
%<�6($1�60,7+
63(&,$/�72�7+(�%,5
$FFRUGLRQLVW� -RH� 'HU�

UDQH��D�EHORYHG�ÀJXUH�IURP�
WKH�JROGHQ�DJH�RI�%RVWRQ·V�
,ULVK� GDQFH� KDOOV� ZKRVH�
PXVLFDO� FDUHHU� H[SHUL�
HQFHG�D�UHYLYDO�GXULQJ�WKH�
����V��GLHG�RQ�-XO\�����+H�
ZDV����
'HUUDQH·V� LPSUREDEOH�

´UHGLVFRYHU\µ�ZKLOH�LQ�KLV�
��V�HDUQHG�KLP�D�1DWLRQDO�
+HULWDJH� )HOORZVKLS� LQ�
����� IURP� WKH� 1DWLRQDO�
(QGRZPHQW�IRU�WKH�$UWV��
DQG� EURXJKW� KLV� PXVLF�
WR� D� QHZ� JHQHUDWLRQ� RI�
DGPLUHUV��
%RUQ�RI�,ULVK�LPPLJUDQW�

SDUHQWV�²�ERWK�PXVLFLDQV�
WKHPVHOYHV� ²� 'HUUDQH�
VWDUWHG�SOD\LQJ�EXWWRQ�DF�
FRUGLRQ�DW�DJH�����DQG�ZDV�
D�VHQLRU�DW�5R[EXU\�0LV�
VLRQ�+LJK�6FKRRO�ZKHQ�KH�
EHJDQ�UHFRUGLQJ�D�VHULHV�
RI� ��� 530� UHFRUGV� WKDW�
ZRXOG�EHFRPH� OHJHQGDU\�
LQ�,ULVK�$PHULFDQ�PXVLF��
7KHVH���V�VKRZFDVHG�'HU�
UDQH·V� GLVWLQFWLYH� VW\OH��
PDUNHG� E\� D� PDVWHUIXO�
FRPELQDWLRQ�RI�RUQDPHQ�
WDWLRQ�DQG�UK\WKP�DV�ZHOO�
DV�VNLOOIXO�FKRUG�SURJUHV�
VLRQV�DQG�VXEVWLWXWLRQV��
%\� WKHQ��'HUUDQH�ZDV�

D� PDLQVWD\� LQ� %RVWRQ·V�
VWRULHG�,ULVK�GDQFH�KDOOV�²�
QRWDEO\�WKRVH�LQ�5R[EXU\·V�
'XGOH\� 6WUHHW� QHLJKERU�
KRRG� ²� WKDW� ZHUH� DQ�
LQWHJUDO�SDUW�RI�WKH�,ULVK�
$PHULFDQ� FRPPXQLW\�

IRU�GHFDGHV��$V�DQ�DGXOW��
'HUUDQH� ZRXOG� SOD\� D�
UHJXODU� DVVRUWPHQW� RI�
JLJV��ZKHWKHU�LQ�%RVWRQ�RU�
HYHQ�IDUWKHU�DÀHOG��DOO�WKH�
ZKLOH�ZRUNLQJ�IRU�ZKDW�LV�
QRZ� WKH� 0DVVDFKXVHWWV�
%D\�7UDQVLW�$XWKRULW\��
%XW� DV� WKH� GDQFH� KDOO�

HUD� FDPH� WR� DQ� HQG� LQ�
WKH�����V��'HUUDQH�²�E\�
QRZ�ZLWK�D�IDPLO\�RI�KLV�
RZQ� ²� IRXQG� KH� KDG� WR�
DGDSW�WR�WKH�QHZ�PXVLFDO�

ODQGVFDSH�� 5HOXFWDQWO\��
KH� WUDGHG� LQ� KLV� EXWWRQ�
DFFRUGLRQ�IRU�D�SLDQR�DF�
FRUGLRQ��KH�ODWHU�VZLWFKHG�
WR�NH\ERDUGV���DQG�WXUQHG�
WR�RWKHU�VW\OHV�DQG�JHQUHV�
RI�PXVLF��7KH�UHFRUGLQJV�
KH·G� PDGH� HDUOLHU� VWLOO�
FURSSHG�XS� IURP�WLPH�WR�
WLPH�� RQ� UDGLR� VKRZV� RU�
LQ�SULYDWH�FROOHFWLRQV��EXW�
PRVW� OLVWHQHUV� DVVXPHG�
'HUUDQH�ZDV�WRR�LQÀUP�WR�
SOD\��RU�WKDW�KH·G�GLHG��%\�

������KH�KDG�HVVHQWLDOO\�
UHWLUHG�IURP�PXVLF�
%\�WKDW�WLPH��KRZHYHU��

WKH�,ULVK�WUDGLWLRQDO�PXVLF�
UHYLYDO�ZDV�LQ�IXOO�VZLQJ��
DQG� ZKHQ� 5HJR� 5HFRUGV�
UHLVVXHG� 'HUUDQH·V� UH�
FRUGLQJV� LQ� DOEXP� IRUP�
LQ�������KH�IRXQG�KLPVHOI�
EDFN� LQ� WKH�VSRWOLJKW�� ,Q�
������ KH� ZDV� LQYLWHG� WR�
SOD\� DW� WKH� SUHVWLJLRXV�
:ROI� 7UDS� )HVWLYDO� LQ�

$OO�FRQWHQWV�FRS\ULJKW��������
%RVWRQ�1HLJKERUKRRG�1HZV��,QF�
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%RVWRQ·V�KRPHWRZQ�
MRXUQDO�RI �
,ULVK�FXOWXUH�
:RUOGZLGH�DW�
ERVWRQLULVK�FRP

�&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

$�*$7+(5,1*�,1�'21(*$/

.HUU\PDQ�0DUN�/\RQV��WKH�EXV�GULYHU�DVVLJQHG�WR�&DUGLQDO�2·0DOOH\·V�SLOJULPDJH�WRXU�WR�.QRFN�ODVW�PRQWK��PDGH�WKLV�SKRWR�LQ�'RQHJDO�DW�*UDLQDQ�RI�$LOH�
DFK�ULQJ�IRUW�RYHUORRNLQJ�/RXJK�6ZLOO\��:DYLQJ�KHOOR�DUH�SLOJULPV�IURP�1HZ�(QJODQG�ZKR�WUDYHOHG�WKURXJK�WKH�*UHDW�$WODQWLF�:D\�LQ�,UHODQG·V�QRUWKZHVW�
ZKLOH�RQ�WKH�LVODQG�IRU�WKH�VHUYLFHV�DW�.QRFN��6WRU\��3DJH���
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'DQFH�KDOO�OHJHQG��PDVWHU�DFFRUGLRQLVW

-RH�'HUUDQH�UHOD[LQJ�DW�KLV�KRPH�LQ�5DQGROSK�LQ�������� 6HDQ�6PLWK�SKRWR

0HHW�%RVWRQ·V�5RVH�RI �7UDOHH
*UDFH�6FKLOOHU� RI�+ROOLVWRQ�� D� VWXGHQW� DW�)DLUÀHOG�

8QLYHUVLW\��ZKHUH�VKH�LV�VWXG\LQJ�(QJOLVK�DQG�&RP�
PXQLFDWLRQ�ZLWK�D�PLQRU�LQ�WKHDWHU��KDV�EHHQ�QDPHG�
%RVWRQ·V� ����� 5RVH� RI� 7UDOHH�� $� UDQNHG� ,ULVK� VWHS�
GDQFHU��0V�� 6FKLOOHU�ZLOO� FRPSHWH�ZLWK� RWKHU� \RXQJ�
ZRPHQ�RI�,ULVK�GHVFHQW�ODWHU�WKLV�PRQWK��$XJ���������
DW�WKLV�\HDU·V�,QWHUQDWLRQDO�5RVH�RI�7UDOHH�)HVWLYDO�LQ�
&R��.HUU\��6HH�3DJH���

,ULVK�ERUGHU�FRQWUROV
DQ�LVVXH�DV�%ULWLVK
FRQIURQW�%UH[LW�HIIHFW

%<�-,//�/$:/(66
$662&,$7('�35(66

/21'21�²�%ULWDLQ�ZDQWV�WR�ÀQG�D��́ SUDFWLFDO�VROXWLRQ··�
WR�HQVXUH�WKHUH�ZLOO�EH�QR�QHZ�ERUGHU�FRQWUROV�EHWZHHQ�
1RUWKHUQ� ,UHODQG�DQG� WKH�5HSXEOLF� RI� ,UHODQG�ZKHQ�
WKH�8.�OHDYHV�WKH�(XURSHDQ�8QLRQ��3ULPH�0LQLVWHU�
7KHUHVD�0D\�VDLG�RQ�-XO\����LQ�%HOIDVW�
1RUWKHUQ�,UHODQG�LV�WKH�RQO\�SDUW�RI�WKH�8QLWHG�.LQJ�

GRP�WR�VKDUH�D�ODQG�ERUGHU�ZLWK�DQRWKHU�(8�PHPEHU��
5HVLGHQWV�DQG�EXVLQHVVHV�RQ�ERWK�VLGHV�RI�WKH�IURQWLHU�
IHDU�D�UHWXUQ�WR�FXVWRPV�DQG�LPPLJUDWLRQ�FRQWUROV�DORQJ�
WKH�XQPDUNHG�ERUGHU�
7KH�8.�DQG�,UHODQG�KDG�VKDUHG�D�FRPPRQ�WUDYHO�DUHD�

VLQFH�́ PDQ\�\HDUV�EHIRUH�HLWKHU�FRXQWU\�ZDV�D�PHPEHU�
RI�WKH�(XURSHDQ�8QLRQ��́ 1RERG\�ZDQWV�WR�UHWXUQ�WR�WKH�
ERUGHUV�RI�WKH�SDVW�··�0D\�VDLG�DIWHU�WDONV�ZLWK�1RUWK�
HUQ�,UHODQG�)LUVW�0LQLVWHU�$UOHQH�)RVWHU�DQG�'HSXW\�
)LUVW�0LQLVWHU�0DUWLQ�0F*XLQQHVV�WKDW�IRFXVHG�RQ�WKH�
SRWHQWLDO�FRQVHTXHQFHV�RI�D�%ULWLVK�(8�H[LW�
7KH�UHIHUHQGXP�UHVXOW�DOVR�UDLVHV�TXHVWLRQV�DERXW�WKH�

IXWXUH�RI�1RUWKHUQ�,UHODQG��ZKLFK�H[SHULHQFHG�GHFDGHV�
RI�YLROHQFH�EHWZHHQ�,ULVK�QDWLRQDOLVWV�DQG�%ULWLVK�XQLRQ�
LVWV�WKDW�KDYH�HDVHG�IROORZLQJ�D������SHDFH�VHWWOHPHQW�
7KH�OHDGHUV�RI�1RUWKHUQ�,UHODQG·V�SRZHU�VKDULQJ�DG�

PLQLVWUDWLRQ�WRRN�RSSRVLWH�VLGHV�GXULQJ�WKH�UHIHUHQGXP�
FDPSDLJQ��)RVWHU·V�'HPRFUDWLF�8QLRQLVW�3DUW\�EDFNHG�
WKH�´OHDYH··�VLGH��ZKLOH�0F*XLQQHVV·V�,ULVK�QDWLRQDOLVW�
6LQQ�)HLQ�FDPSDLJQHG�WR�́ UHPDLQ�··�DUJXLQJ�WKDW�D�%ULW�
LVK�H[LW�ZRXOG�IRUFH�DXWKRULWLHV�WR�UHYLYH�WUDGH�EDUULHUV�
DQG�UHQHZ�SK\VLFDO�VHFXULW\�PHDVXUHV�RQ�KXQGUHGV�RI�
FURVV�ERUGHU�URDGV�
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7KH�*$$�JDPHV�DUH�SOD\HG�HYHU\�ZHHNHQG�
DW�WKH�,ULVK�&XOWXUDO�&HQWHU�RI�1HZ�(QJODQG�
LQ� &DQWRQ�� 7KH� PDWFKHV� DOZD\V� GUDZ� D�
VWURQJ�JURXS�RI�VSHFWDWRUV�DQG�+DUU\�%UHWW�
ZDV�WKHUH�RQH�6XQGD\�LQ�-XO\�DQG�FDSWXUHG�
WKHVH�LPDJHV�

3LFWXUHG� DUH�� ���� 6LQHDG� :RRGV�� /HDQQH�
0FFU\VWDO�� (PHU� )OHPLQJ�� 0DXUD� 'RKHUW\��
DOO�RI�'RUFKHVWHU������-RKQ�)DUUHOO��%UDLQWUHH��
����-RKQ�0F0DQXV��'RUFKHVWHU��=RH�/DSLHUUH��
5DQGROSK��&RUPDF�0RUDQ������6LEOLQJV�'HDQ�
DQG�0DULH�.HOO\��'RU�������-RDQQH�0F'RQHOO��
4XLQF\��,UHQH�*UHHQH��6RPHUYLOOH������$QQH�%\�
UQH��'RUFKHVWHU��-DPHV�.LUN��/RXWK��,UHODQG��
����'HLUGUH�*RUPOH\��4XLQF\��0DUN�0F.HH��
:HVWZRRG������'DUUDFK�0XUSK\�:LOOLH�0XUSK\��
'RUFKHVWHU������5XDLUL�/DYHOOH��'DQQ\�1HYLOOH��
'RUFKHVWHU���������\U��ROG�(PPD�5RVH�DQG�KHU�
0RP�$LOHHQ�0F*UDWK��'RU�������.HYLQ�DQG�KLV�
GDG�.HYLQ�0F*UDWK��0LOWRQ�������9DFDWLRQHUV�
)URP�,UHODQG²�-DPHV�0LQRJXH��0D\R��'RQDO�
0F&DQQ�� 'RZQ�� &RQQ� 2·+DQORQ�� 0RQDKDQ��
5RE�/HRQDUG��6OLJR�

BRETT’S BOSTON
By Harry Brett 

Exclusive photos of Boston Irish people & events
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*UDFH�6FKLOOHU�RI�+ROOLVWRQ��D�VWXGHQW�DW�)DLUÀHOG�8QL�
YHUVLW\��ZKHUH�VKH�LV�VWXG\LQJ�(QJOLVK�DQG�&RPPXQLFD�
WLRQ�ZLWK�D�PLQRU�LQ�WKHDWHU��KDV�EHHQ�QDPHG�%RVWRQ·V�
����� 5RVH� RI� 7UDOHH�� $�
UDQNHG�,ULVK�VWHS�GDQFHU��
0V��6FKLOOHU�ZLOO�FRPSHWH�
ZLWK�RWKHU�\RXQJ�ZRPHQ�
RI�,ULVK�GHVFHQW�ODWHU�WKLV�
PRQWK��$XJ���������DW�WKLV�
\HDU·V�,QWHUQDWLRQDO�5RVH�
RI�7UDOHH�)HVWLYDO� LQ�&R��
.HUU\��
6FKLOOHU� GHVFULEHV� KHU�

URDG�WR�WKH�5RVH�RI�7UDOHH�
DV� WKH� FXOPLQDWLRQ� RI�
D� OLIHORQJ� GUHDP� RI� KHU�
JUDQGIDWKHU�
´(YHU�VLQFH�P\�ÀUVW�,ULVK�

6WHS�'DQFH�FODVV��3DSD�KDV�
VXQJ� WKH� 5RVH� RI� 7UDOHH�
VRQJ�� SDWLHQWO\� DZDLWLQJ�
WKH�GD\�,�ZDV�ROG�HQRXJK�WR�DSSO\��)LOOLQJ�WKH�UROH�RI�
HOGHVW�JUDQGFKLOG��3DSD�DQG�,�KDYH�D�VSHFLDO�ERQG��+H�
LV�P\�ELJJHVW�VXSSRUWHU��KDYLQJ�DWWHQGHG�DOO�RI�P\�,ULVK�
'DQFH�FRPSHWLWLRQV�IURP�ZHHNHQG�IHLVHV�WR�ZHHNORQJ�
1DWLRQDOV��+H�ZDQWHG�WR�VHH�PH�KRQRUHG�DV�WKH�5RVH�
WR�DFNQRZOHGJH�WKH�ZRUN�,�KDYH�FRPSOHWHG�DQG�WR�PRUH�
GHHSO\�FRQQHFW�WR�RXU�,ULVK�KHULWDJH�
´,� ORRN� IRUZDUG� WR� WKH�5RVH� RI� 7UDOHH� )HVWLYDO� LQ�

,UHODQG�DQG�KRSH�WR�PDNH�%RVWRQ�DQG�1HZ�(QJODQG�
DV�SURXG�DV�,�KDYH�PDGH�P\�SDSD�µ

7KH� IROORZLQJ� LV� WDNHQ�
IURP� %RVWRQ·V� &DUGLQDO�
2·0DOOH\·V� RQOLQH� EORJ��
ZKLFK� LV� DOVR� SXEOLVKHG�
LQ�7KH�3LORW��WKH�DUFKGLR�
FHVH·V�ZHHNO\�QHZVSDSHU�
7KH�.QRFN�DLUSRUW�ZDV�

HVWDEOLVKHG����\HDUV�DJR�
E\�WKH�UHFWRU�RI�WKH�6KULQH�
RI�2XU�/DG\�RI�.QRFN��DQG�
LV�QRZ�RQH�RI�WKH�PRVW�LP�
SRUWDQW�DLUSRUWV�LQ�,UHODQG�
VHUYLQJ�WKH�:HVWHUQ�SDUW�
RI�WKH�FRXQWU\�
´:LWK�XV�RQ�WKH�WULS�ZDV�

$PEDVVDGRU� 5D\PRQG�
)O\QQ�DQG�KLV�ZLIH�.DWK\�
UHSUHVHQWLQJ� WKH� FLW\�
RI� %RVWRQ�� VLQFH� 0D\RU�
0DUW\�:DOVK�ZDV�XQDEOH�
WR�EH�ZLWK�XV���:LWK�XV�DV�
ZHOO�ZDV�WKH�́ /RUG�0D\RU�
RI�:HVW�5R[EXU\�µ�5LFKLH�
*RUPOH\�
´:KHQ� ZH� DUULYHG� LQ�

.QRFN�� ZH� ZHUH� PHW� E\�
WKH� YHU\� LPSUHVVLYH� GHO�
HJDWLRQ�RI�WKH�$UFKELVKRS�
RI�7XDP��0LFKDHO�1HDU\��
6LU�-RVHSK�.HQQHG\��WKH�
FKDLUSHUVRQ�RI�WKH�ERDUG�
RI�GLUHFWRUV�RI�WKH�DLUSRUW�
ZKR� LV� D� .QLJKW� &RP�
PDQGHU� RI� WKH� 3DSDO�
2UGHU�RI�6W��*UHJRU\�DQG�
ZDV�LQ�IXOO�XQLIRUP�ZLWK�
SOXPHV�DQG�VZRUG��)DWKHU�
5LFKDUG�*LEERQV��WKH�UHF�

WRU�RI� WKH�.QRFN�6KULQH��
DQG� $O� 0F'RQQHOO�� WKH�
&DWKDRLUOHDFK�RI�WKH�0D\R�
&RXQW\�&RXQFLO�
´)URP� WKH� DLUSRUW� ZH�

ZHQW�WR�WKH�VKULQH��ZKHUH�
WKH�QH[W�GD\�,�KDG�DQ�LQWHU�
YLHZ�ZLWK�,ULVK�WHOHYLVLRQ�
IROORZHG� E\� WKH�0DVV� RI�
UHGHGLFDWLRQ�RI�WKH�VKULQH��
7KH� FURZG� ZDV� PRVW�
LPSUHVVLYH�� 7KH� VKULQH��
ZKLFK� ,� EHOLHYH� KROGV�
DERXW� ������ SHRSOH�� ZDV�
FRPSOHWHO\�ÀOOHG��2Q�WRS�RI�
WKDW��LW�ZDV�MXVW�D�EHDXWLIXO�
GD\�IRU�WKH�FHOHEUDWLRQ�����
FOHDU��EULJKW�DQG�VXQQ\�
´3UDFWLFDOO\�HYHU\�ELVK�

RS� LQ� ,UHODQG�ZDV� WKHUH��
DORQJ�ZLWK�WKH�SDSDO�QXQ�
FLR�� $UFKELVKRS� &KDUOHV�
%URZQ�� 86� $PEDVVDGRU�
WR�,UHODQG�.HYLQ�2·0DOOH\��
7DRLVHDFK� (QGD� .HQQ\��
DV�ZHOO�DV�UHSUHVHQWDWLYHV�
RI� WKH� GLIIHUHQW� &DWKROLF�
DVVRFLDWLRQV� DQG� RUJDQL�
]DWLRQV�
´,W�ZDV�D�YHU\�EHDXWLIXO�

FHUHPRQ\�RI�UHGHGLFDWLRQ�
RI� WKH� EDVLOLFD�� LQ�ZKLFK�
ZH�FRQVHFUDWHG�WKH�DOWDU�
DQG�WKH�ZDOOV��7KH�VKULQH�
KDV�XQGHUJRQH�H[WHQVLYH�
UHQRYDWLRQV�� LQFOXGLQJ� D�
EHDXWLIXO� PRVDLF� ZKLFK�
LV� RQH� RI� WKH� ODUJHVW� LQ�

(XURSH�� ,W� GHSLFWV� WKH�
DSSDULWLRQ�RI�WKH�%OHVVHG�
0RWKHU�ZLWK� 6W�� -RVHSK��
6W�� -RKQ�� DQG� WKH� ODPE�
ZLWK�D�FURVV�RQ�WKH�DOWDU�
´7KH� DSSDULWLRQ� WRRN�

SODFH�LQ�$XJXVW����������
ZLWQHVVHV�VDZ�WKH�DSSD�
ULWLRQ�DQG��D�IHZ�PRQWKV�
ODWHU��WKH\�DOO�JDYH�VZRUQ�
WHVWLPRQLHV�WR�D�FRPPLV�
VLRQ� RI� LQTXLU\�� $W� WKH�
HQG�RI�WKH�0DVV����SHRSOH�
GUHVVHG�LQ�SHULRG�FORWKHV�
UHSUHVHQWLQJ� WKRVH� ZLW�
QHVVHV� FDUULHG� FDQGOHV�
DQG�SURFHVVHG�WR�WKH�DOWDU�
´2I� FRXUVH�� ZH� FRQ�

FOXGHG� ZLWK� WKH� VLQJLQJ�

RI�WKH�EHDXWLIXO�K\PQ�WR�
2XU�/DG\�RI�.QRFN��ZKLFK�
LV� VR� SRSXODU� ZLWK� ,ULVK�
$PHULFDQV�� �:H� VDQJ� LW�
DW� P\� IDWKHU·V� IXQHUDO�
DQG�ZH�VLQJ�LW�HYHU\�\HDU�
RQ� 6W�� 3DWULFN·V� 'D\� DW�
WKH�&DWKHGUDO�RI�WKH�+RO\�
&URVV��µ

0LFKDHO�*HUDJKW\��ZKR�KDLOV�IURP�
WKH�VPDOO�YLOODJH�RI�.LOVKHHODQ��RQ�
WKH� 7LSSHUDU\�:DWHUIRUG� ERUGHU��
REWDLQHG� KLV� EDFKHORU� GHJUHH� LQ�
VWUXFWXUDO� HQJLQHHULQJ� DW� &RUN�
,QVWLWXWH� RI� 7HFKQRORJ\�� �+H� ÀUVW�
OHDUQHG�DERXW�WKH�-���,QWHUQ�:RUN�
	�7UDYHO��-���,:7��YLVD�LQ�������DQG�
GHFLGHG�LW�ÀW�LQ�ZLWK�KLV�DVSLUDWLRQ�
WR�WUDYHO�WKH�ZRUOG�FRPELQHG�ZLWK�
D�GHVLUH�WR�JDLQ�WKH�EHVW�H[SHULHQFH�
SRVVLEOH�LQ�KLV�ÀHOG�RI�VWXG\�
�́ (PLJUDWLQJ�WR�D�IRUHLJQ�FRXQWU\�

VR�IDU�DZD\�IURP�KRPH�FDQ�EH�H[FLW�
LQJ�EXW�DW�WKH�VDPH�WLPH�RYHUZKHOP�
LQJ�µ� KH� UHSRUWV�� ´7KH� DSSOLFDWLRQ�
SURFHVV� UHTXLUHV� \RX� WR� JDWKHU�
QXPHURXV�GRFXPHQWV�DQG�WKH�,ULVK�
,QWHUQDWLRQDO�,PPLJUDWLRQ�&HQWHU��
VWDII�ZHUH�RQ�KDQG�WR�HQVXUH�ZKDW�,�
ZDV�VXEPLWWLQJ�ZDV�VXIÀFLHQW���,,,&�
DOVR�VHQW�PH�D�VWHS�E\�VWHS�JXLGH�WR�
REWDLQLQJ�D�YLVD�DQG�ZHUH�H[WUHPHO\�
DFFRPPRGDWLQJ�ZLWK�DQ\�TXHVWLRQV�
,�KDG��7KH\�DUH�VWLOO�SURYLGLQJ�DGYLFH�
DQG�LQIRUPDWLRQ�WR�PH�VHYHQ�PRQWKV�
LQWR�P\�LQWHUQVKLS�µ
*HUDJKW\� DUULYHG� LQ� 1HZ� <RUN�

DUPHG�ZLWK�D�OLVW�RI�RUJDQL]DWLRQV�
SURYLGHG�E\�WKH�,,,&�WKDW�FRXOG�DV�
VLVW�KLP�RQFH�KH�ODQGHG��$V�WR�KLV�
MRE�VHDUFK��KH�VDLG��´,�ZRUN�ZLWK�D�
JHQHUDO� FRQWUDFWLQJ� FRQVWUXFWLRQ�
FRPSDQ\�� ,� UHVHDUFKHG� WKH� FRP�
SDQ\·V�EDFNJURXQG�DQG�VHW�XS�DQ�
LQWHUYLHZ�ZLWK�WKHP��,�ZHQW�LQWR�WKH�
LQWHUYLHZ�ZLWK�DV�PXFK�FRQÀGHQFH�
DV�SRVVLEOH��DIWHU�KDYLQJ�SUHSDUHG�

HGXFDWHG�DQVZHUV�WR�W\SLFDO�LQWHU�
YLHZ�TXHVWLRQV�µ
*HUDJKW\� ZDV� H[SHFWLQJ� 1HZ�

<RUN�WR�EH�D�EXVWOLQJ�FLW\�ZLWK�ORDGV�
WR�GR�DQG�KH�ZDVQ·W�GLVDSSRLQWHG��
´7KHUH�LV�OLWHUDOO\�DOZD\V�VRPHWKLQJ�
QHZ�DQG�H[FLWLQJ�WR�GR�KHUH�DW�DQ\�
WLPH�RI�WKH�GD\�RU�QLJKW��0DQ\�LQ�
WKH�ZRUNLQJ�FRPPXQLW\�RI�1HZ�<RUN�
DUH�QRW�RULJLQDOO\�IURP�WKH�FLW\��VR�
\RX� LPPHGLDWHO\� KDYH� VRPHWKLQJ�
LQ�FRPPRQ�ZLWK�PRVW�RI�WKH�SHRSOH�
\RX�PHHW��7KH�ELJJHVW�FXOWXUDO�GLI�
IHUHQFH�LV�GHÀQLWHO\�WKH�ZRUN�HWKLF��
1HZ�<RUNHUV�DUH�VR�GULYHQ��LW�LV�DV�
LI�HYHU\ERG\�LV�WU\LQJ�WR�RXWGR�RQH�
DQRWKHU��7KH�ROG�VD\LQJ��¶<RX�VQRR]H�
�� \RX� ORVH�·� PXVW� KDYH� RULJLQDWHG�
LQ�1<&�µ
:KHQ�DVNHG�LI�KH�KDV�DQ\�DGYLFH�

IRU�UHFHQW�JUDGXDWHV�LQWHUHVWHG�LQ�
WKH�-���,:7�SURJUDP��*HUDJKW\�UH�
VSRQGHG��́ 'RQ·W�HYHQ�WKLQN�DERXW�LW��
MXVW�GR�LW��<RX�ZLOO�XQFRYHU�DVSHFWV�
RI�\RXU�SHUVRQDOLW\�\RX�QHYHU�NQHZ�
H[LVWHG�� 7UDYHOOLQJ� DEURDG�� ZKHU�
HYHU�\RX�JR��VKRXOG�QRW�EH�DOO�DERXW�
ZRUN��7KH�OLIH�H[SHULHQFH�LV�ZKDW·V�
PRUH�LPSRUWDQW�LQ�P\�RSLQLRQ�µ
7KH� ,,,&� KHOSV� ,ULVK� JUDGXDWHV�

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

-���LQWHUQ�WDNHV�RQ�WKH�%LJ�$SSOH��FLWHV
DVVLVWDQFH�KH�UHFHLYHG�IURP�,,,&�DV�YLWDO

&DUGLQDO�OHDGV�WRXU�
MRLQV�LQ�UHGHGLFDWLRQ
RI �WKH�6KULQH�DW�.QRFN

$ERYH�� %RVWRQ·V� &DU�
GLQDO� 6HDQ� 2·0DOOH\�
EOHVVHG�WKH�JDWKHULQJ�DW�
WKH�.QRFN�6KULQH�DERYH�
DV� QXPHURXV� SUHODWHV�
MRLQHG�LQ�WKH�UHGHGLFD�
WLRQ�ULWHV�ODVW�PRQWK�

1HZ�(QJODQG�&RXQFLO�3UHVLGHQW�	�&(2�-LP�%UHWW�
KDV�EHHQ�DSSRLQWHG�WR�WKH�1DWLRQDO�&RXQFLO�RQ�'LVDELO�
LW\��DQ�LQGHSHQGHQW�IHGHUDO�DJHQF\�WKDW�UHFRPPHQGV�
GLVDELOLW\�SROLF\�WR�WKH�SUHVLGHQW��&RQJUHVV�DQG�RWKHU�
IHGHUDO�DJHQFLHV���

%UHWW�ZDV�QDPHG�WR�WKH�FRXQFLO�
E\�86�+RXVH�'HPRFUDWLF�/HDGHU�
1DQF\�3HORVL��$SSRLQWPHQWV�DUH�
PDGH�E\�WKH�SUHVLGHQW��WKH�6HQ�
DWH�PDMRULW\�OHDGHU��WKH�6HQDWH�
PLQRULW\� OHDGHU�� WKH� VSHDNHU�
RI� WKH� +RXVH�� DQG� WKH� +RXVH�
PLQRULW\�OHDGHU�SXUVXDQW�WR�WKH�
:RUNIRUFH�,QQRYDWLRQ�DQG�2S�
SRUWXQLW\�$FW��VLJQHG�LQWR�ODZ�E\�
3UHVLGHQW�2EDPD�LQ�-XO\������
%UHWW�EHHQ�D�OLIHORQJ�DGYRFDWH�

IRU�SHRSOH�ZLWK�GLVDELOLWLHV���+H�
FXUUHQWO\�VHUYHV�LQ�0DVVDFKX�
VHWWV� DV� WKH� FKDLUPDQ� RI� WKH�

*RYHUQRU·V�&RPPLVVLRQ�RQ�,QWHOOHFWXDO�'LVDELOLW\��DQG�
LV�DOVR�D�&RPPLVVLRQHU�RI�WKH�0DVVDFKXVHWWV�'LVDEOHG�
3HUVRQV� 3URWHFWLRQ�&RPPLVVLRQ��+H� UHFHQWO\� VHUYHG�
DV�FKDLUPDQ�RI�WKH�3UHVLGHQW·V�&RPPLWWHH�IRU�3HRSOH�
ZLWK�,QWHOOHFWXDO�'LVDELOLWLHV�DQG�FRQWLQXHV�WR�VHUYH�DV�
D�PHPEHU�RI�WKH�FRPPLWWHH���

%UHWW�QDPHG�WR�1DWLRQDO�
&RXQFLO�RQ�'LVDELOLW\

-LP�%UHWW

´7KH�ELJJHVW�FXOWXUDO�GLIIHUHQFH�
LQ�1HZ�<RUN�LV�WKH�ZRUN�HWKLF�µ

²��0LFKDHO�*HUDJKW\

0HHW�%RVWRQ·V
5RVH�RI �7UDOHH

*UDFH�6FKLOOHU
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7KHUH�LV�VRPH�PRYHPHQW�
LQ�WKH�LPSDVVH�RYHU�SODQV�
WR� EHJLQ� ORZ�FRVW� ÁLJKWV�
EHWZHHQ� &RUN� DLUSRUW�
DQG�%RVWRQ��DFFRUGLQJ� WR�
SXEOLVKHG�UHSRUWV��$�QHZ�
EXGJHW�DLUOLQH��1RUZHJLDQ�
$LU� ,QWHUQDWLRQDO� �1$,���
KDV�ÀOHG�IRU�DSSURYDO�IURP�
WKH�$PHULFDQ�JRYHUQPHQW�
WR�EHJLQ�WKH�UHJXODU�VHUYLFH�
XQGHU�WHUPV�RI�WKH�(8�86�
´2SHQ�6NLHVµ�DJUHHPHQW�
,W� LV� XQGHUVWRRG� WKDW�

1$,�DOVR�SODQV�WR�RIIHU�QHZ�
FRPSHWLWLRQ�WR�$HU�/LQJXV�
E\� RIIHULQJ� DGGLWLRQDO�
IOLJKWV� WR� %RVWRQ� IURP�

6KDQQRQ�� DQG� DGGLWLRQDO�
ÁLJKWV�IURP�&RUN�WR�1HZ�
<RUN�
7KH� ,ULVK� 7LPHV� LV� UH�

SRUWLQJ�WKDW�FLYLF�OHDGHUV�
LQ� &RUN� DUH� FKHHULQJ� D�
GHFLVLRQ�E\�WKH�(XURSHDQ�
&RPPLVVLRQ� WR� EHJLQ� DQ�
DUELWUDWLRQ� SURFHGXUH� WR�
VHWWOH� D� GHOD\� LQ� DSSURY�
LQJ� D� &RUN�WR�%RVWRQ� DLU�
VHUYLFH�
7KH�QHZVSDSHU�UHSRUWHG�

WKDW�&RUN�&KDPEHU�FKLHI�
H[HFXWLYH� &RQRU� +HDO\�
VDLG�UHSRUWV�WKDW�WKH�&RP�
PLVVLRQ�LV�WR�EHJLQ�DUELWUD�
WLRQ�WR�UHVROYH�WKH�LPSDVVH�
DIWHU�FRQVXOWLQJ�ZLWK�(8�
6WDWHV�ZDV�D�PRYH�LQ�WKH�

ULJKW�GLUHFWLRQ�WR�JHW�WKH�
VHUYLFH� XS� DQG� UXQQLQJ�
DIWHU� RYHU� WZR� \HDUV� RI�
VWDOHPDWH�
´(YHU\ERG\� KDG� EHHQ�

YHU\� IUXVWUDWHG� E\� WKH�
ODFN� RI� SURJUHVV� DQG� WKH�
SRVLWLRQ�DGRSWHG�LQ�WKH�86�
DQG�LW·V�GLVDSSRLQWLQJ�DQG�
XQIRUWXQDWH� WKDW� LW� KDV�
JRW�WR�WKH�SRLQW�ZKHUH�WKH�
(8� KDV� EHHQ� IRUFHG� LQWR�
D� SRVLWLRQ� ZKHUH� LW� DS�
SHDUV�DERXW�WR�FRPPHQFH�
DUELWUDWLRQ� SURFHHGLQJV�µ�
VDLG�+HDO\�
´&HUWDLQO\� WKH� UHSRUWV�

IURP�%UXVVHOV� VXJJHVW� LW�
LV�LPPLQHQW�DQG�,�ZRXOG�
ZHOFRPH�WKDW�YHU\�PXFK�DV�

,�ZRXOG�H[SHFW�DUELWUDWLRQ�
ZLOO�ÀQG� WKDW�1RUZHJLDQ�
VKRXOG� EH� JUDQWHG� WKHLU�
OLFHQVH� LQ� OLQH� ZLWK� (8�
86�RSHQ�VNLHV�DJUHHPHQW��
ZKLFK�RI�FRXUVH�ZRXOG�EH�
JRRG�QHZV�IRU�&RUN�DQG�IRU�
,UHODQG�µ
7UDGH� XQLRQV� LQ� WKH�

86� DQG� LQ� ,UHODQG� KDYH�
H[SUHVVHG� FRQFHUQ� WKDW�
1$,�LQWHQG�WR�RSHUDWH�WKH�
VHUYLFH� ZLWK� FUHZV� KLUHG�
RQ� QRQ�(8� DQG� QRQ�86�
FRQWUDFWV�RQ�FKHDSHU�UDWHV�
RI�SD\�ZKLFK�ZLOO�GDPDJH�
RYHUDOO�ZRUNLQJ�FRQGLWLRQV�
DQG�ODERXU�SURWHFWLRQV�LQ�
(XURSHDQ� DQG� 86� DYLD�
WLRQ�

0RYHPHQW�LQ�&RUN�%RVWRQ�ÁLJKWV�LPSDVVH
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7KH�JOREDO�HFRQRP\�LV�LQHYLWDEOH��(IIRUWV�WR�EORFN�RU�
GHUDLO�LW�PD\�VXFFHHG�IRU�D�ZKLOH�EXW�DQ�HYROYLQJ�ZRUOG�
LV� GHVWLQHG�E\�GHPRJUDSKLFV�� WHFKQRORJ\�� WUDYHO�� DQG�
WKH�DVSLUDWLRQV�RI�KXPDQLW\�WR�HYHQWXDOO\�IXQFWLRQ�DV�
D�JLJDQWLF�SDUWQHUVKLS��7KH�DPDOJDPDWLRQV�VR�HYLGHQW�
LQ�WKH���WK�FHQWXU\�ZLOO�EH�GZDUIHG�LQ�WKH���VW��EHWWHU�
WR�DFFRPPRGDWH�DQG�PDQDJH�WKHP�WKDQ�WU\�WR�UHVLVW�

1DWLRQDOLVP�DV�LW�ZDV�SUDFWLFHG�
LQ� WKH� ODVW� FHQWXU\� JDYH� XV� WZR�
ZRUOG� ZDUV�� WKH� &ROG� :DU� DQG�
QXPHURXV� OHVVHU� FRQÁLFWV�� 7KH�
SURFHVV� RI� JOREDOL]DWLRQ� RIIHUV�
DW� OHDVW� WKH� KRSH� RI� DYRLGLQJ� RU�
FRQWUROOLQJ�IXWXUH�FRQÁLFWV��,W�LV��
DIWHU� DOO�� QRWKLQJ�PRUH� WKDQ� DQ�
DFNQRZOHGJPHQW�RI�WKH�QHHG�WR�FR�
RSHUDWH�WR�UHVROYH�LVVXHV�SHDFHIXOO\�
IRU�WKH�EHQHÀW�RI�DOO��7UDGH�SROLF\�
PXVW�EDODQFH�WKH�LQWHUHVWV�RI�DOO�
VLGHV�� WKH� KDYHV� DQG� KDYH�QRWV��

3URWHFWLRQLVW�PHDVXUHV�PXVW�EH�FRQVLGHUHG�LQ�OLJKW�RI�
WKHLU�LPSDFW�HOVHZKHUH�QRW�MXVW�DW�KRPH�
(YROXWLRQ�LV�WKH�LUUHVLVWLEOH�IRUFH��$V�DWWUDFWLYH�DV�LW�

PD\�DSSHDU�WR�VRPH�WR�WXUQ�EDFN�WKH�FORFN��LW�FDQ·W�KDS�
SHQ��/LNH�D�VORZ�PRYLQJ�ULYHU��HYROXWLRQ�ZLOO�VZHHS�DZD\�
WKRVH�VHWWOHPHQWV�WKDW�WU\�WR�VWHP�WKH�WLGH��:H�VHH�LQ�
,6,6�D�YHUVLRQ�RI�,VODP�WKDW�KDV�IDLOHG�WR�HYROYH��%HLQJ�
RQ�WKH�ZURQJ�VLGH�RI�KLVWRU\��LW�FDQ�FDXVH�PXFK�SDLQ�DQG�

VXIIHULQJ��EXW�LW�ZLOO�QRW�SUHYDLO��7KH�ULYHU�ZLOO�HYHQWX�
DOO\�UHDFK�WKH�EDFNZDWHU�LW�RFFXSLHV�DQG�VXEPHUJH�LW�
3RSH�)UDQFLV�DFWV�DV�D�FKDQJH�DJHQW�ZLWKLQ�D�FKXUFK�

WKDW�KDV�ORQJ�UHVLVWHG�HYROXWLRQ��D�FKXUFK�WKDW�LV�JUDGX�
DOO\� FRPLQJ� WR� JULSV�ZLWK� WKH�QHHG� WR� DGDSW� VRPH� RI�
LWV� WHDFKLQJV� WR�DQ� HYROYLQJ� UHDOLW\� WKDW� LV�� DIWHU�DOO��
D�UHÁHFWLRQ�RI�*RG·V�ZLOO��7UDGLWLRQ��ZKLOH�LPSRUWDQW��
PXVW�QRW�VWDQG�LQ�WKH�ZD\�RI�RXU�LPSURYLQJ�FDSDFLW\�WR�
NQRZ�DQG�XQGHUVWDQG�
7KRVH�PLVJXLGHG� YRLFHV� WKDW� SUHDFK� LVRODWLRQ�� SUR�

WHFWLRQLVP��DQG�D�UHWXUQ�WR�VLPSOHU�DQG�DOOHJHGO\�PRUH�
SURVSHURXV�WLPHV�DUH�EORZLQJ�LQ�WKH�ZLQG��6XUH��VRPH�
ERG\�ZKR�LV����ZRXOG�OLNH�WR�EH����DJDLQ��EXW�LW�MXVW�DLQ·W�
KDSSHQLQJ��2QH�PXVW�DGDSW�WR�WKH�WLPHV�DQG�QHZ�SROLFLHV�
PXVW�EH�IRUPXODWHG�ZLWKLQ�WKH�FRQWH[W�RI�D�FKDQJLQJ�
UHDOLW\��7KH�QD\VD\HUV�DUH�GHVWLQHG�IRU�H[WLQFWLRQ��EXW�
LQ�WKH�PHDQWLPH�WKH\�FDQ�GR�D�ORW�RI�GDPDJH�
&RQÁLFW�DYRLGDQFH�LQ�DQ�DJH�RI�QXFOHDU�ZHDSRQV�GH�

PDQGV� FRRSHUDWLRQ�� FRPSURPLVH�� DQG� WKH� UHDOL]DWLRQ�
WKDW�GHHS��FRQVLVWHQW��DQG�PXWXDOO\�EHQHÀFLDO�UHODWLRQ�
VKLSV�DUH�QHFHVVDU\�QRW�MXVW�IRU�SURVSHULW\�EXW�DOVR�IRU�
VXUYLYDO��7UDQV�QDWLRQDO�LVVXHV�VXFK�DV�KXPDQ�ULJKWV��
WHUURULVP��PLJUDWLRQ�� KHDOWK�� WUDGH�� JOREDO� ZDUPLQJ��
DQG�VSDFH�H[SORUDWLRQ�PXVW�DOO�EH�DGGUHVVHG��
7KRVH�ZKR�VD\�WKH\�FDQ�EHQG�WKH�DUF�RI�KLVWRU\�DQG�

UHWXUQ�WR�VLPSOHU�DQG�PRUH�SURVSHURXV�WLPHV�DUH�HLWKHU�
FKDUODWDQV�RU�REOLYLRXV�WR�WKH�SUREOHPV�WKDW�EHVHW�HDFK�
JHQHUDWLRQ��:KDW�PD\�KDYH�EHHQ�D�JRRG�WLPH�IRU�VRPH�
ZDV�GHYDVWDWLQJ�IRU�RWKHUV��,�ZDV�\RXQJ�LQ�WKH�����V�
DQG�HDUO\�����V��RIWHQ�FRQVLGHUHG�WKH�EHVW�RI�WLPHV��%XW�
QRW�LI�\RX�ZHUH�LQ�.RUHD�RU�9LHWQDP��ZHUH�EODFN�RU�JD\��
RU�OLYLQJ�LQ�(XURSH��5XVVLD��WKH�3KLOLSSLQHV��&KLQD�RU�
-DSDQ��DOO��UHFRYHULQJ�IURP�D�FDWDVWURSKLF�ZDU�
*OREDOL]DWLRQ�LV�WKH�HPERGLPHQW�RI�RXU�PXWXDO�GHSHQ�

GHQF\��:LWK�DOO�LWV�VWUHVVHV�DQG�FRPSOH[LWLHV��LW�IRVWHUV�
D� VSLULW� RI� FRRSHUDWLRQ� ZLWKLQ� DQ� DOO�HQFRPSDVVLQJ�
SHUVSHFWLYH�WKDW�WDNHV�LQWR�DFFRXQW�WKH�LQWHUHVWV�RI�DOO�
SDUWLHV��<RX�PLJKW�WKLQN�WKLV�WRR�LGHDOLVWLF��SDUWLFXODUO\�
LQ�OLJKW�RI�WKH�LQDELOLW\�RI�RXU�RZQ�QDWLRQDO�JRYHUQPHQW�
WR�IXQFWLRQ�HIIHFWLYHO\�
,I�ZH�FDQ·W�IXQFWLRQ�HIÀFLHQWO\�DV�D�FRXQWU\��KRZ�FDQ�

ZH�H[SHFW�WKH�QDWLRQV�RI�WKH�ZRUOG�WR�FRRSHUDWH"�+RZ�
FDQ�ZH�JOREDOL]H�LI�ZH�FDQ·W�HYHQ�QDWLRQDOL]H"�,I�IRU�QR�
RWKHU�UHDVRQ�WKDQ�QDWLRQDO�RU�JOREDO�VXUYLYDO��WKH�VORZ��
LQH[RUDEOH�IRUFH�WKDW�LV�HYROXWLRQ�ZLOO�FRPSHO�FKDQJHV�
LQ�RXU�JRYHUQDQFH��$V�ZH�GHYHORS�WKURXJK�VFLHQFH�DQG�
WHFKQRORJ\�WKH�PHDQV�WR�GR�PRUH��ZH�VKDOO�GHYHORS�WKH�
FDSDFLW\�WR�EHWWHU�XQGHUVWDQG�RXU�UHVSRQVLELOLW\�WR�RQH�
DQRWKHU�
7KDW�VHHPV�D�ORQJ�ZD\�RII��JLYHQ�%UH[LW�DQG�WKLV�SUHVL�

GHQWLDO�FDPSDLJQ��,�DJUHH��EXW�KRSHIXOO\�HYROXWLRQ�ZLOO�
RQH�GD\�UHSODFH�SHUFHLYHG�VHOI�LQWHUHVW�ZLWK�ZLVGRP��D�
IDU�EURDGHU�DQG�PRUH�FRPSUHKHQVLYH�IRUP�RI�NQRZOHGJH�
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7KH�VXUSULVLQJ�YRWH�E\�WKH�%ULWLVK�SHRSOH�WR�OHDYH�WKH�
(XURSHDQ�8QLRQ�KDV�DQG�ZLOO�FDXVH�PDQ\�XQIRUHVHHQ�
GLIÀFXOWLHV�DQG�RSSRUWXQLWLHV��RQH�RI�ZKLFK�PD\�EH�WKH�
LPSDFW�RQ�WKH�TXHVWLRQ�RI�D�8QLWHG�,UHODQG�

7KHUH� DUH� PDQ\� ZKR� GUHDP�
DERXW� ZKDW� LW� ZRXOG� EH� OLNH� WR�
OLYH�LQ�D�VLQJOH�QDWLRQ�RI�,UHODQG�
ZLWK�QR�ERUGHU�DQG�QR� IDFWLRQDO�
ELFNHULQJ��DQ�,UHODQG�WKDW�ZRXOG�
EH�IUHH�RI�UHOLJLRXV�LQWROHUDQFH�DQG�
IDU�VWURQJHU�HFRQRPLFDOO\�
7DON�DERXW�D�8QLWHG�,UHODQG�LV�

DGPLWWHGO\� D� WRXJK� VXEMHFW�� 5H�
MHFWHG�DOPRVW�YLROHQWO\�E\�WKRVH�LQ�
RSSRVLWLRQ��UDUHO\�VSRNHQ�DERXW�E\�
'XEOLQ�OHDGHUVKLS��DQG�RQO\�FDUH�
IXOO\�PHQWLRQHG�E\�LWV�DGKHUHQWV��

WKH�FRQFHSW�FDQ�RQO\�EHFRPH�D�UHDOLW\�LI�WKH�SHRSOH�RI�
WKH�1RUWK�YRWHG�WR�DSSURYH�WKH�FKDQJH��
$SSURYDO�ZRXOG�UHTXLUH�ZKDW�LV�UHIHUUHG�WR�DV�D�́ %RUGHU�

3ROOµ�DV�VSHFLÀHG�E\�WKH�*RRG�)ULGD\�DJUHHPHQW�WKDW�
EURXJKW�SHDFH�WR�1RUWKHUQ�,UHODQG��8QGHU�WKH�WHUPV�RI�
WKH�DJUHHPHQW��VXFK�D�SROO�FDQ�RQO\�EH�KHOG�LI��LQ�WKH�
RSLQLRQ� RI� WKH�%ULWLVK�1RUWKHUQ� ,UHODQG�6HFUHWDU\� RI�
6WDWH��WKHUH�LV�GHÀQLWLYH�HYLGHQFH�WKDW�LW�ZRXOG�VXFFHHG��
7KDW� LV�D�YHU\�VXEMHFWLYH�VWDQGDUG��$OO�VHFUHWDULHV�RI�
VWDWH�VLQFH�WKH�DJUHHPHQW�KDYH�UHIXVHG�WR�FDOO�IRU�D�SROO�
%XW�WKH�VLWXDWLRQ�KDV�FKDQJHG�VRPHZKDW��$OWKRXJK�

WKH�%ULWLVK�SHRSOH�DV�D�ZKROH�EDUHO\�YRWHG�WR�OHDYH�WKH�
(8��������������VHYHUDO�SDUWV�RI�%ULWDLQ�YRWHG�WR�UHPDLQ�
LQ�WKH�(8��PRVW�QRWDEO\�6FRWODQG���������DQG�WKH�SHRSOH�
RI�1RUWKHUQ�,UHODQG�������������
7KH�FDVH�LV�EHLQJ�PDGH�LQ�,UHODQG�DQG�6FRWODQG�WKDW�

VLQFH�WKH�SHRSOH�RI�1RUWKHUQ�,UHODQG�DQG�6FRWODQG�YRWHG�
WR� UHPDLQ� LQ� WKH�(8��ZK\� IRUFH� WKHP� WR�JLYH�XS� WKH�
EHQHÀWV�RI�VWD\LQJ�LQ�(XURSH�
,Q�,UHODQG�ERWK�PDMRU�SDUW\�OHDGHUV��3ULPH�0LQLVWHU�

(QGD�.HQQ\�DQG�WKH�OHDGHU�RI�WKH�)LDQQD�)DLO��0LFKDHO�
0DUWLQ�� DUH� VXJJHVWLQJ� WKDW� LW�PD\�EH� WLPH� WR� FDOO� D�
%RUGHU�3ROO�LQ�WKH�HDUO\�IXWXUH��,Q�WKH�1RUWK�WKH�OHDGHU�
VKLS�RI�WKH�WZR�1DWLRQDOLVW�SDUWLHV��WKH�6LQQ�)HLQ�DQG�
WKH�6'/3��0DUWLQ�0F*XLQQHVV�DQG�&ROXP�(DVWZRRG��
KDYH�VXJJHVWHG�LQ�PXFK�VWURQJHU�WHUPV�WKHLU�VXSSRUW�
IRU�D�%RUGHU�3ROO�
6LQQ�)HLQ·V�0F*XLQQHVV��'HSXW\�)LUVW�0LQLVWHU� RI�

1RUWKHUQ�,UHODQG��ZDV�TXRWHG�LQ�WKH�,ULVK�7LPHV�DV�VD\�

LQJ�WKH�%ULWLVK�6HFUHWDU\�RI�6WDWH�IRU�1RUWKHUQ�,UHODQG��
-DPHV�%URNHQVKLUH��QHHGV�WR�UHDOL]H�WKDW�WKH�SHRSOH�LQ�
WKH�1RUWK�VHH�WKHLU�IXWXUH�LQ�(XURSH��´7KH�UHIHUHQGXP�
FOHDUO\�VKRZHG�µ�VDLG�0F*XLQQHVV��´WKDW�XQLRQLVWV��QD�
WLRQDOLVWV�DQG�UHSXEOLFDQV�YRWHG�WRJHWKHU�����SHU�FHQW��
EHFDXVH�ZH�VHH�RXU�IXWXUH�LQ�(XURSH�µ
7KH�FKDQJHV�LQ�1RUWKHUQ�,UHODQG�VLQFH�SDUWLWLRQ�LQ�

�����KDYH�EHHQ�SURIRXQG���7KH�VL[�FRXQWLHV�ZHUH�OHVV�
WKDQ����SHUFHQW�&DWKROLF� DW� WKDW� WLPH��ZLWK�YLROHQFH�
RQ�ERWK� VLGHV�D� UHJXODU� RFFXUUHQFH��0DQ\� WKRXVDQGV�
RI�SHRSOH�KDYH�GLHG�ERWK�SURWHVWLQJ�DQG�GHIHQGLQJ�WKH�
GHFLVLRQ�WR�SDUWLWLRQ�DQG�DWWDFK�VL[�RI�WKH�QLQH�8OVWHU�
FRXQWLHV�WR�%ULWDLQ�
7RGD\�WKHUH�LV�SHDFH�LQ�1RUWKHUQ�,UHODQG��7KH�&DWKR�

OLF�SRSXODWLRQ�LV����SHUFHQW��WKH�3URWHVWDQW�SRSXODWLRQ�
���SHUFHQW��3HDFH�DJUHHPHQWV��KDYH�EHHQ�VLJQHG�DQG�
DSSURYHG� E\� YRWH� RI� WKH� ����� SHFHQW� RI� WKH� SHRSOH� RI�
1RUWKHUQ�,UHODQG��$�ZRUNLQJ�JRYHUQPHQW�LQFOXGLQJ�DOO�
VLGHV�KDV�EHHQ�HVWDEOLVKHG��,Q�DOO��FRQGLWLRQV�DUH�TXLWH�
GLIIHUHQW�IURP�WKRVH�RI����\HDUV�DJR�
/DVW�PRQWK��RQ�-XO\�����WKH�XQLRQLVW�OHDQLQJ�%HOIDVW�

7HOHJUDSK�FRQGXFWHG�D�VXUYH\�DPRQJ�LWV�UHDGHUV��DVNLQJ��
´6KRXOG�1RUWKHUQ�,UHODQG�KDYH�D�SROO�RQ�WKH�TXHVWLRQ�RI�
D�XQLWHG�,UHODQG"µ�6RPH����SHUFHQW�RI�LWV�UHDGHUV�VDLG�
\HV��2Q�D�VHFRQG�TXHVWLRQ�����SHUFHQW�VDLG�WKH\�ZRXOG�
DOVR�YRWH�IRU�D�8QLWHG�,UHODQG��3ROOV�OLNH�WKHVH�DUH�QRW�
UHOLDEO\�VFLHQWLÀF�DQG�FDQ�EH�PDQLSXODWHG��EXW�LW�ZDV�
DQ�XQXVXDO�UHVXOW�IRU�%HOIDVW·V�OHDGLQJ�QHZVSDSHU��7KH�
UHVXOW�PD\�DOVR�KDYH�EHHQ�LQÁXHQFHG�E\�D�UHOXFWDQFH�WR�
OHDYH�WKH�(XURSHDQ�8QLRQ�
6WLOO��PDNH�QR�PLVWDNH��7KH�RSSRVLWLRQ�WR�D�8QLWHG�

,UHODQG�LV�ÀHUFH��2QH�ORRN�DW�DOO�WKH�HQWKXVLDVWLF�2UDQJH�
2UGHU�SDUDGHV�DQG�KXJH�ERQÀUHV�LQ�WKH�ODVW�IHZ�ZHHNV�
VKRZV�D�VHULRXV�LQWHQVLW\�RI�SXUSRVH�DJDLQVW�D�XQLRQ�
$UOHQH�)RVWHU��WKH�UHFHQWO\�HOHFWHG�KHDG�RI�WKH�'83��

7KHUHVD�0D\��%ULWDLQ·V�QHZ�SULPH�PLQLVWHU�DQG�QHZO\�
DSSRLQWHG��1RUWKHUQ�,UHODQG�6HFUHWDU\�RI�6WDWH�-DPHV�
%URNHQVKLUH�KDYH�DOO�H[SUHVVHG�D�ÀUP�GHVLUH�WR�NHHS�WKH�
8QLWHG�.LQJGRP�WRJHWKHU��GLVPLVVLQJ�WKH�SURVSHFWV�RI�
D�SHRSOH·V�SROO�WR�GHFLGH�RWKHUZLVH�
$V�%ULWDLQ�OHDYHV�WKH�(XURSHDQ�8QLRQ��WKHUH�ZLOO�EH�

PDQ\�GLIÀFXOW�QHJRWLDWLRQV�WR�GHWHUPLQH�KRZ�H[DFWO\�
EXVLQHVV�ZLOO�FRQWLQXH�EHWZHHQ�(XURSHDQ�FRXQWULHV�DQG�
WKH�8.�DQG�ZKDW�ERUGHU�UHVWULFWLRQV�ZLOO�EH�LQVWLWXWHG��
5HODWLRQVKLSV�EHWZHHQ�%ULWDLQ�DQG�,UHODQG�ZLOO�EH�PXFK�
GLVFXVVHG�DQG�WKH�TXHVWLRQ�RI�D�8QLWHG�,UHODQG�ZLOO�EH�
RQ�SHRSOHV·�PLQGV�

%<�('�)255<
$V�WKH������HOHFWLRQ�VHDVRQ�KHDWV��WKH�QHZ�PHGLD�

JOREDO� YLOODJH� KDV� FDSWXUHG� WKH� LPDJLQDWLRQ� RI� RXU�
HWKQLF�FRXVLQV�WKURXJKRXW�WKH�LVODQG�RI�,UHODQG��DQG�
79�QHZV�LV�WKH�PHVVHQJHU�
5HFHQW�%RVWRQ�WRXULVWV�LQ�,UHODQG�ZHUH�VXUSULVHG�WR�

GLVFRYHU�,ULVK�YLHZHUV�JOXHG�WR�WKHLU�WHOO\V��ZDWFKLQJ�
WKH�*23�FRQYHQWLRQ�RQ�VDWHOOLWH�FKDQQHOV�&11��6.<�
79��DQG�%%&��(YHQ�,ULVK�QDWLRQDO�EURDGFDVWHU�57(�
KDG�QHZV�FUHZV�LQ�&OHYHODQG��DQG�ODWHU�LQ�3KLODGHO�
SKLD��UHSRUWLQJ�WKH�ODWHVW�FRQYHQWLRQ�QHZV��7KH�PDMRU�
VSHHFKHV�ZHUH�YLHZHG�LQ�UHDO�WLPH�LQ�OLYLQJ�URRPV�DOO�
DFURVV�WKH�(PHUDOG�,VOH�
$QG�ZKHQ�WKH�7UXPS�FUHZ�ÀQLVKHG�LWV�EXVLQHVV�LQ�

2KLR��DQG�+LOODU\�&OLQWRQ�UHDGLHG�WR�UHYHDO�KHU�FKRLFH�
IRU� D�93� UXQQLQJ�PDWH�� WKH� ,ULVK�PHGLD�ZHQW� RYHU�
WKH�WRS�LQ�UHSRUWLQJ�WKH�QRPLQDWLRQ�RI�9LUJLQLD·V�86��
6HQDWRU�7LP�.DLQH�

´&OLQWRQ� SLFNV� ,ULVK�
$PHULFDQ�VHQDWRU�7LP�.DL�
QH�DV�UXQQLQJ�PDWH�µ�ZDV�WKH�
KHDGOLQH�LQ�WKH�,ULVK�7LPHV�
´&OLQWRQ� FKRRVHV� ,ULVK�

$PHULFDQ� ZLWK� /RQJIRUG�
OLQNV�DV�KHU�YLFH�SUHVLGHQW�µ�
VDLG�WKH�,ULVK�,QGHSHQGHQW�
´3RWHQWLDO� 86� 9LFH�3UHV�

LGHQW�7LP�.DLQH� LV� ¶KRQRU�
DU\·�&RUN�PDQ�ZKR� ¶DGRSW�
HG·� &RXUWPDFVKHUU\� DV� KLV�
RZQ�µ�KHDGOLQHG�WKH�(YHQLQJ�
(FKR�� DGGLQJ�� ´7KH� PRVW�
OLNHO\� FDQGLGDWH� WR� EHFRPH�

9LFH�3UHVLGHQW� RI� WKH� 8QLWHG� 6WDWHV� KDV� H[WHQVLYH�
&RUN� FRQQHFWLRQV� DQG� LV� RIWHQ� VSRWWHG� KROLGD\LQJ�
LQ�&RXUWPDFVKHUU\�µ
7KH�(FKR�UHSRUWHG�WKDW�́ )LDQQD�)iLO�OHDGHU��0LFKHiO�

0DUWLQ�� WROG� WKH�SDSHU� WKDW� LW�ZRXOG�EH� WKH� ¶GUHDP�
WLFNHW�IRU�,UHODQG·� LI�WKH�&OLQWRQ�.DLQH�GXR�ZRQ�WKH�
YRWH�IRU�WKH�:KLWH�+RXVH�LQ�1RYHPEHU«�)DPLO\�IULHQG��
3iGUDLJ�)OHPLQJ��IURP�&RXUWPDFVKHUU\��ZDV�WUDYHOOLQJ�
WR�3KLODGHOSKLD�WR�VHH�0U��.DLQH�RIÀFLDOO\�FRQÀUPHG�
DV�&OLQWRQ·V�UXQQLQJ�PDWH��VD\LQJ�WKHUH�ZRXOGQ·W�EH�D�
SURXGHU�&RUNPDQ�LQ�WKH�ZRUOG�RQ�WKH�QLJKW��7KH�YLFH�
SUHVLGHQWLDO� FDQGLGDWH� KDV� EHHQ� D� IUHTXHQW� YLVLWRU�

WR�&RXUWPDFVKHUU\�LQ�UHFHQW�
\HDUV��WKH�:HVW�&RUN�KDYHQ�
WKDW�KH�FDOOV�KLV�¶DGRSWHG�,ULVK�
YLOODJH�·
´3iGUDLJ�DQG�0DU\�)OHPLQJ�

PHW�0U��.DLQH·V�SDUHQWV��$O�
DQG�.DWKOHHQ��VRPH����\HDUV�
DJR� DQG� WKH� IDPLOLHV� KDYH�
EHHQ�ÀUP�IULHQGV�HYHU�VLQFH��
7KH�)OHPLQJV�DUH�DPRQJ�WKH�
PRVW� KLJKO\� UHJDUGHG� IDPL�
OLHV� LQ� :HVW� &RUN� WRXULVP�
ZLWK� $QFKRU� %D\� &RWWDJHV�
NQRZQ� IDU� DQG� ZLGH� IRU� LWV�
KRVSLWDOLW\�� $V� ZHOO� DV� $O�
DQG�.DWKOHHQ��LW�KDV�PHDQW�
IUHTXHQW� YLVLWV� WR� &RUN� IRU��

7LP�.DLQH�DQG�KLV�ZLIH��$QQH�+ROWRQ��VLQFH�WKH\�ÀUVW�
YLVLWHG�,UHODQG�LQ������µ
7KH�QRPLQDWLRQV�DW�WKH�WZR�FRQYHQWLRQV�YLUWXDOO\�

HQVXUH�WKDW�-RH�%LGHQ·V�VXFFHVVRU�ZLOO�EH�DQRWKHU�,ULVK�
$PHULFDQ��:KLOH�.DLQH�LV�ZHOO�NQRZQ�IRU�KLV�&DWKROLF�
IDLWK� DQG� DQFHVWU\� LQ� /RQJIRUG� DQG� .LONHQQ\�� OHVV�
ZHOO�NQRZQ�LV�WKH�IDFW�WKDW�0LFKDHO�3HQFH��D�ODSVHG�
&DWKROLF��ZDV�DQ�DOWDU� ER\�ZKRVH�JUDQGIDWKHU� HPL�
JUDWHG�IURP�6OLJR�
,Q�D�VSHHFK�ODVW�\HDU�DW�WKH�DQQXDO�$PHULFDQ�,ULVK�

)XQG�EDQTXHW�LQ�:DVKLQJWRQ��.DLQH�VDLG��́ ,�DP�DERXW�
DV�VWRQH�,ULVK�DV�\RX�FDQ�JHW�IRU�VRPHERG\�ZKRVH�IDPLO\�
KDV�EHHQ�LQ�WKH�FRXQWU\�IRU�DERXW�����\HDUV��$OO�IRXU�
RI�P\�JUDQGSDUHQWV�ZHUH�ERUQ�WR�,ULVK�LPPLJUDQWV��
WKUHH�WR�IDPLOLHV�ZKHUH�ERWK�WKH�PRP�DQG�GDG�ZHUH�
IURP�,UHODQG�DQG�RQH�ZKHUH�WKH�PRP�ZDV�,ULVK�DQG�WKH�
GDG�ZDV�6FRWLVK�ERUQ�EXW�PRYHG�WR�1RUWKHUQ�,UHODQG�
EHIRUH�HPLJUDWLQJ�WR�WKH�86�
´,�DP�SXUH�EODFN�,ULVK��7KHUH� LV�QRW�D� UHGKHDGHG�

1RUVHPDQ�DQ\ZKHUH�LQ�RXU�IDPLO\�EXW�WKDW�PDNHV�WKLV�
YHU\�VSHFLDO��8QWLO�,�ZDV����\HDUV�ROG��,UHODQG�SOD\HG�
D�KXJH�DQG�LPSRUWDQW�SDUW�LQ�P\�OLIH��VRUW�RI�LQ�WKH�
GUHDPV�RI�P\�OLIH��EXW�,�KDG�QHYHU�EHHQ�WR�,UHODQG��
6R� LW�ZDV�SKRWRV��DQG� LW�ZDV�JHQHDORJ\��DQG� LW�ZDV�
IDPLO\�VWRULHV��DQG�5RPDQ�&DWKROLFLVP��PXVLF�DQG�6W�
3DWULFN·V�'D\���WKDW�LV�ZKDW�EHLQJ�,ULVK�PHDQW�WR�PH��
EXW�,�IHOW�WKH�GHHS�FRQQHFWLRQ�WR�LW�µ
.DLQH·V�QRPLQDWLRQ�ZDV�PHW�ZLWK�HQWKXVLDVP�DPRQJ�

%RVWRQ·V�,ULVK��-RKQ�&XOOLQDQH��D�VXSSRUWHU�RI�0DU\ODQG�
*RYHUQRU�0DUWLQ�2·0DOOH\·V�XQVXFFHVVIXO�ELG�ODVW�\HDU��
VDLG�WKH�FKRLFH�ZDV�´RXWVWDQGLQJ��7KH�LURQ\�µ�DGGHG�
&XOOLQDQH��´LV�WKDW�KH·V�DV�FORVH�WR�0DUWLQ�2·0DOOH\�
DV�\RX�FDQ�SRVVLEO\�JHW��7KH�RQO\�GLIIHUHQFH�WKDW�,�FDQ�
WHOO�LV�WKDW�7LP�.DLQH�VSHDNV�6SDQLVK�DQG�SOD\V�WKH�
KDUPRQLFD�ZKLOH�0DUWLQ�2·0DOOH\�SOD\V�WKH�JXLWDU�
´$V�\RX�NQRZ��'LGG\�DQG�,�ZHUH�VWURQJ�VXSSRUWHUV�

RI�0DUWLQ�2·0DOOH\��EXW�ZH�DUH�HTXDOO\�HQWKXVLDVWLF�
DERXW�7LP�.DLQH��,�DP�VXUH�RWKHUV�ZLOO�IHHO�WKLV�ZD\�
DV�WKH\�JHW�WR�NQRZ�KLP�EHWWHU��,Q�D�IHZ�ZRUGV��KH·V�
YHU\�VPDUW��YHU\�H[SHULHQFHG��YHU\�ZHOO�HGXFDWHG��DQG�
D�QLFH�JX\�ZLWK�D�UHFRUG�RI�LQWHJULW\���
´,�WKLQN�+LOODU\�&OLQWRQ�KDV�GHÀQLWHO\�HQKDQFHG�WKH�

VWUHQJWK�RI�WKH�WLFNHW�DQG�WKH�IXWXUH�RI�WKH�FRXQWU\�
ZLWK�WKLV�VHOHFWLRQ�µ�VDLG�&XOOLQDQH�

2II�WKH�%HQFK

-RH��/HDU\

3XEOLVKHU·V�1RWHERRN

-DPHV�:��'RODQ

&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��6HSWHPEHU������

'HDGOLQH�IRU�1H[W�,VVXH��:HGQHVGD\��$XJXVW����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

(YROXWLRQ�ZRQ·W�OHW�XV�WXUQ�EDFN
WKH�FORFN�WR�WKRVH�¶JRRG�ROG�GD\V·

$ERXW�%UH[LW�DQG�D�8QLWHG�,UHODQG.DLQH�LV�GUDSHG
LQ�,ULVK�KHULWDJH

7LP�.DLQH
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$�ZHHN�RU�VR�DJR�,�KDG�GLQQHU�ZLWK�DQ�HUXGLWH�DQG�VRSKLV�
WLFDWHG�'XEOLQHU��DQG�GXULQJ�WKH�PHDO�KH�SRVHG�D�VWUDLJKW�
IRUZDUG�TXHVWLRQ�ZLWK�DQ�XQFKDUDFWHULVWLF�H[SOHWLYH���´:KDW�
WKH�>GHOHWHG@�LV�JRLQJ�RQ�ZLWK�$PHULFD�DQG�'RQDOG�7UXPS"µ�
%HIRUH�,�FRXOG�PXVWHU�DQ�DQVZHU��KH�WRVVHG�RXW�DQRWKHU�TXHV�
WLRQ���´&DQ�KH�DFWXDOO\�ZLQ"µ�,�EOXUWHG�RXW��´<HV«µ
7KH�SURVSHFW�GRHV�VHHP�XQEHOLHYDEOH��EXW�²�VLFNHQLQJO\�WR�

WKLV�VFULEH�²�QRW�LQFRQFHLYDEOH���)RU�$PHULFD��D�GHPDJRJXH�LV�DW�
WKH�GRRU�RI�WKH�:KLWH�+RXVH�DQG�RQ�WKH�YHUJH�RI�NLFNLQJ�LW�LQ�
%HIRUH�DQ\�7UXPSLWHV��7UXPSLVWV��RU�ZKDWHYHU�WHUP�WKH\�

JR�E\��EHOORZ�WKDW�,�PXVW�EH�VRPH�PLQGOHVV�IROORZHU�RI�+LOODU\�
&OLQWRQ��WKH�MLEHV�EHOLH�WKH�IDFWV�²�DV�WKH\�VR�RIWHQ�GR�ZLWK�
WKH�ELUWKHU�LQ�FKLHI��D�N�D��'RQDOG�-��7UXPS�� �$Q\�UHDGHUV�
RI� WKLV� VSDFH� RYHU� WKH� \HDUV� NQRZ� WKDW� LW� KDV� QHYHU� EHHQ�
IULHQGO\�WXUI�IRU�HLWKHU�%LOO�RU�+LOO���,Q�ODUJH�SDUW�GXH�WR�KHU�
RZQ�PXUN\�IRRWKROG�ZLWK�IDFWV��DQG�LQ�SDUW�GXH�WR�FULWLFV�ZKR�
KDYH�ERPEDUGHG�KHU�IRU�PRUH�WKDQ����\HDUV�ZLWK�FUDFNSRW�
FRQVSLUDF\�WKHRULHV�DQG�EOLQG�KDWH��+LOODU\�5RGKDP�&OLQWRQ�
LV�D�GHHSO\�ÁDZHG�FDQGLGDWH��$�ZRUG�KHUH�WR�WKH�´%HUQLH�RU�
%XVWµ�FURZG��$PHULFDQV�RI������ZRXOG�QHYHU�KDYH�HOHFWHG�D�
6RFLDOLVW�ZKRVH�SDUW\�7UXPS�DQG�KLV�PLQLRQV�ZRXOG�KDYH�
JOHHIXOO\�UHQDPHG�´&RPPXQLVW�µ
'RQDOG�7UXPS�KDV�VOLWKHUHG�OLNH�VRPH�DQWHGLOXYLDQ�UHSWLOH�

LQWR�VRPH�RI�WKH�GDUNHVW�FKDPEHUV�RI�$PHULFDQ�OLIH���+H�KDV�
FDSLWDOL]HG�RQ�RQH�XQGHQLDEO\�OHJLWLPDWH�VHJPHQW�RI�YRWHUV�
²� WKRVH�ZKR� KDYH� EHHQ� OHIW� VWUXJJOLQJ� VLQFH� WKH� HFRQRPLF�
PHOWGRZQ�RI��������2I�FRXUVH��7UXPS�ERDVWHG�DERXW�KRZ�WKH�
FROODSVH�ZDV�JUHDW� IRU�KLP�EHFDXVH�KH� FRXOG� VQDS�XS� UHDO�
HVWDWH�DW�URFN�ERWWRP�SULFHV�
$�KLVWRULFDO�IRJ�HQYHORSV�IROORZHUV�RI�7UXPS�DQG�KLV�KDWHIXO�

UKHWRULF���9RWHUV�VKRXW�WKDW�WKH\�ZDQW�FKDQJH��D�GLVVROXWLRQ�RI�
WKH�VWDWXV�TXR��DQG�WKDW�7UXPS�LV�WKH�WUXH�DJHQW�RI�FKDQJH���
7R�ERUURZ�D�GHVFULSWLRQ� IURP�-RKQ�0F&DLQ� LQ�KLV�VODP�DW�
WKH�5HOLJLRXV�5LJKW�\HDUV�EDFN�²�\XS��WKH�YHU\�VDPH�0F&DLQ�
ZKRP�)LHOG�0DUVKDO�YRQ�7UXPS�GHFODUHG�ZDV�QRW�D�ZDU�KHUR�
EHFDXVH�7UXPS�OLNHV�JX\V�ZKR�ZHUHQ·W�FDSWXUHG��'RQDOG�-��
7UXPS�LV�´DQ�DJHQW�RI�LQWROHUDQFH�µ
1RQH�RI�7UXPS·V�UKHWRULF�DQG�EOXVWHU�LV�QHZ���$PHULFD�KDV�

HQGXUHG� LW�EHIRUH�� �6WLOO�� WKH� OHVVRQV�RI� WKH�SDVW�HYDSRUDWH�
LQ�7UXPS·V�REVHVVLYH�EDUUDJH�RI� WZHHWV��KLV�VRUU\�EOHQG�RI�
VLPSOLVWLF�EURPLGHV��FXOWXUDO��UDFLDO�DQG�HWKQLF�HSLWKHWV��DQG�
GLVWRUWLRQ�RI�WKH�SDVW���,Q�WKH�EORDWHG��EOXVWHULQJ��FRPEHG�RYHU�
SHUVRQ�RI�7UXPS��WKH�1DWLYLVW�DQG�.QRZ�1RWKLQJ�FDQW�RI�WKH�

����V�DQG�����V�KDV�URDUHG�EDFN�WR�OLIH�LQ������
:KDW·V�ROG� LV�QHZ�� �:H�PXVW�HUHFW� OLWHUDO�DQG�ÀJXUDWLYH�

ZDOOV�WR�EDQ�WKH�RXWVLGHUV��RXU�RZQ�KLVWRU\�EH�GDPQHG���)RU�
DQ\RQH�ZLWK�,ULVK�EORRGOLQHV��RXU�DQFHVWRUV�ZKR�ÀUVW�OHIW�EH�
KLQG�WKH�ROG�VRG�LQ�VHDUFK�RI�VRPHWKLQJ�EHWWHU�ZRXOG�UHFRJQL]H�
DQG�UHFRLO�IURP�WRGD\·V�YHUVLRQ�RI�WKH�1DWLYLVWV��7UXPS�DQG�
KLV�FURZG����,Q�DOO�OLNHOLKRRG��RXU�,ULVK�IRUHEHDUV�ZRXOG�OHW�XV�
KDYH�D�SLHFH�RI�WKHLU�PLQG�ZKHQ�LW�FRPHV�WR�´7KH�'RQDOG�µ��
,Q�WKH�����V�DQG�����V��WKH�1DWLYLVWV��²�´UHDO�$PHULFDQVµ�²�
ZDQWHG�WR�WDNH�WKHLU�FRXQWU\�EDFN�IURP�WKH�´KRUGHVµ�RI�,ULVK�
DQG�*HUPDQ�LPPLJUDQWV�
3HUKDSV�RXU�DQFHVWRUV�ZRXOG�UHPLQG�XV�RI�WKH�FRIÀQ�VKLSV�

WKDW�FDUULHG�WKHP�IURP�IDPLQH�ZUDFNHG�,UHODQG��RI�WKH�́ ,ULVK�
1HHG�1RW�$SSO\µ�VLJQV�WKH\�HQFRXQWHUHG��DQG�RI�ZRUVH���,Q�
RXU� DQFHVWRUV·� GD\�� WKH� 1DWLYLVWV� ORDWKHG� DQ\WKLQJ� ,ULVK��
DQ\WKLQJ�&DWKROLF�� DQ\� LPPLJUDQW�� DQ\WKLQJ� WKH\� GHHPHG�
´XQ�$PHULFDQ�µ��7KH\�SURFODLPHG�WKDW�WKH\�QHHGHG�WR�VDYH�
WKH�QDWLRQ�IURP�JRLQJ�EURNH�WR�SD\�IRU�´IRUHLJQHUVµ�ZKR�ZHUH�
DUULYLQJ�LQ�XQSUHFHGHQWHG�ZDYHV���6RXQG�IDPLOLDU"��7RGD\��
7UXPS�SDLQWV�+LVSDQLFV�LQ�WKH�VDPH�ZD\�
,�NQRZ��7UXPS·V�GHIHQGHUV�ZLOO�SRLQW�RXW�WKDW�WRGD\�WKLQJV�

DUH�´GLIIHUHQW�µ��8QTXHVWLRQDEO\��ZH�IDFH�D�WHUURULVW�WKUHDW�²�
\HV��5DGLFDO�,VODPLF�([WUHPLVP�²�XQOLNH�DQ\�LQ�RXU�DQQDOV���
,6,6�PXVW� EH� FUXVKHG�� � 6WLOO�� LI� 7UXPS�ZLQV� DQG� FKDUWV� D�
FRXUVH�WKDW�WUDPSOHV�DOO�VHPEODQFH�RI�WKH�$PHULFDQ�FKDUDF�
WHU��RI�$PHULFD�DV�WKH�SODFH�RI�RSSRUWXQLW\�DQG�GUHDPV��ZH�
ZLOO�QHHG�WR�FKDQJH�WKH�PHVVDJH�RQ�WKH�6WDWXH�RI�/LEHUW\�WR�
´6WD\�2II�2XU�6KRUHV�µ
� � � � �6HQDWRU�7HG�&UX]��QR�SDUDJRQ�RI� WKH� WUXWK�KLPVHOI��

GLG�KDYH�D�PRPHQW�RI�XWWHU�FODULW\�DIWHU�7UXPS��D�N�D��WKH�
&RQVSLUDF\� 7KHRULVW�LQ�&KLHI�� PRFNHG� &UX]·V� ZLIH�� +HLGL��
DQG�OLQNHG�&UX]·V�IDWKHU�WR�WKH�DVVDVVLQDWLRQ�RI�-).���&UX]�
GHQRXQFHG� 7UXPS� IRU� WKH� QDUFLVVLVW� DQG� SDWKRORJLFDO� FRQ�
PDQ�WKDW�KH�LV���$OO�WR�QR�DYDLO��RI�FRXUVH��DV�9RQ�7UXPS·V�
([SUHVV�UXPEOHG�RYHU�́ /\LQJ�7HGµ�DV�LW�KDG�SUHYLRXVO\�PRZHG�
GRZQ�´/LWWOH�0DUFR�µ�´/RZ�(QHUJ\�-HE�µ�DQG�WKH�UHVW�RI�WKH�
5HSXEOLFDQ�SULPDU\�ÀHOG�
7KHUH�LV�VLPSO\�QRW�HQRXJK�VSDFH�KHUH�RU�DQ\ZKHUH�HOVH�WR�

UXQ�WKH�IXOO�OLWDQ\�RI�7UXPS·V�OLHV��LQYHFWLYH��ODFN�RI�DQ�HWKLFDO�
RU�PRUDO�FRUH��DQG�MDZ�GURSSLQJ�ODFN�RI�DQ\�TXDOLÀFDWLRQV�WR�
EH�/HDGHU�RI�WKH�)UHH�:RUOG���'HVSLWH�WKDW��QH[W�-DQXDU\�����
LW�PLJKW�ZHOO�EH�7UXPS�ZKR�ZLOO�EH�WDNLQJ�WKH�RDWK�RI�RIÀFH���
,W·V�D�VDIH�EHW�WKDW�DW�WKH�WLPH�KH�ZLOO�QRW�KDYH�UHOHDVHG�KLV�
WD[HV�DV�KH�EHFRPHV�WKH�&RQ�0DQ�LQ�&KLHI���,I�VR��GRQ·W�EODPH�
PH���´,·P�ZLWK�+HU�µ�

7+(�'(0$*2*8(�$7�7+(�'225
$�FRQ�PDQ�FRXOG�WULXPSK�LQ�WRXJK�WLPHV

7R�WKH�(GLWRU�
,�DP�ZULWLQJ�RQ�EHKDOI�RI�PDQ\�,ULVK�

$PHULFDQV�ZKR�ZLVK�WR�UHWLUH�WR�,UHODQG���
8QIRUWXQDWHO\�� WKH� ,ULVK� 0LQLVWU\� RI�
-XVWLFH�KDV�FUHDWHG�QHZ�UXOHV�WKDW�PDNH�
LW�H[WUHPHO\�GLIÀFXOW�IRU�UHWLUHHV��RWKHU�
ZLVH�NQRZQ�DV�́ SHUVRQV�RI�LQGHSHQGHQW�
PHDQVµ�� WR�TXDOLI\� WR� OLYH� LQ� ,UHODQG���
,Q�DGGLWLRQ�WR�LQFRPH�DQG�FDVK�UHVHUYH�
UHTXLUHPHQWV�WKDW�DUH�ZHOO�DERYH�WKH�
FRVWV� RI� UHWLUHPHQW� OLYLQJ� LQ� ,UHODQG��
UHWLUHHV�QR�ORQJHU�TXDOLI\�IRU�ORQJ�WHUP�
UHVLGHQF\�RU�FLWL]HQVKLS�
,UHODQG�KDV�PXFK�WR�JDLQ�IURP�UHWLU�

HHV�� LQ� SDUWLFXODU� WKRVH� RI� WKH� JOREDO�
,ULVK� GLDVSRUD�� ZKR� PDNH� D� SRVLWLYH�
FRQWULEXWLRQ� WR� WKH� ,ULVK� 6WDWH�� LWV�
HFRQRP\��DQG� LWV� FXOWXUH�� � �$� W\SLFDO�
$PHULFDQ�UHWLUHH�ZLOO�SXUFKDVH�D�KRXVH��
DUUDQJH�IRU�WKHLU�6RFLDO�6HFXULW\�LQFRPH�
WR�EH�GHSRVLWHG�GLUHFWO\� LQWR�DQ�,ULVK�
EDQN� DFFRXQW�� SD\� ,ULVK� LQFRPH� DQG�
9$7� WD[HV�� DQG� VSHQG�PXFK� RI� WKHLU�
UHWLUHPHQW�LQFRPH�LQ�,UHODQG�RQ�JRRGV�
DQG�VHUYLFHV���
7KH\� DOVR� DJUHH� QRW� WR� ZRUN� RU� WR�

UHFHLYH� DQ\� VWDWH� EHQHÀWV� DQG� WR� RE�
WDLQ�IXOO�FRPSUHKHQVLYH�SULYDWH�KHDOWK�
LQVXUDQFH�� � 6XFK� UHWLUHHV� RIWHQ� RZQ�
WKHLU�,ULVK�KRPHV�DQG�FDUV�GHEW�IUHH��
7KH\� VXSSRUW� WKHLU� ORFDO� EXVLQHVVHV�
DQG�SDUWLFLSDWH�LQ�WKHLU�ORFDO�FRPPX�
QLWLHV���5HWLUHHV�GR�QRW�TXDOLI\�IRU�DQ\�
IRUP�RI�JRYHUQPHQW�DVVLVWDQFH���
$������VXUYH\�FRQGXFWHG�E\�$PiUDFK�

5HVHDUFK� RI� RYHU� ������ ,ULVK� $PHUL�
FDQV�LQGLFDWHG�WKDW�RQH�LQ�WKUHH�,ULVK�
$PHULFDQV�ZHUH�FRQVLGHULQJ�UHWLULQJ�WR�
,UHODQG��RQH�LQ�WKUHH�KDYH�FRQVLGHUHG�
EX\LQJ�D�KRXVH�LQ�,UHODQG�DW�VRPH�SRLQW�
RYHU�WKH�ODVW�WHQ�\HDUV��DQG�RQH�LQ�WKUHH�
DUH�FXUUHQWO\�FRQVLGHULQJ�SXUFKDVLQJ�D�
KRXVH�LQ�,UHODQG�EHWZHHQ�QRZ�DQG��������
7KH�VXUYH\�DOVR�UHYHDOHG�WKDW�PRUH�

WKDQ�KDOI�RI�,ULVK�$PHULFDQ�UHWLUHHV�VD\�
WKH\�ZRXOG�FRQVLGHU�VSOLWWLQJ�WKHLU�WLPH�
EHWZHHQ�WKH�86�DQG�,UHODQG���6RPH����
SHUFHQW�RI�WKRVH�FRQVLGHULQJ�SXUFKDV�
LQJ�D�KRXVH�LQ�,UHODQG�VD\�WKH\�SUHIHU�
WR�RZQ�D�SURSHUW\�LQ�D�UXUDO� ORFDWLRQ�
RYHU�DQ�XUEDQ�ORFDWLRQ���&XUUHQWO\��RQO\�
��SHUFHQW�RI�,ULVK�$PHULFDQV�OLYLQJ�LQ�
WKH�86�RZQ�SURSHUW\�LQ�,UHODQG�
7KHVH� VWDWLVWLFV� DUH� YHU\� UHYHDOLQJ�

ZKHQ�FRPSDUHG�WR�WKH�IDFW�WKDW�UXUDO�
FRXQWLHV� LQ� ,UHODQG� FRQWLQXH� WR� ORVH�
SRSXODWLRQ�DQG�H[KLELW�ÁDW�RU�GHFOLQ�
LQJ�KRXVLQJ�SULFHV�� � ,W� LV� QRZ� IHDUHG�
WKDW� %UH[LW� ZLOO� IXUWKHU� H[DFHUEDWH�
WKLV� SUREOHP�� � 7KH� QHZ� LPPLJUDWLRQ�
UXOHV� IRU� UHWLUHHV� DUH� OLNHO\� WR� SXW� D�
FKLOO�RQ�LQYHVWPHQW�LQ�,UHODQG·V�UXUDO�
FRXQWU\VLGH�DW�D�WLPH�ZKHQ�,UHODQG�FDQ�
OHDVW�DIIRUG�LW�
$FFRUGLQJ�WR�$UWLFOH���RI�WKH�,ULVK�&RQ�

VWLWXWLRQ��´7KH�,ULVK�QDWLRQ�FKHULVKHV�
LWV�VSHFLDO�DIÀQLW\�ZLWK�SHRSOH�RI�,ULVK�
DQFHVWU\� OLYLQJ�DEURDG�ZKR� VKDUH� LWV�
FXOWXUDO�LGHQWLW\�DQG�KHULWDJH�µ
7KLV� RIÀFLDO� SXEOLFDWLRQ� RI� WKH� 'H�

SDUWPHQW�RI�)RUHLJQ�$IIDLUV�DQG�7UDGH��
´*OREDO�,ULVK��,UHODQG·V�'LDVSRUD�3ROL�
F\�µ�JRHV�HYHQ�IXUWKHU�LQ�LWV�UHFRJQLWLRQ�
RI�WKLV�́ VSHFLDO�DIÀQLW\µ�E\�VWDWLQJ��́ 7KH�
ÀUVW�DQG�SULQFLSDO�UHDVRQ�IRU�HQJDJLQJ�
ZLWK�RXU�GLDVSRUD�LV�D�VLPSOH�RQH�²�EH�
FDXVH�RXU�&RQVWLWXWLRQ�UHTXLUHV�LW���7KH�
&RQVWLWXWLRQ�LQ�HIIHFW�GHFODUHV�WKDW�WKH�
,ULVK�DW�KRPH�DQG�WKH�,ULVK�DEURDG�DUH�
RQH�FRPPXQLW\�µ��
6DGO\��,UHODQG·V�LPPLJUDWLRQ�SROLF\�

IRU�,ULVK�$PHULFDQ�UHWLUHHV�IDLOV�WR�UH�
ÁHFW�WKLV�SRVLWLYH�PHVVDJH�WR�WKH�JOREDO�
,ULVK��WR�WKH�GHWULPHQW�RI�ERWK�,UHODQG�
DQG�LWV�RYHUVHDV�GLDVSRUD�
,UHODQG�VKRXOG�HPEUDFH�,ULVK�$PHUL�

FDQ� UHWLUHHV��QRW� UHMHFW� WKHP�� �$� IHZ�
VLPSOH�DQG�UHDVRQDEOH�FKDQJHV�WR�LP�
PLJUDWLRQ� UXOHV� FRXOG� KHOS� ,UHODQG·V�
IUDJLOH� HFRQRP\�� HVSHFLDOO\� LWV� UXUDO�
DUHDV��ZKLFK�KDYH�UHPDLQHG�LQ�UHFHV�
VLRQ�IRU�QHDUO\����\HDUV���&DQ�DQ\RQH�
VD\�WKH\�NQRZ�RI�D�VHOI�VXIÀFLHQW�,ULVK�
$PHULFDQ�UHWLUHH�ZKR�EHFDPH�D�ZDUG�RI�
WKH�,ULVK�6WDWH"��$UHQ·W�WKHVH�QHZ�UXOHV�
VLPSO\�D�VROXWLRQ�LQ�QHHG�RI�D�SUREOHP"

.HYLQ�&DOODJKDQ
1HZ�<RUN��1<

5HWLUH�WR�,UHODQG"
1HZ�UXOHV�PDNH
LW�YHU\�KDUG�WR�GR

/HWWHU�WR�WKH�(GLWRU

Save the Date! 
7th Annual 

Boston Irish Honors Luncheon
The Boston Irish Reporter will observe our 26th anniversary at a Celebratory Luncheon on

 Friday, October 28, 2015 
 Plaza Ballroom 

Boston Seaport Hotel/World Trade Center 
With an expected attendance of some 400 top Boston business, civic and political leaders, the luncheon event 
will present the 2016 Boston Irish Honors. The Boston Irish Reporter is one of the region’s few remaining 

family-owned and-operated publications  and, in keeping with our own heritage, the newspaper tells the story of 
Boston Irish individuals and families for special achievements in public service and business, and exemplary Irish 

families who share our common roots in Boston and Ireland. 
A luncheon committee is currently in formation and soliciting nominations for potential honorees. 

To suggest a person or family for nomination, or to join the committee, 
please contact Ed Forry at honors@bostonirish.com 617-436-1222.
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�:KDW·V� :LWK� 0DXUHHQ� 	� +LOODU\"� 0DXUHHQ�

'RZG�LV�WKH�GDXJKWHU�RI�D�FRS�DQG�D�1HZ�<RUN�7LPHV�
FROXPQLVW�ZKR�ZULWHV�KDUG�HGJHG�FROXPQV�WKDW�LQIRUP�
DQG�HQWHUWDLQ�KHU�UHDGHUV��(QWHUWDLQ��KRZHYHU��LV�QRW�
D�ZRUG�WKDW�MXPSV�RXW�DW�\RX�ZKHQ�'RZG·V�VXEMHFW�LV�
+LOODU\�&OLQWRQ��)RU�WKH�SDVW����\HDUV�'RZG�KDV�ZDJHG�
DQ�REVHVVLYH�FDPSDLJQ�WR�UXLQ�WKH�'HPRFUDWLF�3DUW\·V�
SUHVLGHQWLDO� FDQGLGDWH·V� FUHGLELOLW\� DQG� DVVDVVLQDWH�
WKH�UHSXWDWLRQ�RI�WKH�IRUPHU�)LUVW�/DG\��86�VHQDWRU�
DQG�VHFUHWDU\�RI�VWDWH��'XULQJ�PRUH�WKDQ�WZR�GHFDGHV�

RI� SXQLVKLQJ� DWWDFNV�� 'RZG�
KDV�GHYRWHG����SHUFHQW�RI�KHU�
ZRUN� DWWDFNLQJ� ERWK� &OLQWRQV�
ZKLOH� SRUWUD\LQJ� +LOODU\� DV�
DQ� XQOLNHDEOH�� SRZHU�KXQJU\�
SKRQ\�� ,Q� RQH� VWUHWFK� RI� FRO�
XPQV��'RZG�ZURWH����QHJDWLYH�
SLHFHV�DERXW�+LOODU\��ZLWK�%LOO�DV�
D�WKURZ�LQ��$GGLWLRQDOO\��'RZG�
UHJXODUO\�HPSOR\V�VH[LVW�WURSHV�
WR� LQVXOW� +LOODU\�� SHUKDSV� DV�
PXOWL�WDOHQWHG�DQG�H[SHULHQFHG�
DV�DQ\�SUHVLGHQWLDO�FDQGLGDWH�
LQ� 86� KLVWRU\� RXWVLGH� RI� WKH�
IRXQGLQJ�IDWKHUV�

,W�KDV�EHHQ�WKH�5HSXEOLFDQ�3DUW\·V�FKLHI�JRDO�LQ�UHFHQW�
\HDUV�WR�PRUWDOO\�ZRXQG�RU�SHUPDQHQWO\�GLVDEOH�+LOO�
DU\�&OLQWRQ�DV�WKH�'HPRFUDWLF�SUHVLGHQWLDO�FDQGLGDWH��
7KH�*23�FRXOG�QRW�SDVV�D�FRPSUHKHQVLYH�LPPLJUDWLRQ�
ELOO��LW�VRXJKW�WKH�UHSHDO�RI�2EDPDFDUH�PRUH�WKDQ����
WLPHV��DQG�LW�VKXW�GRZQ�WKH�JRYHUQPHQW�LQ�VLOO\�WHP�
SHU�WDQWUXPV�DJDLQVW�WZR�VLWWLQJ�SUHVLGHQWV��%XW�WKH�
NH\� WDUJHW� KDV� DOZD\V� EHHQ�+LOODU\��:H� NQRZ� WKDW�
WKH�5HSXEOLFDQV�KDYH�ORQJ�ZDQWHG�WR�UHPRYH�+LOODU\�
DV�D�YLDEOH�FDQGLGDWH�IRU�WKH�:KLWH�+RXVH��%XW�ZKDW�
PRWLYDWHV�WKH�KDWH�FDPSDLJQ�LQ�SULQW�RUFKHVWUDWHG�RYHU�
WKHVH�PDQ\�\HDUV�E\�0DXUHHQ�'RZG"
7KH�GUXPEHDW�RI�DQWL�+LOODU\�LQYHFWLYH�IURP�'RZG�

HYHQ�KDV�1RUPDQ�2UQVWHLQ��D�VFKRODU�RI�WKH�FRQVHU�
YDWLYH� $PHULFDQ� (QWHUSULVH� ,QVWLWXWH�� PRFNLQJ� KHU�
FROXPQV��2UQVWHLQ·V�WZHHW�RQ�WKH�VXEMHFW�ODVW�PRQWK�
UHDG�� ´&RQJUDWXODWLRQV�� � 7KLV� LV� WKH� �����UG� WLPH�
0DXUHHQ�'RZG�KDV�ZULWWHQ�WKLV�FROXPQ���:KDW�D�JLJ�µ
$�ÀQDO�SRLQW�RU�WZR�RQ�%HQJKD]L�DQG�+LOODU\·V�6WDWH�

'HSDUWPHQW�HPDLOV��%HQJKD]L��ODEHOHG�E\�PDQ\�QRZ�DV�
D�ORQJ�UXQQLQJ�KRD[��ZLWK�+LOODU\�KDYLQJ�EHHQ�FOHDUHG�
E\�DW�OHDVW�WZR�5HSXEOLFDQ�OHG�FRPPLWWHHV�WKDW�IRXQG�
KHU� EODPHOHVV� LQ� WKDW� WUDJHG\�� LV� \HVWHUGD\·V� QHZV�
WKDW�LV�LQWHQWLRQDOO\�EHLQJ�PDQLSXODWHG�E\�ULJKW�ZLQJ�
PHGLD�ZKR�ZDQW�WR�EULQJ�KHU�GRZQ��7KH\�QHYHU�IRXQG�
WKH�PHDW�
$QG�LQ�WKH�DQQRXQFHPHQW�RI�D�6WDWH�'HSW��LQYHVWLJD�

WLRQ��$%&�1HZV�UHSRUWHG�WKDW�́ SDVW�VHFUHWDULHV�RI�VWDWH��
LQFOXGLQJ�&ROLQ�3RZHOO�DQG�&RQGROHH]]D�5LFH��DQG�
VWDII�KDQGOHG�FODVVLÀHG�PDWHULDO�RQ�XQFODVVLÀHG�HPDLO�
V\VWHPV��7KH�)%,�FDOOHG�+LOODU\·V�HPDLO�XVDJH�´FDUH�
OHVVµ�EXW�IRXQG�QR�JURXQGV�IRU�FKDUJHV�WR�EH�EURXJKW�
3RRI���,Q�HVVHQFH��WKHUH�JR�WKH�WZR�SROLWLFDO�LVVXHV�

WKDW�KDYH�HQHUJL]HG�DQG�QRXULVKHG� WKH�DQWL�+LOODU\�
DWWDFNV�IURP�WKH�IDU�ULJKW��,I�WKH�*23�LV�ORRNLQJ�IRU�DQ�
XQTXDOLÀHG��GDQJHURXV��HWKLFDOO\�FKDOOHQJHG�SUHVLGHQ�
WLDO�FDQGLGDWH��WKH\�PLJKW�JODQFH�DFURVV�WKH�DLVOH�WR�
WKH�IRXQGHU�RI�WKH�ERJXV�XQLYHUVLW\�ZKR�KDV�VFDPPHG�
WKRXVDQGV�RI�ZRUNLQJ�FODVV�VWXGHQWV��DPRQJ�RWKHU�VLQV�
�,�WKDQN�0HGLD�0DWWHUV�IRU�WKH�UHVHDUFK��QXPEHUV��

DQG�PRQLWRULQJ�KHOS�LQ�WKH�DERYH�VHJPHQW��
,V�(QGD�.HQQ\�2Q�$�6KRUW�/HDVK"�7KHUH� LV�D�

VWURQJ� SRVVLELOLW\� WKDW� WHPSRUDU\� 7DRLVHDFK� (QGD�
.HQQ\�KDV�GHSDUWHG�EHIRUH�RU�DV�\RX·UH�UHDGLQJ�WKLV�
QHZVSDSHU�� 7KHUH� LV� VRPH� KHDY\� ÁDN� VXUURXQGLQJ�
WKH�)LQH�*DHO�/HDGHU��DQG�PXFK�RI� LW� LV�RULJLQDWLQJ�
IURP�ZLWKLQ�KLV�RZQ�SDUW\��7KH�WKUXVW�IURP�WKH�)LQH�
*DHO� IURQW� EHQFKHV� LV�� DV� DOZD\V�� WKH� QH[W� HOHFWLRQ�
DQG�VXUYLYDO�RI�)*�PHPEHUV��7KHUH� LV�D�KDQGIXO�RI�
FDQGLGDWHV� IRU� WKH� OHDGHUVKLS� ORRNLQJ� IRU� WKH�QXGJH�
WR�VKRYH��7KH\�LQFOXGH�7DQLVWH�)UDQFHV�)LW]JHUDOG��
6LPRQ�&RYHQH\�� DQG�/HR�9DUDGNDU��ZKR�ZRXOG�
KDYH�VXSSRUW�
.HQQ\�KDV�EHHQ�SODJXHG�E\�PLVVWHSV��SRRU�DSSRLQW�

PHQWV��DQG�WKH�ZDWHU�FKDUJHV��DQV�WKDW·V�MXVW�IRU�RSHQ�
HUV��7KHUH�ZRXOG�EH�QR�MR\�DW�SXVKLQJ�.HQQ\�RXW�WKH�
GRRU��EXW�PDQ\�IHHO�WKDW�WKH�IXWXUH�RI�)LQH�*DHO�UHVWV�
ZLWK�IUHVK��QHZ�OHDGHUVKLS��$V�'DQ�0F&RQQHOO�VDLG�
LQ� WKH� ,ULVK�([DPLQHU� DW� WKH� RXWVHW� RI� WKH� VXPPHU�
UHFHVV��´7KH�NQLYHV�DSSHDU�WR�EH�RXW�IRU�(QGD�.HQQ\��
HYHQ�WKRXJK�KLV�KDV�EHHQ�WKH�PRVW�VXFFHVVIXO�UHLJQ�RI�
D�)LQH�*DHO�7DRLVHDFK��,W�PD\�FRPH�GRZQ�WR�D�JUDFHIXO�
UHWUHDW�RU�D�PXFK�OHVV�GLJQLÀHG�VKRYH�RXW�WKH�GRRU�µ
2·'RQQHOO�)DPLO\�5HVHDUFKHV�,ULVK�/LQNV�²�0\�

\RXQJHU� EURWKHU�� %RVWRQ� DWWRUQH\� -LP� 2·'RQQHOO��
DQG�KLV�ZLIH�&DURO�ÁHZ�RXW�WR�,UHODQG�LQ�-XQH��'XE�
OLQ�VSHFLÀFDOO\��WR�FKHFN�RXW�WKH�2·'RQQHOO�IDPLO\�DQG�
WKHLU�EHJLQQLQJV�LQ�WKH�ROG�FRXQWU\��7KHLU�ÀUVW�SRLQW�
RI�FRQWDFW�ZDV�.LONHQQ\�&LW\��VRXWK�RI�WKH�FDSLWDO��$�
IULHQG�RI�-LP�DQG�&DURO�KDV�JHQHDORJLFDO�H[SHULHQFH�
DQG�KH�KDG�WROG�WKHP�WKDW�.LONHQQ\�ZDV�WKH�KRPH�VLWH�
RI�WKH�2·'RQQHOOV��RXU�2·'RQQHOOV��P\�IDWKHU·V�IDPLO\�
,Q�WKH�����V��,�FKHFNHG�RXW�WKH�URRWV�RI�WKH�)ODKHUW\V�

�P\�PRWKHU·V�IDPLO\��ZKR�KDG�OLYHG�LQ�&DVWOHPDLQH�LQ�
.HUU\�DQG�ZLWK�ZKRP�ZH�KDG�YLVLWHG�DQG�HVWDEOLVKHG�
D�FRQWLQXLQJ�FRQQHFWLRQ��7KH�RWKHU�VKRH�WR�GURS�ZDV�
WR�ÀQG�PRUH�LQIRUPDWLRQ�RQ�WKH�2·'RQQHOO�VLGH�RI�WKH�
IDPLO\�DQG��LI�SRVVLEOH��ORFDWH�D�KRPHVWHDG�RU�VLPLODU�
VLWH�ZKHUH�HDUOLHU��DQG�FXUUHQW��PD\EH��IDPLO\�PHPEHUV�
OLYHG�RU�KDG�OLYHG�
-LP�DQG�&DURO�EHJDQ�E\�DWWHQGLQJ�0DVV�DW�6W��&DQ�

LFH·V�3DULVK�&KXUFK�ZKHUH�DQ�HDUOLHU��GLUHFW�DQFHVWRU�
:LOOLDP�ZDV�EDSWL]HG�LQ�������$W�WKDW�SRLQW��-LP�KDG�
JRWWHQ�WKH�.LONHQQ\�2·'RQQHOOV�DV�IDU�EDFN�DW�OHDVW�WR�
WKH�HDUO\�����V��D�����\HDU�WUDFN�WR�EXLOG�RQ��7KH�QH[W�

GD\�WKH�FRXSOH�ORFDWHG�&RPPRQKDOO�/DQH��WKH�VWUHHW�
OLVWHG�DV�:LOOLDP·V�KRPH�DW�WKH�WLPH�RI�KLV�EDSWLVP��7KH�
QH[W�VWRS�ZDV�&DUULFN�2Q�6XLU�����PLOHV�VRXWKZHVW�RI�
.LONHQQ\��DQG�WKH�SODFH�ZKHUH�:LOOLDP·V�SDUHQWV��3HWHU�
DQG�KLV�ZLIH��6DUDK�'DQNV��ZHUH�PDUULHG�LQ������
-LP�DQG�&DURO�GLVFRYHUHG�&KDSHO�/DQH��ZKLFK�VDW�

D�VKRUW�GLVWDQFH�IURP�WKH�PDMRU�&DWKROLF�&KXUFK��6W��
1LFKRODV��3HWHU�DQG�:LOOLDP�2·'RQQHOO�ZHUH�ZHDYHUV�
DQG� &DUULFN� ZDV� D� SURPLQHQW� SDUW� RI� WKH� ZHDYLQJ�
LQGXVWU\� �/DWHU��PHPEHUV�RI�WKH�IDPLO\�PLJUDWHG�WR�
/HHGV��(QJODQG��DQ�HYHQ�ODUJHU�ZHDYLQJ�FHQWHU��/LNH�
VR�PDQ\�RWKHU�,ULVK�PHQ�DQG�ZRPHQ��WKH�2·'RQQHOOV�
PRYHG�IRU�WKH�ZRUN�
�:LOOLDP�DQG�KLV�ZLIH�0DU\�PDGH�WKH�MXPS�DFURVV�

WKH�$WODQWLF��HPLJUDWLQJ�WR�%RVWRQ�LQ������LQ�WKH�PLGVW�
RI�WKH�)DPLQH��/DWHU��:LOOLDP·V�EURWKHUV�3DWULFN�DQG�
-RKQ��FDPH�WR�WKH�86��3DWULFN�WR�0RQWUHDO�DQG�-RKQ�WR�
%RVWRQ�DV�D�JURFHU��)URP�WKHUH�KH�PRYHG�WR�WKH�:LQ�
RRVNL��9HUPRQW��DUHD��WKHQ�EDFN�WR�6RPHUYLOOH��0DVV�
7KLV�LV�D�VKRUW�YHUVLRQ�RI�ZKDW�WKH�)ODKHUW\V�IURP�

.HUU\�DQG�WKH�2·'RQQHOOV�IURP�.LONHQQ\�DQG�VR�PDQ\�
RWKHU�LPPLJUDQW�IDPLOLHV�H[SHULHQFHG�²�WKH�VSUHDGLQJ�
RI�ZLQJV�DQG�KRSH�DV�WKH\�VWUHQJWKHQHG�WKH�EDFNERQH�
RI�$PHULFD�
,ULVK�:RPHQ�0HHW��&HOHEUDWH�WKH�&RXQWHVV���$�

VWXQQLQJ�FRQJUHJDWLRQ�RI�SROLWLFDO�OHDGHUV�DQG�IRUPHU�
,ULVK� JRYHUQPHQW�0LQLVWHUV� ²� DOO�ZRPHQ���FDPH� WR�
JHWKHU�LQ�DQ�KLVWRULF�GLQQHU�SDUW\�DW�WKH�IRUPHU�KRPH�
RI�&RXQWHVV�&RQVWDQFH�0DUNLHYLF]��D�SDWULRW�DQG�
,UHODQG·V� ÀUVW� 0LQLVWHU� RI� 6WDWH�� 7KH� QDPHV� ZHUH�
IDPLOLDU��YHWHUDQV�DOO�RI�WKH�SROLWLFDO�PDZ��LQFOXGLQJ�
IRUPHU� 7DQLVWH�0DU\� +DUQH\�� *HPPD� +XVVH\��
0DU\�2·5RXUNH��1RUD�2ZHQ��6LOH�GH9DOHUD��0DLUH�
*HRJKHJDQ�4XLQQ�� DQG� FXUUHQW� 7DQLVWH� )UDQFHV�
)LW]JHUDOG�
7KH�RFFDVLRQ�ZDV�WKH���WK�DQQLYHUVDU\�RI�WKH�GHDWK�

RI�WKH�FRXQWHVV��DQG�WKH�HYHQW�ZDV�KHOG�LQ�/LVVDGHOO�
+RXVH�LQ�6OLJR��ZKHUH�VKH�DQG�KHU�VLVWHU�HQWHUWDLQHG�
:LOOLDP�%XWOHU�<HDWV�RQ�QXPHURXV�RFFDVLRQV��7KRVH�
DWWHQGLQJ�ODPHQWHG�WKH�IDFW�WKDW�PRGHUQ�,ULVK�KLVWRU\�
UHFRUGV�WKH�QDPHV�RI�MXVW����ZRPHQ�ZKR�KDYH�VHUYHG�
DV�PLQLVWHUV���$QG��RI�FRXUVH��DPLGVW�WRGD\·V�KHDWHG�
SROLWLFV��WKDW�DUUD\�RI�DFFRPSOLVKHG�ZRPHQ�VSRNH�ZLVW�
IXOO\�RI� WKH�SRVVLELOLW\�WKDW�,UHODQG�PLJKW�VRPH�GD\�
KDYH�D�ZRPDQ�DV�7DRLVHDFK�
%UH[LW�%ULQJV�1HZ�4XHVWLRQV��&RQFHUQV�²�)URP�

TXHVWLRQV�DERXW�KDUG�DQG�VRIW�ERUGHUV��LPSDFW�RQ�,ULVK�
XQLW\�HIIRUWV�� WKH�ÀQDQFLDO� IDOORXW�DQG�WKH�HFRQRPLF�
ZLQQHUV�DQG�ORVHUV��WKH�FRQFHUQV�IRU�1RUWKHUQ�,UHODQG�
DQG�6FRWODQG��ERWK�VXSSRUWHG�VWD\LQJ�LQ�WKH�(XURSHDQ�
8QLRQ��DUH�DOO�RQ�WKH�WDEOH�QRZ��*LYHQ�WKH�SROLWLFDO�ZRHV�
RI�(QGD�.HQQ\�DQG�WKRVH�FRQFHUQV�DERXW�WKH�IXWXUH�RI�
VR�PDQ\�FDXJKW�XS�LQ�WKH�%UH[LW�GLOHPPD��WKH�SHULRG�
IROORZLQJ�WKH�VXPPHU�SROLWLFDO�UHFHVV�FRXOG�SURYH�WR�EH�
WKH�PRVW�FKDOOHQJLQJ�WLPH�RI�WKH�VWLOO�\RXQJ�PLOOHQQLXP�
2QH�RI�WKH�PRUH�LQWULJXLQJ�DVSHFWV�RI�WKH�SRVW�%UH[LW�

HUD�ZLOO�EH�WKH�SROLWLFDO�IXWXUH�RI�6LQQ�)HLQ·V�*HUU\�
$GDPV��:LOO�KH�VWD\�RU�ZLOO�KH�JR�DQG�ZLOO�LW�WDNH�D�
ZKLVSHU�RU�D�SXVK�WR�HIIHFWLYHO\�UHWLUH�WKH�5HSXEOLFDQ�
LFRQ��$GDPV�VSRNH�HDUO\�DQG�RIWHQ�RI�WKH�KLVWRULF�OLQNLQJ�
RI�WKH������5LVLQJ�DQG�WKH�UHDOL]DWLRQ�RI�,ULVK�8QLW\��
7KH\�ZHUH�DV�RQH�WR�UHSXEOLFDQV�
7KH�HYHQWV�DVVRFLDWHG�ZLWK�PDUNLQJ�WKH�FHQWHQQLDO�RI�

WKH�(DVWHU�5LVLQJ�DUH�ZLQGLQJ�GRZQ�DQG�XQWLO�%UH[LW�
YHU\�OLWWOH�VWUHHW�FKDW�RU�SROLWLFDO�PRYHPHQW�ZDV�DIRRW��
%XW�DOO�WKDW�KDV�FKDQJHG��,Q�PLG�-XO\��5HXWHUV�UDQ�
D�VWRU\�WKDW�VDLG��´(LJKWHHQ�\HDUV�DIWHU�D�SHDFH�GHDO�
HQGHG�GHFDGHV�RI�ÀJKWLQJ�EHWZHHQ�PDLQO\�&DWKROLF�
QDWLRQDOLVWV����DQG�PDLQO\�3URWHVWDQW�XQLRQLVWV��%ULW�
DLQ·V�%UH[LW�YRWH�LV�PDNLQJ�SHRSOH�RQ�ERWK�VLGHV�RI�WKH�
GLYLGH�WKLQN�WKH�XQWKLQNDEOH�µ�$QG�WKH�XQWKLQNDEOH�LV�
,ULVK�8QLW\��5HXWHUV�QRWHG�WKDW�́ D�QHZ�FHQWHU�JURXQG�
FRXOG�IRUP�RI�SHRSOH�IURP�ERWK�IDLWK�FRPPXQLWLHV�ZKR�
IHDU�WKH�HFRQRPLF�XQFHUWDLQW\�RI�OHDYLQJ�WKH�(8�µ
7KH�PRPHQWXP�IRU�,ULVK�XQLW\�ZLOO�WDNH�PRUH�WKDQ�

WKH�GLVVDWLVIDFWLRQ�RI�SHRSOH�RQ�ERWK�VLGHV�RI�WKH�ERU�
GHU� WR�FORVH� WKH�JDS�EHWZHHQ�WKH�XQKDSS\�XQLRQLVW�
DQG�WKH�SDVVLRQDWH�QDWLRQDOLVW�ZKLOH�DFWXDOO\�PRYLQJ�
ZLWK�SXUSRVH�DQG�D�SODQ�WR�D�UHDO�OLIH�YHUVLRQ�RI��´WKH�
LVODQG�RI�,UHODQG�µ
,VODQG�2I�,UHODQG�3RSXODWLRQ�1XPEHUV�²�7KH�

ODWHVW�,ULVK�KHDG�FRXQW��QRUWK�DQG�VRXWK��LV�QRZ�����
PLOOLRQ�SHRSOH��7KH�VSOLW�LV������PLOOLRQ�LQ�WKH�5HSXEOLF�
DQG������PLOOLRQ� LQ�1RUWKHUQ�,UHODQG��$W� LWV� ORZHVW�
SRLQW�LQ�WKH�PLG���WK�FHQWXU\��WKH�SRSXODWLRQ�RI�WKH�
5HSXEOLF�ZDV�����PLOOLRQ��DQG�WKH�QRUWK·V�ZDV�SXW�DW�
����PLOOLRQ��7KH�QHZ�FHQVXV�ÀJXUHV�UHÁHFW�WKDW�WKH�
QXPEHU�RI�SHRSOH�RQ�WKH�LVODQG�KDV�HGJHG�EDFN�WR�WKH�
SRSXODWLRQ�KLJK�SRLQW�RI���PLOOLRQ�LQ������EHIRUH�WKH�
)DPLQH�WRRN�LWV�WROO�
7KH�IDVWHVW�JURZLQJ�DUHD�LQ�WKLV�ODWHVW�FHQVXV�ZHUH�

*UHDWHU�'XEOLQ��0HDWK��.LOGDUH��DQG�/DRLV��DQG�WKH�
FLWLHV� RI� *DOZD\� DQG� &RUN�� 7KH� DUHDV� EHDULQJ� WKH�
EUXQW� RI� RXWZDUG� HPLJUDWLRQ�ZHUH� 'RQHJDO��0D\R��
&R��*DOZD\��/LPHULFN�DQG�6RXWK�'XEOLQ�
�$�VLGHEDU�QRWH�IURP�WKH�FHQVXV�VKRXOG�EULQJ�VRPH�

MR\�WR�WKH�SROLWLFDO�FURZG��7KH�QXPEHU�RI�SHRSOH�IRU�
WKH�����'DLO�GHSXWLHV�GLVWULFWV�LV�QRZ�SDVW�WKH�OLPLW��
ZLWK�DW�OHDVW����FRQVWLWXHQFLHV�RYHU�WKH�FRQVWLWXWLRQDO�
OLPLW�RI���������1HZ�VHDWV��QHZ�7'V��DQG�D�YLEUDQW�
0HPEHUV�%DU�MXVW�VWHSV�RII�WKH�3DUOLDPHQW�FKDPEHU�
DSSHDU�WR�EH�LQ�WKH�IXWXUH�
/DWHVW�,ULVK�*URZWK�(VWLPDWHV�´:RUVH�7KDQ�

)RUHFDVWµ�²�7KH�ODWHVW�ZULQNOH�LQ�ZKDW�ZDV�WKRXJKW�
ZLWK�%UH[LW�WR�EH�PRGHUDWH�HFRQRPLF�JURZWK�IRU�WKH�
5HSXEOLF�KDV�WXUQHG�LQWR�D�PRUH�WKUHDWHQLQJ�IRUHFDVW��
VD\V�(XURSH·V�ODUJHVW�EDQN��'HXWVFKH�%DQN�LV�IRUHFDVW�
LQJ� WKDW� ,UHODQG·V� HFRQRPLF� JURZWK�ZLOO� VORZ�GRZQ�
DW�D�IDVWHU�SDFH�WKDQ�SUHGLFWHG��WR�����SHUFHQW�QH[W�
\HDU��%ORRPEHUJ�1HZV�� LQ�D� VLPLODU� VWRU\�� VWURQJO\�
VXJJHVWV�WKDW�,UHODQG��IDU�IURP�´EXVLQHVV�DV�XVXDO�µ�

LV�VXIIHULQJ�WKH�%UH[LW�IDOORXW�WR�D�IDU�JUHDWHU�H[WHQW�
WKDQ�ÀUVW�WKRXJKW��,W�ZDV�RULJLQDOO\�EHOLHYHG�WKDW�DQ\�
%UH[LW�LPSDFW�RQ�,UHODQG�ZRXOG�EH�PLQLPDO��7KH�QHZ�
QXPEHUV�FRXOG�SUHVHQW�QHZ�EHOW�WLJKWHQLQJ�VXJJHVWLRQV�
IRU�JRYHUQPHQW�DQG�SHUKDSV�D�IUHVK�ORRN�DW�ZD\V�WR�
VWLPXODWH�WKH�HFRQRP\�LQ�,UHODQG�DV�LW�PRYHV�IRUFH�
IXOO\�WRZDUG�D�UHVSRQVLEOH�UHFHVVLRQ�GHEW�UHVROXWLRQ�
�0DXUD�+HDOH\�-RLQV�LQ�9RONVZDJHQ�/DZVXLW�²�

$V�WKH�%RVWRQ�*OREH�UHSRUWHG�RQ�-XO\�����0DVVDFKXVHWWV�
$WWRUQH\�*HQHUDO�0DXUD�+HDOH\�́ RSHQHG�D�QHZ�IURQWµ�
WKDW�FLWHV�WRS�H[HFXWLYHV�RI� WKH�*HUPDQ�DXWRPDNHU�
ZKR�´NQHZ�RI�HPLVVLRQ�SUREOHPV�ZLWK�LWV�GLHVHO�FDUV�
IRU�\HDUV�µ�7KH�VFRSH�RI�WKH�$*·V�LQYHVWLJDWLRQ�LV�VWLOO�
XQIROGLQJ�EXW�LW·V�HQFRXUDJLQJ�WKDW�WKH�QDPLQJ�DQG�
SRVVLEOH�LQGLFWPHQWV�PHDQ�WKDW�WRS�FRPSDQ\�SOD\HUV�
DUH�VORZO\�EXW�VXUHO\�EHFRPLQJ�HVVHQWLDO�GHIHQGDQWV�
LQ�ODZVXLWV�EURXJKW�E\�VWDWH�DQG�IHGHUDO�ODZ�HQIRUFH�
PHQW��,W·V�D�ORQJ�RYHUGXH�VKLIW�LQ�VWUDWHJ\��LW�XVHG�WR�
EH�WKDW�RQO\�PLGGOH�PDQDJHPHQW�VDZ�WKH�LQVLGH�RI�D�
FRXUWURRP��*R�JHW�¶HP��0DXUD�
)URP�%HOIDVW�WR�WKH�1DWLRQDO�*HRJUDSKLF�²�,W�

ZDV�RYHU�VL[�\HDUV�DJR�WKDW�,ULV�5RELQVRQ��D�1RUWKHUQ�
,UHODQG�FRXQFLO�PHPEHU�DQG�ZLIH�RI�3HWHU�5RELQVRQ��
OHDGHU�RI�WKH�'83�DQG�)LUVW�0LQLVWHU��VXFFHHGLQJ�,DQ�
3DLVOH\�LQ�ERWK�RIÀFHV��ZDV�RXWHG�DV�WKH�JLUO�IULHQG�
DQG� VSRQVRU� RI� D� ���\HDU�ROG� ZRXOG�EH� UHVWDXUDQW�
HQWUHSUHQHXU���7KDW�UHODWLRQVKLS��D�WRXFK�ULEDOG�IRU�
WKH�VSRXVH�RI�WKH�WRS�SROLWLFDO�OHDGHU�LQ�WKH�1RUWK��DOVR�
LQYROYHG�,ULV�SURFXULQJ�D���������ORDQ�RU�JUDQW�WR�JHW�
KHU� \RXQJ� SDUDPRXU� LQWR� WKH� KRVSLWDOLW\� EXVLQHVV��
:HOO��LW�VHHPV�WKDW�ZKDW�KDSSHQV�LQ�%HOIDVW�GRHVQ·W�
DOZD\V�VWD\�LQ�%HOIDVW��7KH�1DWLRQDO�*HRJUDSKLF�79�
FKDQQHO�LV�UXQQLQJ�D�VL[�SDUW�GRFXPHQWDU\�VHULHV�RQ�
HPHUJLQJ� VH[XDO� PRUHV� DQG� ,ULV� DQG� KHU� KXVEDQG�
DUH� LQFOXGHG�� � ,W·V�SUHWW\�VWHDP\�VWXII� IRU� WKH�VWDLG�
1DWLRQDO�*HRJUDSKLF��D�IDU�FU\�IURP�WKH�VXSHUE��ZHOO�
ZULWWHQ�DUWLFOHV�LWV�PDJD]LQH�UXQV�RQ�FOLPDWH�FRQWURO�
DQG�VSDFH�WUDYHO�
,ULV�DQG�3HWHU�KDYH�WDNHQ�D�SROLWLFDO�EDFN�VHDW�DQG�

WKH�WHHQDJHG�´IULHQGµ�RI�,ULV��.LUN�0F&DPEOH\�� LV�
EHOLHYHG�WR�EH�OLYLQJ�LQ�$XVWUDOLD�ZKLOH�KLV�UHVWDXUDQW��
7KH�/RFN�.HHSHU·V�,QQ�RQ�WKH�/DJDQ��LV�XQGHU�QHZ�
PDQDJHPHQW��,ULV�KDV�OHIW�SROLWLFV�WR�VHHN�KHOS�IRU�VRPH�
KHDOWK�LVVXHV��7KH�WHOHYLVLRQ�VHULHV�ZDV�VFKHGXOHG�WR�
EHJLQ�-XO\������VR�LI�\RX�ZDQW�D�FORVH�XS�YLHZ�RI�OLIH�
DURXQG� 6WRUPRQW�� FKHFN� WKH� 1DWLRQDO� *HRJUDSKLF�
&KDQQHO�
&DWKROLF� 'RQRUV� +HOS� 5HSODFH� &R�� 'RZQ�

0HPRULDO� ²� ,W� ZDV� DQ� REHOLVN�VKDSHG�ZDU�PHPR�
ULDO�HUHFWHG�LQ������WR�KRQRU�WKH�GHDG�RI�:RUOG�:DU�
,�LQ�%DOO\QDKLQFK��&R��'RZQ��7KH�QDPHV�RQ�LW�ZHUH�
PRVWO\�%ULWLVK�VROGLHUV�ZKR�KDG�IRXJKW�LQ�WKH�*UHDW�
:DU��7KH�VROH�SUREOHP�ZLWK�WKH�RULJLQDO�PRQXPHQW�
ZDV�WKDW�WKH����\HDU�ROG�REHOLVN�ZDV�VWDUWLQJ�WR�FUDFN�
DQG�FUXPEOH��7KHUH�ZDVQ·W�D�JUHDW�GHDO�RI�PRQH\�IRU�
WKH� QHZ�PHPRULDO� EXW� WKHUH�ZDV� VWURQJ� HPRWLRQDO�
DQG�QHLJKERUO\�VXSSRUW�IRU�WKH�SURMHFW�DQG�WKH�PHQ�LW�
KRQRUHG��,QLWLDOO\��WKH�&RXQW\�'RZQ�'LVWULFW�&RXQFLO�
DSSURSULDWHG����������EXW�PRUH�ZDV�QHHGHG��$�VHFRQG�
UHTXHVW� IURP� WKH� %DOO\QDKLQFK� FL]LW]HQU\� FROOHFWHG�
D�IXUWKHU����������DOO�WRJHWKHU�VRPH��������%ULWLVK�
SRXQGV��7KH�PRQH\�FDPH�IURP�WRZQVSHRSOH��DQG�FKLHI�
DPRQJ�WKRVH�ZHUH�WKH�FKXUFKHV��PRVWO\�3URWHVWDQW��
EXW�WKUHH�&DWKROLF�FKDSHOV��ZKR�MRLQHG�LQ�UH�EXLOGLQJ�
WKH�PHPRULDO�
,W�ZDV�WKH�6RPPH�GHDG�WKDW�WKH�WRZQ�ZDV�KRQRULQJ�

EXW�ORFDO�&DWKROLFV�SLWFKHG�LQ�DV�IULHQGV�DQG�QHLJKERUV�
WR�KHOS�HUHFW�D�SURXG��QHZ�PHPRULDO�DQG�UHFRJQL]H�WKRVH�
ZKR�JDYH�WKHLU�OLYHV�UHJDUGOHVV�RI�FKXUFK�DIÀOLDWLRQ�

5$1'20�&/,33,1*6
:LWK�DOO�WKH�IRFXV�RQ�WKH�%RVWRQ�ZDWHUIURQW��IURP�

UHVWDXUDQWV�WR�QHZ�EXVLQHVVHV��LW·V�EULJKW�DQG�ULJKW�
WKDW�WKH�KHDY\ZHLJKWV�LQ�WKH�FLW\�JHW�EHKLQG�D�PRGHUQ��
H[SDQGHG�ZDWHU�WD[L�VHUYLFHV�QHWZRUN�WR�PRYH�WRXULVWV�
DQG�EXVLQHVV�IRON�DURXQG�PRUH�HDVLO\��«�*RY��&KDUOLH�
%DNHU�VHHPV�WR�EH�WKH�ÁDYRU�RI�WKH�PRQWK��EXW�ZK\�
LV�KH�NLOOLQJ�D�SURSRVHG�HDUO\�YRWLQJ�SURJUDP��/HDYH�
WKDW�WR�WKH�VRXWKHUQ�JRYHUQRUV��PRVWO\�5HSXEOLFDQV��
ZKR�ZDQW�WR�NHHS�YRWHU�WXUQRXW�ORZ��«�)RUPHU�&RQ�
JUHVVPDQ�0DUW\�0HHKDQ�LV�RSHUDWLQJ�ZLWK�D�VWURQJ�
KDQG�DW�80DVV��DQG�KH�GLG�WKH�ULJKW�WKLQJ�GRQDWLQJ�
KLV� ������ FDPSDLJQ� IXQG� EDODQFH� WR� VXSSRUW� VWDWH�
HGXFDWLRQ��*RRG�VWXII��«�&KDULWDEOH�,ULVK�6LOYHU�NH\�
$ZDUGV�DUH�VHW�IRU�WKH�0DULQH�&RUSV�ELUWKGD\��1RY������
DW�%RVWRQ·V�&RSOH\�3OD]D��+RQRUHHV�LQFOXGH�%LOO\�+LJ�
JLQV��*HUDUG�DQG�0DULO\QQ�'RKHUW\��DQG�6LVWHU�
0DU\DGHOH�5RELQVRQ��«�7KH�QHZ�6HFUHWDU\�RI�6WDWH�
IRU�1,�LV�-DPHV�%URNHQVKLUH��ZKR�VXFFHHGV�7KHUHVD�
9LOOLHUV��«�&DPHUDV�RQ�361,�FRSV�LVWKH�ODWHVW�JRRG�
PRYH�ZLWK�D� VL[�PRQWK� WULDO� RI� FDPHUDV� IRU�%RVWRQ�
SROLFH�QH[W��«�$PHULFDQ�*UHJ�%XUNH�VXFFHHGV�SDSDO�
VSRNHVPDQ�)DWKHU�)HGHULFR�/RPEDUGL�DV�KHDG�RI�
9DWLFDQ�SUHVV�RIÀFH��«�&RQVHQVXV�DIWHU�%UH[LW��,ULVK�
	�%ULWLVK�DJUHH��1R�UHWXUQ�WR�D�KDUG�ERUGHU��«�%DQNV�
FDQ�GR�ZHOO�DQG�GR�JRRG�LI�WKH\�UHDFK�RXW�WR�3D\GD\�
/RDQ�FXVWRPHUV�E\�RSHQLQJ�VPDOO�RXWOHWV�WR�FDWHU�WR�
WKRVH�ZKR�QHHG�ÀQDQFLDO�VHUYLFHV�
1XI�VDLG�DERXW�WKH�VRUU\�VSHFWDFOH�LQ�&OHYHODQG��,W�

ORRNHG�WR�WKLV�YLHZHU�OLNH�D�UHKHDUVDO�IRU�D�FLUFXODU�ÀU�
LQJ�WHDP�ZDLWLQJ�IRU�D�GHOLYHU\�RI�EXOOHWV��$V�IRU�WKDW�
LJQRUDQW�1HZ�+DPSVKLUH� OHJLVODWRU�ZKR�ZDQWHG� WR�
SXW�+LOODU\�EHIRUH�D�ÀULQJ�VTXDG��+LV�UDQW�RI�LPDJLQHG�
%HQJKD]L�DFWLRQV��QRQH�RI�ZKLFK�ZRXOG�KDYH�HVFDSHG�D�
´SDQWV�RQ�ÀUHµ�OLDU�WDJ��LV�ULJKW�LQ�OLQH�ZLWK�WKH�%RVV��
ZKR�FDQ·W�EH�DV�EDG�DV�WKRVH�ZKR�NQRZ�KLP�VD\�KH�LV��
&DQ�KH"�«�/HDYLQJ�VPDOO�EDOO��WKH�UHDOO\�ELJ�SUREOHP�
IRU�ZH�5HG�6R[�GHYRWHHV�LV�KRZ�GR�ZH�JHW�VRPHRQH�WR�
DFFHSW�3DEOR�6DQGRYDO�DQG�KLV�����PLOOLRQ�RZHG�LQ�
D�WUDGH"
(QMR\�WKH�6XPPHU��7KLV��WRR��VKDOO�SDVV�

%LOO�2·'RQQHOO

%RVWRQ�,ULVK�5HSRUWHU·V�+HUH�	�7KHUH
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6XLFLGH�KDV�EHFRPH�D�GLVWXUELQJ�WUHQG�LQ�RXU�FRPPX�
QLW\��DQG�ZH�DUH�SDVVLRQDWH�DERXW�SUHYHQWLQJ�LW���:LWK�
WKLV�LVVXH�FORVH�WR�RXU�KHDUWV��7KH�,ULVK�,QWHUQDWLRQDO�
,PPLJUDQW�&HQWHU�LQYLWHV�\RX�WR�MRLQ�XV�RU�VSRQVRU�D�
IULHQG�WR�UDLVH�DZDUHQHVV�DERXW�VXLFLGH�DQG�KRZ�LW�FDQ�
EH�SUHYHQWHG�
:K\�LV�VXLFLGH�SUHYHQWLRQ�DQG�DZDUHQHVV�VR�

QHHGHG�QRZ"�6L[W\�WKRXVDQG�SHRSOH�DUH�DGPLWWHG�WR�
KRVSLWDO�HPHUJHQF\�GHSDUWPHQWV�LQ�,UHODQG�HDFK�\HDU�
ZLWK�VHOI�KDUPLQJ�LQMXULHV�DQG�WKH�PDMRULW\�RI�WKHVH�
DUH�ZRPHQ�
:LWKLQ�WKH�8QLWHG�6WDWHV��VXLFLGH�FODLPV�PRUH�WKDQ�

�������OLYHV�HDFK�\HDU��ZLWK�D�UDWH�RI�VRPHRQH�G\LQJ�
E\�VXLFLGH�HYHU\������PLQXWHV��$V�WKH�IRXUWK�OHDGLQJ�
FDXVH�RI�GHDWK�LQ�WKH�8QLWHG�6WDWHV�DPRQJ�DGXOWV�DJHV�
������ LW� LV� LPSRUWDQW�WR�UHDOL]H�WKDW�WKLV� LV�D�SXEOLF�
KHDOWK�LVVXH�WKDW�GRHV�QRW�GLVFULPLQDWH�E\�ZD\�RI�DJH��
JHQGHU��HWKQLFLW\�RU�VRFLR�HFRQRPLF�IDFWRUV�RU�VWDWXV�
7KH�,,,&�EHOLHYHV�WKDW�VXLFLGH�FDQ�EH�SUHYHQWHG�

DQG�WKDW�\RX�FDQ�KHOS��2XU�:HOOQHVV�	�(GXFDWLRQ�
6HUYLFHV�KHUH�DW�WKH�,,,&�KDYH�ZRUNHG�GLOLJHQWO\�LQ�WKH�
ODVW�GHFDGH�WR�SUHYHQW�VXLFLGH�DQG�ZH�DUH�VR�JUDWHIXO�\RX�
FDQ�MRLQ�XV�LQ�ZDONLQJ�WRZDUGV�D�ZRUOG�ZLWKRXW�VXLFLGH�
+RZ�\RX�FDQ�JHW�LQYROYHG"�:H�DVN�\RX�WR�PDNH�

D�GRQDWLRQ�RI�����WR�SDUWLFLSDWH� LQ�WKH�ZDON�DQG�DOO�
SURFHHGV�ZLOO�JR�WR�WKH�,,,&µV�:HOOQHVV�	�(GXFDWLRQ�
6HUYLFHV�VXLFLGH�SUHYHQWLRQ�ZRUN��ORFDOO\�RIIHUHG�LQ�WKH�
*UHDWHU�%RVWRQ�DUHD�DQG�ZLWKLQ�WKH�VWDWH�RI�0DVVDFKX�
VHWWV��LQFOXGLQJ�IUHH��FRXQVHOLQJ�IRU�WKRVH�FRQVLGHULQJ�
VXLFLGH�DQG�IRU�VXUYLYRUV��FULVLV�FDVH�PDQDJHPHQW�DQG�
VXLFLGH�SUHYHQWLRQ�ZRUNVKRSV�
:KHQ��6XQ���6HSW��������D�P�
:KHUH��&DUVRQ�%HDFK��6RXWK�%RVWRQ�
&OLFN� RQ� WKLV� OLQN� WR� UHJLVWHU� IRU� WKH�ZDON� RQ� RXU�

&URZGULVH�3DJH��FURZGULVH�FRP�7RJHWKHU)RU+RSH������
<RX�FDQ�DOVR�UHJLVWHU�RQ�WKH�HYHQW�GD\�DW���D�P��DW�RXU�
UHJLVWUDWLRQ�GHVN��'RQDWLRQV�FDQ�DOVR�EH�DFFHSWHG�RI�
ÁLQH��3OHDVH�FRQWDFW�'HLUGUH�DW�GPFFDQQ#LLLFHQWHU�RUJ�
IRU�GHWDLOV��:H�ZDON�WR�KRQRU�ORYHG�RQHV�DQG�WR�VDYH�
OLYHV��3OHDVH�SODQ�WR�MRLQ�XV�

$Q�%KIXLO�*DHLOJH�$JDW"�
�'R�<RX�6SHDN�,ULVK"��

´7KHUH�LV�QR�ODQJXDJH�OLNH�WKH�,ULVK�IRU�VRRWKLQJ�DQG�
TXLHWLQJµ�VDLG�-RKQ�0LOOLQJWRQ�6\QJH���6R�KRZ�DERXW�LW���
ZRXOG�\RX�OLNH�WR�OHDUQ�WKH�ODQJXDJH�RI�\RXU�DQFHVWRUV"
7KH�,,,&�DQG�&XPDQQ�QD�*DHLOJH�L�P%RVWRQ��&QD*��

DUH�SOHDVHG�WR�RIIHU�D�QHZ�,ULVK�ODQJXDJH�FRXUVH�DV�SDUW�
RI�,,,&�(GXFDWLRQ�6HUYLFHV��,W·V�D�JUHDW�ZD\�WR�HQJDJH�
LQ�DQG�FHOHEUDWH�\RXU�,ULVK�URRWV�DQG�FXOWXUDO�KHULWDJH��
7KH�HLJKW�ZHHN�FRXUVH�ZLOO�EH�RQ�7KXUVGD\V�IURP������
WR������S�P��EHJLQQLQJ�LQ�ODWH�6HSWHPEHU��7KH�OHYHO�RI�
WKH�FODVV�LV�DLPHG�DW�EHJLQQHUV�DQG�DGYDQFHG�EHJLQQHUV�
7KH�FRXUVH�IHH�LV������IRU�&QD*�PHPEHUV�DQG������

IRU� QRQ�PHPEHUV�� )RU� IXUWKHU� GHWDLOV� RU� WR� UHJLVWHU��
FRQWDFW�'HLUGUH�0F&DQQ�DW���������������([W�����RU�
E\�HPDLO�DW�GPFFDQQ#LLLFHQWHU�RUJ�
-RLQ�XV�DQG�ZH·OO�KDYH�\RX�VSHDNLQJ�VRPH�,ULVK�E\�

+DOORZHHQ�

$Q�(YHQLQJ�ZLWK�´%UHVVLHµ
1LDOO� %UHVOLQ�� DND� ´%UHVVLH�µ� LV� D�

IRUPHU�SURIHVVLRQDO�UXJE\�DQG� IRRW�
EDOO�SOD\HU��D�PXOWL�SODWLQXP�VHOOLQJ�
VRQJZULWHU�DQG�PXVLF�SURGXFHU��SXEOLF�
VSHDNHU��DQG�GRFXPHQWDU\�ÀOPPDNHU�
ZKR�FRPHV�IURP�WKH�PLGODQGV�WRZQ�
RI�0XOOLQJDU� LQ�&R��:HVWPHDWK��+H�
LV�FXUUHQWO\�D�FRDFK�RQ�7KH�9RLFH�RI�
,UHODQG�79�6KRZ�DQG�DQ�DFWLYH�DQG�
H[WUHPHO\�SDVVLRQDWH�PHQWDO�KHDOWK�
DGYRFDWH�� +LV� UHFHQW� EHVW�VHOOHU�
ERRN�µ0H�DQG�0\�0DWH�-HIIHU\µ�LV�DQ�
DFFRXQW�RI�MRXUQH\�ZLWK�PHQWDO�LOOQHVV��
+H� LV� FXUUHQWO\� ÀOPLQJ� D� QXPEHU� RI� GRFXPHQWDULHV�
UHJDUGLQJ�WKH�VXEMHFW�RI�PHQWDO�KHDOWK�DQG�HPRWLRQDO�
ZHOOQHVV�LQ�,UHODQG���
7KH�,ULVK�,QWHUQDWLRQDO�,PPLJUDQW�&HQWHU�LQYLWHV�\RX�

WR�́ $Q�(YHQLQJ�ZLWK�%UHVVLHµ�RQ�6HSW����DW�WKH�6RPHUYLOOH�
7KHDWHU�����'DYLV�6TXDUH��6RPHUYLOOH��0$������
&RPH�DQG�KHDU�KLP�WDON�DERXW�KRZ�KH�ZDV�FKDOOHQJHG�

E\�GHSUHVVLRQ�DQG�DQ[LHW\��:H�ZLOO�IROORZ�WKLV�ZLWK�DQ�
H[SHUW�SDQHO�GLVFXVVLRQ�DQG�D�4	$�VHVVLRQ�RQ�LVVXHV�
RI�PHQWDO�KHDOWK�DQG�HPRWLRQDO�ZHOOEHLQJ�DQG�KRZ�EH�
LQJ�DQ�LPPLJUDQW�DZD\�IURP�KRPH�FDQ�JUHDWO\�DIIHFW��
PHQWDO�KHDOWK��
'RRUV�ZLOO�RSHQ�DW������S�P���WKH�HYHQW��DW�D�FRVW�RI�

�����ZLOO�VWDUW�DW���S�P��VKDUS��DQG�FRQFOXGH�DW���S�P��
$OO�SURFHHGV�IURP�WKLV�HYHQW�ZLOO�EHQHÀW�,,,&·V�:HOOQHVV�
6HUYLFHV��ZKLFK�LQFOXGH�FRXQVHOLQJ��FULVLV�FDVH�PDQDJH�
PHQW�DQG�VXLFLGH�SUHYHQWLRQ�ZRUNVKRSV���
)RU�IXUWKHU�LQIRUPDWLRQ��FRQWDFW�'HLUGUH�0F&DQQ�DW�

��������������([W������7R�PDNH�D�UHVHUYDWLRQ�IRU�´$Q�
(YHQLQJ�ZLWK�%UHVVLHµ�JR�WR�WKH�,,,&�ZHEVLWH��LLLFHQWHU�RUJ�

%<�*,1$�.(//(+(5
,,,&�:(//1(66�',5(&725
:KHQ�LW�FRPHV�WR�EURNHQ�

WUDQVPLWWHUV� RU� PHGLFDO�
FRQGLWLRQV� OLNH� GLDEHWHV��
ZH�W\SLFDOO\�GRQ·W�KHVLWDWH�
WR�DVN�IRU�KHOS��6R�ZK\�LV�LW�
VR�GLIÀFXOW�ZKHQ�LW�FRPHV�
WR�DOFRKRO�RU�VXEVWDQFH�XVH�
GLVRUGHUV��JDPEOLQJ��JULHI�
RU� PHQWDO� KHDOWK� FRQGL�
WLRQV"� 8QIRUWXQDWHO\�� LQ�
RXU� ZRUOG�� WKHUH·V� VWLOO�
D� VLJQLÀFDQW� DPRXQW� RI�
VWLJPD� DURXQG� WKHVH� LV�
VXHV�ZKLFK�FDQ�FDXVH�IHDU�
DQG� HPEDUUDVVPHQW� IRU�
WKH�LQGLYLGXDO�RU�IDPLOLHV�
ZKR� DUH� DIIHFWHG�� 2WKHU�
EDUULHUV� WR� UHDFKLQJ� RXW�
IRU�KHOS�LQFOXGH�
$�VHOI�VXIÀFLHQW�SHUVRQ�

IHHOLQJ�WKDW�LW·V�D�VLJQ�RI�
ZHDNQHVV�� WKLQNLQJ� WKDW�
WKH\� GRQ·W� GHVHUYH� KHOS��
ZDLWLQJ� IRU� VRPHRQH� WR�
PDNH�WKH�ÀUVW�PRYH��JLY�
LQJ�XS�WRR�HDVLO\��GLVFRP�
IRUW� ZLWK� UHFHLYLQJ� KHOS��
OHWWLQJ�SULGH�VWDQG�LQ�WKH�
ZD\��IHHOLQJ�KRSHOHVV
7KH�IDFW�LV�WKDW�QR�RQH�

FDQ�GR�LW�DORQH�DOO�WKH�WLPH��
'LYRUFH�� SDUHQWLQJ� FKLO�
GUHQ�ZLWK� VSHFLDO� QHHGV��
FDULQJ� IRU� D� SDUHQW�ZLWK�
$O]KHLPHU·V�� FRSLQJ�ZLWK�
WHHQV�ZKR�DUH�DFWLQJ�RXW�
²�WKHVH�DUH�OLIH�VLWXDWLRQV�
WKDW� RFFXU� DOO� WRR� UHJX�
ODUO\��,W�WDNHV�FRXUDJH�WR�
DFNQRZOHGJH�WKDW�WKHUH·V�D�
SUREOHP�DQG�WKDW�ZH�QHHG�
WR�OHDQ�RQ�RWKHUV�WR�KHOS�
XV�JHW�WKURXJK�VRPH�URXJK�

WLPHV�� %XW� WKH� SD\RII� LV�
KXJH��6R�KRZ�GRHV�VRPH�
RQH�RYHUFRPH�WKH�KXUGOH�
RI� IHDU� WR� UHDFK� RXW� IRU�
VXSSRUW"� +HUH� DUH� VRPH�
IDFWV�WR�NHHS�LQ�PLQG�
0RVW�RI�XV�QHHG�KHOS�DW�

VRPH�SRLQW�LQ�RXU�OLYHV�
$VNLQJ� IRU� KHOS� WDNHV�

FRXUDJH� DQG� LV� D� VLJQ�
RI� VWUHQJWK� UDWKHU� WKDQ�
ZHDNQHVV�
3HRSOH�FDQ·W�UHDG�PLQGV��

HVSHFLDOO\�LI�\RX·UH�SXWWLQJ�
D� JRRG� IDFH� RQ� WKLQJV��
6SHDN�XS�
,W�PD\�WDNH�PXOWLSOH�DW�

WHPSWV�WR�JHW�WKH�PRVW�DS�
SURSULDWH�KHOS���GRQ·W�JLYH�
XS�RQ�WKHUDS\�MXVW�EHFDXVH�
\RX·UH�QRW�FRQQHFWLQJ�ZLWK�
\RXU�FRXQVHORU��.HHS�WU\�
LQJ�WR�ÀQG�WKH�ULJKW�SHUVRQ�
DQG�JLYH�LW�WLPH��
(YHQ� LI� \RX� IHHO� WKDW�

\RX·YH� EXUQHG� DOO� \RXU�
EULGJHV� DQG� GHVWUR\HG�
OLYHV�DQG�RU�UHODWLRQVKLSV�
GXH� WR�DQ�DGGLFWLRQ�� \RX�
VWLOO� QHHG� RWKHUV� WR� KHOS�

\RX�OHDUQ�QHZ��KHDOWKLHU�
EHKDYLRU��
,Q� WKH� FDVH� RI� GHSUHV�

VLRQ��IHHOLQJ�KRSHOHVV�FDQ�
EH� RQH� RI� WKH� V\PSWRPV�
WKDW�OHDGV�WR�LVRODWLRQ�DQG�
FODPPLQJ�XS��7U\�WR�WDON�
WR�MXVW�RQH�SHUVRQ��HYHQ�LI�
LW·V�WR�VD\�WKDW�OLIH�KDV�EHHQ�
WRXJK�DQG�WKDW�\RX·UH�IHHO�
LQJ�RYHUZKHOPHG��7DNLQJ�
WKDW�ÀUVW�VWHS�FDQ�PDNH�LW�
D�ORW�HDVLHU�WR�DVN�IRU�KHOS
,W·V� LPSRUWDQW� WR� ÀQG�

WKH�ULJKW�SHUVRQ��6RPHRQH�
ZKR� WDNHV� WKH� WLPH� WR�
OLVWHQ� QRQ�MXGJPHQWDOO\��
LV� FDULQJ�� DQG� OLNHO\� WR�
DJUHH�WR�KHOS��7KLV�FRXOG�
EH�D�IDPLO\�PHPEHU��FORVH�
IULHQG�� FOHUJ\� PHPEHU��
GRFWRU� RU� FRXQVHORU�� $�
KRWOLQH�FDQ�EH�D�JUHDW�ÀUVW�
VWHS� LI� \RX� DUH� QRW� VXUH�
ZKR�WR�UHDFK�RXW�WR��7KHUH�
DUH� KRWOLQHV� IRU� PHQWDO�
KHDOWK�VXSSRUW��GRPHVWLF�
YLROHQFH�� VXEVWDQFH� XVH�
GLVRUGHUV�� JDPEOLQJ� DQG�
QXPHURXV�RWKHU�FKDOOHQJ�
LQJ�OLIH�VLWXDWLRQV��-RLQLQJ�
D� VXSSRUW� JURXS� FDQ� EH�
YHU\� KHDOLQJ�� OHDUQLQJ�
WKDW� \RX� DUH� QRW� DORQH�
LQ�H[SHULHQFLQJ�D�FHUWDLQ�
FKDOOHQJH�DQG�VKDULQJ�WLSV�
DQG�VWUDWHJLHV�ZLWK�RWKHUV�
LQ�WKH�JURXS��
,W·V�QHYHU�WRR�ODWH�WR�DVN�

IRU� KHOS�� 7KH� PRUH� VXS�
SRUW�D�SHUVRQ�KDV�IRU�WKH�
FKDOOHQJH�WKH\�DUH�JRLQJ�
WKURXJK��WKH�EHWWHU�WKHLU�
FKDQFHV� RI� UHFRYHU\�� RI�
PDLQWDLQLQJ� WKHLU�SK\VL�

FDO��HPRWLRQDO�DQG�VSLULWX�
DO�KHDOWK��6R�SOHDVH��WDNH�
WKDW�ÀUVW�VWHS��<RX�KDYH�VR�
PXFK�WR�JDLQ��3OHDVH�FDOO�
RU�H�PDLO�*LQD�RU�'HLUGUH�
LQ�FRQÀGHQFH�LI�\RX�QHHG�WR�
WDON�DW���������������([W��
���RU�([W�����JNHOOHKHU#
LLLFHQWHU�RUJ�RU�GPFFDQQ#
LLLFHQWHU�RUJ
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,PPLJUDWLRQ�4	$

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

4���$UH�SHRSOH�ZLWK�GULYHU·V�OLFHQVHV�IURP�FRXQWULHV�
RXWVLGH� WKH� 8QLWHG� 6WDWHV� DOORZHG� WR� GULYH� LQ�0DV�
VDFKXVHWWV"
$��$�IRUHLJQ�YLVLWRU�DW�OHDVW����\HDUV�ROG�ZLWK�D�YDOLG�

GULYHU·V� OLFHQVH� IURP� RQH� RI� WKH� ���� FRXQWULHV� OLVWHG�
LQ�$SSHQGL[�$�RI�WKH�0DVVDFKXVHWWV�'ULYHUV�0DQXDO�
�DYDLODEOH�DW�PDVV�JRY�UPY��LV�DOORZHG�WR�GULYH�IRU�RQH�
\HDU�IURP�WKH�GDWH�RI�DUULYDO���7KXV��ODZ�HQIRUFHPHQW�
DXWKRULWLHV�ZRXOG�DVN�WR�VHH�ERWK�WKH�OLFHQVH�DQG�WKH�
GULYHU·V�UHFRUG�RI�DUULYDO�IURP�86�&XVWRPV�DQG�%RUGHU�
3URWHFWLRQ�VKRZLQJ�WKH�UHOHYDQW�GDWH�
7KRVH�ZKR�DUH�VWD\LQJ�ORQJHU�WKDQ�RQH�\HDU�LQ�WKH�

86��OHJDO�SHUPDQHQW�UHVLGHQWV��VWXGHQWV��HPSOR\PHQW�
YLVD�KROGHUV��HW�DO���ZRXOG�QHHG�WR�FRQYHUW�WKHLU�IRUHLJQ�
OLFHQVH�WR�D�0DVVDFKXVHWWV�OLFHQVH���7KLV�HQWDLOV�SDVVLQJ�
D�ZULWWHQ�WHVW�RQ�WKH�UXOHV�RI�WKH�URDG��D�GULYLQJ�WHVW��DQG�
D�YLVLRQ�WHVW���7KH�UHTXLUHPHQWV�IRU�SHRSOH�IURP�&DQDGD�
DQG�0H[LFR�DUH�VRPHZKDW�OHVV�RQHURXV�DQG�JHQHUDOO\�
ZRXOG�QRW�LQYROYH�D�GULYLQJ�WHVW���7KH�0DVVDFKXVHWWV�
OLFHQVLQJ�DXWKRULW\��WKH�5HJLVWU\�RI�0RWRU�9HKLFOHV��DOVR�
FDQ�EH�H[SHFWHG�WR�FKHFN�DQ�DSSOLFDQW·V� LPPLJUDWLRQ�
VWDWXV���8QGRFXPHQWHG�LPPLJUDQWV�FXUUHQWO\�DUH�QRW�
DEOH�WR�REWDLQ�0DVVDFKXVHWWV�GULYHU·V�OLFHQVHV���7KHUH�
LV�OHJLVODWLRQ�SHQGLQJ�WKDW�ZRXOG�FKDQJH�WKLV��KRZHYHU���
,,,&� VXSSRUWV� WKH� OHJLVODWLRQ� DQG� ZLOO� NHHS� UHDGHUV�
SRVWHG�RQ�LWV�SURJUHVV��
�1RWH���WKRVH�ZKR�UHFHLYH�'HIHUUHG�$FWLRQ�IRU�&KLOG�

KRRG�$UULYDOV�>'$&$@�VWDWXV�ZLOO�EH�DEOH�WR�REWDLQ�D�
0DVVDFKXVHWWV�GULYHU·V�OLFHQVH�RQFH�WKH\�KDYH�D�6RFLDO�
6HFXULW\�QXPEHU��
7KH� 0DVVDFKXVHWWV� 5HJLVWU\� RI� 0RWRU� 9HKLFOHV�

VWUHVVHV�WKDW�LW�UHFRJQL]HV�RQO\�OLFHQVHV�LVVXHG�E\�WKH�
UHOHYDQW�JRYHUQPHQW�DJHQF\�LQ�WKH�KROGHU·V�KRPH�FRXQ�
WU\����7KHUH�DUH�VFDPV�RQ�WKH�,QWHUQHW�VHOOLQJ�GRFXPHQWV�
FDOOHG�́ ,QWHUQDWLRQDO�'ULYLQJ�3HUPLWVµ�RU�́ ,QWHUQDWLRQDO�
/LFHQVHV�µ��RIWHQ�SXUSRUWLQJ�WR�EH�LVVXHG�E\�WKH�8QLWHG�
1DWLRQV�RU�VRPH�RWKHU�DXWKRULW\���7KHVH�DUH�ZRUWKOHVV�
SLHFHV�RI�SDSHU��DQG�DQ\RQH�FDXJKW�GULYLQJ�ZLWK�RQH�RI�
WKHP�LQVWHDG�RI�D�YDOLG�IRUHLJQ�OLFHQVH�FRXOG�EH�FKDUJHG�
ZLWK�RSHUDWLQJ�D�PRWRU�YHKLFOH�ZLWKRXW�D�OLFHQVH��
7KH�ZHEVLWH�RI�WKH�0DVVDFKXVHWWV�5HJLVWU\�RI�0RWRU�

9HKLFOHV�FRQWDLQV�IXUWKHU�LQIRUPDWLRQ�RQ�WKLV�WRSLF��DV�
ZHOO�DV�DOO�WKH�SURFHGXUDO�UHTXLUHPHQWV�IRU�REWDLQLQJ�
GULYHU·V�OLFHQVHV��UHJLVWHULQJ�YHKLFOHV��HWF�
.HHS�LQ�PLQG�WKDW�WKH�UHJXODWLRQ�RI�PRWRU�YHKLFOHV�

DQG�GULYHUV�LV�SULPDULO\�D�VWDWH�ODZ�LVVXH�LQ�WKH�86��
QRW�D�IHGHUDO�RQH��VR�WKH�ODZV�DQG�UHJXODWLRQV�FRYHULQJ�
GULYHU·V�OLFHQVHV�LQ�RWKHU�86�VWDWHV�DQG�WHUULWRULHV�PD\�
GLIIHU�LQ�YDULRXV�UHVSHFWV�IURP�WKRVH�LQ�0DVVDFKXVHWWV���
7KRVH�LQWHUHVWHG�LQ�MXULVGLFWLRQV�RWKHU�WKDQ�0DVVDFKX�
VHWWV�VKRXOG�FRQVXOW�WKH�ZHEVLWHV�RI�WKH�UHOHYDQW�VWDWH�
PRWRU�YHKLFOH�OLFHQVLQJ�DXWKRULWLHV��
'LVFODLPHU���7KHVH�DUWLFOHV�DUH�SXEOLVKHG�WR�LQIRUP�

JHQHUDOO\��QRW�WR�DGYLVH�LQ�LQGLYLGXDO�FDVHV���$UHDV�RI�
LPPLJUDWLRQ�ODZ�DUH�VXEMHFW�WR�FKDQJH���86�&LWL]HQVKLS�
DQG�,PPLJUDWLRQ�6HUYLFHV�DQG�WKH�86�'HSDUWPHQW�RI�
6WDWH�IUHTXHQWO\�DPHQG�UHJXODWLRQV�DQG�DOWHU�SURFHVV�
LQJ�DQG�ÀOLQJ�SURFHGXUHV�� �)RU� OHJDO�DGYLFH�VHHN�WKH�
DVVLVWDQFH�RI�,,,&�OHJDO�VHUYLFHV�VWDII�

%HZDUH�VFDPV�WDUJHWLQJ
GULYLQJ�SHUPLWV��OLFHQVHV

2YHUFRPLQJ�EDUULHUV�WR�DVN�IRU�KHOS

,5,6+�,17(51$7,21$/ ,00,*5$17�&(17(5

,00,*5$7,21�/(*$/�$66,67$1&(

7KH�,ULVK�,QWHUQDWLRQDO�,PPLJUDQW�&HQWHU�SURYLGHV�IUHH�OHJDO�
VXSSRUW�DQG UHSUHVHQWDWLRQ�WR�WKH�,ULVK�LPPLJUDQW�FRPPXQLW\��
:HHNO\�OHJDO�FOLQLFV�ZKHUH�\RX�FDQ�UHFHLYH�D IUHH�DQG�FRQILGHQWLDO�
FRQVXOWDWLRQ�ZLWK�VWDII�DQG YROXQWHHU�DWWRUQH\V�DUH�KHOG�WKURXJKRXW�
WKH *UHDWHU�%RVWRQ�DUHD�

)RU�LQIRUPDWLRQ��FDOO�XV�DW����������������

8SFRPLQJ�&OLQLF�6FKHGXOH

7XHVGD\��$XJXVW��QG DQG�7XHVGD\��$XJXVW ��
,,,&������)UDQNOLQ�6W��/RZHU�/HYHO��'RZQWRZQ�%RVWRQ�(QWUDQFH�LV�DW�����

'HYRQVKLUH�6WUHHW

0RQGD\��$XJXVW��WK
7KH�*UHHQ�%ULDU�3XE������:DVKLQJWRQ�6WUHHW��%ULJKWRQ�&HQWHU

7XHVGD\��$XJXVW���
6RXWK�%RVWRQ�/DERXUp�&HQWHU������:HVW�%URDGZD\��6RXWK�%RVWRQ

2XU�'RZQWRZQ�%RVWRQ�ORFDWLRQ�LV�IXOO\�DFFHVVLEOH�E\�SXEOLF�
WUDQVSRUWDWLRQ�

�������������3KRQH���������������_�)D[���������������_�ZZZ�LLLFHQWHU�RUJ

/HJDO�&OLQLFV
7XHV���$XJ�����7XHV���$XJ����²�,,,&������)UDQN�

OLQ�6W��/RZHU�/HYHO��'RZQWRZQ�%RVWRQ���(QWUDQFH�
LV�DW�����'HYRQVKLUH�6WUHHW���0RQ���$XJ����²�7KH�
*UHHQ�%ULDU�3XE������:DVKLQJWRQ�6WUHHW��%ULJKWRQ�
&HQWHU��7XHV���$XJ�����²�6RXWK�%RVWRQ�/DERXUp�
&HQWHU������:HVW�%URDGZD\��6RXWK�%RVWRQ�
)RU�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�FOLQLFV��FDOO�

WKH�,,,&�DW��������������

1LDOO�%UHVOLQ
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6XPPHU� WLPH� RIWHQ�
EULQJV� VSHFLDO� RFFDVLRQV��
D� IULHQG·V� ZHGGLQJ�� UH�
XQLRQV�� D� IDPLO\� JHW� WR�
JHWKHU�� EDFN\DUG� EDU�
EHTXHV�� UHOD[DWLRQ� DW�
WKH� EHDFK�� WLPHV� WR� EH�
VDYRXUHG� DQG� HQMR\HG���
<HW� ,·YH� VSRNHQ� WR� IRXU�
ZRPHQ�WKLV�ZHHN�ZKR�DOO�
VD\� WKH\� KDYH� D� VSHFLDO�
RFFDVLRQ� FRPLQJ� XS� WKLV�
VXPPHU�� DQG� DUH� GUHDG�
LQJ� LW� EHFDXVH� RI� WKHLU�
ZHLJKW�� � 7KHLU� UHVSRQVH�
LV�VLPLODU��´,�FDQ·W�JR��,·P�
WRR� IDWµ�� ´,� KDYHQ·W� VHHQ�
P\� IULHQGV� LQ� \HDUV� DQG�
,� GRQ·W� ZDQW� WR� EH� VHHQ�
ORRNLQJ�OLNH�WKLV�µ
0DQ\� RI� P\� FOLHQWV�

ZKR�VWUXJJOH�ZLWK�ZHLJKW�
WHQG�WR�EH�SHUIHFWLRQLVWV��
RU� ´DOO�RU�QRWKLQJµ� HDW�
HUV�� 3HUIHFWLRQLVP� FDQ�
LQWHUIHUH� ZLWK� D� KHDOWK\�
UHODWLRQVKLS� ZLWK� IRRG��
)RU� H[DPSOH�� \RX� PLJKW�
HDW�WR�OHW�JR�RI�WKH�VWUHVV�
DQG�DQ[LHW\�RI�FRQVWDQWO\�
VWULYLQJ� IRU� SHUIHFWLRQ��
<RX�PLJKW� UHDFK� IRU� WKH�
ELVFXLW�WLQ�WR�FRPIRUW�\RXU�
VHOI�ZKHQ�\RX�IHHO�EDG�RU�
IUXVWUDWHG�DERXW�IDLOLQJ�WR�
PHHW�H[SHFWDWLRQV�
+HUH�DUH�VRPH�PHVVDJHV�

VWUDLJKW� RXW� RI�+H\GD\·V�
RQOLQH� ZHLJKW� PDQDJH�
PHQW� SURJUDP� WR� KHOS�
\RX�PDNH� WKH� WUDQVLWLRQ�
IURP�¶WRR�SHUIHFW·�WR�¶JRRG�
HQRXJK�·
3HUIHFWLRQ�LVQ·W�SRVVLEOH��

DQG� IRUWXQDWHO\�� LW� LVQ·W�
QHFHVVDU\�� <RX·UH� RQO\�

KXPDQ�DIWHU�DOO��
/HW� JR� RI� WKH� QHHG� WR�

JHW�LW�ULJKW�DQG��LQVWHDG��
DSSURDFK�HDWLQJ�ZLWK�ÁH[�
LELOLW\��
%H�ZLOOLQJ�WR�PDNH�PLV�

WDNHV� VLQFH� WKH\� DUH� DQ�
RSSRUWXQLW\� IRU� OHDUQLQJ�
DQG�JURZWK�
7KLQN� GLUHFWLRQ�� QRW�

SHUIHFWLRQ�
0DQ\� RI� XV� FDQ� UHODWH�

WR�KDYLQJ�D�VSHFLDO�HYHQW�
FRPLQJ� XS�� ZDQWLQJ� WR�
VKLIW�WKRVH�H[WUD�SRXQGV��
EXW� QRW� TXLWH� PDQDJLQJ�
LW��6R�WKH�GD\�FRPHV�DQG�
QRZ� \RX·YH� JRW� WR� WU\� WR�
ÀQG� VRPHWKLQJ� WR� ZHDU�
WKDW�PDNHV�\RX�IHHO�KDOI�
GHFHQW�� DQG� \RX� KDYH� WR�
KROG�LQ�\RXU�VWRPDFK�����
+HUH�D�FRXSOH�RI�WLSV�IRU�

RYHUFRPLQJ� D� IDW� DWWDFN��
<RX�FDQ�XVH�WKLV�WLPH�DV�
DQ�RSSRUWXQLW\�WR�XQGHU�
VWDQG� \RXU� UHODWLRQVKLS�
ZLWK�IRRG�
$UH�\RX�FRQFHUQHG�DERXW�

ZKDW�RWKHUV�ZLOO�WKLQN�RI�
\RX��RU�DUH�\RX�FRPSDULQJ�
\RXUVHOI� WR� RWKHU� SHRSOH�
ZKR�PLJKW�EH�WKHUH"�&DQ�
\RX� WHDVH� RXW� ZKDW� VR�
XSVHWWLQJ�DERXW�WKLV"�%H�
FXULRXV�DERXW�LW��:ULWLQJ�
WKLV�GRZQ�RQ�SDSHU�ZRXOG�
KHOS�\RX�WR�VWDUW�VHHLQJ�LW�
GLIIHUHQWO\��
&DQ�\RX�WDNH�D�VWHS�EDFN�

IURP� WKH� LQQHU� GLDORJXH�
DQG�WKDW�VHOI�FULWLFLVP�DQG�
QHJDWLYLW\��&DQ�\RX�GLVHQ�
JDJH�IURP�\RXU�LQQHU�FULWLF�
DQG� VWDUW� WR� ZDWFK� \RXU�
WKRXJKWV�DQG�IHHOLQJV��6R�

LQVWHDG� RI� IHHGLQJ� WKHP��
VWHS� EDFN� DQG� REVHUYH�
WKHP��,Q�WKLV�ZD\��\RX�DUH�
VHSDUDWLQJ�\RXUVHOI� IURP�
WKLV� LQQHU� YRLFH� ´DJDLQ�
WHOOLQJ�PH� ,� ORRN�DZIXO�µ�
<RX�FDQ�EHJLQ�WR�VHH�KRZ�
QDVW\�WKDW�YRLFH�LV��
&DQ�\RX�VWDUW�UHVSRQG�

LQJ�WR�WKDW�DZIXO�PHVVDJH�
\RX� DUH� JLYLQJ� \RXUVHOI��
DQG�VWDUW�WR�WHOO�\RXUVHOI��
´7KLV�LV�ZKHUH�,�DP�ULJKW�
QRZ�� ,� KDYH�PDGH� VPDOO�
FKDQJHV�RYHU�WKH�ODVW�IHZ�
ZHHNV�µ�,W�PLJKW�IHHO�D�ELW�
IDOVH� DW� WKH� VWDUW�� EXW� LW�
LV�VR� LPSRUWDQW� WKDW�\RX�
FKDOOHQJH�\RXU�LQQHU�FULWLF�
DQG� VWDUW� WR� OLIW� \RXUVHOI�
RXW�RI�WKDW�QDVW\�GLDORJXH��
:KDW� LI� \RX� ZHUH� WR�

LQYHVW� WLPH� LQ� VHOI�FDUH�
UDWKHU� WKDQ� SHUIHFWLRQ�
LVP"� :KHQ� \RX� JLYH� XS�
SHUIHFWLRQLVP��\RX·OO�DOVR�
EH� DEOH� WR� OHW� JR� RI� WKH�
VWUHVV� DVVRFLDWHG� ZLWK�
HDWLQJ� KDELWV�� � (DFK� RI�
XV� LV� LQKHUHQWO\� SHUIHFW��
6RPHWLPHV�ZH� MXVW� QHHG�
WR�OHDUQ�KRZ�WR�JHW�RXW�RI�
RXU�RZQ�ZD\�
(PDLO�\RXU�FRPPHQWV�RU�

TXHVWLRQV�WR�%HUQDGHWWH�DW�
KHOOR#KH\GD\ZRUOG�FRP�
DQG� FKHFN� RXW� KH\GD\�
ZRUOG�FRP� IRU� GHWDLOV� RI�
WKH�RQOLQH�ZHLJKW�PDQDJH�
PHQW�SURJUDPPH��
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����$GDPV�6W���'RUFKHVWHU��0$����������������

ZZZ�JUHHQKLOOVLULVKEDNHU\�FRP

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

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

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

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

ORFDO�FKDULW\�

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

���\HDUV�LQ�EXVLQHVV�

6XPPHU�WLPH
LPSHUIHFWLRQ
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%<�6($1�60,7+
63(&,$/�72�7+(�%,5
/RZHOO� LV� OHVV� WKDQ�

DQ� KRXU·V� GULYH� IURP�
%RVWRQ� SURSHU�� DQG� DUHD�
&HOWLF� PXVLF� DÀFLRQDGRV�
PD\�ÀQG� WKH� WULS�D�YHU\�
ZRUWKZKLOH�RQH�WR�WDNH�RQ�
$XJ�����ZKHQ�WKH�VHFRQG�
´&HOWLF�6RMRXUQ�5RRWV�DQG�
%UDQFKHV�&RQFHUWµ�FRPHV�
WR� WKH� FLW\·V� %RDUGLQJ�
+RXVH�3DUN�
7KH�FRQFHUW��VSRQVRUHG�

E\�:*%+�DV�SDUW�RI�WKH�
/RZHOO� 6XPPHU� &RQFHUW�
6HULHV��ZLOO�IHDWXUH�SHUIRU�
PDQFHV�E\�WKH�WULR�RI�.HY�
LQ�&UDZIRUG��&LOOLDQ�9DO�
OHO\��DQG�3DWULFN�'RRFH\��
*LUVD��D�1HZ�<RUN�EDVHG�
EDQG� RI� H[FLWLQJ� \RXQJ�
,ULVK�PXVLFLDQV��$FDGLDQ�
WKUHHVRPH� 9LVKWHQ�� DQG�
GDQFHUV�.HYLQ�'R\OH�DQG�
WKH�0LOOHU�)DPLO\�
%ULDQ�2·'RQRYDQ��KRVW�

RI�:*%+�)0·V�´$�&HOWLF�
6RMRXUQ�µ�LV�RUJDQL]HU�DQG�
HPFHH� IRU� WKH� FRQFHUW��
ZKLFK� IROORZV� D� VLPLODU�
IRUPDW� DV� RWKHU� ZHOO�
HVWDEOLVKHG� SURGXFWLRQV�
WKDW�VKDUH�WKH�DSSHOODWLRQ�
�´$�&KULVWPDV�&HOWLF�6R�
MRXUQµ�DQG�́ $�6W��3DWULFN·V�
'D\� &HOWLF� 6RMRXUQµ��� D�
FRQYLYLDO�� FRQYHUVDWLRQDO�
DWPRVSKHUH� ZLWK� SOHQW\�
RI�H[FHOOHQW�PXVLFLDQVKLS�

DQG� GDQFLQJ� SURZHVV� RQ�
GLVSOD\�
´�¶5RRWV�DQG�%UDQFKHV·�LV�

DQ�HIIRUW�WR�VKRZFDVH�MXVW�
WKDW�� WKH� UDQJH� RI�&HOWLF�
PXVLF� LWVHOI�� DV� ZHOO� DV�
WKH�PXVLF�LW�LV�LQÁXHQFHG�
E\�²�DQG�WKH�PXVLF�LW��LQ�
WXUQ�� LQIOXHQFHV�µ� VD\V�
2·'RQRYDQ��́ 7KH�LGHD�ZDV�
WR�KDYH�D�VHULHV�ZLWK�PXFK�
RI�WKH�VDPH�HOHPHQWV�\RX·G�
ÀQG�LQ�¶&KULVWPDV·�RU�¶6W��
3DWULFN·V� 'D\� &HOWLF� 6R�
MRXUQ�·� EXW� GLVFRQQHFWHG�
IURP�SDUWLFXODU�SRLQWV�RQ�
WKH� FDOHQGDU�� 7KH� ÀUVW�

¶5RRWV�DQG�%UDQFKHV·�FRQ�
FHUW�ODVW�\HDU�ZRUNHG�YHU\�
ZHOO��DQG�WKLV�VXPPHU�ZH�
VFKHGXOHG� WZR� >WKH� ÀUVW�
ZDV�-XO\����DW�WKH�6RXWK�
6KRUH� &RQVHUYDWRU\� LQ�
+LQJKDP@��ZH·UH� ORRNLQJ�
DW� WKLV� DV� D� VSULQJERDUG�
IRU�D�IXOO�EORZQ�VHULHV�WR�
FRPH�LQ������
´7KH� JXLGLQJ� SULQFLSOH�

RI�¶5RRWV�DQG�%UDQFKHV·�LV�
WR�KLJKOLJKW�WKH�DPD]LQJ�
EUHDGWK�RI�WKH�PXVLF��DQG�
WKH�PXVLFLDQV�²�YHWHUDQV�
OLNH� 5REELH� 2·&RQQHOO�
DQG� QHZHU�� FXWWLQJ�HGJH�

SHUIRUPHUV�OLNH�.DWKOHHQ�
3DUNV� RI� &DW� DQG� WKH�
0RRQ�µ�KH�DGGV��´:H�DOVR�
OLNH�WKH�LGHD�RI�DQ�RXWGRRU�
VHWWLQJ� IRU� WKH� FRQFHUW��
EHFDXVH� DIWHU� DOO�� PRVW�
HYHU\ERG\� ORRNV� IRUZDUG�
WR�VLWWLQJ�RXWVLGH�RQ�D�QLFH�
VXPPHU�HYHQLQJ�� �6R�ZH�
NHHS�WKLQJV�D�OLWWOH�OLJKWHU��
WKRXJK�� RI� FRXUVH�� DERYH�
DOO� ZH� VWULYH� WR� NHHS� LW�
HQWHUWDLQLQJ�DQG�HQOLJKW�
HQLQJ�µ
�.QRZQ�IRU�WKHLU�ZRUN�

ZLWK� WKH� JURXQGEUHDN�
LQJ�EDQG�/~QDVD��&UDZ�

IRUG� �ÁXWH�� ZKLVWOH�� DQG�
9DOOHO\� �XLOOHDQQ� SLSHV��
ÁXWH�� ZKLVWOH�� KDYH� DOVR�
HVWDEOLVKHG� SURGXFWLYH�
VROR� FDUHHUV�� DQG� KDYH�
RIWHQ� WRXUHG� WRJHWKHU� DV�
ZHOO�� ,QGLYLGXDOO\� DQG�
WRJHWKHU�� WKH\� VKRZ� WKH�
IXOO�UDQJH�RI�SRZHU��PDM�
HVW\��DQG�VXEOLPLW\�LQ�WKH�
,ULVK� ZLQG� LQVWUXPHQW�
WUDGLWLRQ�� PDNLQJ� XVH�
RI� HOHJDQW� KDUPRQLHV� DV�
ZHOO�DV�VROLG�UK\WKPV��,Q�
DGGLWLRQ� WR� /~QDVD� DQG�
WKHLU�SDUWQHUVKLS��WKH�WZR�
KDYH� SOD\HG� ZLWK� PDQ\�

OXPLQDULHV�LQ�,ULVK�PXVLF�
DQG�HOVHZKHUH��&UDZIRUG�
ZLWK� -RH� 'HUUDQH�� 6HDQ�
7\UHOO�DQG��PRUH�UHFHQWO\��
LQ� WKH�WULR�7KH�7HHWRWDO�
OHUV� ZLWK� JXLWDULVW� -RKQ�
'R\OH�DQG�ÀGGOHU�0DUWLQ�
+D\HV��9DOOHO\�ZLWK�%UXFH�
6SULQJVWHHQ��1DWDOLH�0HU�
FKDQW�� 0DU\� &KDSLQ�
&DUSHQWHU��7LP�2·%ULHQ��
DQG� ´5LYHUGDQFH�µ� 7KHLU�
DFFRPSDQLVW�� :RUFHVWHU�
QDWLYH� 3DWULFN� 'RRFH\��
KDV� SHUIRUPHG� UHJXODUO\�
DV�SDUW�RI�/~QDVD�DV�ZHOO�
DV�ZLWK�KLV�ÀGGOH�SOD\LQJ�
EURWKHU�'DYLG�
7KH�PHPEHUV�RI�*LUVD�

²� ,ULVK� IRU� ´\RXQJ� JLUOVµ�
²� JUHZ� XS� WRJHWKHU� LQ�
WKH� ,ULVK�$PHULFDQ� PX�
VLF� VWURQJKROG� RI� 3HDUO�
5LYHU��1<��ZLWK� IDPLOLDO�
DQG�SHUVRQDO� WLHV� WR�GLV�
WLQJXLVKHG� PXVLFLDQV�
VXFK� DV� 5RVH� &RQZD\�
)ODQDJDQ��%ULDQ�&RQZD\��
-RDQLH�0DGGHQ��DQG�3DWW\�
)XUORQJ�� DPRQJ� RWKHUV��
%HWZHHQ� WKHP�� 0DHYH�
)ODQDJDQ�� 3DPHOD� *HU�
DJKW\�� (PLO\� 0F6KDQH��
%ODLWKLQ� /RXJKUDQ�� DQG�
%HUQDGHWWH�)ODQDJDQ�SOD\�
ÀGGOH��ZKLVWOH��DFFRUGLRQ��
JXLWDU�� EDQMR�� SLDQR� DQG�
ERGKUDQ� DQG� SUHVHQW� DQ�
LQVWUXPHQWDO� DQG� VRQJ�

%<�6($1�60,7+
63(&,$/�72�7+(�%,5
,I� \RX� JUHZ� XS� LQ� WKH�

&RXQW\� 7LSSHUDU\� WRZQ�
RI� &ORXJKMRUGDQ�� OLNH�
%RVWRQ�DUHD�UHVLGHQW�0DU�
WLQ�%XWOHU�GLG��\RX�FRXOGQ·W�
KHOS� EXW� NQRZ� DERXW�
7KRPDV�0DF'RQDJK��
3RHW�� SOD\ZULJKW�� HGX�

FDWRU�� 0DF'RQDJK� LV� D�
FRPSHOOLQJ�ÀJXUH�LQ�,ULVK�
KLVWRU\��D�FR�OHDGHU�RI�WKH�
����� (DVWHU� 5LVLQJ� DQG�
RQH�RI�WKH�VHYHQ�VLJQDWR�
ULHV�RI�WKH�(DVWHU�3URFOD�
PDWLRQ� H[HFXWHG� E\� WKH�
%ULWLVK��0DF'RQDJK�ZDV�
ERUQ�DQG�EUHG�LQ�&ORXJK�
MRUGDQ�ZKHUH��LW�LV�VDLG��KH�
KDG�LQVWLOOHG�LQ�KLP�HDUO\�
RQ�WKH�DIÀQLW\�IRU�PXVLF��
SRHWU\��DQG�,ULVK�FXOWXUH�
WKDW�GHÀQHG�KLV�OLIH�
%XWOHU�KHDUG�DOO�DERXW�

0DF'RQDJK� IURP� KLV�
IDWKHU�� DQ� DÀFLRQDGR� RI�
ORFDO�KLVWRU\��DQG�IURP�D�
WHDFKHU�ZKR�ZDV�HTXDOO\�
SDVVLRQDWH� DERXW� KLV�
WRU\�DQG�KDG�LQWHUYLHZHG�
PDQ\�&ORXJKMRUGDQ�UHVL�
GHQWV�ZKR�JUHZ�XS�ZLWK�
0DF'RQDJK�
´7KH� PRUH� ,� OHDUQHG�

DERXW� 7KRPDV� 0DF�
'RQDJK�� WKH� PRUH� LP�
SUHVVHG�,�ZDV�µ�VD\V�%XW�
OHU�� ´+H� KDG� EHHQ� UH�
VSHFWHG�LQ�VR�PDQ\�DVSHFWV�
RI�OLIH��%XW�KH�KDG�EHHQ�D�
NLG� IURP� RXU� KRPHWRZQ��
KDG� SOD\HG� LQ� WKH� ÀHOGV�
ZKHUH�ZH�SOD\HG��ZDONHG�
WKH�VDPH�VWUHHWV�ZH�GLG��7R�
KDYH�VRPHRQH�VR�KHURLF�DV�
SDUW�RI�\RXU�WRZQ�KLVWRU\�
ZDV�YHU\�LQVSLULQJ�µ
,Q� IDFW�� %XWOHU� FDUULHG�

0DF'RQDJK� FORVH� WR� KLV�
KHDUW�²�OLWHUDOO\��́ 7KH�ORFDO�
*$$�>*DHOLF�$WKOHWLF�$V�
VRFLDWLRQ@�FOXE�ZDV�QDPHG�
IRU�0DF'RQDJK�µ�KH�VD\V��
´DQG�RQ�WKH�XQLIRUPV�ZH�
ZRUH�ZDV�D�FUHVW�ZLWK�KLV�
SLFWXUH�� ULJKW� RYHU� RXU�
KHDUWV�µ
1RZ��\HDUV�ODWHU��%XWOHU�

KDV� IDVKLRQHG� KLV� RZQ�
WULEXWH�� D� &'�� ´7KRPDV�
0DF'RQDJK�� 3RHW� DQG�
3DWULRW�µ�IHDWXULQJ�SRHWU\��
VRQJV�� DQG� PXVLF� WKDW�
UHFDOO�WKH�OLIH�DQG�OHJDF\�
RI�&ORXJKMRUGDQ·V�IDPRXV�
VRQ��,QFOXGHG�DUH�UHDGLQJV�
RI� VRPH� RI�0DF'RQDJK·V�

VLJQDWXUH� SRHPV�� VXFK�
DV� ´.QRFNQDFUHHµ� �´7KH\�
NHHS� WKH� ERRQV� ZKLFK�
SDWULRWV� SUL]H� WKH� PRVW�
<HW� QRZ� ZLWK� MR\� DJDLQ�
,�JUHHW�WK\�VPLOHµ���´-RKQ�
-RKQµ� �´,� GUHDPW� ODVW�
QLJKW�RI�\RX�-RKQ�-RKQ�
$QG�WKRXJKW�\RX�FDOOHG�WR�
PH�$QG�ZKHQ�,�ZRNH�WKLV�
PRUQLQJ��-RKQ�<RXUVHOI�,�
KRSHG�WR�VHHµ��DQG�´$W�WKH�
(QGµ� �´7KH� VRQJV� WKDW� ,�
VLQJ�6KRXOG� KDYH� WROG�
\RX�DQ�(DVWHU�VWRU\�2I�D�
ORQJ� VZHHW� 6SULQJ�:LWK�
LWV�JROG�DQG�LWV�IHDVWV�DQG�
LWV�JORU\µ��
6RPH�WZR�\HDUV�LQ�WKH�

PDNLQJ�� ´3RHW� DQG� 3D�
WULRWµ� LV� D� WHVWDPHQW� WR�
WKH� SRZHU� RI� IULHQGVKLS�

DQG� FDPDUDGHULH� LQ� WKH�
,ULVK� PXVLF� FRPPXQLW\��
HVSHFLDOO\�%RVWRQ·V��0RVW�
RI�WKH����JXHVW�PXVLFLDQV��
VLQJHUV��DQG�VSHDNHUV�DS�
SHDULQJ� RQ� WKH� ���WUDFN�
DOEXP� KDYH� FXUUHQW� RU�
SDVW�WLHV�WR�WKH�DUHD��WKHLU�
UDQNV� LQFOXGH� 7RPP\�
0F&DUWK\��$RLIH�&ODQF\��
%ULDQ�2·'RQRYDQ��5HJLQD�
'HODQH\��-DQLQH�5DQGDOO��
$P\�%DVVH��'HFODQ�+RX�
WRQ��-RDQ�/LQQHKDQ��/LDP�
+DUW��/HYL�$EUDPV��'DYLG�
%RZPDQ�� 6WXDUW� 3HDN��
&DUROLQH�2·6KHD��DQG�WKH�
%RVWRQ�3ROLFH�*DHOLF�&RO�
XPQ��DPRQJ�PDQ\�RWKHUV��
%XWOHU� ²� ZKR� SOD\V�

ERGKUDQ��WLQ�ZKLVWOH��DQG�
JXLWDU� RQ� WKH� &'� LQ� DG�

GLWLRQ� WR� UHDGLQJ� SRHWU\�
²�DQG�KLV�FKLHI�FROODERUD�
WRU��-RKQ�2ZHQV��JXLWDU��
ERX]RXNL��DQG�NH\ERDUGV���
GLGQ·W�JR�WKH�HDV\�URXWH�LQ�
PDSSLQJ�RXW�WKH�&'�SURM�
HFW��,QVWHDG�RI�D�VWUDLJKW�
IRUZDUG�ELRJUDSKLFDO�DQG�
FKURQRORJLFDO� SURILOH��
´3RHW�DQG�3DWULRWµ�LV�PRUH�
WKHPDWLF��7KH�SHUVSHFWLYH�
VKLIWV� EDFN� DQG� IRUWK��
IRFXVLQJ� QRW� MXVW� RQ� WKH�
PDQ�KLPVHOI� EXW� SURYLG�
LQJ� FRQWH[W�� HYRNLQJ� WKH�
SODFH�DQG�WLPHV�LQ�ZKLFK�
KH�OLYHG��
7KH�H[SHULHQFH�RI�SXW�

WLQJ� WRJHWKHU� ´3RHW� DQG�
3DWULRWµ� KDV� GHHSHQHG�
%XWOHU·V� DSSUHFLDWLRQ� RI�
0DF'RQDJK��

´,� RQO\� NQHZ� D� GR]HQ�
RI�KLV�SRHPV�UHDOO\�ZHOO��
DQG� DV� ,� UHVHDUFKHG�� ,�
IRXQG�D�WUHDVXUH�WURYH�RI�
KLV�ZRUN�,�KDGQ·W�NQRZQ��
0DF'RQDJK�ZURWH�SRHPV�
LQ�PXFK�WKH�VDPH�ZD\�WKDW�
-RKQ�/HQQRQ�ZURWH�VRQJV�
²�WKH\�ZHUH�YHU\�SHUVRQDO��
DQG�� LQ� IDFW�� <HDWV� WROG�
0DF'RQDJK� WKDW� WKH\�
ZHUH�WRR�SHUVRQDO��%XW�KH�
XVHG�KLV�SRHWU\�WR�H[SUHVV�
WKDW�ZKLFK�ZRXOG·YH�EHHQ�
GLIÀFXOW� IRU� KLP� WR� WDON�
DERXW��+H�ZURWH�ZLWK�KLV�
KHDUW� RQ� KLV� VOHHYH�� DQG�
WKDW·V� ZKDW� PDNHV� KLV�
ZRUN� VR� UHODWDEOH�� 7KH�
SRHPV�,�HPSKDVL]HG�ZHUH�
WKRVH� WKDW� UHDOO\� ZHUH�
DERXW�KLP��DQG�WROG�ZKR�

KH�ZDV��ZKDW�KLV�SDVVLRQV�
ZHUH��7KDW�PHDQW�,�KDG�WR�
SDUW�FRPSDQ\�ZLWK�VRPH�
SRHPV� ,·G� UHDOO\� JURZQ�
DWWDFKHG�WR�µ�
:KLOH�WKH�&'�ZDV�FRP�

SOHWHG�LQ�WLPH�IRU�WKH�FHQ�
WHQDU\�\HDU�REVHUYDQFH�RI�
WKH�5LVLQJ��%XWOHU�GHOD\HG�
WKH�UHOHDVH�XQWLO�DIWHU�WKH�
RIÀFLDO�FRPPHPRUDWLRQ�LQ�
$SULO��DQG�WKH�DFFRPSDQ\�
LQJ�LQÁX[�RI�SXEOLFDWLRQV�
DQG� UHFRUGLQJV� PDUNLQJ�
WKH�RFFDVLRQ�
´,� GLGQ·W� ZDQW� WKLV� WR�

EH� MXVW� ¶DQRWKHU������DO�
EXP�·µ�KH�VD\V��´2EYLRXV�
O\��0DF'RQDJK�LV�IRUHYHU�
DVVRFLDWHG�ZLWK�WKH�(DVWHU�
5LVLQJ��DQG�ZLWK�JRRG�UHD�
VRQ��:KLOH�\RX�FDQ�SRLQW�
WR� KLP� DV� UHSUHVHQWLQJ�
WKH� XQLTXH� FKDUDFWHU� RI�
WKH�5LVLQJ·V�OHDGHUVKLS�²�
WKDW�VR�PDQ\�ZHUH�QHLWKHU�
VROGLHUV�RU�VWDWHVPHQ�EXW�
PHQ�RI�OHDUQLQJ��DQG�WKH�
DUWV� ²� DV� DQ� LQGLYLGXDO�
KH� LV� UHPDUNDEOH� LQ� KLV�
RZQ�ULJKW��6R�WKH�SRLQW�RI�
PDNLQJ�WKH�&'�ZDV�WR�DO�
ORZ�SHRSOH�WR�FRQVLGHU�ZKR�
KH�ZDV�DQG�KRZ�KH�FDPH�
WR�EH�WKDW�SHUVRQ��DQG�WKH�
LPSDFW�KH�KDG�RQ�RWKHUV�µ
%XWOHU�VD\V�WKH�EHVW�ZD\�

WR�UHJDUG�́ 3RHW�DQG�3DWUL�
RWµ�LV�DV�́ D�WKUHH�DFW�SOD\�µ�
7KH�ÀUVW�SDUW�HVWDEOLVKHV�
0DF'RQDJK�DV�D�SRHW��DQG�
D�SHUVRQ��LQÁXHQFHG�E\�QD�
WXUH��FRXQWU\�OLIH��PXVLF��
,ULVK�OHJHQGV��P\WKRORJ\��
*DHOLF�FXOWXUH�DV�ZHOO�DV�
ORYH�DQG�KHDUWDFKH�²�SDU�
WLFXODUO\�IRU�KLV�ZLIH��0X�
ULHO�� $PLGVW� UHDGLQJV� RI�
´.QRFNQDFUHH�µ�́ 0D\GD\µ�
�E\�DFWRU�&LDUDQ�&UDZIRUG�
IURP� ´%ODFN� 0DVVµ�� DQG�
´7KH� 3DUWLQJ�µ� PXVLFDO�
LQWHUOXGHV� LQFOXGH� DQ�
2ZHQV�RULJLQDO��´6XPPHU�
-R\Vµ��� D� VORZHG�GRZQ�
YHUVLRQ�RI�WKH�FODVVLF�UHHO�
´7KH�%DQVKHHµ�E\�FLWWHUQ�
SOD\HU�*OHQQ�6FRWW��DQG�D�
YLEUDQW�VHWWLQJ�RI�´$LOLOLX�
1D�*DPKQD��7KH�/LOWLQJ�
%DQVKHH�µ� HQOLYHQHG� E\�
/LDP�+DUW·V�UREXVW�*DHOLF�
VLQJLQJ�
7KH�PLGGOH� SDUW� GHDOV�

ZLWK�0DF'RQDJK·V�JURZ�
LQJ�QDWLRQDOLVP��KLV�HQWU\�

7KRPDV�0DF'RQDJK�UHPHPEHUHG�²�RQ�&'

*LUVD��D�JURXS�RI�\RXQJ�PXVLFLDQV�IURP�WKH�1HZ�<RUN�&LW\�DUHD��ZLOO�EH�DPRQJ�WKH�SHUIRUPHUV�DW�WKH�
$XJXVW����´&HOWLF�6RMRXUQ�5RRWV�DQG�%UDQFKHV�&RQFHUW�µ

7KH�´3RHW�DQG�3DWULRWµ�&'� LQYROYHG�VRPH����PXVLFLDQV�� VLQJHUV�DQG�UHDGHUV��PDQ\�ZLWK� WLHV� WR� WKH�
*UHDWHU�%RVWRQ�DUHD�

¶&HOWLF�6RMRXUQ�5RRWV�DQG�%UDQFKHV�&RQFHUW·�VHW�IRU�/RZHOO�RQ�$XJ����

�&RQWLQXHG�RQ�SDJH����

�&RQWLQXHG�RQ�SDJH����
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6HDQ� 0F*LEERQ� LV� DQ� XQ�
DEDVKHG�ORYHU�RI�WKH�*ROGHQ�$JH�
RI�0XVLFDOV���$PRQJ�KLV�LGROV��
KH�VLQJOHV�RXW�)UHG�$VWDLUH�DQG�
*HQH�.HOO\���6R�WKH�IDFW�WKDW�WKH�
KH·OO�EH�VWDUULQJ� LQ�´6LQJLQ·� LQ�
WKH�5DLQµ�DW�1RUWK�6KRUH�0XVLF�
7KHDWUH�LV�D�GUHDP�FRPH�WUXH���
7KH� WDOHQWHG� WDS�GDQFLQJ�

DFWRU�ZLOO� SOD\�&RVPR�%URZQ��
WKH� UROH� RULJLQDWHG� E\�'RQDOG�
2·&RQQRU� LQ� WKH� FODVVLF�0*0�
ÀOP��ZKHQ�WKH�SURGXFWLRQ�SOD\V�
WKH� %HYHUO\� WKHDWUH�LQ�WKH�
URXQG�IURP�$XJ�����WR�6HSW����
0F*LEERQ�ZDV�ERUQ�LQ�$XVWLQ��

7H[DV���´$XVWLQ�LQ�WKH���V�ZDV�
MXVW�DERXW�HYHU\WKLQJ�\RX�FRXOG�
DVN� IRU�µ� KH� VDLG� LQ� D� SKRQH�
LQWHUYLHZ�� � ´,W�ZDV� SDUNV� DQG�
SODFHV�WR�VZLP�DQG�D�UHDO�DUWV\�
FLW\�������$XVWLQ��DW�WKH�WLPH��ZDV�
RQH�RI�WKH�OLYH�PXVLF�FDSLWDOV�RI�
WKH�ZRUOG�µ
+H�ZDV�D�ER\�RI�PDQ\�LQWHU�

HVWV��DQG�D�ORW�RI�WKHP�FHQWHUHG�
RQ�SHUIRUPLQJ���+H�JRW�LQYROYHG�
LQ�PXVLFDO�WKHDWHU��EHFDPH�DQ�
DFFRPSOLVKHG�MXJJOHU��WULHG�KLV�
KDQG�DW�PDJLF��WUDLQHG�DV�D�MD]]�
SLDQLVW�� ZDV� D� YDUVLW\� WHQQLV�
SOD\HU��FRPSHWHG�DW�WKH�QDWLRQDO�
OHYHO�LQ�WDEOH�WHQQLV�DQG�ZDV�D�
PHPEHU� RI� WKH� 8��� 1DWLRQDO�
.D\DN�3ROR�7HDP�
0F*LEERQ�MRNHV�WKDW�WKH�GL�

YHUVLW\� RI� KLV� XSEULQJLQJ� ZDV�
D�FRPELQDWLRQ�RI�EHLQJ�DQ�RQO\�
FKLOG�DQG�KDYLQJ�D�IHUYHQW�FDVH�
RI�$'+'��
+H�PDGH�KLV�VWDJH�GHEXW�DW�WKH�

DJH�RI�WZR�LQ�D�&KULVWPDV�SDJ�
HDQW��+H�VDLG��́ ,�FDQ�UHPHPEHU�
WKH�ÀUVW�DSSODXVH�,�HYHU�KHDUG�
�� �� �� ,�UHPHPEHU�WKLQNLQJ�� ¶2K�
\HDK��WKLV�LV�IRU�PH�·µ��
0F*LEERQ·V�IDPLO\�VLWXDWLRQ�

LV� XQXVXDO� LQ� WKDW� ERWK� KLV�

SDUHQWV� ZHUH� DGRSWHG�� :KLOH�
KLV�DGRSWLYH�URRWV�DUH�D�FRQYHU�
JHQFH�RI� ,ULVK�EORRG��KLV�0RP�
IRXQG�KHU�ELUWK�PRWKHU�LQ�WKH�
ODWH� ��V�� GLVFRYHULQJ� DQ� ,ULVK�
OLQHDJH�WKHUH�DV�ZHOO����,W�DOVR�
WXUQHG� RXW� WKDW� KLV� ELRORJLFDO�
JUHDW�JUDQGIDWKHU� ²� :LOOLDP�
(��&R\OH�²�ZDV�D�JLIWHG�VLQJHU���
&R\OH� KDG� EHHQ� PD\RU� RI� KLV�
WRZQ��VDQJ�ZLWK�WKH�1DY\�%DQG�
ZKHQ�KH�ZDV�LQ�WKH�VHUYLFH�DQG�
KDG�D�FDUHHU�DV�DQ�HQWHUWDLQHU��
6L[�ZHHNV�DJR��RXW�RI�WKH�EOXH��

KH� UHFHLYHG�D� UHFRUGLQJ� RI�KLV�
JUHDW�JUDQGIDWKHU�YLD�6SRWLI\���
´+H·V�JRW�D�IDQWDVWLF�YRLFH�µ�KH�
VDLG��SURXGO\��´,W�ZDV�D�PRYLQJ�
PRPHQW�µ
:LWK� D� GHJUHH� LQ� PXVLFDO�

WKHDWHU�� SV\FKRORJ\�� DQG� MD]]�
IURP� 7H[DV� 6WDWH� 8QLYHUVLW\��
0F*LEERQ�VDLG�� � ´,�ZDV�UHDOO\�
IRUWXQDWH� WR� KDYH� D� ORW� RI�P\�
WUDLQLQJ�LQ�D�SODFH�FDOOHG�$XVWLQ�
0XVLFDO�7KHDWHU�������5HDOO\�ROG�
VFKRRO�� YHU\� GLIÀFXOW� WUDLQLQJ��
YHU\� SDVVLRQDWH�� 7KH� SURGXF�
WLRQV�WKH\�GLG�ZHUH�UHDOO\��DQG�,�
PHDQ�UHDOO\��%URDGZD\�FDOLEHU�µ
$IWHU�JUDGXDWLRQ��KH�KHDGHG�

WR�1HZ�<RUN�ZLWK��������LQ�KLV�
SRFNHW�� � +H� ZDV� IRUWXQDWH� WR�
KDYH�DOUHDG\�EHHQ�FDVW�LQ�´7KH�
*UHDW� $PHULFDQ� 0RXVLFDOµ� DW�
WKH�*RRGVSHHG·V�7HUULV�7KHDWUH�
LQ�&RQQHFWLFXW���$GGLQJ�LFLQJ�WR�
WKH� FDNH�� WKH� VKRZ�ZDV� EHLQJ�
GLUHFWHG�E\�OHJHQGDU\�ÀOP�DQG�
WKHDWHU� VWDU� -XOLH� $QGUHZV��
EDVHG�RQ�KHU�EHVW�VHOOLQJ�FKLO�
GUHQ·V�ERRN��
:RUNLQJ� ZLWK� KHU� ZDV� D�

VXUUHDO� H[SHULHQFH� IRU�0F*LE�
ERQ���´6KH¶V�D�FRQQHFWLRQ�WR�WKH�
WKHDWHU�WKDW�,�DVSLUH�WR��DQG�WKH�
SHRSOH�WKDW�,�LGROL]H�µ�KH�VDLG���
+H�ZDV�FDVW�DV�D�WDS�GDQFLQJ�

PRXVH�� EXW� DQ� LQMXU\� DOPRVW�
EURXJKW�DQ�HQG�WR�KLV�UROH���́ ,�KDG�
D�OLWWOH�WDS�VROR�,�NLQG�RI�VKDUHG�

ZLWK�DQRWKHU�JX\�QDPHG�5LWFKLH�
�������LW�ZDV�D��WDS�EDWWOH�DQG�ZH�
HQGHG�LW�E\�MXPSLQJ�DQG�IDOOLQJ�
LQWR�D�MD]]�VSOLW���,�KDG�GRQH�WKH�
PRYH�PD\EH�D�KXQGUHG�WLPHV�µ��
8QIRUWXQDWHO\��RQH�QLJKW�KH�

ODQGHG�KDUG��:LWK�DQ�DWWLWXGH�
RI� ´WKH� VKRZ�PXVW� JR� RQ�µ� KH�
FRQWLQXHG�WKH�SHUIRUPDQFH�DQG�
ZDV�DEOH�WR�JHW�WKURXJK�WKH�QH[W�
IHZ� VKRZV�� � +RZHYHU�� KLV� OHJ�
HYHQWXDOO\�JDYH�RXW�DQG�́ ORRNHG�
OLNH� NLHOEDVD� VDXVDJH�� ,W� ZDV�
LQFUHGLEO\�VZROOHQ��$SSDUHQWO\�
,�KDG�WRUQ�WKH�PHQLVFXV�LQ�P\�
ULJKW�NQHH�������0\�ÀUVW�JLJ��DQG�
,·P�WKLQNLQJ�¶2K��,·OO�QHYHU�WDS�
GDQFH��DJDLQ�·�µ
0F*LEERQ� ZDV� O\LQJ� RQ� D�

FRXFK� EDFNVWDJH� ZKHQ� WKH�
SKRQH�UDQJ��+H�VDLG��´,�SLFN�XS�
DQG�KHDU�¶6HDQ"�,W·V�-XXXXOHV��

GDUOLQJ��:KDW�KDSSHQHG"µ�$QG�
,�VD\��¶2K�-XOLH��WKH\�WKLQN�LW·V�
WKH�PHQLVFXV�·��$QG�VKH�JRHV�¶2K�
GDUOLQJ��VRPHWKLQJ�VLPLODU�KDS�
SHQHG�WR�PH�LQ�¶9LFWRU�9LFWRULD�·��
,W·V�MXVW�WHUULEOH�·��6KH�JRHV��¶'R�
\RX�QHHG�DQ\�VRXS"�&DQ�,�WDNH�
\RX�WR�WKH�VWRUH"��$QG�,�VD\��¶2K�
QR��WKDQN�\RX���-XVW�\RX�FDOOLQJ�
UHDOO\�PHDQV�D�ORW�·µ��
´)RUW\�ÀYH�PLQXWHV�ODWHU�µ�KH�

VDLG��´KHU�DVVLVWDQW�FRPHV�RYHU�
ZLWK�WZR�VL[�SDFNV�DQG�D�ODUJH�
SL]]D�� � ,� ZDV� ÁRRUHG�� ,� VDYHG�
RQH�RI�WKH�ERWWOHV�DQG�,�XVH�LW�
DV�D�&KULVWPDV�RUQDPHQW�QRZ�
²�-XOLH�$QGUHZV�EHHU�µ
$IWHU� ´0RXVLFDO�µ�KH�KHDGHG�

KRPH� WR� 7H[DV� IRU� SK\VLFDO�
WKHUDS\���5HWXUQLQJ�WR�1HZ�<RUN�
ZLWK�QR�PRQH\��KH�VDLG��´,�UH�
DOO\�QHHGHG�WR�PDNH�VRPHWKLQJ�
KDSSHQ��,�ZDV�GHWHUPLQHG�QRW�
WR�JR�EDFN�KRPH��,�VWD\HG�ZLWK�
D�FRXVLQ�RI�PLQH��/LDP�2·)O\QQ�
IURP�'XEOLQ��WKH�PRVW�FKDUP�
LQJ� ,ULVKPDQ� \RX·YH� HYHU�PHW�
LQ�\RXU�OLIH���+H�FRXOG�JR�LQWR�D�
EDU�DQG�VD\�¶,·OO�KDYH�D�*XLQQHVV·�
DQG�QLQH�ZRPHQ�ZRXOG�FRPH�RXW�
RI�WKH�EXVKHV�µ
0DNLQJ� WKH� URXQGV��0F*LE�

ERQV� ZDV� FDVW� LQ� ´2Q� <RXU�
7RHVµ�DW�&LW\�&HQWHU��WKH���WK�
DQQLYHUVDU\�WRXU�RI�́ 7KH�%XGG\�
+ROO\�6WRU\�µ�DQG�DV�XQGHUVWXG\�
IRU�WKH�-HUU\�/HH�/HZLV�UROH�LQ�
WKH� ´0LOOLRQ� 'ROODU� 4XDUWHWµ�
WRXU�WKDW�SOD\HG�%RVWRQ���
$V�GLHKDUG�IDQV�NQRZ��´6LQ�

JLQ·�LQ�WKH�5DLQµ�LV�D�FRPHGLF�ORRN�
DW�ZKDW�KDSSHQHG�ZKHQ�VLOHQW�
ÀOP� VWDUV� IDFHG� WKH� LQWURGXF�
WLRQ�RI� WDONLHV� LQ������� �$�ELJ�
VWXGLR�GHFLGHV�WR�FDSLWDOL]H�RQ�
WKH�DGYHQW�RI�VRXQG�E\�PDNLQJ�
D�VSODVK\�PXVLFDO�ZLWK�WZR�RI�
+ROO\ZRRG·V� PRVW� JODPRURXV�
VWDUV��%XW�WKH�OHDGLQJ�ODG\�FDQ·W�
VLQJ� D� QRWH�� 6R� DQ� XQNQRZQ�
FKRUXV�JLUO�LV�EURXJKW�LQ�WR�GXE�

KHU�YRLFH�²�WR�WKH�VWDU·V�UDJH�µ�
7KH�$PHULFDQ�)LOP�,QVWLWXWH�

OLVWV�́ 6LQJLQ·�LQ�WKH�5DLQµ�DV�LW·V�
1R����0RYLH�0XVLFDO�DV�ZHOO�DV�
1R����RQ�LWV�OLVW�RI�7RS�����0RY�
LHV�RI�DOO�WLPH�
7KH� VKRZ·V� VFRUH� LQFOXGHV�

´)LW�$V�$�)LGGOH�µ�́ <RX�6WHSSHG�
2XW�2I�$�'UHDP�µ�´0DNH� ¶(P�
/DXJK�µ�DQG��RI�FRXUVH��WKH�WLWOH�
QXPEHU�SHUIRUPHG�LQ�DQ�RQVWDJH�
UDLQ�VKRZHU�
7KH�FKDUDFWHU�RI�&RVPR�LV�´D�

EXFNHW�OLVW�UROH�µ�0F*LEERQ�VDLG��
´DQG�VRPHWKLQJ�WKDW�UHDOO\�JRW�
PH�LQWR�SHUIRUPLQJ�LQ�WKH�ÀUVW�
SODFH��6R�,·P�MXVW�RYHU�WKH�PRRQ�µ�
+H�DGGHG�KXPEO\��´7DON�DERXW�
KDYLQJ�ELJ�VKRHV�WR�ÀOO�µ
5��-��'RQRYDQ�LV�(GLWRU�DQG�

3XEOLVKHU�RI�RQVWDJHERVWRQ�FRP�
����

´6LQJLQ·�LQ�WKH�5DLQ�µ�$XJXVW�
�����6HSWHPEHU����1RUWK�6KRUH�
0XVLF� 7KHDWHU�� ��� 'XQKDP�
5RDG��%HYHUO\�� � ,QIR����������
�����RU�QVPW�RUJ�

7KH� EHORYHG� 0*0� PXVLFDO�
´6LQJLQ·� LQ� WKH� 5DLQµ� FRPHV�
DOLYH�RQ�VWDJH�DW�1RUWK�6KRUH�
0XVLF�7KHDWUH�LQ�%HYHUO\�IURP�
$XJXVW������6HSWHPEHU���

6HDQ�0F*LEERQ�SOD\V�&RVPR�
%URZQ� LQ� WKH�EHORYHG�PXVL�
FDO� ´6LQJLQ·� LQ� WKH� 5DLQµ� DW�
1RUWK� 6KRUH� 0XVLF� 7KHDWUH�
LQ�%HYHUO\� IURP�$XJXVW���� ��
6HSWHPEHU���

6HDQ�0F*LEERQ�KDV�ELJ�WDS�VKRHV�WR�ÀOO

%<�6($1�60,7+
1XDOD� .HQQHG\�� ´%HKDYH� WKH� %UDYHVWµ� ��

'XQGDON�QDWLYH�DQG�(GLQEXUJK�UHVLGHQW�.HQQHG\�KDV�
EHHQ�D�WKRURXJKO\�FDSWLYDWLQJ�DGGLWLRQ�WR�WKH�,ULVK�
&HOWLF�PXVLF�VFHQH�WKHVH�SDVW����\HDUV�RU�WKHUHDERXWV��
ZLWK�D�SURGLJLRXV�WDOHQW�IRU�ÁXWH��ZKLVWOH��DQG�VLQJ�
LQJ��DQG�DQ�LQYLJRUDWLQJ��FUHDWLYH�VSDUN�IRU�DGDSWLQJ�
WUDGLWLRQDO� WXQHV�DQG�VRQJV�DV�ZHOO�DV�ZULWLQJ�KHU�
RZQ��.HQQHG\·V������UHOHDVH�´7XQH�,Qµ�ZDV�D�FUD]\�
TXLOW�RI�LGHDV�DQG�LQVSLUDWLRQV��IXQ�WR�OLVWHQ�WR�DQG�
VLIW�WKURXJK������·V�´1REOH�6WUDQJHUµ�ZDV�VRPHZKDW�
VPDOOHU�VFDOHG�EXW�ZLWK�PDQ\�RI�WKH�VDPH�HOHPHQWV�

%\�FRQWUDVW��́ %HKDYH�
WKH� %UDYHVWµ� LV� PRUH�
VWULSSHG� GRZQ�� PRUH�
IRFXVHG� RQ� WUDGLWLRQDO�
PDWHULDO� ²� EXW� \RX�
NQRZ�ZKDW"� ,W·V� HYHU\�
ELW� DV� UHZDUGLQJ�� DQG�
GLVSOD\V� .HQQHG\·V�
DELOLWLHV�DW�SHDN�EORRP��
7UDFNV�OLNH�́ /RYHO\�$U�
PR\�µ� ´+LV� %RQQHW� 6R�
%OXH�µ� DQG� WKH� *DHOLF�

´0R�%KXDFKDLOO�'XEK�'KRQQµ�VKRZ�WKH�IXOO�H[WHQW�RI�
KHU�ZLQVRPH��ZDUP��DQG�HQJDJLQJ�YRFDOV��+HU�SURZ�
HVV�RQ�ÁXWH�²�LQFOXGLQJ�VRPH�ORYHO\�VXVWDLQHG�QRWHV�
DQG�YLEUDWR�²�LV�GHOLJKWIXOO\�DSSDUHQW�RQ�WKH�OHLVXUHO\�
´/D�)XQDPEXOH��7KH�7LJKWURSH�:DONHU��µ�ZULWWHQ�E\�
*LOOHV�OH�%LJRW��DQG�ODWHU�RQ�D�IHVWLYH�PHGOH\�ZLWK�WZR�
*DOLFLDQ�WXQHV�ZUDSSHG�DURXQG�DQ�,ULVK�MLJ��VKH�ZLHOGV�
KHU�ZKLVWOH� WR�JUHDW�HIIHFW�RQ�D�WULR�RI�UHHOV� �´*OHQ�
:KHUH�WKH�'HDU�,V�7KH�,Y\�/HDI�7KH�'XEOLQ�/DVVHVµ����
.HQQHG\�LV�VXSSRUWHG�KHUH�E\�D�FRUH�JURXS�RI�6KRQD�

0RRQH\��ÀGGOH���0LFKDHO�%U\DQ��JXLWDU���DQG�'RQDOG�
+D\��GUXPV��SHUFXVVLRQ���ZLWK�VRPH�DGGLWLRQDO�FRQ�
WULEXWLRQV�E\�(DPRQ�2·/HDU\�²�KH��-RKQ�'R\OH��DQG�
.HQQHG\�DUH�D�WULR��7KH�$OW�²�RQ�JXLWDU��ERX]RXNL��DQG�
EDFNLQJ�YRFDOV��DFFRUGLRQLVW�-RKQQ\�&RQQROO\��EDVVLVW�
-RH�3KLOLSV��DQG�SHUFXVVLRQLVWV�0DWKLDV�.XQ]OL�DQG�
3DXO�6DYDJH��(YHQ�ZLWK�D�FRPSDUDWLYHO\�PRUH�EDFN�
WR�EDVLFV�DSSURDFK��WKH�DUUDQJHPHQWV�RQ�́ %HKDYH�WKH�
%UDYHVWµ�DUH�YDULHG��RIWHQ�HQJURVVLQJ��DQG�XQIDLOLQJO\�
VWULNH�WKH�ULJKW�WRQH��WKH�LQWHUSOD\�EHWZHHQ�.HQQHG\·V�
ZKLVWOH��%U\DQ·V�JXLWDU��DQG�2·/HDU\·V�ERX]RXNL��DORQJ�
ZLWK� KLV� YRFDO� KDUPRQ\�� RQ� ´/RYHO\� $UPR\µ�� WKH�
SHUFXVVLYH�XQGHUJLUGLQJ�RI�WKH�ÁXWH�DQG�ÀGGOH�GXHWV�
RQ�´%RQQHWV�6R�%OXHµ��DQG�WKH�PDVWHUIXO�EXLOG�XS�RI�
LQVWUXPHQWDWLRQ�DQG�QDUUDWLYH�WHQVLRQ�RQ�́ 7KH�/LRQ·V�
'HQ�µ�ZKLFK�VHJXHV�LQWR�D�UHHO��́ 7KH�%XUQLQJ�+RXVH�µ�
FRPSRVHG�E\�&DSH�%UHWRQ�ÀGGOHU�%UHQGD�6WXEEHUW��
$QG�WKHQ�WKHUH·V�́ 'HDWK�DQG�WKH�/DG\µ�²�D�GLDORJXH�

EHWZHHQ�WKH�*ULP�5HDSHU�DQG�DQ�LQWHQGHG�YLFWLP�²�
SURSHOOHG�E\�%U\DQ·V�JXLWDU�DQG�ZLWK�DQ�H[TXLVLWHO\�
FKLOOLQJ�PLQRU�NH\�UHFXUULQJ�ULII�SOD\HG�E\�.HQQHG\�
DQG�0RRQH\��7KH�JUDGXDOO\�XQIROGLQJ�XUJHQF\�ZLWK�

ZKLFK�VKH�LQYHVWV�LW�PDNHV�IRU�RQH�RI�WKH�PRUH�SODLQ�
WLYH�UHQGLWLRQV�RI�WKLV�EDOODG�LQ�UHFHQW�PHPRU\�²�\RX�
UHDOO\�GR�IHHO�V\PSDWK\�IRU�WKH�WLWXODU�ODG\���,W·V�WUDFNV�
OLNH�WKLV�WKDW�\RX�VDYRU��HYHQ�DV�\RX�ORRN�DKHDG�WR�
WKH�QH[W�.HQQHG\�SURGXFWLRQ��>QXDODNHQQHG\�FRP@
2SHQ�WKH�'RRU�IRU�7KUHH��́ 7KH�3HQQ\�:DJHUµ�

�� 7KH� $PHULFDQ�,ULVK� WULR� RI� /L]� .QRZOHV� �ÀGGOH��
KDUGDQJHU� ÀGGOH��� .LHUDQ� 2·+DUH� �XLOOHDQQ� SLSHV��
ZKLVWOH��ÁXWH��DQG�3DW�%URDGHUV� �ERX]RXNL��YRFDOV��
PHHW�� DQG� LQ� IDFW� VXUSDVV�� WKH� H[SHFWDWLRQV� UDLVHG�
IURP�WKHLU������GHEXW��
7KHUH·V� FHUWDLQO\� QR� GURS�RII� LQ� WKH� SKHQRPHQDO�

SOD\LQJ�E\�.QRZOHV�DQG�2·+DUH��ZKR�KDYH�D�SHQFKDQW�
IRU�ÀQGLQJ�HDU�FDWFKLQJ�WXQHV��ZKHWKHU�LQ�SXEOLVKHG�
FROOHFWLRQV�RU�WKURXJK�WKHLU�FLUFOHV�RI�PXVLFDO�IULHQGV�
DQG� DFTXDLQWDQFHV�� $QG� %URDGHUV·� GRZQ�WR�HDUWK��
WKRURXJKO\� DPLDEOH� VLQJLQJ� LV� DV�PXFK� D� WUHDW� DV�

HYHU��DV�LV�KLV�VROLG�ERX�
]RXNL� DFFRPSDQLPHQW��
,W�LV�WKH�EDQG·V�DUUDQJH�
PHQWV� WKDW� KDYH�� LI�
DQ\WKLQJ��DGYDQFHG�²�D�
WDG�PRUH�DPELWLRXV�DQG�
DGYHQWXURXV��ZLWK�YHU\�
VDWLVI\LQJ�UHVXOWV�
)RU� LQVWDQFH�� ´-RKQ�

Q\�/RYHV�0ROO\µ�VWDUWV�
ZLWK�D�PHORG\�IURP�WKH�
3HWULH�&ROOHFWLRQ�²� LQ�
WHUSUHWHG�DV�́ VRPHZKDW�

RI�D�PDUFKµ�KHUH�²�RQ�SLSHV�DQG�ÀGGOH��EXW�VXGGHQO\�
LW�GURSV�DZD\��.QRZOHV�VORZO\�ERZV�D�JHQWOH�LQWHU�
OXGH�RQ�KDUGDQJHU�ÀGGOH�XQWLO�%URDGHUV�VWDUWV�XS�D�
����UK\WKP��DQG�WKH�WULR�JUDGXDOO\�UHEXLOGV�WKH�SDFH�
DV�WKH\�SOD\�WKH�WLWOH�VOLS�MLJ��´.LWW\�*RW�$�&OLQNLQJ�µ�
PHDQZKLOH��VWDUWV�RII�ZLWK�D�SDLU�RI�MLJV��́ 7RP�%XVE\·Vµ�
�IURP�WKH�UHSHUWRLUH�RI�SLSHU�7RPP\�.HDQH��²�%URDG�
HUV·�DFFRPSDQLPHQW�LV�SDUWLFXODUO\�GHOLFLRXV�KHUH��DV�
LV�2·+DUH·V�SLSLQJ�²�DQG�´2OG�:RPDQ·V�0RQH\�µ�DQG�
WKHQ� VKLIWV� HIIRUWOHVVO\� LQWR� D� ÁLQJ� �WKH� WLWOH� WXQH��
ZLWKRXW�D�KLWFK��$QG�ZKDW�D�ERIIR� FORVLQJ� WUDFN��D�
VWDWHO\� 2·&DURODQ� SLHFH�� ´3ODQ[W\� 'UHZ�µ� IROORZHG�
E\�D�VHW�RI�UHHOV�WKDW�EHJLQV�ZLWK�%UHQGD�6WXEEHUW·V�
´-DFN�DQG�0DWWLHµ�DQG�SURFHHGV�RQWR�D�FRXSOH�RI�SLSLQJ�
GDQGLHV��´7KH�'XEOLQ�/DGVµ�DQG�1pLOOLGK�0XOOLJDQ·V�
´%DUU�QD�&~LOOH�µ
%URDGHUV·� IRXU� VRQJV� DUH� OLNHZLVH� LQWHOOLJHQWO\�

FUDIWHG��´:KHQ�)LUVW�,�:HQW�WR�&DOHGRQLDµ�EHQHÀWV�
IURP� .QRZOHV·� VXEWOH� EXUQLVKLQJ�� RQ� ´7KH� *ROGHQ�
*ORYH�µ�2·+DUH�DQG�.QRZOHV�SURYLGH� VRPH�HOHJDQW�
ZDOW]�WLPH� ÀOOV� DQG� LQWHUOXGHV�� .QRZOHV·� VOLS� MLJ�
´3OHDVDQW�$YHQXH�µ�PHDQZKLOH��VHUYHV�DV�D�JUDFHIXO�
OHDG�LQ�WR�́ $�.LVV�LQ�WKH�0RUQLQJµ�²�WKH�SORW�RI�ZKLFK��
OLNH�́ *ROGHQ�*ORYH�µ�WXUQV�RQ�GHFHSWLRQ��EXW�DOO�LQ�WKH�
QDPH�RI�ORYH��DQG�´7KH�3HQQ\�:DJHUµ�KDV�DQ�DSSUR�
SULDWHO\�UDNLVK�FKDUDFWHU�WR�LW��DV�EHÀWV�D�VRQJ�DERXW�

�OLWHUDOO\��UROOLQJ�WKH�GLFH��
2SHQ�WKH�'RRU�IRU�7KUHH�PD\�EH�D�UHODWLYHO\�VPDOO�

HQVHPEOH��EXW� WKHLUV� LV�D�ELJ��DQG�EULOOLDQW��VRXQG��
>RSHQWKHGRRUIRUWKUHH�FRP@
&~LJ�� ´1HZ� /DQGVFDSHVµ� �� 'RLQJ� DQ� ,QWHU�

QHW� VHDUFK� IRU� ´&~LJµ� PD\� ZHOO� OHDG� WR� FRQIXVLRQ��
7KDW·V�EHFDXVH��RQFH�XSRQ�D�WLPH��WKHUH�ZDV�D�ÀQH�
&HOWLF�TXLQWHW�IURP�1RUWKXPEHUODQG�E\�WKDW�QDPH��
ZKLFK�PDGH�D�YHU\�JRRG�DOEXP��´3URVSHFWµ��LQ�������
%XW�WKLV�&~LJ�LV�D�PRUH�UHFHQW�FUHDWLRQ�²�IRUPHG�LQ�
�����²�DQG�FRPSULVHV�ÀYH��´F~LJµ�LV�*DHOLF�IRU�´ÀYHµ��
\RXQJ�1RUWKHUQ�,ULVK�PXVLFLDQV�
$�YHU\�SURIRXQG�FRQWHPSRUDU\�PLQGVHW�FKDUDFWHU�

L]HV�&~LJ������WKURXJK�LWV�LQWHUSRODWLRQ�RI�URFN�PXVLF�
VW\OLQJV�LQ�D�PDQQHU�WKDW�LV�WDVWHIXO��UHDVRQDEOH��DQG�
MXVW�SODLQ�HQMR\DEOH�WR�OLVWHQ�WR���)RU�VWDUWHUV��WKH�WKUHH�
PHORG\�SOD\HUV�²�0LFHiO�0XOOHQ��EDQMR��PDQGROLQ���
5yQiQ�6WHZDUW��ÀGGOH��XLOOHDQQ�SLSHV��DQG�(RLQ�0XU�
SK\��EXWWRQ�DFFRUGLRQ��²�DUH�GHPRQVWUDEO\�WRS�UDWH��
DQG�DOVR�DV�FDSDEOH�RI�FRPSRVLQJ�WXQHV�DV�WKH\�DUH�
SHUIRUPLQJ�WUDGLWLRQDO�RU�RWKHU�FRQWHPSRUDU\�RQHV��
7KHLU�UK\WKP�VHFWLRQ�LV�HTXDOO\�RXWVWDQGLQJ��5XDLUt�
6WHZDUW�DGGV�LQWHUHVWLQJ�WH[WXUHV�ZLWK�HOHFWULF�DQG�

EDVV� JXLWDUV�� DORQJ�
ZLWK�KLV�DFRXVWLF��ZKLOH�
&DWKDO� 0XUSK\·V� SHU�
FXVVLRQ� �ERGKUDQ� DQG�
GUXPV�� HPEHOOLVKHV�
UDWKHU�WKDQ�VWUDLWMDFN�
HWV� WKH� PHORGLHV� �KH�
DOVR�GRHV�D�ORYHO\�JXLWDU�
GXHW� ZLWK� 6WHZDUW� WR�
RSHQ�WKH�WUDFN�́ $�6SDFH�
LQ�7LPHµ���
&~LJ·V�DUUDQJHPHQWV�

VXJJHVW� WKH� LPSULQW�
RI� EDQGV� OLNH� /~QDVD�

DQG�%HRJD��ZKRVH�6HDQ�2J�*UDKDP�JXHVWV�RQ�WKUHH�
WUDFNV��� DQG� HYHQ� D� ELW� RI� WKH� ´DFLG�FURIWµ� VW\OH� RI�
6FRWODQG·V�6KRRJOHQLIW\��EXW�WKHUH·V�QR�LPSHUVRQDWLRQ�
KHUH�²�LW·V�DOO�IUHVK��DQG�UHIUHVKLQJ��WKH�VRIW��HFKRH\�
HOHFWULF�JXLWDU�DQG�EDVV�LQWUR�WR�´1HZ�/DQGVFDSHVµ�
WKDW�VHWV�WKLQJV�XS�IRU�0XOOHQ·V�EDQMR��WKH�JDWKHULQJ�
PRPHQWXP�LQ�́ ������WR�+HDWKURZµ��WKH�IXQN�LQIXVHG�
EDFNLQJ�WR�WKH�VLQXRXV�GXHW�RI�6WHZDUW·V�ÀGGOH�DQG�
0XOOHQ·V�PDQGROLQ�RQ�D�'RQHJDO�VWUDWKVSH\�DW� WKH�
VWDUW�RI�´.HQW�WR�.HQWDLO�µ�DFFHOHUDWLQJ�LQWR�WKH�UHHO�
´7KH�&DOO�WR�'DQFHµ��ZKLFK�VRXQGV�DQ�DZIXO�ORW�OLNH�
´$QG\�5HQZLFN·V�)HUUHWµ���WKH�EUDVV�RQ�´/DQG·V�(QGµ�
DQG�́ 1DSROHRQ�����µ�0RVW�RI�WKHLU�VHWV�DYHUDJH�LQ�WKH�
ÀYH�WR�VL[�PLQXWH�UDQJH��EXW�\RX�ZRQ·W�ÀQG�WKH�WLPH�
GUDJJLQJ����,W�DOVR�EHDUV�PHQWLRQLQJ�WKDW�RWKHU�SDUWV�RI�
&~LJ·V�UHSHUWRLUH�LQFOXGH�IRUD\V�LQWR�%UHWRQ��*DOLFLDQ�
DQG�EOXHJUDVV��DOWKRXJK�WKHVH�DUH�QRW�UHSUHVHQWHG�
KHUH����>FXLJPXVLF�FRP@

&'�5HYLHZV
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9LUJLQLD��ZKHUH�D�FURZG�RI�
PRUH�WKDQ�������JUHHWHG�
KLP�HQWKXVLDVWLFDOO\��DQG�
WKHQ� KH� ZDV� DVNHG� E\�
WKH� *UHHQ� /LQQHW� ODEHO�
WR�PDNH�D�QHZ�UHFRUGLQJ��
'HUUDQH� ZHQW� RQ� WR�

UHFRUG�VL[�RWKHU�VROR�DQG�
FROODERUDWLYH� &'V� RYHU�
WKH� QH[W� ��� \HDUV�� +H�
ZRUNHG�ZLWK�PDQ\�RI�WKH�
OHDGLQJ� ,ULVK� PXVLFLDQV�
ZKR�KDG�HPHUJHG�LQ�KLV�
DEVHQFH�� DPRQJ� WKHP�
6HDPXV�&RQQROO\��.HYLQ�
&UDZIRUG��6HDPXV�(JDQ��
-RKQ� 0F*DQQ�� )UDQNLH�
*DYLQ� DQG� ²� DV� SDUW� RI�
WKHLU� 6\PSKRQ\� +DOO�
FRQFHUW�²�7KH�&KLHIWDLQV��
+H� ZDV� WKH� VXEMHFW� RI�
WZR� GRFXPHQWDULHV�� ´$V�
3OD\HG�%\�-RH�'HUUDQHµ�

DQG�D�VHJPHQW�IRU�D�VHULHV�
EURDGFDVW�E\�WKH�7*��79�
FKDQQHO��,Q�������KH�ZDV�
LQGXFWHG� LQWR� WKH� &RP�
KDOWDV�&HROWyLUt�eLUHDQQ�
1RUWK�$PHULFDQ�3URYLQFH�
+DOO�RI�)DPH�IRU�KLV�FRQ�
WULEXWLRQV�WR�,ULVK�PXVLF��
'HUUDQH� ZDV� RQH� RI�

PDQ\� VRXUFHV� WR� ZKRP�
ORFDO�ZULWHU�DQG�PXVLFLDQ�
6XVDQ� *HGXWLV� /LQGVD\�
WXUQHG� LQ� ZULWLQJ� KHU�
ERRN�DERXW�%RVWRQ·V�,ULVK�
GDQFH�KDOOV��´6HH�<RX�DW�
WKH�+DOO��%RVWRQ·V�*ROGHQ�
(UD� RI� ,ULVK� 0XVLF� DQG�
'DQFH�µ�EXW�KH�ZDV�DUJX�
DEO\�WKH�PRVW�LPSRUWDQW��
´-RH� VSRNH� RI� WKRVH�

GD\V� ZLWK� VXFK� FRORU�
DQG� HQWKXVLDVP� WKDW� LW�
LQVSLUHG�PH�WR�ZULWH�́ 6HH�
<RX�DW� WKH�+DOO�µ�DQG� LW�
ZDV� -RH·V� FRQWULEXWLRQV�

WKDW�KHOSHG�WR�VKDSH�WKDW�
VWRU\�µ�VDLG�/LQGVD\��D�IRU�
PHU�ZULWHU�IRU�WKH�%RVWRQ�
,ULVK�5HSRUWHU��D�IHZ�GD\V�
DIWHU�'HUUDQH·V�GHDWK��́ ,Q�
VRPH�ZD\V�� ,� IHHO� OLNH� ,�
ZDV� MXVW� WKH� VFULEH� DQG�
LW�ZDV�-RH·V�ERRN��+H�KDG�
WKH�ZLVGRP�WR�UHFRJQL]H�
WKH� VLJQLÀFDQFH� RI� WKDW�
HUD�� DQG� WKH� JHQHURVLW\�
WR� VSHQG� WLPH� ZLWK� PH�
WR�VKDUH�WKH�VWRULHV�WKDW�
EHFDPH�WKH�DUFKLWHFWXUH�
RI�WKDW�ERRN��0RQVWHU�WDO�
HQW��ODVHU�VKDUS�IRFXV�DQG�
GULYH�� EXW� DOVR� H[WUHPH�
KXPLOLW\�²�KH�FDQ�EH�DQ�
LQVSLUDWLRQ�WR�XV�DOO��+LV�
FRPHEDFN� SURYHG�� WRR��
WKDW�LW·V�QHYHU�WRR�ODWH�µ
,Q�D������FROXPQ�IRU�7KH�

,ULVK�(FKR��WKH�MRXUQDOLVW�
(DUOH�+LWFKQHU�²�ZKR�LV�
FUHGLWHG�ZLWK�DLGLQJ�'HU�

UDQH·V� UHWXUQ�²� FDOOHG� LW�
´WKH�JUHDWHVW�FRPHEDFN�LQ�
WKH�KLVWRU\�RI�,ULVK�WUDGL�
WLRQDO�PXVLF�µ�7KH�DOEXPV�
'HUUDQH� UHFRUGHG�� KH�
VDLG��´EHDU�QR�ZKLII�RI�D�
PXVLFLDQ�LQ�UHWLUHPHQW��,I�
DQ\WKLQJ��WKH\�UHSUHVHQW�
D�SHULRG�RI�PRQXPHQWDO�
UHMXYHQDWLRQ� DQG� KDYH�
UHDFTXDLQWHG� WKH� ZRUOG�
ZLWK�JHQLXV�µ
%XW�LQ�WKH�PLGVW�RI�WKLV�

UHELUWK��'HUUDQH�ZDV�QRW�
FRQWHQW�WR�VLPSO\�UHVW�RQ�
KLV� DFKLHYHPHQWV� RU� KLV�
ROG� UHSHUWRLUH�� +H� FRP�
SRVHG� PDQ\� RI� KLV� RZQ�
WXQHV�ZKLOH� GUDZLQJ� RQ�
VRPH� RI� WKH� LQÁXHQFHV�
IURP�KLV�RWKHU��QRQ�,ULVK�
PXVLF� HQGHDYRUV�� 2QH�
H[DPSOH�ZDV�́ 7DQJR�'HU�
UDQH�µ�ZKLFK�KH�UHFRUGHG�
RQ�KLV�ÀQDO�DOEXP��́ *URYH�
/DQH�µ�UHOHDVHG�LQ������
³:KDW�,·YH�EHHQ�WU\LQJ�

WR�GR�LV�WR�HOHYDWH�WKH�VWD�
WXV�RI�WKH�DFFRUGLRQ�µ�KH�
VDLG�LQ�D������LQWHUYLHZ�
ZLWK� WKH� %RVWRQ� ,ULVK�
5HSRUWHU�� ´,W·V� FDSDEOH�
RI�D� ORW�PRUH�WKDQ�VRPH�
PLJKW�WKLQN�³�HYHQ�WKH�
WUDG�KHDGV�� ,·P� D� JUHDW�
EHOLHYHU� LQ� VWUHWFKLQJ�
\RXUVHOI�EH\RQG�WKH�OLPLWV�
RI� WKH� LQVWUXPHQW�� 6R� ,�
WKLQN� ,·YH� OHDUQHG�PRUH�
VLQFH� ,� VWDUWHG� EDFN� XS�
DJDLQ�LQ������WKDQ�LQ�DOO�
WKH�SUHYLRXV�\HDUV�µ
´+H·V� MXVW� D� VWHOODU�

PXVLFLDQ��ZLWK�DQ�LPSHF�
FDEOH�JURRYH�DQG�VHQVH�RI�
WLPLQJ�µ� -RKQ� 0F*DQQ��
'HUUDQH·V� DFFRPSDQLVW�
RQ�́ *URYH�/DQH�µ�WROG�WKH�
5HSRUWHU� LQ� ������ ´%XW�
WKHUH·V� VRPHWKLQJ� HOVH�
DERXW� -RH�� 2QH� RI� WKH�
PRVW� GLIÀFXOW� WKLQJV� IRU�
D� WUDGLWLRQDO� PXVLFLDQ�
WR�GR� LV�VWD\�WUXH�WR�WKH�
WUDGLWLRQ�EXW�DOVR�WR�ÀQG�
\RXU�RZQ�YRLFH��+H·V� LQ�
MHFWHG�D�ORW�LQWR�WKH�PXVLF�
EXW�ZLWKRXW�FKDQJLQJ�LWV�
HVVHQFH�µ� �0F*DQQ��ZKR�
DORQJ�ZLWK�'HUUDQH�DQG�
&RQQROO\�IRUPHG�WKH�WULR�
7KH� %RVWRQ� (GJH�� GLHG�
LQ�������
+RZHYHU� SURPLQHQW�

WKH� UROH� RI�PXVLF� LQ� KLV�
OLIH�� 'HUUDQH� ZDV� ÀUVW�
DQG� IRUHPRVW� VXVWDLQHG�
E\�IDPLO\��HVSHFLDOO\�KLV�
ZLIH�� $QQH�� D� /RQJIRUG�
QDWLYH�KH·G�ÀUVW�PHW�ZKLOH�
DW�D�JLJ�LQ�1HZ�<RUN�&LW\��
´,�IHOW�D�WDS�RQ�P\�VKRXO�
GHU� DQG� WXUQHG� DURXQG��
DQG� WKHUH� VKH� ZDV�µ� KH�
UHFDOOHG�� ´DQG� VKH� VDLG��
¶,W·V�́ /DGLHV�&KRLFHµ�WLPH�·�
,�ZDV�VPLWWHQ�ULJKW�WKHQ�
DQG� WKHUH�µ� 7KH\� ZHUH�
PDUULHG�LQ������
'HUUDQH�FUHGLWHG�$QQH�

IRU� KHU� XQÁDJJLQJ� VXS�
SRUW�RI�KLV�PXVLF��HYHQ�LQ�
WKHLU�HDUO\�\HDUV�WRJHWKHU�
ZKHQ��KH�VDLG���́ LW�ZDV�QRW�
XQXVXDO�IRU�PH�WR�SOD\�D�
EDOOURRP�JLJ�RQ�D�7KXUV�
GD\��D�ZHGGLQJ�RQ�)ULGD\�
QLJKW�� WZR� ZHGGLQJV� RQ�
6DWXUGD\��D�EDOOURRP�JLJ�
RQ� 6XQGD\�³� DQG� WKHQ�

,·G� JHW� XS� 0RQGD\� DQG�
JR� WR� ZRUN�� 6KH� QHYHU�
FRPSODLQHG�
´6KH�ZDV�DOZD\V�WKHUH�

IRU�PH��VKH�ZDV�WKH�RQH�
ZKR� NHSW� HQFRXUDJLQJ�
PH�WR�SUDFWLFH�DQG�SOD\��
VKH�WROG�PH�,�FRXOG�GR�LW��
HYHQ�ZKHQ�,�ZDVQ·W�VXUH�
,�FRXOG�µ
$QQH� GLHG� LQ� ������

$PRQJ� WKH� WUDFNV� 'HU�
UDQH�UHFRUGHG�IRU�´*URYH�
/DQHµ� ²� QDPHG� IRU� WKH�
VWUHHW�LQ�5DQGROSK�ZKHUH�
WKH� 'HUUDQHV� OLYHG� WR�
JHWKHU�IRU����\HDUV�²�ZDV�
D� WXQH� KH·G� FRPSRVHG��
´:DOW]LQJ�ZLWK�$QQH�µ�
´(YHU\WKLQJ� ZDV� DO�

ZD\V�KHUH�LQ�*URYH�/DQH�
IRU�PH��DQG�IRU�$QQH��VR�
,·P�JODG�WR�EH�DEOH�WR�JLYH�
LW� WKLV� FRQQHFWLRQ� WR�P\�
PXVLF�µ�KH�VDLG�DW�WKH�HQG�
RI�WKH������LQWHUYLHZ�

0DVWHU�DFFRUGLRQLVW�-RH�'HUUDQH�GLHV�DW���

UHSHUWRLUH�WKDW�LV�VWHHSHG�
LQ�,ULVK�WUDGLWLRQ�EXW�DOVR�
LQFOXGHV� FRQWHPSRUDU\�
PDWHULDO��+DYLQJ�IRUPHG�
DOPRVW����\HDUV�DJR��*LU�
VD·V�PHPEHUV�²�DOWKRXJK�
WKHLU�DJHV�DYHUDJH�LQ�WKH�
PLG���V� ²� DUH� VHDVRQHG�
DQG�HQJDJLQJ�SHUIRUPHUV�
9LVKWHQ�WDNHV�LWV�PXVL�

FDO�FXHV�IURP�)UDQFRSKRQH�

FXOWXUH��KLVWRU\��DQG�WUD�
GLWLRQV�RI�3ULQFH�(GZDUG�
,VODQG� DQG� WKH� QHDUE\�
0DJGDOHQ� ,VODQGV�� WKH�
WULR·V�PHPEHUV�DOO�GLUHFW�
GHVFHQGDQWV�RI�WKH�ÀUVW�FR�
ORQLDO�IDPLOLHV�RQ�ERWK�LV�
ODQGV��WKH�/H%ODQF�VLVWHUV�
(PPDQXHOOH� �ZKLVWOHV��
RFWDYH�PDQGROLQ��ERGKUDQ��
NH\ERDUGV��MDZ�KDUS��SHU�
FXVVLYH�GDQFH��YRFDOV��DQG�
3DVWHOOH��DFFRUGLRQ��SLDQR��
SHUFXVVLYH� GDQFH�� YR�
FDOV���DQG�3DVFDO�0LRXVVH�
�ÀGGOH��PDQGROLQ��JXLWDU��
YRFDOV���:LWK�WKHLU�PXOWL�
WXGH� RI� LQVWUXPHQWV� DQG�
D�NHHQ�XQGHUVWDQGLQJ� RI�
WKHLU�KRPHODQG·V�PXVLFDO�
OHJDF\��9LVKWHQ�FRPELQHV�
WKHLU� RZQ� FRPSRVLWLRQV�
ZLWK�WUDGLWLRQDO�$FDGLDQ�
)UHQFK�VRQJV�DQG�LQVWUX�
PHQWDOV��FUHDWLQJ�D�ZKROH�
QHZ� G\QDPLF�� 7KH\·YH�
UHOHDVHG� IRXU� DOEXPV��
HDUQHG�QXPHURXV�DZDUGV�
DQG� SOD\HG� WKURXJKRXW�
1RUWK� $PHULFD�� (XURSH��
DQG�$XVWUDOLD���
5KRGH� ,VODQG� QDWLYH�

.HYLQ�'R\OH�ZDV�KDSSLO\�
H[KLELWLQJ� KLV� ,ULVK� VWHS�
GDQFH� WDOHQWV� WR� DXGL�
HQFHV� ORQJ� EHIRUH� EHIRUH�
WKH� SKUDVH� ´5LYHUGDQFHµ�
ZDV� HYHU� XWWHUHG�� $� 86�
,ULVK�'DQFH�FKDPSLRQ�DW�
DQ� HDUO\� DJH�� 'R\OH� H[�
SDQGHG� KLV� UHSHUWRLUH� WR�

LQFOXGH�$PHULFDQ�WDS��DQG�
WKLV� DWKOHWLF�� VSU\� EOHQG�
RI� WUDGLWLRQV� DQG� VW\OHV�
EURXJKW� KLP� EH\RQG� WKH�
,ULVK�GDQFH�ZRUOG�WR�SHU�
IRUPDQFH� RSSRUWXQLWLHV�
ZLWK�WKH�EDQGV�3HQGUDJRQ�
DQG� $WZDWHU�'RQQHOO\��
DQG� LQ� SURGXFWLRQV� VXFK�
DV� ´$� &KULVWPDV� &HOWLF�
6RMRXUQ�µ� ,Q�������'R\OH�
ZDV�DZDUGHG�D�)RON�$UWV�
)HOORZVKLS�E\�WKH�5KRGH�
,VODQG� 6WDWH� &RXQFLO� RQ�
WKH�$UWV��
$OVR� KDLOLQJ� IURP� WKH�

2FHDQ�6WDWH�DUH�VLEOLQJV�
5XE\� 0D\�� (YHO\Q�� DQG�
6DPXHO�0LOOHU��ZKR�KDYH�
FRPSHWHG� LQ� QXPHURXV�
QDWLRQDO�DQG�LQWHUQDWLRQDO�
,ULVK�GDQFH�FRQWHVWV��PRVW�
UHFHQWO\� LQ� 0RQWUHDO� DW�
WKH� ����� :RUOG� ,ULVK�
'DQFLQJ� &KDPSLRQVKLSV�
ZKHUH�WKH\�HDUQHG�:RUOG�
PHGDOV�� 6DPXHO� SODFLQJ�
VL[WK� RYHUDOO�� 7KH� 0LOO�
HUV� ²� ZKR� KDYH� WUDLQHG�
DW�WKH�*RXOGLQJ�6FKRRO�RI�
,ULVK� 'DQFH� LQ� 0HGIRUG�
DQG�&UDQVWRQ��5,�²�KDYH�
SHUIRUPHG�DW�YHQXHV�VXFK�
DV� WKH� %ODFNVWRQH� 5LYHU�
7KHDWHU� DQG� 3URYLGHQFH�
3HUIRUPLQJ�$UWV�&HQWHU��
)RU�D�OLQN�WR�WLFNHW�LQIRU�

PDWLRQ�DQG�RWKHU�GHWDLOV�
DERXW�WKH�´&HOWLF�6RMRXUQ�
5RRWV�DQG�%UDQFKHV�&RQ�
FHUW�µ�JR�WR�ZJEK�RUJ�FHOWLF��

�&RQWLQXHG�IURP�SDJH����

��: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[��������������

�&RQWLQXHG�IURP�SDJH����

¶5RRWV�DQG�%UDQFKHV�&RQFHUW·�
LV�VHW�IRU�/RZHOO�RQ�$XJ����

-RH�'HUUDQH�RQ�WKH�MRE�
,PDJH�6FRLO�&KHRLO
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LQWR�SROLWLFV�DQG�DFWLYLVP��
FXOPLQDWLQJ�LQ�KLV�SDUWLFL�
SDWLRQ�LQ�WKH�5LVLQJ�DQG�
KLV� GHDWK�� 5HDGLQJV� RI�
0DF'RQDJK·V� ´3RVWVFULS�
WXPµ�²�ZULWWHQ�DIWHU� WKH�
�����'XEOLQ� ODERU� VWULIH�
²� DQG� DQ� H[FHUSW� IURP�
3DWULFN�3HDUVH·V�RUDWLRQ�DW�
WKH�IXQHUDO�RI�)HQLDQ�OHJ�
HQG�-HUHPLDK�2·'RQRYDQ�
5RVVD��DQ�HYHQW�RUJDQL]HG�
E\�0DF'RQDJK��KLJKOLJKW�
WKLV� SRUWLRQ�� DV� GRHV� D�
UHQGLWLRQ� RI� ´'RZQ� E\�
WKH� *OHQVLGH�µ� ZULWWHQ�
E\� 0DF'RQDJK·V� IHOORZ�
(DVWHU� :HHN� FRPEDWDQW�
3HDGDU� .HDUQH\�� DQG� D�
PHODQFKROLF� ÀGGOH�SLDQR�
GXHW� E\� $P\� %DVVH� DQG�
-DQLQH� 5DQGDOO� RI� DQ�
2·&DURODQ�SLHFH��́ &DSWDLQ�
2·.DQHµ�²�D�IDPLOLDU�WXQH�
IURP�0DF'RQDJK·V�FKLOG�
KRRG�� GHSLFWHG� KHUH� DV�
D� PHPRU\� WKDW� SHUKDSV�
FDPH� WR� KLP� EHIRUH� KLV�
H[HFXWLRQ�
,Q�WKH�WKLUG�SDUW��%XWOHU�

VD\V��0DF'RQDJK�DQG�KLV�
SHUVRQDO�� DUWLVWLF�� DQG�
SROLWLFDO� OHJDFLHV� DUH� H[�
SORUHG�WKURXJK�D�YDULHW\�
RI� YDQWDJH� SRLQWV�� WKH�
VRQJ� ´1HG� RI� WKH� +LOO�µ�

ZKLFK�0DF'RQDJK�WUDQV�
ODWHG� IURP� 2OG� *DHOLF��
UHFROOHFWLRQV� RI� -DPHV�
6WHSKHQV��ZKR�SXEOLVKHG�
D�ERRN�DERXW�0DF'RQDJK·V�
SRHWU\� VKRUWO\� DIWHU� WKH�
(DVWHU� 5LVLQJ�� :LOOLDP�
%XWOHU� <HDWV·V� JULSSLQJ�
´(DVWHU�����µ��´$�WHUULEOH�
EHDXW\�LV�ERUQµ���́ $�:DUQ�
LQJ�WR�&RQTXHUHUVµ�DQG�WKH�
VRQJ�´'XEOLQ������µ�ERWK�
ZULWWHQ� E\�0DF'RQDJK·V�
VRQ� 'RQDJK�� DQG� JLYHQ�
KHIW�KHUH�E\�&ROP�2·%ULHQ�
ZLWK�JULW�DQG�SDVVLRQ��7KH�
DOEXP� FORVHV�� ILWWLQJO\��
ZLWK�)UDQFLV� /HGZLGJH·V�
´/DPHQW�IRU�7KRPDV�0DF�
'RQDJK�µ
´:KDW� ZH� ZDQWHG� LQ�

WKDW� ODVW� ¶DFW�·� µ�H[SODLQV�
%XWOHU��´ZDV�WR�LPDJLQH�D�
VDORQ�RI�SRHWV�DQG�IULHQGV��
DOO� WKLQNLQJ� RI� 7KRPDV�
DQG� KLV� OLIH� DQG� GHDWK�
ZDV� DOO� DERXW�� %XW� ZH�
DOVR�LQFOXGHG�D�UHIHUHQFH�
WR�WKH�%ULWLVK�RIÀFHU�ZKR�
ZLWQHVVHG� 0DF'RQDJK·V�
H[HFXWLRQ��DQG�VDLG�KH�KDG�
¶GLHG�OLNH�D�SULQFH�·�,Q�IDFW��
ZKHQ� 0DF'RQDJK� FDPH�
RXW�WR�WKH�ÀULQJ�VTXDG��KH�
FRXOG� VHH�PDQ\� RI� WKHP�
ZHUH�\RXQJ�ODGV�ZKR�ZHUH�
XSVHW� DERXW� KDYLQJ� WR�

SHUIRUP�WKLV�WDVN��DQG�KH�
VDLG�WR�WKHP��¶,W·V�D�ORXV\�
EXVLQHVV�� IHOORZV��,�GRQ·W�
KROG�LW�DJDLQVW�\RX�·
´7R�WKLQN�DERXW�RWKHUV�

GXULQJ�\RXU�ODVW�PRPHQWV�
LV�LQFUHGLEOH��DQG�YHU\�LQ�
GLFDWLYH�RI�WKH�KRQRUDEOH�
JHQWOHPDQ�WKDW�KH�ZDV�µ
,URQLFDOO\�� ´3RHW� DQG�

3DWULRWµ� KDG� LWV� EHJLQ�
QLQJV�LQ�DQ�XQVXFFHVVIXO�

�����WKHPHG� UHFRUGLQJ�
SURMHFW� LQ� ZKLFK� %XWOHU�
DQG�2ZHQV�KDG�EHHQ�LQ�
YROYHG��´-RKQ�DQG�,�ZHUH�
NLFNLQJ�DURXQG� LGHDV� IRU�
DQ�DOEXP�RI� SRHWU\�� DQG�
LW�GLGQ·W�WDNH�VKDSH�DV�ZH�
KRSHG��6R�ZH�MXVW�FKDWWHG�
RYHU� WHD� DERXW� ZKDW� ZH�
PLJKW�GR��DQG�-RKQ�²�ZKR·V�
D� ÀQH� KLVWRULDQ� DV� ZHOO�
DV�D�JUHDW�PXVLFLDQ��DQG�

ZKRVH� IDPLO\� FDPH� IURP�
WKH�DUHD�DV�0DF'RQDJK·V�²�
SXW�VRPH�WUDFNV�GRZQ�DV�D�
VWDUW��6R�ZH�KDG�VRPH�QLFH�
PDWHULDO�WR�ZRUN�ZLWK�µ
$V� WKH� DOEXP� EHJDQ�

WR� WDNH� VKDSH�� %XWOHU�
DW� ÀUVW� UHFUXLWHG� SHRSOH�
ZLWK� ZKRP� KH·G� ZRUNHG�
PRVW�RIWHQ��LQ�PXVLFDO�RU�
GUDPDWLF� VHWWLQJV�� 7KHQ�
WKH�FLUFOH�EHJDQ�WR�H[SDQG�
RXWZDUG�WR�LQFOXGH�RWKHUV�
KH·G�QHYHU�PHW�EHIRUH��EXW�
ZKR� KH� EHOLHYHG� FRXOG�
PDNH�D�VROLG�FRQWULEXWLRQ�
´7KH� JHQHURVLW\� RI� DOO�

WKHVH� DUWLVWV� ZDV� MXVW�
DPD]LQJ�µ� KH� VD\V�� ´1R�
ERG\� ,� DVNHG� VDLG� ¶QR·� ²�
WKHUH�ZHUH�VRPH�ZKR�JDYH�
WKHLU�WLPH��EXW�DV�LW�WXUQHG�
RXW�WKHUH�ZDV�MXVW�QR�VSDFH�
IRU� WKHP�� EXW� HYHU\RQH�
ZDV�VR�JRRG�DERXW�LW�
´7R� D� ODUJH� H[WHQW�� ,�

ZDQWHG� HYHU\ERG\� LQ�
YROYHG�²�HVSHFLDOO\�WKRVH�
ZKR� GLG� UHDGLQJV� ²� WR�
UHSUHVHQW� VRPHERG\� LQ�
0DF'RQDJK·V� OLIH�� VRPH�
FKDSWHU� LQ� KLV� GHYHORS�
PHQW�� ,� FRXOGQ·W� KDYH� D�
KDUG�DQG�IDVW� DSSURDFK��
EHFDXVH�WKHUH�ZDV�VXFK�D�
YDULHW\� WR�KLV�ZRUN�� DQG�
,� ZDQWHG� WKH� DOEXP� WR�

UHÁHFW�WKDW�µ�
+H�DQG�2ZHQV�DUH�SODQ�

QLQJ� DQ� DOEXP� UHOHDVH�
HYHQW� IRU� VRPHWLPH� LQ�
WKH� IXWXUH�� EXW� DUH� VWLOO�
ZRUNLQJ� RQ� WKH� GHWDLOV��
´$OWKRXJK� LW� ZRXOG� EH�
ZRQGHUIXO��RI�FRXUVH��WR�JHW�
DOO�WKH����SOXV�SHRSOH�ZKR�
FRQWULEXWHG�WR�WKH�DOEXP�
WRJHWKHU� IRU�D�JLJ�� WKDW·V�
SUREDEO\�QRW�JRLQJ�WR�KDS�
SHQ�µ�VD\V�%XWOHU��ZKR�UH�
FHQWO\�GRQDWHG�����FRSLHV�
RI�WKH�&'�WR�WKH�7KRPDV�
0DF'RQDJK� +HULWDJH�
&HQWHU� LQ� &ORXJKMRUGDQ��
RXW�RI�JUDWLWXGH�IRU�WKHLU�
DVVLVWDQFH�LQ�KLV�UHVHDUFK�
´,� MXVW� FDQQRW� VD\�

HQRXJK�KRZ�JUDWHIXO�,·YH�
EHHQ� WR� HYHU\ERG\� ZKR�
KHOSHG�LQ�VRPH�ZD\�VKDSH�
RU�IRUP��ZKHWKHU�WKH\�DS�
SHDUHG�RQ�WKH�UHFRUGLQJ��
RU�MXVW�VLPSO\�JDYH�DGYLFH�
DQG�HQFRXUDJHPHQW��7KLV�
SURMHFW�PHDQW�D�ORW��REYL�
RXVO\��DQG�LW�WRRN�D�ORW�WR�
SXW�WRJHWKHU�²�LW·V�LQ�FDVHV�
OLNH�WKLV�ZKHQ�\RX�ÀQG�RXW�
KRZ�WUXO\�JHQHURXV�SHRSOH�
FDQ�EH�µ
´7KRPDV� 0DF'RQDJK��

3RHW�DQG�3DWULRWµ�LV�DYDLO�
DEOH�YLD�L7XQHV��$PD]RQ��
DQG�&'�%DE\�

$SSHDUDQFHV�E\�LQQRYD�
WLYH� DFFRUGLRQLVW� 6KDURQ�
6KDQQRQ� DQG� WRS�ÁLJKW�
JXLWDULVW� DQG� YRFDOLVW�
'yQDO� &ODQF\� KLJKOLJKW�
%RVWRQ�DUHD� ,ULVK�&HOWLF�
PXVLF�HYHQWV�WKLV�PRQWK�
��7KH�%XUUHQ�%DFNURRP�

VHULHV�ZLOO�KRVW�IRXU�DFWV�
EHWZHHQ�QRZ�DQG�6HSWHP�
EHU�� EHJLQQLQJ� RQ� $XJ��
���ZLWK�WKH�PXOWLIDFHWHG�
(GLQEXUJK�EDVHG� EDQG�
'DOODKDQ��7KH�TXDUWHW�RI�
-DQL�/DQJ��ÀGGOH��YRFDO���
-DFN� %DGFRFN� �JXLWDU��
YRFDO���$QGUHZ�:DLWH��DF�
FRUGLRQ���DQG�&LDUiQ�5\DQ�
�EDQMR��PDQGROLQ�� ÀGGOH��
KDV� VWURQJ� EDFNJURXQGV�
LQ�,ULVK�DQG�6FRWWLVK�PXVLF�
EXW�DOVR�GUDZ�RQ�+XQJDU�
LDQ� DQG� RWKHU� (XURSHDQ�
LQÁXHQFHV�DV�ZHOO�DV�WKRVH�
RI�MD]]��FODVVLFDO��SRS�DQG�
IXQN�� 'DOODKDQ� FRYHUV�
WKLV� VW\OLVWLF� JURXQG� LQ�
VHDPOHVV� IDVKLRQ�� VKLIW�
LQJ� IURP� DQ� XSWHPSR�
,ULVK�MLJ�WR�D�JURRYH�ODGHQ�
FRQWHPSRUDU\� VRQJ� WKDW�
VRXQGV�VWUDLJKW�RXW�RI�WKH�
1HZJUDVV� PRYHPHQW�� RU�
IXVLQJ� D� 6FRWV� UHHO� ZLWK�
D�5RPDQLDQ�GDQFH�WXQH�
6KDURQ�6KDQQRQ��RQH�

RI�WKH�PRVW�JURXQGEUHDN�
LQJ�,ULVK�PXVLFLDQV�RI�KHU�
WLPH��ZLOO�SOD\�WZR�VKRZV�
DSLHFH� LQ� WKH� %DFNURRP�
RQ�$XJ�����DQG�����)URP�

KHU� HDUO\�GD\V�ZLWK�7KH�
:DWHUER\V� LQ� WKH� ODWH�
����V� WKURXJK� KHU� ORQJ�
VROR� FDUHHU�� WKH� &ODUH�
QDWLYH� KDV� SURYHG� WUH�
PHQGRXVO\� SRSXODU� IRU�
KHU�GHIW�SOD\LQJ�DQG�KHU�
PL[LQJ�RI�,ULVK�PXVLF�ZLWK�
RWKHU� WUDGLWLRQV��QRWDEO\�
$SSDODFKLDQ��DQG�JHQUHV�
WKDW�LQFOXGH�FRXQWU\��URFN��
KLS�KRS��DQG�UHJJDH��6KH·V�
FROODERUDWHG� ZLWK� VXFK�
SHUIRUPHUV� DV� &KULVW\�
0RRUH�� -DFNVRQ�%URZQH��
)UDQNLH� *DYLQ�� 0LFKDHO�
0F*ROGULFN � � 6LQHDG�
2·&RQQRU�� DQG� WKH� 57(�
&RQFHUW� 2UFKHVWUD�� DQG�
LV�DVVRFLDWHG�ZLWK�RQH�RI�
WKH� PRVW� EHORYHG� ,ULVK�
$PHULFDQ�VRQJV�RI�UHFHQW�
GHFDGHV�� 6WHYH� (DUOH·V�
´*DOZD\�*LUOµ�²�VKH�SOD\HG�
RQ�(DUOH·V�RULJLQDO�UHFRUG�
LQJ�RI�LW���
��$�VFLRQ�RI�RQH�RI�,ULVK�

PXVLF·V�PRVW�IDPRXV�IDPL�
OLHV��'yQDO�&ODQF\�ZLOO�
FRPH� WR� WKH� %DFNURRP�
RQ�$XJ�� ����5HDUHG� LQ� D�
PXVLFDO�KRXVHKROG�DV�WKH�
VRQ�RI�/LDP�&ODQF\��DQG�
QHSKHZ� RI� 3DGG\�� 7RP��
DQG�%REE\�&ODQF\� ²� WKH�
&ODQF\�%URWKHUV�²�&ODQF\�
EHJDQ� SOD\LQJ� JXLWDU� DW�
DJH� �� DQG�ZDV� DQ� H[SH�
ULHQFHG� SURIHVVLRQDO� E\�
KLV� ODWH� WHHQV��+H�ZDV�D�
FR�IRXQGHU� RI� WKH� JURXS�

'DQ~��RI�ZKRP�KH�LV�VWLOO�D�
PHPEHU��DQG�KDV�UHFRUGHG�
RU�WRXUHG�ZLWK�6RODV��7KH�
&KLHIWDLQV��DQG�WKH�ÀGGOHU�
(LOHHQ�,YHUV��QRW�WR�PHQ�
WLRQ� KLV� FRXVLQ�� 5REELH�
2·&RQQHOO�²�WKH�WZR�ZHUH�
SDUW� RI� D� WULR�ZLWK�/LDP�
LQ�WKH�����V��&ODQF\·V�WZR�
VROR� DOEXPV�� ´&ORVHU� WR�
+RPHµ�DQG�����·V�́ 6RQJV�
RI�D�5RYLQJ�%ODGH�µ�KDYH�
IXUWKHU�HVWDEOLVKHG�KLP�DV�
D� WDOHQWHG� JXLWDU� SOD\HU�
ZLWK�DQ�HTXDOO\�ÀQH�WRXFK�
IRU�LQVWUXPHQWDOV�DV�ZHOO�
DV� IRU� DFFRPSDQ\LQJ� KLV�
JHQLDO� VLQJLQJ��2YHU� WKH�
SDVW�VHYHUDO�\HDUV��KH�KDV�
IRFXVHG�RQ�WKH�&ODQF\�UHS�

HUWRLUH�RI�VRQJV�WKDW�PDGH�
KLV� IDPLO\·V� WUDGLWLRQ� D�
ZRUOGZLGH�SKHQRPHQRQ�
�� &DSSLQJ� WKH� %DFN�

URRP�HYHQWV�IRU�WKH�PRQWK�
ZLOO� EH� 'DLPK� �*DHOLF�
IRU� ´NLQVKLSµ��� D� TXLQWHW�
LPPHUVHG� LQ� WKH� *DHOLF�
PXVLF�RI�6FRWODQG·V�+LJK�
ODQGV� DQG� LVODQGV�� DQG�
&DSH�%UHWRQ��7KHLU�PRVW�
UHFHQW� DOEXP�� UHFRUGHG�
OLYH�LQ�WKH�+HEULGHV��RIIHUV�
D�VQDSVKRW�RI�D�EDQG�ZLWK�
FRQVLGHUDEOH� VWUHQJWKV��
WKH� G\QDPLF� PHORGLF�
UK\WKPLF� FRUH� SURYLGHG�
E\�IRXQGHUV�$QJXV�0DF.�
HQ]LH� �SLSHV�� ZKLVWOH���
*DEH� 0F9DULVK� �ÀGGOH���
DQG�5RVV�0DUWLQ��JXLWDU���
ZLWK�WKH�DGGHG�WDOHQWV�RI�
0XUGR� &DPHURQ� �PDQ�
GROD��PDQGROLQ��DFFRUGLRQ��
YRFDOV�� DQG� WKH� EHZLWFK�
LQJ�YRLFH�RI�WKHLU�QHZHVW�
PHPEHU��DFFODLPHG�\RXQJ�
*DHOLF�VLQJHU�(OOHQ�0DF�
'RQDOG�� ,Q� UHFHQW� \HDUV��
'DLPK� KDV� ZRQ� ´)RON�
%DQG�RI�WKH�<HDUµ�KRQRUV�
DW�WKH�6FRWWLVK�7UDGLWLRQDO�
0XVLF�$ZDUGV�DQG�ZDV�VH�
OHFWHG�́ %HVW�)RON�%DQG�LQ�
(XURSHµ�DW�WKH�)RONKHUEVW�
FRPSHWLWLRQ�LQ�*HUPDQ\��
2SHQLQJ� IRU� WKH� EDQG�

ZLOO�EH�ORFDO�VLVWHU�EURWKHU�
DFW�(OL]DEHWK�DQG�%HQ�
$QGHUVRQ��D�ÀGGOH�FHOOR�
GXR� ZKR� SOD\� 6FRWWLVK�
DQG� RULJLQDO� PXVLF� ZLWK�
HQHUJHWLF� UK\WKPV� DQG�
FUHDWLYH� KDUPRQLHV�� ,Q�
DGGLWLRQ� WR� 7KH� %XUUHQ��
WKH� $QGHUVRQV� KDYH� DS�
SHDUHG� DW�%&0)HVW�� WKH�
&OXE� 3DVVLP� &DPSILUH�
IHVWLYDO��DQG�WKH�2VVLSHH�
0XVLF�)HVWLYDO��
)RU�WLFNHWV�DQG�RWKHU�GH�

WDLOV�DERXW�WKH�%DFNURRP�
VHULHV��JR�WR�EXUUHQ�FRP�

%DFNURRP�6HULHV�KWPO�
��7KH�$QGHUVRQ�VLEOLQJV�

DOVR� ZLOO� EH� WKH� RSHQLQJ�
DFW�RQ�$XJ����DW�WKH�&OXE�
3DVVLP� FRQFHUW� VHULHV� LQ�
'DQHK\� 3DUN� LQ� &DP�
EULGJH��QHDU�$OHZLIH�DQG�
3RUWHU� 0%7$� VWDWLRQV��
7KH\�ZLOO�EH� IROORZHG�E\�
WKH�PDLQ� DFW� RI� WKH� HYH�
QLQJ�� 7KH� /RRPHUV��ZKR�
SOD\�URFN��KLJKZD\�EOXHV��
KHDUWODQG� IRON�� XUEDQ�
FRXQWU\�� ����V� URFN� 	�
VRXO��DQG�UHWUR�����V�SRS�
2Q�$XJ�����WKH�VHULHV�ZLOO�

IHDWXUH� WUDGLWLRQDO� ,ULVK�
PXVLF� TXDUWHW� 7KH� ,Y\�
/HDI�� ZLWK� 'DQ� $FFDUGL�
�ILGGOH�� FRQFHUWLQD�� DF�
FRUGLRQ���$UPDQG�$URPLQ�
�ÀGGOH��ZKLVWOH���&DUROLQH�
2·6KHD��ÁXWH��ZKLVWOH��YR�
FDOV���DQG�/LQGVD\�6WUDZ�
�ERX]RXNL��JXLWDU��YRFDOV���
DOO�RI�ZKRP�DUH�PDLQVWD\V�
LQ� %RVWRQ·V� ,ULVK� PXVLF�
VFHQH�� 7KH\� ZLOO� RSHQ�
IRU� +RQH\VXFNOH�� D� WULR�
WKDW�SOD\V�D�SURJUHVVLYH��
GH[WHURXV� EUDQG� RI� IRON�
PXVLF� IRU� JXLWDU�� EDQMR��
PDQGROLQ�DQG�YRFDOV�
2Q�$XJ������DW�LWV�+DU�

YDUG� 6TXDUH� KHDGTXDU�
WHUV�� &OXE� 3DVVLP� ZLOO�
SUHVHQW�WKH�DQQXDO�%RV�
WRQ� +DUERU� 6FRWWLVK�
)LGGOH� 6FKRRO� 5HGX[�
FRQFHUW�� DV� IDFXOW\� IURP�
WKH� VFKRRO� SHUIRUP� LQ�
YDULRXV� FROODERUDWLRQV��
7KLV� \HDU·V� %+6)6� IDF�
XOW\� LQFOXGHV� ILGGOHUV�
$QQH� +RRSHU�� &\QWKLD�
0DF/HRG�� (ONH� %DNHU��
+DQQHNH�&DVVHO�DQG�3DXO�
$QGHUVRQ�� 7HUU\� 7UDXE��
SLDQR��/DXUD�0DF.HQ]LH��
6FRWWLVK�VPDOOSLSHV��ÁXWH��
*DHOLF� VLQJLQJ�� (DPRQ�
6HIWRQ��JXLWDU��DQG�(OLDV�
$OH[DQGHU�� KLJKODQG�

SLSHV�
)RU�WLFNHWV�DQG�LQIRUPD�

WLRQ�RQ�&OXE�3DVVLP��JR�WR�
SDVVLP�RUJ�
��.HOWLF�6WRUP��ZKLFK�

GHVFULEHV� LWV� PXVLF� DV�
´FRXQWU\��IRON�·Q�UROO�µ�ZLOO�
JLYH� D� FRQFHUW� RQ� $XJ��
��� DW� WKH� ,ULVK� &XOWXUDO�
&HQWUH� RI� 1HZ� (QJODQG�
LQ�&DQWRQ��7KH�TXLQWHW�RI�
-DPHV�0F*DUULW\��YRFDOV��
NH\ERDUGV���5RG�0F$XOH\�
�YRFDOV�� DFRXVWLF� JXLWDU���
(DPRQ� 2·/RXJKUDQ� �YR�
FDOV�� OHDG� JXLWDU�� EDQMR���
6HDQ� 2·%ULHQ� �EDVV�� YR�
FDOV���7RQ\�3KLOLSV��GUXPV��
VWULYHV� WR� FUHDWH� D� SDUW\�
DWPRVSKHUH� DW� LWV� JLJV��
SOD\LQJ�DXGLHQFH�IDYRULWHV�
IURP�DOO�RYHU�WKH�PXVLFDO�
VSHFWUXP� ²� IURP� ´%ODFN�
9HOYHW� %DQGµ� DQG� ´7KH�
5DWWOLQ·�%RJµ�WR�FRYHUV�RI�
´3URXG�0DU\�µ�́ 6XPPHU�RI�
·��µ�DQG�´'DQFLQJ�LQ�WKH�
'DUNµ�²�WR�WKHLU�RULJLQDO�
VRQJV���
)RU� UHVHUYDWLRQV� DQG�

RWKHU� LQIRUPDWLRQ�� JR� WR�
ZZZ�LULVKFXOWXUH�RUJ� RU�
FDOO��������������
��7KH�)RON�6RQJ�6RFLHW\�

RI�*UHDWHU�%RVWRQ�>IDVVJE�
RUJ@� KDV� WZR� KRXVH� FRQ�
FHUWV�RI�QRWH�WKLV�PRQWK��
´&URIWHUV�� 6DLORUV� DQG�
&RZER\V�µ� RQ� $XJ�� ����
EULQJV� WRJHWKHU� WUDGL�
WLRQDO� VLQJHUV� 0DUJD�
UHW� %HQQHWW�� 1RUPDQ�
.HQQHG\�� DQG� 'DQQ\�
&RRSHU�ZLWK�6NLS�*RU�
PDQ� IRU� DQ� HYHQLQJ� RI�
6FRWWLVK��,ULVK�DQG�$PHUL�
FDQ�PXVLF�DQG�VRQJV�WKDW�
UDQJH�DFURVV�WKH�HPRWLRQV�
DV�ZHOO�DV�PLOHV��
2Q�$XJ������ OHJHQGDU\�

VLQJHU�JXLWDULVW�0DUWLQ�
&DUWK\��RQH�RI�WKH�FHQWUDO�
ÀJXUHV� LQ� WKH�����V�·��V�
%ULWLVK� ,VOHV� IRON� PXVLF�
UHYLYDO�� ZLOO� EH� LQ� WRZQ��
&DUWK\�KDV�UHOHDVHG�GR]�
HQV� RI� UHFRUGLQJV�� VROR�
DQG�LQ�YDULRXV�FROODERUD�
WLRQV�²�LQFOXGLQJ�VHPLQDO�
IRON�URFN� EDQG� 6WHHOH\H�
6SDQ� ²� DQG� LQIOXHQFHG�
OHJLRQV�RI�JXLWDU�SOD\HUV��
ZKLOH�KLV�UHVSHFW�IRU��DQG�
NQRZOHGJH�RI��WKH�IRON�VRQJ�
WUDGLWLRQ� KDV� OLNHZLVH�
SURYHG�LQVSLUDWLRQDO��
7R� PDNH� UHVHUYDWLRQV�

DQG�ÀQG�RXW�PRUH�GHWDLOV�
RQ�WKHVH�DQG�RWKHU�)66*%�
KRXVH� FRQFHUWV�� VHQG� H�
PDLO� WR�+RXVH&RQFHUWV#
IVVJE�RUJ�

²�6($1�60,7+'DLPK��ZKRVH�VRXQG�LV�VWURQJO\�LQÁXHQFHG�E\�6FRWODQG·V�*DHOLF�PXVLF�WUDGL�
WLRQ��FRPHV�WR�WKH�%DFNURRP�RQ�$XJXVW����

*XLWDULVW�DQG�YRFDOLVW�'RQDO�&ODQF\�SOD\V�DW�7KH�%XUUHQ�%DFNURRP�VHULHV�
RQ�$XJXVW����

0DUWLQ�%XWOHU��OHIW��DQG�-RKQ�2ZHQV��KLV�FROODERUDWRU�
RQ�WKH�7KRPDV�0DF'RQDJK�&'�SURMHFW��´7KH�SRLQW�
RI�PDNLQJ�WKH�&'�ZDV�WR�DOORZ�SHRSOH�WR�FRQVLGHU�
ZKR�KH�ZDV�DQG�KRZ�KH�FDPH�WR�EH�WKDW�SHUVRQ��DQG�
WKH�LPSDFW�KH�KDG�RQ�RWKHUV�µ�VD\V�%XWOHU�

$8*867�&$/(1'$5

�&RQWLQXHG�IURP�SDJH����

7KRPDV�0DF'RQDJK�UHPHPEHUHG�²�RQ�&'
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%<�-8'<�(15,*+7
63(&,$/�72�7+(�%,5
6RPH� WUDYHOHUV� FODLP�

WKDW� LW� GRHVQ·W� UHDOO\�
PDWWHU�ZKDW�W\SH�RI�DF�
FRPPRGDWLRQ�\RX�FKRRVH�
ZKHQ� \RX·UH� RQ� D� WULS�
EHFDXVH�´LW·V�MXVW�D�SODFH�
WR� VOHHS�µ� :H� KHDUWLO\�
GLVDJUHH�� 6HFXULQJ� LQ�
WHUHVWLQJ� SODFHV� WR� VWD\�
LQ� LQWHUHVWLQJ� ORFDOHV�
FDQ�DGG�VR�PXFK�WR�\RXU�
XOWLPDWH�H[SHULHQFH�
72'$<·6�75$9(/(5
7KHUH�DUH�DV�PDQ\�GLI�

IHUHQW�W\SHV�RI�WUDYHOHUV�
WRGD\�DV�WKHUH�DUH�RSWLRQV�
IRU�DFFRPPRGDWLRQ��DQG�D�
ORW�GHSHQGV�RQ�\RXU�EXG�
JHW�DQG�RQ�KRZ�\RX�OLNH�WR�
EH�WUHDWHG�ZKHQ�\RX�DUH�
WUDYHOLQJ��7KH�WKULIW\��LQ�
GHSHQGHQW�WUDYHOHU�PLJKW�
FKRRVH� RQH� RI� ,UHODQG·V�
WRXULVW� ERDUG�DSSURYHG�
%	%V�� IDUPKRXVH�� RU�
IDPLO\� KRPHV�� RU� WKH�
SRSXODU�$LUEQE��<RX�FDQ�
DOVR� ERRN� ORGJLQJ� ZLWK�
JURXSV� OLNH� KRPHVWD\�
FRP��ZKLFK�RIIHUV�KRVWHG�
KRPH�VWD\V�DQG�PDWFKHV�
WUDYHOHUV� ZLWK� KRVWV��
ORFDOHV�� DQG� GDWHV� E\�
ÀOWHULQJ� VHDUFK� UHVXOWV�
IRU�DPHQLWLHV��SHWV��DQG�
KREELHV�� 0DQ\� KRWHOV�
DURXQG�WKH�FRXQWU\�DOVR�
RIIHU�VSHFLDO�GHDOV�LQ�RU�
GHU�WR�FRPSHWH�DQG�WKHUH�
DUH�VRPH�ZKR�SUHIHU�WKH�
DQRQ\PLW\� RI� D� KRWHO� WR�
WKH�SHUVRQDO�DWWHQWLRQ�LQ�
VRPHRQH·V�SULYDWH�KRPH�
2QH� RI� P\� IDYRULWH�

DFFRPPRGDWLRQ� JURXSV�
RYHU�WKH�\HDUV�KDV�EHHQ�
+LGGHQ�,UHODQG��KLGGHQL�
UHODQG�FRP���ZKLFK�RIIHUV�
D� JOLPSVH� LQWR� DQRWKHU�
HUD�ZLWK�%	%�LQ�KLVWRULF�
SULYDWH� KRPHV�� +LGGHQ�
,UHODQG� SURSHUWLHV� DUH�
HOHJDQW� DQG� IDVFLQDWLQJ�
DQG�LW·V� IXQ�WR�PHHW�WKH�
IDPLO\�DQG�RWKHU�JXHVWV�
DURXQG� WKH� EUHDNIDVW�
WDEOH� RU� LQ� WKH� VLWWLQJ�
URRP��

&$67/(&227(�
+286(

7KLV� VSULQJ�� D� IULHQG�
DQG�,�YLVLWHG�&R��5RVFRP�
PRQ�DQG�VWD\HG�DW�&DVWOH�
FRRWH�+RXVH��D�*HRUJLDQ�
PDQVLRQ� UHVWRUHG� WR� LWV�
FXUUHQW�JORU\�DIWHU�D�GHY�
DVWDWLQJ�ÀUH�LQ������OHIW�
RQO\�RXWHU�ZDOOV�VWDQGLQJ��
7KH�SURSHUW\�ZDV�GHUHOLFW�
XQWLO������ZKHQ�WKH�FXU�
UHQW�RZQHUV�WRRN�RYHU�DQG�
VSHQW�WKH�QH[W����\HDUV�
UHVWRULQJ�WKH�KRXVH��
0\�EHGURRP�ZDV�VSD�

FLRXV�ZLWK�D�FRPIRUWDEOH�
IRXU�SRVWHU�EHG��7KH�DG�
MRLQLQJ�PRGHUQ�EDWKURRP�
KDG� D� VKRZHU� VXUURXQG�
VHW�LQWR�WKH�EDWKWXE�WR�DF�
FRPPRGDWH�ERWK�VKRZHU�
DQG�EDWK�DÀFLRQDGRV�
%UHDNIDVW�ZDV� FRRNHG�

WR�RUGHU�E\�WKH�KRVW�DQG�
VHUYHG�EHIRUH�D�SHDW�ÀUH�

LQ� D� EULJKW�� FR]\� GLQLQJ�
URRP��$�ZDON�DIWHUZDUGV�
DURXQG� WKH� EHDXWLIXOO\�
ODQGVFDSHG� JURXQGV��
ZKLFK� UXQ� GRZQ� WR� WKH�
5LYHU�6XFN�LQ�IURQW�RI�WKH�
KRXVH��ZDV�D�WUHDW��
7KH� KRXVH� RSHQHG� WR�

WKH�SXEOLF�DERXW�D�GR]HQ�
\HDUV�DJR�DQG�KRVWV�WKH�
DQQXDO� 3HUF\� )UHQFK�
)HVWLYDO�LQ�-XO\�
.HYLQ� )LQQHUW\�� ZKR�

RZQV�WKH�KRXVH�ZLWK�KLV�
ZLIH�� 7HUHVD�� SRLQWHG�
RXW�WKDW�&DVWOHFRRWH�ZDV�
GHVLJQHG� WR� FDWFK� WKH�
OLJKW�DW�HYHU\�KRXU�RI�WKH�
GD\��$VNHG�ZK\�WUDYHOHUV�
PLJKW� FKRRVH� WR� VWD\� LQ�
KLVWRULF� SULYDWH� KRPHV�
OLNH�&DVWOHFRRWH��KH�VDLG��
´%HFDXVH�LW·V�D�JUHDW�ZD\�
WR�VHH�,UHODQG�DQG�JHW�DQ�
LQVLJKW� LQWR� WKH� FXOWXUH�
DQG� KLVWRU\�µ� )RU� PRUH�
LQIRUPDWLRQ��YLVLW�FDVWOH�
FRRWHKRXVH�FRP�� *XLGHG�
WRXUV�DQG�DIWHUQRRQ� WHD�
DUH� RIIHUHG� WKHUH� IURP�
$SULO���WR�6HSW�����
)RU� RWKHU� +LGGHQ�

,UHODQG� KLVWRULF� KRXV�
HV� DURXQG� ,UHODQG� DQG�
1RUWKHUQ� ,UHODQG�� YLV�
LW� KLGGHQLUHODQG�FRP��
7KHUH�DUH�PDQ\�ZRQGHU�
IXO�KRXVHV�LQ�WKLV�JURXS��

78//<1$//<
/RRNLQJ� IRU� D� JUHDW�

ZD\�WR�VSHQG�D�GD\�ZKLOH�
\RX·UH� LQ� ,UHODQG"� :K\�
QRW�VHW�DVLGH�VRPH�WLPH�
WR�YLVLW�WKH�DPD]LQJ�JDU�
GHQV�DW�7XOO\QDOO\�&DVWOH�
QHDU� &DVWOHSROODUG�� &R��
:HVWPHDWK"�
7KHUH� DUH� DERXW� ���

DFUHV�RI�JDUGHQV�WR�ZDQ�
GHU� DQG� HQMR\� YLHZV��
UDUH� WUHHV�� KHUEDFHRXV�
ERUGHUV�� IROOLHV�� ODNHV��
ZDOOHG� JDUGHQV� �ZKHUH�
D�IDPLO\�RI�OODPDV�KDQJV�
RXW��DQG�PRUH��
7KRPDV� 3DNHQKDP�

LQKHULWHG�WKH�7XOO\QDOO\�
HVWDWH� LQ������DIWHU� WKH�
GHDWK� RI� KLV� XQFOH�� WKH�
VL[WK�HDUO�RI�/RQJIRUG��$I�
WHU�SURGXFLQJ�WKUHH�ODUJH�
KLVWRU\�ERRNV�²�́ 7KH�<HDU�
RI� /LEHUW\�µ� ´7KH� %RHU�
:DU�µ�´7KH�6FUDPEOH�IRU�
$IULFD�µ�DOO�RI�ZKLFK�DUH�
VWLOO�LQ�SULQW�²�3DNHQKDP�
EHJDQ�ZULWLQJ�DERXW�WUHHV�
²�VWDUWLQJ�ZLWK�́ 0HHWLQJV�
ZLWK�5HPDUNDEOH�7UHHVµ�
LQ������ �� DQG�KDV� VLQFH�
EHFRPH� D� SDVVLRQDWH�
JDUGHQHU��
,Q�UHFHQW�\HDUV��KH�KDV�

EURXJKW�EDFN�VHHGV�IURP�
SODQW� KXQWLQJ� WULSV� WR�
&KLQD��7LEHW��DQG�6LNNLP�
LQ�1RUWKHUQ�,QGLD��0RVW�
RI� KLV� SODQWLQJV� KDYH�
EHHQ�LQ�WKH�)RUHVW�:DON��
ZKHUH� VRLO� LV� DFLGLF��+H�
UHFHQWO\�SODQWHG�D�FROOHF�
WLRQ�RI�UDUH�PDJQROLDV�DW�
WKH�FDVWOH�
3DNHQKDP·V�ZLIH��9DO�

HULH��KDV�ZULWWHQ�WZR�KLV�
WRULFDO�DQWKRORJLHV��´7KH�

7UDYHOOHU·V� &RPSDQLRQ�
WR�'XEOLQ�µ�DQG�´7KH�%LJ�
+RXVH� LQ� ,UHODQG�� DQG�
WKHLU�GDXJKWHU��(OL]D��KDV�
SHQQHG�D�IDPLO\�KLVWRU\�
DERXW� WKH� VHFRQG� (DUO�
RI� /RQJIRUG�� KLV� EURWK�
HUV� DQG� VLVWHUV�� RQH� RI�
ZKRP���.LWW\�3DNHQKDP�
�� PDUULHG� WKH� 'XNH� RI�
:HOOLQJWRQ��1R�VKRUWDJH�
RI�ZULWHUV�LQ�WKDW�KRXVH�
KROG�
7XOO\QDOO\� DOVR� KDV� D�

WHDURRP�ZLWK�KRPHPDGH�
IRRG��FDNHV��WHD��DQG�FRI�
IHH�� $QG�� \RX� FDQ� ERRN�
D� WRXU� WKDW� UXQV� HYHU\�
6XQGD\�DIWHUQRRQ�DQG�UH�
YHDOV�VHFUHWV�RI�9LFWRULDQ�
´OLIH�EHORZ�WKH�VWDLUVµ�LQ�
WKH�FDVWOH·V�NLWFKHQV�DQG�
ODXQGULHV��
7KH� JDUGHQV� DQG� WHD�

URRP� DUH� RSHQ� IURP� ���
D�P��WR���S�P��IURP�7KXUV�
GD\�WR�6XQGD\�DV�ZHOO�DV�

EDQN� KROLGD\V� WKURXJK�
$XJXVW� DQG� DOVR� HYHU\�
GD\� GXULQJ� +HULWDJH�
:HHN�� $XJ�� ������� )RU�
PRUH� LQIRUPDWLRQ�� YLVLW�
WXOO\QDOO\FDVWOH�LH

38&.�)$,5
:DQW� WR� VHH� D� JRDW�

FURZQHG� NLQJ"� 7KHQ� EH�
VXUH� WR� YLVLW� 7KH� 3XFN�
)DLU� LQ� .LOORUJOLQ�� &R��
.HUU\�� RQH� RI� ,UHODQG·V�
ROGHVW� IHVWLYDOV�� IURP�
$XJ�����WR�$XJ�����
7KH� IHVWLYDO� RIIHUV� D�

XQLTXH� FRURQDWLRQ� FHU�
HPRQ\�DQG�SDUDGH�� IUHH�
GD\� DQG� QLJKW� FRQFHUWV��
VWRU\WHOOLQJ�� WUDGLWLRQDO�
PXVLF�VHVVLRQV�DQG�GDQF�
HUV�� PXVLF� DQG� GDQFH�
ZRUNVKRSV�� PLGQLJKW�
ÀUHZRUNV�� DQG� D� KRUVH�
IDLU��7KHUH�ZLOO�EH�VWUHHW�
WUDGHUV� DQG� DUWLVWV�� D�
FUDIW� IDLU�� EXVNHUV�� IDFH�
SDLQWLQJ��D�SHW�VKRZ��DQG�
SXSSHW�WKHDWUH��)RU�PRUH��
YLVLW�SXFNIDLU�LH�
*$(/)25&(�:(67
)HHOLQJ�HQHUJHWLF"�,I�VR��

MRLQ� LQ�(XURSH·V� ELJJHVW�
RQH�GD\� DGYHQWXUH� UDFH�
RQ� $XJXVW� ��� EHWZHHQ�
&RQQHPDUD� DQG� VRXWK�
ZHVW�0D\R��
7KH����NP�WUDLO��DERXW�

���PLOHV��VWUHWFKHV�DFURVV�
PRXQWDLQ�VFUHH��ERJODQG��
IRUHVW� WUDFNV��DQG�DORQJ�
.LOODU\�IMRUG�DQG�WDNHV�LQ�
&RQQHPDUD�� WKH� 'HOSKL�
YDOOH\��0ZHHOUHD��&URDJK�
3DWULFN�� DQG� :HVWSRUW��
6RPH� ������ SHRSOH� ZLOO�
ZDON� RU� UXQ� WKH� ��� NP�
�DERXW����PLOHV��RI�WUDLOV�
DQG�PRXQWDLQ�� F\FOH� IRU�
����NP��DERXW����PLOHV��
DQG� SDGGOH� D� ND\DN� IRU�

DERXW� �NP� �OHVV� WKDQ�
D� PLOH��� (QWUDQFH� IHH�
LV� ��� HXUR�� 6HH� JDHOIRU�
FHHYHQWV�FRP�IRU�PRUH�

7$67(�2)��
'21(*$/

)URP�$XJ�����WR�$XJ��
���� 'RQHJDO� 7RZQ� ZLOO�
KRVW�PRUH�WKDQ�����IRRG�
DQG�GULQN�H[KLELWRUV�IURP�
DOO�RYHU�,UHODQG�DQG�WKH�
8.�DW�$�7DVWH�RI�'RQH�
JDO�)RRG�)HVWLYDO��7KHUH�
ZLOO� EH� ZLQH� DQG� EHHU�
PDVWHU� FODVVHV�� PXVLF��
D�ÀUHZRUNV�GLVSOD\�RYHU�
'RQHJDO�%D\��DQG�PXFK�
PRUH��)RU�PRUH�LQIRUPD�
WLRQ� YLVLW�� DWDVWHRIGRQH�
JDO�FRP�
:KLOH�\RX·UH� LQ�'RQH�

JDO��GRQ·W�PLVV�WKH�'RQH�
JDO� &UDIW� 9LOODJH� DQG�
HVSHFLDOO\� LWV� DZDUG�
ZLQQLQJ� $URPD� FRIIHH�
VKRS� DQG� UHVWDXUDQW��
:H�HQMR\HG�D�ZRQGHUIXO�
OXQFK� WKHUH� WKLV� VSULQJ�
DQG� WRRN� KRPH� VRPH� RI�
$URPD·V�GHOLFLRXV�KRPH�
PDGH� EUHDG� WR� HQMR\�
DQRWKHU�GD\��
7KH� FUDIW� YLOODJH� LV�

RXWVWDQGLQJ�� 6HYHUDO� RI�
P\�IDYRULWH�DUWLVWV�KDYH�
VKRSV� WKHUH�� LQFOXGLQJ�
WKH�PXOWL�WDOHQWHG�1LDOO�
%UXWRQ��ZKR�PDNHV�MHZ�
HOU\� LQ� SUHFLRXV� PHWDOV�
DV�ZHOO�DV�PDQ\�RWKHU�DUW�
SLHFHV��LQFOXGLQJ�EURQ]H�
VFXOSWXUHV��DQG�WKH�0F�
*RQLJOH� *ODVV� 6WXGLR��
ZKRVH�MHZHOU\�,·YH�ERXJKW�
LQ�VKRSV�DURXQG�,UHODQG��
HVSHFLDOO\� DW�2·5HLOO\�	�
7XUSLQ�LQ�:HVWSRUW��&R��
0D\R��
7KHUH�DUH�PDQ\�RWKHU�

DUWLVWV�DQG�FUDIWHUV�LQ�WKH�
9LOODJH�ZKRVH�VKRSV�DUH�

ZHOO�ZRUWK� D� YLVLW�� -XVW�
EH�VXUH�WR�FKHFN�RSHQLQJ�
WLPHV� DV� ZH� ZHQW� RQ� D�
0RQGD\��EHIRUH�VXPPHU�
VHDVRQ� VWDUWHG�� DQG�QRW�
PDQ\�VWRUHV�ZHUH�RSHQ��
6HH� GRQHJDOFUDIWYLOODJH�
FRP�IRU�PRUH�

75$9(/
,W·V�D�ELW�KDUG�WR�EHOLHYH�

LW·V� DOUHDG\�$XJXVW� DQG�
VXPPHU� LV� QHDULQJ� DQ�
HQG�� (QMR\� \RXU� WULS� WR�
,UHODQG� LI� \RX·UH� JRLQJ�
WKLV�PRQWK�RU�ZKHQHYHU�
\RX�JR��7KHUH�LV�VR�PXFK�
WR�GR�DOO�\HDU�DQG�VR�PDQ\�
DFWLYLWLHV� DOO� RYHU� WKH�
FRXQWU\�IRU�HYHU\�DJH�DQG�
LQWHUHVW��6HH�LUHODQG�FRP�
IRU�GHWDLOV� RQ�DFWLYLWLHV��
IHVWLYDOV��DQG�PRUH�

7UDYHOLQJ�3HRSOH

)RU� WKRVH� FRQFHUQHG�
DERXW� EHLQJ� DEOH� WR�
VKRZHU� LQ� DQ� KLVWRULF�
SURSHUW\�� WKH� RZQHUV�
RI� &DVWOHFRRWH� +RXVH�
LQ�&R��5RVFRPPRQ�KDYH�
MXVW�WKH�VROXWLRQ���D�EDWK�
WXE�ÀWWHG�WR�VHUYH�DV�D�
VKRZHU�RU�WXE�

%HDXWLIXOO\�VHW�WDEOH�ZHOFRPHV�JXHVWV�WR�FRRNHG�
WR�RUGHU� EUHDNIDVW� DW� &DVWOHFRRWH� +RXVH� LQ� &R��
5RVFRPPRQ��

&RPIRUWDEOH�IRXU�SRVWHU�EHG�LQ�RQH�RI�WKH�HOHJDQW�
EHGURRPV�DW�&DVWOHFRRWH�+RXVH�LQ�&R��5RVFRPPRQ��

&DVWOHFRRWH�+RXVH��DQ�KLVWRULF�*HRUJLDQ�PDQVLRQ�LQ�&R��5RVFRPPRQ��LV�RSHQ�IRU�%	%�IURP�$SULO���XQWLO�
WKH�HQG�RI�6HSWHPEHU��,Q�WKH�IRUHJURXQG�LV�D���WK�&HQWXU\�FDVWOH�WRZHU��� -XG\�(QULJKW�SKRWRV

,QWHUHVWLQJ�SODFHV��ORFDOHV�ERRVW�,UHODQG·V�ZHOFRPLQJ�VSLULW

Handmade since 1925
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$XJXVW�����
6XQGD\��$XJ���
6XQGD\� 6RFLDO�� :LOG� 5RYHUV�� 'RRUV�

RSHQ�DW���S�P�
6XQGD\��$XJ����
6XQGD\�6RFLDO��1RHO�+HQU\����S�P�
6XQGD\��$XJ����
6XQGD\�6RFLDO��(ULQ·V�0HORG\����S�P�

EIRE  

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

PUB

;MZ^QVO�4]VKP���,QVVMZ
-^MZa�LIa��

��LIa[�I�_MMS

*RUPOH\
� � )XQHUDO�+RPH

%XULDOV�LQ�
0DVVDFKXVHWWV�

RU�,UHODQG

������������

�����&HQWUH�6WUHHW
:HVW�5R[EXU\��0$

ZZZ�*RUPOH\IXQHUDO�FRP

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

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

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

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

1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

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

*LIW�IURP�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

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

&DUG���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ([S�BBBBBBBBBBBBBBBBBBBBBBBBBB

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

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

Email us at ISCB1945@gmail.com

Socials every 

Sunday Evening 

at 8:00 pm

 SCHEDULE OF EVENTS

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

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

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

5HPHPEHU�WKH�VKRUW�FRQYHUVDWLRQ�WKDW�,�JDYH�\RX�ODVW�PRQWK"�/HW·V�JR�RYHU�
VRPH�SDUWV�RI�LW��)RU�H[DPSOH��,Q�/LQHV���DQ���ZH�KDYH�WKH�VWDQGDUG�PRUQLQJ�
JUHHWLQJV�IRU�D�5RPDQ�&DWKROLF��$�3URWHVWDQW�ZRXOG�VLPSO\�UHVSRQG�ZLWK�/i�
PDLWK��´*RRG�GD\µ���

3iGUDLJ��� 'LD�GXLW��D�/LDP������
/LDP��'LD�¶V�0XLUH�GXLW��D�3KiGUDLJ�

1RWLFH� WKH� WZR� QDPHV�� ´%LOOµ� �/LDP�� DQG� ´3DWULFNµ�� 7KHVH� DUH� LQ� ZKDW�
LV� FDOOHG� WKH� ´9RFDWLYH� &DVHµ� ²� WKH� IRUP� XVHG� ZKHQ� WDONLQJ� GLUHFWO\� WR�
VRPHRQH�� 5HFDOO� WKDW� WKHUH� DUH� WKUHH� UXOHV� WR� IRUP� WKH�9RFDWLYH�� 5XOH� ���
3UHÀ[�WKH�QDPH�ZLWK�WKH�SDUWLFOH�$��XK���5XOH����/HQLWH��´DVSLUDWHµ��WKH�LQLWLDO�
FRQVRQDQW�XQOHVV�LW�LV�O��Q��U�ZKLFK�DUH�QHYHU�OHQLWHG��5XOH���DSSOLHV�RQO\�
WR�PDOH�QDPHV�²�´VOHQGHUL]Hµ� WKH�ÀQDO�FRQVRQDQW�E\� LQVHUWLQJ�D�´VLOHQW�,µ�
XQOHVV�WKH�FRQVRQDQW�LV�DOUHDG\�´VOHQGHUµ�

6RPH�H[DPSOHV�LQFOXGH�
� 5XOHV���	���� (QJOLVK� ,ULVK� 9RFDWLYH
� � %ULGJHW� %UtG� $�%KUtG
� � %DUU\� %DUUD� $�%KDUUD
� � 5RVH� 5RLV� $�5RLV
� 5XOH���� $QWKRQ\� $QWDLQH� $�$QWDLQH

� 7KRPDV� 7RPDV� $�7KRPDLV
5HPHPEHU�WKDW�LQLWLDO�7K��LV�SURQRXQFHG�DV��K��
� �
/HW·V�SUDFWLFH�D�IHZ�RI�WKHVH��6HH�LI�\RX�FDQ�ZULWH�DQG�RU�VD\�WKH�9RFDWLYH
IRU� WKHVH� ,ULVK� IRUHQDPHV�� ���� ´6XVDQµ�6LREKiQ� � ���� ´&DOXPµ�&ROP� � ����

´(LOHHQµ�(LEKOtQ������´6DUDKµ�6RUFKD������´(OL]DEHWKµ�(LOtV������´%ULDQµ�%UtDQ��
���� ´'HFODQµ�'pDJOiQ� � ���� ´(DPRQµ�eDPDQQ� ����� ´.DWHµ�&iLW� � ����� ´.HYLQµ�
&DRLPKtQ��
/LQH���DOVR�KDV�D�TXHVWLRQ��(DFK�YHUE�LQ�D�TXHVWLRQ�KDV�WKH�SDUWLFOH�$Q�LQ�

IURQW�RI�LW��$Q�FKXDOD�W~�DQ�VWRLUP�DUpLU"�KLQN�RI�$Q�DV�D�VSRNHQ�´4XHVWLRQ�
0DUNµ��
$Q�KDV� D� GLIIHUHQW� IRUP� LQ� WKH�'HÀQLWH� 3DVW�ZKHUH� LW� LV�$U� LQ� FRPPRQ�

VSHHFK��7KH�DQVZHU�XVXDOO\�PXVW�KDYH�WKH�VDPH�YHUE�DQG�RIWHQ�LQ�WKH�VDPH�
WHQVH��+RZHYHU��WKH�QHJDWLYH�SDUWLFOH�ZKLFK�SUHFHGHV�D�YHUE�GRHV�KDYH�D�
GLIIHUHQW�IRUP�GHSHQGLQJ�RQ�WKH�WHQVH�

3UHVHQW��1tO� � )XWXUH��1t� � 'HÀQLWH�3DVW��1LRU
�
6HQWHQFHV�ZKLFK�EHJLQ�ZLWK�D�TXHVWLRQ�ZRUG�VXFK�DV�´:KDW��ZKHUH��ZKR��

ZKHQ��KRZ��ZK\µ�ZLOO�QRW�KDYH�WKH�$Q�PDUNHU�
,W�LV�WLPH�QRZ�WR�LQWURGXFH�ZKDW�LV�NQRZQ�DV�WKH�+DELWXDO�3DVW��,Q�(QJOLVK��

WKH�FORVHVW�HTXLYDOHQW� LV�´XVHG�WRµ�DV� LQ�´6KH�XVHG�WR�SOD\µ��'·LPLUHDGK�Vt�
IURP�WKH�EDVH�YHUE�LPLU��´SOD\µ�

7KH� ÀUVW� WKLQJ� WR� UHPHPEHU� LV� WKDW� DOO� RI� WKH� 3DVW� 7HQVHVµ� OHQLWHµ�
�´DVSLUDWHµ��WKH�LQLWLDO�FRQVRQDQW� �H[FHSW�O��Q��U���,I�WKH�YHUE�EHJLQV�ZLWK�
D�YRZHO�RU�I���WKHQ�LW�LV�´DUWLÀFLDOO\�OHQLWHGµ�ZLWK�G·�RU�G·IK��ZKHUH�WKH�IK��LV�
´VLOHQWµ�

7KH�HQGLQJV�IRU�UHJXODU�YHUEV�EHFRPH�URRW�OHQLWHG�SOXV�«
´,µ��D�LQQ� ��HHQ�� ´ZHµ� ��D�LPLV��HHPHHVK�
´\RXµ����W�H�i���WDK��RU��FKD�� ´<RX�DOOµ�� ��H�DGK��XK�
´KH�VKHµ�²�H�DGK��XK�� ´WKH\µ� ��D�LGLV��HHMHHVK�

5HPHPEHU�WKDW�WKH�OHWWHUV�LQ�SDUHQWKHVHV�DUH�´GXPPLHVµ�MXVW�WR�PDWFK��IRU�
EDODQFHµ��D�YRZHO�OHWWHU�WKDW�LV�EHIRUH�WKH�ÀQDO�FRQVRQDQW�RI�WKH�URRW�ZRUG�

7KLV�LV�EHVW�LOOXVWUDWHG�ZLWK�ERJ�´VWLUµ�RU�´VRIWHQµ�DQG�FXLU��´SXWµ�RU�´SODQWµ�
%KRJDLQQ� ´,�XVHG�WR�VWLUµ� %KRJDLPLV� ´:H�XVHG�WR�VWLUµ
%KRJWi� ´<RX�XVHG�WR�VWLUµ
%KRJDGK�Vp��Vt��VLEK���´+H�VKH�\RX�DOO�XVHG�WR�VWLUµ�
%KRJDLGLV� ´7KH\�XVHG�WR�VWLUµ
&KXLULQQ� ´,�XVHG�WR�SODQWµ� &KXLULPLV� ´:H�XVHG�WR�SODQWµ
&KXLUWHi� ´<RX�XVHG�WR�SODQWµ� &KXLUHDGK�´+H�VKH�\RX�DOO�XVHG�WR�SODQWµ�
&KXLULGLV� ´7KH\�XVHG�WR�SODQWµ

7HVW� \RXUVHOI� E\� VHHLQJ� LI� \RX� FDQ� WUDQVODWH� WKHVH� VHQWHQFHV� LQWR� ,ULVK�
5HPHPEHU�WR�´HFOLSVHµ�QRXQV�LI�QHFHVVDU\��������´7KH\�XVHG�WR�SODQW�SRWDWRHV�µ��
�����´:H�XVHG�WR�SXW�RQ�RXU�FDSV�µ�������´6KH�XVHG�WR�VWLU�WKH�SRW�µ�������´,�XVHG�
WR�SODQW�SRWDWRHV�µ
�� � ��
$QVZHUV������$�6KLREKiQ������$�&KRLOP������$�(LEKOtQ������$�6KRUFKD������

$�(LOtV������$�%KULDLQ������$�'KpDJOiLQ������$�eDPDLQQ�����$�&KiLW�������$�
&KDRLPKtQ����������������&KXLULGLV�SUiWDt��������&KXLULPLV�DU�JFDStQt��������
%KRJDGK�Vt�DQ�ESRWD�������&KXLULQQ�SUiWDt�
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