
LH��ZKHUH�DOO�XQGHUJURXQG�

WRXUV�DUH�OHG�E\�H[�PLQHUV��
/RXJK� .H\� )RUHVW� DQG�
$FWLYLW\�3DUN� �ORXJKNH\�
LH��� *OHQYLHZ� )RON� 0X�
VHXP� �JOHQYLHZPXVHXP�
LH���DQG�PXFK��PXFK�PRUH��
6HH� HQMR\OHLWULP�FRP� IRU�
RWKHU� DWWUDFWLRQV�� $QG�
WDNH�D�ORRN�DW�RIIWKHEHDW�
HQWUDFNQZ�FRP� IRU� VRPH�
LQWHUHVWLQJ�WRXULQJ�URXWHV�
DURXQG�UXUDO�URDGV�

:$/.,1*
� :DQW� WR� JHW� RXW� DQG�

ZDON� DURXQG� ,UHODQG"�
7KHUH� DUH� ORRS� DQG� KLOO�
ZDONV� RIIHUHG� LQ� PDQ\�
FRXQWLHV�DV�ZHOO�DV�D�VHULHV�
RI�ZDONLQJ�IHVWLYDOV�
<RX�FDQ�ZDON�WKH�KLVWRU�

LFDO�0LQHUV�:D\��D�VHULHV�
RI�ZD\�PDUNHG�URXWHV�WKDW�
IRUP� D� QHWZRUN� WKURXJK�
&RV�� 5RVFRPPRQ�� 6OLJR��
DQG� /HLWULP� �XQDEKDQ�
LH�� DORQJ� SDWKV� XVHG� E\�
PLQHUV�KHDGLQJ�IRU�ZRUN�
LQ�WKH�$ULJQD�0LQHV��,I�\RX�
ZDQW�D�KLOOZDONLQJ�JXLGH��
3KLOLS�-DPHV�LV�DYDLODEOH�
E\�SUHYLRXV�DUUDQJHPHQW��
&RQWDFW� SKLOLSZDONLQJ�
FRP�IRU�PRUH�
7KLV�LV�WKH���WK�\HDU�RI�

WKH�SRSXODU� ��GD\� ,QWHU�
QDWLRQDO� &DVWOHEDU� �&R��
0D\R��:DONLQJ�)HVWLYDO��
IURP� -XQH� ��� WR� -XO\� ���
(QMR\�VSHFWDFXODU�VFHQHU\�
RQ�JXLGHG�UDPEOHV�DFURVV�
ERJV��PRRUODQG�RU�URDGV��
)RU� PRUH� LQIRUPDWLRQ��
VHH�FDVWOHEDU�GD\VZDONV�
FRP��
7KHUH·V�D�6OLHYH�%ORRP�

(FR� �PLQL��:DONLQJ�)HV�
WLYDO� LQ� &RV�� /DRLV� DQG�
2IIDO\�-XO\���DQG����WKDW�
RIIHUV� WZR� JXLGHG� ZDONV�
LQ�UHPRWH�DUHDV�RI�6OLHYH�
%ORRP�RQO\�DFFHVVLEOH�RQ�
IRRW�DQG�UDUHO\�YLVLWHG�E\�
KLOO� ZDONHUV�� 6HH� VOLHYH�
EORRP�LH�IRU�PRUH�

6800(5�
$&7,9,7,(6

7KHUH�LV�VR�PXFK�WR�GR�LQ�
,UHODQG�LQ�WKH�VXPPHU��1R�
PDWWHU�ZKHUH�\RX�JR��\RX�
FDQ�DOZD\V�ÀQG�VRPHWKLQJ�
IXQ�DQG�LQWHUHVWLQJ�
6WRS� E\� ����\HDU�ROG�

+RRN�+HDG�/LJKW� LQ�&R��
:H[IRUG�WR�KHDU�WDOHV�IURP�
WKH�SDVW�UHFRXQWHG�E\�OLIH�
VL]HG� KRORJUDP� ÀJXUHV��
7KH�WRXU�LV�IXQ�IRU�DOO�DJHV��

'HWDLOV� DUH� DYDLODEOH� DW�
KRRNKHULWDJH�LH
,Q�'XEOLQ��WKHUH·V�D�VSH�

FLDO�H[KLELWLRQ�RI�/HRQDUGR�
GD�9LQFL�RULJLQDO�GUDZLQJV�
DW� WKH� 1DWLRQDO� *DOOHU\�
RI� ,UHODQG� WKURXJK� -XO\�
����$GPLVVLRQ�LV�IUHH�EXW�
HQWU\�LV�E\�WLPHG�WLFNHWV��
ZKLFK�PD\�EH�ERRNHG�DW�
QDWLRQDOJDOOHU\�LH�
7KH�(DUDJDLO�$UWV�)HVWL�

YDO��HDI�LH��WDNHV�WKH�VWDJH�
LQ�'RQHJDO�IURP�-XO\���WR�
-XO\�����7KH�IHVWLYDO�LV�WZR�
ZHHNV� RI�PXVLF�� WKHDWUH��
YLVXDO� DUWV�� ÀOP�� OLWHUD�
WXUH��FLUFXV�DQG�FDUQLYDO��
7 K H � J D U G H Q V � D W�

5DWKPXOODQ� +RXVH�� &R��
'RQHJDO��EHFRPH�D�WKHDWUH�
VHW�-XO\����DW���S�P��IRU�D�
SHUIRUPDQFH� RI� :XWKHU�
LQJ� +HLJKWV�� SUHVHQWHG�
E\�&KDSWHUKRXVH�7KHDWUH�
&RPSDQ\�� )RU� PRUH� LQ�
IRUPDWLRQ� RU� WLFNHWV�� VHH�
UDWKPXOODQKRXVH�FRP�
7KH� 6SUDRL� ,QWHUQD�

WLRQDO�6WUHHW�$UWV�)HVWLYDO�
WDNHV�RYHU�:DWHUIRUG�-XO\�
������ � ZLWK� DFUREDWV��
DHULDO� GDQFHUV�� IORDWV��
ÀUHZRUNV��D�SDUDGH�RQ�WKH�
��VW�DQG�PRUH��6HH�VSUDRL�
FRP�IRU�PRUH�
)URP�-XO\����WR�$XJ�����

'XUURZ��&R��/DRLV��KRVWV�D�
6FDUHFURZ�)HVWLYDO��7KHUH�
DUH�IUHH�HYHQWV�DQG�D�FKLO�
GUHQ·V�FDPS��)RU�PRUH��VHH�
GXUURZVFDUHFURZIHVWLYDO�
FRP
7KH�*DLHW\�7KHDWUH� LQ�

'XEOLQ�RIIHUV�5LYHUGDQFH�
���SHUIRUPDQFHV�WKURXJK�
$XJ������)RU�GHWDLOV��YLVLW�
JDLHW\WKHDWUH�LH
,I� \RX·UH� LQ�0XOUDQQ\��

&R�� 0D\R�� VWRS� E\� WKH�
(QYLURQPHQW� DQG� &UDIW�
&HQWUH�RQ�WKH�PDLQ�VWUHHW�
�1���� IURP������GDLO\� WR�
OHDUQ� DERXW� 0XOUDQQ\·V�
UDUH�HFRORJ\�DQG�PDFKDLU�
V\VWHP��SODQWV��ELUGV�DQG�
PDPPDOV� WKDW� VXSSRUW�
DQG� UHO\� RQ� WKLV� VSHFLDO�
KDELWDW��7KH�&HQWUH�DOVR�
IHDWXUHV� WKH� 2OG� ,ULVK�
*RDW��0XOUDQQ\·V�UDLOZD\�
KHULWDJH��DQG�WKH�KLVWRU\�
RI�WKH�$FKLOO�5DLOZD\�/LQH��
$QRWKHU�LQWHUHVWLQJ�DW�

WUDFWLRQ�LQ�WKDW�DUHD�LV�WKH�
$FKLOO�([SHULHQFH�LQ�.HHO��
6RPH�RI�WKH�DUHD·V�VHD�OLIH�

LV�GLVSOD\HG�LQ�VDOWZDWHU�
WDQNV�WKHUH��<RX�FDQ�DOVR�
VWRS�E\�DQG�WDNH�DQ�$SSOH�
L3DG� GHYLFH� WR� OHDG� \RX�
WR� EHDFKHV�� ORRS� ZDONV��
DQG�KRPHV�RI�VRPH�RI�WKH�
LVODQG·V� IDPRXV� DUWLVWV��
)RU� PRUH�� YLVLW� DFKLOOH[�
SHULHQFH�LH�
/RYH�,ULVK�VKHHS"�:KR�

GRHVQ·W"� (QMR\� D� GD\� RI�
VKHHS� GRJ� GHPRQVWUD�
WLRQV�� ERJ� FXWWLQJ�� FRXQ�
WU\VLGH� ZDONV�� VKHHS�
VKHDULQJ�GHPRQVWUDWLRQV�
DQG�PRUH� DW� WKH�.LOODU\�
6KHHS� )DUP�� %XQRZHQ��
/HHQDQH�� &R�� *DOZD\��
'HPRQVWUDWLRQV�DUH�DW����
D�P�����DQG���S�P��%H�VXUH�
WR�FRQWDFW�WKH�IDUP�EHIRUH�
JRLQJ�DW��������������RU�
YLVLW� LQIR#NLOODU\VKHHS�
IDUP�FRP��
<RX�FDQ�DOVR�HQMR\�WKH�

ZRRO\� EUHHG� DW� RQH� RI�
,UHODQG·V� ODUJHVW� VKHHS�
IDUPV�� *OHQ� .HHQ� )DUP�
MXVW� RXWVLGH� /RXLVEXUJK��
&R��0D\R��,Q�DGGLWLRQ�WR�
VKHHS�� WKH� IDUP� RIIHUV�
FUDIWV� DQG� DQ� H[FHOOHQW�
UHVWDXUDQW� ZLWK� KRPH�
PDGH�IRRG��
%HWZHHQ�1HZSRUW� DQG�

0XOUDQQ\��&R��0D\R��VHH�
OLYH�VKHHSGRJ�GHPRQVWUD�
WLRQV�GDLO\� IURP�-XQH� WR�
6HSWHPEHU�� DW� 1HSKLQ�
'HUUDGD�6KHHSGRJV��'HP�
RQVWUDWLRQV� DUH� DW� ���
D�P���QRRQ�DQG���S�P��RU�
E\� DSSRLQWPHQW�� (PDLO��
JUHDWZHVWHUQVKHHSGRJV#
JPDLO�FRP�
<RX�FDQ�WU\�VKHHS�KHUG�

LQJ� DW� &DXVH\� )DUP��
)RUGVWRZQ�� 1DYDQ�� &R��
0HDWK�� RQ� )ULGD\V� DW� ��
S�P��LQ�-XO\�DQG�$XJXVW��
7KHUH·V�DOVR�ERGKUiQ�SOD\�
LQJ��PXUDO�SDLQWLQJ��DQG�
JLDQW�EXEEOH�EORZLQJ��)RU�
PRUH�LQIRUPDWLRQ��FRQWDFW�
FDXVH\�LH�
7KH� DQQXDO� %UD\� $LU�

'LVSOD\�LV�-XO\����DQG����
LQ� &R�� :LFNORZ�� DV� SDUW�
RI� WKH� %UD\� 6XPPHUIHVW�
)XQIDLU�� 6HH� EUD\DLUGLV�
SOD\�FRP�
(QMR\�,UHODQG�ZKHQHYHU�

\RX�YLVLW��)RU�GHWDLOV�DERXW�
HYHQWV�� DFFRPPRGDWLRQV�
DQG�RWKHU�YLVLWRU�TXHULHV��
YLVLW�GLVFRYHULUHODQG�FRP�

7UDYHOLQJ�3HRSOH

,Q�/HLWULP��WKH�JUDFLRXV�%XVK�+RWHO�DLPV�WR�¶PDNH�SHRSOH�KDSS\·

7KH�IURQW�RI�WKH�%XVK�+RWHO�LQ�������� 3KRWR�FRXUWHV\�%XVK�+RWHO %XVK�+RWHO�LQ�WKH�WRZQ�FHQWHU�LQ�&DUULFN�RQ�6KDQQRQ��&R��/HLWULP��
3KRWR�FRXUWHV\�%XVK�+RWHO

%<�.,(5$�0855$<
%,5�&255(6321'(17
:KHQ�\RX�ODQG�LQ�6KDQ�

QRQ�DLUSRUW�DIWHU�DQ�RYHU�
QLJKW�ÁLJKW��MXVW�VWHSSLQJ�
RII�WKH�SODQH�DQG�KHDGLQJ�
WR�WKH�UHQWDO�FDU�ORW��WKHQ�
GULYLQJ� RQ� WKH� OHIW� VLGH�
RI� XQIDPLOLDU� ZLQGLQJ�
URDGV�LV�HQRXJK�WR�ZRUU\�
DERXW�� 0DQDJLQJ� PDSV�

DQG� WUDYHO� JXLGHV�ZKLOH�
IROORZLQJ� D� *36� RQ� WRS�
RI� WKDW� FDQ� FRPSOLFDWH�
ZKDW�VKRXOG�EH�DQ�HQMR\�
DEOH�VFHQLF�GULYH�LQ�D�QHZ�
SODFH��
7KDW� LV� ZK\� &XOWXUDO�

5RDGPDSS� GHFLGHG� WR�
VWUHDPOLQH�LWV�URDG�WULS��
7KH� VWDUWXS� LV� FURZG�
IXQGLQJ�DQ�,26�DSS�WKDW�
FRPELQHV�*36�WHFKQRORJ\�

ZLWK� KLJK�TXDOLW\� PX�
VHXP�DXGLR�WRXUV��:KHQ�
WKH� GULYHU� DSSURDFKHV�
ODQGPDUNV� RU� SODFHV� RI�
LQWHUHVW��WKH�DSS�SURYLGHV�
FRPPHQWDU\�WKURXJK�WKH�
FDU·V�VSHDNHUV�ZKLOH�XV�
HUV�NHHS�WKHLU�KDQGV�RQ�
WKH�ZKHHO�DQG�WKHLU�H\HV�
RQ�WKH�VFHQHU\��
´2XU�DXGLR�WRXU�DSS�LV�

ZHDYLQJ�WRJHWKHU�VXEWOH�

VWUDQGV� �� WKH� KLVWRU\��
WKH� OLWHUDWXUH�� WKH� DUWV�
��LQWR�D�WDSHVWU\�RI�LQWHU�
YLHZV�� VWRU\WHOOLQJ�� DQG�
SHUIRUPDQFHV� WKDW� JLYH�
FRQWH[W�WR�WKH�ODQGPDUNV�
DORQJ�WKH�GULYLQJ�URXWH�µ�
VD\V�&XOWXUDO�5RDGPDSS�
IRXQGHU� DQG� SUHVLGHQW�
'HERUDK� 6FKXOO� RQ� WKH�
DSS·V�,QGLHJRJR�IXQGUDLV�
LQJ�SDJH��

7KH�DSS�LV�FXUUHQWO\�LQ�
SURGXFWLRQ�ZLWK�SODQV�WR�
ODXQFK�LWV�SLORW�WRXU�RI�&R��
&ODUH�RQ�6DLQW�3DWULFN·V�
'D\������LI� LW�PHHWV�LWV�
��������IXQGUDLVLQJ�JRDO��
7KH�PRQH\�ZLOO�EH�XVHG�
WR� FRYHU� GHYHORSPHQW�
FRVWV� DQG� WR� SURIHVVLRQ�
DOO\� UHFRUG�DQG�SURGXFH�
WKH� PXVLF� DQG� DXGLR�
FRQWHQW��)URP�WKHUH��&XO�

WXUDO� 5RDGPDSS� SODQV�
WR�FUHDWH�WRXU�FRQWHQW�RI�
WKH�HQWLUH�:LOG�$WODQWLF�
:D\��D�������PLOH�GULYLQJ�
URXWH� RQ� WKH�ZHVW� FRDVW�
RI� ,UHODQG�� DQG� WKHQ� RI�
UHJLRQV�DOO�RYHU�WKH�ZRUOG��
)RU�PRUH� LQIRUPDWLRQ�

RQ� 5RDGPDSS� YLVLW� FXO�
WXUDOURDGPDSS�FRP�

7KH\�ZDQW�WRXULVWV�WR�OLVWHQ�ZKLOH�ORRNLQJ�DORQJ�WKH�,ULVK�ZD\
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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
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*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���������

-8/<�����

��6XQGD\� :LOG�5RYHUV
��)ULGD\� &KHIV�7DEOH�)RXQGDWLRQ�IXQGUDLVHU�IRU��
� 9HWHUDQ�FXOLQDU\�VFKRODUVKLSV�KRVWHG�E\��
� )UHG�=DJDPL�RI��6DOHP�)RRG�0DUNHW��
� 'HGKDP����
� &DOO�)UHG�DW��������������
���6XQGD\� 'HQLV�&XUWLQ
���6DWXUGD\� &ROP�.HHJDQ�IURP�&HOWLF�7KXQGHU�FRQFHUW����
� 0HHW�DQG�JUHHW������DW������S�P���5HJXODU�
�
�
�
�
�
�
�

� DGPLVVLRQ�����������S�P���)RU�PRUH�
� LQIRUPDWLRQ�RU�WR�SXUFKDVH�WLFNHWV��FRQWDFW��
� &ROP�.HHJDQ�KWWS���FROPNHHJDQWRXUV�WLFN��
� HWOHDS�FRP�LULVK�VRFLDO�FOXE�RI�ERVWRQ�
� "DGG�WR�FDUW ����
���6XQGD\� $QG\�+HDO\
���6XQGD\� (ULQ·V�0HORG\�ZLWK�0DUJDUHW�'DOWRQ
���6XQGD\� )LQWDQ�6WDQOH\

6$9(�7+(�'$7(��
)5,'$<��$8*867��

6HDQ�:LOVRQ�ZLWK�7RQ\�0DF��
'RRUV�RSHQ�DW���S�P�������

&DOO�WKH�&OXE�DW��������������WR�UHVHUYH�D�WDEOH�

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

1RZ�WKDW�ZH�KDYH�OHDUQHG�DOO�RI�WKH�́ LUUHJXODUµ�YHUEV��DV�ZHOO�DV�WKH�́ UHJX�
ODUµ�LQ�WKH�IROORZLQJ�WHQVHV��3UHVHQW��'HÀQLWH�3DVW��DQG�)XWXUH�ZH�QHHG�
WR�NHHS�WKHP�IUHVK�LQ�RXU�PHPRULHV��7KLV�PHDQV�WKDW�ZH�QHHG�WR�SUDFWLFH�
WKHP�IURP�WLPH�WR�WLPH����DQG�WKHUH�LV�QR�WLPH�OLNH�WKH�SUHVHQW��6HH�LI�\RX�
FDQ�WUDQVODWH�WKHVH�VHQWHQFHV�LQWR�,ULVK�
����́ 'LG�\RX�VHH�6HDQ�LQ�WKH�VWDWLRQ�\HVWHUGD\"µ������́ 1R��EXW�,�VDZ�KLP�ODVW�

QLJKW�µ�����´1RUD�ZLOO�JR�WR�'XEOLQ�WRPRUURZ�µ������´:LOO�VKH"�,�,�NQRZ�WKDW�
VKH�ZHQW�WRGD\�µ������´,�ZLOO�JR�WR�.HUU\��WRPRUURZ�µ������´,�SUHIHU�FRIIHH�RU�
WHD�µ������´'LG�\RX�HDW�KDJJLV�LQ�6FRWODQG"µ������<HV��$QG�,�OLNHG�LW�µ�������:H�
VDZ�1RUD�DQG�/LDP�LQ�WKH�FKXUFK�µ�������´6KH�VSRNH�,ULVK�µ

$QVZHUV������$Q�IKDFD�W~�6HiQ�VD�VWiLVL~Q�LQQp"������1t�IKDFD��Pp���
)DFD�Pp�VpVH�DUpLU�������5DFKDLGK�1yUD�GR�%DLOH�ÉWKD�&OLDWK�DPiL�
UHDFK�������$Q�UDFKDLGK�Vt"�7i�IKLRV�DJDP�JR�QGHDFKDLJK�Vt�LQQLX�������
5DFKDLGK�Pp�JR�&LDUUDt��DPiLUHDFK�������,V�IHDUU�OLRP�FDLIH�QR��WDH���
����'·LWK�W~�KDJJLV�VD�K$EDLQ"������'·LWK�Pp��$JXV�LV�PDLWK�OLRP�������
&KRQDLFHDPDU�1yUD�DJXV�/LDP�VD�HDJODLV�������'~LUW�Vt�*DHLOJH��

&HDUW�JX�OHRU��´2ND\�µ�6R�,�GLGQ·W�WHOO�\RX�DERXW�ZKDW�KDSSHQV�ZKHQ�WKH�
VHFRQG�SDUW�RI�D�VHQWHQFH�LV�QRW�DV�LPSRUWDQW�DV�WKH�ÀUVW�SDUW����DV�LQ�����´,�
NQRZ�WKDW�VKH�ZHQW�\HVWHUGD\µ��<RX�KDG�WKHVH�DV�́ $IWHU�3DUWLFOHµ�IRUPV��+HUH�
WKLV�LV�FDOOHG�D�´6XERUGLQDWH�&ODXVHµ�UDWKHU�WKDQ�D�´&RPSRXQG�&ODXVHµ��,Q�
&RPSRXQG�6HQWHQFHV�ERWK�SDUWV�RI�D�VHQWHQFH�DUH�HTXDO��XVXDOO\�MRLQHG�E\�
´·DQGµ��´�RUµ�RU�´EXWµ��6XERUGLQDWH�FODXVHV�LQ�(QJOLVK�DUH�XVXDOO\�MRLQHG�
WR�WKH�PDLQ�FODXVH�E\�´WKDWµ�����´6KH�WROG�PH�WKDW�VKH�ZHQW�WR�WRZQ�µ�,Q�WUD�
GLWLRQDO�(QJOLVK�JUDPPDU�WKLV�LQ�D�´&RPSOH[�6HQWHQFH�µ�

,Q�WUDGLWLRQDO�,ULVK�JUDPPDUV�WKH�YHUE�LQ�WKH�VHFRQG�FODXVH�LV�FDOOHG�D�
'HSHQGHQW�9HUE�DQG�PD\�RU�PD\�QRW�EH�WKH�VDPH�DV�WKH�,QGHSHQGHQW�
)RUP�ZKLFK�FDQ�VWDQG�DORQH��́ 7KDWµ�LV�XVXDOO\�H[SUHVVHG�E\�JR��SOXV�HFOLSVLV�
DQG�ZKDWHYHU�IROORZV�LQ�WKH�VHQWHQFH�LV�YLHZHG�SRVLWLYHO\�RU�DIÀUPDWLYHO\��
(QJOLVK�DWWDFKHV�WKH�QHJDWLYH�́ QRµ��́ QRWµ�RU�́ QRUµ�WR�́ GLGµ�LQ�WKH�YHUE�SKUDVH��
´6KH�WROG�PH�WKDW�VKH�GLG�QRW�JRµ�RU�´6KH�GLGQ·W�JR�µ

,ULVK�RQ�WKH�RWKHU�KDQG�XVHV�WKH�HTXLYDOHQW�RI�́ WKDW�QRWµ��Qt�SOXV�OHQLWLRQ�
�H[SUHVVHG�LQ�ZULWLQJ�E\��K������(YHU\WKLQJ�LQ�WKH�SDUW�RI�WKH�VHQWHQFH�WKDW�
IROORZV�LV�XQGHUVWRRG�WR�EH�QHJDWLYH��
5HFDOO�WKDW�O��Q��DQG�U�FDQQRW�EH�OHQLWHG��LQ�ZULWLQJ��DQG�HFOLSVLV�HIIHFWV�

RQO\�LQLWLDO�E��F��I��J��DQG�S�LQ�QRXQV�DQG�YHUEV��E�їPE���F��ї�JF���I��ї�
EKI���J��ї�QJ�DQG�S��ї�ES���6R�IDU�\RX�KDYH�RQO\�KDG�HFOLSVLV�RQ�QRXQV�
EXW�QRZ�\RX�NQRZ�LW�ZLOO�EH�RQ�YHUEV�IROORZLQJ�QL��´WKDW�QRWµ�
1RZ��KHUH�DUH�VRPH�DGGLWLRQDO�VHQWHQFHV�DQG�SKUDVHV�IRU�\RX�WR�SUDFWLFH��

6HH�LI�\RX�FDQ�PDNH�VHQVH�RI�WKH�IROORZLQJ�VKRUW�FRQYHUVDWLRQ�EHWZHHQ�D�WZR�
PHQ�WKDW�VKDUH�DQ�RIÀFH��+HUH�LV�VRPH�YRFDEXODU\�WR�KUOS�\RX�EXW�VHH�LI�\RX�
FDQ�VRXQG�RXW�XQIDPLOLDU�ZRUGV�DQG�JXHVV�WKHLU�PHDQLQJ��,PLJK�LV�́ PRWLRQ�
WRZDUGµ�RU�́ :HQW�WRµ��PDOO�LV�́ ODWHµ�DQG�WKDUW�LV�́ ÀQLVKHGµ��*DRWK�LV�́ ZLQG�µ�
DQG�GHDUQD�DQG�DRQ�GRFKDU�DUH�ERWK�´GDPDJHµ�RU�´KDUPµ��&UDQQ�LV�´D�
WUHHµ��WKLW�LV�WKH�'HÀQLWH�3DVW�WHQVH�RI�WLW��´IDOOµ�ZKLOH�EUyWKDU�LV�´URDGµ��
6WRLUP�DQG�SLFWL~UODQQ�\RX�ZLOO�KDYH�WR�JXHVV�DW������EXW�ERWK�DUH�IURP�

(QJOLVK�VR�LW�VKRXOGQ·W�EH�GLIÀFXOW�
3iGUDLJ���'LD�GXLW��D�/LDP��$Q�FKXDOD�W~�DQ�VWRLUP�DUpLU"
/LDP�� 'LD�¶V�0XLUH�GXLW��D�3KiGUDLJ��1LRU�FKXDOD��'·LPLJK�
� PXLG�GR·Q�SLFWL~UODQQ�DJXV�G·IKiJ�Vp�JR�PDOO�QXDLU�D���

�� EKt�Vp�WKDUW�
3iGUDLJ���%Kt�Vp�JR�KDQ�GRQD��%Kt�ÁXLFK�DJXV�EKt�JDRWK�PKRU�DQQ�
/LDP�� $Q�QGHDUQD�Vp�DRQ�GRFKDU�WKXDV�DQVLQ"
3iGUDLJ�� 1t�PyUiQ��EXtRFKDV�OH�'LD��DFK�WKLW�FUDQQ�DU�DQ�� �

�� PEUyWKDU��DJ�DQ�VLRSD��
/LDP�� &KRQDLF�Pp�VLQ��%Kt�Pp�WKXDV�DQVLQ�DU�PDLGLQ�
3iGUDLJ���1t�IKDFD�Pp�IpLQ�p�DFK�G~LUW�GXLQH�JR�UDLEK�FUDQQ�HLOH�

7UDQVODWLRQ�
3DWULFN�� *RRG�PRUQLQJ��/LDP��'LG�\RX�KHDU�WKH�VWRUP�ODVW�QLJKW"µ
/LDP�� *RRG� PRUQLQJ�� 3DWULFN�� 1R�� :H� ZHQW� WR� WKH� FLQHPD� DQG� OHIW��

�� VR�ODWH�WKDW�LW�ZDV�RYHU�
3DWULFN�� ,W�ZDV�YHU\�EDG��7KHUH�ZDV�UDLQ�DQG�LW�ZDV�YHU\�ZLQG\�
/LDP�� :DV�WKHUH�DQ\�GDPDJH�GRZQ�\RXU�ZD\"
3DWULFN�� 1RW�PXFK��WKDQN�*RG��EXW�D�WUHH�IHOO�RQ�WKH�URDG�E\�WKH�VKRS�
/LDP�� ,�VDZ�WKDW��,�ZDV�E\�WKHUH�WKLV�PRUQLQJ�
3DWULFN�� ,�GLGQ·W�VHH�LW�P\VHOI�EXW�D�PDQ�WROG�PH�WKDW�WKHUH�ZDV�
� DQRWKHU�WUHH�

,�KRSH�WKDW�\RX�UHPHPEHUHG�WR�SXW�WKH�OLWWOH�´XQZULWWHQ�YRZHO�VRXQGµ�LQ�
EHWZHHQ�WKH�U�DQG�WKH�P�LQ�VWRLUP��´3LFWXUHODQGµ�LV�D�WHUP�IRU�´FLQHPDµ��
QHYHU�VD\�´PRYLHVµ��:H�ZLOO�UHYLHZ�WKLV�FRQYHUVDWLRQ�QH[W�PRQWK�



ERVWRQLULVK�FRP3DJH����� -XO\������������%26721�,5,6+�5(3257(5


