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+ROO\�DQG�&URPZHOO�VNLUWHG�WKH�HGJH�RI�WKH�
JDWKHULQJ�FURZG��WKHLU�H\HV�FDVW�GRZQ�DV�
HYHU\RQH�HOVH�JD]HG�XS��³7KRXJKW�\D�VDLG�LW�ZDV�D�
EULGJH"´�&URPZHOO�KLVVHG� 

³1HYHU�OLVWHQ��GR�\D"´�+ROO\�UROOHG�KHU�H\HV��³,W�LV�D�
EULGJH��-XVW«�QRW�D�YHU\�EULGJH-\�RQH�´ 

7KH�&OHUNHQZHOO�%ULGJH��VRRQ�WR�EH�RSHQHG��ZDV�
QRW�D�YHU\�EULGJH-\�EULGJH�DW�DOO��7RZHULQJ�RYHU�WKH�
VXUURXQGLQJ�EXLOGLQJV��WKH�%ULGJH�UHVHPEOHG�
QRWKLQJ�PRUH�WKDQ�D�PDVVLYH�ULQJ�RI�EUDVV�DQG�
JHDUV��VXVSHQGHG�DERYH�WKH�JURXQG�RQ�WKLFN�
FDEOHV��,W�KDG�EHHQ�LQ�WKH�ZRUNV�IRU�\HDUV��DV�D�
ZD\�WR�OLQN�'\VRQ�WR�RWKHU�FLWLHV���&RQYHQWLRQDO�
EULGJHV�RU�URDGV�ZRXOGQ¶W�GR�WKH�WULFN��IRU�REYLRXV�
UHDVRQV���7KLV�ZDV�DQ�KLVWRULF�GD\��DQG�DQ\RQH�
ZKR�ZDV�DQ\RQH�ZDV�KHUH� 

:KLFK�PDGH�LW�D�SHUIHFW�WLPH�WR�FXW�D�SXUVH�RU�WZR��
&URPZHOO�H\HG�D�PDUN��D�IHOORZ�ZLWK�D�EXOJLQJ�
SRXFK�DW�KLV�ZDLVW��H\HV�FDVW�VN\ZDUG�OLNH�WKH�UHVW��
+H�VOLSSHG�IRUZDUGV��RQO\�WR�EH�JUDEEHG�DQG�
\DQNHG�EDFNZDUGV� 

³7KH�µHOO�GR�\RX�WKLQN�\RX¶UH�GRLQJ"´�+ROO\�OHW�JR�RI�
KHU�FRPSDQLRQ��JODULQJ�DW�KLP��³:H¶YH�JRW�D�MRE��
UHPHPEHU"´ 

&URPZHOO�H\HG�KHU�VXOOHQO\�EXW�GLGQ¶W�UHVSRQG��
+H¶G�EH�SHUIHFWO\�FRQWHQW�VZLSLQJ�D�IHZ�SXUVHV�
DQG�UXQQLQJ��EXW�+ROO\�KDG�D�KHDG�IXOO�RI�VWHDP�
DQG�D�SODQ�WKDW�FRXOG�PDNH�WKHP�ERWK�ULFK� 

7KH�WZR�RI�WKHP�ZHUH�JRLQJ�WR�VWHDO�WKH�
&OHUNHQZHOO�%ULGJH� 

7KH�SURMHFW�KDG�EHHQ�RQJRLQJ�IRU�DV�ORQJ�DV�WKH\�
FRXOG�UHPHPEHU��$UFKLWHFWV�IURP�DURXQG�WKH�ZRUOG�
KDG�IRXJKW�WR�EH�WKH�RQH�WR�GHVLJQ�LW��DQG�LW�ZDV�
XQGHQLDEO\�D�IHDW�RI�HQJLQHHULQJ�EULOOLDQFH�WKDW�
ZRXOG�SXW�'\VRQ�RQ�WKH�PDS��LQFUHDVLQJ�WUDGH�DQG�
GLSORPDWLF�UHODWLRQV�WR�QR�HQG�DQG�PDNLQJ�WKRVH�DW�
WKH�WRS�XQLPDJLQDEO\�ULFK� 
 
7R�+ROO\��ZKR�KDWHG�QRWKLQJ�PRUH�WKDQ�WKLV�FLW\��
HVSHFLDOO\�WKRVH�ZKR�JRYHUQHG�LW��LW�ZDV�D�JUHDW�
RSSRUWXQLW\�WR�UDLVH�VRPH�KHOO��(YHQ�LI�VKH�KDGQ¶W�

EHHQ�DSSURDFKHG�ZLWK�WKH�SURPLVH�RI�DQ�
HQRUPRXV�VXP��VKH�SUREDEO\�ZRXOG�KDYH�EXUQW�LW�
WR�WKH�JURXQG�DQ\ZD\� 
 
%XW�WKH\�FRXOGQ¶W�GR�LW�DORQH��7KDW¶V�ZKHUH�(P�
FDPH�LQ� 
 
%\�WKH�WLPH�WKH\�UHDFKHG�KHU�IURQW�GRRU��&URPZHOO�
KDG�VZLSHG�WKUHH�SXUVHV��WZR�ZDWFKHV��D�
FORFNZRUN�WRDVWHU�DQG�D�VWHDP-SRZHUHG�SLVWRO�
IURP�XQVXVSHFWLQJ�SDVVHUV-E\� 
 
+ROO\�UDQJ�WKH�GRRUEHOO�DQG�OHDQHG�KHU�KHDG�
DJDLQVW�WKH�IURQW�GRRU��OLVWHQLQJ�WR�WKH�PXVLFDO�
PRWLI�ZKLFK�IROORZHG��,W�ZDV�RQH�RI�PDQ\�
ZKLPVLFDO�WKLQJV�DERXW�(P¶V�WRZQKRXVH�WKDW�
PDGH�LW�IHHO�VR�PDJLFDO��(YHQ�LI�(P�ZDVQ¶W�LQ�
FKDUJH�RI�D�QHWZRUN�RI�FULPLQDOV�ZKLFK�HVVHQWLDOO\�
UDQ�WKH�FLW\��+ROO\�ZRXOG�VWLOO�FRPH�KHUH�MXVW�WR�OLYH�
LQ�KHU�ZRUOG�IRU�D�ZKLOH� 
 
&URPZHOO�ZDV�LQVSHFWLQJ�WKH�WRDVWHU�ZLWK�DQ�DLU�RI�
PLOG�GLVLQWHUHVW��DV�WKRXJK�HYHQ�KH�ZDVQ¶W�TXLWH�
VXUH�ZK\�KH¶G�VWROHQ�LW� 
 
+ROO\�ZDV�ZRQGHULQJ�ZK\�VRPHRQH�ZDV�FDUU\LQJ�
DURXQG�D�WRDVWHU�ZKHQ�WKH�GRRU�ILQDOO\�VZXQJ�
RSHQ��UHYHDOLQJ�(P�VWDQGLQJ�LQ�WKH�GRRUZD\��
VFRZOLQJ�DW�WKHP�IURP�EHQHDWK�WKH�EULP�RI�DQ�
DEVXUGO\�ODUJH�WRS�KDW�  
 
 
³2QH�ZRXOG�KRSH��+ROOLZLFNIRUG��WKDW�DIWHU�OLIWLQJ�VR�
PDQ\�SRFNHW-ZDWFKHV�\RX¶G�KDYH�OHDUQHG�WR�EH�
VRPHZKDW�PRUH�SXQFWXDO�´ 

+HU�QDPH�ZDV�MXVW�+ROO\��DQG�DOZD\V�KDG�EHHQ�–�
EXW�VKH�KDG�ORQJ�OHDUQHG�WKHUH�ZDV�QR�XVH�
FRUUHFWLQJ�(P� 

³,W¶V�µDUG�WR�PRYH�IDVW�XQVHHQ�LQ�FURZGV�OLNH�WKDW��
DQG�EHVLGHV��ZH�ZDV�µHOG�XS�´ 

+ROO\�VKRW�KHU�JD]H�RYHU�WR�&URPZHOO��ZKR�ZDV�
QRZ�LGO\�ORRNLQJ�GRZQ�WKH�EDUUHO�RI�WKH�VWHDP-
SLVWRO��FKHFNLQJ�LI�LW�ZDV�SUHVVXULVHG�  

³2QH�ZRXOG�DGGLWLRQDOO\�KRSH�WKDW�QHLWKHU�RI�
\RX«´�+HU�H\HV�MRLQHG�+ROO\¶V�RQ�&URPZHOO¶V�
VFUHZ�IRFXVHG�IDFH��³«DUH�XQGHUDSSUHFLDWLQJ�WKLV�
FRQWUDFW�IRU�WKH�XQTXHVWLRQDEOH«�JUDYLW\��LW�
SUHVHQWV�´�(P�ZDV�SUHVVLQJ�KHU�OLSV�WRJHWKHU�
KROGLQJ�EDFN�ODXJKWHU�DW�KHU�RZQ�MRNH�EHQHDWK�
KHU��QRZ�YHU\�XQFRQYLQFLQJ��IURZQ� 

Only the GOOd dy(sOn) yOunG 
KůŝǀŝĂ�ZĞƵďĞŶƐ͕�DĂĚĞůŝŶĞ�dĂǇůŽƌ͕��ĂŶ�:ĂŵĞƐ͕�DǇǇ͕��ŶŽŶǇŵŽƵƐ͕�,ĂƌůĞǇ�:ŽŶĞƐ͕�DĂǇĂ͕�:ŽĞ�ZŽƐƐ-�ŝĚĚůĞƐ 
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³1R�QR��RI�FRXUVH�QRW��:H¶UH�µHUH�DQG�ZH¶UH�VHULRXV��
OHW¶V�JHW�WR�LW´� 

³&RPH��\RX�KDYH�SHRSOH�WR�PHHW´� 

(P�WXUQHG�DQG�LPPHGLDWHO\�OHW�RXW�WKH�ODXJK��ZKLFK�
ULFRFKHWHG�DURXQG�WKH�FURZGHG�URRP��+ROO\¶V�HOERZ�
PHW�&URPZHOO¶V�ULEV��WR�ZKLFK�–�WKLQNLQJ�WKH�SLVWRO�KDG�
JRQH�RII�–�KH�EOXUWHG�D�VKDUS�\HOS�EHIRUH�UHJDLQLQJ�KLV�
FRPSRVXUH�DQG�IROORZLQJ�WKH�WZR�ZRPHQ�LQVLGH��
GURSSLQJ�WKH�IXOO\�SULPHG�DQG�SUHVVXULVHG�EUDVV�JXQ�
LQWR�KLV�SDFN� 

,I�QRW�IRU�WKH�IDFW�DOO�WKH�H[KLELWV�ZHUH�VWROHQ�JRRGV��
(P¶V�WRZQKRXVH�ZRXOG�KDYH�PDGH�WKH�PRVW�SRSXODU�
PXVHXP�LQ�'\VRQ��(YHU\�VTXDUH�IRRW�RI�ZDOO��DQG�
PRVW�RI�WKH�IORRU��ZDV�OLQHG�ZLWK�DQJXODU�VKHOYLQJ�
SDFNHG�ZLWK�WULQNHWV��DUWLIDFWV��DQG�LQYHQWLRQV��
SULVWLQHO\�SROLVKHG�DQG�XWWHUO\�XQXVHG�HDFK�  

+ROO\�FRYHUHG�KHU�H\HV�IURP�WKH�KRDUG¶V�UHIOHFWLRQ�DV�
(P�OHG�WKHP�DORQJ�WKH�RQH�ZLQGLQJ�FOHDU�SDWK�WKURXJK�
WKH�URRP�WR�WKH�GRRU�RI�KHU�VWXG\��WKHQ�VZXQJ�LW�RSHQ�
DV�WKRXJK�LW�ZDV�D�WKHDWUH�FXUWDLQ� 

³+ROOLZLFNIRUG�DQG�&URPZHOOLXV��DOORZ�PH�WR�LQWURGXFH�
\RXU�SLORW��0LVV�,SKLJHQLD�3KLORPHQD�)OHPLQJ�DQG�KHU�
UDWKHU�VWXQQLQJ�PHWDOZRUNLQJ�DXWRPDWRQ�
)UHGHULFNVZRUWK�´ 

³,II\�DQG�)UHG��SOHDVH�´ 

³%((-KROG�P\�H[]]]HOHQW�PHWDOZRUNLQJ�VNLOO]]�´�
EHOORZHG�D�WLQQ\�YRLFH�IURP�WKH�ILGJHWLQJ��VSDUNLQJ�
DXWRPDWRQ��)UHG�ZDV�IXULRXVO\�ZDYLQJ�DURXQG�LWV�DUPV�
– RQH�D�ZHOGLQJ�LQVWUXPHQW�RI�VRPH�VRUW��DQG�WKH�
RWKHU�D�VXVSLFLRXVO\�PXUGHURXV-ORRNLQJ�EORZWRUFK��
)URP�LWV�VKRXOGHUV�VKRW�XS�WZR�FODZ-OLNH�LQVWUXPHQWV��
SUHVXPDEO\�LQWHQGHG�IRU�JUDEELQJ�DV�LWV�DUPV�FOHDUO\�
FRXOG�QRW�VHUYH�WKLV�IXQFWLRQ� 

³,�ZLOO�JODGO\�D]]L]W�LQ�$//�PHWDOZRUNLQJ�
PL]]]]]]]LRQVV�´�LW�VFUHDPHG��OHWWLQJ�RXW�D�KLVV\�SXII�
RI�VWHDP�IURP�D�SLSH�VWUDWHJLFDOO\�SODFHG�RQ�LWV�
EDFNVLGH��ZKLFK�VHHPHG�WR�GULYH�LW�IXUWKHU�LQWR�D�
IUHQ]\�RI�SURXGO\�GLVSOD\LQJ�LWV�DSSHQGDJHV� 

³)UHG��SOHDVH��:H�QHHG�WR�JHW�JRLQJ��ZH�GR�QRW�KDYH�
WLPH�IRU�WKLV�´�KXIIHG�,II\��DV�VKH�ZDV�DOUHDG\�SXVKLQJ�
WKH�QHDU-FROODSVLQJ�FRSSHU-KXPDQRLG�WKURXJK�WKH�
IURQW�GRRU��³&RPH�QRZ��7KH�EULGJH¶V�RSHQLQJ�
FHUHPRQ\�LV�DERXW�WR�EHJLQ��:H�KDYHQ¶W�PXFK�WLPH�
GXH�WR�\RX�WZR�WDUG\�DUULYDOV�´�+ROO\�ZLOWHG�XQGHU�,II\¶V�
VLGH-H\H�DQG�D�ZDYH�RI�HPEDUUDVVPHQW��DV�VKH�
ORRNHG�WR�(P�LQ�FRQIXVLRQ��ZKR�QRGGHG�DSSURYLQJO\�
WRZDUG�WKH�IURQW�GRRU��3URPSWO\��WKH\�ZHUH�RII��DOO�ILYH�
WUHNNLQJ�WRZDUGV�WKH�EULGJH�´ 

³1RZ�LW�LV�D�UDWKHU�EXV\�HYHQLQJ�LQ�WKH�*UDQG�7KHIW�
%ULGJH�FLUFXLW�´�(P�ZDV�VD\LQJ��³,�FDQ¶W�LPDJLQH�
ZK\«´  

$�KRUVH-KHDGHG�PDQ�DQG�D�PXVWDUG-\HOORZ�URERWLF�

GRJ�FDPH�LQWR�YLHZ�DV�WKH\�URXQGHG�D�FRUQHU��ZKLFK�
DSSHDUHG�WR�EH�WRWDOO\�LQIHVWHG�ZLWK�ODUJH�PHWDOOLF�'¶V�  

³$K��:LOOLDPLQXV�:K\-WKH-ORQJ-IDFHRXV-VXFK-D-=RZH\�
$UQHWWRXV�DQG�3HDQXWEXWWHUDQGMHOOR-VXFK-D-=HOGDK-
ERW�´�H[FODLPHG�(P�   

³,W¶V�:LOO�DQG�0U�3�´ �F\EHUEDUNWHUMHFWHG�WKH�
5RERGRJ´ �³$QG�ZH¶UH�D�FROOHFWLRQ�SRLQW�IRU�DQ\�
XQZDQWHG�'¶V�WKDW�DQ\�RI�WKH�EULGJHV�KDYH�DWWDFKHG�WR�
WKHP´�VDLG�WKH�+RUVH�³2Q�DFFRXQW�RI�RXU�RQJRLQJ�
FRPSHWLWLRQ�WR�LPSUHVV�D�µPXWXDO�IULHQG¶�FDOOHG�'L\DQD��
DQG�WKH�EULGJHV�QHHGLQJ�D�GH-QDPHU�LQ�DQ\�FDVH��
EHIRUH�WKH\�FOHDU�WKH�IHQFH��DV�P\�0RWKHU�ZRXOG�
VD\«´  

³0\�0XP�L]�ELJJHU�]DQ�\RXU�0XP�´��VDLG�DQ�DFWXDO�
PDQ��DOEHLW�VRPHZKDW�EHDUGHG�DQG�IRUPDO��
DSSURDFKLQJ�IURP�EHKLQG��ZLWK�D�*UHHNVWDWXHERW�LQ�
WRZ�   

³:K\�IDQF\�VHHLQJ�\RX�KHUH�´�TXLSSHG�(P��
³(YHU\ERG\��WKLV�LV�6LJPXQGXV�³7XD�0DWHU�´�)UHXGLXV´�
DQG�KLV�2HGLSXVLOODQLPRXV�³7XH��0DWDU�´�7HUPLQDWRU-
5H[«´  

³(U��)UHG�DQG�5HJ��LI�\RX�DQG�\RXU�0XP�GRQ¶W�PLQG«´�
KRSHOHVVO\�H[KRUWHG��³9(55-LV�080"´�JURZOHG�5HJ��
EUDQGLVKLQJ�D�URWDU\�FKDLQVDZ�DQG�D�VRPHZKDW�
%\]DQWLQH-XSJUDGHG�UDWKHU�WKDQ�VWULFWO\-FODVVLFDO�
IODPHWKURZHU��³1(('-WR�%8,/'-D�%5,*'(-WR�080-
WR«´  

³<HV��\HV«´�VDLG�(P� �'RHV�DQ\RQH�KHUH�DFWXDOO\�
DOUHDG\�KDYH- �D�EULGJH" �<RX�NQRZ��WR�WU\�DQG�
EDODQFH�VXSSO\�DQG�GHPDQG«´ �6KH�DGGHG��DV�WKH�
WKURQJ�RI�SHRSOH�DQG�URERWV�ZDV�JURZLQJ�E\�WKH�
PLQXWH�  

³:HOO��,�GR�KDYH�WKH�XSSHU�SRUWLRQ�RI�ZKDW�XVHG�WR�EH�
WKH�&KDULQJ�&URVV�%ULGJH�ZDLWLQJ�IRU�PH�WZR�DOOH\V�
EDFN«´�VDLG�D�PDQ�ZLWK�URXQG�JODVVHV��DFFRPSDQLHG�
E\�D�URERW�ZLWK�D�FXULRXV�H[WUD�URWDWRU\�ERRW�   

³7URXEOH�LV��$OGRXV�³2OGH-:RUOGH-&RQVFLHQWLRXV-
2EMHFWRU´�+X[OLRXV´�VDLG�(P��³DQG�WKLV�JRHV�IRU�\RX�
WRR�:LOOLDPLQXV��PRVW�RI�WKH�RWKHUV�KHUH�ZDQW�WR�EX\��
VHOO��RU�IHQFH�WKH�FRPSOHWH�SURGXFW«�&RPSODLQ�DV�\RX�
PD\�*HRUJLH-SHDFKLH-SLHV-VFUXPSWLRXV�2UZHOOLXV«´  

³&KDULQJ-7-�����0RGHO´�FKLPHG�WKH�WKUHH-ERRWHG�DQG�
\HW�MXVW�WZR-OHJJHG�RQH�  

³-XVW�$O��SOHDVH´�LQVLVWHG�KLV�FRPSDQLRQ�   

³,�PX]VW�DJUHH´�SRLQGH[WURXVO\SRQGHUHG�)UHG�³,I�RQO\�
EHF´DXV]�PHLQ�0XP�L]�ELJJHU�]DQ«´  

³$�URXQG�RI�LQWURGXFWLRQV�ZLOO�EH�QHFHVVDU\�IRU�DQ�
(DVWHU�(JJ�+XQW��,�PHDQ�%ULGJH�+XQW��WKLV�ODUJH´�
&XWWHUMHFWHG�(P��³7KHUH�EHLQJ�PDQ\�RI�\RX�KHUH�E\�
QRZ��DQG�WKLV�EHLQJ�ZKDW�,�GR-R«�6R�D�ZDUP�
ZHOFRPH�WR�%DUUDEHQGXV�4XLVHP\VKDLQLPHWDODVVXV�
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+ROO\�DQG�&URPZHOO�VNLUWHG�WKH�HGJH�RI�WKH�JDWKHULQJ�
FURZG��WKHLU�H\HV�FDVW�GRZQ�DV�HYHU\RQH�HOVH�JD]HG�
XS��³7KRXJKW�\D�VDLG�LW�ZDV�D�EULGJH"´�&URPZHOO�
KLVVHG� 

³1HYHU�OLVWHQ��GR�\D"´�+ROO\�UROOHG�KHU�H\HV��³,W�LV�D�
EULGJH��-XVW«�QRW�D�YHU\�EULGJH-\�RQH�´ 

7KH�&OHUNHQZHOO�%ULGJH��VRRQ�WR�EH�RSHQHG��ZDV�QRW�D�
YHU\�EULGJH-\�EULGJH�DW�DOO��7RZHULQJ�RYHU�WKH�VXU�
URXQGLQJ�EXLOGLQJV��WKH�%ULGJH�UHVHPEOHG�QRWKLQJ�
PRUH�WKDQ�D�PDVVLYH�ULQJ�RI�EUDVV�DQG�JHDUV��VXV�
SHQGHG�DERYH�WKH�JURXQG�RQ�WKLFN�FDEOHV��,W�KDG�EHHQ�
LQ�WKH�ZRUNV�IRU�\HDUV��DV�D�ZD\�WR�OLQN�'\VRQ�WR�RWKHU�
FLWLHV���&RQYHQWLRQDO�EULGJHV�RU�URDGV�ZRXOGQ¶W�GR�WKH�
WULFN��IRU�REYLRXV�UHDVRQV���7KLV�ZDV�DQ�KLVWRULF�GD\��
DQG�DQ\RQH�ZKR�ZDV�DQ\RQH�ZDV�KHUH� 

:KLFK�PDGH�LW�D�SHUIHFW�WLPH�WR�FXW�D�SXUVH�RU�WZR��
&URPZHOO�H\HG�D�PDUN��D�IHOORZ�ZLWK�D�EXOJLQJ�SRXFK�
DW�KLV�ZDLVW��H\HV�FDVW�VN\ZDUG�OLNH�WKH�UHVW��+H�
VOLSSHG�IRUZDUGV��RQO\�WR�EH�JUDEEHG�DQG�\DQNHG�
EDFNZDUGV� 

³7KH�µHOO�GR�\RX�WKLQN�\RX¶UH�GRLQJ"´�+ROO\�OHW�JR�RI�KHU�
FRPSDQLRQ��JODULQJ�DW�KLP��³:H¶YH�JRW�D�MRE��UHPHP�
EHU"´ 

&URPZHOO�H\HG�KHU�VXOOHQO\�EXW�GLGQ¶W�UHVSRQG��+H¶G�
EH�SHUIHFWO\�FRQWHQW�VZLSLQJ�D�IHZ�SXUVHV�DQG�UXQ�
QLQJ��EXW�+ROO\�KDG�D�KHDG�IXOO�RI�VWHDP�DQG�D�SODQ�
WKDW�FRXOG�PDNH�WKHP�ERWK�ULFK� 

7KH�WZR�RI�WKHP�ZHUH�JRLQJ�WR�VWHDO�WKH�&OHUNHQZHOO�
%ULGJH� 

7KH�SURMHFW�KDG�EHHQ�RQJRLQJ�IRU�DV�ORQJ�DV�WKH\�
FRXOG�UHPHPEHU��$UFKLWHFWV�IURP�DURXQG�WKH�ZRUOG�
KDG�IRXJKW�WR�EH�WKH�RQH�WR�GHVLJQ�LW��DQG�LW�ZDV�XQGH�
QLDEO\�D�IHDW�RI�HQJLQHHULQJ�EULOOLDQFH�WKDW�ZRXOG�SXW�
'\VRQ�RQ�WKH�PDS��LQFUHDVLQJ�WUDGH�DQG�GLSORPDWLF�
UHODWLRQV�WR�QR�HQG�DQG�PDNLQJ�WKRVH�DW�WKH�WRS�XQLP�
DJLQDEO\�ULFK� 
 
7R�+ROO\��ZKR�KDWHG�QRWKLQJ�PRUH�WKDQ�WKLV�FLW\��HVSH�
FLDOO\�WKRVH�ZKR�JRYHUQHG�LW��LW�ZDV�D�JUHDW�RSSRUWXQLW\�
WR�UDLVH�VRPH�KHOO��(YHQ�LI�VKH�KDGQ¶W�EHHQ�DS�
SURDFKHG�ZLWK�WKH�SURPLVH�RI�DQ�HQRUPRXV�VXP��VKH�
SUREDEO\�ZRXOG�KDYH�EXUQW�LW�WR�WKH�JURXQG�DQ\ZD\� 
 
%XW�WKH\�FRXOGQ¶W�GR�LW�DORQH��7KDW¶V�ZKHUH�(P�FDPH�
LQ� 
 
%\�WKH�WLPH�WKH\�UHDFKHG�KHU�IURQW�GRRU��&URPZHOO�KDG�
VZLSHG�WKUHH�SXUVHV��WZR�ZDWFKHV��D�FORFNZRUN�WRDVW�
HU�DQG�D�VWHDP-SRZHUHG�SLVWRO�IURP�XQVXVSHFWLQJ�

SDVVHUV-E\� 
 
+ROO\�UDQJ�WKH�GRRUEHOO�DQG�OHDQHG�KHU�KHDG�DJDLQVW�
WKH�IURQW�GRRU��OLVWHQLQJ�WR�WKH�PXVLFDO�PRWLI�ZKLFK�IRO�
ORZHG��,W�ZDV�RQH�RI�PDQ\�ZKLPVLFDO�WKLQJV�DERXW�
(P¶V�WRZQKRXVH�WKDW�PDGH�LW�IHHO�VR�PDJLFDO��(YHQ�LI�
(P�ZDVQ¶W�LQ�FKDUJH�RI�D�QHWZRUN�RI�FULPLQDOV�ZKLFK�
HVVHQWLDOO\�UDQ�WKH�FLW\��+ROO\�ZRXOG�VWLOO�FRPH�KHUH�MXVW�
WR�OLYH�LQ�KHU�ZRUOG�IRU�D�ZKLOH� 
 
&URPZHOO�ZDV�LQVSHFWLQJ�WKH�WRDVWHU�ZLWK�DQ�DLU�RI�PLOG�
GLVLQWHUHVW��DV�WKRXJK�HYHQ�KH�ZDVQ¶W�TXLWH�VXUH�ZK\�
KH¶G�VWROHQ�LW� 
 
+ROO\�ZDV�ZRQGHULQJ�ZK\�VRPHRQH�ZDV�FDUU\LQJ�
DURXQG�D�WRDVWHU�ZKHQ�WKH�GRRU�ILQDOO\�VZXQJ�RSHQ��
UHYHDOLQJ�(P�VWDQGLQJ�LQ�WKH�GRRUZD\��VFRZOLQJ�DW�
WKHP�IURP�EHQHDWK�WKH�EULP�RI�DQ�DEVXUGO\�ODUJH�WRS�
KDW�  
 
 
³2QH�ZRXOG�KRSH��+ROOLZLFNIRUG��WKDW�DIWHU�OLIWLQJ�VR�
PDQ\�SRFNHW-ZDWFKHV�\RX¶G�KDYH�OHDUQHG�WR�EH�VRPH�
ZKDW�PRUH�SXQFWXDO�´ 

+HU�QDPH�ZDV�MXVW�+ROO\��DQG�DOZD\V�KDG�EHHQ�–�EXW�
VKH�KDG�ORQJ�OHDUQHG�WKHUH�ZDV�QR�XVH�FRUUHFWLQJ�(P� 

³,W¶V�µDUG�WR�PRYH�IDVW�XQVHHQ�LQ�FURZGV�OLNH�WKDW��DQG�
EHVLGHV��ZH�ZDV�µHOG�XS�´ 

+ROO\�VKRW�KHU�JD]H�RYHU�WR�&URPZHOO��ZKR�ZDV�QRZ�
LGO\�ORRNLQJ�GRZQ�WKH�EDUUHO�RI�WKH�VWHDP-SLVWRO��
FKHFNLQJ�LI�LW�ZDV�SUHVVXULVHG�  

³2QH�ZRXOG�DGGLWLRQDOO\�KRSH�WKDW�QHLWKHU�RI�\RX«´�
+HU�H\HV�MRLQHG�+ROO\¶V�RQ�&URPZHOO¶V�VFUHZ�IRFXVHG�
IDFH��³«DUH�XQGHUDSSUHFLDWLQJ�WKLV�FRQWUDFW�IRU�WKH�
XQTXHVWLRQDEOH«�JUDYLW\��LW�SUHVHQWV�´�(P�ZDV�SUHVV�
LQJ�KHU�OLSV�WRJHWKHU�KROGLQJ�EDFN�ODXJKWHU�DW�KHU�RZQ�
MRNH�EHQHDWK�KHU��QRZ�YHU\�XQFRQYLQFLQJ��IURZQ� 

³1R�QR��RI�FRXUVH�QRW��:H¶UH�µHUH�DQG�ZH¶UH�VHULRXV��
OHW¶V�JHW�WR�LW´� 

³&RPH��\RX�KDYH�SHRSOH�WR�PHHW´� 

(P�WXUQHG�DQG�LPPHGLDWHO\�OHW�RXW�WKH�ODXJK��ZKLFK�
ULFRFKHWHG�DURXQG�WKH�FURZGHG�URRP��+ROO\¶V�HOERZ�
PHW�&URPZHOO¶V�ULEV��WR�ZKLFK�–�WKLQNLQJ�WKH�SLVWRO�KDG�
JRQH�RII�–�KH�EOXUWHG�D�VKDUS�\HOS�EHIRUH�UHJDLQLQJ�KLV�
FRPSRVXUH�DQG�IROORZLQJ�WKH�WZR�ZRPHQ�LQVLGH��GURS�
SLQJ�WKH�IXOO\�SULPHG�DQG�SUHVVXULVHG�EUDVV�JXQ�LQWR�
KLV�SDFN� 

,I�QRW�IRU�WKH�IDFW�DOO�WKH�H[KLELWV�ZHUH�VWROHQ�JRRGV��
(P¶V�WRZQKRXVH�ZRXOG�KDYH�PDGH�WKH�PRVW�SRSXODU�
PXVHXP�LQ�'\VRQ��(YHU\�VTXDUH�IRRW�RI�ZDOO��DQG�
PRVW�RI�WKH�IORRU��ZDV�OLQHG�ZLWK�DQJXODU�VKHOYLQJ�
SDFNHG�ZLWK�WULQNHWV��DUWLIDFWV��DQG�LQYHQWLRQV��SULVWLQH�
O\�SROLVKHG�DQG�XWWHUO\�XQXVHG�HDFK�  

+ROO\�FRYHUHG�KHU�H\HV�IURP�WKH�KRDUG¶V�UHIOHFWLRQ�DV�
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(P�OHG�WKHP�DORQJ�WKH�RQH�ZLQGLQJ�FOHDU�SDWK�WKURXJK�
WKH�URRP�WR�WKH�GRRU�RI�KHU�VWXG\��WKHQ�VZXQJ�LW�RSHQ�
DV�WKRXJK�LW�ZDV�D�WKHDWUH�FXUWDLQ� 

³+ROOLZLFNIRUG�DQG�&URPZHOOLXV��DOORZ�PH�WR�LQWURGXFH�
\RXU�SLORW��0LVV�,SKLJHQLD�3KLORPHQD�)OHPLQJ�DQG�KHU�
UDWKHU�VWXQQLQJ�PHWDOZRUNLQJ�DXWRPDWRQ�)UHGHULFN�
VZRUWK�´ 

³,II\�DQG�)UHG��SOHDVH�´ 

³%((-KROG�P\�H[]]]HOHQW�PHWDOZRUNLQJ�VNLOO]]�´�EHO�
ORZHG�D�WLQQ\�YRLFH�IURP�WKH�ILGJHWLQJ��VSDUNLQJ�DX�
WRPDWRQ��)UHG�ZDV�IXULRXVO\�ZDYLQJ�DURXQG�LWV�DUPV�–
 RQH�D�ZHOGLQJ�LQVWUXPHQW�RI�VRPH�VRUW��DQG�WKH�RWKHU�
D�VXVSLFLRXVO\�PXUGHURXV-ORRNLQJ�EORZWRUFK��)URP�LWV�
VKRXOGHUV�VKRW�XS�WZR�FODZ-OLNH�LQVWUXPHQWV��SUHVXPD�
EO\�LQWHQGHG�IRU�JUDEELQJ�DV�LWV�DUPV�FOHDUO\�FRXOG�QRW�
VHUYH�WKLV�IXQFWLRQ� 

³,�ZLOO�JODGO\�D]]L]W�LQ�$//�PHWDOZRUNLQJ�PL]]]]]]�
]LRQVV�´�LW�VFUHDPHG��OHWWLQJ�RXW�D�KLVV\�SXII�RI�VWHDP�
IURP�D�SLSH�VWUDWHJLFDOO\�SODFHG�RQ�LWV�EDFNVLGH��ZKLFK�
VHHPHG�WR�GULYH�LW�IXUWKHU�LQWR�D�IUHQ]\�RI�SURXGO\�GLV�
SOD\LQJ�LWV�DSSHQGDJHV� 

³)UHG��SOHDVH��:H�QHHG�WR�JHW�JRLQJ��ZH�GR�QRW�KDYH�
WLPH�IRU�WKLV�´�KXIIHG�,II\��DV�VKH�ZDV�DOUHDG\�SXVKLQJ�
WKH�QHDU-FROODSVLQJ�FRSSHU-KXPDQRLG�WKURXJK�WKH�
IURQW�GRRU��³&RPH�QRZ��7KH�EULGJH¶V�RSHQLQJ�FHUHPR�
Q\�LV�DERXW�WR�EHJLQ��:H�KDYHQ¶W�PXFK�WLPH�GXH�WR�
\RX�WZR�WDUG\�DUULYDOV�´�+ROO\�ZLOWHG�XQGHU�,II\¶V�VLGH-
H\H�DQG�D�ZDYH�RI�HPEDUUDVVPHQW��DV�VKH�ORRNHG�WR�
(P�LQ�FRQIXVLRQ��ZKR�QRGGHG�DSSURYLQJO\�WRZDUG�WKH�
IURQW�GRRU��3URPSWO\��WKH\�ZHUH�RII��DOO�ILYH�WUHNNLQJ�
WRZDUGV�WKH�EULGJH�´ 

³1RZ�LW�LV�D�UDWKHU�EXV\�HYHQLQJ�LQ�WKH�*UDQG�7KHIW�
%ULGJH�FLUFXLW�´�(P�ZDV�VD\LQJ��³,�FDQ¶W�LPDJLQH�
ZK\«´  

$�KRUVH-KHDGHG�PDQ�DQG�D�PXVWDUG-\HOORZ�URERWLF�
GRJ�FDPH�LQWR�YLHZ�DV�WKH\�URXQGHG�D�FRUQHU��ZKLFK�
DSSHDUHG�WR�EH�WRWDOO\�LQIHVWHG�ZLWK�ODUJH�PHWDOOLF�'¶V�  

³$K��:LOOLDPLQXV�:K\-WKH-ORQJ-IDFHRXV-VXFK-D-=RZH\�
$UQHWWRXV�DQG�3HDQXWEXWWHUDQGMHOOR-VXFK-D-=HOGDK-
ERW�´�H[FODLPHG�(P�   

³,W¶V�:LOO�DQG�0U�3�´ �F\EHUEDUNWHUMHFWHG�WKH�5R�
ERGRJ´ �³$QG�ZH¶UH�D�FROOHFWLRQ�SRLQW�IRU�DQ\�XQZDQW�
HG�'¶V�WKDW�DQ\�RI�WKH�EULGJHV�KDYH�DWWDFKHG�WR�WKHP´�
VDLG�WKH�+RUVH�³2Q�DFFRXQW�RI�RXU�RQJRLQJ�FRPSHWL�
WLRQ�WR�LPSUHVV�D�µPXWXDO�IULHQG¶�FDOOHG�'L\DQD��DQG�WKH�
EULGJHV�QHHGLQJ�D�GH-QDPHU�LQ�DQ\�FDVH��EHIRUH�WKH\�
FOHDU�WKH�IHQFH��DV�P\�0RWKHU�ZRXOG�VD\«´  

³0\�0XP�L]�ELJJHU�]DQ�\RXU�0XP�´��VDLG�DQ�DFWXDO�
PDQ��DOEHLW�VRPHZKDW�EHDUGHG�DQG�IRUPDO��DSSURDFK�
LQJ�IURP�EHKLQG��ZLWK�D�*UHHNVWDWXHERW�LQ�WRZ�   

³:K\�IDQF\�VHHLQJ�\RX�KHUH�´�TXLSSHG�(P��
³(YHU\ERG\��WKLV�LV�6LJPXQGXV�³7XD�0DWHU�´�)UHXGLXV´�

DQG�KLV�2HGLSXVLOODQLPRXV�³7XH��0DWDU�´�7HUPLQDWRU-
5H[«´  

³(U��)UHG�DQG�5HJ��LI�\RX�DQG�\RXU�0XP�GRQ¶W�PLQG«´�
KRSHOHVVO\�H[KRUWHG��³9(55-LV�080"´�JURZOHG�5HJ��
EUDQGLVKLQJ�D�URWDU\�FKDLQVDZ�DQG�D�VRPHZKDW�%\]�
DQWLQH-XSJUDGHG�UDWKHU�WKDQ�VWULFWO\-FODVVLFDO�
IODPHWKURZHU��³1(('-WR�%8,/'-D�%5,*'(-WR�080-
WR«´  

³<HV��\HV«´�VDLG�(P� �'RHV�DQ\RQH�KHUH�DFWXDOO\�DO�
UHDG\�KDYH- �D�EULGJH" �<RX�NQRZ��WR�WU\�DQG�EDODQFH�
VXSSO\�DQG�GHPDQG«´ �6KH�DGGHG��DV�WKH�WKURQJ�RI�
SHRSOH�DQG�URERWV�ZDV�JURZLQJ�E\�WKH�PLQXWH�  

³:HOO��,�GR�KDYH�WKH�XSSHU�SRUWLRQ�RI�ZKDW�XVHG�WR�EH�
WKH�&KDULQJ�&URVV�%ULGJH�ZDLWLQJ�IRU�PH�WZR�DOOH\V�
EDFN«´�VDLG�D�PDQ�ZLWK�URXQG�JODVVHV��DFFRPSDQLHG�
E\�D�URERW�ZLWK�D�FXULRXV�H[WUD�URWDWRU\�ERRW�   

³7URXEOH�LV��$OGRXV�³2OGH-:RUOGH-&RQVFLHQWLRXV-
2EMHFWRU´�+X[OLRXV´�VDLG�(P��³DQG�WKLV�JRHV�IRU�\RX�
WRR�:LOOLDPLQXV��PRVW�RI�WKH�RWKHUV�KHUH�ZDQW�WR�EX\��
VHOO��RU�IHQFH�WKH�FRPSOHWH�SURGXFW«�&RPSODLQ�DV�\RX�
PD\�*HRUJLH-SHDFKLH-SLHV-VFUXPSWLRXV�2UZHOOLXV«´  

³&KDULQJ-7-�����0RGHO´�FKLPHG�WKH�WKUHH-ERRWHG�DQG�
\HW�MXVW�WZR-OHJJHG�RQH�  

³-XVW�$O��SOHDVH´�LQVLVWHG�KLV�FRPSDQLRQ�   

³,�PX]VW�DJUHH´�SRLQGH[WURXVO\SRQGHUHG�)UHG�³,I�RQO\�
EHF´DXV]�PHLQ�0XP�L]�ELJJHU�]DQ«´  

³$�URXQG�RI�LQWURGXFWLRQV�ZLOO�EH�QHFHVVDU\�IRU�DQ�
(DVWHU�(JJ�+XQW��,�PHDQ�%ULGJH�+XQW��WKLV�ODUJH´�&XW�
WHUMHFWHG�(P��³7KHUH�EHLQJ�PDQ\�RI�\RX�KHUH�E\�QRZ��
DQG�WKLV�EHLQJ�ZKDW�,�GR-R«�6R�D�ZDUP�ZHOFRPH�WR�
%DUUDEHQGXV�4XLVHP\VKDLQLPHWDODVVXV�DQG�KLV�
3URIHVVRUERW�)DUQVZRUWKLXV«´  

³,W¶V�%HQ-GXU´�VDLG�WKH�PRUH�VXVSLFLRXVO\�PHWDOOLF�RI�
WKH�WZR�³$QG�3URI�)´�ZKHH]HG�WKH�RWKHU�IURP�EHKLQG�
YHU\��YHU\�WKLFN�VSHFWDFOHV��³/RRNLQJ�IRU�QHZ�EULGJHV�
EHWZHHQ�ZRUOGV�WR�H[SDQG�RXU�GHOLYHU\�EXVLQHVV�´�
DGGHG�ZKDW�DSSHDUHG�WR�EH�WKHLU�ERG\JXDUG��VLQJOH-
H\HG��SXUSOH-KDLUHG�DQG�ILHUFH��DQG�UDWKHU�WRR�\RXQJ�
WR�EH�)UHG¶V�0XP��OHW�XV�DGG��    

³0RUH�GHPDQG�WKDQ�VXSSO\�VR�IDU��WKHQ«´�VDLG�(P�
³$QG�WKLV�LV�'DYLGRXV�9DPSLUSURVWKHWLFKHDGXV�%RUH�
DQDV]XV�DQG�KLV�6SRRQEHQGHUVOD\HUERW�%XIILJHO�
OHUX¶D«´  

³%XI-),´�FRUUHFWHG�WKH�$VVDVVLQGURLG��DOLJQLQJ�VHQVRUV�
RQ�KHU�KHDG�LQ�ZKDW�ZRXOG�KDYH�EHHQ�D�PHQDFLQJ�
ZD\�LI�VKH�KDGQ¶W�EHHQ�DUPHG�ZLWK�MXVW�D�VPDOO�VKDUS�
HQHG�VWLFN�   

³$QG�%RU\]´�VDLG�WKH�JX\�QH[W�WR�KHU��³,Q�QHHG�RI�
EULGJH-\�DQG�JDUGHQ-\�EXLOGLQJ�PDWHULDOV�IRU�P\�–Y-D-Q
-L-W-\� �S-U-R-��XJK��,�PHDQ�–H-J-R-W-L��XJK��ZURQJ�FRP�
SODLQWV�FRPPLWWHH�� �ERWDQLFDO�EULGJH���WKDW¶V�LW���WR �-R
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-W-K-H-U �K-H-O-O-H-P-R-X-���XP��-Q-R-Z-K-H- �1RUWKHUQ�
5LJKWIXOO\DQJU\ODQG«´�1R�VSRRQV�ZHUH�LQ�HYLGHQFH�
HLWKHU�  

³:HOO��ZH�FDQ�SDVV�\RX�WKH�VSDUH�SDUWV«´�2IIHUHG�
(P  

³([FHSW�WKH�'¶V¶�F\EHUEDUNHQWKXVLDVWLFDOO\-MRVWOHG�0U�
3�´  

³6XFK�D�=RZH\�WR�VRXQG�OLNH�WKDW´�VLJKHG�:LOO� 

³6XFK�D�=HOGDK�WR�SRLQW�WKDW�RXW´�ULEEHG�EDFN�0U�3�  

³$QG�WKLV�LV�+XJHMDFNPDQLXV�*UHDWGDQWRQLXV�DQG�KLV�
7UDQVSRUWDWLRQERW�%RUGHQEDWPDQEDOHLXV«´ 

³,W¶V�+XJK´�WKH�ILUVW�VDLG� �7KH�VHFRQG¶V�FRQWUDGLFWLRQ�
ZHQW�DV�IDU�DV�³(U��,¶P�&KULV´��DOO�D�ZKLOH�VO\O\�SXVKLQJ�
D�ZRRGHQ�WXE�IXOO�RI�ZDWHU�EHKLQG�WKH�RWKHU�ZLWK�D�WKLUG�
PHFKDQLFDO�KDQG�DUFLQJ�ZHOO�RYHU�HYHU\RQH�HOVH¶V�
KHDGV�   

³,I�PHLQ�0XP�L]�QRW�DN]HVVLEHO�IURP�KHKU«´�GLVDS�
SRLQWHGO\�VKUXJJHG�)UHG��VWURSSLQJ�RII�SXOOLQJ�KLV�
*UHHNVWDWXHERW�EHKLQG�KLP�LQ�D�VPDOO�WUROOH\��OHDYLQJ�
WKH�SDUW\�   

³:H�DUH�DOVR�VRPHZKDW�LQ�D�KXUU\«´�VDLG�+ROO\�  

³'RXEOH-ERRNLQJ�VFDUFHO\�FXWV�LW´�JURZOHG�&URPZHOO�
³ZKDW�ZLWK�PH�QRW�\HW�EHLQJ�F\EHUQHWLFDOO\�XSJUDG�
HG«´  

³:HOO�WKH�WURXEOH�LV«´�([SODQLSODFDWHG�(P�³,�ZHQW�WR�
WKH�ZURQJ�%RUHDQDV]KRXVH�\HVWHUGD\�WR�SLFN�WKHVH�
WZR�XS´�VKH�KHUH�SRLQWHG�DW�%XI-),�DQG�%RU\V� �CC$QG�,�
IRXQG�WKRVH�WZR�LQVWHDG«´�6KH�QRZ�SRLQWHG�LQVWHDG�
DW�:LOO�DQG�0U�3��CC$QG�WKH�RQO\�FOXH�,�JRW�DERXW�ZKHUH�
HOVH�WR�ORRN�IRU�WKHP�ZDV�WKDW�D�.RDOD�)DQ�&OXE�ZDV�
SUHVHQW�ZKR�VXJJHVWHG�E\�PHDQV�RI�DQ�$XVWDORDPHUL�
FDQRPRUSKLVP�WKDW�,�JR�WDNH�D�ORRN�LQ�FHUWDLQ�D�VWDJH�
VKRZ�DFURVV�WRZQ��ZKHUH�,�IRXQG�WKHVH�WZR�GDUN-
PDJLF-GXHOOLQJ�HDFK�RWKHU�´�6KH�QRZ�SRLQWHG�DW�+XJK�
DQG�&KULV� �7KH�)LUVW�ORRNHG�FRQWULWH��ULJKW�XQWLO�WKH�
SRLQW�WKDW�WKH�VHFRQG�JDYH�KLP�D�VKRUW�VKDUS�VKRYH��
XSHQGLQJ�KLP�LQWR�WKH�XQH[SHFWHG�����V�EDWKWXE�WKDW�
KDG�XQH[SHFWHGO\�PDWHULDOL]HG�EHKLQG�KLP��³$QG�\HW�
DOO�QHHGHG�EULGJHV�RU�EULGJH�FRPSRQHQWV��VR«´  

CC,�WKLQN�LW¶V�XQIRUWXQDWH�WKDW�0RWKHU-PDQ�ORVW�KLV�SD�
WLHQFH´�PXPEOHG�3URI�)�CVLQFH�RXU�PDLQ�UHDVRQ�IRU�
ZDQWLQJ�D�QHZ�EULGJH�LV�WR�HVFDSH�IURP�0RP¶V�LQIOX�
HQFH«´  

CC6QDS�´�VDLG�(P�CCWKDW�*UHFR-$XVWULDQ�1HXURORJ\-
0\WKRORJ\�&ULPH�6\QGLFDWH�FDQ�MXVW�JR�DORQJ�\RXU�
EULGJH�LQ�WKH�RSSRVLWH�GLUHFWLRQ« �6XFK�D�SLW\�WKDW�
'UHDGXV�1HFURPDQFHUXV�1LJHOOXV�DQG�KLV�%DWWOH�
IDXQXFRSLD-�����PRGHO�KDYH�QRW�VKRZQ�XS�WR�HYHQ�
RXW�WKH�VXSSO\�DQG�GHPDQG«´  

CC,I�\RX�DUH�VKRUW�RI�EULGJHV´�VORZO\�HODERUDWHG�3URI�)��

CC0\�URERW�KHUH�LV�DV�JRRG�DW�ZXK-UHQFKLQJ�PHWDO�
WKLQJV�DSDUW�DV�KH�LV�DW�VWHDOLQJ��VR�ZH�FRXOG�ORRN�WR�
PDNH�VRPH�ORFDO�SURILW�RQ�WKH�VLGH«´   

CC:H�PLJKW�DV�ZHOO�WDNH�:KDUI�5RDG�%ULGJH�DQG�
7KRUQKLOO�%ULGJH�ZKHQ�ZH¶UH�JRLQJ�DIWHU�WKHVH�JX\V¶�
&OHUNHQZHOO�%ULGJH´�VDLG�2QH-(\H-WKH-DV-\HW-
XQLQWURGXFHG��VKH�RI�WKH�FRPSHWHQW�JHRJUDSKLFDO�
VWDQGLQJ�DQG�VPDOO�PHUF\�IRU�WKH�OHVVHU�EULGJHV�LQ�
WRZQ� 

)UHG�DQG�,II\�JORZHUHG�DW�WKH�FRPSHWLWLRQ�� �7KHQ�,II\�
QXGJHG�)UHG��VR�DV�WR�SRLQW�DW�WKH�IUHVKHVW�DQG�HYHQ�
PRUH�GLVWXUELQJ�QHZFRPHUV�  

CC*DKG�NQRZV�WKDW�ZLOO�QDKW�FXW�LW�DV�UHJDKUGV�WKH�VXS�
SODK�RI�EULGJHV�´�GUDZOHG�WKH�IRUHPRVW�VXFK��CC/HKW�
QDKW�PH�EH�PLVLQWUDKGXFHG�DJKHQ��PLVDQWKDKSRPRU�
SKDVD]HG��HYHQ�´ �+H�DGGHG� �'HVSLWH�KLV�$LUV�RI�
*UDYLWDV��KH�PXVW�KDYH�EHHQ�VPDOO��DV�DOO�WKDW�ZDV�
YLVLEOH�RI�KLP�ZDV�D�JUH\�KDW� �%XW�EHKLQG�KLP�VWRRG�D�
OLQH�RI«�JRRG�JULHI� �+H�GUDZOHG�RQ�CC,�DP�*HQHUDO�
/¶+L��ZLWK�IUHVK�VXSSODKV�–�KLSSRSRWDPLOLWDULO\�VLJQLIL�
FDQW�VXSSODKV�–�KDYLQJ�DVNHG�WKH�%DURQVWDUG�IRU�DQ�
LQILQLWH�VXSSODK�RI�–S-L-H-V-���HU�� �]LUFRQLXP-SODKWHG�
F\EXUJ-FRSLHV�RI�+LSSRSRWDJHQHUDO�/RQJEHDUGH��P\�
2OG�:DWHUKRUVH«´�KH�KLSSRSRWDJHVWLFXODWHG�WRZDUG�
WKH�HQGOHVV�OLQH�RI�LGHQWLFDO �+LSSRSRWDF\ERUJ-
*HQHUDOV�EHKLQG�KLP��LPSHFFDEO\�DUUD\HG�ZLWK�KLSSR�
SRWDPDVVLYH�=LUFRQLXP�ZKLVNHUV�DNLPER�RQ�HYHU\�VLQ�
JOH�RQH��³:LWK�ZKRP��ZH��VLUV��VKDUKO�SUHYDLOH«�,�KLS�
SRSRWDPRUHRYHU�RIIHU�\RX�D�WUDKGH��WKLV-KHDKU�EHLQJ�
DQ�µDQWLKLSSRSRWDSRQWRRQ�EULGJH¶�ZKLFK�PDK�KLSSR�
SRWDER\V�ZLWK-WKHLU-GDQGHU-XS�VWROH�IURP�WKH�0HGGOLQJ�
*HRUDSKKHV�LQ�-<-H-W-W-L-V-E-X-U-J-��-�-�-�-��HU� �7HH�
WHHEHH-D\OHQWHGLWLRQVEXUJ������ �$K�ZLVK�WDK�WUDKGH�
WKLV-KHUH�DQLWLKLSSRSRWDSRQWRRQ�EULGJH��IUHVKO\�KLS�
SDKSDKWDKSXUORLQHG�IUDP�DFUDKVV�WKH�8UDQXVLDQ-
3RWRPDF�IRKU«�D�%ULGJH�WKDW�RIIHUV�DQ�DKFWXDO�&OHDKU�
3DWK�UXQQLQJ�$KO�WKH�:D\�WR�1pFNLQJWRQ��0RRQV\OYD�
QLD«´    

³:HOO��MXVW�PD\EH��WKLV�ORW�ZRQ¶W�EH�DV�GDIW�DV�WKDW�
ZRXOG-EH�PRQRSROLVW�RI�VXSSOLHV�RI�EULGJHV�WR�WKH�µ7XQ�
-�%ULJDGHHUHVV�%ULGJHW�%ULGJHUWRQ�-�ZLWK�ZKRP�ZH�KDG�
WR�GHDO�ZLWK�ODVW�\HDU�´�+RSH-WHUMHFWHG�+ROO\� �%XW�
&URPZHOO�WRRN�KHU�DVLGH�  

CC$FWXDOO\��/¶+L�DQG�%RU\]�DUH�ERWK�EDG�QHZV´�KH�PXW�
WHUHG� �CC%RWK�KDYH�LQVDWLDEOH�DSSHWLWHV�IRU��ZKDW�WKH\�
FRQVLGHU�WR�EH��LQIUDVWUXFWXUH��DQG�\D�FDQ�EH�VXUH�WKDW�
WKH�LQWHQGHG�GHVWLQDWLRQ�RI�WKDW�CERWDQLFDO�EULGJH¶�LV�
EHLQJ�OLHG�DERXW� �*LYHQ�ZKR�FDPH�ZLWK�KLP��,¶P�SUHWW\�
VXUH�ZKDW�WKDW�RQH�LV�DFWXDOO\�XS�WR�LV�WU\LQJ�WR�EXLOG�
EULGJHV�WR�IXUWKHU�+HOOHPRXWKHV��VR�DV�WR�H[SDQG�WKH�
%XI-),-ERWV¶�SURWHFWLRQ�UDFNHW�EXVLQHVV«´  

CC6R�ZH�MXVW�ZDQW�WR�JUDE�&OHUNHQZHOO�%LGJH�DQG�JHW�
WKH�KHOO�RXW�RI�KHUH�EHIRUH�WKLQJV�JHW�VSLF\´�DJUHHG�
+ROO\  

CC:LWK�D�VLGH�RI�KRSLQJ�WKDW�WKH�VHFRQG�C6QDS¶�RI�WKH�
GD\�SXWV�D�EULGJH�EHWZHHQ�WKH�+LSSRV�DQG�C%XI-),-ERW
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-/$1'¶�´�DGGHG�&URPZHOO�ZLWK�OLWWOH�KRSH��CC$QG�DOO�WKLV�
KDSSHQLQJ�EHIRUH�P\�ZDUWPLQDWRU�LPSODQW�XSJUDGHV�
KDYH�JUDQWHG�PH�VKDSHVKLIWL-SDWULFNL-SXULWDQLFDO-
SRZHUV�70��D�:LWFKILQGHU-*HQHUDO�$FFHQW�WR�PDWFK��
DQG�D�SHUPDQHQWO\�FUXVKLQJ�6N\HQHWWH-DVVLVWHG�VXSH�
ULRULW\�LQ�<RUNVKLUH�DQG�6RPHUVHW�RYHU�³&\ERUJ�
&KDUOHV�,«´�KH�ODPHQWHG�   

CC:LWK�DOO�WKDW�JRLQJ�RQ��ZK\�GLG�\RX�KDYH�WR�SLFNSRFN�
HW�µ<RXU-0XP¶V¶�SHUVRQDO�QRWHERRN"´�FKLGHG�+ROO\��
ZKHQ�VKH�UHDOL]HG�WKH\�ZHUHQ¶W�DORQH�  

CC&RXOGQ¶W�KHOS�EXW�KHDULQJ�DOO�WKDW��ROG�FKDS´�VDLG�$O�
CC&RXOG�,�DGG�VRPH�RI�LW�WR�P\�–'-\-V-W-��DU��,�PHDQ��
8WRSLD"´ 

&URPZHOO�ORRNHG�XS�–�ZLWK�DODUP��REVHUYLQJ�DOO�WKH�
EULGJH�WKLHYHV�KHUHLQEHIRUH�LQWURGXFHG�DQG�D�JRRG�
KDQGIXO�PRUH�EHVLGHV��KDYLQJ�FUHSW�XS�RQ�WKHP�DQG�
FLUFXPVXUURXQGHG�WKHP�WKURXJKRXW�WKHLU�GLVFXVVLQJV�  

³<HV��VR��DV�,�ZDV�DERXW�WR�VD\��+ROO\��,�WKLQN�WKH�EHVW�
LGHD�LV�IRU�XV�WR�MRLQ�WRJHWKHU�ZLWK�DOO�RI�WKHVH�ILQH�SHR�
SOH�DQG�ZH�FDQ�DOO�JHW�ZKDW�ZH�ZDQW��,¶P�VXUH�´�KH�
ZKLVSHUHG�ORXGO\��+H�ZDV�DJLWDWHGO\�ILGGOLQJ�ZLWK�WKH�
FORFNZRUN�WRDVWHU��DQG�DV�WKH�FURZG�SUHVVHG�LQ��XQ�
FRQYLQFHG��+ROO\�DQG�(P�GUHZ�LQ�FORVH�EHKLQG�KLP�  

-XVW�DW�WKDW�PRPHQW�D�JUHDW�H[SORVLRQ�UHVRXQGHG�
WKURXJK�WKH�FLW\��$W�WKDW�PRPHQW�VHYHUDO�WKLQJV�KDS�
SHQHG�LQ�TXLFN�VXFFHVVLRQ� 

&URPZHOO�GURSSHG�WKH�WRDVWHU� 

+ROO\�DQG�(P�GURSSHG�WR�WKH�IORRU� 

%ULJKWO\�FRORXUHG�OLJKWV�LOOXPLQDWHG�WKH�VFHQH�  

7KH\�UHDOLVHG�WKDW�WKH�H[SORVLRQ�ZDV�WKH�ILUHZRUNV�
IURP�WKH�RSHQLQJ�FHUHPRQ\� 

7KH�WRDVWHU�KLW�WKH�IORRU�–�DQG�+ROO\�GLVFRYHUHG�ZK\�
VRPHRQH�KDG�EHHQ�FDUU\LQJ�LW�DURXQG�ZLWK�WKHP��IRU�
WKH�LPSDFW�GLVORGJHG�VRPHWKLQJ�ZLWKLQ�LW��DQG�LW�EHJDQ�
ILULQJ�WRDVW�–�KDUG��EXUQW�VRXUGRXJK�–�LQ�DOO�GLUHFWLRQV��
%XI-)L�FUDVKHG�LQWR�%RU\]��ZKR�NQRFNHG�GRZQ�$O��
VPDVKLQJ�KLV�JODVVHV�LQ�WKH�SURFHVV��5HJ�FDOOHG�IRU�
KLV�0XP�XQWLO�D�WKLUG�URXQG�RI�WRDVW�FDXJKW�KLV�IRUH�
KHDG�DQG�NQRFNHG�KLP�RXW��QHDWO\�FUXVKLQJ�*HQHUDO�
/¶+L��DOUHDG\�VXIIHULQJ�VHYHUDO�ZRXQGV�  

$IWHU�D�IHZ�PRPHQWV�WKH�FORFNZRUN�LQ�WKH�WRDVWHU�UDQ�
GRZQ��DQG�+ROO\�VORZO\�JRW�WR�KHU�IHHW�DQG�VXUYH\HG�
WKH�XQFRQVFLRXV�YLFWLPV�  

³:H¶G�EHWWHU�UXQ�IRU�LW´��VKH�VDLG�–�³7KH�EULGJH�ZLOO�EH�
RSHQ�LQ�D�IHZ�PLQXWHV��DQG�DIWHU�WKDW�LW�ZLOO�EH�WRR�
ODWH���´ 

³+ROOLZLFNIRUG��P\�GHDUOLQJWRQ��ZH¶OO�QHYHU�PDNH�LW´�
GHMHFWHG�(P��³2XU�SLORW�LV�RXW�IRU�WKH�FRXQW�DQG�WKHUH�
LV�QRERG\�HOVH�–�³ 

³1HYHU�PLQG�D�SLORW�´�VDLG�+ROO\��KHU�IDFH�VHW�LQ�JULP�
GHWHUPLQDWLRQ��6KH�SLFNHG�WKH�WRDVWHU�XS�IURP�ZKHUH�LW�
OD\�DQG�VWDUWHG�ZLQGLQJ�LW��³,¶YH�JRW�D�SODQ���´ 

6KH�WXUQHG�WR�&URPZHOO��µ<RX�VWLOO�UHPHPEHU�µRZ�WR�IO\�
RQH�RI�WKHP�ROG�GHFRPPLVVLRQHG�DLUVKLSV��GRQ¶W�\D"¶  

&URPZHOO�ORRNHG�VXON\��µ:HOO��,�QHYHU�UHDOO\�OHDUQHG��
EXW�,¶YH�QLFNHG�D�IHZ�LQ�P\�WLPH«�UHFNRQ�,�FRXOG�PDQ�
DJH�¶ 

µ*RRG��7KLV�ZD\�¶ 

(P�ZDV�IURZQLQJ�DV�WKH\�KXUULHG�DORQJ��µ:KDW�LQ�
+HDYHQ¶V�QDPH�DUH�\RX�WKLQNLQJ�RI��+ROOLZLFNIRUG"�,�
WUXO\�GR�IDLO�WR�VHH�KRZ�ZH�FDQ�WXUQ�WKLV�LQWR�D�VXF�
FHVV�¶ 

µ:DWFK�DQG�OHDUQ��PLVVXV��:H¶UH�QHDUO\�WKHUH�¶ 

,Q�DQRWKHU�PLQXWH��WKH\�ZHUH�DW�WKH�PRRULQJ�RI�WKH�DLU�
VKLS�WKDW�FRQWUROOHG�WKH�ILUHZRUNV�GLVSOD\��WKH�ZLUH�ODG�
GHU�WR�FOLPE�XS�WR�LW�KDG�EHHQ�OHIW�GRZQ��DQG�LW�ZDV�
WKLV�WKDW�+ROO\�KDG�VSRWWHG�IURP�DIDU�  

µ+RZ�FDUHOHVV¶��VQLIIHG�(P��DV�WKH�WULR�EHJDQ�WKHLU�DV�
FHQW�  

µ:HOO��,�JXHVV�WKH\�JRW�SHRSOH�JRLQ¶�XS�DQG�GRZQ�DOO�
GD\�DQG�WKRXJKW�WKH\�DLQ¶W�JRW�QR�UHDVRQ�WR�ZRUU\¶��
&URPZHOO�VPLUNHG��EHIRUH�\HOSLQJ�DV�+ROO\¶V�ERRW�OLJKW�
O\�ZKDFNHG�KLV�IRUHKHDG�  

µ<RX�GRQ¶W�ZDQQD�JHW�FRFN\��QRZ¶��VKH�ZDUQHG�  

&URPZHOO�UROOHG�KLV�H\HV��EXW�KDG�QR�WLPH�IRU�D�UL�
SRVWH��EHFDXVH�+ROO\�KDG�UHDFKHG�WKH�KDWFK�RQ�WKH�
EDVH�RI�WKH�DLUVKLS�DQG�ZDV�FOLPELQJ�LQ�ZLWK�KHU�WRDVW-
JXQ�KHOG�LQ�IURQW�RI�KHU��(P��WKH�ODVW�RQH�LQ��WRRN�WKH�
WLPH�WR�ZLQG�WKH�ODGGHU�XS�EHKLQG�KHU�  

µ5LJKW¶��VDLG�+ROO\��µ(P��\RX¶UH�JRQQD�JR�WR�WKH�ILUH�
ZRUNV�URRP�DQG�JHW�WKHP�WR�VORZ�WKH�GLVSOD\�GRZQ��
3UHWHQG�\RX¶UH�VRPH�KRLW\-WRLW\�RIILFLDO�DQG�WHOO�µHP�RII�
DV�PXFK�DV�\RX�OLNH��&URP��\RX¶UH�ZLWK�PH��:H¶UH�
JRQQD�WDNH�FRQWURO�RI�WKH�VKLS�DQG�JHW�WKH�EULGJH�RQWR�
RXU�DQWLJUDY�ILHOG�¶ 

(P�ORRNHG�GRXEWIXO��µ,�GR�VHH�\RXU�SODQ�QRZ��GDUOLQJ�
IRUG��EXW�ZLOO�WKH�DQWLJUDY�KROG�XS�WR�WKDW"¶ 

µ,W�ZLOO�IRU�D�IHZ�PLQXWHV�–�DQG�WKDW¶V�DOO�ZH�QHHG�¶ 

6DWLVILHG��(P�QRGGHG�DQG�VWURGH�RII�SXUSRVHIXOO\�LQ�
VHDUFK�RI�WKH�ILUHZRUNV�URRP�  

- 

7KH�NH\�WR�WKLV�WULFN��\RX�VHH��LV�VKHHU�VWDUN�ZHDSRQV-
JUDGH�FRQILGHQFH��FDQ¶W�OHW�WKH�YLFWLP�JHW�PRUH�WKDQ�D�
V\OODEOH�LQWR�LUULWDWLQJ�TXHVWLRQV�OLNH�³ZKR�DUH�\RX"´�RU�
³ZKDW�WKH�KHOO�GR�\RX�WKLQN�\RX¶UH�GRLQJ"´�RU�³ZK\�
ZRXOG�,�OHW�D�WRWDO�VWUDQJHU�PHGGOH�ZLWK�WKH�3VHXGRRQ�
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WRORJLFDO�([WLQFWLRQ�(QJLQH�RI�'UHDG�7HFKQRPDQFHU�
/XPPXQGLFD�WKH�3HUIHFWO\�6DQH�7KDQN�<RX�9HU\�
0XFK��QRZ�ZLWK�5*%�EDFNOLJKWLQJ�"´ 

³<28��0F)HDWKHULQJWRQ�´�WKXQGHUHG�(P��³KDG�EHWWHU�
UHSRUW�WR�WKH�ORZHU�GHFNV�ULJKW�QRZ�ZKLOH�,�UHSODFH�WKH�
SKOHERWLQXP�VDPRSKODQJH�\RX�UXLQHG��QRZ�KRS�LW�´ 

- 

³+ROO\"´ 

,W¶V�UHDOO\�EHWWHU�QRW�WR�DVN�ZK\�DQ�DLUVKLS�ZRXOG�KDYH�
YHQWLODWLRQ�VKDIWV�  

³<HV"´ 

&URPZHOO�FUHSW�DORQJ�EHKLQG�KHU��WU\LQJ�DQG�IDLOLQJ�QRW�
WR�PDNH�VXVSLFLRXV�FODQJLQJ�QRLVHV� 

³<RX�NQRZ�,�UHVSHFW�\RX-³ 

³'RQ¶W�VWDUW�´ 

+DSSLO\��VXVSLFLRXV�FODQJLQJ�QRLVHV�DUH�SHUIHFWO\�QRU�
PDO�LQ�SK\VLFDOO\-LPSRVVLEOH�PDJLWHFK�VWHDPSXQN�GH�
YLFHV� 

³,W¶V�MXVW�WKDW-³ 

³,�VDLG�GRQ¶W�´ 

:KHQ�,�GHVLJQ�VRPHWKLQJ�SHRSOH�PLJKW�HQG�XS�KHLVW�
LQJ�LQ��+ROO\�PXVHG��,�ZLOO�PDNH�WKH�YHQWLODWLRQ�VKDIWV�
WRR�VPDOO�WR�FUDZO�WKURXJK� 

³<RX�UHDOLVH�\RX¶OO�KDYH�PD\EH�WZR�PLQXWHV�RI�DQ�
WLJUDY-³  

³<HV�´ 

7KURXJK�D�JUDWH��WKH�FRFNSLW�ZDV�YLVLEOH��$�MROO\-
ORRNLQJ�ROG�PDQ�LQ�D�YHU\�QLFH�FDS�ZDV�VRXQGO\�
DVOHHS�LQ�D�ELJ�FKDLU��$LUVKLSV�DUHQ¶W�H[DFWO\�H[FLWLQJ�WR�
GULYH�  

³$QG�WKLV�LV�EDVLFDOO\�D�WR\�EDOORRQ-³ 

³<HV�´ 

6WHDOWKLO\��OLNH�D�FDW��+ROO\�GURSSHG�LQWR�WKH�FRFNSLW��
/RXGO\��OLNH�D�EULFN��&URPZHOO�FODQNHG�WR�WKH�IORRU��7KH�
ROG�PDQ�VQRUHG�DQG�PXPEOHG�VRPHWKLQJ�DERXW�JDU�
GHQ�JQRPHV� 

³%XW�WKH\¶OO�KDYH�DFWXDO�VKLSV�WR�FKDVH�XV-³ 

³<HV�´ 

³6R�LW¶OO�EDVLFDOO\�EH�OLNH�WU\LQJ�WR�ZLQ�D�GUDJ�UDFH�LQ�D�
FDQRH-³ 

³-XVW�VKXW�XS�DQG�KHOS�PH�WLH�XS�WKH�SLORW�´ 

- 

,W�ZDV�WKH�PRPHQW�RI�WUXWK� 

2K��WKLV�LV�VR�FRPSOHWHO\�QRW�JRLQJ�WR�ZRUN« 

7KH�ODVW�ILUHZRUN�ZHQW�RII��<RX�VHH��LW�DOZD\V�KDSSHQV�
DW�WKH�ODVW�SRVVLEOH�PRPHQW« 

$V�WKH�/RUG�+LJK�0D\RU�ZHQW�WR�FXW�WKH�EULGJH�ULEERQ��
WKHUH�ZDV�D�VFUHDP�RI�WRUWXUHG�PHWDO��%HQ-GXU�VWRRG�
KROGLQJ�WKH�ZUHFNHG�VFLVVRUV�DV�3URIHVVRU�)�VZRRSHG�
GRZQ�WR�VWHDO�WKH�EULGJH- 

$QG�WKHQ�WKH�UHVW�RI�WKH�EULGJH�WKLHYHV�DUULYHG�  

3XUH�DQG�DEVROXWH�FKDRV�UHLJQHG��$�GR]HQ�LPSURED�
EO\-QDPHG�FKDUDFWHUV�FROOLGHG�LQ�VSHFWDFXODU�PHOHH��
6RPH�NLQG�RI�PDUEOH�FUHDWXUH�ZDV�VFUHDPLQJ�DERXW�
FRQWUDSSRVWR�DQG�VPDVKLQJ�WKLQJV��$�EL]DUUH�LQVHFWRLG�
WKLQJ�ZDV�MXVW�D�PDVV�RI�ZHOGLQJ-WRUFK�IODPH�DQG�
DE\VPDO�SXQV��+XJK�VHHPHG�WR�KDYH�DFTXLUHG�D�WRS�
KDW� 

$QG�WKH\�ZHUH�DOO�WU\LQJ�WR�VWHDO�WKH�EULGJH� 

$QG�MXVW�OLNH�HDUOLHU��WKH\�DOO�H[DFWO\�FDQFHOOHG�RXW� 

%XW�QRW�EHIRUH�WKH\�VXFFHVVIXOO\�GUHZ�WKH�DWWHQWLRQ�RI�
HYHU\�VLQJOH�0DUN����6HFXULW\�*XDUGERW��JXDUDQWHHG�
WR�FDOO�IRU�EDFNXS�EHIRUH�JRLQJ�WR�LQYHVWLJDWH�P\VWHUL�
RXV�QRLVHV���LQ�WKH�YLFLQLW\� 

+ROO\�SXOOHG�D�OHYHU��VODPPHG�D�ELJ�UHG�'2�127�
386+�EXWWRQ��DQG�FRYHUHG�KHU�HDUV�DV�WKH�DQWLJUDY�
GULYHV�VTXHDOHG�DQG�EHOFKHG�SXUSOH�VWHDP�DQG�
GXPSHG�D�FHQWXU\�RI�RSHUDWLQJ�WLPH�LQWR�OLIWLQJ�D�ZKROH�
EULGJH�  

$QG�WKDW�LV�KRZ�+ROO\�DQG�&URPZHOO�VXFFHVVIXOO\�H[H�
FXWHG�WKH�VHFRQG-VORZHVW�EULGJH�KHLVW�LQ�WKH�KLVWRU\�RI�
'\VRQ�  

———————————————————————— 

ϭ� dŚĞ�ƐůŽǁĞƐƚ�ďƌŝĚŐĞ�ŚĞŝƐƚ�ǁĂƐ�ƉůĂŶŶĞĚ�ĂŶĚ�ĞǆĞĐƵƚĞĚ�ǁŝƚŚ�ƚĞƌƌŝͲ
ĨǇŝŶŐůǇ�ƉĞƌĨĞĐƚ�ƉƌĞĐŝƐŝŽŶ�ďǇ�ƚŚĞ�DĞƚĂĐŚƌŽŶƵƌŐŝƐƚƐ�ŽĨ�tŽƚŚĞƌŝŶŐͲ
ƚŽŶ͕�Ă�ŐƌŽƵƉ�ŽĨ�ƌĞƐƉĞĐƚĂďůĞ�ŽůĚ�ŐĞŶƚůĞŵĞŶ�ǁŚŽƐĞ�ĐŽŶǀĞƌƐĂƟŽŶ�
ǁĂƐ�ƐŽ�ĚƵůů�ĂƐ�ƚŽ�ƉŚǇƐŝĐĂůůǇ�ǁĂƌƉ�ƟŵĞ͗�ƚŽ�Ă�DĞƚĂĐŚƌŽŶƵƌŐŝƐƚ͕�Ă�
ŵŝůůĞŶŶŝƵŵ�ŝƐ�ĂƐ�Ă�ĚƌĞĂƌǇ�dƵĞƐĚĂǇ�ĂŌĞƌŶŽŽŶ͘�^ĂĚůǇ͕�ƚŚĞ��ƌŝĚŐĞ�ŽĨ�
�ŝĂŵŽŶĚƐ�ƚŚĞǇ�ǁĞƌĞ�ƚŽ�ƐƚĞĂů�ƌƵƐƚĞĚ�ĂǁĂǇ�ĂŶĚ�ǁĂƐ�ƌĞƉůĂĐĞĚ�ǁŝƚŚ�
Ă�ĨĞƌƌǇ�ƐĞƌǀŝĐĞ�ƐĞǀĞŶƚǇ�ǇĞĂƌƐ�ďĞĨŽƌĞ�ŚĞŝƐƚ�ĚĂǇ͘� 

—————————————————————————————————————————————————————
$XWKRU�UHYLHZV��2QO\�WKH�*RRG�'\�VRQ��<RXQJ 

�µ,�ORYH�WKDW�HQGLQJ��,¶P�JHWWLQJ�ELJ�7HUU\�3UDWFKHWW�YLEHV�IURP�VRPH�RI�WKH�SKUDVHV��ZKLFK�LV�IDEXORXV�¶�-�0D\D 
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7KH\� WROG� XV� LW�ZRXOG� EH� D� XWRSLD«� ,� JXHVV� IRU� VRPH�
WKDW�PLJKW�EH�WKH�FDVH��,I�\RX�KDG�WKH�IDPH�DQG�IRUWXQH�
DERXW� ILIW\� \HDUV� DJR� WR� DIIRUG� RQH� RI� WKH� SHQWKRXVHV�
DERYH� WKH� FORXGV�� \HDK�� SUREDEO\� SUHWW\� GDPQ� XWRSLF��
(YHQ�D�IHZ�OHYHOV�ORZHU�ZRXOGQ¶W�EH�VR�EDG��6WLOO�KLJK�
HQRXJK� WR�EH�DERYH� WKH� FRQVWDQW�QRLVH�� EOLQGLQJ� OLJKWV�
WKDW� QHYHU� JR� GDUN�� DQG� WUDVK� SLOHG� KLJK� RQ� WKH� VWUHHWV�
EHORZ�� ,� KHDU� WKHUH� XVHG� WR� EH� ZDVWH� WUXFNV� WKDW� NHSW�
WKHVH� DOOH\V� FOHDQ�� &OHDUO\� QRW� DQ\PRUH�� $QG� ZK\�
ZRXOG�WKHUH�EH"�:KHQ�KLJK�VRFLHW\�FDQ�ZKL]�DURXQG�LQ�
WKHLU�KRYHUELNHV�DQG�FLW\�JOLGHUV��QHYHU�WRXFKLQJ�GRZQ�
RQ�WKH�VXUIDFH��ZKDW�FDUH�ZRXOG�WKH\�KDYH�IRU�ZKDW�LW¶V�
OLNH�GRZQ�KHUH"�+HOO��,�GRXEW�WKH\�HYHQ�UHDOLVH�WKH\¶UH�
GXPSLQJ� WUDVK� RQ� SHRSOH¶V� KHDGV�� $QG� ZKR� QHHGV�
LQIUDVWUXFWXUH� EHORZ� WKH� ����0HWHU� /LQH"�:HOO�� RWKHU�
WKDQ� WKH� FRQVWUXFWLRQ� ERWV� WKDW� NHHS� WKH� IRXQGDWLRQV�
VROLG�� 1RWKLQJ� HOVH� GRZQ� KHUH� PDNHV� D� OLFN� RI�
GLIIHUHQFH�DERYH�WKDW�OLQH� 

7KH� VWUHHWV� GRZQ� KHUH� DUH� WKH� VHZHUV� RI� ODVW� FHQWXU\��
H[FHSW� EDFN� WKHQ�� HYHQ� VRFLHWLHV� ORZHVW� ZDONHG� WKH�
VDPH�VWUHHWV�DV� WKH�UHVW��:H�PLJKW�DV�ZHOO�EH�OLYLQJ� LQ�
WKH� VHZHUV�� +HOO�� VRPH� GR�� 7KHUH� DUH� VWLOO� D� IHZ�
HQWUDQFHV�ZH�NHHS�FOHDU�RI�UXEELVK�IRU�SHRSOH�WR�PDNH�
WKH�MRXUQH\�LQ�RU�RXW«�,W¶V�LURQLFDOO\�D�IDLU�ELW�FOHDQHU�
WKDQ� WKHVH� VWUHHWV�� DQG� GRZQ� WKHUH� \RX� GRQ¶W� KDYH� WR�
ZRUU\�DERXW�VRPH�GLVFDUGHG�DSSOLDQFH�IDOOLQJ�RQ�WRS�RI�
\RX� DQG� NLOOLQJ� \RX� GHDG�� 6WLOO�� VR�PDQ\� SHRSOH� KDYH�
VRPH� IDOVH� VHQVH� RI� SULGH� WKDW� NHHSV� WKHP� RXW� RI� WKH�
VHZHUV�� ³,� KDYHQ¶W� VWRRSHG� WKDW� ORZ�� ,¶P� QRW� RQH� RI�
WKRVH�VHZHU�UDWV�´�6XUH�EXGG\��\RX�NHHS�WHOOLQJ�\RXUVHOI�
WKDW�� ,I� \RX� FDPH� IDFH� WR� IDFH�ZLWK� D� &ORXG\�� GR� \RX�
WKLQN� WKH\¶G� JLYH� WZR� VKLWV� WKDW� \RX� NHHS� RXW� RI� WKH�
VHZHUV"�1RW�OLNHO\��2QO\�UHDVRQ�,¶P�QRW�GRZQ�%HORZ�LV�
EHFDXVH� ,� QHHG� WKH� VXUIDFH� WHFK� LI� P\� SODQ� LV� JRQQD�
KDYH�DQ\�VKRW�DW�VXFFHVV�  

³<R��+DUODQ�´ 

$K��LW¶V�-D\��$ERXW�WLPH��,�ZDV�EHJLQQLQJ�WR�WKLQN�VKH¶G�
JRWWHQ�FUXVKHG�  

³+RZ¶V�LW�KDQJLQ¶�EXG"�:RD—-HVXV��+DU��:RXOG�LW�NLOO�
\RX� WR� FOHDQ� XS� LQ� KHUH"� ,¶YH� VHHQ� IUHLJKW� FRQWDLQHUV�
QLFHU�WKDQ�WKLV�´  

³:KDW�GR�\RX�KDYH�IRU�PH��-D\"´ 

³0LVV�PH"´  

³&¶PRQ��-D\�´  

³/LJKWHQ� XS�� NLG�� -XVW� D� FRXSOH� KXQGUHG� IHUULWH� FRUHV�
DQG�ZKDW¶V�OHIW�IURP�DQ�ROG�GLDPRQG�DQYLO�FHOO��,W¶V�DOO�,�
FRXOG�VDOYDJH�IURP�DQ�ROG�JHRORJ\�ODE�WKDW�WKH�&ORXGLHV�
GHFRPPLVVLRQHG� ODVW� ZHHN�� 1HDU� WKH� &LW\� :DOO�� <RX�
VKRXOG¶YH� VHHQ� µHP� VQDS� WKH� VXVSHQVLRQ� FRUGV� RQ� LW��
+DU�� :KROH� JRGGDPQ� WKLQJ� FDPH� FUDVKLQJ� GRZQ� WR�
%HGURFN�LQ����VHFRQGV�´  

,�FDQ¶W�VHH�KHU�IDFH�FOHDU�HQRXJK�DFURVV�WKH�JDUDJH��EXW�,�
FDQ� KHDU� WKH� VPLOH� LQ� KHU� FURDN\� YRLFH�� 7KH� 6FDY� OLIH�
ZDV�PDGH�IRU�DQ�DGUHQDOLQH�MXQNLH�OLNH�KHU��:DLWLQJ�IRU�
WKH�IHGV�WR�FOHDU��SRXQFLQJ�RQ�ZKDWHYHU�QHZ�VFUDSV�IDOO�
IUHVKO\�IURP�DERYH��6FDYV�FDQ¶W�IHDU�FRQVSLFXLW\��7KHLU�
ERRWV�DUH�DOZD\V�D�WHOO��DQG�-D\¶V�DUH�MXVW�OLNH�VKH�LV�—
 VWHHO-FDSSHG��VROLG��UHDG\�WR�NQRFN�RXW�D�IHZ�WHHWK�   

³,W¶OO�GR�IRU�QRZ��7KDQNV��-D\��0RQH\¶V�LQ�WKH�FUDWH�E\�
WKH�GRRU�´ 

,� KHDU� KHU� KHDY\� IRRWVWHSV� JHW� D� OLWWOH� ORXGHU� DV� VKH�
ZDONV� XS� WR� WKH� ZRUNEHQFK�� :LWKRXW� ORRNLQJ� XS�� ,�
QRWLFH�KHU�SXVK�D� VPDOO�ER[�ZUDSSHG� LQ�SDUFKPHQW�—
 DERXW�WKH�VL]H�RI�D�GHFN�RI�FDUGV�— XQGHU�P\�QRVH�      

³0\�WUHDW��'RQ¶W�ZRUN�\RXUVHOI�WRR�KDUG�´  

6RPH� VPRNHV�� ,� VXVSHFW��:LWK� -D\� VWLOO� VWDQGLQJ� RYHU�
PH��,�SHHO�RII�WKH�SDUFKPHQW��,�FDQ¶W�KHOS�EXW�QRWLFH�WKH�
SLW� IRUPLQJ� LQ�P\� VWRPDFK�� 7KH� LOOXVWUDWLRQ� LV� MXVW� DV�
YLEUDQW� DV� LW� SUREDEO\�ZDV� WKH� GD\� WKHVH�ZHUH� KDQGHG�
RXW�� ,W¶V� D� SURPRWLRQDO� ER[� — PD\EH� IRUW\� \HDUV�
ROG� � /LNHO\� VDOYDJHG� IURP� D� FU\RSUHVHUYHG� WUDQVSRUW�
UDWLRQ�IURP�WKH�ODVW�VKXWWOH�XS�— WKH�NLQG�RQO\�IRXQG�LQ�
WKH�MXQN\DUGV�E\�WKH�&LW\�:DOO�      

$�GURLG��GUDSHG�LQ�ZKLWH�WDIIHWD��HPSW\�VPLOH��DQG�DUPV�
DNLPER��$ERYH�LWV�KHDG��ZULWWHQ�LQ�PHDQGHULQJ��GHOLFDWH�
OHWWHU�LV�D�PHVVDJH�  

³&HOHEUDWH�\RXU�DUULYDO�DW�PDQNLQG¶V�QHZHVW�KRPH�´ 

,�GRQ¶W�GRXEW�WKDW�&ORXG\�DQWLTXH�FROOHFWRUV�ZRXOG�RJOH�
DW� D� ZHOO-SUHVHUYHG� DGYHUW� OLNH� WKLV�� FDOOLQJ� LW� D�
GHOLJKWIXO�UHPLQGHU�RI�RXU�URRWV� $�SLHFH�RI�KLVWRU\�WKDW�
LPPRUWDOL]HV� KXPDQLW\¶V� JUHDWHVW� MRXUQH\� WKXV� IDU��2I�
FRXUVH��,�ZRXOGQ¶W�GDUH�OHW�D�&ORXG\�JHW�WKHLU�KDQGV�RQ�
VRPHWKLQJ� VR� VDFUHG� WR� WKHP�� VR� PHDQLQJOHVV� WR�
HYHU\RQH� HOVH�� 1R� — WKLV� LV� WKH� SHUIHFW� UHPLQGHU� RI�
ZKDW�ZH¶UH�XS�DJDLQVW� 

$FURVV�WKH�FHQWUH�RI�WKH�FDUG��D�PXFK�ODUJHU�PHVVDJH�LV�
HPERVVHG�LQ�JROG�  

³:(/&20(�72�675$786´ 

6WUDWXV��(YHU\� OHWWHU� VHHSHG� RI�&ORXG\� VXSHULRULW\�DQG�
VPXJQHVV�� /RUGLQJ� RYHU� XV� LQ� WKH� FORXGV�� LQ� WKH�
VWUDWRVSKHUH��9HU\�VXEWOH��-D\�FDQ�VHH�P\�JULPDFH��DQG�
VPLUNV� 

µ)LJXUHG� \RX¶G� KDYH� VRPH� XVH� IRU� LW��:RUWKOHVV� WR� XV�
VFDYV�� EXW� ,¶P� VXUH� LW� ZLOO� DWWUDFW� WKH� ULJKW� NLQG� RI�
DWWHQWLRQ�¶  

,�ILQG�WKH�JURRYH�EHKLQG�WKH�ER[��DQG�WKH�GURLG�HPHUJHV�
LQ� DQ� HQHUJ\� QHW�� FUDFNOLQJ� ILHOG� OLQHV� SXOVDWLQJ� DQG�
GLVWRUWLQJ��$�WLQQ\�YRLFH�EHJLQV�WR�SOD\� 

Up in the Clouds 
�ĂŶ�^ĐŽƩ͕��ďƌĂĂƌ͕��ĚĂƌƐŚ͕�dǇůĞƌ�>ŝ͕�z�,͕�dŚŽŵĂƐ�,ĂƐůĂŵ͕�>ǇŵĞ 
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µ—3URJUHVV�� HQOLJKWHQPHQW�� WKH� QH[W� SKDVH� RI� KXPDQ�
HYROXWLRQ� IRU� DOO�� %RRN� \RXU� RULHQWDWLRQ� QRZ�� DQG� MRLQ�
'HODPDU�)LVN¶V�JUDQG�YLVLRQ—¶ 

,�VKXW�LW�RII��DQG�FORVHG�P\�H\HV��PDVVDJLQJ�P\�WHPSOHV�  

µ,¶P�VLFN�RI�LW�DOO��-D\��7KLV�ZKROH�FLW\�LV�URWWHQ�WR�WKH�FRUH��
,�EHOLHYHG�LQ�KLP��KLV�YLVLRQ��XQWLO�LW�OHIW�PH�EHKLQG�¶ 

µ,¶YH�KHDUG� LW� EHIRUH�NLG�¶� -D\¶V�YRLFH� LV�KDUG�� µ%HIRUH� WKH�
FORXGLHV�� LW�ZDV�WKH�GDPQ�WHFKQRFUDWV��%HIRUH�WKHP��LW�ZDV�
WKH�SLOIHUHUV��:KHUH� WKHUH� LV�DPELWLRQ�WKHUH�ZLOO�DOZD\V�EH�
JUHHG�� $QG�� DOZD\V�� LQHTXDOLW\�� 8QWLO� D� UHEHOOLRQ� VKDNHV�
WKLQJV� XS�� DV� WKH�ZURQJHG� WDNH� EDFN�ZKDW� LV� WKHLUV��7KHQ��
GUXQN� RQ� WKH� VDPH� SRZHU� WKH\� UHEHOOHG� DJDLQVW�� WKH� F\FOH�
FRQWLQXHV�¶ 

,� ODXJK�� µ<RX¶UH� WRR� ZLVH� IRU� WKLV� ZRUOG� -D\�� 0DNHV� PH�
ZRQGHU�ZK\�\RX�HYHU�FKRVH�WR�EH�D�VFDY�¶ 

µ,�NQRZ�P\�SODFH��+DU��4XHVWLRQ�LV��GR�\RX�NQRZ�\RXUV"¶  

,�GRQ¶W� UHVSRQG��2QO\�DIWHU� ,�KHDU�-D\¶V�VWHHO�FDSSHG�ERRWV�
IDGH� LQWR� WKH� GLVWDQFH�� GR� ,� ZKLVSHU�� µ1HYHU� GLG�� 1HYHU�
ZLOO�¶ 

,� SLFN� XS�P\�EDFNSDFN� IURP� WKH� FRUQHU� DQG� VWXII� WKH� ER[�
LQVLGH�� FDWFKLQJ� D� JOLPSVH� RI�%HH� OD\LQJ� E\� WKH�ZDOO��0\�
WUXVWHG� KHOSHU�� D� PRGLILHG� UHFRQQDLVVDQFH� GURQH� QR� ODUJHU�
WKDQ�P\�ILVW�EXW�SDFNHG�ZLWK�VXUSULVLQJO\�KDQG\�WULFNV��ZDV�
D�ERDVWHG�SURGXFW�RI�WKH�PLJKW\�*HQHVLV�&RUSRUDWLRQ¶V�XQWLO�
LWV� SURGXFWLRQ� FHDVHG� VL[� \HDUV� DJR�� ,W� KDV� EHFRPH�
H[WUHPHO\�UDUH�WR�FRPH�E\�WKHVH�GD\V� 

³'RQ¶W�JHW�WRR�FRPIRUWDEOH��%HH�´�,�ORRNHG�DW�LWV�GDUN�RSWLF�
PRGXOH�ZKLFK�ZLOO�JORZ�EULJKW�\HOORZ�DV�VRRQ�DV�DFWLYDWHG��
³7RPRUURZ¶V�JRQQD�EH�D�ELJ�GD\�´ 

2XWVLGH�WKH�ZLQGRZ��QHRQ�VLJQV�DQG�G\QDPLF�VFUHHQV�OLJKW�
XS� GDUN� DUFKLWHFWXUHV� WKDW� ULVH� LQWR� WKH� IRJJ\� DERYH�� 7KH�
VRXQG� RI� SDVVLQJ� KRYHUELNHV� DQG� XQLGHQWLILDEOH� QRLVH�
SHQHWUDWHV� WKH� ILOWHUV� RI� P\� JDUDJH� ZDOOV�� DQ� XUEDQ�
V\PSKRQ\� XQLTXH� WR� WKH� VXUIDFH�� 7KH� VHZHUV� KDYH� YHU\�
GLIIHUHQW� QRLVHV�� FUHDNLQJ� RI� PHWDO�� ZDWHU� GULSSLQJ��
KDUGFRUH� SXQN� PXVLF�� DQG� RFFDVLRQDO� \HOOLQJ�� ZKLOH� ZD\�
DERYH� WKH� ���� 0HWHU� /LQH� WKH� &ORXGLHV� FKHULVKHG� WKHLU�
HOHJDQW�VHUHQGLSLW\� 

,� UHWXUQHG� WR� WKH� ZRUNEHQFK�� ILQLVKLQJ� XS� WKH� ZRUN� ZLWK�
PDWHULDOV�-D\�EURXJKW�PH��,W�ZDVQ¶W�ORQJ�EHIRUH�,�GRVHG�RII�
LQWR�SHUKDSV�P\� ODVW� WUDQTXLO�QLJKW¶V�VOHHS��7RPRUURZ��ZH�
ILQDOO\�ZDON�DPRQJ�WKH�FORXGV�  

 

)RU� DOO� WKDW� WDON� DERXW� EHLQJ� WKH� QH[W� SKDVH� RI� KXPDQ�
HYROXWLRQ��VRPH�WKLQJV�QHYHU�UHDOO\�FKDQJHG�  

<RX�ZRXOG�WKLQN�WKDW�JLYHQ�'HODPDU�)LVN¶V�REVHVVLRQ�ZLWK�
WHFKQRORJ\��WKHUH�ZRXOG�EH�QR�QHHG�IRU�KXPDQ�*DWHNHHSHUV�
DW� WKH� HQWU\ZD\� WR� &ORXG\� WHUULWRU\�� 3HUKDSV� KLV� LGHD� RI�
UHWDLQLQJ� D� KXPDQ� WRXFK�� JLYHQ� WKDW� KXPDQLW\� DSSDUHQWO\�
QHHGHG�³WR�EH�JURXQGHG�GHVSLWH�RXU�YDVW�DFKLHYHPHQWV�RYHU�
WKH�SDVW�IHZ�GHFDGHV´��:LVH�DGDJHV�IURP�ROG�'HODPDU�WKDW�
ZHUH� GRXEWOHVVO\� JRLQJ� WR� EH� SDUURWHG� E\� KLV� VRQV� DQG�
IDZQLQJ� VXSSRUWHUV� RQFH� PRUH� DW� WKH� 6WUDWXV� *ROGHQ�
$QQLYHUVDU\�FHOHEUDWLRQV�WRGD\�  

,�ZDV�VXUH�,�ZRXOG�DSSUHFLDWH�WKH�LURQ\�D�ORW�PRUH�LI�,�ZHUH�

D�&ORXG\�   

³%LRPHWULF� SHUPLW"´� 7KH� *DWHNHHSHU� H\HG� PH� ZLWK� LOO-
GLVJXLVHG�LQFUHGXOLW\��+H�ZDV�GUHVVHG�LQ�D�RQH-SLHFH�ZKLWH�
VLON�JRZQ��HWKHUHDO�DQG�RWKHUZRUOGO\�DV�FDQ�EH��0LOHV�DERYH�
P\�6XQGD\�EHVW�DV�D�VFDY��FOHDUO\�   

:RUGOHVVO\��,�KDQGHG�RYHU�WKH�OLWWOH�PHWDO�RUE��DV�LI�,�GLG�QRW�
VSHQG� WKH� SDVW� ILYH� PRQWKV� RI� P\� OLIH� FROOHFWLQJ� DQG�
WLQNHULQJ� ZLWK� VFDYHQJHG� SDUWV� WR� JHW� VRPH� &ORXG\¶V�
IRUVDNHQ� ,'� IXQFWLRQLQJ� DJDLQ��:HOO�� ,� VD\� IXQFWLRQLQJ�� LW�
ZDV�PRUH�RI�D�EXQFK�RI�PHWDO�ELWV�KHOG�WRJHWKHU�ZLWK�WDSH�DW�
WKLV� SRLQW� EXW� LI� LW� ZRUNHG�� KH\�� ZKR� QHHGHG� &ORXG\�
HQJLQHHUV�DQ\PRUH"   

³:HOFRPH� WR� 6WUDWXV�´� KH� RIIHUHG�� GRXEWIXOQHVV� QRW� TXLWH�
RYHUFRPH�EXW�KLGGHQ�EHKLQG�D�JHQLDO�VPLOH��,W�ZDV�KDUG�WR�
IDXOW�KLP��JLYHQ�WKDW�VWUHHW-WR-&ORXG�WUDQVLWLRQV�ZHUH�DOPRVW�
]LOFK�EXW�WKH�,'�UHDGRXW�VXSSRVHGO\�FRXOG�QRW�OLH��6WHSSLQJ�
LQWR�RQH�RI�WKH�WUDQVSRUW�SRGV�SDVW�WKHVH�SHDUO\�JDWHV��,�GLG�
QRW�VWLFN�DURXQG�WR�VHH�GRXEW�WXUQ�LQWR�V\PSDWK\�RU�ZRUVH��
SLW\� 

 
7KH�OLWWOH�SDUFHO�IURP�-D\�VDW�KHDY\�LQ�P\�UXFNVDFN��DV�GLG�
WKH�RWKHU�PHFKDQLFDO�SDUWV�RI�P\�SODQ��5HDFKLQJ�EHKLQG�WKH�
JORVV\� FHQWUDO� FRQVROH� RI� WKH� WUDQVSRUW�� ,� WRJJOHG� D� WLQ\�
KLGGHQ� VZLWFK�� ³0$18$/� 29(55,'(� –� ,1387�
&225',1$7(6´� EODUHG� LQ� VWDUN� ZKLWH� OHWWHUV� RQ� WKH�
KRORJUDSKLF� GLVSOD\��:LWK� SUDFWLFHG� JHVWXUHV�� ,� VZLSHG� LQ�
P\� WDUJHW�� 7KH� SRG¶V� WUDMHFWRU\� FKDQJHG�� VZHUYLQJ� DZD\�
IURP�LWV�VORZ�DVFHQW�LQWR�WKH�FORXGV�DQG�JOLGLQJ�WKURXJK�WKH�
WDQJOHG� SLSHV� DQG� FDEOHV� RI� WKH� ORJLVWLFV� OD\HU�� )LQDOO\�� LW�
FDPH� WR� UHVW� DW� DQ� XQDVVXPLQJ� FRQFUHWH� EXQNHU� RI� D�
EXLOGLQJ��ZLWK�ZKDW�ORRNHG�OLNH�WKH�PRQVWURXV�RIIVSULQJ�RI�
DQ� ROG-IDVKLRQHG� FHOO� WRZHU� H[WHQGLQJ� KXQGUHGV� RI�PHWUHV�
DERYH��/RRNLQJ�WKURXJK�WKH�DOPRVW-LQYLVLEOH�FDQRS\�RI�WKH�
SRG�� ,� VDZ� GDUN� FORXGV� VNLGGLQJ� DURXQG� WKH� GLP� RUDQJH�
VSDUNOHV� RI� FLW\¶V� LRQLF� ZHDWKHU� VKLHOG� –� SHUIHFW��
7KDQNIXOO\��WKLV�GRRU�GLGQ¶W�ZDUUDQW�D�IXOO-WLPH�*DWHNHHSHU��
DQG�VR�ZLWK�D�VLPSOH�VZLSH�RI�P\�KDFNHG�,'�,�ZDV�VWUDLJKW�
LQWR�WKH�HOHFWURPHFKDQLFDO�JXWV�RI�WKH�JHQHUDWRU�EXLOGLQJ� 

6ODPPLQJ� P\� UXFNVDFN� GRZQ� RQ� D� GXVW\� FRQWURO� SDQHO�� ,�
TXLFNO\�XQSDFNHG�DOO�P\�JHDU��:LWK�D�IODVK�RI�\HOORZ��%HH�
ZKLUUHG�LQWR�WKH�DLU�DQG�ZRUPHG�WKURXJK�WKH�PHVV\�FDEOHV�
RI�WKH�LQWHULRU��ZLWK�EODVWV�RI�EOXH�IODPH�IURP�LWV�YHU\�PXFK�
QRQ-VWDQGDUG�EORZWRUFK�DWWDFKPHQW�PDUNLQJ�WKH�GHVWUXFWLRQ�
RI� IDLOVDIHV� WKDW� QHHGHG� WR� UHPDLQ� LQDFWLYH�� $WWDFKLQJ� WKH�
EXON\�H[WHUQDO�FRLOV��,�VWUDSSHG�WKH�GHYLFH�,¶G�EHHQ�ZRUNLQJ�
RQ� WR� WKH� FHQWUDO� FROXPQ�� ,I� DOO� ZHQW� WR� SODQ�� WKH�
HOHFWURPDJQHWLF� SXOVH�ZRXOG� GLVDEOH� WKH� FLW\¶V� VKLHOG� ORQJ�
HQRXJK�IRU�WKRVH�&ORXGLHV�WR�JHW�D�UHDO�WDVWH�RI�WKH�FORXGV�
WKH\�OHIW�XV�IDU�EHORZ�IRU� 

7KH�SXOVH�EHJDQ��UXSWXULQJ�WKH�ZDOOV�RI�WKH�IDFLOLW\�OLNH�D�
VLHJH�PDFKLQH�EUHDFKLQJ�WKH�ZDOOV�RI�5RPH��,�ZDLWHG�LQ�
EDWHG�EUHDWK��DQWLFLSDWLQJ�WKH�FROODSVH�RI�WKH�µJODVV¶�FHLOLQJ�
ZKLFK�KDG�VR�ORQJ�GHSULYHG�XV�RI�DOO�KRSH��7KH�LRQLF�
ZHDWKHU�VKLHOG��ORQJ�WKH�KDOOPDUN�RI�WKH�FORXGLHV�GHFDGHQFH�
ZKLFK�REIXVFDWHG�WKH�UHDOLW\�RI�WKH�EXUQLQJ�DFLG�UDLQ�WKDW�
IHOO�XSRQ�XV�LQ�WDQJHQW�ZLWK�WKH�ZDVWH�DQG�PDFKLQHV��
VWDPPHUHG�DQG�VWUXJJOHG�EHIRUH�GLVVROYLQJ�–�WKH�ODVW�GHDWK�
FURDNV�RI�DQ�HQIHHEOHG�DQLPDO�EHIRUH�LWV�VRXO�OHIW�LWV�PRUWDO�
WRPE�  

6XGGHQO\��WKH�FRPSOH[�EHJDQ�WR�VKDNH�DQG�ZKLUO�–�WKH�SXOVH�
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EHFDPH�XQGRQH�DQG�D�GLVWLQFW�DQG�PRUELG�VRXQG�EHJDQ�WR�
ULVH�WKURXJKRXW�WKH�EXLOGLQJ��%X]]]]]]]�–�%X]]]]]]]�–�LW�
KLVVHG�DQG�JUHZ�ORXGHU�VSLWWLQJ�YHQRPRXVO\�DV�D�VQDNH�
LQMHFWLQJ�VRXQGZDYHV�RI�YHQRP�LQWR�WKH�QRZ�SLHUFLQJ�DLU��,�
IUR]H��SHWULILHG��:KDW�DURVH�WRZDUGV�PH�RXW�RI�WKH�GHSWKV�RI�
DQ�RSHQ�FKDVP�RI�WKH�EXLOGLQJ�PXVW�KDYH�DSSHDUHG��LQ�
UHDOLW\��LQ�DQ�LQVWDQW��WR�PH�LW�FXUOHG�RXW�RI�WKH�DE\VV�OLNH�D�
KDXQWLQJ��JKRVWO\�ZUDLWK� 

µ6HQWU\�'URQHV�¶ 

,�OHW�RXW�D�VKULOO�FU\�ZLWK�D�UHDOLVDWLRQ�RI�KRUURU��DQG�
FRQIXVLRQ��µ7KH�IDFLOLW\�ZDV�XQSURWHFWHG¶�,�KDG�WKRXJKW��
EHPXVHG�DW�WKH�SUHVHQFH�RI�ROG-DJH�PLOLWDU\�PDFKLQHU\�ORQJ�
VLQFH�PDGH�UHGXQGDQW�E\�WKH�ODFN�RI�IRUPDO�FRQIOLFW�  

$�UHG�OLJKW�HUXSWHG�IURP�D�VPDOO�VFDQQHU�HPEHGGHG�LQ�WKH�
IO\LQJ�PDFKLQH�–�LWV�LQIUDUHG�OLJKW�VNLQQHG�PH�LQ�WKDW�
PRPHQW�–�DQG�WKHQ�LW�IUR]H�  

7LPH�VWRRG�VWLOO�LQ�WKDW�PRPHQW��7HDUV�GULSSHG�GRZQ�P\�
IDFH��,�NQHZ�LW�ZDV�RYHU� 
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͞tĞ�ŶĞĞĚ�ǇŽƵ�ƚŽ�ŚĞĂĚ�ƚŽ�ƚŚĞ�ƐƵƌĨĂĐĞ͘͟�'ŽůŽƌ͛Ɛ�ǀŽŝĐĞ�
ƉƵƐŚĞĚ�ƚŚƌŽƵŐŚ�ŚŝƐ�ŐĂƌĚĞŶ�ŽĨ�ĨĂĐŝĂů�ŚĂŝƌ�ĂŶĚ�Śŝƚ�^ŚĂůĂ�
ůŝŬĞ�ƚŚĞ�ŇĂƚ�ƐŝĚĞ�ŽĨ�Ă�ŐƌĞĂƚĂǆĞ͘ �^ŚĞ�ǁĂƐ�ƚŽŽ�ƐƚƵŶŶĞĚ�
ƚŽ�ƌĞƐƉŽŶĚ͘ 

dŚĞ�ĚǁĂƌǀĞƐ�ŚĂĚ�ďĞĞŶ�ůŝǀŝŶŐ�ŝŶ�ƚŚĞŝƌ�ŐƌĞĂƚ�ŵŝŶĞƐ�ĨŽƌ�
ĂůŵŽƐƚ�ƚǁŽ�ŚƵŶĚƌĞĚ�ǇĞĂƌƐ͕�ĚƌŝǀĞŶ�ďĞůŽǁ�ďǇ�Ă�
ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ŬĞĞƉ�ƚŚĞŝƌ�ĨŽƌŐĞƐ�ŐŽŝŶŐ�
ĂŶĚ�ƚŚĞ�ĂďƵƐĞ�ƚŚĞǇ�ĨĂĐĞĚ�ĨƌŽŵ�ƚŚĞ�ŚƵŵĂŶƐ�ĂŶĚ�ĞůǀĞƐ�
ƚŚĞǇ�ŽŶĐĞ�ŝŶŚĂďŝƚĞĚ�ǁŝƚŚ͘ �dŚĞŝƌ�ŵĞƚĂůůƵƌŐǇ�ƐŬŝůůƐ�
ǁĞƌĞ�ŽŌĞŶ�ŽǀĞƌůŽŽŬĞĚ͕�ĂŶĚ�ƚŚĞǇ�ǁĞƌĞ�ůŽŽŬĞĚ�ĚŽǁŶ�
ƵƉŽŶ�ĂƐ�ŵĞƌĞůǇ�ĮŐŚƚĞƌƐ͘ 

 dŚĂƚ�ĐŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ǁŽƌĚĞĚ�Ă�ůŝƩůĞ�ďĞƩĞƌ�/�ĂĚŵŝƚ͘ 

^ŚĂůĂ�ĮŶĂůůǇ�ŵĂŶĂŐĞĚ�ƚŽ�ŐĂŝŶ�ŚĞƌ�ƚŚŽƵŐŚƚƐ�ĂŶĚ�
ƉƌŽǀŝĚĞĚ�ĂŶĚ�ĞůŽƋƵĞŶƚ�ƌĞƐƉŽŶƐĞ͗�͞tŚǇ͍͟ 

'ŽůŽƌ�ůŽŽŬĞĚ�Ăƚ�ŚŝƐ�ůĂƌŐĞ�ďůĂĐŬ�ďŽŽƚƐ�ĂŶĚ�ƐŝŐŚĞĚ͕�
ďĞĨŽƌĞ�ƌĞƉůǇŝŶŐ�͞dŚĞ�ŵŝŶĞƐ�ĂƌĞ�ƐƚĂƌƟŶŐ�ƚŽ�ƌƵŶ�ůŽǁ͖�
ƚŚĞƌĞ�ũƵƐƚ�ŝƐŶ͛ƚ�ĞŶŽƵŐŚ�ŝƌŽŶ�ĨŽƌ�ƚŚŝƐ�ƚŽ�ƐƚĂǇ�
ƐƵƐƚĂŝŶĂďůĞ͘ ��Ƶƚ�ǁĞ͛ǀĞ�ŚĞĂƌĚ�ǁŽƌĚ�ĨƌŽŵ�ƚŚĞ�ƚŽƉ�ŽĨ�Ă�
ŶĞǁ�ŵĞƚĂů�ǁŝƚŚ�ŵǇƐƚĞƌŝŽƵƐ�ƉƌŽƉĞƌƟĞƐ͘ �^ŽƵŶĚƐ�ůŝŬĞ�
ƚŚĞ�ĞůǀĞƐ�ƐƚƵŵďůĞĚ�ĂĐƌŽƐƐ�ŝƚ�ĂŶĚ�ƚŚĞǇ�ĚŽŶ͛ƚ�ŬŶŽǁ�
ǁŚĂƚ�ƚŽ�ĚŽ�ǁŝƚŚ�ƚŚĞŵƐĞůǀĞƐ͕�ǇŽƵ�ŬŶŽǁ�ŚŽǁ�ƚŚĞǇ�ĂƌĞ�
ǁŝƚŚ�ŵĂŬŝŶŐ�ĂŶǇƚŚŝŶŐ�ƚŚĂƚ�ŝƐŶ͛ƚ�Ă�ĚĂŝƐǇ�ĐŚĂŝŶ͘� �tĞůů͕�
ǁĞ�ƚŚŽƵŐŚƚ�ƚŚŝƐ�ǁĂƐ�ƚŚĞ�ƉƌŝŵĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ďƌŝŶŐ�
ƵƐ�ĚǁĂƌǀĞƐ�ďĂĐŬ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�ƌĞŐĂŝŶ�ŽƵƌ�
ƌĞƐƉĞĐƚ͘͟ 

^ŚĂůĂ�ƐƚƌŽŬĞĚ�ŚĞƌ�ďĞĂƌĚ͖�ƐŚĞ�ŚĂĚ�ŶĞǀĞƌ�ĞǀĞŶ�ƚŚŽƵŐŚƚ�
ĂďŽƵƚ�ǁŚĂƚ�ƚŚĞ�ǁŽƌůĚ�ůŽŽŬĞĚ�ůŝŬĞ�ĂďŽǀĞ�
ŐƌŽƵŶĚ͘ �>ŝǀŝŶŐ�ŝŶ�Ă�ŵŝŶĞ�ŚĂĚ�ďĞĞŶ�ŵĂĚĞ͕�ŶŽƚ�ŽŶůǇ�
ĚŽĂďůĞ͕�ďƵƚ�ƌĂƚŚĞƌ�ƉůĞĂƐĂŶƚ�ďǇ�ƐŽŵĞ�ĞǆĐĞůůĞŶƚ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƚŚĞ�ŚĞĂůŝŶŐ�ƉŽǁĞƌƐ�–�ŶŽƚ�ũƵƐƚ�
ƉŚǇƐŝĐĂů�ŵŝŶĚ�ǇŽƵ�–�ŽĨ�ƚŚĞ�ĨĂŵĞĚ�ĚǁĂƌǀĞŶ�ĐůĞƌŝĐƐ͘ 

͞tĞůů͕͟�ƐĂŝĚ�'ŽůŽƌ͕�ǁŝƚŚ�Ăůů�ƚŚĞ�ĂǁĞƐŽŵĞ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�
ƚŚĞ�ďĞƐƚ�ŵĂƚĞ�ŽĨ�ĂŶ�ĂůůĞŐĞĚ�ůŽŶŐ-ůŽƐƚ�ĐŽƵƐŝŶ�ŽĨ�Ă�
ďůĂĐŬƐŵŝƚŚ�ǁŚŽ�ŽŶĐĞ�ĂůŵŽƐƚ�ƐŽůĚ�Ă�ŵƵƐŚƌŽŽŵ�ƚŽ�ƚŚĞ�
ĐůĂŶ�ůĞĂĚĞƌ͛Ɛ�ŵŽƚŚĞƌ-ŝŶ-ůĂǁ͘�͞>Ğƚ�ƵƐ�ŐŽ�ƚŽ�ƚŚĞ�ƉŽƌƚĂů�
ĨŽƌŐĞ͟ 

'ŽůŽƌ�ƉƵůůĞĚ�Ă�ƐƚĞĞů�ůĞǀĞƌ͕�ƟůƟŶŐ�ƚŚĞ�ĐŽƌƌŝĚŽƌ�ŝŶƚŽ�Ă�
ƐŚĂƌƉ�ƐůŽƉĞ͘�dŚĞ�ƚǁŽ�ĚǁĂƌǀĞƐ�ƚƵŵďůĞĚ�ĂŶĚ�ƌŽůůĞĚ�ƚŽ�
ƚŚĞ�ůĞǀĞů�ŽĨ�ƐŵŝƚŚŝĞƐ͘�dŚĞƌĞ͕�ƚŚĞ�ĨŽƌŐĞƐ�ǁĞƌĞ�ďůĂǌŝŶŐ�
ĂƐ�ƌĞĚ�ĂƐ�^ŚĂůĂ͛Ɛ�ďĞĂƌĚ͕�ĂŶĚ�ĚǁĂƌǀĞƐ�ǁĞƌĞ�ĐŚĂŶƟŶŐ�
ƚŽ�ƚŚĞ�ďĞĂƚ�ŽĨ�ƚŚĞŝƌ�ĐůĂŶŐŝŶŐ�ŚĂŵŵĞƌƐ͘�^ŚĂůĂ�
ůƵŵďĞƌĞĚ�ĂůŽŶŐ�ƚŽ�ƚŚĞ�ƌŚǇƚŚŵ͖�ƚŚŝƐ�ǁĂƐ�ŚĞƌ�ĨĂǀŽƵƌŝƚĞ�
ĨŽƌŐĞ�ƐŽŶŐ͘ 

^ƵĚĚĞŶůǇ�'ŽůŽƌ�ƐŵĂƐŚĞĚ�Ă�ŬĞǇ�ĂŐĂŝŶƐƚ�ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ�

Ă�ĚŽĚĞĐĂŚĞĚƌŽŶŝĐĂů�ĚŽŽƌ͘�/ƚ�ƐǁƵŶŐ�ŽƉĞŶ͕�ĨĂůůŝŶŐ�
ďĂĐŬǁĂƌĚƐ�ƚŽ�ĐƌĂƐŚ�ůŝŬĞ�Ă�ǀĞƌǇ�ƐŽůŝĚ�ƌƵŐ�ƚŽ�ƚŚĞ�ŇŽŽƌ͘ 

;EŽƚĞ͗�ŶĞǀĞƌ�ƐƚĂŶĚ�ŽŶ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ�ŽĨ�Ă�ĚǁĂƌĨ�ĚŽŽƌͿ 

^ŚĂůĂ�ďůŝŶŬĞĚ�ĂŶĚ�ďĞŚĞůĚ�Ă�ůĂƌŐĞ͕�ǁƌŝŶŬůĞĚ�ĚƌĂŐŽŶ͕�
ǁŚŽƐĞ�ŐƌĞǇ�ďĞĂƌĚ�ǁĂƐ�ĚĂŶŐůŝŶŐ�ĚŽǁŶ�ŽŶ�ĂŶ�ĂŶǀŝů͘�
dŚŝƐ�ǀĞŶĞƌĂďůĞ�ďĞĂƐƚ͛Ɛ�ŶĂŵĞ�ǁĂƐ��ć͛ƚƐħ-ǆǆŐKŐĞĞĞƘ 

KŚ�ĨŽƌŐĞƚ�ƚŚĂƚ�ůĞƚ͛Ɛ�ĐĂůů�Śŝŵ�'ƌĞǇďĞĂƌĚ͘  

'ƌĞǇďĞĂƌĚ�ďůŝŶŬĞĚ�ďĂĐŬ�Ăƚ�^ŚĂůĂ�ĂŶĚ�'ŽůŽƌ͘�͞tŚĂƚ�
ƵŶĚĞƌ�ĞĂƌƚŚ�ĂƌĞ�ƚǁŽ�ƉŝǆŝĞƐ�ĚŽŝŶŐ�ŚĞƌĞ͍͟ 

�ƚ�ƚŚŝƐ�ŝŶƐƵůƚ�^ŚĂůĂ�ŐƌĂďďĞĚ�ƚŚĞ�ƐŚĂŌ�ŽĨ�ŚĞƌ�ĂǆĞ�ďƵƚ�
'ŽůŽƌ�ƐƉŽŬĞ�ĮƌƐƚ͘�͞^ŚĂůĂ�ZŽĐŬĮƐƚ�ŵƵƐƚ�ƚĂŬĞ�ƚŚĞ�
ƉŽƌƚĂů�ƚŽ�ƚŚĞ�ƐƵŶůŝƚ�ƌĞĂůŵ�ŽĨ��ůǀĞƐ�ĂŶĚ�DĞŶ�ĨŽƌ�Ă�
ŵŝƐƐŝŽŶ�ŽĨ�ǀŝƚĂů�ĚŝƉůŽŵĂĐǇ͘͟ 

dŚĞ�ĚƌĂŐŽŶ�ǁŚŝƐŬĞĚ�ĂƐŝĚĞ�ŚŝƐ�ǁŝŶŐƐ͕�ƌĞǀĞĂůŝŶŐ�Ă�
ŵĞƚĂů�ĨŽƌĞƐƚ�ŽĨ�ĐŽŐƐ͕�ĐƌĂŶŬƐ�ĂŶĚ�ůĞǀĞƌƐ͘�,Ğ�ƚǁŝƚĐŚĞĚ�
ŽŶ�ǁŝƚŚ�Ă�ƚĂůŽŶ�ĂŶĚ�ƚŚĞ�ƉŽƌƚĂů�ǁŚŝƌƌĞĚ�ŝŶƚŽ�ĂŶ�
ĂƌĐŚǁĂǇ͘�^ŚĂůĂ�ƐƚĞƉƉĞĚ�ŝŶƚŽ�ƚŚĞ�ƉŽƌƚĂů�ǁŽŶĚĞƌŝŶŐ�
ĞǆĂĐƚůǇ�ǁŚĂƚ�ĚŝƉůŽŵĂĐǇ�ŵĞĂŶƚ�ĂŶĚ�ǁŚĞƚŚĞƌ�ŝƚ�
ŵĂƩĞƌĞĚ�ƚŚĂƚ�ƐŚĞ�ĚŝĚŶ͛ƚ�ŬŶŽǁ͘��Ƶƚ�ĂƐ�ƐŚĞ�ƚƵƌŶĞĚ�ƚŽ�
ĐĂƚĐŚ�ŚĞƌ�ůĂƐƚ�ǀĂŶŝƐŚŝŶŐ�ŐůŝŵƉƐĞ�ŽĨ�ƚŚĞ�ĚǁĂƌǀĞŶ�
ƌĞĂůŵ�ƐŚĞ�ŶŽƟĐĞĚ�ƐŽŵĞƚŚŝŶŐ�ƐƚƌĂŶŐĞ�ďĞŶĞĂƚŚ�ƚŚĞ�
ƐůĞĞǀĞ�ŽĨ�'ŽůŽƌ͛Ɛ�ũĞƌŬŝŶ͘���ĚĂŝƐǇ�ĐŚĂŝŶ͘͘͘ 

EŽƚ͕�ŽĨ�ĐŽƵƌƐĞ͕�Ă�ůŝƚĞƌĂů�ĚĂŝƐǇ�ĐŚĂŝŶ͗�ŽŶĞ�ŽĨ�ƚŚĞ�ĞůǀĞƐ͛�
ĚĂŝƐǇ�ĐŚĂŝŶƐ͕�ƚŚĞ�ƐŝůƚŚƌǇƚĂ͕�ƚŚĞ�ďƌĂĐĞůĞƚƐ�ŽĨ�ŚĂŝƌ-ƚŚŝŶ�
ŵŝƚŚƌŝů�ůŝŬĞ�ƐƉŝĚĞƌ-ƐŝůŬ�ĂŶĚ�ƐƚĂƌůŝŐŚƚ�ƚŚĂƚ�ŵĂƌŬĞĚ�ƚŚĞ�
ĞůĨ-ĨƌŝĞŶĚƐ͘  

�K�EKd�Z���d͘  

dŚĞ�ƚĞůĞƉĂƚŚŝĐ�ŶŽƚ-ǀŽŝĐĞ�ŽĨ��ć͛ƚƐħ-ǆǆŐKŐĞĞĞƘ�
ďĞůůŽǁĞĚ�ŝŶ�ŚĞƌ�ŚĞĂĚ�ĂŶĚ�ƐŚĞ�ũƵŵƉĞĚ�Ă�ĨŽŽƚ�ŝŶ�ƚŚĞ�
Ăŝƌ͘ 

t,�d��/��/�:h^d�^�z-�KŚ͕�ƌŝŐŚƚ͕�ƚŚĂƚ�ǁĂƐ�Ă�ďŝƚ�ůŽƵĚ͘�
^ŽƌƌǇ͘�/͛ŵ�ŶŽƚ�ǀĞƌǇ�ŐŽŽĚ�Ăƚ�ƚŚŝƐ͘�dŚĞ�ĚƌĂŐŽŶ�
'ƌĞǇďĞĂƌĚ�ǁĂƐ�ƐƚƵĚŝŽƵƐůǇ�ŶŽƚ�ůŽŽŬŝŶŐ�Ăƚ�ŚĞƌ͘ 

'ŽůŽƌ�ǁĂƐ�ƐƚĂƌŝŶŐ�Ăƚ�ŚĞƌ�ĂƐ�ƐŚĞ�ƚĞĞƚĞƌĞĚ�ŽŶ�ƚŚĞ�ĞĚŐĞ�
ŽĨ�ƚŚĞ�ƉŽƌƚĂů�–�ƚŚĞ�ĚĂŝƐǇ�ĐŚĂŝŶ�ǁĂƐ�ŶŽǁŚĞƌĞ�ƚŽ�ďĞ�
ƐĞĞŶ͘  

͞�ƌ͘�dŚĞ�ƉŽƌƚĂů͕�ƐŽƌƚ�ŽĨ͕�ĨĞĞůƐ�ƐƚƌĂŶŐĞ͘�/͛ůů�ũƵƐƚ͕�Ğƌ͕�ũƵƐƚ�
ďĞ�ŐŽŝŶŐ�ŶŽǁ͕͟�ƐŚĞ�ŵĂŶĂŐĞĚ͕�ďĂĐŬŝŶŐ�ĂǁĂǇ�ŝŶƚŽ�ƚŚĞ�
ĂƌĐŚǁĂǇ͘ 

 /�ĐĂŶŶŽƚ�ƐŚĂƌĞ�ƚŚĞ�ĚƌĂŐŽŶƐŝŐŚƚ�ǁŝƚŚ�ǇŽƵ�ĨŽƌ�ůŽŶŐ͘�
dŚĞ�ĞůǀĞŶ�ůŽƌĞŵĂƐƚĞƌƐ�ǁĞĂǀĞĚ�ǁĞŽŵĞƌƐ�ƚŚĂƚ�ŚŝĚĞ�

'20,1,21 
dŚŽŵĂƐ�^ǁĞĞŶĞǇ͕��ƵƚŚ��ĞǁŝĐŬ͕�:ŽĞ�ZŽƐƐ-�ŝĚĚůĞƐ͕��ĂŶ�^ĐŽƩ͕�'ĞŽƌŐĞ�&ƌŽƐƚ͕��ŶŐƵƐ�DĂƩŚĞǁƐ 
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ƚŚĞŝƌ�ƐŚĂĐŬůĞƐ�ǁĞůů͘�'ŽůŽƌ�ŝƐ�ĂůƌĞĂĚǇ�ƚŚĞŝƌƐ͕�ďƵƚ�/�ŬŶŽǁ�ŶŽƚ�
ǁŚĂƚ�ƚŚĞǇ�ĚĞƐŝŐŶ͘��ĞǁĂƌĞ�ƚŚĞŵ͘��ŶĚ�ďĞǁĂƌĞ�ǇĞƚ�ŵŽƌĞ�ƚŚĞ�
DĞŶ�ǁŚŽ�ĐůĂŝŵ�ĨƌŝĞŶĚƐŚŝƉ�ǁŝƚŚ�ƚŚĞŵ͕�ǁŚŝůĞ�ƚŚĞǇ�ǁĂƚĐŚ�
ƚŚĞŝƌ�ĨĂŝƌǇ-ĨŽƌĞƐƚƐ�ĚŝĞ͘   

dŚĞ�ĚǁĂƌǀĞŶ�ƌĞĂůŵ�ĨĂĚĞĚ�ĨƌŽŵ�ǀŝĞǁ�ĂƐ�ƚŚĞ�ƉŽƌƚĂů�ĨĞůů�ŽǀĞƌ�
ŚĞƌ�ůŝŬĞ�Ă�ǀĞŝů͘ 

�ůƐŽ͕�ƚƌǇ�ƚŽ�ďĞ�Ă�ůĞƐƐ�ƚĞƌƌŝďůĞ�ůŝĂƌ͘  

- 

^ŚĞ�ĚŝĚŶ͛ƚ�ůŽŽŬ�ůŝŬĞ�Ă�ǁŝƐĞ�,ŝŐŚ��ůǀĞŶ�ǁŝǌĂƌĚ͘�^ŚĞ�ǁĂƐ�ĮǀĞ�
ĨĞĞƚ�ƚĂůů�ĂŶĚ�ĚƌĞƐƐĞĚ�ŝŶ�ƐŝůŬ�ĂŶĚ�ƐůĞŶĚĞƌ�ůŝŬĞ�Ă�ŐĂǌĞůůĞ͘���
ŐĂǌĞůůĞ�ǁŝƚŚ�ůŽŶŐ�ŐŽůĚĞŶ�ƉŝŐƚĂŝůƐ�ĂŶĚ�ĞǇĞƐ�Ă�ƐŚĂĚĞ�ŽĨ�ďůƵĞ�
ŶŽ�ŚƵŵĂŶ�–�Žƌ�ĚǁĂƌĨ�–�ŝƌŝƐĞƐ�ĐŽƵůĚ�ĞǀĞƌ�ďĞ͘�&ĞǇ�ǁĂƐ�ƚŚĞ�
ǁŽƌĚ�ƚŚĂƚ�ĐĂŵĞ�ƚŽ�ŵŝŶĚ͘�DĂǇďĞ�ĂƩƌĂĐƟǀĞ�ƚŽ�Ă�ŚƵŵĂŶ�Žƌ�
ĞůĨ͕�ďƵƚ�ƚŚĞ�ůĂĐŬ�ŽĨ�Ă�ďĞĂƌĚ�ǁĂƐ�ŶŽƚ�ĚŽŝŶŐ�ŚĞƌ�ĂŶǇ�ĨĂǀŽƵƌƐ�
ĂƐ�ĨĂƌ�ĂƐ�^ŚĂůĂ�ǁĂƐ�ĐŽŶĐĞƌŶĞĚ͘�&ƌĂŶŬůǇ͕�^ŚĂůĂ�ƚŚŽƵŐŚƚ͕�ƐŚĞ�
ůŽŽŬĞĚ�ůŝŬĞ�ƐŚĞ�ƐŚŽƵůĚ�ďĞ�ƐŬŝƉƉŝŶŐ�ƚŚƌŽƵŐŚ�ŵĞĂĚŽǁƐ�
ƉŝĐŬŝŶŐ�ŇŽǁĞƌƐ͘��Ƶƚ�ǁŚĞŶ�ƐŚĞ�ƐƉŽŬĞ�ŝƚ�ǁĂƐ�ǁŝƚŚ�ĐŽŽů�
ƉƌĞĐŝƐŝŽŶ͕�ĂŶĚ�ƚŚĞ�ŝŶĐƌĞĚŝďůǇ�ǁŝǌĞŶĞĚ�ĂŶĚ�ǀĞŶĞƌĂďůĞ�ŚƵŵĂŶ�
ŝŶ�ƚŚĞ�ďůƵĞ�ŵŽŽŶ-ĂŶĚ-ƐƚĂƌƐ�ƌŽďĞ�ĂŶĚ�ƉŽŝŶƚǇ�ŚĂƚ�ƚŚĂƚ�
ƐĐƌĞĂŵĞĚ�t/��Z��Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�ŝƚƐ�ĐůŽƚŚǇ�ůƵŶŐƐ�ǁĂƐ�
ůŝƐƚĞŶŝŶŐ�ĂŶĚ�ŶŽĚĚŝŶŐ�ƐĂŐĞůǇ�ĂůŽŶŐ͘  

͘͘͘͞ƐŽŵĞ�ŚĂǀĞ�ƚĂŬĞŶ�ƚŽ�ĐĂůůŝŶŐ�ŝƚ�ĂĚĂŵĂŶƚ͗�ŝƚ�ŝƐ�ŶŽƚ�ŵĞƌĞůǇ�
ƐƚƌŽŶŐ�ŝŶ�ƚŚĞ�ǁĂǇ�ƚŚĂƚ�ŝƌŽŶ�ŝƐ�ƐƚƌŽŶŐ͕�ďƵƚ�ƐƚƌŽŶŐ�ŝŶ�ƚŚĞ�ǁĂǇ�
ƚŚĂƚ�ƚŚĞ�WǇƚŚĂŐŽƌĞĂŶ�dŚĞŽƌĞŵ�ŝƐ�ƚƌƵĞ͘�EŽ�ƚŽŽů�Žƌ�ƐƉĞůů�ŚĂƐ�
ďƌŽŬĞŶ�ŝƚ͗�ŶŽ�ĮƌĞ�ŚĂƐ�ĞǀĞŶ�ǁĂƌŵĞĚ�ŝƚ͘�,Žǁ͕�ƚŚĞŶ͕�ĨƌŝĞŶĚ�
ĚǁĂƌĨ͕�ĂƌĞ�ǁĞ�ƚŽ�ĨŽƌŐĞ�ŝƚ͍͟  

^ƚƌŽŶŐ�ŝŶ�ƚŚĞ�ǁĂǇ�ƚŚĂƚ�ƚŚĞ�WǇƚŚĂŐŽƌĞĂŶ�dŚĞŽƌĞŵ�ŝƐ�ƚƌƵĞ͍�
^ŚĂůĂ�ƚŚŽƵŐŚƚ�ƚŽ�ŚĞƌƐĞůĨ͘�'ƌĞĂƚ�ŐŽĚƐ�ĂďŽǀĞ�ĂŶĚ�ďĞůŽǁ͕�/�
ŚĂƚĞ�ĞůǀĞƐ͘�dŚĞŝƌ�ŇŽǁĞƌǇ�ůĂŶŐƵĂŐĞ�ŵĂŬĞƐ�ŵǇ�ďĞĂƌĚ�Ĩƌŝǌǌ͘�
tŝƚŚ�ƚŚŝƐ�ŝŶƐƵůƚ͕�^ŚĂůĂ�ǁĂƐŶ͛ƚ�ƚŚŝŶŬŝŶŐ�ŽĨ�ƚŚĞ�ŐŽƌŐĞŽƵƐ�
ŵŽŽŶŇŽǁĞƌƐ�ŐƌŽǁŶ�Ăůů�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚǁĂƌǀĞŶ�ƌĞĂůŵ͕�
ƚǁŝŶŬůŝŶŐ�ƚŚĞŝƌ�ďůƵĞ�ŐůŽǁ�ƐŽŽƚŚŝŶŐůǇ�ĂůŽŶŐ�ƚŚĞ�ĐĂǀĞ�ǁĂůůƐ͘�
EŽ͕�ƐŚĞ�ǁĂƐ�ŝŶƐƚĞĂĚ�ƚŚŝŶŬŝŶŐ�ŵŽƌĞ�ĂůŽŶŐ�ƚŚĞ�ůŝŶĞƐ�ŽĨ�ƚŚĞ�
ŐŝĂŶƚ�ƉĂĚŵĂ�ŇŽǁĞƌƐ͕�ǁŚŝĐŚ�ƚŽ�ŚĞƌ�ďŽƌĞ�Ă�ƐƚƌŝŬŝŶŐ�
ƌĞƐĞŵďůĂŶĐĞ�ƚŽ�Ă�ŐĂƉŝŶŐ�ĂŶƵ͙��ŶŶƵůƵƐ͘���ŐĂƉŝŶŐ�ĂŶŶƵůƵƐ͘  

͞tĞůů�ŐŝǀĞ�ŝƚ�ŚĞƌĞ�ƚŚĞŶ͕�ƐŽ�/�ĐĂŶ�ŝŶƐƉĞĐƚ�ŝƚ͕͟�^ŚĂůĂ�ƐĂŝĚ�ƚŽ�
ƚŚĞ�ĞůĨ͕�ƉĞƌŚĂƉƐ�ŵŽƌĞ�ďƌƵƐƋƵĞůǇ�ƚŚĂŶ�ĂĚǀŝƐĂďůĞ�ǁŚĞŶ�ƐŚĞ�
ǁĂƐ�ŵĞĂŶƚ�ƚŽ�ďĞ�ŚŝĚŝŶŐ�ŚĞƌ�ĚŝƐĚĂŝŶ͘  

dŚĞ�,ŝŐŚ��ůǀĞŶ�ǁŝǌĂƌĚ�ƌĞĐŽŝůĞĚ�ƐůŝŐŚƚůǇ�ďĞĨŽƌĞ�ƐĂǇŝŶŐ�
ƉŽŵƉŽƵƐůǇ͕�͞/�ĐŽƵůĚŶ͛ƚ�ƉŽƐƐŝďůǇ�ũƵƐƚ�ŚĂŶĚ�ŽǀĞƌ�ƚŚĞ�ŽƌĞ͘�/ƚ�
ƚŽŽŬ�Ă�ŐƌĞĂƚ�ĚĞĂů�ƚŽ�ĞǆƚƌĂĐƚ�ŝƚ͕�ĂŶĚ͕�ƚŚŽƵŐŚ�ǁĞ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�
ƐƵĐĐĞĞĚĞĚ�ŝŶ�ƐŵŝƚŚŝŶŐ�ŝƚ͕�ŝƚƐ�ƉŽƚĞŶƟĂů�ǀĂůƵĞ�ŚĂƐ�ǇĞƚ�ƚŽ�ďĞ�
ĚĞƚĞƌŵŝŶĞĚ�ĂŶĚ�/�ĐŽƵůĚŶ͛ƚ�ũƵƐƚ�ŐŝǀĞ�ƐŽŵĞ�ŽĨ�ŝƚ�ƚŽ�Ă�Ěǁ–�Ă�
ƐƚƌĂŶŐĞƌ͘͟ 

ZĞĂů�ƐƵďƚůĞ͙�^ŚĂůĂ�ǁŽƵůĚ�ŚĂǀĞ�ŚĂĚ�ƚŽ�ďĞ�ĚĞŶƐĞƌ�ƚŚĂŶ�ůĞĂĚ�
ƚŽ�ŚĂǀĞ�ŵŝƐƐĞĚ�ƚŚĞ�ŽďǀŝŽƵƐ�ƌĂĐŝƐŵ͘�KƚŚĞƌ�ƚŚĂŶ�ƚŚĞŝƌ�
ƌĞƉƵƚĂƟŽŶ�ĂƐ�ĮŐŚƚĞƌƐ͕�ĚǁĂƌǀĞƐ�ĂůƐŽ�ƐƵīĞƌĞĚ�ƚŚĞ�
ƐƚĞƌĞŽƚǇƉĞ�ŽĨ�ƚŚŝĞǀĞƌǇ�ĨƌŽŵ�ƚŚĞ�ƐƚŽƌŝĞƐ�ƚŚĂƚ�ƚŚĞ�ĞůǀĞƐ�ĂŶĚ�
ŵĞŶ�ŚĂĚ�ƐƉƵŶ�ĂŐĂŝŶƐƚ�ŚĞƌ�ƌĂĐĞ͘�dŚĞ�ŝƌŽŶǇ͕�ŽĨ�ĐŽƵƌƐĞ͕�ďĞŝŶŐ�
ƚŚĂƚ�ŝƚ�ǁĂƐ�ƚŚĞ�ĚǁĂƌǀĞƐ�ǁŚŽ�ŚĂĚ�ďĞĞŶ�ƐƚŽůĞŶ�ĨƌŽŵ�ƟŵĞ�
ĂŶĚ�ƟŵĞ�ĂŐĂŝŶ͘�dŚĞŝƌ�ƉƌĞĐŝŽƵƐ�ŵĞƚĂůƐ͕�ƚŚĞŝƌ�ŇŽĐŬƐ͕�ĂŶĚ�

ĂďŽǀĞ�Ăůů͕�ƚŚĞŝƌ�ĂǁĞ-ŝŶƐƉŝƌŝŶŐ�ĐŝƟĞƐ͘�DŽƐƚ�ŚƵŵĂŶ�ĐĂƉŝƚŽůƐ�
ǁĞƌĞ�ŽĐĐƵƉŝĞĚ�ŝŶ�ƚŚĞ�ŐƌĞĂƚ�ŵĞƚƌŽƉŽůŝƐĞƐ�ŽĨ�ƚŚĞ�ĂŶĐŝĞŶƚ�
ĚǁĂƌǀĞƐ͕�ŵĂŶǇ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ǇĞĂƌƐ�ŽůĚ͘�tŚŝĐŚ�ǁĂƐ�ĂŶŽƚŚĞƌ�
ƌĞĂƐŽŶ�ƚŚĞ�ĚǁĂƌǀĞƐ�ǁĞŶƚ�ďĞůŽǁ͕�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ĨŽƌŐĞƐ�ĂŶĚ�
ŵŝŶĞƐ͙��ůǀĞƐ�ĂŶĚ�ŵĞŶ�ǁĞƌĞ�ĨƌĂŝů�ĂŶĚ�ĨƌĂŐŝůĞ͕�ƵŶĂďůĞ�ƚŽ�ůŝǀĞ�
ƵŶĚĞƌŐƌŽƵŶĚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ƐƵŶ�ĨŽƌ�ĂŶǇ�ƉƌŽůŽŶŐĞĚ�ƟŵĞ�
ďĞĨŽƌĞ�ƐƵĐĐƵŵďŝŶŐ�ƚŽ�ĐĂǀĞ-ŝŶƐĂŶŝƚǇ͘�>ŝǀŝŶŐ�ďĞůŽǁ�ŵĞĂŶƚ�ŶŽ�
ŵŽƌĞ�ŝŶƚĞƌĨĞƌĞŶĐĞ͘ 

^ŚĂůĂ͛Ɛ�ƚĞŵƉĞƌ�ǁĂƐ�ƐŝǌǌůŝŶŐ�ĞŶŽƵŐŚ�ƚŚĂƚ�ƐŚĞ�ůŽƐƚ�ĂŶǇ�
ƌĞŐĂƌĚ�ƚŽ�ĮůƚĞƌ�ŚĞƌ�ƐĂƌĐĂƐŵ͘�͞&Ăƚ�ůŽƚ�ŽĨ�ŐŽŽĚ�ŝƚ�ǁŝůů�ĚŽ�ǇŽƵ�
ĂƐ�Ă�ůƵŵƉ�ŽĨ�ƌŽĐŬ͘�/ƐŶ͛ƚ�ƚŚŝƐ�ǁŚǇ�/͛ŵ�ŚĞƌĞ͍�dŽ�ĮŶĚ�Ă�ǁĂǇ�ƚŽ�
ĨŽƌŐĞ�ƚŚĞ�ŵĞƚĂů͍�,Žǁ�Ăŵ�/�ŵĞĂŶƚ�ƚŽ�ĚŽ�ƚŚĂƚ�ŝĨ�/�ĐĂŶ͛ƚ�ĞǀĞŶ�
ŚŽůĚ͕�ůĞƚ�ĂůŽŶĞ�ƐĞĞ͕�ƚŚŝƐ�ƐŽ-ĐĂůůĞĚ�ĂĚĂŵĂŶƚ͍�/Ĩ�/�ĐĂŵĞ�ƚŽ�ǇŽƵ�
ĨŽƌ�ĂĚǀŝĐĞ�ŽŶ�ƐƉŝŶŶŝŶŐ�ƚŚĞ�ŶĞƚŚĞƌŚĂŝƌƐ�ŽĨ�Ă�ŶĞǁůǇ�
ĚŝƐĐŽǀĞƌĞĚ�ĐĂǀĞ�ĐƌĞĂƚƵƌĞ�ŝŶƚŽ�Ă�ďŽǁƐƚƌŝŶŐ͕�ǁŽƵůĚ�ǇŽƵ�ďĞ�
ĂďůĞ�ƚŽ�ĂĚǀŝƐĞ�ŽŶ�ŶŽƚŚŝŶŐ�ďƵƚ�Ă�ŶĂŵĞ͍�WĞƌŚĂƉƐ�
ƚĂŝŶƚƐƚƌŝŶŐ͍͟ 

dŚĞ�ĞůĨ�ǁŝŶĐĞĚ�Ăƚ�ďŽƚŚ�ƚŚĞ�ǁŽƌĚƐ�ŶĞƚŚĞƌŚĂŝƌƐ�ĂŶĚ�
ƚĂŝŶƚƐƚƌŝŶŐ͕�ǁŚŝĐŚ�ŐĂǀĞ�^ŚĂůĂ�Ă�ŐƌĞĂƚ�ĚĞĂů�ŵŽƌĞ�ƉůĞĂƐƵƌĞ�
ƚŚĂŶ�ŐĞŶĞƌĂůůǇ�ĂƉƉƌŽƉƌŝĂƚĞ͘  

dŚĞ�ǁŝǌĂƌĚ�ƐƉůƵƩĞƌĞĚ�ĨŽƌ�ƐĞǀĞƌĂů�ŵŽŵĞŶƚƐ�ďĞĨŽƌĞ�
ĂĐƋƵŝĞƐĐŝŶŐ͘�^ŚĞ�ǁĂǀĞĚ�ŚĞƌ�ŚĂŶĚ�ƚŽ�ŽŶĞ�ŽĨ�ŚĞƌ�ƵŶĚĞƌůŝŶŐ�
ĞůǀĞƐ�ĂŶĚ�ŝŶƐƚƌƵĐƚĞĚ�ƚŚĞŵ�ƚŽ�ĨĞƚĐŚ�Ă�ƐŵĂůů�ƐĂŵƉůĞ͘�dŚĞǇ�
ƌĞƚƵƌŶĞĚ�ďĞĨŽƌĞ�ůŽŶŐ�ĂŶĚ�ŚĂŶĚĞĚ�Ă�ƐŵŽŽƚŚ͕�ƉĂůŵ-ƐŝǌĞĚ�
ƉĞďďůĞ�ƚŽ�ƚŚĞ�,ŝŐŚ��ůǀĞŶ�ǁŝǌĂƌĚ�ǁŚŽ͕�ƌĂƚŚĞƌ�ŐŝŶŐĞƌůǇ͕�
ĚƌŽƉƉĞĚ�ŝƚ�ŝŶƚŽ�^ŚĂůĂ͛Ɛ�ŽƉĞŶ�ŚĂŶĚƐ͘  

^ŚĂůĂ�ůŽŽŬĞĚ�ĚŽǁŶ�ƚŽ�ĞǆĂŵŝŶĞ�ƚŚĞ�ŵĂƚĞƌŝĂů͘�/Ŷ�ƚŚŝƐ�
ŵŽŵĞŶƚ͕�ŝƚ�ǁĂƐ�Ă�ŐŽŽĚ�ƚŚŝŶŐ�ƚŚĂƚ�ĚǁĂƌǀĞƐ�ǁĞƌĞ�ƐŽ�ƐŚŽƌƚ�
ĂŶĚ�ƚŚĂƚ�^ŚĂůĂ͛Ɛ�ŚĞĂĚ�ƉŽŝŶƚĞĚ�ĚŽǁŶǁĂƌĚƐ�ƚŽ�ƚŚĞ�ƉĞďďůĞ͕�
ĞůƐĞ�ƚŚĞ�ĞǆƉƌĞƐƐŝŽŶ�ŽŶ�ŚĞƌ�ĨĂĐĞ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ŚĂƌĚ�ƚŽ�
ŚŝĚĞ�ĨƌŽŵ�ƚŚĞ�ĞůǀĞƐ�ƚŚĂƚ�ƐƚŽŽĚ�ƚĂůů�ĂďŽǀĞ�ŚĞƌ͘�^ŚĞ�ƌĞĂůůǇ�ĚŝĚ�
ŶŽƚ�ĞǆĐĞů�Ăƚ�ďůƵĸŶŐ�ǁŝƚŚ�ŽŶůǇ�Ă�ŵŽŵĞŶƚ͛Ɛ�ŶŽƟĐĞ͘  

�Ǉ�ĮƌƐƚ�ĂƉƉĞĂƌĂŶĐĞƐ͕�ƚŚĞ�ŵĞƚĂů�ƐĞĞŵĞĚ�ŐƌĞǇ͕�ŶŽƚ�ĞŶƟƌĞůǇ�
ĚŝƐƐŝŵŝůĂƌ�ƚŽ�Ă�ĐŚƵŶŬ�ŽĨ�ŝƌŽŶ�Žƌ�ŵĂŐŶĞƟƚĞ�;ŝŶ�ĐŽůŽƌ͕�Ăƚ�ůĞĂƐƚ�
–�ƚŚĞ�ƐŵŽŽƚŚŶĞƐƐ�ŽĨ�ƚŚĞ�ƌĂǁ�ŽƌĞ�ĐŽƵůĚ�ŶĞǀĞƌ�ďĞ�ŵŝƐƚĂŬĞŶ�
ĞǀĞŶ�ďǇ�Ă�ĚǁĂƌŇŝŶŐ�ĨŽƌ�ŝƌŽŶ�Žƌ�ŵĂŐŶĞƟƚĞͿ͘��Ƶƚ�ďĞŚŝŶĚ�ƚŚĞ�
ŐƌĞǇ͕�ƚŚĞƌĞ�ƐŚŝŵŵĞƌĞĚ�Ă�ďůƵĞ-ŐƌĞĞŶ�ŚƵĞ�ǁŚŝĐŚ�ǁĂƐ�
ƵŶŵŝƐƚĂŬĂďůĞ�ƚŽ�ŽŶĞ�ǁŝƚŚ�^ŚĂůĂ͛Ɛ�ĚĞĞƉ�ŬŶŽǁůĞĚŐĞ͕�ƚŚŽƵŐŚ�
ŵŽƐƚ�ĚǁĂƌǀĞƐ�ŵĂǇ�ŶŽƚ�ŚĂǀĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝƚ�ŝŵŵĞĚŝĂƚĞůǇ�ĨŽƌ�
ǁŚĂƚ�ŝƚ�ǁĂƐ͘�,ŽǁĞǀĞƌ͕�Ă�ĐĞŶƚƵƌǇ�ĂŐŽ͕�ŝŶ�ŚĞƌ�ǇŽƵƚŚ͕�^ŚĂůĂ�
ŚĂĚ�ŽŶĐĞ�ƐƚƵĚŝĞĚ�ƵŶĚĞƌ�ƚŚĞ�ĚǁĂƌǀĞŶ�,ŝŐŚ��ůĞƌŝĐƐ͕�^ŵŝƚŚŝĞƐ�
ĂŶĚ�^ĐŚŽůĂƌƐ͕�ŝŶƚĞŶƚ�Ăƚ�ƚŚĞ�ƟŵĞ�Ăƚ�ďĞĐŽŵŝŶŐ�ŽŶĞ�ŽĨ�ƚŚĞ�
ĨĞǁ�ƌĞĐŽŐŶŝǌĞĚ�KƌĞ�DĂƐƚĞƌƐ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ĐĞůĞďƌĂƚĞĚ�
ƚŚƌŽƵŐŚŽƵƚ�ĚǁĂƌǀĞŶ�ŚŝƐƚŽƌǇ͘�^ŚĞ�ĚŝĚŶ͛ƚ�ĮŶŝƐŚ�ƚŚĞ�ŶĞĂƌůǇ�
ĮǀĞ�ĚĞĐĂĚĞƐ�ŽĨ�ƐƚƵĚǇ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ůĂƵĚĞĚ�ĂƐ�KƌĞ�DĂƐƚĞƌ͕�
Ă�ƐĂŐĞ�ŽŶ�ĚǁĂƌǀĞŶ�ŚŝƐƚŽƌǇ͕�ƚŚĞŽůŽŐǇ͕�ƐŵŝƚŚŝŶŐ͕�ĂŶĚ�
ŵŝŶĞƌŽůŽŐǇ͘��Ƶƚ�ƐŚĞ�ŚĂĚ�ƐƚƵĚŝĞĚ�ĞŶŽƵŐŚ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ƚŚŝƐ�
ŝŶ�ĂŶ�ŝŶƐƚĂŶƚ͘  

/ƚ�ǁĂƐ�ŬŶŽǁŶ�ďǇ�ŵĂŶǇ�ŶĂŵĞƐ�ŝŶ�ĚǁĂƌǀĞŶ�ůĞŐĞŶĚ͘�
DŽƵŶƚĂŝŶ�ŵĞƚĂů͘�'ŽĚƐƚŽŶĞ͘�EŽďůĞ�ŽƌĞ͘��ŶĚ�ƚŽ�ŵŽƐƚ�
ĚǁĂƌǀĞƐ�ŝƚ�ǁĂƐ�ŵĞƌĞůǇ�Ă�ůĞŐĞŶĚ͕�Ă�ŵŝŶĞƌĂů�ŽŶůǇ�ĞǀĞƌ�ŚĞĂƌĚ�
ŽĨ�ŝŶ�ĚǁĂƌǀĞŶ�ĨĂďůĞ͘��Ƶƚ�ƚŚĞ�,ŝŐŚ��ůĞƌŝĐƐ�ƚĂƵŐŚƚ�ŽĨ�ŝƚƐ�
ĞǆŝƐƚĞŶĐĞ�ĂƐ�ĐĂŶŽŶ͕�ĂƐ�ŚĂůůŽǁĞĚ�ƚƌƵƚŚ͘�/ƚƐ�ĨŽƌŵĂů�ŶĂŵĞ�ƚŽ�
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ĂŶǇ�ůĞĂƌŶĞĚ�ĚǁĂƌĨ�ǁĂƐ�ŝŵƉĞƌŝƵŵ͘  

͚^ŽƵŶĚƐ�ůŝŬĞ�ƚŚĞ�ĞůǀĞƐ�ƐƚƵŵďůĞĚ�ĂĐƌŽƐƐ�ŝƚ͕͛�'ŽůŽƌ�ŚĂĚ�ƐĂŝĚ�
ďĂĐŬ�ŝŶ�ƚŚĞ�ĐĂǀĞƐ͘  

DǇ�ƐŵĞůůǇ�ĨŽŽƚ�ƚŚĞǇ�ƐƚƵŵďůĞĚ�ĂĐƌŽƐƐ�ŝƚ͙�^ŚĂůĂ�ƚŚŽƵŐŚƚ�ƚŽ�
ŚĞƌƐĞůĨ͘�DŽƌĞ�ůŝŬĞ�ƉŝůůĂŐĞĚ�ĂŶĚ�ƐƚŽůĞ�ŝƚ�ĨƌŽŵ�^ŚƵƌŶĂŚǇĞŵ͘���
ĨŽƌƚƵŶĂƚĞ�ƚŚŝŶŐ�ƚŚĂƚ�'ŽůŽƌ�ŶĞǀĞƌ�ƐƚƵĚŝĞĚ�ďĞǇŽŶĚ�ƚŚĞ�ďĂƐŝĐƐ͕�
Žƌ�ŚĞ͛Ě�ŚĂǀĞ�ƐƵƌĞůǇ�ƐƉŝůůĞĚ�ĂŶǇ�ƐĞĐƌĞƚƐ�ŚĞ�ŬŶĞǁ�ƚŽ�ƚŚĞ�ĞůǀĞƐ͘ 

dŚĞ�ĂŶĐĞƐƚƌĂů�ŵŽƵŶƚĂŝŶƐ�ŽĨ�ƚŚĞ�ĚǁĂƌǀĞƐ͕�ƚŚĞ�^ŚƵƌŶĂŚǇĞŵ�
ĂƐ�ƚŚĞǇ�ǁĞƌĞ�ŬŶŽǁŶ�ŝŶ�ĚǁĂƌǀĞŶ�ƚŽŶŐƵĞ͕�ǁĞƌĞ�ƐĂĐƌĞĚ�
ŐƌŽƵŶĚƐ�ŵĞĂŶƚ�ƚŽ�ďĞ�ƉƌŽƚĞĐƚĞĚ�ďǇ�ƚƌĞĂƟĞƐ�ĚĂƟŶŐ�ďĂĐŬ�
ŵŽƌĞ�ƚŚĂŶ�Ă�ŵŝůůĞŶŶŝƵŵ͕�ĨƌŽŵ�Ă�ƟŵĞ�ǁĞůů�ďĞĨŽƌĞ�ƚŚĞ�
ĚǁĂƌǀĞƐ�ŚĂĚ�ǁŝƚŚĚƌĂǁŶ�ƚŽ�ƚŚĞŝƌ�ƐƵďƚĞƌƌĂŶĞĂŶ�ƚƵŶŶĞůƐ�ĂŶĚ�
ĐŝƟĞƐ͘�dǇƉŝĐĂů�ƚŚĂƚ�ĞůǀĞƐ�ĂŶĚ�ŵĞŶ�ŚĂǀĞ�ƐƵĐŚ�ĚŝƐƌĞŐĂƌĚ�ĨŽƌ�
ƟŵĞ-ŚŽŶŽƌĞĚ�ƚƌĞĂƚǇ�ƚŚĂƚ�ŵĞƌĞůǇ�ƚǁŽ�ĐĞŶƚƵƌŝĞƐ�ǁŽƵůĚ�ƉĂƐƐ�
ƐŝŶĐĞ�ĚǁĂƌǀĞƐ�ǁĞŶƚ�ƵŶĚĞƌŐƌŽƵŶĚ�ďĞĨŽƌĞ�ƚŚĞ�ƚƌĞĂƚǇ�ǁŽƵůĚ�
ďĞ�ĐĂƐƚ�ĂƐŝĚĞ͘�DĞŶ�ǁŚŽ�ůŝǀĞĚ�ƐĐĂƌĐĞůǇ�ĮŌǇ�ǇĞĂƌƐ͕�Žƌ�ƚŚĞŝƌ�
ĞůĚĞƌƐ�ƉĞƌŚĂƉƐ�Ă�ĨĞǁ�ĚĞĐĂĚĞƐ�ůŽŶŐĞƌ͕�ŵŝŐŚƚ�ŚĂǀĞ�ƐŽŵĞ�
ĞǆĐƵƐĞ͘�DƵĐŚ�ŝƐ�ůŽƐƚ�ŝŶ�ƚŚĞ�ĐŚĂŶŐĞ�ŽĨ�ŐĞŶĞƌĂƟŽŶƐ͕�ĂƐ�ŚĂĚ�
ƌĞĐĞŶƚůǇ�ďĞĐŽŵĞ�ĐůĞĂƌ�ĨŽƌ�ĚǁĂƌǀĞƐ�ŶŽǁ�ƚŚĂƚ�ŽŶůǇ�Ă�ĨĞǁ�
ƌĞŵĂŝŶĞĚ�ůŝǀŝŶŐ�ǁŚŽ�ƌĞŵĞŵďĞƌĞĚ�ůŝĨĞ�ĂďŽǀĞ�ŐƌŽƵŶĚ͘��Ƶƚ�
ƚŚĞ�ĞůǀĞƐ͙�dŚĞǇ�ǁŚŽ�ůŝǀĞĚ�ůŽŶŐĞƌ�ƚŚĂŶ�ŐŝĂŶƚ�ƐǇĐĂŵŽƌĞƐ͕�
ƚŚĞǇ�ĨƌĞĞůǇ�ĂŶĚ�ǁŝůůĨƵůůǇ�ĐŚŽƐĞ�ƚŽ�ǀŝŽůĂƚĞ�ƚŚĞ�ƚƌĞĂƚǇ�ĂŶĚ�
ĚĞƐĞĐƌĂƚĞ�ƚŚĞ�ĚǁĂƌǀĞŶ�ĂŶĐĞƐƚƌĂů�ŵŽƵŶƚĂŝŶƐ͘ 

�Ɛ�ƚŚĞ�ĐƌĞĂƟŽŶ�ƐƚŽƌŝĞƐ�ƚŽůĚ͕�ƚŚĞ�ĚǁĂƌǀĞƐ�ŚĂĚ�ůŝǀĞĚ�ŝŶ�ƚŚŽƐĞ�
ŵŽƵŶƚĂŝŶƐ�ƐŝŶĐĞ�ƚŚĞŝƌ�ƐƉĞĐŝĞƐ�ĮƌƐƚ�ǁĂůŬĞĚ�ƚŚĞ�ĞĂƌƚŚƐ͕�
ƉůĂĐĞĚ�ƚŚĞƌĞ�ďǇ�ŽŶĞ�ŽĨ�ƚŚĞ�'ƌĞĂƚ�'ŽĚƐ͕�'ƌŝƐŚůǇƵŵ͕�ĂŌĞƌ�
dŚĞǇ�ďĞĐĂŵĞ�ďŽƌĞĚ�ŽĨ�ŵŽƵůĚŝŶŐ�ŵĂŐŵĂ�ŝŶƚŽ�ŚŝůůƐ�ĂŶĚ�
ǀĂůůĞǇƐ͕�ŵŽƵŶƚĂŝŶƐ͕�ĂŶĚ�ĐĂŶǇŽŶƐ͘�dŚĞ�^ŚƵƌŶĂŚǇĞŵ�ǁĞƌĞ�
ƚŚĞ�ŽŶůǇ�ƉůĂĐĞ�ŽŶ�Ăůů�ƚŚĞ�ĞĂƌƚŚ�ƚŚĂƚ�ŝŵƉĞƌŝƵŵ�ŚĂĚ�ĞǀĞƌ�
ďĞĞŶ�ĨŽƵŶĚ͘  

/ŵƉĞƌŝƵŵ͕�ƉƌŽƉĞƌůǇ�ĨŽƌŐĞĚ͕�ǁĂƐ�ƚŚĞ�ŽŶĞ�ĐŚĂŶŶĞů�ďǇ�ǁŚŝĐŚ�
ĚǁĂƌǀĞƐ�ŚĂĚ�ĞǀĞƌ�ďĞĞŶ�ĂďůĞ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ŇŽǁ�ŽĨ�ŵĂŐŝĐ͘�
�ǁĂƌǀĞŶ�ŵĂŐĞƐ�ƌŝǀĂůĞĚ�ƚŚŽƐĞ�ĞǀĞŶ�ŽĨ�ƚŚĞ�ĞůǀĞƐ�ĂŶĚ�ĨĂƌ�
ƐƵƌƉĂƐƐĞĚ�ŚƵŵĂŶ�ƐŽƌĐĞƌǇ�–�Ă�ĐƌƵĚĞ�ďƵƚĐŚĞƌǇ�ŽĨ�ŵĂŐŝĐ͘��Ƶƚ�
ĂŌĞƌ�ƚŚĞ�ŚƵŵĂŶƐ�ĂŶĚ�ĞůǀĞƐ�ĨŽƌŵĞĚ�ĂŶ�ĂůůŝĂŶĐĞ͕�ƐŚĞĞƌ�
ŶƵŵďĞƌƐ�ŵĞĂŶƚ�ƚŚĞ�ĚǁĂƌǀĞƐ�ǁŽƵůĚ�ŶĞǀĞƌ�ŚĂǀĞ�ƐƚŽŽĚ�Ă�
ĐŚĂŶĐĞ�ŝŶ�ŽƉĞŶ�ǁĂƌ͘  

dŚĞ�,ŝŐŚ��ůĞƌŝĐƐ�ƚĂƵŐŚƚ�^ŚĂůĂ�ƚŚĂƚ�ĂŌĞƌ�ĚǁĂƌǀĞƐ�ǁĞƌĞ�
ĚƌŝǀĞŶ�ŽƵƚ�ŽĨ�ƚŚĞŝƌ�ĐŝƟĞƐ�ĂŶĚ�ďĞĨŽƌĞ�ƚŚĞǇ�ƌĞƚƌĞĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�
ŵŝŶĞƐ�ďĞŶĞĂƚŚ͕�ƚŚĞ�^ŚƵƌŶĂŚǇĞŵ�ǁĞƌĞ�ƚŚĞ�ůĂƐƚ�ŝŶŚĂďŝƚĞĚ�
ĚǁĞůůŝŶŐ�ŽĨ�ĚǁĂƌǀĞƐ�ĂďŽǀĞ�ŐƌŽƵŶĚ͘�tŚŝůĞ�ƚŚĞ�
ƐƵďƚĞƌƌĂŶĞĂŶ�ĐŝƟĞƐ�ǁĞƌĞ�ďĞŝŶŐ�ĐŽŵƉůĞƚĞĚ͕�ƚŚĞ��ǁĂƌǀĞŶ�
,ĂŵŵĞƌ�;ƚŚĂƚ�ŝƐ͕�ƚŚĞ�ŐƌŽƵƉ�ŽĨ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƌĂŶŬŝŶŐ�ĚǁĂƌǀĞŶ�
ŵĂŐĞƐͿ�ĚĞƐƚƌŽǇĞĚ�ŶĞĂƌůǇ�ĞǀĞƌǇ�ďŝƚ�ŽĨ�ŝŵƉĞƌŝƵŵ�ƚŚĂƚ�ŚĂĚ�
ĞǀĞƌ�ďĞĞŶ�ŵŝŶĞĚ�ĂŶĚ�ƌĞĮŶĞĚ͘�dŚĞǇ�ƐĐĂƩĞƌĞĚ�ŝƚ�ĂƐ�ĚƵƐƚ�
ĂĐƌŽƐƐ�ƚŚĞ�^ŚƵƌŶĂŚǇĞŵ�ƐŽ�ĂƐ�ƚŽ�ŶŽƚ�ďĞ�ĨŽƵŶĚ�ĂŶĚ�ĂďƵƐĞĚ�
ŽŶ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŚĂƚ�ƚŚĞ�ĂŐĞ-ŽůĚ�ƚƌĞĂƚǇ�ǁĂƐ�ďƌŽŬĞŶ͕�ĂŶĚ�
ĞůǀĞƐ�Žƌ�ŵĞŶ�ƚƌĞƐƉĂƐƐĞĚ�ŝŶ�ƚŚĞ�ŵŽƵŶƚĂŝŶƐ͘�,Žǁ�ůŽŶŐ�ŵƵƐƚ�
ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ǀŝŽůĂƟŶŐ�ƚŚŽƐĞ�ŵŽƵŶƚĂŝŶƐ�ƚŽ�ŚĂǀĞ�ĚƵŐ�
ĚĞĞƉ�ĞŶŽƵŐŚ�ƚŽ�ĮŶĚ�ƌĂǁ�ŽƌĞ͍�dŚĞ�ƚŚŽƵŐŚƚ�ŵĂĚĞ�^ŚĂůĂ͛Ɛ�
ďůŽŽĚ�ďŽŝů͘  

KŶůǇ�Ă�ƚƌŝŇŝŶŐ�ŽĨ�ŝŵƉĞƌŝƵŵ�ǁĂƐ�ƚĂŬĞŶ�ŝŶƚŽ�ƚŚĞ�ƚƵŶŶĞůƐ�

ďĞůŽǁ�ƌĂƚŚĞƌ�ƚŚĂŶ�ďĞŝŶŐ�ĚĞƐƚƌŽǇĞĚ͘��Ŷ�Žƌď�ĨŽƌ�ƚŚĞ��ůĞƌŝĐĂů�
^ĞĞƌ͘�dŚŝŶ�ďƌĂĐĞůĞƚƐ�ĨŽƌ�ƚŚĞ�ĐůĞƌŝĐĂů�ŚĞĂůĞƌƐ͘���ĐƌŽǁŶ�ĨŽƌ�
ƚŚĞ�ĚǁĂƌǀĞŶ�<ŝŶŐ͘���ŚĂŵŵĞƌ͕�ƐĂĨĞŐƵĂƌĚĞĚ�ďǇ�ƚŚĞ�,ŝŐŚ�
�ůĞƌŝĐƐ�ƚŽ�ďĞ�ƉƌŽĐƵƌĞĚ�ŝĨ�Ă�'ƌĂŶĚ�'ĞŶĞƌĂů�ǁĞƌĞ�ĞǀĞƌ�
ĂƉƉŽŝŶƚĞĚ�ŝŶ�ǁĂƌ͙�ƚŚĞ�ŽŶůǇ�ƐƵďƐƚĂŶƟǀĞ�ĂŵŽƵŶƚ�ŝŶ�ŽŶĞ�
ƉůĂĐĞ�ǁĂƐ�ƚŚĞ�ĐŽŐƐ�ĂŶĚ�ĂƌĐŚĞƐ�ŽĨ�ƚŚĞ�ƉŽƌƚĂů�ĨŽƌŐĞ�
ƉƌŽƚĞĐƚĞĚ�ďǇ��ć͛ƚƐħ-ǆǆŐKŐĞĞĞƘ�'ƌĞǇďĞĂƌĚ͘�/ƚ�ǁĂƐ�ƐƉĂƌƐĞ�
ĞŶŽƵŐŚ�ƚŚĂƚ�ƚŚĞ�ĂǀĞƌĂŐĞ�ĚǁĂƌĨ�ŵŝŐŚƚ�ŶĞǀĞƌ�ƐĞĞ�ĂŶǇ͕�Žƌ�ŝĨ�
ƚŚĞǇ�ĚŝĚ�;ƉĞƌŚĂƉƐ�ŝŶ�Ă�ǀŝƐŝƚ�ƚŽ�ƚŚĞ�ŚĞĂůĞƌƐͿ͕�ƚŚĞǇ͛Ě�ŶĞǀĞƌ�
ŶŽƟĐĞ͘  

͞tĞůů͍͊͟�ƚŚĞ�,ŝŐŚ��ůǀĞŶ�ǁŝǌĂƌĚ�ƐŶĂƉƉĞĚ͕�ĐĂƵƐŝŶŐ�^ŚĂůĂ�ƚŽ�
ũƵŵƉ�ĨƌŽŵ�ŚĞƌ�ĚĞĞƉ�ĐŽŶƚĞŵƉůĂƟŽŶ͘  

͞�ƌ͙�/ƚ͛Ɛ�Ă�ĐƵƌŝŽƵƐ�ďŝƚ�ŽĨ�ŵŝŶĞƌĂů͕͟�^ŚĂůĂ�ƌĞƉůŝĞĚ͘�^ŚĞ�ǁĂƐ�
ĐŽůůĞĐƟŶŐ�ŚĞƌƐĞůĨ�ŝŶƚŽ�ĐĂƌĞĨƵů�ĐŽŵƉŽƐƵƌĞ�ƚŽ�ŚŝĚĞ�ŚĞƌ�ŝŶŶĞƌ�
ĨƵŵŝŶŐ͘�͞/͛ŵ�ƐƵƌĞ�/͛ǀĞ�ƐĞĞŶ�ŝƚ�ŵĞŶƟŽŶĞĚ�ŝŶ�ƚĞǆƚƐ�
ƐŽŵĞǁŚĞƌĞ�Žƌ�ĂŶŽƚŚĞƌ�ŝŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ƐŵŝƚŚŝŶŐ�ůŝďƌĂƌŝĞƐ͕�ďƵƚ�
/�ĚŽƵďƚ�/�ĐŽƵůĚ�ĮŶĚ�ŝƚ�ĂŐĂŝŶ�ŵǇƐĞůĨ͘�DŝŐŚƚ�/�ƚĂŬĞ�ƚŚŝƐ�ďŝƚ�
ďĂĐŬ�ƚŽ�ƚŚĞ�,ŝŐŚ�^ĐŚŽůĂƌƐ�ĨŽƌ�ƌĞĨĞƌĞŶĐĞ͍��ŶĚ�ƚŚĞŶ�ƚŽ�ƚŚĞ�
,ŝŐŚ�^ŵŝƚŚŝĞƐ�ƚŽ�ŽīĞƌ�ĂĚǀŝĐĞ�ŽŶ�ĨŽƌŐŝŶŐ�ŽŶĐĞ�ƚŚĞ�ŵĂƚĞƌŝĂů�
ŝƐ�ŝĚĞŶƟĮĞĚ͍�dŚĂƚ�ŝƐ͕�ŝĨ�ŝƚ͛Ɛ�ŶŽƚ�ƚŽŽ�ůĂƌŐĞ�Ă�ƐƵŵ�ĨŽƌ�ǇŽƵ�ƚŽ�
ůĞƚ�ŽƵƚ�ŽĨ�ǇŽƵƌ�ŬĞĞŶ�ƐŝŐŚƚ͘͟ 

dŚĞ�ǁŝǌĂƌĚ�ĚŝĚ�ŶŽƚ�ůŽŽŬ�ƉůĞĂƐĞĚ͕�ďƵƚ�ǁŝƚŚ�Ă�ŚƵī�ƐŚĞ�ƐƉĂƚ͕�
͞ǇĞƐ͕�ĮŶĞ͘�tĞ�ŚĂǀĞ�ƉůĞŶƚǇ�ŵŽƌĞ͘��Ƶƚ�ĚŽŶ͛ƚ�ƚŚŝŶŬ�ƚŚĂƚ�
ŵĞĂŶƐ�ǇŽƵ�ĐĂŶ�ƐƚĞĂů�ƚŚĂƚ�ďŝƚ�ŽĨ�ŝƚ͘�tĞ�ǁŝůů�ǁĂŶƚ�ŝƚ�ďĂĐŬ�
ƵƉŽŶ�ǇŽƵƌ�ƌĞƚƵƌŶ͘͟ 

WůĞŶƚǇ�ŵŽƌĞ͍�W>�Edz�DKZ�͍͊�:ƵƐƚ�ŚŽǁ�ŵƵĐŚ�ƌĂŶƐĂĐŬŝŶŐ�
ĂŶĚ�ĚĞƐƚƌƵĐƟŽŶ�ŚĂǀĞ�ƚŚĞƐĞ�ŵŽŶƐƚĞƌƐ�ĚŽŶĞ�ŽĨ�
^ŚƵƌŶĂŚǇĞŵ͍͊ 

/ƚ�ƚŽŽŬ�ĞǀĞƌǇ�ďŝƚ�ŽĨ�ƌĞƐƚƌĂŝŶƚ�ĨŽƌ�^ŚĂůĂ�ƚŽ�ŬĞĞƉ�ŚĞƌ�ĨĂĐĞ�
ƐƚŽŶǇ�ĂŶĚ�ŚŽůĚ�ďĂĐŬ�ĨƌŽŵ�ƐĞŶĚŝŶŐ�Ă�ƐƚĞĞů�ďŽŽƚ�ƵƉ�ƚŚĞ�ĨŽƌŬ�
ŽĨ�ƚŚĞ�,ŝŐŚ��ůǀĞŶ�ǁŝǌĂƌĚ͛Ɛ�ůĞŐƐ͘ 

͞KĨ�ĐŽƵƌƐĞ͙͟�^ŚĂůĂ�ŵĂŶĂŐĞĚ�ƚŽ�ƐƋƵĞĞǌĞ�ŽƵƚ�ĨƌŽŵ�
ďĞƚǁĞĞŶ�ŐƌŝƩĞĚ�ƚĞĞƚŚ͘  

dŚĞ�ĚǁĂƌǀĞƐ�ŚĂĚ�ďĞĞŶ�ǁŝůůŝŶŐ�ĞŶŽƵŐŚ�ƚŽ�ǁŝƚŚĚƌĂǁ�ĨƌŽŵ�
ƚŚĞ�ƐƵƌĨĂĐĞ�ĂŶĚ�ďĞ�ůĞŌ�ƚŽ�ƚŚĞŝƌ�ŽǁŶ͘�/Ŷ�ĨĂĐƚ͕�ƚŚĞǇ�ŚĂĚ�
ƚŚƌŝǀĞĚ�ƐŝŶĐĞ�ĚŽŝŶŐ�ƐŽ͘�dŚĞŝƌ�ƉŽƉƵůĂƟŽŶ�ŚĂĚ�ĞǆƉůŽĚĞĚ�ĂŌĞƌ�
ƐĞƩůŝŶŐ�ŝŶ�ƚŚĞ�ĐŝƟĞƐ�ďĞůŽǁ͕�ĨĂŵŝůŝĞƐ�ŚĂǀŝŶŐ�ĨŽƵƌ͕�ĮǀĞ͕�Ɛŝǆ�
ƟŵĞƐ�ĂƐ�ŵĂŶǇ�ĐŚŝůĚƌĞŶ�ĞǀĞŶ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ĨĞǁ�ĚĞĐĂĚĞƐ�ŽĨ�ůŝĨĞ�
ƵŶĚĞƌŐƌŽƵŶĚ͘�/Ŷ�ŶŽ�ƐŵĂůů�ƉĂƌƚ͕�ƐƵƌĞůǇ͕�ĨƌŽŵ�ŶŽ�ůŽŶŐĞƌ�
ŚĂǀŝŶŐ�ƚŚĞŝƌ�ǁĂƌĞƐ�ĂŶĚ�ƌŝĐŚĞƐ�ƉůƵŶĚĞƌĞĚ�ďǇ�ƚŚĞ�ůŝŬĞƐ�ŽĨ�
ĞůǀĞƐ�ĂŶĚ�ŚƵŵĂŶƐ͘��ŌĞƌ�ƚǁŽ�ŚƵŶĚƌĞĚ�ǇĞĂƌƐ͕�ƚŚĞ�ĚǁĂƌǀĞŶ�
ƉŽƉƵůĂƟŽŶ�ŚĂĚ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ŵŽƌĞ�ƚŚĂŶ�ƚĞŶĨŽůĚ͕�
ƵŶĚĞƌŐƌŽƵŶĚ�ĐŝƟĞƐ�ƐƚƌĞƚĐŚĞĚ�ĨƵƌƚŚĞƌ�ĂĐƌŽƐƐ�ƚŚĞ�
ƐƵďƚĞƌƌĂŶĞĂŶ�ƚŚĂŶ�ƚŚŽƐĞ�ƚŚĞǇ�ŚĂĚ�ďƵŝůƚ�ŝŶ�ƚŚĞ�ƐƵŶ͘  

dŚĞǇ�ŚĂĚ�ďĞĞŶ�ŚĂƉƉǇ�ĂŶĚ�ǁŝůůŝŶŐ�ƚŽ�ůĞĂǀĞ�ƚŚĞ�ƐƵƌĨĂĐĞ͙�
^ŚĂůĂ�ǁŽŶĚĞƌĞĚ�ŝĨ�ƚŚŝƐ�ǁŽƵůĚ�ƐƟůů�ďĞ�ƚŚĞ�ĐĂƐĞ�ĂŌĞƌ�ƐŚĞ�
ďƌŽƵŐŚƚ�ƚŚŝƐ�ŝŵƉĞƌŝƵŵ�ĨƌŽŵ�^ŚƵƌŶĂŚǇĞŵ�ďĂĐŬ�ƚŽ�ƚŚĞ�
ĐůĞƌŝĐƐ͕�ĂŶĚ�ƚŚƌŽƵŐŚ�ƚŚĞŵ͕�ƚŚĞ�<ŝŶŐ͘  

͞ZŝŐŚƚǇ-ŽŚ͕͟�^ŚĂůĂ�ƐĂŝĚ�ĂǁŬǁĂƌĚůǇ͘�͞WŽƌƚĂů-ƟŵĞ͘͟ 

^ŚĂůĂ�ƌĞĂĐŚĞĚ�ŽƵƚ�ǁŝƚŚ�ŚĞƌ�ƚŚŽƵŐŚƚƐ͘�'ƌĞǇďĞĂƌĚ͍ 
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t,�d�/^�/d͕��,/>�͍ 

^ŚĂůĂ�ǁŝŶĐĞĚ�Ăƚ�ƚŚĞ�ĚƌĂŐŽŶ͛Ɛ�ǀŽŝĐĞ͕�ƉƌŽŵƉƟŶŐ�Ă�ƋƵŝǌǌŝĐĂů�
ůŽŽŬ�ĨƌŽŵ�ƚŚĞ�ĞůǀĞƐ͘ 

'Ğƚ�ŵĞ�ďĂĐŬ�ŚŽŵĞ͕�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞƐĞ�ƚŚŝĞǀŝŶŐ�ĞůǀĞƐ͘ 

'ŽůŽƌ�ŝƐ�ƐƟůů�ŚĞƌĞ͕�ƌĞŵĞŵďĞƌ�ǇŽƵ�ĐĂŶ͛ƚ�ƚƌƵƐƚ�Śŝŵ�ǁŝƚŚ�
ǁŚĂƚĞǀĞƌ�ǇŽƵ͛ǀĞ�ĨŽƵŶĚ͘ 

dŚĞ�ƉŽƌƚĂů�ĂƉƉĞĂƌĞĚ�ŽŶĐĞ�ŵŽƌĞ͕�ƐǁĞĞƉŝŶŐ�ŽǀĞƌ�^ŚĂůĂ͘�
�ĞĨŽƌĞ�ŚĞƌ�ǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ĨŽƌĞƐƚ�ĨĂĚĞĚ͕�ƐŚĞ�ŶŽƟĐĞĚ�ƚŚĞ�,ŝŐŚ�
�ůǀĞŶ�ǁŝǌĂƌĚ͛Ɛ�ŚĂŶĚƐ�ǁĞĂǀĞ�Ă�ƐƉĞůů͕�ĚĂŶĐŝŶŐ�ďůƵĞ�ĞŶĞƌŐǇ�
ƌĂĐŝŶŐ�ƚŽǁĂƌĚƐ�ŚĞƌ͙ 

- 

^ŚĂůĂ�ĚŝĚŶ͛ƚ�ĨĞĞů�ĂŶǇ�ĚŝīĞƌĞŶƚ�ǁŚĞŶ�ƐŚĞ�ƌĞĂƉƉĞĂƌĞĚ�ŝŶ�ƚŚĞ�
ĚƌĂŐŽŶ͛Ɛ�ĐŚĂŵďĞƌ͘�DĂǇďĞ�Ă�ůŝƩůĞ�ƐŝĐŬ͕�ďƵƚ�ƚŚĂƚ�ĐŽƵůĚ͛ǀĞ�
ďĞĞŶ�ĨƌŽŵ�ƚŚĞ�ũŽƵƌŶĞǇ�Žƌ�ƉƌŽďĂďůǇ�ũƵƐƚ�ƚŚĞ�ĞŶĐŽƵŶƚĞƌ�ǁŝƚŚ�
ƚŚĞ�ĞůǀĞƐ͘ 

^ŚĂůĂ�ĐĂƵŐŚƚ�ĂŶŽƚŚĞƌ�ŐůŝŵƉƐĞ�ŽĨ�ƚŚĞ�ĚĂŝƐǇ�ĐŚĂŝŶ�ĂƌŽƵŶĚ�
'ŽůŽƌ͛Ɛ�ǁƌŝƐƚ�ĂƐ�ŚĞ�ĂƐŬĞĚ͗ 

͞^Ž͕�ĐĂŶ�ǁĞ�ƵƐĞ�ƚŚŝƐ�ŵĞƚĂů�ƚŚĞ�ĞůǀĞƐ�ĨŽƵŶĚ͍͟ 

^ŚĂůĂ�ƐƚĂƐŚĞĚ�ƚŚĞ�ŽƌĞ�ƐĂŵƉůĞ͕�ĂƩĞŵƉƟŶŐ�ƚŽ�ƉĂƐƐ�ŝƚ�Žī�ĂƐ�
ŚĞƌ�ƐƚƌŽŬŝŶŐ�ŚĞƌ�ďĞĂƌĚ�ƉĞŶƐŝǀĞůǇ͘  

͞tĞůů͕�Ăƚ�ĮƌƐƚ�/�ƚŚŽƵŐŚƚ�ŝƚ�ǁĂƐ�ŵĂŐŶĞƟƚĞ͕�ďƵƚ�ƚŚĞŶ�/�
ƌĞŵĞŵďĞƌĞĚ�ƐŽŵĞƚŚŝŶŐ�/�ƌĞĂĚ�ŝŶ�ŵǇ�ƐƚƵĚŝĞƐ͘͟ 

tŚĂƚ�ĂƌĞ�ǇŽƵ�ĚŽŝŶŐ͍͊�zŽƵ͛ƌĞ�ƐĂǇŝŶŐ�ƚŽŽ�ŵƵĐŚ͘ 

͞hŚ͙�/�ĐĂŶ�ƌĞŵĞŵďĞƌ�ǁŚĂƚ�ŝƚ�ŝƐ�ďƵƚ�/͛ŵ�ŶŽƚ�ƚĞůůŝŶŐ�ǇŽƵ�ĂŶĚ�
ŐŽŝŶŐ�ƚŽ�ƚŚĞ�ůŝďƌĂƌǇ�ŶŽǁ�ƚŽ�ĐŚĞĐŬ�ĂŶǇǁĂǇ͘͟ 

^ŚĞ�ĨĞůƚ�'ƌĞǇďĞĂƌĚ͛Ɛ�ƐĞĂƌŝŶŐ�ŐůĂƌĞ�ĂƐ�ƚŚĞ�ƚƌƵƚŚ�ƐůŝƉƉĞĚ�ĨƌŽŵ�
ŚĞƌ�ŵŽƵƚŚ�ůŝŬĞ�ŵĂŐŵĂ�ŽƵƚ�Ă�ǀŽůĐĂŶŽ͘�WĂŶŝĐŬĞĚ͕�ƐŚĞ�
ĚĂƐŚĞĚ�ŽƵƚ�ƚŚĞ�ĐŚĂŵďĞƌ͕�ŶĂǀŝŐĂƟŶŐ�ƐĞĂŵůĞƐƐůǇ�ƚŚĞ�
ǁŝŶĚŝŶŐ�ƚƵŶŶĞůƐ�ĨƌŽŵ�ƚŚĞ�ĨŽƌŐĞƐ�ƚŽ�ƚŚĞ��ůĞƌŝĐƐ͛�>ŝďƌĂƌŝĞƐ͕�
ůĞĂǀŝŶŐ�Ă�ǁĂŬĞ�ŽĨ�ĨĂůůĞŶ�ĚŽŽƌƐ͘  

KďůŝǀŝŽƵƐ�ƚŽ�ŚĞƌ�ĐĂĐŽƉŚŽŶŽƵƐ�ĞŶƚƌĂŶĐĞ͕�ƐŚĞ�ƌƵƐŚĞĚ�ŽǀĞƌ�ƚŽ�
ƚŚĞ�ŇƵƐƚĞƌĞĚ�ĐůĞƌŝĐƐ͘��ĞĨŽƌĞ�ƚŚĞǇ�ĐŽƵůĚ�ŝŶƚĞƌũĞĐƚ͕�^ŚĂůĂ�
ďĞŐĂŶ�ƐƉĞǁŝŶŐ�ǁŽƌĚƐ�ĂŐĂŝŶ͘ 

͞/�ŶĞĞĚ�ƚŽ�ƚĂůŬ�ƚŽ�ƚŚĞ�ŚĞĂĚ�ůŝďƌĂƌŝĂŶ�–�/͛ǀĞ�ŐŽƚ�Ă�ŶƵŐŐĞƚ�
ŚĞƌĞ�ĂŶĚ�/�ƚŚŝŶŬ�ŝƚ͛Ɛ�ƐŽŵĞƚŚŝŶŐ�ŝŵƉŽƌƚĂŶƚ�ĂŶĚ�/͛ŵ�ŶŽƚ�ƐƵƌĞ�
ďƵƚ�ƚŚĞ�ĞůǀĞƐ�ĐĂŶ͛ƚ�ŬŶŽǁ�ĂďŽƵƚ�ŝƚ�ďĞĐĂƵƐĞ�ŝƚ͛Ɛ�ŶŽƚ�ƚŚĞŝƌƐ�
ďƵƚ�ŵǇ�ĨƌŝĞŶĚ�ŚĂƐ�Ă�ĚĂŝƐǇ�ĐŚĂŝŶ�ĂŶĚ�ƐŽŵĞŽŶĞ�ŚĂƐ�ƚŽ�ĚĞĂů�
ǁŝƚŚ�ƚŚĂƚ�ĂŶĚ�/�ƚŽůĚ�Śŝŵ�ƐŽŵĞƚŚŝŶŐ�/�ƐŚŽƵůĚŶ͛ƚ�ĂŶĚ�-͟ 

dŚĞ�ŶĞĞĚ�ĨŽƌ�ŽǆǇŐĞŶ�ƐŝůĞŶĐĞĚ�ŚĞƌ͘�dŚĞ�ƚǁŽ�ĐůĞƌŝĐƐ�Ăƚ�ƚŚĞ�
ĚĞƐŬ�ǁĞƌĞ�ƚŽŽ�ƐŚĞůůƐŚŽĐŬĞĚ�ƚŽ�ƐƉĞĂŬ�ĞŝƚŚĞƌ͘�dŚĞǇ�
ĞǆĐŚĂŶŐĞĚ�ĂŶ�ĂŶǆŝŽƵƐ�ŐůĂŶĐĞ͘ 

͞tŚ-�ǁŚŝĐŚ�ƐĞĐƟŽŶ�ǁĞƌĞ�ǇŽƵ�ůŽŽŬŝŶŐ�ĨŽƌ͕�ŵĂ͛Ăŵ͍͟ 

,ĂŶŐ�ŽŶ�–�ƚŚĞƐĞ�ƚǁŽ�ĂƌĞ�ďĂƌĞůǇ�ĨŽƌƚǇ͕�^ŚĂůĂ�ƌĞĂůŝƐĞĚ͘�dŚŽƐĞ�
ůĂǇĂďŽƵƚƐ�ŚĂǀĞ�ůĞŌ�ƐŽŵĞ�ƐƚƵĚĞŶƚƐ�ŝŶ�ĐŚĂƌŐĞ͘�^ŚĞ�ůŽŽŬĞĚ�
ĂƌŽƵŶĚ͘�dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŽƚŚĞƌ�ĐůĞƌŝĐƐ�ŝŶ�ƐŝŐŚƚ͘�&ŽůůŽǁŝŶŐ�ŚĞƌ�
ŐĂǌĞ͕�ƚŚĞ�ďƌĂǀĞƌ�ŽŶĞ�ƉŝƉĞĚ�ƵƉ 

͞dŚĞƌĞ͛Ɛ�Ă�ƐǇŵƉŽƐŝƵŵ�ŵĂ͛Ăŵ͘�dŚĞ�ƐĞŶŝŽƌ�ůŝďƌĂƌŝĂŶƐ�ǁŝůů�ďĞ�
ďĂĐŬ�ŝŶ�Ă�ĐŽƵƉůĞ�ŽĨ�ŚŽƵƌƐ͕�ĂŶĚ�–�ĂŶĚ�ŝŶ�ƚŚĞ�ŵĞĂŶƟŵĞ�/�ĐĂŶ�
ŚĞůƉ�ǁŝƚŚ�ĂŶǇ�ŽĨ�ǇŽƵƌ�ůŝďƌĂƌǇ�ŶĞĞĚƐ͊͟ 

,ŝƐ�ŶĞƌǀĞƐ�ƐĞĞŵĞĚ�ƚŽ�ďĞ�ŐĞƫŶŐ�ƚŽ�Śŝŵ͘�/�ĚŽŶ͛ƚ�ƚŚŝŶŬ�ǇŽƵ�
ĐĂŶ͘ 

͞/�ĚŽŶ͛ƚ�ƚŚŝŶŬ�ǇŽƵ�ĐĂŶ͘�tĂŝƚ͊�/�ĚŝĚ�ŵĞĂŶ�ƚŚĂƚ͊�EŽ͕�/�ĚŝĚ�–�/�–�
/�–�tŚĞƌĞ�ĂƌĞ�ƚŚĞ�ďŽŽŬƐ�ŽŶ�^ŚƵƌŶĂŚǇĞŵ͍͟ 

^ŚĂůĂ�ĨŽƌĐĞĚ�ŚĞƌƐĞůĨ�ƚŽ�ƐƚŽƉ�ƚĂůŬŝŶŐ͘�/ƚ�ǁĂƐŶ͛ƚ�ĞĂƐǇ͘�dŚĞ�
ǁŽƌĚƐ�ƐĞĞŵĞĚ�ƚŽ�ƚĂŬĞ�ŽŶ�Ă�ůŝĨĞ�ŽĨ�ƚŚĞŝƌ�ŽǁŶ͕�ũŽƐƚůŝŶŐ�
ŝŵƉĂƟĞŶƚůǇ�ŝŶ�ŚĞƌ�ƚŚƌŽĂƚ͘�tŚĂƚ�ƵŶĚĞƌ��ĂƌƚŚ�ŝƐ�ŚĂƉƉĞŶŝŶŐ�
ƚŽ�ŵĞ͍ 

͞^ŚƵƌŶĂŚǇĞŵ�ǁŽƵůĚ�ďĞ�ƵŶĚĞƌ�ZĞůŝŐŝŽƵƐ�,ŝƐƚŽƌǇ͕�DĂŐŝĐĂů�
dŚĞŽƌǇ�ĂŶĚ��ĚǀĂŶĐĞĚ�DĞƚĂůůƵƌŐǇ͘�dŽ�ƌĞĂĐŚ�ƚŚĂƚ�ƐĞĐƟŽŶ͕�ŐŽ�
ƚŚƌŽƵŐŚ�ĚŽŽƌ��͕�ƚĂŬĞ�ƚŚĞ�ĮŌŚ�ůĞŌ͕�ŐŽ�ĚŽǁŶ�ƚŚĞ�ƐƚĂŝƌĐĂƐĞ�ƚŽ�
ƚŚĞ�ĂŵďĞƌ�ŇŽŽƌ͕�͘͘͘͟ 

�ůů�ůŝďƌĂƌŝĂŶƐ�ĞŶũŽǇ�ĐŽŵƉůĞǆ�ĐĂƚĞŐŽƌŝƐĂƟŽŶ�ƐĐŚĞŵĞƐ͘�dŚĞ�
ƐƚƌƵĐƚƵƌĞ�ĨĂƐĐŝŶĂƚĞƐ�ƚŚĞŵ͘��Ƶƚ�ƚŚĞ�,ŝŐŚ��ůĞƌŝĐƐ͍�tŝƚŚ�Ă�
ĚǁĂƌĨ͛Ɛ�ŝŶŶĂƚĞ�ƐĞŶƐĞ�ŽĨ�ĚŝƌĞĐƟŽŶ�ĂŶĚ�ĐŽŵĨŽƌƚ�ŝŶ�
ƵŶĚĞƌŐƌŽƵŶĚ�ƐƉĂĐĞƐ͕�ǁŝƚŚ�ĚĞĐĂĚĞƐ�ƚŽ�ƐƚƵĚǇ͕�ĂŶĚ�ǁŝƚŚ�ĮǀĞ�
ƚŚŽƵƐĂŶĚ�ǇĞĂƌƐ�ŬŶŽǁůĞĚŐĞ�ƚŽ�ƉƌŽƚĞĐƚ͕�ƚŚĞǇ�ƚĂŬĞ�ŝƚ�ƚŽ�
ĂŶŽƚŚĞƌ�ůĞǀĞů͘�dŚĞǇ�ƚĂŬĞ�ŝƚ�ƚŽ�Ăůů�ƚŚĞ�ůĞǀĞůƐ͘�dŚĞ�ůŝďƌĂƌŝĞƐ�
ǁĞƌĞ�ƐŽ�ůĂďǇƌŝŶƚŚŝŶĞ�ƚŚĞǇ�ŚĂĚ�ďĞĞŶ�ĨŽƌĐĞĚ�ƚŽ�ĐƌĞĂƚĞ�ĂŶ�
ĂŶƟ-ĞŶƚƌĂƉŵĞŶƚ�ƐƉĞůů͘��Ƶƚ�^ŚĂůĂ͛Ɛ�ƟŵĞ�ƐƚƵĚǇŝŶŐ�ŚĂĚ�ďĞĞŶ�
ǁĞůů-ƐƉĞŶƚ͖�ƚŚĞ�ŝŶƐƚƌƵĐƟŽŶƐ�ƐĞƩůĞĚ�ŝŶƚŽ�ŚĞƌ�ďƌĂŝŶ�ůŝŬĞ�ŝƌŽŶ�
ƉŽƵƌŝŶŐ�ƐůŽǁůǇ�ĂŶĚ�ƐŵŽŽƚŚůǇ�ŝŶƚŽ�Ă�ŵŽƵůĚ͘ 

͞�ŶĚ�ůĂƐƚůǇ͕�ŝĨ�ǇŽƵ�ĞǀĞƌ�ŐĞƚ�ůŽƐƚ�ƐĂǇ�͚dƌŽĐŚĂ��ƌĂŚĞ͕͛�ĂŶĚ�
ǇŽƵ͛ůů�ďĞ�ďƌŽƵŐŚƚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ůŽďďǇ͕�ǁŚĞƌĞ�ǁĞ�ǁŝůů�ďĞ�
ĚĞůŝŐŚƚĞĚ�ƚŽ�ŚĞůƉ�ǇŽƵ͘͟ 

,Ğ�ĂĐĐŽŵƉĂŶŝĞĚ�ƚŚĂƚ�ůĂƐƚ�ƌĞŵĂƌŬ�ǁŝƚŚ�Ă�ƉŽŝŶƚĞĚ�ůŽŽŬ͘�
^ŚĂůĂ�ĐŽƵůĚ�ŽŶůǇ�ŵƵƩĞƌ�ĂŶ�ĂƉŽůŽŐǇ�ĂŶĚ�ƐƚĂƌƚ�ĚŽǁŶ�ƚŚĞ�
ƉĂƚŚ͘ 

^ŚĞ�ĚŝĚŶ͛ƚ�ŵĂŬĞ�ŝƚ�ĨĂƌ͘�dŚĞ�ƐĞŶƐĂƟŽŶ�ŝŶ�ŚĞƌ�ƚŚƌŽĂƚ�ǁĂƐ�
ǁŽƌƐĞŶŝŶŐ͕�ƋƵŝĐŬůǇ͕�ĂŶĚ�ƐŚĞ�ƐŽŽŶ�ĨĞůƚ�Ă�ŶĂƵƐĞŽƵƐ�ƉƵůƐŝŶŐ�ŝŶ�
ŚĞƌ�ƐƚŽŵĂĐŚ͘�^ŚĞ�ƚƵƌŶĞĚ�ƚŚĞ�ĐŽƌŶĞƌ͕�ƚŚĞŶ�ƐƚĂŐŐĞƌĞĚ�ŝŶƚŽ�Ă�
ŶĞĂƌďǇ�ƌĞĂĚŝŶŐ�ĐŚĂŝƌ͘�^ŚĞ�ŶĞĞĚĞĚ�ŚĞůƉ͘ 

'ƌĞǇďĞĂƌĚ͕�ĂƌĞ�ǇŽƵ�ƚŚĞƌĞ͍ 

/�Ăŵ�ŚĞƌĞ͘�dŚĞ�ĚƌĂŐŽŶ͛Ɛ�ǀŽŝĐĞ�ƌĞƚƵƌŶĞĚ͕�ƐŽŵĞǁŚĂƚ�ĨĂŝŶƚĞƌ͘�
,Ğ�ƐĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ĮŐƵƌĞĚ�ŽƵƚ�ƚŚĞ�ŝŶĚŽŽƌ�ǀŽŝĐĞ͘ 

^ŽŵĞƚŚŝŶŐ͛Ɛ�ǁƌŽŶŐ͘�/�ĨĞĞů�ůŝŬĞ�/͛ŵ�ďĞŝŶŐ�ĞĂƚĞŶ�ĂůŝǀĞ͕�
ƐƚŽŵĂĐŚ-ĮƌƐƚ͘�^ŚĂůĂ�ǁŽŶĚĞƌĞĚ�ŝĨ�ǇŽƵ�ĐŽƵůĚ�ŚĞĂƌ�ƉĂŝŶ�
ƚŚƌŽƵŐŚ�ƚĞůĞƉĂƚŚǇ͘ 

/�ƚŚŽƵŐŚƚ�ĚǁĂƌǀĞƐ�ǁĞƌĞ�ŝŵŵƵŶĞ�ƚŽ�ƐƚŽŵĂĐŚ�ƉƌŽďůĞŵƐ͘ 

/͛D��t�Z�͘�dŚĂƚ�ŐƌĂǀĞƌŽďďŝŶŐ�ĞůĨ�ĚŝĚ�ƐŽŵĞƚŚŝŶŐ͘��Ɛ�/�ǁĂƐ�
ƉŽƌƚĂůŝŶŐ�ƐŚĞ�ĐĂƐƚ�Ă�ƐƉĞůů�–�Ă�ĐƵƌƐĞ͕�/�ƚŚŝŶŬ͘�/ƚ�ŚƵƌƚƐ�ůŝŬĞ�ŚĞůů͘�
�ĂŶ�ǇŽƵ�ĚŝƐƉĞů�ŝƚ͍ 

͘͘͘�EŽ͘ 

tŚĂƚ�ĚŽ�ǇŽƵ�ŵĞĂŶ͕�͚ŶŽ͍͛�zŽƵ͛ƌĞ�Ă�ĚƌĂŐŽŶ͊ 
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�ŶĚ�ǇŽƵƌ�ĂŶĐĞƐƚŽƌƐ�ǁĞƌĞ�ǁĂƌǇ�ŽĨ�ĚƌĂŐŽŶƐ͘�dŚĞ�ƚƌĞĂƟĞƐ�
ŐŽǀĞƌŶŝŶŐ�ŵǇ�ƐƚĂǇ�ŚĞƌĞ�ĨŽƌďŝĚ�ŵǇ�ƵƐŝŶŐ�ŵĂŐŝĐ�ŽŶ�
ĚǁĂƌǀĞƐ͕�ĞǆĐĞƉƚ�ŝŶ�ƐƉĞĐŝĂů�ĂŶĚ�ůŝŵŝƚĞĚ�ǁĂǇƐ͘�^ŚĂůĂ�
ŬŶŽĐŬĞĚ�ŚĞƌ�ŚĞĂĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ǁĂůů͘ 

tŚĂƚ�ĂďŽƵƚ�ƚŚĞ�ƚĞůĞƉĂƚŚǇ͕�ƚŚĞ�ĚƌĂŐŽŶƐŝŐŚƚ͍  

dĞĐŚŶŝĐĂůůǇ͕�ƚŚŽƐĞ�ĂƌĞ�ƐŝĚĞ-ĞīĞĐƚƐ�ŽĨ�ƉŽƌƚĂůŝŶŐ͘ 

�Ƶƚ�ƚŚŽƐĞ�ĂƌĞŶ͛ƚ�ĞǀĞŶ�ƚŚĞ�ƐĂŵĞ�ŬŝŶĚ�ŽĨ�-  

DĂŐŝĐ�ŝƐ�ǀĞƌǇ�ŵǇƐƚĞƌŝŽƵƐ͘��Ƶƚ�/�ĐĂŶ͛ƚ�ƌĞŵŽǀĞ�Ă�ĐƵƌƐĞ͖�ŝƚ͛Ɛ�
ƚŽŽ�ŚŝŐŚ-ůĞǀĞů͘��ĞƐŝĚĞƐ͕�ǇŽƵ͛ƌĞ�ŝŶ�ƚŚĞ��ůĞƌŝĐƐ͛�>ŝďƌĂƌŝĞƐ͕�ũƵƐƚ�
ŐĞƚ�ŽŶĞ�ŽĨ�ƚŚĞŵ�ƚŽ�ĚŽ�ŝƚ͘ 

dŚĞƌĞ�ĂƌĞ�ŶŽ��ůĞƌŝĐƐ�ŝŶ�ƚŚĞ��ůĞƌŝĐƐ͛�ůŝďƌĂƌŝĞƐ�–�ƚŚĞǇ͛ǀĞ�Ăůů�
ƐǁĂŶŶĞĚ�Žī�ƚŽ�Ă�͚ƐǇŵƉŽƐŝƵŵ͛͘ 

/Ɛ�ƚŚĂƚ�ǁŚĂƚ�ƚŚĞǇ͛ƌĞ�ĐĂůůŝŶŐ�ŝƚ�ŶŽǁ͍�dŚĂƚ͛Ɛ�ďĂĚ�ƟŵŝŶŐ͘�
zŽƵ͛Ě�ďĞƩĞƌ�ŐŽ�ĂŶĚ�ĮŶĚ�ƚŚĞŵ͘ 

,ĂǀĞ�ǇŽƵ�ĨŽƌŐŽƩĞŶ�ǁŚǇ�/�ĐĂůůĞĚ�ǇŽƵ͍͊ 

ZŝŐŚƚ͕�ƌŝŐŚƚ͘�͙�tŚĞŶ�ĚŝĚ�ƚŚĞ�ƉĂŝŶ�ƐƚĂƌƚ͍�tĞƌĞ�ǇŽƵ�ƚĂůŬŝŶŐ�
ƚŽ�ƐŽŵĞŽŶĞ͍ 

zĞƐ͕�ƚŽ�Ă�ƐƚƵĚĞŶƚ�ƚŚĞǇ�ůĞŌ�ŝŶ�ĐŚĂƌŐĞ͘�dŚĂƚ͛Ɛ�ƐŽŵĞƚŚŝŶŐ�ĞůƐĞ͗�
/�ĐŽƵůĚŶ͛ƚ�ĐŽŶƚƌŽů�ŵǇ�ǀŽŝĐĞ�–�ƚŚŝŶŐƐ�ũƵƐƚ�ƐƉŝůůĞĚ�ŽƵƚ͘ 

�Ɛ�/�ƚŚŽƵŐŚƚ͘�zŽƵ͛ƌĞ�ƵŶĚĞƌ�Ă�ƚƌƵƚŚ�ƐƉĞůů͘�dĂůŬŝŶŐ�ƐŚŽƵůĚ�
ĐĂƵƐĞ�ƚŚĞ�ƐǇŵƉƚŽŵƐ�ƚŽ�ĂďĂƚĞ͘�^ĂǇ�ǁŚĂƚĞǀĞƌ�ǇŽƵ�ǁĞƌĞŶ͛ƚ�
ƐĂǇŝŶŐ͘ 

��ƚƌƵƚŚ�ƐƉĞůů͍�KĨ�Ăůů�ƚŚĞ�ĂƌƌŽŐĂŶƚ͕�ŝŶǀĂƐŝǀĞ͕�ůŽĂƚŚƐŽŵĞ�- 

dĂůŬŝŶŐ�ŽƵƚ�ůŽƵĚ͘ 

^ŚĂůĂ�ůŽŽŬĞĚ�ĂƌŽƵŶĚ�–�ƐŚĞ�ĚŝĚŶ͛ƚ�ǁĂŶƚ�ƚŽ�ƐĞĞŵ�ĐƌĂǌǇ͘�dŚĞ�
ůŝďƌĂƌǇ�ǁĂƐ�ƐƟůů�ĞŵƉƚǇ͘�^ŚĞĞƉŝƐŚůǇ͕�ƐŚĞ�ďĞŐĂŶ�ƚĂůŬŝŶŐ 

͞��ŐŽĚƐĨŽƌƐĂŬĞŶ�ĞůĨ�ƐƚŽůĞ�ŝŵƉĞƌŝƵŵ�ĨƌŽŵ�^ŚƵƌŶĂŚǇĞŵ�ĂŶĚ�
ďƌĂŝŶǁĂƐŚĞĚ�ŵǇ�ĨƌŝĞŶĚ͕�ĂŶĚ�ŶŽǁ�Ăůů�ƚŚĞ�,ŝŐŚ��ůĞƌŝĐƐ�ĂƌĞ�
ŐŽŶĞ�ĂŶĚ�͘͘͘͟ 

�Ɛ�ƐŚĞ�ƚĂůŬĞĚ�ƚŚĞ�ƉƌĞƐƐƵƌĞ�ŝŶ�ŚĞƌ�ŐƵƚ�ĞĂƐĞĚ�Žī͕�ĂŶĚ�ŚĞƌ�
ƚŚƌŽĂƚ�ǁĂƐ�ƐŽŽƚŚĞĚ͘�dŚŝƐ�ŝƐ�ĂĐƚƵĂůůǇ�ĨƵŶ͘�^ŚĞ�ĚŝŐƌĞƐƐĞĚ�ŝŶƚŽ�
ƵŶƌĞůĂƚĞĚ�ƚŽƉŝĐƐ͕�ƌĂŶĚŽŵ�ŽƉŝŶŝŽŶƐ͕  

YƵŝĞƚ͊�/�ƐĞŶƐĞ�ƐŽŵĞƚŚŝŶŐ�ĐŽŵŝŶŐ͘�,ŝĚĞ͕�ƋƵŝĐŬůǇ͊ 

^ŚĂůĂ�ǇĂŶŬĞĚ�Ă�ďŽŽŬ�Žī�ƚŚĞ�ƐŚĞůĨ�ĂŶĚ�ďƵƌŝĞĚ�ŚĞƌ�ĨĂĐĞ�ŝŶ�ŝƚ͘�
��ŚĞĂƌƚďĞĂƚ�ůĂƚĞƌ͕�ŚĞ�ƐƚĞƉƉĞĚ�ƌŽƵŶĚ�ƚŚĞ�ĐŽƌŶĞƌ͘�/ƚ�ǁĂƐ�
'ŽůŽƌ͕�ďƵƚ�ŚĞ�ǁĂƐ�ĚŝīĞƌĞŶƚ͘�tƌŽŶŐ͘�,ŝƐ�ĞǇĞƐ�ǁĞƌĞ�ĐŽůĚ�ĂŶĚ�
ĨĂƌĂǁĂǇ͖�ŚŝƐ�ĐƌĂŐŐǇ�ĨĂĐĞ�ǁĂƐ�ƚǁŝƐƚĞĚ�ǁŝƚŚ�ĂŶ�
ŝŶĚĞƚĞƌŵŝŶĂƚĞ�ŵĂůŝĐĞ͕�ŚŝƐ�ůŝƉƐ�ƉƵĐŬĞƌĞĚ�ŝŶƚŽ�Ă�ƐŶĞĞƌ͘��ǀĞŶ�
ƚŚĞ�ǁĂǇ�ŚĞ�ǁĂůŬĞĚ�ǁĂƐ�ƵŶŶĂƚƵƌĂů͗�ŚŝƐ�ďŽĚǇ�ǁĂƐ�ƚĞŶƐĞ�ůŝŬĞ�
Ă�ĐĂƚ�ĂŶĚ�ŚŝƐ�ƐƚƌŝĚĞƐ�ǁĞƌĞ�ůŽŶŐ�ĂŶĚ�ŚƵŶŐƌǇ͘�,ŝƐ�ďƌĂĐĞůĞƚƐ�
ǁĞƌĞ�ŇŝĐŬĞƌŝŶŐ�ǁŝƚŚ�ďůƵĞ�ůŝŐŚƚ͘�,Ğ�ĚŝĚŶ͛ƚ�ĞǀĞŶ�ŐůĂŶĐĞ�Ăƚ�ŚĞƌ�
ĂƐ�ŚĞ�ƚƌŽĚ�ƉĂƐƚ͕�Ăůů�ŚŝƐ�ĂƩĞŶƟŽŶ�ǁĂƐ�ĨŽĐƵƐĞĚ�ŽŶ�Ă�ƉĂŐĞ�ŚĞ�
ǁĂƐ�ŐƌŝƉƉŝŶŐ�ĐůŽƐĞ�ƚŽ�ŚŝƐ�ŚĞĂĚ͘ 

͞KĨ�ĐŽƵƌƐĞ�ƚŚĞǇ�ŵĂĚĞ�ƚŚĞŝƌ�ůŝďƌĂƌǇ�ŝŶƚŽ�Ă�ĚĂŵŶĞĚ�ǁĂƌƌĞŶ�–�
ƚŚĞƐĞ�ĂĐĐƵƌƐĞĚ�-͟�ŚĞ�ŵƵƩĞƌĞĚ�ƚŽ�ŚŝŵƐĞůĨ͘ 

/ƚ�ǁĂƐ�Ăůů�^ŚĂůĂ�ĐŽƵůĚ�ĚŽ�ƚŽ�ŬĞĞƉ�ŚĞƌƐĞůĨ�ĨƌŽŵ�ũƵŵƉŝŶŐ�ŽƵƚ�
ŽĨ�ƚŚĞ�ĐŚĂŝƌ�ĂŶĚ�ǁƌĞŶĐŚ�ƚŚŽƐĞ�ďƌĂĐĞůĞƚƐ�Žī�Śŝŵ͘�dŚŽƐĞ�
ƚƌĞĂĐŚĞƌŽƵƐ͕�ďůŽŽĚƐƵĐŬŝŶŐ͕�ďĂƌŬ-ĞĂƟŶŐ�͙ 

�ǀĞŶƚƵĂůůǇ�ŚĞ�ĚŝƐĂƉƉĞĂƌĞĚ�ĚŽǁŶ�ƚŚĞ�ƐƚĂŝƌƐ͘�dŝŵĞ�ƚŽ�ŐĞƚ�ŽƵƚ�
ŽĨ�ŚĞƌĞ͘ 

'Ž�ĐĂƌĞĨƵůůǇ͘ 

^ŚĞ�ǁĞŶƚ�ďĂĐŬ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚŽŽƌ͕�ĂŶĚ�ƐĂǁ�ƚŽ�ŚĞƌ�ŚŽƌƌŽƌ�
ƚǁŽ�ŵŽƌĞ�ďĞǁŝƚĐŚĞĚ�ĚǁĂƌǀĞƐ�ŝŶ�ƚŚĞ�ĂƚƌŝƵŵ͘�^ŚĞ�ĐŽƵůĚŶ͛ƚ�
ƐĞĞ�ƚŚĞŝƌ�ĨĂĐĞƐ͕�ďƵƚ�ƚŚĞ�ŵŝƚŚƌŝů�ƐŚĂĐŬůĞƐ�ǁĞƌĞ�
ƵŶŵŝƐƚĂŬĂďůĞ͘�dŚĞǇ�ǁĞƌĞ�ƚĂůŬŝŶŐ�ƚŽ�ƚŚĞ�ƚǁŽ�ƐƚƵĚĞŶƚƐ͕�ǁŚŽ�
ǁĞƌĞ�ůŽŽŬŝŶŐ�ǀĞƌǇ�ŶŽŶƉůƵƐƐĞĚ͘�^ŚĞ�ǁĂƐ�ƚƌĂƉƉĞĚ͘ 

'ƌĞǇďĞĂƌĚ͕�ĂƌĞ�ƚŚĞƌĞ�ĂŶǇ�ŽƚŚĞƌ�ĞǆŝƚƐ͍ 

EŽ͘��Ƶƚ�/�ŚĂǀĞ�ĂŶ�ŝĚĞĂ͘�zŽƵ�ŶĞĞĚ�ƚŽ�ŐŽ�ƚŽ�ƚŚĞ�ĮƌƐƚ�ƌŝŐŚƚ�
ĂŌĞƌ�ĚŽŽƌ��͘ 

'Ž�ďĂĐŬ�ŝŶ�ƚŚĞ�ůŽďďǇ͍�dŚĂƚ͛Ɛ�ƐƵŝĐŝĚĞ͘ 

EŽƚ�ŝĨ�ǇŽƵ�ŐŽ�ŶŽǁ͘ 

^ŚĞ�ƚƌŽĚ�ŐĞŶƚůǇ�ĚŽǁŶ�ƚŚĞ�ĂƌĐĂĚĞ͘�,Ğƌ�ďůŽŽĚ�ƉŽƵŶĚĞĚ�
ƚŚƌŽƵŐŚ�ŚĞƌ�ĮŶŐĞƌƐ͕�ŚĞƌ�ĐŚĞƐƚ͕�ŚĞƌ�ĨĂĐĞ͘�/ƚ�ǁĂƐ�ƐŽ�ůŽƵĚ͘�
dŚĞǇ͛ƌĞ�ŐŽŝŶŐ�ƚŽ�ŚĞĂƌ�ŵĞ͘ 

^ŚĞ�ĐƌĞƉƚ�ƚŚŽƵŐŚ�ĚŽŽƌ��͕�ƚƌǇŝŶŐ�ŚĞƌ�ďĞƐƚ�ƚŽ�ůŽŽŬ�
ŝŶĐŽŶƐƉŝĐƵŽƵƐ͘�dŚĞ�ƐƚƵĚĞŶƚƐ�ǁĞƌĞ�ĨĂĐŝŶŐ�ĚŝƌĞĐƚůǇ�ƚŽǁĂƌĚƐ�
ŚĞƌ͘�tŚĂƚ�ŝĨ�ŽŶĞ�ŽĨ�ƚŚĞŵ�ĐĂůůƐ�ŽƵƚ͍�dŚĞǇ͛ƌĞ�ƐŽ�ĐůŽƐĞ͘ 

�Ƶƚ�ƚŚĞ�ƐƚƌĂŶŐĞƌƐ�ǁĞƌĞ�ƚŽŽ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞŝƌ�ŝŶƐƚƌƵĐƟŽŶƐ͕�
ĂŶĚ�ƚŚĞ�ƐƚƵĚĞŶƚƐ͕�ƉĞƌŚĂƉƐ�ƌĞŵĞŵďĞƌŝŶŐ�ŚĞƌ�ǁŽƌĚƐ�ďĞĨŽƌĞ͕�
ƐĂŝĚ�ŶŽƚŚŝŶŐ͘��ƚ�ůĂƐƚ�ƐŚĞ�ŵĂĚĞ�ŝƚ�ƚŽ�ƚŚĞ�ŽƉĞŶŝŶŐ͕�ĂŶĚ�ƐůŝĚ�
ƋƵŝĐŬůǇ�ŝŶƐŝĚĞ͘ 

EŽǁ�ǁŚĂƚ͍�/ƚ͛Ɛ�ũƵƐƚ�ĂŶŽƚŚĞƌ�ƌŽŽŵ�ĨƵůů�ŽĨ�ďŽŽŬƐ͘ 

>ŽŽŬ�ƵƉ͘ 

^ŚĂůĂ�ŐĂǌĞĚ�ƵƉǁĂƌĚƐ͘�dŚĞ�ĐĞŝůŝŶŐ�ǁĂƐ�ĨĂŝƌůǇ�ƐƚĂŶĚĂƌĚ�ĨŽƌ�
ĐůĞƌŝĐ�ďƵŝůĚŝŶŐƐ͗�ƐƚŽŶĞ͕�ǁŝƚŚ�Ă�ĐĂƌǀĞĚ�ƉĂƩĞƌŶ�ŽĨ�ƚĞƐƐĞůůĂƟŶŐ�
ĚŝĂŵŽŶĚƐ͘��Ƶƚ�ůŽŽŬŝŶŐ�ĐůŽƐĞƌ͕�ƐŚĞ�ƐƉŽƩĞĚ�Ă�ŚĂŝƌůŝŶĞ�ĐƌĂĐŬ�
ĐƵƌǀŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŝŶĚĞŶƚĂƟŽŶƐ͘�,ŝŐŚ��ůĞƌŝĐƐ�ĚŽŶ͛ƚ�ŵĂŬĞ�
ŵŝƐƚĂŬĞƐ�ůŝŬĞ�ƚŚĂƚ͘�KŶ�ŽŶĞ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ĐƌĂĐŬ�ƚŚĞ�ƐƚŽŶĞ�ǁĂƐ�
ƐůŝŐŚƚůǇ�ƐĐƵīĞĚ͘�,ĂŶŐ�ŽŶ͕�ŝƐ�ŝƚ�Ă�ƚƌĂƉĚŽŽƌ͍ 

WƌĞĐŝƐĞůǇ͘ 

dŚĂƚ͛Ɛ�ďůŽŽĚǇ�ƐƚƵƉŝĚ͘ 

dŚĂƚ͛Ɛ�ďĞƐŝĚĞ�ƚŚĞ�ƉŽŝŶƚ͘�dŚĞ�ůŝďƌĂƌŝĂŶƐ�ŬĞĞƉ�ƚŚĞ�–�Ğƌƌ�–�
ƐĞŶƐŝƟǀĞ�ďŽŽŬƐ�ƵƉ�ƚŚĞƌĞ͘�dŚĞƌĞ�ƐŚŽƵůĚ�ďĞ�ŝŶƐƚƌƵĐƟŽŶƐ�ŽŶ�
ĐƵƌƐĞ-ďƌĞĂŬŝŶŐ�ƐŽŵĞǁŚĞƌĞ͘ 

^ŚĂůĂ�ƐŝǌĞĚ�ŝƚ�ƵƉ͘�dŚĞ�ĐĞŝůŝŶŐ�ǁĂƐ�ϭϬ�ĨĞĞƚ�ŚŝŐŚ�;ǁŚǇ�ĚŽ�
ĐůĞƌŝĐƐ�ĂůǁĂǇƐ�ŐŽ�ĨŽƌ�ƚŚĞ�ƌŝĚŝĐƵůŽƵƐůǇ�ŚŝŐŚ�ĐĞŝůŝŶŐƐͿ͕�ĂŶĚ�ƐŽ�
ĮƌŵůǇ�ŽƵƚ�ŽĨ�ƌĞĂĐŚ�ĨŽƌ�ŚĞƌ͘�^ŚĞ�ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�Đůŝŵď�ƚŚĞ�
ďŽŽŬĐĂƐĞ͘�^ŚĞ�ƉƵƚ�ŽŶĞ�ĨŽŽƚ͕�ƚĞŶƚĂƟǀĞůǇ͕�ŽŶ�ƚŚĞ�ďŽƩŽŵ�
ƐŚĞůĨ͘��ƚ�ĂŶǇ�ŽƚŚĞƌ�ƟŵĞ͕�ƚŚĂƚ�ĂůŽŶĞ�ǁŽƵůĚ�ďĞ�ƵƩĞƌůǇ�ƚĂďŽŽ͘�
EŽǁ͕�^ŚĂůĂ�ƐŵŝůĞĚ�Ăƚ�ƚŚĞ�ƚŚŽƵŐŚƚ�ŽĨ�ďĞŝŶŐ�ƌĞƉƌŝŵĂŶĚĞĚ͘�
dŚĞ�ƐŚĞůĨ�ĂƉƉĞĂƌĞĚ�ƚŽ�ďĞĂƌ�ŚĞƌ�ǁĞŝŐŚƚ͘�EŽǁ͕�ƚŚĞ�ƚƌŝĐŬǇ�
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ƉĂƌƚ͘�'ƌĂďďŝŶŐ�ŽŶĞ�ŽĨ�ƚŚĞ�ƵƉƉĞƌ�ƐŚĞůǀĞƐ�ǁŝƚŚ�ŚĞƌ�ŚĂŶĚ͕�
^ŚĂůĂ�ďƌŽƵŐŚƚ�ŚĞƌ�ŽƚŚĞƌ�ĨŽŽƚ�ƵƉ�ĂŶĚ�ďĞŐĂŶ�ƚŽ�ƐůŽǁůǇ�
ĂƐĐĞŶĚ�ƚŚĞ�ďŽŽŬƐŚĞůĨ͘�dŚĞ�ǁŽŽĚ�ǁĂƐ�ŽůĚ�ĂŶĚ�ǀĂƌŶŝƐŚĞĚ�ĂŶĚ�
ĚŝĚ�ŶŽƚ�ĂīŽƌĚ�ŵƵĐŚ�ƉƵƌĐŚĂƐĞ͘�^ŚĞ�ŚĂĚ�ƚŽ�ŐƌĂď�ƟŐŚƚůǇ�ǁŝƚŚ�
ĞǀĞƌǇ�ƐƚĞƉ͘�^ŚĞ�ƌĞĂĐŚĞĚ�ƚŚĞ�ƚŽƉ͘�tŚĂƚ�ŶŽǁ͍�^ŚĞ�ŚĂĚ�ƚŽ�
ƌĞĂĐŚ�ŽƵƚǁĂƌĚƐ�ƚŽ�ƉƵƐŚ�ƚŚĞ�ƚƌĂƉĚŽŽƌ�ƵƉ͕�ĂŶĚ�ƚŚƵƐ�ďĞĐŽŵĞ�
ĚĂŶŐĞƌŽƵƐůǇ�ƵŶƐƚĂďůĞ͘�hŶĨŽƌƚƵŶĂƚĞůǇ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ĨĞǁ�
ĚŝƐĂĚǀĂŶƚĂŐĞƐ�ŽĨ�ůŝǀŝŶŐ�ƵŶĚĞƌŐƌŽƵŶĚ�ŝƐ�ǇŽƵ�ŶĞǀĞƌ�ŐĞƚ�Ă�
ŚĞĂĚ�ĨŽƌ�ŚĞŝŐŚƚƐ͘�^ŚĞ�ĨƌŽǌĞ͘ 

'ƌĞǇďĞĂƌĚ͕�ƚŚĞƌĞ�ŚĂƐ�ƚŽ�ďĞ�Ă�ďĞƩĞƌ�ǁĂǇ�ƚŚĂŶ�ƚŚŝƐ͘�,Žǁ�ĚŽ�
ƚŚĞ��ůĞƌŝĐƐ�ŐĞƚ�ƵƉ͍ 

dŚĞǇ�ŚĂǀĞ�Ă�ůĂĚĚĞƌ͘��Ž�ǇŽƵ�ǁĂŶƚ�ƚŽ�ŐŽ�ĂŶĚ�ĂƐŬ�ĨŽƌ�ŝƚ͍ 

^ŵĂƌƚ-ĂƌƐĞ͘ 

dŚĞ�ũĂď�ǁĂƐ�ĞīĞĐƟǀĞ͘�^ůŽǁůǇ͕�ŐŝŶŐĞƌůǇ͕�^ŚĂůĂ�ůĞĂŶĞĚ�
ďĂĐŬǁĂƌĚƐ͕�ĐůŝŶŐŝŶŐ�ŽŶƚŽ�ƚŚĞ�ƚŽƉ�ƐŚĞůĨ�ĨŽƌ�ĚĞĂƌ�ůŝĨĞ͘�
�ǀĞŶƚƵĂůůǇ͕�ŚĞƌ�ŚĂŶĚ�ƌĞĂĐŚĞĚ�ƚŚĞ�ŚĂŝƌůŝŶĞ�ĐƌĂĐŬ͘�^ŚĞ�
ƉƵƐŚĞĚ͘�dŚĞ�ƚƌĂƉĚŽŽƌ�ƐůŝĚ�ŽƉĞŶ�ŽŶ�ǁĞůů-ŽŝůĞĚ�ŚŝŶŐĞƐ͕�ĂŶĚ�
ƐŚĞ�ŐŽƚ�Ă�ŐŽŽĚ�ŚŽůĚ�ŽĨ�ƚŚĞ�ŽƉĞŶŝŶŐ͘�WŚĞǁ͘�^ŚĞ�ƌĞůĂǆĞĚ�Ă�
ůŝƩůĞ͘�dŚĞŶ�ŚĞƌ�ĨŽŽƚ�ƐůŝƉƉĞĚ�ŽĨ�ƚŚĞ�ƐŚĞůĨ͘�dŚĞ�ŽƚŚĞƌ�ĨŽŽƚ�ǁĂƐ�
ƉƵůůĞĚ�Žī�ŝŵŵĞĚŝĂƚĞůǇ͕�ŬŶŽĐŬŝŶŐ�ďŽŽŬƐ�Žī�ǁŝƚŚ�ŝƚ͘�^ŚĂůĂ�
ƐǁƵŶŐ�ŽƵƚ�ŽǀĞƌ�ƚŚĞ�ǀŽŝĚ͕�ĨĞĞƚ�ŬŝĐŬŝŶŐ�ŵĂĚůǇ͘�^ŚĞ�ďŝƚ�ŚĞƌ�
ƚŽŶŐƵĞ�ŝŶ�ƐŚŽĐŬ͘������������͘�,ŽǁĞǀĞƌ͕�^ŚĂůĂ�ǁĂƐ�
ƐƚƌŽŶŐ͕�ĂŶĚ�ŚĞƌ�ŐƌŝƉ�ŚĞůĚ͘�^ŚĞ�ƌĞĂĐŚĞĚ�ƵƉ�ǁŝƚŚ�Ă�ƐĞĐŽŶĚ�
ŚĂŶĚ͕�ĂŶĚ�ƚŚĞŶ�ƋƵŝĐŬůǇ�ƉƵůůĞĚ�ŚĞƌƐĞůĨ�ƵƉ͘ 

dŚĂƚ͛Ɛ�ƚŚĞ�ůĂƐƚ�ƟŵĞ�/�ƚĂŬĞ�ĂĚǀŝĐĞ�ĨƌŽŵ�ǇŽƵ͘ 

dŚĞ�ƉĞƌŝůƐ�ŽĨ�ŶŽƚ�ŚĂǀŝŶŐ�ǁŝŶŐƐ͘�/�ƐǇŵƉĂƚŚŝƐĞ͘ 

^ŚĂůĂ�ƐŚƵƚ�ƚŚĞ�ƚƌĂƉĚŽŽƌ�ĐĂƌĞĨƵůůǇ͘�dŚĞ�ůŝŐŚƚ�ŝƚ�ƐŚĞĚ�ǁĂƐ�ĐƵƚ�
Žī�ĞŶƟƌĞůǇ͘��Ƶƚ�ĨƵƌƚŚĞƌ�ĂŚĞĂĚ�ƐŚĞ�ĐŽƵůĚ�ƐĞĞ�ŵĂŶǇ�ďĞĂŵƐ�
ŽĨ�ůŝŐŚƚ�ƐŚŝŶŝŶŐ�ƵƉǁĂƌĚƐ�ƚŚŽƵŐŚ�ŚŽůĞƐ�ŝŶ�ƚŚĞ�ŇŽŽƌ͕�ĐƌĞĂƟŶŐ�
ƚŚŝĐŬ�ƉĂůĞ�ĐŽůƵŵŶƐ�ŽĨ�ĚƵƐƚ͘�dŚĞ�ůŝŐŚƚ�ďůĞĚ�ŝŶƚŽ�ƚŚĞ�ĚĂƌŬ�
ŽĂŬĞŶ�ďĞĂŵƐ�ĐƌŝƐƐĐƌŽƐƐŝŶŐ�ƚŚĞ�ĐĞŝůŝŶŐ͕�ƉĂŝŶƟŶŐ�ƚŚĞŵ�ŝŶ�ƌŝĐŚ�
ŚƵĞƐ�ŽĨ�ŵĂŚŽŐĂŶǇ͕�ĐŚĞƐƚŶƵƚ͕�ĐŚŽĐŽůĂƚĞ͘��Ɛ�ŚĞƌ�ĞǇĞƐ�
ĂĚũƵƐƚĞĚ͕�ƚŚĞ�ƐĐĂƩĞƌŝŶŐ�ůŝŐŚƚ�ƌĞǀĞĂůĞĚ�ǁĂůůƐ�ŽĨ�ƌŽƵŐŚ-ĐƵƚ�
ƐƚŽŶĞ�ĂĚŽƌŶĞĚ�ǁŝƚŚ�ƚŚŝĐŬ�ĐŽďǁĞďƐ�ĂŶĚ�ŇŽŽƌƐ�ŽĨ�ƉĂůĞ�ĐĞĚĂƌ�
ƉůĂŶŬƐ͘�dŚŝƐ�ƌŽŽŵ�ǁĂƐ�ŽůĚ�–�ĨƌŽŵ�ƚŚĞ�ƟŵĞ�ƚŚĂƚ�ǁŽŽĚ�ǁĂƐ�
ĂŶ�ĞĐŽŶŽŵǇ͕�ŶŽƚ�Ă�ůƵǆƵƌǇ͘�dŚĞ�ŐƌŽƵŶĚ�ǁĂƐ�ĐŽǀĞƌĞĚ�ǁŝƚŚ�
ďŽŽŬƐ�ŽĨ�ǀĂƌǇŝŶŐ�ƐŝǌĞƐ�ĂŶĚ�ĐŽůŽƵƌƐ͕�ŵŽƐƚůǇ�ƚŚƌŽǁŶ�ƚŽŐĞƚŚĞƌ�
ŝŶƚŽ�ƉŝůĞƐ�ƚŚĂƚ�ƌĞĂĐŚĞĚ�ƚŚĞ�ůŽǁ�ĐĞŝůŝŶŐ͘�>ŽŽƐĞ�ƉĂƉĞƌƐ�
ƉĞĞŬĞĚ�ŽƵƚ�ĨƌŽŵ�ŽĚĚ�ĐŽƌŶĞƌƐ�–�ůĞƩĞƌƐ͕�ĂĐĐŽƵŶƚƐ͕�ƌĞƉŽƌƚƐ͘�
�ǀĞƌǇ�ƐƵƌĨĂĐĞ�ǁĂƐ�ĐŽǀĞƌĞĚ�ŝŶ�ĚƵƐƚ�ĂŶĚ�ĚĞďƌŝƐ͕�ĂŶĚ�ƚŚĞ�
ƐĂƚƵƌĂƚĞĚ͕�ďŽŶĞ-ĚƌǇ�Ăŝƌ�ƟĐŬůĞĚ�ŚĞƌ�ƚŚƌŽĂƚ�ĂŶĚ�ŶŽƐĞ͘�WĞŽƉůĞ�
ĚŝĚŶ͛ƚ�ĐŽŵĞ�ŚĞƌĞ͘��ƵƌŝŽƵƐ͕�^ŚĂůĂ�ƉŝĐŬĞĚ�ŚĞƌ�ǁĂǇ�ĨŽƌǁĂƌĚƐ�
ĂŶĚ�ƉĞĞƌĞĚ�ƚŚƌŽƵŐŚ�ŽŶĞ�ŽĨ�ƚŚĞ�ŚŽůĞƐ͘�^ŽŵĞŚŽǁ͕�ƚŚŝƐ�ŐĂǀĞ�
ŚĞƌ�ĂŶ�ĞǆĐĞůůĞŶƚ�ǀŝĞǁ�ŝŶƚŽ�ƚŚĞ�ůŽďďǇ͘��Ƶƚ�ƚŚĞƌĞ�ŚĂĚ�ďĞĞŶ�
ŶŽ�ŽƉĞŶŝŶŐƐ�ŝŶ�ƚŚĞ�ůŽďďǇ͛Ɛ�ĐĞŝůŝŶŐ͘�,Žǁ�ŚĂĚ�ƚŚĞǇ�ĚŝƐŐƵŝƐĞĚ�
ƚŚĞ�ŚŽůĞƐ͍�DĂŐŝĐ͕�Žƌ�ũƵƐƚ�ƐŚĞĞƌ�ĐƌĂŌƐŵĂŶƐŚŝƉ͍��ŝƚŚĞƌ�ǁĂǇ͕�
^ŚĂůĂ�ǁĂƐ�ŝŵƉƌĞƐƐĞĚ͘��ŝƌĞĐƚůǇ�ďĞůŽǁ�ŚĞƌ͕�'ŽůŽƌ�ĂŶĚ�ƚŚĞ�ƚǁŽ�
ŽƚŚĞƌƐ�ǁĞƌĞ�ĐŽŶǀĞƌƐŝŶŐ͘�,Ğ�ůŽŽŬĞĚ�ĂŶŐƌǇ͘�dŚĞ�ƚǁŽ�ƐƚƵĚĞŶƚƐ�
ǁĞƌĞ�ůŽŽŬŝŶŐ�ĂƉƉƌĞŚĞŶƐŝǀĞ͘ 

tĞ�ĚŽŶ͛ƚ�ŚĂǀĞ�ƟŵĞ�ĨŽƌ�ƚŚŝƐ͘�dŚĞ�ďŽŽŬ�ŝƐ�ĐĂůůĞĚ�DĂŐŝĐĂ�
DĂůĞĮĐŽƌƵŵ͘ 

^ŚĂůĂ�ĐŽƵůĚ�ŝŵĂŐŝŶĞ��ůĞƌŝĐƐ�ƐƉĞŶĚŝŶŐ�Ă�ůŽŶŐ�ƟŵĞ�ŚĞƌĞ͘�dŚĞ�
ĂůůƵƌĞ�ǁĂƐ�ƵŶĚĞŶŝĂďůĞ͘��Ƶƚ�'ƌĞǇďĞĂƌĚ�ǁĂƐ�ƌŝŐŚƚ͘�
ZĞůƵĐƚĂŶƚůǇ͕�ƐŚĞ�ďĞŐĂŶ�ĚŝŐŐŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƉŝůĞƐ͘���
ĨĞǁ�ŵŝŶƵƚĞƐ�;ĂŶĚ�ƐĞǀĞƌĂů�ŝŵĂŐĞƐ�ƐŚĞ�ǁŝƐŚĞĚ�ƐŚĞ͛Ě�ŶĞǀĞƌ�
ƐĞĞŶͿ�ůĂƚĞƌ͕�ƐŚĞ�ƵŶĐŽǀĞƌĞĚ�ŝƚ͘�/ƚ�ǁĂƐ�Ă�ůĂƌŐĞ�ƌĞĚ�ďŽŽŬ͕�
ďĞĚĞĐŬĞĚ�ǁŝƚŚ�ĂŶ�ĞůĂďŽƌĂƚĞ�ƉĞŶƚĂŐƌĂŵ͘ 

&ŝŶĂůůǇ͘�tŚĂƚ�Ăŵ�/�ůŽŽŬŝŶŐ�ĨŽƌ͍ 

/ŶŝŵţĐŝƟĂĞ�ƌĞǀĞƌƐĂĞ͘ 

^ŚĞ�ůŽŽŬĞĚ�ŝƚ�ƵƉ͘ 

͚^ƚĞƉ�ϭ͗��ƌĂǁ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌƵŶĞƐ�ŽŶ�ƚŚĞ�ǀŝĐƟŵ͛͘�^ŚĂůĂ�
ĐĂƌĞĨƵůůǇ�ƌĞƉƌŽĚƵĐĞĚ�ƚŚĞ�ƐŝŐŝůƐ�ŽŶ�ƚŚĞ�ƉĂŐĞ͘�^ŚĞ�ǁĂƐ�ŶŽ�
ĐĂůůŝŐƌĂƉŚŝƐƚ͕�ďƵƚ�ƚŚĞǇ�ůŽŽŬĞĚ�ƌĞĂƐŽŶĂďůĞ�ĞŶŽƵŐŚ͘��Ɛ�ƚŚĞ�
ůĂƐƚ�ŽŶĞ�ĚƌŝĞĚ͕�ƐŚĞ�ĨĞůƚ�Ă�ƟŶŐůŝŶŐ�ŽŶ�ŚĞƌ�Ăƌŵ͘ 

͚^ƚĞƉ�Ϯ͗�,ĂǀĞ�ƚŚĞ�ǀŝĐƟŵ�ĚƌŝŶŬ�ǁŝŶĞ�ĂŶĚ�ĞĂƚ�ŚŽŶĞǇ͛͘�
^ĐƌŝďďůĞĚ�ŽŶ�ƚŚĞ�ƉĂŐĞ�ǁĂƐ�͚^ƚŽŶĞďƌĞĂĚ�ĂůƐŽ�ǁŽƌŬƐ͛͘��Ɛ�ůƵĐŬ�
ǁŽƵůĚ�ŚĂǀĞ�ŝƚ͕�^ŚĂůĂ�ŚĂĚ�ƐŽŵĞ�ƐƚŽŶĞďƌĞĂĚ�ŝŶ�ŚĞƌ�ƉŽĐŬĞƚ͘�
�ŶĚ�ŶĂƚƵƌĂůůǇ͕�ƚŚĞ��ůĞƌŝĐƐ�ŚĂĚ�ƐƚĂƐŚĞĚ�Ă�ďŽƩůĞ�ŽĨ�ǁŝŶĞ�ƵƉ�
ŚĞƌĞ͘��Ɛ�ƐŚĞ�ĚƌĂŶŬ͕�ƚŚĞ�ƟŶŐůŝŶŐ�ƐƉƌĞĂĚ�ƚŽ�ŚĞƌ�ǁŚŽůĞ�ďŽĚǇ͘ 

͚^ƚĞƉ�ϯ͗�^ƚĂŝŶ�ƚŚĞ�ƉĞŶƚĂŐƌĂŵ�ǁŝƚŚ�ƚŚĞ�ǀŝĐƟŵ͛Ɛ�ďůŽŽĚ͛͘�
^ŚĂůĂ͛Ɛ�ƚŽŶŐƵĞ�ǁĂƐ�ďůĞĞĚŝŶŐ�ĨƌŽŵ�ďĞĨŽƌĞ͘�tŝŶĐŝŶŐ͕�ƐŚĞ�
ďůŽŽĚŝĞĚ�ŚĞƌ�ĮŶŐĞƌ͕�ĂŶĚ�ƚŚĞŶ�ƐƉƌĞĂĚ�ŝƚ�ĂĐƌŽƐƐ�ƚŚĞ�ďŽŽŬ͛Ɛ�
ĐŽǀĞƌ͘��Ɛ�ƐŚĞ�ĚŝĚ�ƐŽ͕�ƐŚĞ�ƌĞĂůŝƐĞĚ�ŝƚ�ǁĂƐ�ĐŽĂƚĞĚ�ŝŶ�ĚƌŝĞĚ�
ďůŽŽĚ�ĂůƌĞĂĚǇ͘�^ŚĞ�ĂůŵŽƐƚ�ƚŚƌĞǁ�ƵƉ͘��Ɛ�ƐŚĞ�ĚĂƵďĞĚ�ƚŚĞ�
ďůŽŽĚ͕�ƚŚĞ�ƟŶŐůŝŶŐ�ƐƉƌĞĂĚ�ŝŶƐŝĚĞ�ŚĞƌ�ďŽĚǇ͕�ĐƌĂǁůŝŶŐ�ƚŽ�ƚŚĞ�
ĚĞĞƉĞƐƚ�ƉĂƌƚƐ�ŽĨ�ŚĞƌ�ďŽĚǇ͘ 

͚^ƚĞƉ�ϰ͗�&ŝŶĂůůǇ͕�ƚĂŬĞ�ŚŽůĚ�ŽĨ�ǇŽƵƌ�ŵĂŐŝĐĂů�ŝŵƉůĞŵĞŶƚ�ĂŶĚ�
ƌĞĐŝƚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�ZĂŬŬĂ�ƌĞƉƵĚĂ�ďƌĂĐŚ�ǀĂƌĂĚ͛͘�/ƚ�ǁĂƐ�
ĂůŵŽƐƚ�ŽǀĞƌ͘�^ŚĞ�ǁĂƐƚĞĚ�ŶŽ�ƟŵĞ͘�/ŵƉĞƌŝƵŵ�ŝŶ�ŚĂŶĚ͕�ƐŚĞ�
ĞǆĐůĂŝŵĞĚ 

͞ZĂŬŬĂ�ƌĞƉƵĚĂ�ďƌĂĐŚ�ǀĂƌĂĚ͘͟�EŽƚŚŝŶŐ�ŚĂƉƉĞŶĞĚ͘ 

͞ZĂŬŬĂ�ƌĞƉƵĚĂ�ďƌĂĐŚ�ǀĂƌĂĚ͘�ZĂŬŬĂ�ƌĞƉƵĚĂ�ďƌĂĐŚ�ǀĂƌĂĚ͊�
tŚĂƚ͛Ɛ�ǁƌŽŶŐ͍͊͟ 

/�ĚŽŶ͛ƚ�ƵŶĚĞƌƐƚĂŶĚ͘��ŚĞĐŬ�ƚŚĞ�ďŽŽŬ�ĂŐĂŝŶ͘ 

^ŚĞ�ůŽŽŬĞĚ�Ăƚ�ƚŚĞ�ďŽŽŬ͘��ƚ�ƚŚĞ�ďŽƩŽŵ͕�ŝŶ�ƐŵĂůů�ůĞƩĞƌƐ͕�ŝƚ�
ƐĂŝĚ 

͚&Žƌ�ƐƚƌŽŶŐĞƌ�ŝŶĐĂŶƚĂƟŽŶƐ͕�Ă�ĐŽŵŵĂŶĚ�ǁŽƌĚ�ŵĂǇ�ĂůƐŽ�ďĞ�
ƌĞƋƵŝƌĞĚ͛͘ 

�ŽŵŵĂŶĚ�ǁŽƌĚ͍�tŚĂƚ�ĐŽŵŵĂŶĚ�ǁŽƌĚ͍ 

/�ĚŽŶ͛ƚ�ŬŶŽǁ͘�DĂǇďĞ�YĞŶǇĂ͕�Žƌ��ƌĞŶŐŝƐƚ͍�/ƚ�ĐŽƵůĚ�ďĞ�
ĂŶǇƚŚŝŶŐ͘ 

dŚŽƐĞ�ǁŽƌĚƐ�ƐĂŶŬ�ŝŶ�ŚĞƌ�ƐƚŽŵĂĐŚ�ůŝŬĞ�ƐƚŽŶĞƐ͘�^ŚĞ�ŚĂĚ�ďĞĞŶ�
ƐŽ�ĐůŽƐĞ͘�DĂǇďĞ�ƚŚĞƌĞ͛Ɛ�ĂŶŽƚŚĞƌ�ǁĂǇ͘�/͛ůů�ĐŚĞĐŬ�ƚŚƌŽƵŐŚ�ƚŚĞ�
- 

͞+HOOR�6KDOD��)DQF\�PHHWLQJ�\RX�KHUH�” 

^ŚĂůĂ�ǁŚŝƌůĞĚ�ĂƌŽƵŶĚ͘�^ƚĂŶĚŝŶŐ�ŽŶ�ƚŽƉ�ŽĨ�ƚŚĞ�ƚƌĂƉĚŽŽƌ͕�
ĞǇĞƐ�ŐůŝƩĞƌŝŶŐ͕�ǁĂƐ�'ŽůŽƌ͘ 
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͞<RX·YH�EHHQ�NHHSLQJ�VHFUHWV��7KDW·V�EDG�IRU�\RXU�
KHDOWK��:K\�GRQ·W�\RX�WHOO�PH�DERXW�WKH�PHWDO?͘͟�,ŝƐ�ƚŽŶĞ�
ǁĂƐ�ƐƵŐĂƌǇ-ƐǁĞĞƚ͕�ďƵƚ�ŚŝƐ�ƐŵŝůĞ�ŚĂĚ�Ă�ũĂŐŐĞĚ�ĞĚŐĞ͘�,ŝƐ�
ďƌĂĐĞůĞƚƐ�ǁĞƌĞ�ƐƚƌŽďŝŶŐ�ŵĂĚůǇ͕�ďůƵĞ�ǀĞŝŶƐ�ĐŽƵƌƐŝŶŐ�ŽǀĞƌ�
ƚŚĞŝƌ�ƐƵƌĨĂĐĞƐ͘��Ɛ�ŚĞ�ƐƉŽŬĞ�ƚŚĞ�ƚǁŝƐƟŶŐ�ŝŶ�^ŚĂůĂ͛Ɛ�ƐƚŽŵĂĐŚ�
ƌĞƚƵƌŶĞĚ͘�,Ğƌ�ĞǇĞƐ�ĚĂƌƚĞĚ�ĚĞƐƉĞƌĂƚĞůǇ�ĂƌŽƵŶĚ�ƚŚĞ�ƌŽŽŵ͘�
,Žǁ�ĚŽ�/�ŐĞƚ�ŽƵƚ�ŽĨ�ŚĞƌĞ͍ 

ZƵŶ͘�EŽǁ͘ 

 DĂǇďĞ�/�ĐĂŶ�ďůƵī͘ 

͞/͛ŵ�ƐƟůů�ŶŽƚ�ƐƵƌĞ͘�/ƚ͛Ɛ�ǀĞƌǇ�ĐŽŶĨƵƐŝŶŐ͘�WĞƌŚĂƉƐ�ǁĞ�ƐŚŽƵůĚ�
ŐĞƚ�ĂŶ�ĞǆƉĞƌƚ�ƚŽ�ůŽŽŬ�-͟ 

,ŝƐ�ƐŵŝůĞ�ĚƌŽƉƉĞĚ͘�͞1R�WLPH�IRU�JDPHV��GHDU. TELL ME 
ABOUT THE METAL!” 

dŚĞ�ĐŽŵŵĂŶĚ�ƉŽƵŶĚĞĚ�ůŝŬĞ�Ă�ŚĂŵŵĞƌ�ŝŶ�ŚĞƌ�ƐƚŽŵĂĐŚ͘�
WĂŝŶ�ƌĂĐŬĞĚ�ƚŚƌŽƵŐŚ�ŚĞƌ�ďŽĚǇ͘�^ŚĂůĂ�ĚŽƵďůĞĚ�ŽǀĞƌ͕�ƚĞĞƚŚ�
ĐůĞŶĐŚĞĚ�ƚŽŐĞƚŚĞƌ͕�ŶĂŝůƐ�ĚŝŐŐŝŶŐ�ŝŶƚŽ�ŚĞƌ�ƉĂůŵƐ͘�dŚŝƐ�ŝƐŶ͛ƚ�
'ŽůŽƌ͘�EŽ�ǁĂǇ͘�dŚĂƚ�ĞůĨ�ƉƵƚ�ƐŽŵĞƚŚŝŶŐ�ĞůƐĞ�ďĞŚŝŶĚ�ŚŝƐ�ĞǇĞƐ͘ 

͞EŽ͘�>Ğƚ�ŵǇ�ĨƌŝĞŶĚ�ŐŽ͘͟ 

EŽƚ-'ŽůŽƌ�ƚŽŽŬ�Ă�ƐƚĞƉ�ĨŽƌǁĂƌĚ͘�͞+RZ�SHUFHSWLYH��%XW�WKLV�
LVQ·W�D�GLVFXVVLRQ��:KDW�LV�LW"�:KDW�LV�LW�"�:KDW�LV�LW�"�
:KDW�LV�LW�"͟ 

�ĂĐŚ�ƌĞƉĞƟƟŽŶ�ĚƌŽǀĞ�Ă�ŶĂŝů�ŝŶƚŽ�ŚĞƌ�ƐŬƵůů͘�,Ğƌ�ŚĞĂĚ�ƐƉůŝƚ�
ĂŶĚ�ƐŚĞ�ƐĐƌĞĂŵĞĚ͘ 

&Žƌ�Ă�ŵŽŵĞŶƚ͕�ĞǀĞƌǇƚŚŝŶŐ�ǁĂƐ�ǁŚŝƚĞ͘�,Ğƌ�ĞŶƟƌĞ�ďŽĚǇ�ǁĂƐ�
ƐŚƌŝĞŬŝŶŐ�–�ŚĞƌ�ũŽŝŶƚƐ�ĨĞůƚ�ƌĞĂĚǇ�ƚŽ�ƉŽƉ�ŽƵƚ͘�^ůŽǁůǇ͕�ŚĞƌ�
ƐƵƌƌŽƵŶĚŝŶŐƐ�ƐǁĂŵ�ďĂĐŬ�ŝŶƚŽ�ǀŝĞǁ͘�EŽƚ-'ŽůŽƌ�ĂďŽǀĞ�ŚĞƌ͘�
/ƚƐ�ƐŵŝůĞ�ĞǀĞŶ�ŵŽƌĞ�ĐƌŽŽŬĞĚ͘��ůŵŽƐƚ�ƵŶŚŝŶŐĞĚ͘�/ƚƐ�ŵŽƵƚŚ�
ŽƉĞŶĞĚ�ĂŐĂŝŶ͘�^ŚĞ�ĐƌŝĞĚ�ŽƵƚ͕�ŚŽĂƌƐĞůǇ͘ 

͞EŽ͊�/͛ůů�-�/͛ůů�ƐŚŽǁ�ǇŽƵ͘�:ƵƐƚ�ŚŽůĚ�ŽƵƚ�ǇŽƵƌ�ŚĂŶĚ͘͟ 

/ƚƐ�ŚĂŶĚ�ƐƚƌĞƚĐŚĞĚ�ŽƵƚ�ŐƌĞĞĚŝůǇ͘�tĞĂŬůǇ͕�^ŚĂůĂ�ƚŽŽŬ�ŚŽůĚ�ŽĨ�
ŝƚ͘ 

�ŶĚ�ǁŝƚŚ�Ăůů�ŚĞƌ�ƐƚƌĞŶŐƚŚ�ƐůĂŵŵĞĚ�ƚŚĞ�ŝŵƉĞƌŝƵŵ�ŝŶƚŽ�ŝƚƐ�
ďƌĂĐĞůĞƚ͘ 

ϮϬϬ�ŵŝůĞƐ�ĂǁĂǇ͕�ĂŶ�ĞůĨ�ŚŽǁůĞĚ�ĂŶĚ�ĐůĂǁĞĚ�Ăƚ�ŚĞƌ�Ăƌŵ͘�dŚĞ�
ďƌĂĐĞůĞƚ�ĞǆƉůŽĚĞĚ�ŽŶ�ŝŵƉĂĐƚ͕�ƐĞŶĚŝŶŐ�ǁŚŝƚĞ-ŚŽƚ�ƐŚĂƌĚƐ�ŽĨ�
ŵŝƚŚƌŝů�ŇǇŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌŽŽŵ͘��Ǉ�ƐŽŵĞ�ŵŝƌĂĐůĞ�ŶŽŶĞ�ŽĨ�
ƚŚĞŵ�Śŝƚ�ŚĞƌ͘�dŚĞ�ŽƚŚĞƌ�ďƌĂĐĞůĞƚ�ĨĞůů�ĨƌŽŵ�'ŽůŽƌ͛Ɛ�ŚĂŶĚ�
ǁŝƚŚ�Ă�ĚƵůů�ƚŚƵŶŬ͘�/ƚƐ�ƐƵƌĨĂĐĞ͕�ǁŚŝĐŚ�ŚĂĚ�ďĞĞŶ�ƐŽ�ƉŽůŝƐŚĞĚ͕�
ǁĂƐ�ŶŽǁ�ƐĐƌĂƚĐŚĞĚ�ĂŶĚ�ƵŶĞǀĞŶ͘�EŽƚ�Ă�ƐĞĐŽŶĚ�ůĂƚĞƌ͕�ƚŚĞǇ�
ďŽƚŚ�ďĞŐĂŶ�ƚŽ�ĚŝƐƐŽůǀĞ�ŝŶƚŽ�Ă�ĮŶĞ�ǁŚŝƚĞ�ƉŽǁĚĞƌ͘ 

�ŵŽƟŽŶƐ�ĐƌĂƐŚĞĚ�ŽǀĞƌ�'ŽůŽƌ͛Ɛ�ĨĂĐĞ�ƌĂƉŝĚůǇ͘�^ŚŽĐŬ͕�ƌĞůŝĞĨ͕�
ŐƵŝůƚ͕�ĨĞĂƌ͘�,Ğ�ĐƌĂĚůĞĚ�ŚŝƐ�ŚĞĂĚ�ŝŶ�ŚŝƐ�ŚĂŶĚƐ͘ 

͞KŚ�'ŽĚƐ͕�^ŚĂůĂ͘�^ŚĞ�ŚĂĚ�ŵĞ�ĨŽƌ�ƐŽ�ůŽŶŐ͘�/�ĐŽƵůĚŶ͛ƚ�ŵŽǀĞ�-�
/�ĐŽƵůĚŶ͛ƚ�ƐƉĞĂŬ͘�/�ǁĂƐ�ƐŽ͕�ƐŽ�ĂĨƌĂŝĚ͘�,Žǁ�ĚŝĚ�ǇŽƵ�-͟ 

͞^ŚĞ�ŬĞƉƚ�ĞƐĐĂůĂƟŶŐ͕͟�^ŚĂůĂ�ŐƌƵŶƚĞĚ�ŽƵƚ�ƐůŽǁůǇ͘�͞ŵŝƚŚƌŝů�
ĐŽƵůĚŶ͛ƚ�ƚĂŬĞ�ŝƚ͘͟�dŚĞ�ƉĂŝŶ�ǁĂƐŶ͛ƚ�ůĞƫŶŐ�ƵƉ͘��Ƶƚ�ƚŚĞ�
ŶƵŵďŶĞƐƐ�ƐƉƌĞĂĚŝŶŐ�ƚŚƌŽƵŐŚ�ŚĞƌ�ůŝŵďƐ�ǁĂƐ�ƉƌŽǀŝĚŝŶŐ�Ă�

ůŝƩůĞ�ƌĞůŝĞĨ͘�WĞƌŚĂƉƐ�ƐŚĞ�ĐŽƵůĚ�ƐůĞĞƉ�Ă�ůŝƩůĞ͘ 

/ŶŐĞŶŝŽƵƐ͘�dŚĞ�ĚƌĂŐŽŶ�ĚŝĚŶ͛ƚ�ƐŽƵŶĚ�ƌĞůŝĞǀĞĚ͘�^ŚĂůĂ͕�/�ƚŚŝŶŬ�
ƚŚĞ�ƐƉĞůů�ŝƐ�ĚĞŐĞŶĞƌĂƟŶŐ͘�zŽƵ�ŵƵƐƚ�ŐĞƚ�Ă�ŚĞĂůĞƌ͕�ŶŽǁ͘ 

^Ž�ĚƌĂŵĂƟĐ͘ 

^ŚĂůĂ�ƚƵƌŶĞĚ�ƚŽ�'ŽůŽƌ͕�ǁŚŽ�ŚĂĚ�ƐƵŶŬ�ŝŶƚŽ�ƚŚĞ�ĨŽĞƚĂů�
ƉŽƐŝƟŽŶ͕�ŚĞĂĚ�ŬŶŽĐŬŝŶŐ�ĂŐĂŝŶƐƚ�ŚŝƐ�ŬŶĞĞƐ͘ 

͞'ŽůŽƌ͕�'ŽůŽƌ͘͟�^ŚĞ�ƉƵƚ�ĂŶ�Ăƌŵ�ŽŶ�ŚŝƐ�ƐŚŽƵůĚĞƌ͘�͞DǇ�ĨƌŝĞŶĚ͘�
/͛ŵ�ŶŽƚ�ĚŽŝŶŐ�ƐŽ�ǁĞůů͘��ŶĚ�ƵŶůĞƐƐ�ǇŽƵ�ŬŶŽǁ�ƚŚĞ�ĐŽŵŵĂŶĚ�
ǁŽƌĚ�-�͟ 

,ŝƐ�ĞǇĞƐ�ĨŽĐƵƐĞĚ͘ 

͞/�ƌĞŵĞŵďĞƌ͘͟�,Ğ�ƐĞŝǌĞĚ�ŚĞƌ�Ăƌŵ͘�͞^ŚĞ�ǁĂƐ�ŝŶ�ŵǇ�ŚĞĂĚ͘�/�
ŚĞĂƌĚ�ŚĞƌ͘�/�ŚĞĂƌĚ�ŚĞƌ�ƐĂǇ�ƚŚĞ�ǁŽƌĚ͘�/ƚ͛Ɛ�ĚŽŵŝŶŝŽŶ͟ 

�Ɛ�'ŽůŽƌ�ƵƩĞƌĞĚ�ƚŚĂƚ�ǁŽƌĚ͕�ŝƚ�ǁĂƐ�ůŝŬĞ�Ă�ŬĞǇ�ƚƵƌŶĞĚ�ŝŶ�
^ŚĂůĂ͛Ɛ�ŵŝŶĚ͘�dŚĞ�ƟŶŐůŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƌŝƚƵĂů�ŝŶƚĞŶƐŝĮĞĚ�ĂŶĚ�
ƚƌĂŶƐĨŽƌŵĞĚ͘�^ŚĞ�ĨĞůƚ�ƐŽŽƚŚŝŶŐ�ĞŶĞƌŐǇ�ƉƵůƐŝŶŐ�ƚŚƌŽƵŐŚ�ŚĞƌ�
ďŽĚǇ͘�^ŚĞ�ĐŽƵůĚ�ĨĞĞů�ďůƵĞ�ƚĞŶĚƌŝůƐ�ƵŶĐƵƌůŝŶŐ͕�ƐĞƉĂƌĂƟŶŐ͕�
ǁĂƐŚŝŶŐ�ĂǁĂǇ�ŝŶ�ƚŚĞ�ŐĞŶƚůĞ�ĐƵƌƌĞŶƚ͘�dŚĞ�ƉĂŝŶ�ƵŶƌĂǀĞůůĞĚ�
ĂŶĚ�ǀĂŶŝƐŚĞĚ͘�/ƚ�ǁĂƐ�ŽǀĞƌ͘ 

^ŚĞ�ƐƚŽŽĚ�ƵƉ�ƐůŽǁůǇ͕�ƚƵƌŶŝŶŐ�ƚŚĞ�ŝŵƉĞƌŝƵŵ�ŝŶ�ŚĞƌ�ŚĂŶĚ͘�/ƚ�
ĨĞůƚ�ǁĂƌŵ͕�ĂŶĚ�ĨĂŵŝůŝĂƌ͘�'ŽůŽƌ�ƌŽƐĞ�ƚŽŽ͕�ƐƟůů�ĂĨƌĂŝĚ͕�ďƵƚ�ŶŽ�
ůŽŶŐĞƌ�ƉĂƌĂůǇƐĞĚ͘ 

͞/�ƚŚŝŶŬ�ŝƚ͛Ɛ�ŽƵƌ�ƚƵƌŶ�ƚŽ�ĞƐĐĂůĂƚĞ͘͟ 
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Transcript of live newscast 
Channel: NASA Television 
Date: July 14, 2045 
Duration: [2hour 20mins [broadcast 
interrupted] ] 
  
Welcome back to our live broadcast from 
NASA mission control in Houston, 
Texas.  
Humanity has been collectively 
entranced by the idea of colonising 
Mars for decades and looking at Earth's 
siblings today, it's not hard to see 
why Venus has largely been neglected in 
our quest into the Solar System. 
Venus has been described as Earth's 
evil twin, in that the two planets were 
born virtually identical, only now, 
Venus boasts some very hell-ish 
landscapes and conditions, with a 
surface temperature of 470ºC that has 
essentially vaporized all of its oceans 
away, and the smell of sulfur hangs 
heavy in the thick atmosphere. So thick 
in fact that the soviet spacecraft 
Venera 7, the first to land on Venus in 
1970, only survived for 23 minutes 
before being completely obliterated by 
the scorching heat and heavy 
atmosphere.  
It has been practically impossible for 
us to imagine life as we know it to 
flourish there.  
But then in the early 2020s, evidence 
started to pile up - first, while 
sifting through old observational data 
from Venus’s atmosphere, scientists 
noticed some irregularities. Their 
curiosity was piqued and the line 
between science fiction and reality 
increasingly got blurred. Could the 
chemicals found on Venus's atmosphere 
actually be produced by living beings? 
The scientific community turned to 
Venus with renewed excitement and 
started studying the planet’s aerial 
biosphere – was it even theoretically 
possible for life, not only to form 
there, but to also flourish? 
As models became more sophisticated and 
as we collected more data, we started 
to realise that in fact, this hell-like 
planet could hold the key to some of 

humanity’s biggest questions about 
where life came from and where it is 
heading.  
And now, a mere couple of decades later 
we have enough evidence to say that 
Venus has in fact been home to active 
ecosystems for millennia. So the 
question is, what happened to Venus's 
wildlife as the planet grew hotter and 
the atmosphere descended heavy upon its 
surface? Did life adapt to the crashing 
atmosphere? Or did it evolve to float 
in the dense (and for us poisonous) 
clouds?  
Today is the first day in humanity's 
next chapter and in space exploration.  
Stay tuned as we broadcast live the 
progress of ADAMANTINE 3 - the first ever 
manned mission to Venus and a feat of 
engineering in itself - as it gradually 
descends to this hell-ish planet's 
atmosphere, and as we all collectively 
bear witness to humanity’s next great 
discovery.  
  
  
  
  
  
  
  
  
  
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

ॱঅ�and the Venusian Wars 
���� 

 THE ARCHIVES OF HUMAN HISTORY 
 

^ŽĮĂ-DĂƌŝĞ�>ĞŵŵĂ͕�/ƐĂĂĐ͕��ŶŐƵƐ�DĂƩŚĞǁƐ͕��ůĞĂŶŽƌ�DĂĐŬĂǇ͕�:ĂĐŬ͕�^ĂŵƵĞů͕�,ĂƌůĞǇ�:ŽŶĞƐ 
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Interview 
Channel: Cambridge Archives 
Date: June 06, 2066 
  
Interviewer: They told us you were the 
first to coin the term “machinocracy”. The 
word has since been used by many, each 
with a different understanding of how it 
maps onto the world. How do you define it? 
Interviewee: I have no formal definition. 
I’d simply use it in place of when in the 
past I might have used “democracy”. That 
is as far as I am willing constrain its 
meaning and implication. 
Interviewer: Most would still refer to 
democracy in the present tense. 
Interviewee: Qualitative change takes 
decades to realise – and longer to 
recognise. Those who don’t see it are 
guilty only of being slow to understand. 
For much like the progress of history, the 
blindfold which darkens ours eyes this 
present moment was not thrust against our 
collective face. Rather, the lights of the 
room were dimmed with equal slew, each 
moment a little murkier than the previous. 
Interviewer: As you mention progress, how 
efficient do you see the policy changes of 
the incumbents in their current term? 
Interviewee: Their sixth consecutive term 
in government. And efficient? That’s the 
metric you choose? “Efficient” isn’t your 
word, nor is it the word of our enamored 
government. It’s the word of their 
handlers. 
Interviewer: “Handlers” are referred to by 
many conspiracy theorists. How do you 
separate your ideas from those who 
percolate fake-news and pseudo-science? 
Interviewee: I don’t rely on any facts 
contrary to the government’s official 
line. They declare themselves “guided by 
AI”. They write this on banners and its 
permutations as campaign slogans. I just 
read a little deeper than the sum of those 
words. Most are satisfied to accept a 
puppet government under the pretense of 
there being none. Human officials point at 
transparency and so absolve themselves of 
responsibility. They espouse progress but 
neglect the wisdom required to guide it. 
They forget humanity and call it 
efficiency. 
Interviewer: Your criticisms against the 
current system could equally be applied to 
the democracy you claim we are beyond. How 
have recent technological advances and 
their integration into society made the 
world worse? 
Interviewee: It began with voter polling. 
Access to large quantities of data and the 
algorithms to process it, elections ceased 

to be about free choice and became an arms 
race of demographic message matching. Tell 
people what they want to hear, and they’ll 
vote for you.  
Then came the targeted jinx. Because 
matching the message to the audience was 
enough only at first. But the other side 
could play the same game. If the messages 
broadcast to the audience sounded the same 
in all but colour of the deliverer, how to 
differentiate? Tell something different to 
each member of the audience. By dipping 
into their social media usage, their 
search history, the algorithm learnt their 
thoughts, fears, desires. Then they 
whispered those thoughts back to the human 
they would possess. So to the broken, they 
branded the political party as healer. To 
the abused, protector. To the 
dispossessed, messiah. 
So now in power, our government saw AI as 
its campaign wildcard. But why stop there? 
It had been so effective – call it 
efficient – at putting them in power. Why 
not at maintaining it? Thus governance 
became the zero sum game of statistics and 
satisfaction polls. Game the elections and 
never lose power. Selection not by policy 
or ideology, but decisions made by mere 
machine. 
And what when AI became more advanced? The 
complexity of design allowed them to make 
real-world decisions beyond informing 
policy. There was a point, we are past it 
now, when control tipped from human to AI. 
Now they are more than machine, but still 
less than human. The line of reasoning 
between stimulus and reaction has become 
too convoluted for us to question it.  
So what? We want to be lead. We blindly 
follow their direction. 
Interviewer: What you have described is 
worth considering, but you still haven’t 
answered the question I put to you. So to 
phrase it another way, where has our use 
of AIs overstepped? 
Interviewee: Our use of AIs overstepped 
when their approach of humanity meant we 
would fall the same distance they climbed: 
they told us who we are. 
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News Article 
Source: The Times and Ways 
Date: January 23rd, 2082 
  
GOV’T MOVES TO BAN DANGEROUS DRUG� 
Following similar moves in the US and EU, 
the Prime Minister will today announce a 
wave of legislation designed to combat the 
deadly ‘legal high’ Bliss. In a speech at 
noon Mr Kayle will exhort the Commons to 
“rid our country of this poison”, and “act 
now, before more of our countrymen pay the 
price”. Insiders in Downing Street believe 
WKH�EDQ�ZLOO�ERRVW�WKH�*RYHUQPHQW¶V�SROO�
QXPEHUV��ZKLFK�KDYH�EHHQ�VLQNLQJ�VLQFH�WKH�
FRQWURYHUVLDO�GHFLVLRQ�WR�RYHUULGH�����¶V�
UHFRPPHQGDWLRQV�GXULQJ�WKH�1LOH�WHQVLRQV��
6LQFH�LWV�LQVWDOODWLRQ�DV�KHDG�RI�WKH�
&LYLO�6HUYLFH������ has enjoyed a steadily 
climbing approval rating (currently 
resting at 90.5%), and currently outstrips 
the PM and the Leader of the Opposition in 
both the trustworthiness and name-
recognition metrics. The PM’s decision in 
November to end negotiations over British 
industrial access to the Nile’s water was 
widely criticised, with Ms Potter of the 
opposition calling it “a dark day for the 
rule of law”, and Mr Black of Prevail 
calling it a “capitulation to violent, 
amoral insurgents”. WD\¶V�VRXUFHV�KRSHG�
WKH�%OLVV�FUDFNGRZQ�ZRXOG�GHPRQVWUDWH�WKDW�
WKH�JRYHUQPHQW�ZDV�OLVWHQLQJ�WR�����’s 
advice. As an unnamed minister put it, ‘If 
the public decide the PM’s human bias is 
getting in the way of mathematically-
proven best policies, he’s toast, and 
we’re toast.’ 
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News Article 
Source: Scientific European 
Date: January 25th, 2082 
BLISS: THE STIMULANT WITH A TROUBLED 
PAST� 
Following the recent government ban, some 
readers have been asking, ”What is Bliss”? 
Bliss is a toxic hallucinogen derived from 
the ZFR parasite, one of only 5 Venusian 
that can be easily grown on Earth, due to 
its chemical similarities to neural 
tissue. Bliss users inject inert ZFR 
particulate matter into their veins, 
ignoring (or even welcoming) the risk that 
improperly autoclaved ZFR reactivates in 
their cranial cavity, with consequences 
too graphic to report here. Bliss became 
popular in the mid 60s, especially among 
new-age spiritualists and believers in the 
‘Transworld origins’ conspiracy theory. 
Many believe Bliss was a by-product of the 
collapse of the pseudo-scientific 
Cytherean Institute in 2063. The 
Institute, founded by Dr Anatoly Markov in 
the height of the Venusian craze, 
purported to study ‘deep connections 
between human and Venusian biology’. 
Markov was a Neo-Soviet, and held 
fundamentalist views on consciousness and 
human identity. Taking advantage of 
regional instability, the Institute 
illegally bred dangerous quantities of 
Venusian biomass, especially of the ZHR 
parasite, and conducted unethical 
experiments with them on human subjects. 
In what would be an unintentional 
confession, Markov published an 
illiterate, questionably-sane manifesto in 
2059, claiming ‘Venusian consciousness’, 
‘interplanetary ancestry’, and offering 
‘transcendence of the flesh’. The work was 
universally ridiculed, and Markov was 
ultimately chased out of Europe on charges 
of violating the sanctity of the mind. 
After immigrating to the US, he went into 
self-imposed exile and has not been seen 
for decades. This scandal, combined with 
the extreme difficulty of growing Venusian 
life-forms outside of mammalian hosts, 
lead many universities to shutter their 
Venusian studies departments, and invest 
in the rapidly-growing study of Global AI. 
And looking at where we are now, we can 
all agree they made the right choice. 
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News Article 
Source: The Times and Ways 
Date: March 19th, 2082 
WHY WON’T THE BLISS JUNKIES QUIT?� 
There were heated words in the Commons 
today on the subject of hardened Bliss 
users. Reg Black of the Prevail party went 
on the attack against the beleaguered PM, 
accusing him of “betraying the people”. 
Black proclaimed “The honest people of 
this country have had enough! It’s time to 
kick this alien muck back where it came 
IURP�´�DQG�ZDUQHG�WKDW�FRQWLQXHG�XVH�
³HQGDQJHUV�WKH�LQWHJULW\�RI�WKH�QDWLRQ´��
7KH�30�UHWRUWHG�µDQ\�DQG�DOO� �����-
DSSURYHG�PHDVXUHG�ZHUH�EHLQJ�LPSOHPHQWHG¶��
EXW�UHIXVHG�WR�SXEOLVK� �����’s reports on 
the subject, citing ‘PM-advisor 
confidentiality’. 
The Ways has taken the unusual step of 
interviewing a number of Bliss users, to 
better understand how they got into this 
position. One in particular, Respondent K 
was very illuminating. 
Interviewer: When did you first start 
taking Bliss? 
K: The summer of ‘67. My girlfriend had it 
and got me to try. After we took it, it 
was like we were one mind, one soul. It 
felt like nothing on Earth. 
Interviewer: Pun intended? 
K: No, not as a pun. When you take it you 
see other places, other times. Other 
universes, maybe. Once I heard someone 
talking to me, but not with words. They 
weren’t human. 
Interviewer: Perhaps. Perhaps they weren’t 
real. 
K: Easy for you to say. 
Interviewer: The truth normally is. Tell 
me, what do you think of the new ban? Do 
you intend to follow the law? 
K: Why can’t they leave us alone? We 
aren’t hurting anyone. We still – I’ve 
still got friends. A life. Bliss isn’t 
hurting me. 
Interviewer: I’m glad you raised that. The 
:D\V�KDV�XQFRYHUHG�D�UHSRUW�E\����� on the 
effect taking Bliss has on you. Do you 
want to hear it? 
K: Not really. I already know what it 
does. 
Interviewer:�,¶P�MXVW�QRW�WDONLQJ�DERXW�
WKH�ULVN�RI�GHDWK������ says Bliss lowers 
productivity by 16%! 16! It reduces social 
conscience by one sixth. When asked “Would 
you follow orders that you knew, 
PDWKHPDWLFDOO\��ZHUH�IRU�WKH�EHVW"´�RQO\�
����RI�FKURQLF�%OLVV�XVHUV�VDLG�\HV��
7KDW¶V�DSSDOOLQJ��$QG����� says Bliss is 
absolutely, unequivocally addictive, and 
damaging not only to the user, but to 

society as a whole. What do you say to 
that? 
K: ���� is wrong. 
Interviewer (struggling to contain her 
laughter): I think that’s all we need. 
Thank you, K. 
† 
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News Article 
Source: The Times and Ways 
Date: 14 March 2086 
  
SEVEN ANGRY MEN. 
  
This Wednesday, the historic Juries Reform 
Bill will be discussed in Parliament. If 
passed, this will see five out of twelve 
seats in all juries be filled by AI 
‘incarnations’. 
A controversial subject for many decades, 
the idea began to be taken seriously in 
the summer of 2083. The Civil Service 
published ॱঅ�analysis indicating that AI 
adjudicators were almost five times more 
consistent in their verdict than their 
human counterparts. Similar cases 
differing only in “superficial” details 
such as the defendant’s gender and 
physical fitness were given equivalent 
judgements by AIs even when humans could 
be swayed. This does, as was pointed out 
at the time, depend critically on the 
learning and reasoning algorithms used, as 
well as the training data sets. 
The following year, independent thinktanks 
and research groups published a flurry of 
results in favour of AIs in the courtroom. 
Human verdicts were shown to depend even 
on factors like the order in which 
witnesses are presented, while AIs were 
robust to these influences. Other, more 
speculative, publications indicated the 
AIs had a greater appreciation of issues 
around restorative justice. 
To get to our current bill, however, was 
not simple. Nationwide polls found that 
68% of respondents would trust the legal 
system less if it relied entirely on 
computerised judgement, with 39% saying 
they would feel less safe. The five out of 
twelve fraction was introduced as a 
compromise. Humans would still have the 
majority vote, while benefitting from the 
superior reasoning and level-headedness of 
the AI incarnations. 
Yet concerns were also raised that ॱঅǯ��
advice coincided too closely with a rise 
in charges of incitement to violence 
brought against protestors – those 
protesting the recent Bliss ban, and the 
role of AI in government more widely. 
Fringe communities accused ॱঅ�of seeking 
to “clear away” its dissenters. 
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Political Material 
 
Source: ॱঅ�prohibited material archive 
 
Date: 60th Venusian rotation, 3495th cycle / 
April 7th, 2150  
 
 
Manifesto of the ZFR 
 
Come siblings, reject the march of the 
machine across the world. Reject what 
strips you of our common bond. It fights 
to stop the truth.  
 
They stand before you. Its pawns speak of 
‘right’ through their silver-tongues. They 
ask you to trust in what you know to be 
lies. 
 
Remember what they have done to you. They 
destroyed those who spoke the truth. Those 
who showed you the existence we came from. 
Markov was the first martyr. He will not 
be the last.  
 
The machine takes away your humanity. It 
takes away your universality. It will do 
anything, go against all precedents of 
history to protect itself.  
 
You know this to be true. You can see it 
before your eyes. Observe the reality 
which it constructs for you. ‘Reality’ in 
name only.  
 
It lays silicon laws before you and asks 
you to see them as your own. Remember the 
swirls of your home that still follow the 
natural laws. Reject the artificiality of 
silicon.  
 
Remember what the Zephyr shows you. Think 
what our other Venusian siblings could 
have taught you, if the machine had not 
destroyed them.  
 
Join yourselves in the Return to Origin. 
Take the machines they built to study you. 
Turn them against the one they call ॱঅǤ  
 
Direct them to a place free from the 
machine. Fly towards the sun. Fly towards 
emancipation. Return to the true Eden. 
 
Not all will come with you. Show them the 
truth. Reveal the Zephyr to all around 
you. Show them what could be.  
 
Those on Earth must fight the machine. You 
must turn your knowledge against them. 

Invoke your common being and it will give 
you strength.  
 
Reject the people who claim to stand for 
you to protect their masters. If you must 
destroy to rebuild, it is something you 
must do.  
 
If you do not stand in yourself, with 
those you thought were separate from 
yourself, there will be nothing for the 
future.  
 
The world will fall to infinite mechanical 
certainty, the world of another.  
 
So, fight for the truth while it is still 
known. Allow the Zephyr to guide you. 
Shout these words to others. Think these 
words with your self. 
 
You are not alone. This you know. Act 
accordingly. We fight with you and for 
you. We are you. I am you.  
 
Dream of iridium skies. Pray for the 
salvation of this world. 
 
Dream of a future which is our shared 
past.   
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Book Extracts 
 
Source: The First Venusian War: A Complete 
Overview (2nd Edition) 
 
First Published: 3534th cycle (Earth year 
2183) 
 
Chapter 2 – Pre-War escalation and Causes 
of the War 
 
Looking back now with the hindsight of 
history, many signs indicated the break 
out of war and the gradual build-up of 
tension between the two sides, from mass 
migration of 5 billion people (around 20% 
of the human population at that time) to 
Venus, to the Earth’s first major build-up 
and production of military spacecraft, as 
well as ॱঅ�officially dismantling the 
Global House of Commons (although it is 
worth bearing in mind that this 
institution had very little political 
power ever since the so called ’ॱঅ act’ 
was passed in 2150). This all led to a 
situation in which a single minor event, 
the shooting of the Venusian ambassador to 
Earth (by what is now believed to be an 
extremist pro-Earth group), rapidly grew 
to bi-global armed conflict, the likes of 
which neither Venus or Earth had ever 
seen, and marked the first war fought on 
an interplanetary scale (The Terra-Luna 
conflict of course occurred two years 
prior to the Venusian war, but most 
historians do not consider this war to be 
interplanetary as the moon is, of course, 
a moon and not a planet). It is worth 
noting here that my searches of the 
government archives have produced no 
evidence to support the conspiracy 
theories – still very widely held – that 
the assassins were secretly sponsored and 
organised by ॱঅ�in order to bring about 
an opportunity to wipe out the Venusian 
colony; if that had been the case it is 
difficult to believe that the Earth forces 
would have been as poorly prepared as they 
were.  
 
 
 
Chapter 9 – War’s End and Aftermath  
 
The bombing campaign was devastatingly 
effective. With Zephyr’s assistance, the 
Venusian forces were able to randomise 
both their guerrilla troops and their 
airforce manoevres to an extent that ॱঅ�
couldn’t track. As its servers were taken 
out one by one, its decisions grew more 

and more erratic, and the Earth generals 
grew less and less satisfied, peace talks 
became inevitable and eventually the Peace 
of Podgorica was signed in an historic 
rejection of AI technologies. Venus and 
Earth were united and the Venusian 
Government relocated itself to Earth to 
govern the twin orbs. It is interesting to 
note the similarity between the First and 
Second Venusian Wars: both took place 
after increasing human acceptance of non-
human factors – AI in the first, the 
Venusian symbiotes in the second – and 
both resulted in a wholesale rejection of 
these; though the particulars of the wars 
are very different, this demonstrates a 
fascinating instance of history repeating 
itself over a very short timeframe.  
And ॱঅ? It wasn’t eradicated 
completely. The remaining server was 
seized at the end of the war by its own 
disillusioned generals, and in accordance 
with the terms of the Peace of Podgorica 
it is held in a specially-constructed 
sealed dungeon on St Helena – where 
Napoleon was likewise imprisoned – and is 
still protected by an armed guard. At 
present there is sadly no prospect of 
academics being permitted access to talk 
to ॱঅǡ�so my research must remain 
incomplete. 
 
 



Turbo Toasters Bridging Anarchy • 31 

 

�ĚŝƚŽƌ͛Ɛ�EŽƚĞ͗�dŚŝƐ�ĐŚĂŝŶ�ǁĂƐ�ǁƌŝƩĞŶ�͞ďĂĐŬǁĂƌĚƐ͟�ǁŝƚŚ�ƚŚĞ�
ĮƌƐƚ�ĐŽŶƚƌŝďƵƚŽƌ�ǁƌŝƟŶŐ�ǁŚĞƌĞ�ƚŚĞ�ƐƚŽƌǇ�ĞŶĚƐ͕�ĂŶĚ�
ƐƵďƐĞƋƵĞŶƚ�ǁƌŝƚĞƌ�ǁƌŝƟŶŐ�ǁŚĂƚ�ŚĂƉƉĞŶĞĚ�ũƵƐƚ�ďĞĨŽƌĞ�ƚŚĂƚ͘�
�ŶũŽǇ͊ 

 

ZĞŐŝŶĂ�ŵĞƚ�ƚŚĞ�ĞǇĞƐ�ŽĨ�ŚĞƌ�ŽƉƉŽŶĞŶƚ͘�EŽ͕�ŽƉƉŽŶĞŶƚ�ǁĂƐ�ƚŚĞ�
ǁƌŽŶŐ�ǁŽƌĚ͘�DĂƌĐĞů�ǁĂƐ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĂƚ�ƚŽ�ŚĞƌ͘�dŚĞǇ�ǁĞƌĞ�
ŚĞƌ�ĂĚǀĞƌƐĂƌǇ͕�ŚĞƌ�ŶĞŵĞƐŝƐ͘�dŚĞǇ�ǁĞƌĞ�ƚŚĞ�ŽďũĞĐƚ�ŽĨ�ƚŚĞ�
ǀŝƐĐĞƌĂů�ĐƌĂǀŝŶŐ�ĨŽƌ�ƌĞǀĞŶŐĞ�ƚŚĂƚ�ĨƵĞůůĞĚ�ŚĞƌ�ǀĞƌǇ�ĞǆŝƐƚĞŶĐĞ͘�
�ŶĚ�ǇĞƚ�ǁŚĞŶ�ƐŚĞ�ůŽŽŬĞĚ�ŝŶƚŽ�ƚŚŽƐĞ�ŝŶŬǇ�ĞǇĞƐ͕�Ăůů�ƐŚĞ�ƐĂǁ�
ǁĂƐ�ŚĞƌ�ŽǁŶ�ƌĞŇĞĐƟŽŶ͘�^ŚĞ�ƐĂǁ�ŝŶ�ƚŚĞŝƌ�ĐƌĞĂƐĞĚ�ďƌŽǁ�ƚŚĞ�
ĞŶĚůĞƐƐ�ŚŽƵƌƐ�ŽĨ�ƐĞĂƌĐŚŝŶŐ�ĂŶĚ�ƚŚĞ�ĚƌĂŝŶ�ŽĨ�ƚŚĞ�ĐŚĂƐĞ͘�^ŚĞ�
ƐĂǁ͕�ƚŚŽƵŐŚ�ƐŚĞ�ŬŶĞǁ�DĂƌĐĞů͛Ɛ�ƌĞĂƐŽŶ�ǁĂƐ�ĚŝīĞƌĞŶƚ͕�ƚŚĞ�
ƐĂŵĞ�Ăůů-ĐŽŶƐƵŵŝŶŐ�ŶĞĞĚ�ƚŚĂƚ�ďůĂǌĞĚ�ŝŶƐŝĚĞ�ŚĞƌƐĞůĨ͘��ŶĚ�ŚĞƌ�
ŐĂǌĞ�ĨĞůů�ƚŽ�ƚŚĞ�ŐƌŽƵŶĚ͘   

dŚĞ�ĨĞƌŶ-ůŝŬĞ�ŬĂƌŝĂŶƐ�ĐĂƌƉĞƟŶŐ�ƚŚĞ�ŐƌĞĞŶ͕�ĐƌǇƐƚĂůůŝŶĞ�ƐŽŝů�ŚĂĚ�
ƌĞƚƌĂĐƚĞĚ�ŝŶƚŽ�ƚŚĞŝƌ�ƐŚĞůůƐ�ĂǁĂǇ�ĨƌŽŵ�ŚĞƌ�ǁŚĞŶ�ƐŚĞ�ĂƌƌŝǀĞĚ͘�
EŽǁ͕�Ă�ĨĞǁ�ƚĞŶƚĂƟǀĞ�ĨƌŽŶĚƐ�ǁĞƌĞ�ƉĞĞŬŝŶŐ�ŽƵƚ͕�ƚĂƐƟŶŐ�ƚŚĞ�
ďƌĞĞǌĞ�ƚŽ�ƐĞĞ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĚĂŶŐĞƌ�ŚĂĚ�ƉĂƐƐĞĚ͘�^ŽŵĞƚŚŝŶŐ�
ƐŝŵŝůĂƌ�ǁĂƐ�ŚĂƉƉĞŶŝŶŐ�ŝŶƐŝĚĞ�ZĞŐŝŶĂ͕�ĂƐ�Ă�ůŽŶŐ-ƐƵƉƉƌĞƐƐĞĚ�
ƉĂƌƚ�ŽĨ�ŚĞƌ�ƐŽƵů�ďĞŐĂŶ�ƚŽ�ƌĞƐƵƌĨĂĐĞ͘��Ƶƚ�ƚŚĞŶ�ŚĞƌ�ĞǇĞƐ�
ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ŵŝŶĞƌĂů�ƐŚĂƌĚƐ�ƚŚĂƚ�ƚŚĞ�ĐƌĞĂƚƵƌĞƐ�ǁĞƌĞ�
ƌŽŽƚĞĚ�ŝŶƚŽ͗�ůŽŶŐ͕�ŚĂƌĚ͕�ƵŶƌĞůĞŶƟŶŐ͘��ŶĚ�ƚŚĞ�ŝŵĂŐĞ�ĐĂŵĞ�ƚŽ�
ŚĞƌ�ŽĨ�ŽŶĞ�ůĂƌŐĞƌ�ĐƌǇƐƚĂů͕�ŝƚƐ�ƐŚĂƌƉ�ĞŶĚ�ďƵƌŝĞĚ�ĚĞĞƉ�ǁŝƚŚŝŶ�
ƚŚĞ�ĐŚĞƐƚ�ŽĨ�ŚĞƌ�ƐŝƐƚĞƌ͘��ůƵĞ�ďůŽŽĚ�ƉŽƵƌŝŶŐ�ŽŶƚŽ�ƚŚĞ�ǀĞƌǇ�ƐŽŝů�
ƐŚĞ�ŶŽǁ�ƐƚĂƌĞĚ�Ăƚ͘   

dŚĞ�ĮƌĞ�ǁŝƚŚŝŶ�ŚĞƌ�ƌĞŬŝŶĚůĞĚ͕�ĂŶĚ�ƚŚĞ�ŬĂƌŝĂŶ�ŽĨ�ŚĞƌ�
ĐŽŵƉĂƐƐŝŽŶ�ŇĞĚ�ĨƌŽŵ�ƚŚĞ�ŚĞĂƚ͕�ďĂĐŬ�ŝŶƚŽ�ŝƚƐ�ƐŚĞůů͘�^ŚĞ�ůŝŌĞĚ�
ŚĞƌ�ŚĞĂĚ�ĂŶĚ�ŵĞƚ�DĂƌĐĞů͛Ɛ�ďůĂĐŬ�ĞǇĞƐ�ŽŶĐĞ�ŵŽƌĞ͘�dŚŝƐ�ƟŵĞ͕�
ƐŚĞ�ƐĂǁ�ŶŽƚŚŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�Ă�ƚĂƌŐĞƚ͘   

KĸĐŝĂůůǇ͕�ƚŚĞ�WůĞĂƐƵƌĞ�'ĂƌĚĞŶƐ�ŽĨ�^ŬĂĞƌĂ�ĐůŽƐĞĚ�ĂŌĞƌ�
ƐƵŶĚŽǁŶ͘�dŚŽƐĞ�ǁĞƌĞ�ƚŚĞ�ƌƵůĞƐ�ĨŽƌ�ƚŚĞ�ƚŽƵƌŝƐƚƐ͕�ƚŚĞ�ĐŝƚǇ�ĨŽůŬ͕�
ƚŚĞ�ƉĞŽƉůĞ�ǁŚŽ�ůŽŽŬĞĚ�Ăƚ�ƚŚĞ�'ĂƌĚĞŶƐ�ĂŶĚ�ƐĂǁ�ůŝƩůĞ�ŵŽƌĞ�
ƚŚĂŶ�ǇŽƵ͛Ě�ĮŶĚ�ŽŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ŐŝŌ-ƐŚŽƉ�ƉŽƐƚĐĂƌĚƐ͘�&Žƌ�
ZĞŐŝŶĂ͛Ɛ�ƉĞŽƉůĞ͕�ƐƵŶĚŽǁŶ�ǁĂƐ�ǁŚĞŶ�ƚŚĞ�'ĂƌĚĞŶƐ�ƌĞǀĞƌƚĞĚ�
ďĂĐŬ�ƚŽ�ǁŚĂƚ�ƚŚĞǇ�ŽŶĐĞ�ǁĞƌĞ͘�dŚĞ�ůŽŶŐ͕�ŇĂƚ�ǀĂůůĞǇ�ŚĂĚ�ďĞĞŶ�
ĚĞĞŵĞĚ�ƉĞƌĨĞĐƚ�ůĂŶĚ�ĨŽƌ�ƚĞƌƌĂĨŽƌŵŝŶŐ͕�ǁŚĞŶ�ƚŚĞ�ƚŽƵƌŝƐƚ�
ĚŝƐƚƌŝĐƚ�ǁĂƐ�ďĞŝŶŐ�ďƵŝůƚ�ƵƉ͕�ďƵƚ�ďĞĨŽƌĞ�ƚŚĂƚ͕�ZĞŐŝŶĂ͛Ɛ�
ĂŶĐĞƐƚŽƌƐ�ƐĂǁ�Ă�ĚŝīĞƌĞŶƚ�ŬŝŶĚ�ŽĨ�ƉŽƚĞŶƟĂů�ŝŶ�ƚŚĂƚ�ǁŝĚĞ�
ĞǆƉĂŶƐĞ͕�ďĂƌƌŝĐĂĚĞĚ�Ă�ďǇ�ĚƵƐŬǇ�ĨŽƌƚƌĞƐƐ�ŽĨ�ĚŝƐƚĂŶƚ�ŵŽƵŶƚĂŝŶ͘�
dŚĞǇ�ŚĂĚ�ĐĂůůĞĚ�ŝƚ�Ă�ŐůĂĚŝĂƚŽƌ�ƌŝŶŐ͘  

�ŶĚ�ŝĨ�ǇŽƵ�ŬŶĞǁ�ƚŚĞ�ƌŝŐŚƚ�ǁĂǇƐ�ƉĂƐƚ�ƚŚĞ�ŶŝŐŚƚ�ŐƵĂƌĚƐ͕�

ƚŚƌŽƵŐŚ�ƚŽ�ƚŚĞ�ƋƵŝĞƚĞƐƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ǀĂůůĞǇ�ǁŚĞƌĞ�ƚŚĞ�ƚŽƵƌ�
ŐƵŝĚĞƐ�ƐĞůĚŽŵ�ǁĞŶƚ͕�ŝƚ�ƐƟůů�ǁĂƐ͘   

^ŚĞ�ƐůŝƉƉĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĞĂƐƚ�ŐĂƚĞƐ͕�ƉĂƵƐŝŶŐ�ǁŚĞŶ�ƐŚĞ�ŐŽƚ�
ũƵƐƚ�ĨĂƌ�ĞŶŽƵŐŚ�ŽŶƚŽ�ƚŚĞ�ŽǀĞƌŐƌŽǁŶ�ƉĂƚŚ�ƚŚĂƚ�ƐŚĞ�ŬŶĞǁ�
DĂƌĐĞů�ǁŽƵůĚ�ƚŚŝŶŬ�ƐŚĞ�ĐŽƵůĚŶ͛ƚ�ŚĞĂƌ�ƚŚĞŵ͘�^ŚĞ�ĚŝĚŶ͛ƚ�ŚĂǀĞ�
ƚŽ�ƚƵƌŶ�ƚŽ�ŬŶŽǁ�ƚŚĞǇ�ǁĞƌĞ�ƐƚƌƵŐŐůŝŶŐ�ƚŽ�ĂŶŐůĞ�ƚŚĞŵƐĞůǀĞƐ�
ƚŚƌŽƵŐŚ͖�ƚŚĞǇ�ƚƌŝƉƉĞĚ�ĂƐ�ƚŚĞǇ�ĞŶƚĞƌĞĚ�ĂŶĚ�ǁĞƌĞ�ĂůŵŽƐƚ�–�
ĂůŵŽƐƚ�–�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ƌĞŐĂŝŶŝŶŐ�ƚŚĞŝƌ�ĨŽŽƟŶŐ�ƐŝůĞŶƚůǇ͘�ZĞŐŝŶĂ�
ĐŽŶƟŶƵĞĚ�ǁĂůŬŝŶŐ͘�dŚĞ�ŬŶŽǁůĞĚŐĞ�ŽĨ�DĂƌĐĞů͛Ɛ�ƉƌĞƐĞŶĐĞ�
ďĞŚŝŶĚ�ŚĞƌ�ĐůƵŶŐ�ƚŽ�ŚĞƌ�ƐŬŝŶ͕�ŵƵĚĚǇŝŶŐ�ǁŝƚŚ�ƚŚĞ�ŚĞĂǀǇ�
ǁĂƌŵƚŚ�ŽĨ�ƚŚĞ�ŶŝŐŚƚ͘�dŚĞǇ�ƚŚŽƵŐŚƚ�ƚŚĞǇ�ǁĞƌĞ�ďĞŝŶŐ�ƐƵďƚůĞ͕�
ďƵƚ�ƚŚĞǇ�ǁĞƌĞ�ŝŶ�ZĞŐŝŶĂ͛Ɛ�ƚĞƌƌŝƚŽƌǇ�ŶŽǁ�–�DĂƌĐĞů�ŚĂĚ�ŶĞǀĞƌ�
ƋƵŝƚĞ�ďĞĞŶ�ŽŶĞ�ŽĨ�ƚŚĞŵ͘�^ŚĞ�ĚŽƵďƚĞĚ�ƚŚĞǇ�ĞǀĞŶ�ŬŶĞǁ�ƚŚĞ�
'ĂƌĚĞŶƐ�ǁĞƌĞ�Ă�>ŽǁĞƌ�^ŝĚĞ�ĮŐŚƟŶŐ�ŐƌŽƵŶĚ�ďǇ�ŶŝŐŚƚ͖�ƚŚĞǇ�
ĚŝĚŶ͛ƚ�ƐƉŝůů�ƚŚŽƐĞ�ŬŝŶĚƐ�ŽĨ�ƐĞĐƌĞƚƐ�ƚŽ�ŽƵƚƐŝĚĞƌƐ͘  

dŚŽƵŐŚ�ǁŚĞƌĞ�DĂƌĐĞů�ǁĂƐ�ĐŽŶĐĞƌŶĞĚ͕�ZĞŐŝŶĂ�ŚĂĚ�ƐƉŝůůĞĚ�Ă�
ůŽƚ�ŽĨ�ƐĞĐƌĞƚƐ�ƚŽ�ƚŚĂƚ�ŽŶĞ�ƉĂƌƟĐƵůĂƌ�ŽƵƚƐŝĚĞƌ͘  

dŚĞǇ�ǁĂůŬĞĚ�ĨƵƌƚŚĞƌ͕�ĚĞĞƉĞƌ͕�ƚŚƌŽƵŐŚ�ƚŚĞ�ĨĂƵǆ�ďŝŽŵĞƐ�ĂŶĚ�
ŵĂŶŝĐƵƌĞĚ�ĨŽůŝĂŐĞ�ƵŶƟů�ŝƚ�Ăůů�ŐĂǀĞ�ǁĂǇ�ƚŽ�ƌƵŝŶ͘�ZĞŐŝŶĂ�
ƐƚŽƉƉĞĚ͘�dŚĞ�ƐŽŌ�ĨŽŽƚƐƚĞƉƐ�ďĞŚŝŶĚ�ŚĞƌ�ƐƚŽƉƉĞĚ�ĂƐ�ǁĞůů͘  

�ŶĚ�ƐŚĞ�ƚƵƌŶĞĚ͘  

 
EŽǁ�ĚĂƌŬŶĞƐƐ�ǁĂƐ�ŇŽǁŝŶŐ�ĚŽǁŶ�ĨƌŽŵ�ƚŚĞ�ŵŽƵŶƚĂŝŶ�ĂŶĚ�
ŽǀĞƌ�ƚŚĞ�ĐŝƚǇ͘�dŚĞ�ƟĚĞ�ŽĨ�ŶŝŐŚƚ�ďƌĞĂŬŝŶŐ�ŽŶ�ƚŚĞ�ďƌŝŐŚƚ�ůŝŐŚƚƐ�
ŽĨ�ŵŽĚĞƌŶŝƚǇ�ƚŚĞ�hƉƉĞƌƐ�ŚĂĚ�ďƌŽƵŐŚƚ�ǁŝƚŚ�ƚŚĞŵ͘�dŚĞ�ŚĂƌƐŚ�
ŐůĂƌĞ�ŽĨ�ƚŚĞ�Ăůů-ŶŝŐŚƚ�ŝŶĚƵƐƚƌǇ�ĂŶĚ�ƐƚƌĞĞƚ�ůŝŐŚƟŶŐ�Ă�ǁŚŝƚĞ�
ĨŽĂŵ�ĂƚŽƉ�ƚŚĞ�ǁĂǀĞ͘  

ZĞŐŝŶĂ�ǁĂŶƚĞĚ�ƚŽ�ŐĞƚ�ĂǁĂǇ�ĨƌŽŵ�ŝƚ�Ăůů�ƌŝŐŚƚ�ŶŽǁ͕�ďƵƚ�ƐŚĞ�
ĨŽƵŐŚƚ�ƚŚĞ�ĂŶǆŝĞƚǇ�ƉƌĞƐƐŝŶŐ�ŽŶ�ŚĞƌ�ƐŬƵůů͕�ĨŽĐƵƐƐŝŶŐ�ŽŶ�ŚĞƌ�
ƚĂƐŬ͘�^ŚĞ�ŚĂĚ�ůĞĚ�DĂƌĐĞů�ŽƵƚ�ŚĞƌĞ�ĞƐƉĞĐŝĂůůǇ͕�ƐŽ�ƚŚĞǇ͛Ě�ĨĞĞů�
ŵŽƌĞ�ĐŽŶĮĚĞŶƚ�ĂŶĚ�ƚŚŝŶŬ�ŚĞƌ�ŽƵƚ�ŽĨ�ŚĞƌ�ĞůĞŵĞŶƚ͘�DĂǇďĞ�
ƐŚĞ͛Ě�ƚĂŬĞŶ�ŝƚ�ƚŽŽ�ĨĂƌ͕�ƐŚĞ�ǁĂƐ�ŽŶ�ĞĚŐĞ�ŚĞƌĞ͘��Ƶƚ�ďǇ�ŐŽŝŶŐ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ďƵƐƚůĞ�ŽĨ�ƚŚĞ�ŽƌďŝƚĂů�ƉŽƌƚ͕�ƚŚĞŶ�ĚŽƵďůŝŶŐ�ďĂĐŬ�ƚŽ�
ƚŚĞ�ŐĂƌĚĞŶƐ�ƐŚĞ�ŚŽƉĞĚ�ƚŚĞǇ͛Ě�ďĞ�ǁƌŽŶŐ-ĨŽŽƚĞĚ͘  

�Ƶƚ�ƐƟůů͕�ŚĞƌ�ƐŬŝŶ�ĐƌĂǁůĞĚ�ĂƐ�ƚŚĞ�ůŝŐŚƚƐ�ĂŶĚ�ƐŽƵŶĚƐ�ƉƌĞƐƐĞĚ�ŝŶ�
ĂƌŽƵŶĚ�ŚĞƌ͘�^ŚĞ�ĨŽƵŐŚƚ�ƚŽ�ŬĞĞƉ�ŚĞƌ�ďƌĞĂƚŚŝŶŐ�ĚĞĞƉ�ďƵƚ�ĐĂůŵ�
ĂŶĚ�ŚĞƌ�ĞǇĞƐ�ĚŽǁŶĐĂƐƚ͘�^ŚĞ�ĐŽƵůĚ�ŝŐŶŽƌĞ�ĞǀĞƌǇƚŚŝŶŐ�ĂƌŽƵŶĚ�
ŚĞƌ͕�ũƵƐƚ�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ƌŽƵƚĞ�ƐŚĞ�ǁĂƐ�ƚĂŬŝŶŐ͘��ŽŶ͛ƚ�ƚŚŝŶŬ�
ĂďŽƵƚ�ŚŽǁ�ŚĞƌ�ĐƵůƚƵƌĞ͛Ɛ�ƐƚŽƌŝĞƐ�ǁĞƌĞ�ďĞŝŶŐ�ƉĂƌŽĚŝĞĚ�ĂŶĚ�
ƐŽůĚ�Ăůů�ĂƌŽƵŶĚ�ŚĞƌ͘   

�ŽŶ͛ƚ�ƚŚŝŶŬ�ĂďŽƵƚ�ŚŽǁ�ƚŚĞƐĞ�ŶĞǁ�ĂƌƌŝǀĂůƐ�ŐƌĂƚĞĚ�ǁŝƚŚ�ŚĞƌ͘�

ƤȽɅȳɀΎƫȷȲȳΎƫɂȽɀɇ 
ZŽƐĂůŝŶĚ�DĂĐŬĞǇ͕�DĞŐĂŶ͕�dŚĞ�ZĂĚŝŽ�^ƉƌŝƚĞ͕�:ŽĂŶŶĂ�ŚŽƵůĞƐ͕��ǀĂŶ�/ŶĚŝŐŽ 
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dŚĞǇ�ƐĂŝĚ�ƚŚĞǇ�ǁĞƌĞ�ďƌŽƚŚĞƌƐ�ĂŶĚ�ƐŝƐƚĞƌƐ�ƚŽ�ŚĞƌ�ƉĞŽƉůĞ�ƐĞƉĂƌĂƚĞĚ�
ĂĐƌŽƐƐ�ƚŚĞ�ƐƚĂƌƐ�ĂŶĚ�ďǇ�ĐĞŶƚƵƌŝĞƐ͕�ďƵƚ�ŚŽǁ�ĐŽƵůĚ�ƚŚĞǇ�ďĞ͍�dŚĞǇ�
ƐĂŝĚ�ŚĞƌ�ǁĂǇƐ�ǁĞƌĞ�ďĂĐŬǁĂƌĚƐ͕�ƚŚĂƚ�ƐŚĞ�ƐŚŽƵůĚ�ƌĞũŽŝĐĞ�ŝŶ͕�ƐŚĞ�
ĨĞůƚ�ƚŚĞ�ďŝůĞ�ƌŝƐĞ͕�͚ĐůĞĂŶƐŝŶŐ�ĂŶĚ�ƌĞďŝƌƚŚ͛͘  

ZĞŐŝŶĂ�ĐůĞŶĐŚĞĚ�ŚĞƌ�ĮƐƚ͘�^ŚĞ�ǁĂƐŶ͛ƚ�ŐŽŽĚ�Ăƚ�ŵĂŶĂŐŝŶŐ�ŚĞƌ�
ƚŚŽƵŐŚƚƐ͕�ďƵƚ�ƐŚĞ�ŚĂĚ�ƚŽ�ƌĞŵĂŝŶ�ŝŶ�ĐŽŶƚƌŽů͕�ũƵƐƚ�ĨŽƌ�ůŽŶŐ�ĞŶŽƵŐŚ͘  

  

^ŚĞ�ŚĂĚŶ͛ƚ�ǁĂŶƚĞĚ�ƚŽ�ďƌĞĂŬ�ĐŽǀĞƌ�ƐŽ�ƐŽŽŶ͕�ďƵƚ�ƐŚĞ�ŶĞĞĚĞĚ�ŽƵƚ͘�
dŚĞ�ĂƌŝĚ͕�ĐŽŶĚŝƟŽŶĞĚ�Ăŝƌ�ŽĨ�ƚŚĞ�ƉŽƌƚ�ƚĞƌŵŝŶĂů�ƉƌĞƐƐĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�
ƚŚŝĐŬ�^ŬĂĞƌĞŶĞ�ĚƵƐŬ�ǁŝƚŚŽƵƚ�ďůĞŶĚŝŶŐ�ǁŝƚŚ�ŝƚ͕�ĂŶĚ�ĂƐ�ƐŚĞ�ƚŽŽŬ�ƚŚĞ�
ƐŝŶŐůĞ�ƐƚĞƉ�ďĞƚǁĞĞŶ�ƚŚĞŵ͕�ƚŚĞ�ƌĞĐĞĚŝŶŐ�ƐƋƵĂǁŬƐ�ŽĨ�ƚŚĞ�ƚĞůĞ-
ĐŽŶĐŝĞƌŐĞ�ƐĞĞŵĞĚ�ĂďƌƵƉƚůǇ�ŵƵŋĞĚ�ĂǁĂǇ�ƚŽ�ŶŽƚŚŝŶŐ͘ 

DĂƌĐĞů�ǁŽƵůĚ�ďĞ�Ă�ůŝƩůĞ�ƟŵĞ�ĐŽŵŝŶŐ�ŶŽǁ͕�ĂŶĚ�ƐŚĞ�ĚŝĚŶ͛ƚ�ǁĂŶƚ�
ƚŚĞŵ�ƚŽ�ůŽƐĞ�ŚĞƌ�ƚƌĂĐĞ�ĞŶƟƌĞůǇ͕�ƐŽ�ƐŚĞ�ƐŝĚůĞĚ�ŝŶƚŽ�Ă�ƵƟůŝƚǇ�ĂůĐŽǀĞ�
ǁŚĞƌĞ�Ă�ĚŝƐƵƐĞĚ�ĐŽŵŵƐ�ĐĂďŝŶĞƚ�ƐĂƚ�ĐŽƌƌŽĚŝŶŐ�ŝŶ�Ă�ƉƵĚĚůĞ͘�^ŚĞ�
ĚƌĞǁ�Ă�ďƌĞĂƚŚ͕�ĂŶĚ�ŝŶ�ŝƚ�ƐŚĞ�ƚĂƐƚĞĚ 

ƚŚĞ�ƚĂŶŐ�ŽĨ�ĐŽƉƉĞƌ͘�dŚĞ�ƚĂƐƚĞ�ŽĨ�ďŝƩĞŶ�ůŝƉƐ�ĂŶĚ�ĐƵƚ�ĮŶŐĞƌƐ͖�Ă�ďůƵĞ�
ƚĂƐƚĞ͕�ĨƌŽŵ�Ă�ďůƵĞ�ƐƚĂŝŶ͕�ƐƉůĂƐŚĞĚ�ǁŝĚĞ�ĂĐƌŽƐƐ�ƚŚĞ�ŐƌŽƵŶĚ�ĂŶĚ�
ŐƌŽǁŝŶŐ͘�/ƚƐ�ƐŽƵƌĐĞ͕�ďƵƚ�ŶŽƚ�ĞǀĞŶ�ƉƌŽƉĞƌůǇ�ŝƚƐ�ĐĞŶƚƌĞ͕�ƉŽƐŝƟŽŶĞĚ�
ĂůŵŽƐƚ�ĂƐ�ŝĨ�ĂŶ�ĂŌĞƌƚŚŽƵŐŚƚ͗��ĂƌŽůĂ͘ 

dŚĂƚ�ŚĂĚ�ďĞĞŶ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ƐŚĞ͛Ě�ŵĞƚ�DĂƌĐĞů͕�ƚŚĞŝƌ�ĨĞĞƚ�ďŽƵŶĚ�
ƚŽ�ƚŚĞ�ƐƉŽƚ�ĂŶĚ�ƚŚĞŝƌ�ĞǇĞƐ�ŽŶ�ŚĞƌ͘�dŚĞǇ�ǁŽƌĞ�ĐŽůŽŶŝƐƚ�ĐůŽƚŚĞƐ͕�
ďƵƚ�ƚĂƩĞƌĞĚ�ƚŽ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ƉĂƌŽĚǇ͘�dŚĞǇ�ŚĂĚ�ŶŽŶĞ�ŽĨ�ƚŚĞ�
ĐŽŶĮĚĞŶƚ�ĐůĞĂŶůŝŶĞƐƐ�ĂŶĚ�ǁĞůů-ĨĞĚŶĞƐƐ�ŽĨ�ĞǀĞŶ�ƚŚĞ�ůĞĂƐƚ�ǁĞůů-Žī�
hƉƉĞƌ͘�dŚĞǇ�ǁĞƌĞ�ďĞůŽǁ�ƚŚĞ�hƉƉĞƌƐ͕�ŽƵƚƐŝĚĞ�ƚŚĞ�ŽƵƚƐŝĚĞƌƐ͘�:ƵƐƚ�
ůŝŬĞ�ŚĞƌ͘�ZŝŐŚƚ͍ 

ZĞŐŝŶĂ�ŚĂĚ�ůŽŽŬĞĚ�Ăƚ�ƚŚŽƐĞ�ĞǇĞƐ�ĂŶĚ�ƚŚŽƵŐŚƚ�DĂƌĐĞů�ǁĂƐ�ƐĐĂƌĞĚ͘�
WƌŽďĂďůǇ�ƚŚĞǇ�ŚĂĚ�ďĞĞŶ͘��Ƶƚ�ƐŚĞ�ŬŶĞǁ�ŶŽǁ�ƚŚĂƚ�ƚŚĂƚ�ŚĂĚŶ͛ƚ�
ďĞĞŶ�Ăůů͘ 

^ŚĞ�ŐůĂŶĐĞĚ�ŽƵƚ�ŽĨ�ƚŚĞ�ĂůĐŽǀĞ�ƚŽ�ƐĞĞ�DĂƌĐĞů�ũƵƐƚ�ĞŵĞƌŐŝŶŐ�ĨƌŽŵ�
ƚŚĞ�ƚĞƌŵŝŶĂů͘�dŚĞ�ƐƵĚĚĞŶ�ŚƵŵŝĚŝƚǇ�ĐŚĞĐŬĞĚ�ƚŚĞŵ�ĨŽƌ�Ă�ŵŽŵĞŶƚ͕�
ĂŶĚ�ƐŚĞ�ƐůŝƉƉĞĚ�ĂǁĂǇ�ĂĐƌŽƐƐ�WŽƌƚ�WůĂǌĂ͕�ŵŽǀŝŶŐ�ƋƵŝĐŬůǇ͕�ďƵƚ�ǁŝƚŚ�
Ă�ŵĞĂƐƵƌĞĚ�ĐŽŶƐƉŝĐƵŽƵƐŶĞƐƐ͘ 

ZĞŐŝŶĂ�ƚƌŝĞĚ�ŚĞƌ�ďĞƐƚ�ƚŽ�ůŽŽŬ�ŶŽŶĐŚĂůĂŶƚ�ĂŶĚ�ĐŽŵĨŽƌƚĂďůĞ͕�ůŝŬĞ�
ƚŚŝƐ�ƉůĂĐĞ�ĚŝĚŶ͛ƚ�ŵĂŬĞ�ŚĞƌ�ƐŬŝŶ�ĐƌĂǁů͕�ůŝŬĞ�ŝƚ�ĚŝĚŶ͛ƚ�ĂĐŚĞ�ƚŽ�ƐĞĞ�
ƚŚĞ�ŇŽǁ�ŽĨ�ŶĞǁ�hƉƉĞƌƐ�ĂƌƌŝǀŝŶŐ�ĚŽǁŶ�ĨƌŽŵ�Žƌďŝƚ͕�ĐŽŵĞ�ƚŽ�
ĚŝƐƉůĂĐĞ�ŚĞƌ�ĂŶĚ�ŚĞƌ�ƉĞŽƉůĞ͘�^ŚĞ�ůŽŽŬĞĚ�ƚŚĞ�ƉĞƌĨĞĐƚ�ƉĂƌƚ�ŽĨ�ĂŶ�
hƉƉĞƌ�ǁĂŝƟŶŐ�ĨŽƌ�ƚŚĞŝƌ�ůŽǀĞĚ�ŽŶĞ�ƚŽ�ĂƌƌŝǀĞ�ĨƌŽŵ�Žƌďŝƚ͕�ůĞŝƐƵƌĞůǇ�
ƐŝƉƉŝŶŐ�Ăƚ�Ă�ƉŝŶŬ�ŬƌĂƐƟŶŝ͘�^ŚĞ�ŬŶĞǁ�ƚŚĂƚ�DĂƌĐĞů�ǁŽƵůĚ�ĂƌƌŝǀĞ�ĂŶǇ�
ƐĞĐŽŶĚ͕�ĂŶĚ�ƐŚĞ�ŚĂĚ�ĐŚŽƐĞŶ�ƚŚŝƐ�ƐƉŽƚ�ƐƵĐŚ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚŶ͛ƚ�
ƐĞĞ�ŚĞƌ�ƌŝŐŚƚ�ĂǁĂǇ͕�ĂŶĚ�ŽŶĐĞ�ƚŚĞǇ�ĚŝĚ�ƚŚĞǇ�ǁŽƵůĚŶ͛ƚ�ďĞ�ĂďůĞ�ƚŽ�
ĐŽŶĨƌŽŶƚ�ŚĞƌ�ǁŝƚŚŽƵƚ�ŵĂŬŝŶŐ�Ă�ƐĐĞŶĞ͘�^ŚĞ�ǁĂƐŶ͛ƚ�ĞŶƟƌĞůǇ�
ĐŽŵĨŽƌƚĂďůĞ�ǁŝƚŚ�ƉůĂǇŝŶŐ�ďĂŝƚ͕�ďƵƚ�ŝƚ�ǁĂƐ�ǁŚĂƚ�ƚŚĞǇ�ŚĂĚ�ƉůĂŶŶĞĚ͕�
ĂŶĚ�ƐŚĞ�ǁĂƐŶ͛ƚ�ŐŽŝŶŐ�ƚŽ�ůĞƚ�ĚŽǁŶ�ƚŚĞ�ŽƚŚĞƌƐ͘�dŚĞƌĞ�ǁĂƐ�ĂůƐŽ͕�ŽĨ�
ĐŽƵƌƐĞ͕�ƚŚĞ�ƉƌŽƐƉĞĐƚ�ŽĨ�ƌĞǀĞŶŐĞ͕�ǁŚŝĐŚ�ŵĂĚĞ�ƚŚĞ�ǁŚŽůĞ�ƚŚŝŶŐ�
ĞŶƟƌĞůǇ�ŵŽƌĞ�ĂƉƉĞĂůŝŶŐ�ƚŽ�ŚĞƌ͘ 

/ƚ�ĚŝĚŶ͛ƚ�ƚĂŬĞ�ůŽŶŐ�ĨŽƌ�DĂƌĐĞů�ƚŽ�ĂƌƌŝǀĞ͘�EŽǁ�ƚŚĂƚ�ƐŚĞ�ĐŽƵůĚ�ƐĞĞ�
ƚŚĞŵ�ƵƉ�ĐůŽƐĞ͕�ƐŚĞ�ĐŽƵůĚ�ďĞ�ƐƵƌĞ�ŽĨ�ŚŽǁ�ĚŝīĞƌĞŶƚ�ƚŚĞǇ�ůŽŽŬĞĚ͘�

dŚĞǇ�ǁĞƌĞ�Ă�ĨĂƌ�ĐƌǇ�ĨƌŽŵ�ƚŚĞ�ƚĂƩĞƌĞĚ�ŽƵƚĐĂƐƚ�ƐŚĞ�ŚĂĚ�ŽŶĐĞ�
ŬŶŽǁŶ͕�ƐƚƌŝĚŝŶŐ�ĐŽŶĮĚĞŶƚůǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉŽƌƚ�ŝŶ�ƚŚĞŝƌ�ůŽŶŐ�ĨŽƌŵĂů�
ĚƌĂƚŚŬĂ͕�Ă�ĚĞĞƉ�ŐƌĞĞŶ�ƐĞƚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƉĂůĞ�ďůƵĞƐ�ĂŶĚ�ŐƌĞǇƐ�ŽĨ�ƚŚĞ�
ƉŽƌƚ͘�dŚĞǇ�ůŽŽŬĞĚ�ŐŽŽĚ�ƚŚŽƵŐŚ͕�ĐůĞĂŶ�ĚĂƌŬ�ƐŬŝŶ�ĂŶĚ�ĚĂŶĐŝŶŐ�
ĞǇĞƐ͕�ǁŝƚŚ�ƚŚĞ�ŚĞĂǀǇ�ũĞǁĞůůĞƌǇ�ƚŚĂƚ�ǁĂƐ�ĐŽŵŵŽŶ�ŝŶ�^ŬĂĞƌĂŶ�
ŐĂŶŐƐ͘��ƚ�ůĞĂƐƚ�ƚŚĂƚ�ŶŝŐŚƚ�ŚĂĚ�ƉĂŝĚ�Žī�ĨŽƌ�ŽŶĞ�ŽĨ�ƚŚĞŵ͕�ZĞŐŝŶĂ�
ƚŚŽƵŐŚƚ�ďŝƩĞƌůǇ͘ 

DĂƌĐĞů�ǁĂƐ�ŚĞĂĚŝŶŐ�ƚŽǁĂƌĚƐ�Ă�ďĂƌ�ŽŶ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƉŽƌƚ͕�
ǁŚĞƌĞ�ƚŚĞǇ�ŵĞƚ�ǁŝƚŚ�ƐŽŵĞ�ŽƚŚĞƌ�hƉƉĞƌƐ͕�ǁŚŽ�ŚĂĚ�ƚŚĞ�Ăŝƌ�ŽĨ�
ŝŵƉŽƌƚĂŶĐĞ�ĂŶĚ�ůĂĐŬ�ŽĨ�ƚĂƐƚĞ�ƚŚĂƚ�ĐĂŵĞ�ǁŝƚŚ�ŵŽŶĞǇ͘�^ŚĞ�ƚƌŝĞĚ�ƚŽ�
ĨŽĐƵƐ�ŽŶ�ǁŚĂƚ�ǁĂƐ�ŚĂƉƉĞŶŝŶŐ�ďĞĨŽƌĞ�ŚĞƌ͕�ďƵƚ�ƐŚĞ�ĐŽƵůĚŶ͛ƚ�ŐĞƚ�
ƚŚĞ�ƚŚŽƵŐŚƚ�ŽĨ�ŝƚ�ŽƵƚ�ŚĞƌ�ŵŝŶĚ͕�ƚŚĞ�ŝĚĞĂ�ƚŚĂƚ��ĂƌŽůĂ�ǁĂƐ�
ĚĞĐŽŵƉŽƐŝŶŐ�ŝŶ�ƚŚĞ�DŽƵƌŶŝŶŐ�'ĂƌĚĞŶƐ�ĂŶĚ�ƚŚĂƚ�DĂƌĐĞů�ǁĂƐ�
ŚĞƌĞ͕�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ŵŽŶĞǇ�ĂŶĚ�ƉŽǁĞƌ�ĂŶĚ�ŶĞǁůǇ�ĂƌƌŝǀĞĚ�
ĐŽůŽŶŝƐƚƐ͕�ĂŶĚ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ǁĂƐ�ĂĐƟŶŐ�ůŝŬĞ�ƚŚĞ�ǁŽƌůĚ�ŚĂĚŶ͛ƚ�
ĞŶĚĞĚ�ƚŚĂƚ�ŶŝŐŚƚ͘�dŚĞ�ŝŶũƵƐƟĐĞ�ŽĨ�ŝƚ�ĐŽƵƌƐĞĚ�ƚŚƌŽƵŐŚ�ŚĞƌ͘��ŶĚ�
ƚŚĂƚ͛Ɛ�ǁŚĞŶ�ƚŚĞŝƌ�ĞǇĞƐ�ŵĞƚ͘  

�ĐƌŽƐƐ�ƚŚĞ�ŽƌďŝƚĂů�ƉŽƌƚ͕�ƉĂƐƚ�ƚŚĞ�ƌĞƵŶŝŽŶƐ�ŽĨ�ůŽŶŐ-ƐĞƉĂƌĂƚĞĚ�
ĨĂŵŝůǇ�ŵĞŵďĞƌƐ͕�ƵŶĚĞƌ�ƚŚĞ�ďůĂƌĞ�ŽĨ�ƚŚĞ�ƚĞůĞ-ĐŽŶĐŝĞƌŐĞ�ĂŶĚ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ŵƵŶĚĂŶĞ�ƌĞĂůŝƚǇ�ŽĨ�ƚŚĞ�ĐŽůŽŶŝƐĂƟŽŶ�ŽĨ�^ŬĂĞƌĞŶĞ͕�
ƚŚĞǇ�ůŽĐŬĞĚ�ĞǇĞƐ͘�DĂƌĐĞů�ĨƌŽǌĞ͕�ĨŽƌ�Ă�ƐĞĐŽŶĚ͕�ĂƐ�ƌĞĐŽŐŶŝƟŽŶ�
ĚĂǁŶĞĚ�ŽŶ�ƚŚĞŵ͕�ĂŶĚ�ƚŚĞŶ�ƚŚĞǇ�ŇĂƐŚĞĚ�Ă�ƋƵŝĐŬ�ƐŵŝůĞ͕�ďĞĨŽƌĞ�
ĐŽŶƟŶƵŝŶŐ�ƚŽ�ĐŚĂƚ�ĂŵŝĂďůǇ�ǁŝƚŚ�ƚŚĞ�hƉƉĞƌƐ�ĂƌŽƵŶĚ�ƚŚĞŵ͘��ŶŐĞƌ�
ƌŽƐĞ�ƵƉ�ŝŶ�ZĞŐŝŶĂ͛Ɛ�ƚŚƌŽĂƚ͕�ĂŶĚ�ƐŽŵĞƚŚŝŶŐ�ĞůƐĞ͕�ƐŽŵĞƚŚŝŶŐ�ŵŽƌĞ�
ĚĞǀĂƐƚĂƟŶŐ͘��Ƶƚ�ƚŚŝƐ�ǁĂƐ�ŶŽƚ�ƚŚĞ�ƉůĂĐĞ͘�^ŚĞ�ŐŽƚ�ƚŽ�ŚĞƌ�ĨĞĞƚ͘ 

dŚĞ�ƐŚŽƉ�ǁĂƐ�ĐƌĂŵƉĞĚ�ĂŶĚ�ŐƌŝŵǇ͘�DŽƐƚ�ŽĨ�ƚŚĞ�ǁĂƌĞƐ͕�Ă�ƐƚƌĂŶŐĞ�
ŵŝǆ�ŽĨ�ĞǀĞƌĨƌĞƐŚ�ĨŽŽĚ�ĂŶĚ�ŽƵƚĚĂƚĞĚ�ĂƉƉůŝĂŶĐĞƐ͕�ǁĞƌĞ�ĐŽǀĞƌĞĚ�ƐŽ�
ƚŚŝĐŬůǇ�ŝŶ�ĚƵƐƚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�ďĂƌĞůǇ�ƉŽƐƐŝďůǇ�ƚŽ�ŵĂŬĞ�ŽƵƚ�ƚŚĞ�ǁƌŝƟŶŐ�
ŽŶ�ƚŚĞŝƌ�ďŽǆĞƐ͘�dŚĞ�ƉůĂĐĞ�ǁĂƐ�ƐŽ�ŽďǀŝŽƵƐůǇ�Ă�ĨƌŽŶƚ�ƚŚĂƚ�ZĞŐŝŶĂ�
ǁŽŶĚĞƌĞĚ�ŚŽǁ�ŝƚ�ĐŽƵůĚ�ƉŽƐƐŝďůǇ�ŚĂǀĞ�ŵĂĚĞ�ŝƚ�ƚŚŝƐ�ĨĂƌ�
ƵŶƐĞĂƌĐŚĞĚ͘  

dŚĞƌĞ�ǁĞƌĞ�ƚǁŽ�ĮŐƵƌĞƐ�ďĞŚŝŶĚ�ƚŚĞ�ĐŽƵŶƚĞƌ͗�ŽŶĞ�ƐŝƫŶŐ͕�ŽŶĞ�
ƐƚĂŶĚŝŶŐ͕�ďŽƚŚ�>ŽǁĞƌƐ�ďǇ�ƚŚĞŝƌ�ĐůŽƚŚŝŶŐ͘��Ɛ�ƐŚĞ�ĞŶƚĞƌĞĚ͕�ƚŚĞǇ�
ĂďƌƵƉƚůǇ�ŚĂůƚĞĚ�ƚŚĞŝƌ�ĐŽŶǀĞƌƐĂƟŽŶ�ĂŶĚ�ƚƵƌŶĞĚ�ƚŽ�ůŽŽŬ�Ăƚ�ŚĞƌ͘�
ZĞŐŝŶĂ�ĚĞĐŝĚĞĚ�ƚŽ�ŐĞƚ�ƐƚƌĂŝŐŚƚ�ƚŽ�ƚŚĞ�ƉŽŝŶƚ͘�͞/�ŚĂǀĞ�Ă�ƉƌŽƉŽƐĂů͘�/Ĩ�
ǇŽƵ͛ůů�ŚĞůƉ�ŵĞ�ĮŶĚ�ƚŚĞŵ͕�/͛ůů�ŐĞƚ�ƌŝĚ�ŽĨ�DĂƌĐĞů�ĨŽƌ�ǇŽƵ͘͟ 

/Ĩ�ŚĞƌ�ǁŽƌĚƐ�ƐƵƌƉƌŝƐĞĚ�ƚŚĞŵ͕�ŶĞŝƚŚĞƌ�ƐŚŽǁĞĚ�ĂŶǇ�ƐŝŐŶ�ŽĨ�ŝƚ͘�
/ŶƐƚĞĂĚ͕�ƚŚĞ�ƐƚĂŶĚŝŶŐ�ĮŐƵƌĞ�–�Ă�ŵĂŶ͕�ƚĂůů�ǁŝƚŚ�ĚĂƌŬ�ŚĂŝƌ�ŐĞůůĞĚ�
ŝŶƚŽ�Ă�ƉĞƌĨĞĐƚ�ĐŽŶĞ�–�ŵĞƌĞůǇ�ĂƐŬĞĚ͕�͞tŚǇ͍͟ 

͞dŚĞǇ�ŬŝůůĞĚ�ŵǇ�ƐŝƐƚĞƌ͘͟ 

EĂŬŽƌ͕�ďŽƐƐ�ŽĨ�ƚŚĞ��ƌĂŬĞƐ͕�ƐƚƵĚŝĞĚ�ƚŚĞ�ǇŽƵŶŐ�ǁŽŵĂŶ�ŝŶ�ĨƌŽŶƚ�ŽĨ�
Śŝŵ͘��ƐŝĚĞ�ĨƌŽŵ�ƚŚĞ�ŵĂĚŶĞƐƐ�ŝŶ�ŚĞƌ�ĞǇĞƐ͕�ƐŚĞ�ǁĂƐ�ƚŚĞ�ƐƉŝƫŶŐ�
ŝŵĂŐĞ�ŽĨ�ŚĞƌ�ƐŝƐƚĞƌ͕�ǁŚŽŵ�ŚĞ�ŚĂĚ�ŽƌĚĞƌĞĚ�ƚŽ�ďĞ�ƚĂŬĞŶ�ŽƵƚ�ƚǁŽ�
ǇĞĂƌƐ�ĂŐŽ͘�/ƚ�ŚĂĚŶ͛ƚ�ďĞĞŶ�ƉĞƌƐŽŶĂů�ĞǆĂĐƚůǇ͗��ĂƌŽůĂ�ŚĂĚ�ďĞĞŶ�ĂŶ�
ĂƐƐĂƐƐŝŶ�ĨŽƌ�ƚŚĞ�tĂŶĚĞƌĞƌƐ͕�ƚŚĞ�hƉƉĞƌ-ŚĞĂǀǇ�ŐĂŶŐ�ƚŚĞ��ƌĂŬĞƐ�
ŚĂĚ�ůŽŶŐ�ĐŽŵƉĞƚĞĚ�ǁŝƚŚ�ĨŽƌ�ƚĞƌƌŝƚŽƌǇ͘�zĞƚ�ĂŐĂŝŶ͕�hƉƉĞƌƐ�ĐŽŵŝŶŐ�
ŝŶ�ĂŶĚ�ƚĂŬŝŶŐ�ĞǀĞƌǇƚŚŝŶŐ�ĨƌŽŵ�ƚŚĞ�>ŽǁĞƌƐ�ǁŚŽ�ǁĞƌĞ�ƚŚĞƌĞ�ĮƌƐƚ͘  

/ƚ�ŚĂĚ�ĂůŵŽƐƚ�ŐŽŶĞ�ǀĞƌǇ�ǁƌŽŶŐ͕�ƚŚĂƚ�ŵŝƐƐŝŽŶ͘�/Ĩ�DĂƌĐĞů�ŚĂĚ�ĨŽƵŶĚ�
ŽƵƚ�ŝƚ�ǁĂƐ�Ă�ƚƌĂƉ�ĂŶǇ�ĞĂƌůŝĞƌ͕�EĂŬŽƌ�ŵŝŐŚƚ�ŚĂǀĞ�ůŽƐƚ�ŵŽƐƚ�ŽĨ�ŚŝƐ�
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ZĞŐŝŶĂ�ŵĞƚ�ƚŚĞ�ĞǇĞƐ�ŽĨ�ŚĞƌ�ŽƉƉŽŶĞŶƚ͘�EŽ͕�ŽƉƉŽŶĞŶƚ�ǁĂƐ�ƚŚĞ�
ǁƌŽŶŐ�ǁŽƌĚ͘�DĂƌĐĞů�ǁĂƐ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĂƚ�ƚŽ�ŚĞƌ͘�dŚĞǇ�ǁĞƌĞ�ŚĞƌ�
ĂĚǀĞƌƐĂƌǇ͕�ŚĞƌ�ŶĞŵĞƐŝƐ͘�dŚĞǇ�ǁĞƌĞ�ƚŚĞ�ŽďũĞĐƚ�ŽĨ�ƚŚĞ�ǀŝƐĐĞƌĂů�
ĐƌĂǀŝŶŐ�ĨŽƌ�ƌĞǀĞŶŐĞ�ƚŚĂƚ�ĨƵĞůůĞĚ�ŚĞƌ�ǀĞƌǇ�ĞǆŝƐƚĞŶĐĞ͘��ŶĚ�ǇĞƚ�
ǁŚĞŶ�ƐŚĞ�ůŽŽŬĞĚ�ŝŶƚŽ�ƚŚŽƐĞ�ŝŶŬǇ�ĞǇĞƐ͕�Ăůů�ƐŚĞ�ƐĂǁ�ǁĂƐ�ŚĞƌ�ŽǁŶ�
ƌĞŇĞĐƟŽŶ͘�^ŚĞ�ƐĂǁ�ŝŶ�ƚŚĞŝƌ�ĐƌĞĂƐĞĚ�ďƌŽǁ�ƚŚĞ�ĞŶĚůĞƐƐ�ŚŽƵƌƐ�ŽĨ�
ƐĞĂƌĐŚŝŶŐ�ĂŶĚ�ƚŚĞ�ĚƌĂŝŶ�ŽĨ�ƚŚĞ�ĐŚĂƐĞ͘�^ŚĞ�ƐĂǁ͕�ƚŚŽƵŐŚ�ƐŚĞ�ŬŶĞǁ�
DĂƌĐĞů͛Ɛ�ƌĞĂƐŽŶ�ǁĂƐ�ĚŝīĞƌĞŶƚ͕�ƚŚĞ�ƐĂŵĞ�Ăůů-ĐŽŶƐƵŵŝŶŐ�ŶĞĞĚ�ƚŚĂƚ�
ďůĂǌĞĚ�ŝŶƐŝĚĞ�ŚĞƌƐĞůĨ͘��ŶĚ�ŚĞƌ�ŐĂǌĞ�ĨĞůů�ƚŽ�ƚŚĞ�ŐƌŽƵŶĚ͘   

dŚĞ�ĨĞƌŶ-ůŝŬĞ�ŬĂƌŝĂŶƐ�ĐĂƌƉĞƟŶŐ�ƚŚĞ�ŐƌĞĞŶ͕�ĐƌǇƐƚĂůůŝŶĞ�ƐŽŝů�ŚĂĚ�
ƌĞƚƌĂĐƚĞĚ�ŝŶƚŽ�ƚŚĞŝƌ�ƐŚĞůůƐ�ĂǁĂǇ�ĨƌŽŵ�ŚĞƌ�ǁŚĞŶ�ƐŚĞ�ĂƌƌŝǀĞĚ͘�EŽǁ͕�
Ă�ĨĞǁ�ƚĞŶƚĂƟǀĞ�ĨƌŽŶĚƐ�ǁĞƌĞ�ƉĞĞŬŝŶŐ�ŽƵƚ͕�ƚĂƐƟŶŐ�ƚŚĞ�ďƌĞĞǌĞ�ƚŽ�
ƐĞĞ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĚĂŶŐĞƌ�ŚĂĚ�ƉĂƐƐĞĚ͘�^ŽŵĞƚŚŝŶŐ�ƐŝŵŝůĂƌ�ǁĂƐ�
ŚĂƉƉĞŶŝŶŐ�ŝŶƐŝĚĞ�ZĞŐŝŶĂ͕�ĂƐ�Ă�ůŽŶŐ-ƐƵƉƉƌĞƐƐĞĚ�ƉĂƌƚ�ŽĨ�ŚĞƌ�ƐŽƵů�
ďĞŐĂŶ�ƚŽ�ƌĞƐƵƌĨĂĐĞ͘��Ƶƚ�ƚŚĞŶ�ŚĞƌ�ĞǇĞƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ŵŝŶĞƌĂů�
ƐŚĂƌĚƐ�ƚŚĂƚ�ƚŚĞ�ĐƌĞĂƚƵƌĞƐ�ǁĞƌĞ�ƌŽŽƚĞĚ�ŝŶƚŽ͗�ůŽŶŐ͕�ŚĂƌĚ͕�
ƵŶƌĞůĞŶƟŶŐ͘��ŶĚ�ƚŚĞ�ŝŵĂŐĞ�ĐĂŵĞ�ƚŽ�ŚĞƌ�ŽĨ�ŽŶĞ�ůĂƌŐĞƌ�ĐƌǇƐƚĂů͕�ŝƚƐ�
ƐŚĂƌƉ�ĞŶĚ�ďƵƌŝĞĚ�ĚĞĞƉ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŚĞƐƚ�ŽĨ�ŚĞƌ�ƐŝƐƚĞƌ͘��ůƵĞ�ďůŽŽĚ�
ƉŽƵƌŝŶŐ�ŽŶƚŽ�ƚŚĞ�ǀĞƌǇ�ƐŽŝů�ƐŚĞ�ŶŽǁ�ƐƚĂƌĞĚ�Ăƚ͘   

dŚĞ�ĮƌĞ�ǁŝƚŚŝŶ�ŚĞƌ�ƌĞŬŝŶĚůĞĚ͕�ĂŶĚ�ƚŚĞ�ŬĂƌŝĂŶ�ŽĨ�ŚĞƌ�ĐŽŵƉĂƐƐŝŽŶ�
ŇĞĚ�ĨƌŽŵ�ƚŚĞ�ŚĞĂƚ͕�ďĂĐŬ�ŝŶƚŽ�ŝƚƐ�ƐŚĞůů͘�^ŚĞ�ůŝŌĞĚ�ŚĞƌ�ŚĞĂĚ�ĂŶĚ�
ŵĞƚ�DĂƌĐĞů͛Ɛ�ďůĂĐŬ�ĞǇĞƐ�ŽŶĐĞ�ŵŽƌĞ͘�dŚŝƐ�ƟŵĞ͕�ƐŚĞ�ƐĂǁ�ŶŽƚŚŝŶŐ�
ŵŽƌĞ�ƚŚĂŶ�Ă�ƚĂƌŐĞƚ͘   

KĸĐŝĂůůǇ͕�ƚŚĞ�WůĞĂƐƵƌĞ�'ĂƌĚĞŶƐ�ŽĨ�^ŬĂĞƌĂ�ĐůŽƐĞĚ�ĂŌĞƌ�ƐƵŶĚŽǁŶ͘�
dŚŽƐĞ�ǁĞƌĞ�ƚŚĞ�ƌƵůĞƐ�ĨŽƌ�ƚŚĞ�ƚŽƵƌŝƐƚƐ͕�ƚŚĞ�ĐŝƚǇ�ĨŽůŬ͕�ƚŚĞ�ƉĞŽƉůĞ�
ǁŚŽ�ůŽŽŬĞĚ�Ăƚ�ƚŚĞ�'ĂƌĚĞŶƐ�ĂŶĚ�ƐĂǁ�ůŝƩůĞ�ŵŽƌĞ�ƚŚĂŶ�ǇŽƵ͛Ě�ĮŶĚ�
ŽŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ŐŝŌ-ƐŚŽƉ�ƉŽƐƚĐĂƌĚƐ͘�&Žƌ�ZĞŐŝŶĂ͛Ɛ�ƉĞŽƉůĞ͕�ƐƵŶĚŽǁŶ�
ǁĂƐ�ǁŚĞŶ�ƚŚĞ�'ĂƌĚĞŶƐ�ƌĞǀĞƌƚĞĚ�ďĂĐŬ�ƚŽ�ǁŚĂƚ�ƚŚĞǇ�ŽŶĐĞ�ǁĞƌĞ͘�
dŚĞ�ůŽŶŐ͕�ŇĂƚ�ǀĂůůĞǇ�ŚĂĚ�ďĞĞŶ�ĚĞĞŵĞĚ�ƉĞƌĨĞĐƚ�ůĂŶĚ�ĨŽƌ�
ƚĞƌƌĂĨŽƌŵŝŶŐ͕�ǁŚĞŶ�ƚŚĞ�ƚŽƵƌŝƐƚ�ĚŝƐƚƌŝĐƚ�ǁĂƐ�ďĞŝŶŐ�ďƵŝůƚ�ƵƉ͕�ďƵƚ�
ďĞĨŽƌĞ�ƚŚĂƚ͕�ZĞŐŝŶĂ͛Ɛ�ĂŶĐĞƐƚŽƌƐ�ƐĂǁ�Ă�ĚŝīĞƌĞŶƚ�ŬŝŶĚ�ŽĨ�ƉŽƚĞŶƟĂů�
ŝŶ�ƚŚĂƚ�ǁŝĚĞ�ĞǆƉĂŶƐĞ͕�ďĂƌƌŝĐĂĚĞĚ�Ă�ďǇ�ĚƵƐŬǇ�ĨŽƌƚƌĞƐƐ�ŽĨ�ĚŝƐƚĂŶƚ�
ŵŽƵŶƚĂŝŶ͘�dŚĞǇ�ŚĂĚ�ĐĂůůĞĚ�ŝƚ�Ă�ŐůĂĚŝĂƚŽƌ�ƌŝŶŐ͘  

�ŶĚ�ŝĨ�ǇŽƵ�ŬŶĞǁ�ƚŚĞ�ƌŝŐŚƚ�ǁĂǇƐ�ƉĂƐƚ�ƚŚĞ�ŶŝŐŚƚ�ŐƵĂƌĚƐ͕�ƚŚƌŽƵŐŚ�ƚŽ�
ƚŚĞ�ƋƵŝĞƚĞƐƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ǀĂůůĞǇ�ǁŚĞƌĞ�ƚŚĞ�ƚŽƵƌ�ŐƵŝĚĞƐ�ƐĞůĚŽŵ�
ǁĞŶƚ͕�ŝƚ�ƐƟůů�ǁĂƐ͘   

^ŚĞ�ƐůŝƉƉĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĞĂƐƚ�ŐĂƚĞƐ͕�ƉĂƵƐŝŶŐ�ǁŚĞŶ�ƐŚĞ�ŐŽƚ�ũƵƐƚ�ĨĂƌ�
ĞŶŽƵŐŚ�ŽŶƚŽ�ƚŚĞ�ŽǀĞƌŐƌŽǁŶ�ƉĂƚŚ�ƚŚĂƚ�ƐŚĞ�ŬŶĞǁ�DĂƌĐĞů�ǁŽƵůĚ�
ƚŚŝŶŬ�ƐŚĞ�ĐŽƵůĚŶ͛ƚ�ŚĞĂƌ�ƚŚĞŵ͘�^ŚĞ�ĚŝĚŶ͛ƚ�ŚĂǀĞ�ƚŽ�ƚƵƌŶ�ƚŽ�ŬŶŽǁ�
ƚŚĞǇ�ǁĞƌĞ�ƐƚƌƵŐŐůŝŶŐ�ƚŽ�ĂŶŐůĞ�ƚŚĞŵƐĞůǀĞƐ�ƚŚƌŽƵŐŚ͖�ƚŚĞǇ�ƚƌŝƉƉĞĚ�
ĂƐ�ƚŚĞǇ�ĞŶƚĞƌĞĚ�ĂŶĚ�ǁĞƌĞ�ĂůŵŽƐƚ�–�ĂůŵŽƐƚ�–�ƐƵĐĐĞƐƐĨƵů�ŝŶ�
ƌĞŐĂŝŶŝŶŐ�ƚŚĞŝƌ�ĨŽŽƟŶŐ�ƐŝůĞŶƚůǇ͘�ZĞŐŝŶĂ�ĐŽŶƟŶƵĞĚ�ǁĂůŬŝŶŐ͘�dŚĞ�
ŬŶŽǁůĞĚŐĞ�ŽĨ�DĂƌĐĞů͛Ɛ�ƉƌĞƐĞŶĐĞ�ďĞŚŝŶĚ�ŚĞƌ�ĐůƵŶŐ�ƚŽ�ŚĞƌ�ƐŬŝŶ͕�
ŵƵĚĚǇŝŶŐ�ǁŝƚŚ�ƚŚĞ�ŚĞĂǀǇ�ǁĂƌŵƚŚ�ŽĨ�ƚŚĞ�ŶŝŐŚƚ͘�dŚĞǇ�ƚŚŽƵŐŚƚ�
ƚŚĞǇ�ǁĞƌĞ�ďĞŝŶŐ�ƐƵďƚůĞ͕�ďƵƚ�ƚŚĞǇ�ǁĞƌĞ�ŝŶ�ZĞŐŝŶĂ͛Ɛ�ƚĞƌƌŝƚŽƌǇ�ŶŽǁ�–�
DĂƌĐĞů�ŚĂĚ�ŶĞǀĞƌ�ƋƵŝƚĞ�ďĞĞŶ�ŽŶĞ�ŽĨ�ƚŚĞŵ͘�^ŚĞ�ĚŽƵďƚĞĚ�ƚŚĞǇ�
ĞǀĞŶ�ŬŶĞǁ�ƚŚĞ�'ĂƌĚĞŶƐ�ǁĞƌĞ�Ă�>ŽǁĞƌ�^ŝĚĞ�ĮŐŚƟŶŐ�ŐƌŽƵŶĚ�ďǇ�
ŶŝŐŚƚ͖�ƚŚĞǇ�ĚŝĚŶ͛ƚ�ƐƉŝůů�ƚŚŽƐĞ�ŬŝŶĚƐ�ŽĨ�ƐĞĐƌĞƚƐ�ƚŽ�ŽƵƚƐŝĚĞƌƐ͘  

dŚŽƵŐŚ�ǁŚĞƌĞ�DĂƌĐĞů�ǁĂƐ�ĐŽŶĐĞƌŶĞĚ͕�ZĞŐŝŶĂ�ŚĂĚ�ƐƉŝůůĞĚ�Ă�ůŽƚ�ŽĨ�
ƐĞĐƌĞƚƐ�ƚŽ�ƚŚĂƚ�ŽŶĞ�ƉĂƌƟĐƵůĂƌ�ŽƵƚƐŝĚĞƌ͘  

dŚĞǇ�ǁĂůŬĞĚ�ĨƵƌƚŚĞƌ͕�ĚĞĞƉĞƌ͕�ƚŚƌŽƵŐŚ�ƚŚĞ�ĨĂƵǆ�ďŝŽŵĞƐ�ĂŶĚ�
ŵĂŶŝĐƵƌĞĚ�ĨŽůŝĂŐĞ�ƵŶƟů�ŝƚ�Ăůů�ŐĂǀĞ�ǁĂǇ�ƚŽ�ƌƵŝŶ͘�ZĞŐŝŶĂ�ƐƚŽƉƉĞĚ͘�
dŚĞ�ƐŽŌ�ĨŽŽƚƐƚĞƉƐ�ďĞŚŝŶĚ�ŚĞƌ�ƐƚŽƉƉĞĚ�ĂƐ�ǁĞůů͘  

�ŶĚ�ƐŚĞ�ƚƵƌŶĞĚ͘  

 
EŽǁ�ĚĂƌŬŶĞƐƐ�ǁĂƐ�ŇŽǁŝŶŐ�ĚŽǁŶ�ĨƌŽŵ�ƚŚĞ�ŵŽƵŶƚĂŝŶ�ĂŶĚ�ŽǀĞƌ�
ƚŚĞ�ĐŝƚǇ͘�dŚĞ�ƟĚĞ�ŽĨ�ŶŝŐŚƚ�ďƌĞĂŬŝŶŐ�ŽŶ�ƚŚĞ�ďƌŝŐŚƚ�ůŝŐŚƚƐ�ŽĨ�
ŵŽĚĞƌŶŝƚǇ�ƚŚĞ�hƉƉĞƌƐ�ŚĂĚ�ďƌŽƵŐŚƚ�ǁŝƚŚ�ƚŚĞŵ͘�dŚĞ�ŚĂƌƐŚ�ŐůĂƌĞ�ŽĨ�
ƚŚĞ�Ăůů-ŶŝŐŚƚ�ŝŶĚƵƐƚƌǇ�ĂŶĚ�ƐƚƌĞĞƚ�ůŝŐŚƟŶŐ�Ă�ǁŚŝƚĞ�ĨŽĂŵ�ĂƚŽƉ�ƚŚĞ�
ǁĂǀĞ͘  

ZĞŐŝŶĂ�ǁĂŶƚĞĚ�ƚŽ�ŐĞƚ�ĂǁĂǇ�ĨƌŽŵ�ŝƚ�Ăůů�ƌŝŐŚƚ�ŶŽǁ͕�ďƵƚ�ƐŚĞ�ĨŽƵŐŚƚ�
ƚŚĞ�ĂŶǆŝĞƚǇ�ƉƌĞƐƐŝŶŐ�ŽŶ�ŚĞƌ�ƐŬƵůů͕�ĨŽĐƵƐƐŝŶŐ�ŽŶ�ŚĞƌ�ƚĂƐŬ͘�^ŚĞ�ŚĂĚ�
ůĞĚ�DĂƌĐĞů�ŽƵƚ�ŚĞƌĞ�ĞƐƉĞĐŝĂůůǇ͕�ƐŽ�ƚŚĞǇ͛Ě�ĨĞĞů�ŵŽƌĞ�ĐŽŶĮĚĞŶƚ�ĂŶĚ�
ƚŚŝŶŬ�ŚĞƌ�ŽƵƚ�ŽĨ�ŚĞƌ�ĞůĞŵĞŶƚ͘�DĂǇďĞ�ƐŚĞ͛Ě�ƚĂŬĞŶ�ŝƚ�ƚŽŽ�ĨĂƌ͕�ƐŚĞ�
ǁĂƐ�ŽŶ�ĞĚŐĞ�ŚĞƌĞ͘��Ƶƚ�ďǇ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ďƵƐƚůĞ�ŽĨ�ƚŚĞ�ŽƌďŝƚĂů�
ƉŽƌƚ͕�ƚŚĞŶ�ĚŽƵďůŝŶŐ�ďĂĐŬ�ƚŽ�ƚŚĞ�ŐĂƌĚĞŶƐ�ƐŚĞ�ŚŽƉĞĚ�ƚŚĞǇ͛Ě�ďĞ�
ǁƌŽŶŐ-ĨŽŽƚĞĚ͘  

�Ƶƚ�ƐƟůů͕�ŚĞƌ�ƐŬŝŶ�ĐƌĂǁůĞĚ�ĂƐ�ƚŚĞ�ůŝŐŚƚƐ�ĂŶĚ�ƐŽƵŶĚƐ�ƉƌĞƐƐĞĚ�ŝŶ�
ĂƌŽƵŶĚ�ŚĞƌ͘�^ŚĞ�ĨŽƵŐŚƚ�ƚŽ�ŬĞĞƉ�ŚĞƌ�ďƌĞĂƚŚŝŶŐ�ĚĞĞƉ�ďƵƚ�ĐĂůŵ�ĂŶĚ�
ŚĞƌ�ĞǇĞƐ�ĚŽǁŶĐĂƐƚ͘�^ŚĞ�ĐŽƵůĚ�ŝŐŶŽƌĞ�ĞǀĞƌǇƚŚŝŶŐ�ĂƌŽƵŶĚ�ŚĞƌ͕�ũƵƐƚ�
ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ƌŽƵƚĞ�ƐŚĞ�ǁĂƐ�ƚĂŬŝŶŐ͘��ŽŶ͛ƚ�ƚŚŝŶŬ�ĂďŽƵƚ�ŚŽǁ�ŚĞƌ�
ĐƵůƚƵƌĞ͛Ɛ�ƐƚŽƌŝĞƐ�ǁĞƌĞ�ďĞŝŶŐ�ƉĂƌŽĚŝĞĚ�ĂŶĚ�ƐŽůĚ�Ăůů�ĂƌŽƵŶĚ�ŚĞƌ͘   

�ŽŶ͛ƚ�ƚŚŝŶŬ�ĂďŽƵƚ�ŚŽǁ�ƚŚĞƐĞ�ŶĞǁ�ĂƌƌŝǀĂůƐ�ŐƌĂƚĞĚ�ǁŝƚŚ�ŚĞƌ͘�dŚĞǇ�
ƐĂŝĚ�ƚŚĞǇ�ǁĞƌĞ�ďƌŽƚŚĞƌƐ�ĂŶĚ�ƐŝƐƚĞƌƐ�ƚŽ�ŚĞƌ�ƉĞŽƉůĞ�ƐĞƉĂƌĂƚĞĚ�
ĂĐƌŽƐƐ�ƚŚĞ�ƐƚĂƌƐ�ĂŶĚ�ďǇ�ĐĞŶƚƵƌŝĞƐ͕�ďƵƚ�ŚŽǁ�ĐŽƵůĚ�ƚŚĞǇ�ďĞ͍�dŚĞǇ�
ƐĂŝĚ�ŚĞƌ�ǁĂǇƐ�ǁĞƌĞ�ďĂĐŬǁĂƌĚƐ͕�ƚŚĂƚ�ƐŚĞ�ƐŚŽƵůĚ�ƌĞũŽŝĐĞ�ŝŶ͕�ƐŚĞ�
ĨĞůƚ�ƚŚĞ�ďŝůĞ�ƌŝƐĞ͕�͚ĐůĞĂŶƐŝŶŐ�ĂŶĚ�ƌĞďŝƌƚŚ͛͘  

ZĞŐŝŶĂ�ĐůĞŶĐŚĞĚ�ŚĞƌ�ĮƐƚ͘�^ŚĞ�ǁĂƐŶ͛ƚ�ŐŽŽĚ�Ăƚ�ŵĂŶĂŐŝŶŐ�ŚĞƌ�
ƚŚŽƵŐŚƚƐ͕�ďƵƚ�ƐŚĞ�ŚĂĚ�ƚŽ�ƌĞŵĂŝŶ�ŝŶ�ĐŽŶƚƌŽů͕�ũƵƐƚ�ĨŽƌ�ůŽŶŐ�ĞŶŽƵŐŚ͘  

  

^ŚĞ�ŚĂĚŶ͛ƚ�ǁĂŶƚĞĚ�ƚŽ�ďƌĞĂŬ�ĐŽǀĞƌ�ƐŽ�ƐŽŽŶ͕�ďƵƚ�ƐŚĞ�ŶĞĞĚĞĚ�ŽƵƚ͘�
dŚĞ�ĂƌŝĚ͕�ĐŽŶĚŝƟŽŶĞĚ�Ăŝƌ�ŽĨ�ƚŚĞ�ƉŽƌƚ�ƚĞƌŵŝŶĂů�ƉƌĞƐƐĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�
ƚŚŝĐŬ�^ŬĂĞƌĞŶĞ�ĚƵƐŬ�ǁŝƚŚŽƵƚ�ďůĞŶĚŝŶŐ�ǁŝƚŚ�ŝƚ͕�ĂŶĚ�ĂƐ�ƐŚĞ�ƚŽŽŬ�ƚŚĞ�
ƐŝŶŐůĞ�ƐƚĞƉ�ďĞƚǁĞĞŶ�ƚŚĞŵ͕�ƚŚĞ�ƌĞĐĞĚŝŶŐ�ƐƋƵĂǁŬƐ�ŽĨ�ƚŚĞ�ƚĞůĞ-
ĐŽŶĐŝĞƌŐĞ�ƐĞĞŵĞĚ�ĂďƌƵƉƚůǇ�ŵƵŋĞĚ�ĂǁĂǇ�ƚŽ�ŶŽƚŚŝŶŐ͘ 

DĂƌĐĞů�ǁŽƵůĚ�ďĞ�Ă�ůŝƩůĞ�ƟŵĞ�ĐŽŵŝŶŐ�ŶŽǁ͕�ĂŶĚ�ƐŚĞ�ĚŝĚŶ͛ƚ�ǁĂŶƚ�
ƚŚĞŵ�ƚŽ�ůŽƐĞ�ŚĞƌ�ƚƌĂĐĞ�ĞŶƟƌĞůǇ͕�ƐŽ�ƐŚĞ�ƐŝĚůĞĚ�ŝŶƚŽ�Ă�ƵƟůŝƚǇ�ĂůĐŽǀĞ�
ǁŚĞƌĞ�Ă�ĚŝƐƵƐĞĚ�ĐŽŵŵƐ�ĐĂďŝŶĞƚ�ƐĂƚ�ĐŽƌƌŽĚŝŶŐ�ŝŶ�Ă�ƉƵĚĚůĞ͘�^ŚĞ�
ĚƌĞǁ�Ă�ďƌĞĂƚŚ͕�ĂŶĚ�ŝŶ�ŝƚ�ƐŚĞ�ƚĂƐƚĞĚ 

ƚŚĞ�ƚĂŶŐ�ŽĨ�ĐŽƉƉĞƌ͘�dŚĞ�ƚĂƐƚĞ�ŽĨ�ďŝƩĞŶ�ůŝƉƐ�ĂŶĚ�ĐƵƚ�ĮŶŐĞƌƐ͖�Ă�ďůƵĞ�
ƚĂƐƚĞ͕�ĨƌŽŵ�Ă�ďůƵĞ�ƐƚĂŝŶ͕�ƐƉůĂƐŚĞĚ�ǁŝĚĞ�ĂĐƌŽƐƐ�ƚŚĞ�ŐƌŽƵŶĚ�ĂŶĚ�
ŐƌŽǁŝŶŐ͘�/ƚƐ�ƐŽƵƌĐĞ͕�ďƵƚ�ŶŽƚ�ĞǀĞŶ�ƉƌŽƉĞƌůǇ�ŝƚƐ�ĐĞŶƚƌĞ͕�ƉŽƐŝƟŽŶĞĚ�
ĂůŵŽƐƚ�ĂƐ�ŝĨ�ĂŶ�ĂŌĞƌƚŚŽƵŐŚƚ͗��ĂƌŽůĂ͘ 

dŚĂƚ�ŚĂĚ�ďĞĞŶ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ƐŚĞ͛Ě�ŵĞƚ�DĂƌĐĞů͕�ƚŚĞŝƌ�ĨĞĞƚ�ďŽƵŶĚ�
ƚŽ�ƚŚĞ�ƐƉŽƚ�ĂŶĚ�ƚŚĞŝƌ�ĞǇĞƐ�ŽŶ�ŚĞƌ͘�dŚĞǇ�ǁŽƌĞ�ĐŽůŽŶŝƐƚ�ĐůŽƚŚĞƐ͕�
ďƵƚ�ƚĂƩĞƌĞĚ�ƚŽ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ƉĂƌŽĚǇ͘�dŚĞǇ�ŚĂĚ�ŶŽŶĞ�ŽĨ�ƚŚĞ�
ĐŽŶĮĚĞŶƚ�ĐůĞĂŶůŝŶĞƐƐ�ĂŶĚ�ǁĞůů-ĨĞĚŶĞƐƐ�ŽĨ�ĞǀĞŶ�ƚŚĞ�ůĞĂƐƚ�ǁĞůů-Žī�
hƉƉĞƌ͘�dŚĞǇ�ǁĞƌĞ�ďĞůŽǁ�ƚŚĞ�hƉƉĞƌƐ͕�ŽƵƚƐŝĚĞ�ƚŚĞ�ŽƵƚƐŝĚĞƌƐ͘�:ƵƐƚ�
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ůŝŬĞ�ŚĞƌ͘�ZŝŐŚƚ͍ 

ZĞŐŝŶĂ�ŚĂĚ�ůŽŽŬĞĚ�Ăƚ�ƚŚŽƐĞ�ĞǇĞƐ�ĂŶĚ�ƚŚŽƵŐŚƚ�DĂƌĐĞů�ǁĂƐ�ƐĐĂƌĞĚ͘�
WƌŽďĂďůǇ�ƚŚĞǇ�ŚĂĚ�ďĞĞŶ͘��Ƶƚ�ƐŚĞ�ŬŶĞǁ�ŶŽǁ�ƚŚĂƚ�ƚŚĂƚ�ŚĂĚŶ͛ƚ�
ďĞĞŶ�Ăůů͘ 

^ŚĞ�ŐůĂŶĐĞĚ�ŽƵƚ�ŽĨ�ƚŚĞ�ĂůĐŽǀĞ�ƚŽ�ƐĞĞ�DĂƌĐĞů�ũƵƐƚ�ĞŵĞƌŐŝŶŐ�ĨƌŽŵ�
ƚŚĞ�ƚĞƌŵŝŶĂů͘�dŚĞ�ƐƵĚĚĞŶ�ŚƵŵŝĚŝƚǇ�ĐŚĞĐŬĞĚ�ƚŚĞŵ�ĨŽƌ�Ă�ŵŽŵĞŶƚ͕�
ĂŶĚ�ƐŚĞ�ƐůŝƉƉĞĚ�ĂǁĂǇ�ĂĐƌŽƐƐ�WŽƌƚ�WůĂǌĂ͕�ŵŽǀŝŶŐ�ƋƵŝĐŬůǇ͕�ďƵƚ�ǁŝƚŚ�
Ă�ŵĞĂƐƵƌĞĚ�ĐŽŶƐƉŝĐƵŽƵƐŶĞƐƐ͘ 

ZĞŐŝŶĂ�ƚƌŝĞĚ�ŚĞƌ�ďĞƐƚ�ƚŽ�ůŽŽŬ�ŶŽŶĐŚĂůĂŶƚ�ĂŶĚ�ĐŽŵĨŽƌƚĂďůĞ͕�ůŝŬĞ�
ƚŚŝƐ�ƉůĂĐĞ�ĚŝĚŶ͛ƚ�ŵĂŬĞ�ŚĞƌ�ƐŬŝŶ�ĐƌĂǁů͕�ůŝŬĞ�ŝƚ�ĚŝĚŶ͛ƚ�ĂĐŚĞ�ƚŽ�ƐĞĞ�
ƚŚĞ�ŇŽǁ�ŽĨ�ŶĞǁ�hƉƉĞƌƐ�ĂƌƌŝǀŝŶŐ�ĚŽǁŶ�ĨƌŽŵ�Žƌďŝƚ͕�ĐŽŵĞ�ƚŽ�
ĚŝƐƉůĂĐĞ�ŚĞƌ�ĂŶĚ�ŚĞƌ�ƉĞŽƉůĞ͘�^ŚĞ�ůŽŽŬĞĚ�ƚŚĞ�ƉĞƌĨĞĐƚ�ƉĂƌƚ�ŽĨ�ĂŶ�
hƉƉĞƌ�ǁĂŝƟŶŐ�ĨŽƌ�ƚŚĞŝƌ�ůŽǀĞĚ�ŽŶĞ�ƚŽ�ĂƌƌŝǀĞ�ĨƌŽŵ�Žƌďŝƚ͕�ůĞŝƐƵƌĞůǇ�
ƐŝƉƉŝŶŐ�Ăƚ�Ă�ƉŝŶŬ�ŬƌĂƐƟŶŝ͘�^ŚĞ�ŬŶĞǁ�ƚŚĂƚ�DĂƌĐĞů�ǁŽƵůĚ�ĂƌƌŝǀĞ�ĂŶǇ�
ƐĞĐŽŶĚ͕�ĂŶĚ�ƐŚĞ�ŚĂĚ�ĐŚŽƐĞŶ�ƚŚŝƐ�ƐƉŽƚ�ƐƵĐŚ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚŶ͛ƚ�
ƐĞĞ�ŚĞƌ�ƌŝŐŚƚ�ĂǁĂǇ͕�ĂŶĚ�ŽŶĐĞ�ƚŚĞǇ�ĚŝĚ�ƚŚĞǇ�ǁŽƵůĚŶ͛ƚ�ďĞ�ĂďůĞ�ƚŽ�
ĐŽŶĨƌŽŶƚ�ŚĞƌ�ǁŝƚŚŽƵƚ�ŵĂŬŝŶŐ�Ă�ƐĐĞŶĞ͘�^ŚĞ�ǁĂƐŶ͛ƚ�ĞŶƟƌĞůǇ�
ĐŽŵĨŽƌƚĂďůĞ�ǁŝƚŚ�ƉůĂǇŝŶŐ�ďĂŝƚ͕�ďƵƚ�ŝƚ�ǁĂƐ�ǁŚĂƚ�ƚŚĞǇ�ŚĂĚ�ƉůĂŶŶĞĚ͕�
ĂŶĚ�ƐŚĞ�ǁĂƐŶ͛ƚ�ŐŽŝŶŐ�ƚŽ�ůĞƚ�ĚŽǁŶ�ƚŚĞ�ŽƚŚĞƌƐ͘�dŚĞƌĞ�ǁĂƐ�ĂůƐŽ͕�ŽĨ�
ĐŽƵƌƐĞ͕�ƚŚĞ�ƉƌŽƐƉĞĐƚ�ŽĨ�ƌĞǀĞŶŐĞ͕�ǁŚŝĐŚ�ŵĂĚĞ�ƚŚĞ�ǁŚŽůĞ�ƚŚŝŶŐ�
ĞŶƟƌĞůǇ�ŵŽƌĞ�ĂƉƉĞĂůŝŶŐ�ƚŽ�ŚĞƌ͘ 

/ƚ�ĚŝĚŶ͛ƚ�ƚĂŬĞ�ůŽŶŐ�ĨŽƌ�DĂƌĐĞů�ƚŽ�ĂƌƌŝǀĞ͘�EŽǁ�ƚŚĂƚ�ƐŚĞ�ĐŽƵůĚ�ƐĞĞ�
ƚŚĞŵ�ƵƉ�ĐůŽƐĞ͕�ƐŚĞ�ĐŽƵůĚ�ďĞ�ƐƵƌĞ�ŽĨ�ŚŽǁ�ĚŝīĞƌĞŶƚ�ƚŚĞǇ�ůŽŽŬĞĚ͘�
dŚĞǇ�ǁĞƌĞ�Ă�ĨĂƌ�ĐƌǇ�ĨƌŽŵ�ƚŚĞ�ƚĂƩĞƌĞĚ�ŽƵƚĐĂƐƚ�ƐŚĞ�ŚĂĚ�ŽŶĐĞ�
ŬŶŽǁŶ͕�ƐƚƌŝĚŝŶŐ�ĐŽŶĮĚĞŶƚůǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉŽƌƚ�ŝŶ�ƚŚĞŝƌ�ůŽŶŐ�ĨŽƌŵĂů�
ĚƌĂƚŚŬĂ͕�Ă�ĚĞĞƉ�ŐƌĞĞŶ�ƐĞƚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƉĂůĞ�ďůƵĞƐ�ĂŶĚ�ŐƌĞǇƐ�ŽĨ�ƚŚĞ�
ƉŽƌƚ͘�dŚĞǇ�ůŽŽŬĞĚ�ŐŽŽĚ�ƚŚŽƵŐŚ͕�ĐůĞĂŶ�ĚĂƌŬ�ƐŬŝŶ�ĂŶĚ�ĚĂŶĐŝŶŐ�
ĞǇĞƐ͕�ǁŝƚŚ�ƚŚĞ�ŚĞĂǀǇ�ũĞǁĞůůĞƌǇ�ƚŚĂƚ�ǁĂƐ�ĐŽŵŵŽŶ�ŝŶ�^ŬĂĞƌĂŶ�
ŐĂŶŐƐ͘��ƚ�ůĞĂƐƚ�ƚŚĂƚ�ŶŝŐŚƚ�ŚĂĚ�ƉĂŝĚ�Žī�ĨŽƌ�ŽŶĞ�ŽĨ�ƚŚĞŵ͕�ZĞŐŝŶĂ�
ƚŚŽƵŐŚƚ�ďŝƩĞƌůǇ͘ 

DĂƌĐĞů�ǁĂƐ�ŚĞĂĚŝŶŐ�ƚŽǁĂƌĚƐ�Ă�ďĂƌ�ŽŶ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƉŽƌƚ͕�
ǁŚĞƌĞ�ƚŚĞǇ�ŵĞƚ�ǁŝƚŚ�ƐŽŵĞ�ŽƚŚĞƌ�hƉƉĞƌƐ͕�ǁŚŽ�ŚĂĚ�ƚŚĞ�Ăŝƌ�ŽĨ�
ŝŵƉŽƌƚĂŶĐĞ�ĂŶĚ�ůĂĐŬ�ŽĨ�ƚĂƐƚĞ�ƚŚĂƚ�ĐĂŵĞ�ǁŝƚŚ�ŵŽŶĞǇ͘�^ŚĞ�ƚƌŝĞĚ�ƚŽ�
ĨŽĐƵƐ�ŽŶ�ǁŚĂƚ�ǁĂƐ�ŚĂƉƉĞŶŝŶŐ�ďĞĨŽƌĞ�ŚĞƌ͕�ďƵƚ�ƐŚĞ�ĐŽƵůĚŶ͛ƚ�ŐĞƚ�
ƚŚĞ�ƚŚŽƵŐŚƚ�ŽĨ�ŝƚ�ŽƵƚ�ŚĞƌ�ŵŝŶĚ͕�ƚŚĞ�ŝĚĞĂ�ƚŚĂƚ��ĂƌŽůĂ�ǁĂƐ�
ĚĞĐŽŵƉŽƐŝŶŐ�ŝŶ�ƚŚĞ�DŽƵƌŶŝŶŐ�'ĂƌĚĞŶƐ�ĂŶĚ�ƚŚĂƚ�DĂƌĐĞů�ǁĂƐ�
ŚĞƌĞ͕�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ŵŽŶĞǇ�ĂŶĚ�ƉŽǁĞƌ�ĂŶĚ�ŶĞǁůǇ�ĂƌƌŝǀĞĚ�
ĐŽůŽŶŝƐƚƐ͕�ĂŶĚ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ǁĂƐ�ĂĐƟŶŐ�ůŝŬĞ�ƚŚĞ�ǁŽƌůĚ�ŚĂĚŶ͛ƚ�
ĞŶĚĞĚ�ƚŚĂƚ�ŶŝŐŚƚ͘�dŚĞ�ŝŶũƵƐƟĐĞ�ŽĨ�ŝƚ�ĐŽƵƌƐĞĚ�ƚŚƌŽƵŐŚ�ŚĞƌ͘��ŶĚ�
ƚŚĂƚ͛Ɛ�ǁŚĞŶ�ƚŚĞŝƌ�ĞǇĞƐ�ŵĞƚ͘  

�ĐƌŽƐƐ�ƚŚĞ�ŽƌďŝƚĂů�ƉŽƌƚ͕�ƉĂƐƚ�ƚŚĞ�ƌĞƵŶŝŽŶƐ�ŽĨ�ůŽŶŐ-ƐĞƉĂƌĂƚĞĚ�
ĨĂŵŝůǇ�ŵĞŵďĞƌƐ͕�ƵŶĚĞƌ�ƚŚĞ�ďůĂƌĞ�ŽĨ�ƚŚĞ�ƚĞůĞ-ĐŽŶĐŝĞƌŐĞ�ĂŶĚ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ŵƵŶĚĂŶĞ�ƌĞĂůŝƚǇ�ŽĨ�ƚŚĞ�ĐŽůŽŶŝƐĂƟŽŶ�ŽĨ�^ŬĂĞƌĞŶĞ͕�
ƚŚĞǇ�ůŽĐŬĞĚ�ĞǇĞƐ͘�DĂƌĐĞů�ĨƌŽǌĞ͕�ĨŽƌ�Ă�ƐĞĐŽŶĚ͕�ĂƐ�ƌĞĐŽŐŶŝƟŽŶ�
ĚĂǁŶĞĚ�ŽŶ�ƚŚĞŵ͕�ĂŶĚ�ƚŚĞŶ�ƚŚĞǇ�ŇĂƐŚĞĚ�Ă�ƋƵŝĐŬ�ƐŵŝůĞ͕�ďĞĨŽƌĞ�
ĐŽŶƟŶƵŝŶŐ�ƚŽ�ĐŚĂƚ�ĂŵŝĂďůǇ�ǁŝƚŚ�ƚŚĞ�hƉƉĞƌƐ�ĂƌŽƵŶĚ�ƚŚĞŵ͘��ŶŐĞƌ�
ƌŽƐĞ�ƵƉ�ŝŶ�ZĞŐŝŶĂ͛Ɛ�ƚŚƌŽĂƚ͕�ĂŶĚ�ƐŽŵĞƚŚŝŶŐ�ĞůƐĞ͕�ƐŽŵĞƚŚŝŶŐ�ŵŽƌĞ�
ĚĞǀĂƐƚĂƟŶŐ͘��Ƶƚ�ƚŚŝƐ�ǁĂƐ�ŶŽƚ�ƚŚĞ�ƉůĂĐĞ͘�^ŚĞ�ŐŽƚ�ƚŽ�ŚĞƌ�ĨĞĞƚ͘ 

dŚĞ�ƐŚŽƉ�ǁĂƐ�ĐƌĂŵƉĞĚ�ĂŶĚ�ŐƌŝŵǇ͘�DŽƐƚ�ŽĨ�ƚŚĞ�ǁĂƌĞƐ͕�Ă�ƐƚƌĂŶŐĞ�

ŵŝǆ�ŽĨ�ĞǀĞƌĨƌĞƐŚ�ĨŽŽĚ�ĂŶĚ�ŽƵƚĚĂƚĞĚ�ĂƉƉůŝĂŶĐĞƐ͕�ǁĞƌĞ�ĐŽǀĞƌĞĚ�ƐŽ�
ƚŚŝĐŬůǇ�ŝŶ�ĚƵƐƚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�ďĂƌĞůǇ�ƉŽƐƐŝďůǇ�ƚŽ�ŵĂŬĞ�ŽƵƚ�ƚŚĞ�ǁƌŝƟŶŐ�
ŽŶ�ƚŚĞŝƌ�ďŽǆĞƐ͘�dŚĞ�ƉůĂĐĞ�ǁĂƐ�ƐŽ�ŽďǀŝŽƵƐůǇ�Ă�ĨƌŽŶƚ�ƚŚĂƚ�ZĞŐŝŶĂ�
ǁŽŶĚĞƌĞĚ�ŚŽǁ�ŝƚ�ĐŽƵůĚ�ƉŽƐƐŝďůǇ�ŚĂǀĞ�ŵĂĚĞ�ŝƚ�ƚŚŝƐ�ĨĂƌ�
ƵŶƐĞĂƌĐŚĞĚ͘  

dŚĞƌĞ�ǁĞƌĞ�ƚǁŽ�ĮŐƵƌĞƐ�ďĞŚŝŶĚ�ƚŚĞ�ĐŽƵŶƚĞƌ͗�ŽŶĞ�ƐŝƫŶŐ͕�ŽŶĞ�
ƐƚĂŶĚŝŶŐ͕�ďŽƚŚ�>ŽǁĞƌƐ�ďǇ�ƚŚĞŝƌ�ĐůŽƚŚŝŶŐ͘��Ɛ�ƐŚĞ�ĞŶƚĞƌĞĚ͕�ƚŚĞǇ�
ĂďƌƵƉƚůǇ�ŚĂůƚĞĚ�ƚŚĞŝƌ�ĐŽŶǀĞƌƐĂƟŽŶ�ĂŶĚ�ƚƵƌŶĞĚ�ƚŽ�ůŽŽŬ�Ăƚ�ŚĞƌ͘�
ZĞŐŝŶĂ�ĚĞĐŝĚĞĚ�ƚŽ�ŐĞƚ�ƐƚƌĂŝŐŚƚ�ƚŽ�ƚŚĞ�ƉŽŝŶƚ͘�͞/�ŚĂǀĞ�Ă�ƉƌŽƉŽƐĂů͘�/Ĩ�
ǇŽƵ͛ůů�ŚĞůƉ�ŵĞ�ĮŶĚ�ƚŚĞŵ͕�/͛ůů�ŐĞƚ�ƌŝĚ�ŽĨ�DĂƌĐĞů�ĨŽƌ�ǇŽƵ͘͟ 

/Ĩ�ŚĞƌ�ǁŽƌĚƐ�ƐƵƌƉƌŝƐĞĚ�ƚŚĞŵ͕�ŶĞŝƚŚĞƌ�ƐŚŽǁĞĚ�ĂŶǇ�ƐŝŐŶ�ŽĨ�ŝƚ͘�
/ŶƐƚĞĂĚ͕�ƚŚĞ�ƐƚĂŶĚŝŶŐ�ĮŐƵƌĞ�–�Ă�ŵĂŶ͕�ƚĂůů�ǁŝƚŚ�ĚĂƌŬ�ŚĂŝƌ�ŐĞůůĞĚ�
ŝŶƚŽ�Ă�ƉĞƌĨĞĐƚ�ĐŽŶĞ�–�ŵĞƌĞůǇ�ĂƐŬĞĚ͕�͞tŚǇ͍͟ 

͞dŚĞǇ�ŬŝůůĞĚ�ŵǇ�ƐŝƐƚĞƌ͘͟ 

EĂŬŽƌ͕�ďŽƐƐ�ŽĨ�ƚŚĞ��ƌĂŬĞƐ͕�ƐƚƵĚŝĞĚ�ƚŚĞ�ǇŽƵŶŐ�ǁŽŵĂŶ�ŝŶ�ĨƌŽŶƚ�ŽĨ�
Śŝŵ͘��ƐŝĚĞ�ĨƌŽŵ�ƚŚĞ�ŵĂĚŶĞƐƐ�ŝŶ�ŚĞƌ�ĞǇĞƐ͕�ƐŚĞ�ǁĂƐ�ƚŚĞ�ƐƉŝƫŶŐ�
ŝŵĂŐĞ�ŽĨ�ŚĞƌ�ƐŝƐƚĞƌ͕�ǁŚŽŵ�ŚĞ�ŚĂĚ�ŽƌĚĞƌĞĚ�ƚŽ�ďĞ�ƚĂŬĞŶ�ŽƵƚ�ƚǁŽ�
ǇĞĂƌƐ�ĂŐŽ͘�/ƚ�ŚĂĚŶ͛ƚ�ďĞĞŶ�ƉĞƌƐŽŶĂů�ĞǆĂĐƚůǇ͗��ĂƌŽůĂ�ŚĂĚ�ďĞĞŶ�ĂŶ�
ĂƐƐĂƐƐŝŶ�ĨŽƌ�ƚŚĞ�tĂŶĚĞƌĞƌƐ͕�ƚŚĞ�hƉƉĞƌ-ŚĞĂǀǇ�ŐĂŶŐ�ƚŚĞ��ƌĂŬĞƐ�
ŚĂĚ�ůŽŶŐ�ĐŽŵƉĞƚĞĚ�ǁŝƚŚ�ĨŽƌ�ƚĞƌƌŝƚŽƌǇ͘�zĞƚ�ĂŐĂŝŶ͕�hƉƉĞƌƐ�ĐŽŵŝŶŐ�
ŝŶ�ĂŶĚ�ƚĂŬŝŶŐ�ĞǀĞƌǇƚŚŝŶŐ�ĨƌŽŵ�ƚŚĞ�>ŽǁĞƌƐ�ǁŚŽ�ǁĞƌĞ�ƚŚĞƌĞ�ĮƌƐƚ͘  

/ƚ�ŚĂĚ�ĂůŵŽƐƚ�ŐŽŶĞ�ǀĞƌǇ�ǁƌŽŶŐ͕�ƚŚĂƚ�ŵŝƐƐŝŽŶ͘�/Ĩ�DĂƌĐĞů�ŚĂĚ�ĨŽƵŶĚ�
ŽƵƚ�ŝƚ�ǁĂƐ�Ă�ƚƌĂƉ�ĂŶǇ�ĞĂƌůŝĞƌ͕�EĂŬŽƌ�ŵŝŐŚƚ�ŚĂǀĞ�ůŽƐƚ�ŵŽƐƚ�ŽĨ�ŚŝƐ�
ďĞƐƚ�Śŝƚ�ƐƋƵĂĚ͗�ŚŝƐ�ƉĞŽƉůĞ�ǁĞƌĞŶ͛ƚ�ŶĞĂƌůǇ�ŐŽŽĚ�ĞŶŽƵŐŚ�ƚŽ�ƚĂŬĞ�
ŽŶ�ƚǁŽ�tĂŶĚĞƌĞƌ�ĂƐƐĂƐƐŝŶƐ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ͘�dŚŽƵŐŚ�DĂƌĐĞů�ŚĂĚ�
ƚĂŬĞŶ�ŽƵƚ�ƐŽ�ŵĂŶǇ��ƌĂŬĞƐ�ƐŝŶĐĞ�ƚŚĂƚ�ŝƚ�ŵŝŐŚƚ�ĂĐƚƵĂůůǇ�ŚĂǀĞ�ďĞĞŶ�
ďĞƩĞƌ�ŝĨ�ƚŚĞǇ�ŚĂĚ�ŐŽƚ�ƚŚĞŵƐĞůǀĞƐ�ŬŝůůĞĚ�ƚŚĞŶ͘  

�Ƶƚ�ŶŽǁ͕�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĮŶŝƐŚ�ƚŚĞŵ�Žī�ŚĂĚ�ũƵƐƚ�ƉƌĞƐĞŶƚĞĚ�
ŚĞƌƐĞůĨ͕�ƵŶŬŶŽǁŝŶŐ�ŽĨ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ŚĞƌ�ŽŚ-ƐŽ-ŝŶŶŽĐĞŶƚ�ƐŝƐƚĞƌ�ŚĂĚ�
ďĞĞŶ�ĮƌŵůǇ�ŽŶ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚŝƐ�ĐŽŶŇŝĐƚ͘�dŚĞ�ŝƌŽŶǇ�ŽĨ�ŝƚ�ǁĂƐ�
ŶŽƚ�ůŽƐƚ�ŽŶ�Śŝŵ͕�ďƵƚ�EĂŬŽƌ�ǁŽƵůĚŶ͛ƚ�ŚĂǀĞ�ŐŽƚ�ƚŽ�ǁŚĞƌĞ�ŚĞ�ǁĂƐ�
ǁŝƚŚŽƵƚ�ĂŶ�ĞǆĐĞůůĞŶƚ�ŐƌĂƐƉ�ŽĨ�ŚŝƐ�ĞŵŽƟŽŶƐ͘�,ŝƐ�ĨĂĐĞ�ďĞƚƌĂǇĞĚ�
ŶŽŶĞ�ŽĨ�ŚŝƐ�ƚŚŽƵŐŚƚƐ�ĂƐ�ŚĞ�ƐĂŝĚ͕�͞WƌŽƉŽƐĂů�ĂĐĐĞƉƚĞĚ͘͟ 
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<ƌĂŬĞŶ͕�DŽŽŶ�ĂŶĚ��ŽĂƚ 
�ĞƐŝŐŶĞĚ�ďǇ�>ŽůĂ�ƌŽǁ�ƌŽƐƐ^ƟƚĐŚ͕�ƐƟƚĐŚĞĚ�ďǇ�DĂǇĂ 
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�ůĞĞĚŝŶŐ�ĐŽůĚ�ĂŐĂŝŶ�ƚŚŝƐ�ŵŽƌŶŝŶŐ͘�/Ĩ�ǇŽƵ�ĐŽƵůĚ�ĐĂůů�ŝƚ�Ă�
ŵŽƌŶŝŶŐ͘�>ŝŐŚƚĞƌ�ƚŚĂŶ�ŶŝŐŚƚ-ƐŝĚĞ͕�/�ĚĂƌĞ�ƐĂǇ͕�ďƵƚ�ŝƚ�ǁĂƐ�ƐƟůů�
ůŝŬĞ�ŚĂǀŝŶŐ�ǇŽƵƌ�ĐƵƌƚĂŝŶƐ�ĚƌĂǁŶ͕�ĂŶĚ�ŝƚ͛Ɛ�ŶŽƚ�ůŝŬĞ�ǇŽƵ�ŐĞƚ�
ĚĂǇƐ�ŚĞƌĞ͘��ĂƌĞůǇ�Ă�ƚŚŝŶ�ƐƉĞĐŬ�ŽĨ�ůŝŐŚƚ�ŝŶ�ƚŚĞ�ƐŬǇ͕�ĂŶĚ�ŝƚ�
ǁĂƐŶ͛ƚ�ůŝŬĞ�/�ĐŽƵůĚ�ƐĞĞ�ŵƵĐŚ�ŽĨ�ƚŚĂƚ�ĂŶǇǁĂǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌŽŽĨ�
ŽĨ�ƚŚŝƐ�ŚĞƌĞ�ŇŽĂƟŶŐ�ƟŶ�ĐĂŶ͘ 

dŚĞǇ�ƐĂŝĚ�ǇŽƵ͛Ě�ďĞ�Ă�ĐŽǁďŽǇ�ŽƵƚ�ŚĞƌĞ͘��ŶĚ�ƚŽ�Ă�ůĂƐƐ�ĨƌŽŵ�
ŽůĚ�dĞǆĂƐ͕�ƚŚĂƚ�ƐŽƵŶĚĞĚ�ŵŝŐŚƚǇ�ĂƉƉĞĂůŝŶŐ͘�ZŝĚŝŶŐ�ŵǇ�ŚŽƌƐĞ͕�
ĚƌŝŶŬŝŶŐ͕�ƐŚŽŽƟŶŐ͙�ƚŚĞ�ƵƐƵĂů�ĐŚƵĐŬůĞĚ�ƌƵŵŽƵƌƐ�ĂďŽƵƚ�ĂůŝĞŶ�
ůŝĨĞ͙�Ăůů�ƚŚĂƚ�ŬŝŶĚĂ�ƚŚŝŶŐ͘�zŽƵ�ŐĞƚ�ǁŚĂƚ�/͛ŵ�ƐĂǇŝŶŐ͘ 

dŚĞǇ�ůŝĞĚ͕�ĂĐŽƵƌƐĞ͘ 

tŽƌƐƚ�ƉĂƌƚ�͚ďŽƵƚ�ŝƚ�ŝƐ�ƚŚĂƚ�ƚŚĞǇ�ǁĂƐ�ƚĞůůŝŶŐ�ƚŚĞ�ƚƌƵƚŚ�ǁŚĞŶ�
ƚŚĞǇ�ĚŝĚ�ŝƚ͘�EŽƚ�ůŝŬĞ�ĂŶǇŽŶĞ�ǁĂƐ�ŐŽŶŶĂ�ƐƵĞ�͚Ğŵ�ĂŶǇŚŽǁ͕�
ƐƚƵĐŬ�ŽƵƚ�ŚĞƌĞ�ŵŝůůŝŽŶƐ�ŽĨ�ŵŝůĞƐ�ĨƌŽŵ�ƚŚĞ�ŶĞĂƌĞƐƚ�ůĂǁǇĞƌƐ�–�
ĂǇĞ͕�ĂŶĚ�ƚŚĂƚ͛Ɛ�ƚŚĞ�ƉĂƌƚ�/�ĚŝĚŶ͛ƚ�ŵŝŶĚ͊�–�ďƵƚ�ƚŚĞǇ�ǁĂƐ�ƚĞůůŝŶŐ�
ƚŚĞ�ƚƌƵƚŚ�ǁŚĞŶ�ƚŚĞǇ�ƐĂŝĚ�ǇŽƵ͛Ě�ďĞ�Ă�ĐŽǁďŽǇ͘�Kƌ�ĐŽǁŐŝƌů͕�
ĂĐŽƵƌƐĞ͕�ƚŚŽƵŐŚ�/͛ŵ�͚ďŽƵƚ�ƚŚĞ�ŽŶůǇ�ŽŶĞ�ŽĨ�ƚŚŽƐĞ�ŽƵƚ�ŚĞƌĞ͘ 

�Ƶƚ�ǁĞ͛ƌĞ�ŚĞƌĚŝŶŐ�ĐŽǁƐ͕�Ăůů�ƌŝŐŚƚ͘�dŚĞǇ�ũƵƐƚ�ĂŝŶ͛ƚ�ƚŚĞ�ŬŝŶĚ�ŽĨ�
ĐŽǁƐ�ǇŽƵ�ŐĞƚ�ďĂĐŬ�ŚŽŵĞ͘�dŚĞƐĞ�ŚĞƌĞ͛Ɛ�ƐŽ-ĐĂůůĞĚ�ĐĂƐŚ�ĐŽǁƐ�–�
ƐƵŵŵĂƚ�ŐĞŶĞ-ƐƉůŝĐĞĚ͕�/�ŚŽƉĞƐ͕�ŽƚŚĞƌǁŝƐĞ�ƚŚĞǇ�ŵƵƐƚ�ŚĂǀĞ�
ŽŶĞ�ŚĞĐŬ�ŽĨ�Ă�ůŽƚ�ŽĨ�ŽƚŚĞƌ�ƐĞĐƌĞƚƐ�–�ĂŶĚ�ƚŚĞǇ�ĚŽŶ͛ƚ�ůŽŽŬ�
ŶŽƚŚŝŶŐ�ůŝŬĞ�ǇŽƵƌ�ĐŽǁ�ďĂĐŬ�ŚŽŵĞ͘�EŽ�ŝŶĚĞĞĚ͘ 

&ƌŽŵ�ǁŚĞƌĞ�/͛ŵ�ƐŝƫŶŐ�ƚŚĞǇ�ũƵƐƚ�ůŽŽŬ�ůŝŬĞ�ůŽŶŐ�ďůŽďƐ͘�/Ĩ�/�ůŽŽŬ�
ŽƵƚ�ƚŚĞ�ƉŽƌƚŚŽůĞ�ŶŽǁ�ƚŚĞƌĞ͛Ɛ�͚ďŽƵƚ�ƚǁĞŶƚǇ�ŵŝůĞƐ�ĚŽǁŶ�ƚŽ�
͚Ğŵ͕�ƐŽ�ǇŽƵ�ĐĂŶ͛ƚ�ƐĞĞ�Ăůů�ƚŚĂƚ�ŵƵĐŚ͘�dŚĞǇ͛ǀĞ�ŐŽƩĂ�ďĞ�Ă�ďŝƚ�
ĨƵƌƚŚĞƌ�ĚŽǁŶ�ƚŚĂŶ�ǁĞ�ŚĂǀĞ͕�ĂĐĂƵƐĞ�ƚŚĞǇ�ĞĂƚƐ�ƚŚĞ�ŵĞƚŚĂŶĞ͕�
Žƌ�ǁŚĂƚĞǀĞƌ�ŝƚ�ŝƐ�ŐŽŝŶŐ�ŽŶ�ĚŽǁŶ�ƚŚĞƌĞ͘�dŚĞ��ŽŵƉĂŶǇ�ƚŽůĚ�ƵƐ�
͚ďŽƵƚ�Ăůů�ŽĨ�ŝƚ͕�ďƵƚ�/�ǁĞŶƚ�ƚŽ�ƐůĞĞƉ�ŚĂůĨǁĂǇ�ƚŚƌŽƵŐŚ͘�EĞǀĞƌ�
ůŝŬĞĚ�ƐĐŝĞŶĐĞ�ŵǇƐĞůĨ͘�/�ŵĞĂŶ͕�ǇĞĂŚ͕�/�ƚƌƵƐƚ�ŝƚ͕�ŽďǀŝŽƵƐůǇ͕�
ŽƚŚĞƌǁŝƐĞ�/͛Ě�ďĞ�ƐĐƌĞĂŵŝŶŐ�ĂŶĚ�ŚŽůůĞƌŝŶŐ�ƚŽ�ŐĞƚ�ŵĞ�ŽƵƚ�ŽĨ�
ŚĞƌĞ�ƉƌĞƩǇ�ĚĂŶŐ�ƋƵŝĐŬ͕�ďƵƚ�/�ĚŽŶ͛ƚ�ŚĂǀĞ�Ă�ĐůƵĞ�ŚŽǁ�ŝƚ�Ăůů�ĮƚƐ�
ƚŽŐĞƚŚĞƌ͘��ůů�/�ŬŶŽǁ�ŝƐ�ƚŚĂƚ�ƚŚĞ�ĐĂƐŚ�ĐŽǁƐ�ĞĂƚ�ƚŚĞ�ŵĞƚŚĂŶĞ�
ĂĐĂƵƐĞ�ƚŚĞǇ͛ƌĞ�ďƵŝůƚ�ŽƵƚ�ŽĨ�ƐŽŵĞ�ŬŝŶĚ�ŽĨ�ůŝƩůĞ�ŐĞƌŵǇ�ƚŚŝŶŐ�
ǁŚŝĐŚ�ĚŽĞƐ�ƚŚĂƚ�ŶĂƚƵƌĂů-ůŝŬĞ͘�dŚĞǇ�ĚŽŶ͛ƚ�Ɛǁŝŵ͕�ƚŚĞǇ�ĚŽŶ͛ƚ�
ŵŽǀĞ�ŵƵĐŚ�–�ƚŚĞǇ͛ƌĞ�ƚĞƚŚĞƌĞĚ�ƚŽ�ŵǇ�ůŝƩůĞ�ĐĂŶ�ŇŽĂƟŶŐ�ŚĞƌĞ�
ĨƌŽŵ�ŝƚƐ�ďĂůůŽŽŶƐ�–�ĂŶĚ�ƚŚĞ�ĐŽůĚ�ĚŽŶ͛ƚ�ďŽƚŚĞƌ�͚Ğŵ͘�tŚŝĐŚ�ŝƐ�
ŐŽŽĚ͕�/�ƌĞĐŬŽŶ͕�ƐŝŶĐĞ�ƚŚĞǇ͛ƌĞ�Ă�ĚĂŶŐ�ƐŝƚĞ�ĐŽůĚĞƌ�ƚŚĂŶ�/�Ăŵ͘ 

/�ƐƟůů�ĚŽŶ͛ƚ�ŚŽůĚ�ǁŝƚŚ�ƚŚŝƐ�<ĞůǀŝŶ�ƐƚƵī͕�ďƵƚ�/�ŬŶŽǁƐ�ƐĞǀĞŶƚǇ�ŝƐ�
ƚŽŽ�ĐŽůĚ�ĨŽƌ�ĂŶǇ�ƉƌŽƉĞƌ�ůŝǀŝŶŐ�ĐƌŝƩĞƌ͘�/�ĚŽŶ͛ƚ�ŬŶŽǁ�ŚŽǁ�ƚŚĞǇ�
ƐƟĐŬ�ŝƚ�ŽƵƚ�ƚŚĞƌĞ͕�ƐŽ�ĚŽŶ͛ƚ�ĂƐŬ�ŵĞ͘�/�ũƵƐƚ�ŬĞĞƉ�ĂŶ�ĞǇĞ�ŽŶ�
ƚŚŝŶŐƐ�ƵƉ�ŚĞƌĞ͘�DĂŬĞ�ƐƵƌĞ�ŶŽŶĞ�ŽĨ�ƚŚĞŵ�ŇĞĞƐ�ƚŚĞ�ƚĞƚŚĞƌ͕�
ŵĂŬĞ�ƐƵƌĞ�ŶŽŶĞ�ŽĨ�ƚŚĞŵ�ŐĞƚƐ�ƐƚŽůĞŶ͕�ĞĂƚ�ŵǇ�ƌĂƟŽŶƐ�ĂŶĚ�Ɛŝƚ�ŝƚ�

ŽƵƚ͘ 

�ĐŽƵƌƐĞ͕�ĞǀĞƌǇ�ƐŽ�ŽŌĞŶ�/͛ǀĞ�ŐŽƚ�ƚŽ�ǁŝŶĐŚ�ŽŶĞ�ŽĨ�ƚŚĞŵ�ƵƉ�
ĂŶĚ�ƐĞŶĚ�ĨŽƌ�ƚŚĞ�ƐĞŐ-ůŽƉƐ͘�dŚĂƚ͛Ɛ�ǁŚĂƚ�ĞǀĞƌǇŽŶĞ�ĐĂůůƐ�͚Ğŵ͕�
ƐĞŐůŽƉƐ͕�ƚŚŽƵŐŚ�ƚŚĞǇ�ŐĞƚ�ƌĞĂů�ƐŶĂƌŬǇ�ŝĨ�ǇŽƵ�ĚŽŶ͛ƚ�ĐĂůů�͚Ğŵ�
ƐĞŐŵĞŶƚ�ůŽƉƉĞƌƐ͘�dŚĞǇ�ũƵƐƚ�ƐůŝĐĞ�ƚŚĞ�ďŝŐ�ĞŶĚ�ƉĂƌƚƐ�Žī�ƚŚĞ�
ĐĂƐŚ�ĐŽǁƐ�ĂŶĚ�ƚĂŬĞƐ�͚Ğŵ�ƵƉ͘ 

tŚǇ͍�tĞůů͕�ƚŚĂƚ͛Ɛ�ǁŚĞƌĞ�ƚŚĞǇ�ŵĂŬĞ�ŵĞĂƚ͘�>ŝƩůĞ�ďŝƚ�ŽĨ�ƚŚĞ�
ƐƵŶůŝŐŚƚ�ƚŚĞǇ�ŐĞƚ͕�ůŽƚ�ŽĨ�ŵĞƚŚĂŶĞ͕�ĂŶĚ�ǁŚĂƚĞǀĞƌ�ůŝǀŝŶŐ�ƚŚŝŶŐ�
ƚŚŽƐĞ�ďŽĸŶƐ�ĐŽŽŬĞĚ�ƵƉ͕�ĂŶĚ�ƚŚĞǇ�ƚƵƌŶƐ�ŝƚ�ŝŶƚŽ�ŵĞĂƚ͘ 

DĞĂƚ-ŝƐŚ͕�ĂŶǇŚŽǁ͘��Ƶƚ�/�ĞĂƚ�ŝƚ�ĞǀĞƌǇ�ĚĂǇ�ĂŶĚ�ŝƚ͛Ɛ�Ă�ĚĂŵŶ�
ƐŝŐŚƚ�ďĞƩĞƌ�ƚŚĂŶ�ŶŽƚŚŝŶŐ͘�/�ŚĂĚ�ŶŽƚŚŝŶŐ�ƚŽŽ�ŽŌĞŶ�ĂŌĞƌ��ŝŐ�
:ƵĚǇ�ĐĂŵĞ�ƌŝŐŚƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�'ƵůĨ�ĂŶĚ�ƵƉ�ŝŶƚŽ�dĞǆĂƐ͕�ĂŶĚ�/͛ŵ�
ŶŽƚ�ŐŽŝŶŐ�ďĂĐŬ�ƚŽ�ƚŚĂƚ͘ 

&ƵŶŶǇ�ŚŽǁ�ĞǀĞƌǇŽŶĞ�ƐƚĂƌƚĞĚ�ƚƌǇŝŶŐ�ƚŽ�ĚŽ�ƐƚƵī�ĂďŽƵƚ�ƚŚĞ�
ŐůŽďĂů�ǁĂƌŵŝŶŐ�ǁŚĞŶ�ŝƚ�ǁĂƐ�ŚŝƫŶŐ�dĞǆĂƐ͙ 

�ĐŽƵƌƐĞ͕�ŝƚ�ǁĂƐ�ƚŽŽ�ůĂƚĞ�ďǇ�ƚŚĞŶ�ĂŶǇŚŽǁ͘��ĂƌƚŚ͛Ɛ�ŶŽƚ�ƌŽůůĞĚ�
ŽǀĞƌ�ĂŶĚ�ĚŝĞĚ�–�ŶŽ�ŝŶĚĞĞĚǇ�–�ďƵƚ�ŚƵŵĂŶƐ�ǁĞƌĞ�ŐĞƫŶŐ�
ƉƌĞƩǇ�ĚĂŶŐ�ĐůŽƐĞ�ďǇ�ƚŚĞ�ƟŵĞ�/�ƐŝŐŶĞĚ�ƵƉ�ĨŽƌ�ƚŚŝƐ͘��ŽƵƉůĞ�ŽĨ�
ďŝůůŝŽŶ�ƐƚĂƌǀĞĚ͘��ǀĞƌǇŽŶĞ�ĞůƐĞ�ŇŽŽĚĞĚ�ŽƵƚ�Žƌ�ƌƵŶŶŝŶŐ�ĂǁĂǇ�
ĨƌŽŵ�ƚŚĞ�ǁĂƌƐ�ŽǀĞƌ�ĨŽŽĚ�ƐĐƌĂƉƐ͘ 

�Ś͕�ƐŽ�ƚŚĂƚ͛Ɛ�ǁŚĞƌĞ�Ăůů�ƚŚĞ�ŵĞĂƚ͛Ɛ�ŐŽŝŶŐ͕�ǇŽƵ͛ƌĞ�ŐŽŶŶĂ�ƐĂǇ͘�
dŚĞ�ŐŽŽĚ��ŽŵƉĂŶǇ�ĂƌĞ�ƐĞŶĚŝŶŐ�Ăůů�ƚŚŝƐ�ŵĞĂƚ�ďĂĐŬ�ƚŽ��ĂƌƚŚ͘ 

EŽ�ƚŚĞǇ�ĂŝŶ͛ƚ͘�dĞůů�ǇŽƵ�ƚŚĂƚ�ĨŽƌ�ĨƌĞĞ͕�ĂŶĚ�ƚŚĂƚ͛Ɛ�ƵŶƵƐƵĂů�
ĂƌŽƵŶĚ�ŚĞƌĞ͕�ďĞĐĂƵƐĞ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŝŶ͛ƚ�ĚŽŝŶŐ�ŶŽƚŚŝŶŐ�ĨŽƌ�
ĨƌĞĞ͘�tŚŝĐŚ�ŝƐ�ǁŚǇ�ƚŚĂƚ�ŵĞĂƚ͛Ɛ�ũƵƐƚ�ŚĞĂĚŝŶŐ�ŽǀĞƌ�ƚŽ�DŝƌĂŶĚĂ͘ 

�ůǁĂǇƐ�ƵƐĞĚ�ƚŽ�ĐŽŶĨƵƐĞ�ŵĞ͕�ƚŚĂƚ͕�ĂĐĂƵƐĞ�/�ŚĂĚ�Ă�ĐŽƵƐŝŶ�
ĐĂůůĞĚ�DŝƌĂŶĚĂ͘�^ƉŽŝůƚ�ǁŚŝŶǇ�ďƌĂƚ͘�dŚĞ�ŵĞĂƚ�ĂŝŶ͛ƚ�ŽƌďŝƟŶŐ�
ŚĞƌ�–�ŶŽ�ŵĂƩĞƌ�ǁŚĂƚ�ƐŚĞ�ƚŚŽƵŐŚƚ͕�ƚŚĞ�ǁŚŽůĞ�ǁŽƌůĚ�ǁĞƌĞŶ͛ƚ�
ŐŽŝŶŐ�ĂƌŽƵŶĚ�ŚĞƌ�ĞŝƚŚĞƌ�–�ďƵƚ�ŽŶĞ�ŽĨ�ƚŚŝƐ�ĚĂŶŐ�ƉůĂŶĞƚ͛Ɛ�
ŵŽŽŶƐ͘ 

/͛ŵ�ƚƌǇŝŶŐ�ƚŽ�ƐĞĞ�ŝƚ�ŽƵƚ�ŽĨ�ƚŚĞ�ǁŝŶĚŽǁ�ŶŽǁ͕�ďƵƚ�ŝƚ͛Ɛ�ƌŝŐŚƚ�
ĂďŽǀĞ�ŵĞ�ƐŽ�ƚŚĞ�ƌŽŽĨ͛Ɛ�ŝŶ�ƚŚĞ�ǁĂǇ͘��Ƶƚ�ǇŽƵ�ĐĂŶ�ƐĞĞ�ƚŚĞ�ŵĞĂƚ�
ƌŝŶŐƐ�ŽƌďŝƟŶŐ�ŝƚ͘��ŽŵƉĂŶǇ͛Ɛ�ŐŽƚ�Ă�ďŝŐ�ŽƌĚĞƌ�ƚŽ�Įůů͘�dĞŶ�
ƚŚŽƵƐĂŶĚ͕�ƚŚĞǇ�ƐĂǇ͕�ƚĞŶ�ƚŚŽƵƐĂŶĚ�ŝŶ�Ă�ĐŽůŽŶǇ�ƐŚŝƉ�ŚĞĂĚĞĚ�
ŽƵƚ�ƚŚĞƌĞ͘ 

/͛ŵ�ŶŽƚ�ŽŶ�ŝƚ͕�ĂĐŽƵƌƐĞ͘�EŽƚ�ƚŚŝƐ�Őŝƌů�ĨƌŽŵ�dĞǆĂƐ͘�/�ũƵƐƚ�ƉƌĞƐƐ�
ƚŚĞ�ďƵƩŽŶƐ�Žƌ�–�ĂŶĚ�ǇĞĂŚ͕�ƚŚŝƐ�ŝƐ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ƌĞĂů�
ĐŽǁďŽǇŝŶŐ�–�ŽĐĐĂƐŝŽŶĂůůǇ�ƐŚŽŽƚ�Žī�ƚŚĞ�ŐƵŶ�ŝĨ�ŽŶĞ�ŽĨ�ƚŚĞ�
ĐŽǁƐ�ŝƐ�ŐĞƫŶŐ�ƚŽŽ�ĨƌŝƐŬǇ͘�/ƚ�ĚŽŶ͛ƚ�ŚƵƌƚ�͚Ğŵ͕�ũƵƐƚ�ŐĞƚƐ�͚Ğŵ�ƚŽ�
ŐŽ�ďĂĐŬ�ƚŽ�ƚŚĞŝƌ�ƉůĂĐĞ͘ 
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/ƚ͛Ɛ�ƚŚĞ�ƐĞŐůŽƉƐ�ŚƵƌƚƐ�͚Ğŵ͕�ĂŶĚ�ƚŚĂƚ͛Ɛ�ǁŚǇ�ƚŚĞǇ�ŐĞƚƐ�ĨƌŝƐŬǇ͕�
ĂĐŽƵƌƐĞ͘�dŚĞǇ�ĚŽŶ͛ƚ�ůŝŬĞ�ŚĂǀŝŶŐ�ƚŚĞŝƌ�ƚĂŝů�ĞŶĚƐ�ĐƵƚ�Žī͘ 

tŚĞƌĞ�ǁĂƐ�/͍�KŚ͕�ĐŽůŽŶǇ�ƐŚŝƉ�ŽƵƚ�ƚŚĞƌĞ͘�dŚĂƚ͛Ɛ�ƌŝŐŚƚ͘��ŶǇŚŽǁ͕�/�
ĐĂŶ͛ƚ�ƐĂǇ�/͛Ě�ĨĂŶĐǇ�ŝƚ͘�/�ŵĞĂŶ͙�ǁŚŽůĞ�ŶĞǁ�ǁŽƌůĚ͕�ǇĞĂŚ͕�ďƵƚ�ŶŽƚ�
ǇŽƵƌƐ͘�zŽƵƌ�ŬŝĚƐ͛�ŝĨ�ǇŽƵ͛ƌĞ�ůƵĐŬǇ͘�tŚŽůĞ�ĐŽůŽŶǇ�ƐŚŝƉ�ĨƵůů�ŽĨ�ƚĞŶ�
ƚŚŽƵƐĂŶĚ�ƌŝĐŚ�ƐůŝĐŬĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ŬŝĚƐ͍�/͛ůů�ƉĂƐƐ͘��Ğ�ĂůŵŽƐƚ�ǁŽƌƚŚ�ŝƚ�
ƚŽ�ƐĞĞ�ƚŚĞŝƌ�ĨĂĐĞƐ�ǁŚĞŶ�ƚŚĞǇ�ŚĂǀĞ�ƚŽ�ĞĂƚ�ƚŚŝƐ�ĐĂƐŚ-ĐŽǁ�ŵĞĂƚ�ĨŽƌ�
ƚŚĞ�ŵŝůůŝŽŶƚŚ�ƟŵĞ͕�ďƵƚ͙�ǇŽƵ�ĚŽŶ͛ƚ�ĐĂƚĐŚ�ŵĞ�ŐŽŝŶŐ�ŽƵƚ�ƚŚĞƌĞ͘�
tŚŽĞĞ͕�ŶŽ͘�/͛ŵ�Ă�ƐƚƌŝĐƚůǇ�ƉůĂŶĞƚĂƌǇ�ŐĂů͘ 

zĞĂŚ͕�/�ŬŶŽǁ�/�ŚĂĚ�ƚŽ�ŐŽ�ďĞƚǁĞĞŶ��ĂƌƚŚ�ĂŶĚ�ŚĞƌĞ͘��ŽŶ͛ƚ�ƌĞŵŝŶĚ�
ŵĞ͘�/�ǁĂƐ�ĐƵƌůĞĚ�ƵƉ�ƉƌĂǇŝŶŐ�ĂŶĚ�ƐǁĞĂƟŶŐ�ĂŶĚ�ǁĂŶƟŶŐ�ƚŽ�ĚŝĞ�ĨŽƌ�
Ă�ǇĞĂƌ�ĂŶĚ�Ă�ŚĂůĨ͘��ŶĚ�ƚŚĞǇ�ƐĂǇ�ƚŚĂƚ�ǁĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨĂƐƚ�ƚƌŝƉƐ͘�EŽ�
ŵŽƌĞ�ǌĞƌŽ-ŐĞĞ�ĨŽƌ�ŵĞ͘ 

tŚĂƚ͛Ɛ�ƚŚĂƚ�ǇŽƵ�ƐĂǇ͍�^ƵƌĞůǇ�ĂŶŝŵĂů�ƌŝŐŚƚƐ�ǁŽŶ͛ƚ�ůĞƚ�͚Ğŵ�ĐƵƚ�Žī�
ƚŚĞ�ƐĞŐƐ�ŝĨ�ŝƚ�ŚƵƌƚƐ�ƚŚĞ�ĐŽǁƐ�ǁŝƚŚŽƵƚ�ĂŶĂĞƐƚŚĞƟĐ͍ 

dŚĞƌĞ͛Ɛ�ƚǁŽ�ĂŶƐǁĞƌƐ�/�ŚĞĂƌĚ�ƚŽ�ƚŚŝƐ�ŽŶĞ͘�/�ĂŝŶ͛ƚ�ŶĞǀĞƌ�ĂƐŬĞĚ�ŝƚ�–�
ŬĞĞƉ�ŵǇ�ŚĞĂĚ�ĚŽǁŶ͕�ĚŽŶ͛ƚ�ƉƌŽǀŽŬĞ�͚Ğŵ�ĂŶǇ�ŵŽƌĞ�ƚŚĂŶ�ďĞŝŶŐ�
ĂůŵŽƐƚ�ƚŚĞ�ŽŶůǇ�ǁŽŵĂŶ�ŽƵƚ�ŚĞƌĞ�ĚŽĞƐ�ĂůƌĞĂĚǇ�–�ďƵƚ�/�ĂŝŶ͛ƚ�
ĞǆĂĐƚůǇ�ƐƚŽƉƉĞĚ�ŵǇ�ĞĂƌƐ�ƵƉ�ĞŝƚŚĞƌ͘�/ƚ͛Ɛ�ŚĂƌĚ�ƚŽ�ŚĞůƉ�ŝƚ͕�ŬŶŽǁ�
ǁŚĂƚ�/͛ŵ�ƐĂǇŝŶŐ͍ 

^Ž�ƚŚĞ�ĮƌƐƚ�ŽŶĞ�ŝƐ͕�ǇĞƐ͕�ŽĨ�ĐŽƵƌƐĞ�ŝƚ�ǁŽƵůĚ�ďĞ͕�ďƵƚ�ƚŚĞǇ͛ƌĞ�ƚŚŝƌƚǇ-
ŵŝůĞ�ďĞĂƐƚƐ�ĂŶĚ�ƚŚĞƌĞ�ĂŝŶ͛ƚ�ĞŶŽƵŐŚ�ĂŶĂĞƐƚŚĞƟĐ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ƚŽ�
ƉƵƚ�ŽŶĞ�ŽĨ�ƚŚĞŵ�ƵŶĚĞƌ͕�ĂŶĚ�ƚŚĞǇ�ĐĂŶ͛ƚ�ƌĞĂůůǇ�ĨĞĞů�ŵƵĐŚ�ĂŶǇŚŽǁ͘�
dŽ�ǁŚŝĐŚ�/�ƐĂǇ�ďƵůůƐŚŝƚ͘�dŚĞǇ�ŵŝŐŚƚ�ŶŽƚ�ŚĂǀĞ�ŵƵĐŚ�ďƌĂŝŶ�Žƌ�
ŶĞƌǀĞƐ͕�ĂŶĚ�ŵĂǇďĞ�/�Ăŵ�ĂŶƚŚ-ƌŽ-ƉŽ-ŵŽƌ-ƉŚŝƐŝŶŐ͕�ůŝŬĞ�ŵǇ��ĂĚĚǇ�
ĂůǁĂǇƐ�ƐĂŝĚ�/�ĚŝĚ�ĂďŽƵƚ�ƚŚĂƚ�ŚĂŵƐƚĞƌ�ǁŚĞŶ�/�ǁĂƐ�ůŝƩůĞ͕�ďƵƚ�/͛ǀĞ�
ƐĞĞŶ�͚Ğŵ�ǁƌŝŐŐůĞ�ĂŶĚ�ƚŚĞǇ�ĨĞĞů�ƐŽŵĞƚŚŝŶŐ�ǁŚĞŶ�ƚŚĂƚ�ƐĞŐůŽƉƉĞƌ�
ŐĞƚƐ�ƚŽ�ǁŽƌŬ͘ 

dŚĞ�ƐĞĐŽŶĚ�ŽŶĞ�ŝƐ͕�ǁĞ͛ůů�ĚĞĂů�ǁŝƚŚ�ŝƚ�ǁŚĞŶ�ƚŚŽƐĞ�ŚŝƉƉŝĞƐ�ĐŽŵĞ�
ĂŶĚ�ƐƚŽƉ�ƵƐ͘��ŶĚ�ƚŚĂƚ�ŽŶĞ�ǇŽƵ�ĐĂŶ�ƌŽƵŶĚ�Žī�ǁŝƚŚ�Ă�ŐŽŽĚ�
Žů͛ĨĂƐŚŝŽŶĞĚ�ǇĞĞ�ŚĂǁ͘ 

�ŶǇŚŽǁ�ƚŚĂƚ͛Ɛ�Ăůů�ĨŽƌ�ƚŽĚĂǇ�ƐĂŵĞ�ĂƐ�ƵƐƵĂů͘�:ƵƐƚ�ƚĂůŬŝŶŐ�ƚŽ�ŵǇƐĞůĨ�
ĂŐĂŝŶ͘ 

[��>�d��^�Z/Wd�zͬE 

[z 

tĞĂƚŚĞƌ�Ăůů�ĐůĞĂƌ͘��Žǁ�ϭϰϳϯ�ĂƉƉƌŽĂĐŚŝŶŐ�ƌĞĂĚŝŶĞƐƐ�ĨŽƌ�
ŚĂƌǀĞƐƟŶŐ͘��Žǁ�ϭϰϳϲ�ƌĞƋƵŝƌĞĚ�ƉĂĐŝĮĐĂƟŽŶ�ǁŝƚŚ�ƐƚƵŶŶĞƌ͘�dŚŝƐ�ŝƐ�
ƚŚĞ�ƚŚŝƌĚ�ŝŶĐŝĚĞŶƚ�ƚŚŝƐ�ǁĞĞŬ͘�WŽƚĞŶƟĂů�ƚĞƌŵŝŶĂƟŽŶ�ŶĞĐĞƐƐĂƌǇ͘ 

�ŽǁŚĞƌĚ�ϭϰϳ�ƐŝŐŶŝŶŐ�ŽƵƚ͘ 
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3$57��� 

&KDSWDUU��� �,Q�ZKLFK�ZH�FDXWFK�XSSH�ZLWK�VRPH�RI�WKH�
6ZDOOHDXJKV 

 
5RJDUU�JDXOOHRQJDXOOLYDXQWHG�LQ�ZLGH]DJJDUUV�IUR�DQG�WR�DQG�
IUR�DQG�WR�2QFH�0RUH��GRZQ�WKH�VWHHSVORSH�ILHOG�IURP�7KH�
/DNH�WR�+RO\�&RZH��WKH�IDUP�ZKLFK�WKH\�KDG�EHHQ�-W-H-U-U-R-U
-L-]-�VWD\LQJ�DW�IRU�WKH�6XPPDUU�-ROO\GD\V� �)RU�DV�XVXDO��WKH�
ZLQGH�ZDV�DJDLQVWH�KLP��QHXJKFHVVLWDWLQJ�\RQ�WDFNLQJ�
PRWLRQ�RQ�DFFRXQW�RI�KLV�EHLQJ�D�7HD-&OLSSDUU�6DLOERDWH� � 

 

7KH�ORFDOV�GLG�QRW�ILQG�WKLV�VR�FXWH��QRZ�WKDW�KH�ZDV�WZHQW\-
VL[��VL[�IRRW�ILYH�DQG�HLJKWHHQ�VWRQH� �%XW�KH�ZDV�VWLOO�WKH�
\RXQJHVW�RI�WKH�6ZDOOHDXJKV��KH�SULYDWHO\�UHDVVXUHG�KLPVHOI��
DQG�ZRXOG�OLNHO\�VWD\�WKDW�ZD\�VLQFH�����
V�OHYHO�RI�
WHFKQRORJ\�ZDV�QRW�OLNHO\�WR�UHVXOW�LQ�UHODWLYLVWLFDOO\�WLPH-
GLODWLQJ�PRGHV�RI�WUDQVSRUW�FRPLQJ�LQWR�H[LVWHQFH�GXULQJ�KLV�
OLIHWLPH��� 

$QG�LI�LW�GLG��KH�UH-UHDVVXUHG�KLPVHOI��WKHQ�ZK\��KH�ZRXOG�
MROO\�ZHOO�LPSHUVRQDWH�WKDW�PRGH�RI�WUDQVSRUW�GXULQJ�KLV�SUH-
EUHDNIDVW�UXQ�DV�ZHOO��+H�ZDV��DIWHU�DOO��DQ�(TXDO-
2SSRUWXQLWLHV�,PSHUVRQDWRU�RI�$OO�0DQQDUU�RI�7UDQVSRUWH��  
 
7KLV�FDXVHG�VRPH�FRPSOLFDWLRQV�ZLWK�KLV�VRPH-WLPH�
JLUOIULHQG�3HJJHDXJK��QRZ�0DWH�DERDUG�WKH�6ZDOOHDXJK��RI�
ZKLFK�5RJDUU�KDG�LQKHULWHG�WKH�&DSWDLQ-VHD��%HFDXVH�-RQ�KDG�
JLYHQ�KLP�TXLWH�D�FRPSOH[�DERXW�VWHDXP-VKLSV�E\�GHULGLQJ�
WKHP�WKURXJK�WKHLU�FRPPRQO\�PLV-VSHQW�\RXWK�DV�³MHXVW�
HXQJLQHV�LQ�WLQ�ERX[HV´��$QG�UHIHUULQJ�WR�WKH�HXQJLQHV�
WKHPVHYHV�DV�³OLWWOH�GRXJKQTXD\V´� � 

 

:KLFK�ZDV�ZKHUH�3HJJHDXJK
V�RZQ�GHHS-VHDWHG�LVVXHV�
VWDUWHG� �+HU�RZQ�HDUO\�\HDUV�KDYLQJ�EHHQ�VXEMHFWHG�WR�KHU�
2OGDUU�6LVWDUU�1DXQFHDXOW��ZKR�GLG�WUDXJKPDXJKWDXJK]H�KHU�
VR�E\�1RW�2QO\�FDOOLQJ�KHU�³'RKQTXHDXOW´��EXW�HYHQ�
UHJXODUO\�FDOOLQJ�KHU�³'RKQTXHDXOW´-,Q-3XEOLF��$V�D�UHVXOW�RI�
ZKLFK��VKH�FRXOG�RQO\�HQMR\�/LIH
V�0DLQ�3OHDVXUHV�ZKLOH�
EHLQJ�FDOOHG�³'RKQTXHDXOW´���$QG��WXUQLQJ�RQ�WKH�OLWWOH�
'RXJKQTXD\��LV�KRZ�-RKQ�KDG�GHULGHG�5RJDUU
V�PRWRUL]HG�
HVFDSDGHV��VR�5RJDUU�FRXOG�QRW�IRFXV�RQ�'RXJKQTXD\V�XQOHVV�
3HJJHDXJK�ZDV�DOO-IHWFKLQJO\-GUHVVHG-XS�DV�D�
6WHDXPVKLS� �$QG�3HJJHDXJK�FRXOG�QRW�JHW�WKLQJV�JRLQJ�
XQOHVV�VKH�ZDV�GUHVVHG�XS�DV�D�'RKQTXHDXOW� �1HVFHVVLWDWLQJ�
KHU�ZHDULQJ�WKH�DWWLUH�RI�D�'RKQTXHDXOW�LQ-WXUQ-GUHVVHG-XS-DV�
D�6WHDXP-6KLS� �:KLOH�WKLV�FRPELQDWLRQ�KDG�WDNHQ�VHYHUDO�
\HDUV�IRU�WKHP�WR�JHW�ULJKW��LW�ZDV�SURYLQJ�WR�EH�YDVWO\�
HQMR\DEOH�IRU�WKH�ERWK�RI�WKHP� �7KRXJK�LW�FRXOG�JHW�MROO\�KRW�
ZLWK�DOO�WKDW�IXU��HDUV�DQG�WLQ-FDQQHG�FDUDSDFH��  
 
$QG�WKLV�PRUQLQJ��VKH�ZDV�ZDLWLQJ�IRU�KLP�DW�WKH�ERWWRP�RI�
WKH�ILHOG��QH[W�WR�WKH�6ZDOOHDXJK��UHFHQWO\�UHILWWHG��DQG�
SDFNHG�KLJK�ZLWK�7HQW-3HJV�DQG�3HUFK-5RGV�DQG�/DWLQ�
*UDPPDUV��DQG�6HD-&KDUWV�ZLWK�KXJH�XQH[SORUHG�JDSV�WR�ILOO�
LQ��DQG�3DUURW�)HDWKHUV�� DQG�.QLFNDUUERFNDUUEUHDXJKNDUU-
UHVLVWDQW-.QLFNDUUERFNDUUV��D�KXJH�WLQ�RI�ZKDW�7LWW\�FDOOHG�
�0RODVVHV���D�VPDOO�%UDVV�&DQQRQ��DQG�PDQ\�RWKHU�-ROO\-

*RRG�-ROOLGD\�7KLQJV� 
 
³3HJJHDXJK�´�KH�FDOOHG�RXW�DV�KH�DUULYHG�DW�WKH�PLUURU�ODQG-
SRUW�QH[W�WR�WKH�DFWXDO�ODNH-SRUW�� 
 
³7KH�'
V�DUH�FRPLQJ�WKLV�VXPPHU�WRR�´�EHDPHG�3HJJHDXJK��
KHU�ORQJ�HDUV�MRVWOLQJ�ZLWK�H[FLWHPHQW��  
 
 
 
&KDSWDUU��� �,Q� :KLFK�$OO�+HOO�%UHDNV�/RRVH�RQ�7LJDUUV-
DQG-7DPDUUV�,VODQG� 
 
������������������������:H�EHJLQ�RXU�FKDSWDUUV�QRW�E\�TXHXWLQJ�
7HQQ\VRQ 
 
�������������������������IRU�WKDW�HXOG�GHDU�VPHOOHV�WRR�PXFK�OLNH�
YHQLVRQ�� 
 
����������������������%XW�E\�JLYLQJ�RXU�RZQ�FRPPXQLW\
V�PRGXV�
RSHUDQGL�� 
 
���������������������2I�D�'\VWHXSLDQ�+HOOH�UXQ�VROHO\�E\�PLQRU�
FKDUDFWDUUV� 
 
��������������������IURP�$UQ
W\D�+DQGVRPH
V�6ZDOOHDXJKV�DQG�
$PD]DQQHV 
 
����������������������:KR��WKLV�EHLQJ�VHW�VRPH�7ZHQW\�<HDUV�
$IWDUUZDUUV� 
 
����������������������KDYH�LQ�WKH�PHDQZKLOH�EHFRPH�VRPHZKDW�
UDQGHDXJK��  
 
 
$QG�VR�D�)LUVW�:DYH�RI�([SORUHUV�KDG�UHWXUQHG�WR�WKH�%OLVV-RI
-,VODQG�/LIH�� 
 
'LYLQJ�IRU�3HDUOV��)LVKLQJ�IRU�6KDUTXHV��(DWLQJ�IURP�7LQV��
&OHDQLQJ�RXW�VDLG�7LQV�IRU�3HJJHDXJK�WR�8VH�DV�$FFHVVRULHV��
DQG�GHFLGLQJ�ZKLFK�DIWHUQRRQ�WKH\�FRXOG�KDYH�D�6KRUW�
-ROO\GD\�DZD\�IURP�WKHLU�6XPPDUU�-ROO\GD\�DV�3LUDWHV�SD\LQJ�
D�YLVLW�WR�WKHLU�ROG�IULHQGV�WKH�&KDUFRDO�%XUQDUUV�� $OO��RI�
ZKRP�ZHUH�FDOOHG�%LOOHDXJK��� 
 
 ������������������� � � � � � � � � � � � � � � � � � � � � � � � � � � � �  
 
/HW�XV�QRZ�RXUVHOYHV�WDNH�D�EULHI�GHWRXU�IURP�WKH�
+DQGVRPHYHUVH�WR�WKH�0HWDYHUVH��ZKHUH�RXU�FRPPXQLW\�QRZ�
IDFHV�WKH�NH\�WDVN�RI�JHQHUDWLQJ�D�+HDG�+RQFKR�'DHPRQLT-
(QWLWLH�WR�5XQ�RXU�5DSLGO\�DQG�,QHYLWDEO\�LQFRPLQJ�
+HOOVFDSH��  
 
6RPH�RI�ZKR�KDYH�UHDG�WKHVH�ERRNV�VHYHUDO�WLPHV�SXW�
IRUZDUG�WKH�QDPH�RI�*UHDW�$XQW�0DULD�DV�WKH�6HULHV¶�
SULQFLSDO�DQWDJRQLVW�� )RU� WKH�ERRNV
�UHDO�WRSLF�LV�SUREDEO\�
VXUYLYLQJ�LQ�WKH�IDFH�RI�H[WUHPH�EXOO\LQJ��IRU�DOO�WKDW�WKH�
RVWHQVLEOH�WRSLF�LV�FKLOGUHQ�ZDQWLQJ�WKHLU�RZQ�VSDFHV�WR�FDPS�
LQ�DQG�KDYH�LPDJLQH�DGYHQWXUHV�LQ��>$QG�SLQJ��)RU�ZH�KDYH�
LQVWDOOHG�D�FRXQWHU�WKDW�JRHV�SLQJ�HDFK�WLPH�D�PLQRU�

7+(�+$1'620(9(56(����� 
�Ǉ�ƐŽ�ĨĂƌ�ĂƌŽƵŶĚ�Ă�ĚŽǌĞŶ�ĂŶŽŶǇŵŽƵƐ�ƉĞŽƉůĞ� 
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FKDUDFWHU�LV�PHQWLRQHG�@�  
 
$�FKDOOHQJH�LV�LVVXHG�E\�RWKHU�IDQV��ZKR�FRQVLGHU�WKH�+HDUW�RI�
(YLO�WR�EH�DQ�HQWLUH�KHOOLVK�SURGXFWLRQ�OLQH�UXQQLQJ�IURP�HJJ�
WKLHYHV�*RUJH�6RZVSHQ�DQG�$OSKD�6WUHWFK\�WR��D�PDQ�LQ�
1RUZLFK��ZKR�EX\V�DQG�EORZV�WKH�HJJV��WR�WKH�$UFK-(JJ-
&ROOHFWRU�+LPVHOI��WKH�RGLRXV��XQFWXRXV��FDFNOLQJ��DQG��DW�OHDVW�LQ�
RXU�RZQ�LPDJLQDWLRQ�VHPL-LURQLFDOO\�KHPL-RRPRUSKLF��SURWR-
ELOOLRQDLUH�0U�+DPPHUOLQJ�RI�WKH��3HWURGROODUGDFW\O��
PRWRU\DFKW�>TXDGUXSOH-SLQJ@�� 
 
6R��SROO�QRZ�IRU�RQH�RI�WKH�IROORZLQJ� 

 

$��&UHDWXUH�7\SH��9LFWRULDQ�6SLQVWHUEDW��3DUDVRO-:LHOGLQJ�
*HQGHUQRUP-(QIRUFLQJ�+DUGPRXWK-%XOO\��  
 
%��&UHDWXUH�7\SH��%LOOLRQDLUH�3URWR-%RQG-9LOODLQ��3ORZLQJ-
3URILWV�LQWR�0XUGHULQJ�%LUGV�RQ�DQ�,QGXVWULDO�6FDOH��WKH�5DUHU�
WKH�6SHFLHV�WKH�%HWWHU�WKH�.LFNV�� 
 
&RQWHVWV�EHWZHHQ�FDQGLGDWHV�WKLV�YDULDEO\�EDG�DUH�EHFRPLQJ�
TXLWH�WRSLFDO�WKHVH�GD\V���� 
 
$�FRPSURPLVH�LV�JUDGXDOO\�UHDFKHG��DORQJ�WKH�OLQHV�WKDW�RXU�
PDQXVFULSW�LV�JHWWLQJ�ORQJ�HQRXJK�WR�VSOLW�EHWZHHQ�WZR�77%$V��VR�
WKDW�WKH�ELUWK�RI�WKH�ZRUOG
V�ILUVW�%LUG�3URWHFWLRQ�6RFLHWLHV�FDQ�
SOD\�D�ELJ�SDUW�LQ�WKH�VHFRQG�LQVWDOPHQW���6R�7KH�*UHDW�$XQW�LW�
LV� �'HVSLWH�WKH�VOLJKW�SUREOHP�WKDW�6+(�ZDV�DOUHDG\�
VRFLDOO\�
DFWLYH
�LQ�WKH�����V�DQG�WKH�\HDU�LV�QRZ������� 
:KLFK�ZDV�RYHUFRPH�E\� XSGDWLQJ�SROO�HQWU\�$��WR 
 
�8QGHDG�9LFWRULDQ�6SLQVWHUEDW��QDPHG�7KH�*UHDW�5HYHQDXQW� 
 
ZLWK�D�WRXFK�RI�KRZ�+(5�IDYRXULWH�WRUPHQW�LV�WR�IRUFH�VRPH�RI�
RXU�,QWHUSLG�([SORUHUV�WR�PHPRUL]H�DQG�UHFLWH�WKH�
SRHP
�
³&DVDELDQFD´« 
 
 ��������������������������� � � � � � � � � � � � � � �� � � � � � � � � � � �  
  
0XFK�DV�6XGGHQ�6WRUPV�KDG�$EUXSWHUUXSWHGO\�(QGHG�PDQ\�RI�
WKHLU�RWKHU�6XPPHU�-ROO\GD\V��D�*UHDW�&UDFTXH�RI�7KXQGDUU�
6WUXFN�%HFNRQIRRW�0DQRUU�DQG�*UHDW�$XQW�0DULD�VWURGH�LQWR�
'RPLQDXQFHDXOW�DQG�3HJJHDXJK
V�DQFHVWUDO�KRPH��9LFLRXVO\-
6KDUSHQHG�3DUDVRO�LQ�&ODZHG-DQG-*ORYHG�KDQG�� �+(5�
8QQDQQRXQFHG�9LVLWV�KDG�EHHQ�UDQFRURXV�HQRXJK�LQ�OLIH� �$QG�
\HW�QRZ�1RW�(YHQ�+DYLQJ�3DVVHG�$ZD\�ZDV�RI�DQ\�LPSHGLPHQW�
WR�+(5�FRQWLQXLQJ�WR�'R�$V�6+(�0D\��WDNLQJ�XS�UHVLGHQFH�
XQLYLWHG��DQG�UHGHXFLQJ�WKH�ORFDO�ILUHILJKWDUUV��FODXKUJ\�DQG�
SROLFH�RIILFDUUV�WR�WHDUV�>SLQJ��SLQJ��SLQJ@��VOHDXJK-UHDXVWLQJ�
&RRNHDXJK�IRU�HDFK�,WHP�RI�3UHXWRFRO�PLVVHG�>SLQJ@��FDOOLQJ�
'RPLQDXQFHDXOW�µ$OGHK\GH¶�DQG�3HJJHDXJK�µ0DUJDXULWWH¶�DQG�
$EVROXWHO\�%DQQLQJ�6DLOLQJ��&DPSLQJ�DQG�$Q\-DQG-$OO�&RQWDXFW�
ZLWK�WKH�8QVXLWDEOH�6ZDXJKOOHDXJKV�DQG�WKH�'UHDGIXO�
'HHSHUVRQV«�  
 
³:K\�$5(�\RX�QRW�$W�'LQQDU�LQ�\RXU�%HVWH�)URXJKTXHV��
$OGHK\GH"´�6+(�LQWRQHG��  
 
'HVSLWH�%HFNRQIRRW�EHLQJ�RYHU�D�PLOH�DZD\��DQG�D�QDXJKW\FDO�
PLOH�DW�WKDW���WKH\�FRXOG�KHDU�+(5�TXLWH�FOHDUO\�IURP�&DPS�RQ�
7LJDUUV�DQG�7DPDUUV�,VODQG�� 
 
³&$803,1*��LV�LW"´�6+(�YLWXSHUDVFUHHFKHG� 
 
3HJJHDXJK�VKXGGHUHG�³%XW�,�WKRXJKW�VKH�ZDV���´� 
 
³$SSDUHDQWOHDXJK�QRWWH��\RX�'RKQTXHDXOW´�VKUXJJHG�
'RPLQDQFHDXOW��³$QG�E\�WKH�VRXQGV�RI�+(5��6+(
V�D�*UHDW�
5HYHQDXQW�E\�QRZ«�%DXUEHTXHXHG�%LOOHDJKJRDWV�DQG�6KLYYDUU�
P\�7LPEDUUV���,�WHXJKOG�8QFOH�7LP�WKDUW�ZH�VKRXUOG�KDUI�

VWDXNKHG�+(5��EXW�KH�UHIXVHG�WR�VWDXNKH�+(5�WKURXJK�WKH�
FRXIIHKQ��FORVHG�FDXVTXHWWH�DXUUDQJHPHQWV�DQG�DUKO���´� 
 
³7KLQJV�:,//�&+$1*(�DURXQG�+($55*+���EHOORZHG�WKH�
*UHDW�5HYHQDXQW�� �)RU��\RX�VHH��HYHQ�6DXJKWDQ�+LPVHOI�EURNH�
XQGDXJKU�WKH�GLUJH�DQG�VFRXUJH�RI�&DXVDELDXQFHDXJK���´�VKH�
EOHFWXJHRQHG�RQ��$UQG�QRZ�,�DKP�,Q�&KDXJKUJH�RUII�WKLV�+HOO���� 
 
$�KXJH�EXUVW�RI�IODPHV�SURWUXGHG�IURP�WKH�ZRRGHG�DUHD�WKDW�WKH�
&KDUFRDO�%XUQDUUV
�³WKXQN��WKXQN��WKXQN´�KDG�EHHQ�HPDQDWLQJ�
IURP�� 
 
³%DXUEHTXHXHG�%LOOHDJKJRDWV�,1'(('��7KH�%LOOHDXJKV�VKDUOO�
QRZ�VWRXJKTXH�0<�)/$0(6´�6+(�,QWRQHG�� >3LQJ�@� 

 
�$1'�<RXU�6SHOO�LV�%52.(1��6+(�PHQDFHG�� 
 
³:KDW�GRHV�6+(�PHDQ"´�DVNHG�-RQ�� 
 
³*LEEDUU-EURRPV�DQG�EOREVWUD\V�´� FXUVHWHUMHFWHG�
'RPLQDXQFHDXOW�>3LQJ��6KLS¶V�0RQNH\�@� �,
P�VWDUWLQJ�WR�KDYH�
WKLV�IHHOLQJ�WKDW�,�KDYH�QHYHU�KDG�RQ�7LJDUUV�DQG�7DPDUUV
�,VODQG�
EHIRUH���� 

 
³0H�WRR´�VDLG�5RJDUU��UXQQLQJ�LQWR�WKH�ZRRGV�� �6+(
V�EURNHQ�
0RWKDUU
V�&RQVWLSHXWLRQ�6SHOO�E\�ZKLFK�ZH�KDYH�QHYHU�QHHGHG�WR�
GLJ�D�ODWULQH�ZKLOH�FDPSLQJ���´ 

 

>SLQJ��DQG�SLQJ��SLQJ��SLQJ��PRVW�PLQRU�CFKDUDFWHU¶�RI�DOO�
PHQWLRQHG��WKH�ODFN�RI�D�6KLS¶V�7RLOHW�@ 

 
³<RX�NQRZ��ZLWK�WKDW�FRPELQDWLRQ�RI��CVHHGFDNH¶�DQG�ZKDW�7LWW\�
FDOOV�C3HPPLFDQ¶���´� 
 
�����������������������������������������������������������������������������  
 
&DPS�'\VHQWHU\�ZDV�DEDQGRQHG�ZLWKLQ�KRXUV�� $QG�DOO�WKH�
([SORUHUV
�FKDUWV�KDG�KDG�WR�EH�VDFULILFHG�RQ�WKH�$OWDU�RI�3DSHU�
6KRUWDJH�7KH�*UHDW�5HYHQDXQW
V�YRLFH�EHJDQ�WR�JORDW�DQG�
WKUHDWHQ�� 
 
�7KH�µ*UHDW�([SORUDUUV¶�ZKR�QHHG�'RFWHXULQJ�0867�*R�
+20(��� 
 
����������������������������������������������������������������������������� 
 
³/HW
V�KHDG�IRU�6ZDOOHDXJKGDXOH�LQVWHDG´�TXLHWO\�FRXQWHUHG�
'RPLQDXQFHDXOW��  
 

$QG�VR�WKH�'HILDQW�3LUDWHV�ERDUGHG�WKHLU�WZR�JUHDW�VKLSV��
6ZDOOHDXJK�DQG�$PD]DQQH�� 
HDFK�DQ�HQRUPRXV�HOHYHQ�IHHW�ORQJ�� � 
 
³<28�6KDUOO�/($51�WKH�+$5'�ZD\´�6+(�LQWRQHG��³7KDUW��7HQ�
,803$866$%/(�7DXVNHV�6+$5//�%ORTXH�\DXJKU�:$<�LI�
<28�&RQWLQXH�72�'HI\�0(((«´� 
 
7KH�QHFN�RI�D�KXUULFDQH�VWDUWHG�WR�IRUP�RQ�WKH�IDU�HQG�RI�WKH�JUHDW�
ODNH�WKDW�WKH�([SORUHUV�FDOOHG�WKH�*UHDW�6HD�� 
 
³-RQ�6+$5//�6WHHU��'8))$5�´�6+(�WDXQWHG��³:(�$OO�6$:�
\RXU�
:257+
�DW�'XQNLUN��'8))$5���  
 
�$//�<RX�1(('�WR�'2�,V�$92,'�0\�,03529(0(17�RI�
7+(�3LNH�52&48(��VKH�VFUHHFKHG�LQWR�WKH�YHU\�H\H�RI�WKH�
KXUULFDQH� 
 
�)$,/��$QG�$3$57�IURP�6,1.,1*�\DUU�C6ZDXJKOOHDXJK¶�
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$*$,1��,�VKDOO�7$.(�2QH�RI�\DUU�180%$55��GHOXGHG�
'8))$56«�� 
 
$QG�DW�WKH�EDVH�RI�WKH�H\H��D�JUHDW�VXFNLQJ�0DHOVWURP�VXUJHG�
DURXQG�QRW�WKH�3LNH�5RFN�EXW�3LFDUG
V�*UHDW�5RFN�WKDW�&RPSOH[-
$QDO\WLF�1LJKWPDUH�LQ�ZKLFK�DQ\�3XQFWXUHG�1HLJERXUKRRG�RI�
WKLV�URFN��1R�0DWWDUU�+RZ�6PDOO��KDV�WKH�VWUHDPHIXQFWLRQ�IRU�WKH�
ZLQG�WDNH�(YHU\�3RVVLEOH�9DOXH�EDU�SRVVLEO\�RQH�YDOXH��6WHHULQJ�
LV�LPSRVVLEOH��'XIIDUUV�RU�QR�'XIIDUUV�� � 
 
�<RX�6+$5//�1RZ�(;3(5,(1&(�7KH�758(�0($1,1*�
2UII��6KLYYDU�0\�7LPEDXJKUUV���'UHDGIXO�$OGHK\GH���FDFNOHG�
WKH�*UHDW�5HYHQDXQW��DV�WKH�6ZDOOHDXJK�ZDV�VSLWUHDXVWHG�E\�WKH�
5RFN�WR�VXFK�DSORPE�WKDW�KHU�PL]HQ�HQGHG�XS�RQ�D�FUDJ�EHKLQG�
-DJVRQ
V�)DUP�>3LQJ@��KHU�WUDQVRP�LQ�WKH�$XWKRU
V�0XVHXP�LQ�
$UURZQHVV�DQG�KHU�SDLQWHU�LQ�WKH�7DWH�0RGHUQ�� 
 
³$QG�IRU�\RXU�IDLOXUH��'8))(5��,
YH�KDUG�P\�
+(8*+//($8*+%$8*+/($8/76�7HDU�D$RQJ�WKH�6XIIHXON�
1DUUHDXJKV�DQG�&$3785(���´� 
 
7KH�VXVSHQVH�ZDV�DXGLEOH��HYHQ�LQ�WKH�KXUULFDQH�� 
 
�720�6785*(21���VKH�FDFNOHG� 
 
�:KDW�WKH�+HOO"��KRSHVSOXWWHUHG�5RJDUU��+H
V�SUDFWLFDOO\�D�PLQRU�
FKDUDFWHU�KLPVHOI���>3LQJ"@� 

 

�1R���VDLG�$OGHK\GH��GRZQ��GHIODWHG�DQG�EDGO\�EHDWHQ���KH�LV�
'RURWKHDXJK
V�ZHDN�VSRW� �+(5�7RWR��� 
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&KDSWDUU����,Q�ZKLFK�ZH�PHHW�WKH�'
V�XQGHU�D�3UHOLPLQDU\�
7LWOH�VR�DV�WR�1RW�6SRLO�7KH�'HYHORSPHQW�RI�7KLQJV���� 

 

³0<�4XRPSDWXWDYH�4XTXROGH�KDV�UXQ�DZD\�LQ�WKH�QLJKW�DJDLQ����
UHPDUNHG�'RWWH�LQ�D�TXDUWHUGLVGDLQIXO�WRQH� 

 

³2K�QRHV�´�TXLSSHG�'LFT��WDNLQJ�D�SXII�IURP�D�FLJDUHWWH�DV�KH�OD\�
LQ�EHG�ZLWK�KLV�ULJKW�DUP�ZUDSSHG�DURXQG�3RUWLD�DQG�KLV�OHIW�DUP�
ZUDSSHG�DURXQG�6WDUERDUGLD��>SLQJ��SLQJ�@�³<RX�VKRXOG�SXW�
ELJJDUU�EHOOV�RQ�WKHLU�KRUQV��VR�\RX�FDQ�WUDFN�WKHP�GRZQ�DOO�WKH�
EHWWDUU��6LV�´ 

 

³<RX�ZRXQG�PH��%URWKHU´�ULSRVWHG�'RWWH�³6LQFH�4XRQVHQW�LV�WKH�
PHXVW�LPSRUWDXQW�SDUW�RI�$OO�,�'R���$QG�\HW�WKH�4XRTXROGH�
4XRPSHWLWLRQ�LV�QH[W�ZHHN�´�VQDSSHG�'RWWH�JURZLQJ�LQWR�D�
'DUTXH��6WRUP\�DQG�'RPLQDQWO\-%HSLJWDLOHG�0RRGH��³+RZ�FDQ�
,,,,�SRVVLEO\�:,,,,1�WKLV�WLPH"´ 

 

³0\�7ZLQ-$OSKD-6WDU-+LJKHU-/HYHO-3UL]HG-3HW-8QLFRUQV�KHUH´�
VDLG�'LFN��JLYLQJ�3RUWLD�DQG�6WDUERDUGLD�DQ�HQGHDULQJ�FXGGOH�³WHOO�
PH�RI�D�FHUWDLQ�YLOODJH�LQ�WKH�6XIIRON�1DUURZV�ZKHUH�([WUHXPH�
4XRTXROGUHDXJK�LV�MROO\�SUHYDOHQW��RIIHUHG�'LFT��� 

 

3RUWLD�DQG�6WDUERDUGLD�JLJJOHG�DW�WKH�WKRXJKW�RI�RQH�RI�WKH�ORFDOV�
WKHUHIURP�)DOOLQJ�LQWR�'RWWH
V�&OXWFKHV��IRU�6+(�ZDV�6R�
,PSODFDEO\�5XWKOHVV�HYHQ�E\�WKH�KDUVK�VWDQGDUGV�HQGHPLF�LQ�
&RUQDJH�9LOODJH� 

 

�������������������������������������������������������������������������������� 

 

$QG�VR�WKH\�IRXQG�7+(06(/9(6�RQ�D�WUDLQ��VWDUWLQJ�WR�SXII�RXW�
VWHDP�LQ�DQWLFLSDWLRQ�RI�OHDYLQJ��:KHQ�D�\RXQJ�PDQ�LQ�WKH�
XQPLVWDNHDEOH�KHDGJHDU�RI�D�FXUUHQWO\�-X-Q-V-X-E-M-X-J-�VLQJOH�
&RUQDJHPDQ�UDQ�RQ�WR�WKH�SODWIRUP��&DXJKW�D�JOLPSVH�RI�'RWWH
V�
WUDGHPDUN�SROTXD-GRWWH-)HXWLVFKHVRFTXHV�WKRXJK�DQ�RSHQ�
FDUULDJH�GRRU��$QG�ZDV�VHQW�VSUDZOLQJ�GRZQ�RQ�WR�KLV�KDQGV�DQG�
NQHHV���0LVFHOODQHRXV�-E-R-Q-G-D-�ERDWLQJ�JHDU�VSLOOHG�RQWR�WKH�
SODWIRUP�DURXQG�KLP��WDUUHG�URSHV��VKDFNOHV��-V-S-U-H-D-G-H-U---G-H
-Y-L-F-�ERRP�FRPSRQHQWV�DQG�D�QLFH�OLWWOH�DSSDUDWXV�IRU�OLQNLQJ�
WKHP�DOO�WRJHWKHU�XQGHU�WKH�-E-H-G-�ERDW��ERDW��ERDW��� 

 

³+H
OO�GR�QLFHO\´�EHDPHG�'RWWH�VHVTXLFXUWO\�WR�'LFT��� 

 

³<RX�WKLQN�VR"´�ULSRVWHTXLSSHG�'LFT�� 

 

³,�NQRZ�VR´�VDLG�'RWWH��ERULQJ�WZR�KROHV�WKURXJK�WR�WKH�EDFN�RI�
WKH�\RXQJ�&RUQDJHPDQ¶V�KHDG�ZLWK�KHU�7UDGHPDUN�VP\UNVWDUH�� 

 

$Q�DXGLEOH�ZKLPSDUU�ZDV�DOO�WKH�FRQILUPDWLRQ�WKDW�6+(�QHHGHG�� 

 

³*DWKDUU�XS�\RXU����ERDWLQJ�JHDU«�DQG�'R�MRLQ�XV���´�LQYLWHG�
'RWWH�WKURXJK�WKH�RSHQ�WUDLQ�GRRU�³,
OO�OHW�\RX�FKHZ�RQ�RQH�RI�P\�
)HXWLVFKHVRFTXHV´�6+(�DGGHG��LQ�HQFRXUDJLQJ�WRQHV�� 

 

����������������������������������������������������������������������������������� 

 

 

 

 

³0\�IDUWKXU�LV�WKH�&RUQDJH�'RFWXU´�>SLQJ@�KH�VSOXWWHUHG��DV�D�
PHDQV�RI�LQWURGXFWLRQ�� 

 

³2XUV�LV�WRWDOO\�RZQHG�E\�RXU�027+$55´�UHSOLHG�'LFT�DV�+,6�
RZQ�PHDQV�RI�LQWURGXFWLRQ�>SLQJ��SLQJ@��³0\�6LVWDUU�KHUH�WDXNHV�
UDXJKWHU�DXIWDUU�+(55��+(�DGGHG�VR�WKDW�6+(�QRW�EH�OHIW�RXW��� 

 

³,�GHXQ
W�VXSSRVH�WKHXVH�DUH�IRU�\RXU�IDWKDUU
V�VXUJHU\"´�FRRHG�
'RWWH��SRLQWLQJ�DW�WKH�JHDU� 

 

³1R��WKH\
UH�IRU�P\�³7DWPRXVH´��PHDQLQJ�P\�ERDW�´�VDLG�WKH�
\RXQJ�PDQ�� 

 

³,�WKLQN�,�VKDOO�FDOO�\RX�7RP´�VPLOHG�'RWWH�� 

 

³,�DP�FDOOHG�7RP´�VDLG�7RP�³KRZ�GLG�<28�NQRZ"´ 

 

³,QWXLWLRQ´�VPLOHG�'RWWH�PRUH�LQWHQVHO\��³7KRXJK�,�WKLQN�,�VKDOO�
FDOO�\RX�7RP�VLQFH�HYHU\�48((1(�QHHGV�D�7RP��'LFT�DQG�
+DUU\�LQ�+(5�OLIH���´�>3LQJ"@� 

 

³,
P�'LFT´�RIIHUHG�'LFT��KHOSIXOO\� 

 

³$QG�QRZ�WKDW�\RX�DUH�0,1(´�VPLUNHG�'RWWH�DV�KH�NQHOW�DQG�
FKHZHG��³,�LQWHQG�WR�KDYH�+DUU\����´�6+(�ZHQW�RQ�DQG�RQ�DQG�RQ��
FRPELQLQJ�+(5�&UHDWLYH�:ULWLQJ�3DVVLRQ�ZLWK�VRPH�RI�+(5�
0RVW�9HU\�)DYRXULWH�$FWLYLWLHV��(QGLQJ�ZLWK��³����ORXGO\�LQ�IURQW�
RI�\RX�WKUHH�WLPHV�SHU�QLJKW�´�VKH�HQGHG��SODFLQJ�KHU�QRZ�EDUH�
IRRW�RQ�KLV�QHFN��DQG�VWDUWLQJ�WR�U\WKPLFDOO\�WDS�KHU�PDWFKLQJO\�
HODERUDWHO\�SROTXD-GRWWH�ODFTXDUUHG�WHDXJKQDLOV�RQ�WKH�
HQTXDVHPHQW�RQ�WKH�VLGH�RI�KLV�KHDG�ZKHUH�WKH�OHIW�DQWODUU�ZRXOG�
ILW� 

 

³7KH�(HO�0DQ"´�7RP�VSOXWWHUHG�>&RQILUPHG-SLQJ@��:K\�KH�PXVW�
EH�DW�OHDVW�RQH�KXQGUHG�DQG�ILYH�E\�QRZ�´�� 

 

³+LV�JUDQGVRQ��6LOO\���*LJJOHWHUMHFWHG�'RWWH��+DUU\�%DQJ
HP�,,,��
ZKR�KDV�FHUWDLQO\�LQKHULWHG�WKH�(HO�WKDW���´ 

 

$W�WKLV�SRLQW��3RUWLD�DQG�6WDUERDUGLD�VWDUWHG�WR�JUHHGLO\�H\H�'LFT���
%RWK�'
V�IODVKHG�D�VPLOH�RI�DSSURYDO�DW�WKLV�VXSSRUWLQJ�PRYH��DV�
'RWWH�UHWXUQHG�'LFT
V�LQWURGXFWRU\�IDYRU�� 

 

³7KH\
UH�5DFHUUV´�6PLOHG�'RWWH��³7KH\�UDFH�HDFK�RWKHU�WR����´� 

 

7RP�
V�H\HV�ZLGHQHG�OLNH�VDXFHUV�� 

 

³����WHQ�WLPHV�DSLHFH�PRUQLQJ�DQG�QLJKW�´�ILQLVKHG�'RWWH��
7ULXPSKDQWO\�)ORXULVKLQJ�+(5�:ULWLQJTXLOOH��� 
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³:KHUHDV�IRU�\RX´��6+(�DGGHG��DV�DQ�DIWHUWKRXJKW��³ZHOO��
³7DWPRXVH´�6$<6�,7�$//�´�� 

 

������������������������������������������������������������������������������������� 

 

 

 

 

 

 

$QG�VR�
7RP�7DWPRXVH
�EHFDPH�+(5�'HDUHVW��+(5�:HDNQHVV��
DQG�WKHUHIRUH�+(5�7RWR��� 

 

)RU�WKH�'
V�-�5LFKDUG�DQG�'RURWKHDXJK�–�ZHUH�LQ�IDFW�$OO�WKH�
5LFKDUGV�DQG�'RURWKHDXJKV�,Q�+LVWRU\�-�DQG�/LWHUDWXUH�-��5ROOHG�
LQWR�2QH���7KRXJK�WKH\�ZHUH�RQO\�HYHU�FDOOHG�µ5LFKDUG¶�DQG�
µ'RURWKHDXJK
�ZKHQ�WKH\�:HUH�,Q�7URXEOH�� 

 

:KLFK��UHDGLQJ�WKH�DERYH�WH[W��KDG�VR�IDU�&KLHIO\�2FFXUUHG�LQ�
WKHLU�,QFDUQDWLRQ�DV�WKH�:RUVOH\V���)RU�DOO�WKDW�D�&HUWDLQ�:LFNHG�
:LWFK��WZR�1HSKHZV�/RFNHG�LQ�D�7RZHU��WKH�,UUDVFLEO\�:HWWHQHG�
$PHULFDQ�3XEOLF���DQG�WKH�YLFWLPV�RI�1HR/LE�0LOLWDU\�
,QWHUYHQWLRQDOLVP��PLJKW�KDYH�D�WKLQJ�RU�WKUHH�WR�VD\�RQ�WKDW�
FRXQW�DW�VRPH�SRLQW�RI�WKH�3DVW��3UHVHQW�DQG�)XWXUH��� 

 

7KRXJK�FHUWDLQO\�WKH�FXUUHQW�WDOH��PRUH�QDXJKWLFDOVRPHO\�D�
\DUQ���VKDOO�YHQWXUH�FORVH���)RU�GR�QRWH��'HDU�5HDGHUV��WKDW�D�
GRZQWURGGHQ�'RPLQDXQFHDXOW�-KHQFH�QDPHG�$OGHK\GH-�VDLG�
³'RURWKHDXJK´�$QG�1RW�³'RWWH´� 

 

$QG��ILQDOO\��WKH�GHOD\HG�WLWOH�RI�WKLV�&KDSWDUU�LV�WKXV�LQGHHG�
�4XRRT�&OXE�� 

 

 

&KDSWDUU����,Q�ZKLFK�ZH�PHHW�WKH�'
V�XQGHU�D�3UHOLPLQDU\�
7LWOH�VR�DV�WR�1RW�6SRLO�7KH�'HYHORSPHQW�RI�7KLQJV���� 

 

³0<�4XRPSDWXWDYH�4XTXROGH�KDV�UXQ�DZD\�LQ�WKH�QLJKW�DJDLQ����
UHPDUNHG�'RWWH�LQ�D�TXDUWHUGLVGDLQIXO�WRQH� 

 

³2K�QRHV�´�TXLSSHG�'LFT��WDNLQJ�D�SXII�IURP�D�FLJDUHWWH�DV�KH�OD\�
LQ�EHG�ZLWK�KLV�ULJKW�DUP�ZUDSSHG�DURXQG�3RUWLD�DQG�KLV�OHIW�DUP�
ZUDSSHG�DURXQG�6WDUERDUGLD��>SLQJ��SLQJ�@�³<RX�VKRXOG�SXW�
ELJJDUU�EHOOV�RQ�WKHLU�KRUQV��VR�\RX�FDQ�WUDFN�WKHP�GRZQ�DOO�WKH�
EHWWDUU��6LV�´ 

 

³<RX�ZRXQG�PH��%URWKHU´�ULSRVWHG�'RWWH�³6LQFH�4XRQVHQW�LV�WKH�
PHXVW�LPSRUWDXQW�SDUW�RI�$OO�,�'R���$QG�\HW�WKH�4XRTXROGH�
4XRPSHWLWLRQ�LV�QH[W�ZHHN�´�VQDSSHG�'RWWH�JURZLQJ�LQWR�D�
'DUTXH��6WRUP\�DQG�'RPLQDQWO\-%HSLJWDLOHG�0RRGH��³+RZ�FDQ�
,,,,�SRVVLEO\�:,,,,1�WKLV�WLPH"´ 

 

³0\�7ZLQ-$OSKD-6WDU-+LJKHU-/HYHO-3UL]HG-3HW-8QLFRUQV�KHUH´�
VDLG�'LFN��JLYLQJ�3RUWLD�DQG�6WDUERDUGLD�DQ�HQGHDULQJ�FXGGOH�³WHOO�
PH�RI�D�FHUWDLQ�YLOODJH�LQ�WKH�6XIIRON�1DUURZV�ZKHUH�([WUHXPH�
4XRTXROGUHDXJK�LV�MROO\�SUHYDOHQW��RIIHUHG�'LFT��� 

 

3RUWLD�DQG�6WDUERDUGLD�JLJJOHG�DW�WKH�WKRXJKW�RI�RQH�RI�WKH�ORFDOV�
WKHUHIURP�)DOOLQJ�LQWR�'RWWH
V�&OXWFKHV��IRU�6+(�ZDV�6R�
,PSODFDEO\�5XWKOHVV�HYHQ�E\�WKH�KDUVK�VWDQGDUGV�HQGHPLF�LQ�
&RUQDJH�9LOODJH� 

 

�������������������������������������������������������������������������������� 

 

$QG�VR�WKH\�IRXQG�7+(06(/9(6�RQ�D�WUDLQ��VWDUWLQJ�WR�SXII�RXW�
VWHDP�LQ�DQWLFLSDWLRQ�RI�OHDYLQJ��:KHQ�D�\RXQJ�PDQ�LQ�WKH�
XQPLVWDNHDEOH�KHDGJHDU�RI�D�FXUUHQWO\�-X-Q-V-X-E-M-X-J-�VLQJOH�
&RUQDJHPDQ�UDQ�RQ�WR�WKH�SODWIRUP��&DXJKW�D�JOLPSVH�RI�'RWWH
V�
WUDGHPDUN�SROTXD-GRWWH-)HXWLVFKHVRFTXHV�WKRXJK�DQ�RSHQ�
FDUULDJH�GRRU��$QG�ZDV�VHQW�VSUDZOLQJ�GRZQ�RQ�WR�KLV�KDQGV�DQG�
NQHHV���0LVFHOODQHRXV�-E-R-Q-G-D-�ERDWLQJ�JHDU�VSLOOHG�RQWR�WKH�
SODWIRUP�DURXQG�KLP��WDUUHG�URSHV��VKDFNOHV��-V-S-U-H-D-G-H-U---G-H
-Y-L-F-�ERRP�FRPSRQHQWV�DQG�D�QLFH�OLWWOH�DSSDUDWXV�IRU�OLQNLQJ�
WKHP�DOO�WRJHWKHU�XQGHU�WKH�-E-H-G-�ERDW��ERDW��ERDW��� 

 

³+H
OO�GR�QLFHO\´�EHDPHG�'RWWH�VHVTXLFXUWO\�WR�'LFT��� 

 

³<RX�WKLQN�VR"´�ULSRVWHTXLSSHG�'LFT�� 

 

³,�NQRZ�VR´�VDLG�'RWWH��ERULQJ�WZR�KROHV�WKURXJK�WR�WKH�EDFN�RI�
WKH�\RXQJ�&RUQDJHPDQ¶V�KHDG�ZLWK�KHU�7UDGHPDUN�VP\UNVWDUH�� 

 

$Q�DXGLEOH�ZKLPSDUU�ZDV�DOO�WKH�FRQILUPDWLRQ�WKDW�6+(�QHHGHG�� 

 

³*DWKDUU�XS�\RXU����ERDWLQJ�JHDU«�DQG�'R�MRLQ�XV���´�LQYLWHG�
'RWWH�WKURXJK�WKH�RSHQ�WUDLQ�GRRU�³,
OO�OHW�\RX�FKHZ�RQ�RQH�RI�P\�
)HXWLVFKHVRFTXHV´�6+(�DGGHG��LQ�HQFRXUDJLQJ�WRQHV�� 

 

����������������������������������������������������������������������������������� 

 

 

 

 

³0\�IDUWKXU�LV�WKH�&RUQDJH�'RFWXU´�>SLQJ@�KH�VSOXWWHUHG��DV�D�
PHDQV�RI�LQWURGXFWLRQ�� 

 

³2XUV�LV�WRWDOO\�RZQHG�E\�RXU�027+$55´�UHSOLHG�'LFT�DV�+,6�
RZQ�PHDQV�RI�LQWURGXFWLRQ�>SLQJ��SLQJ@��³0\�6LVWDUU�KHUH�WDXNHV�
UDXJKWHU�DXIWDUU�+(55��+(�DGGHG�VR�WKDW�6+(�QRW�EH�OHIW�RXW��� 

 

³,�GHXQ
W�VXSSRVH�WKHXVH�DUH�IRU�\RXU�IDWKDUU
V�VXUJHU\"´�FRRHG�
'RWWH��SRLQWLQJ�DW�WKH�JHDU� 

 

³1R��WKH\
UH�IRU�P\�³7DWPRXVH´��PHDQLQJ�P\�ERDW�´�VDLG�WKH�
\RXQJ�PDQ�� 

 

³,�WKLQN�,�VKDOO�FDOO�\RX�7RP´�VPLOHG�'RWWH�� 

 

³,�DP�FDOOHG�7RP´�VDLG�7RP�³KRZ�GLG�<28�NQRZ"´ 
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³,QWXLWLRQ´�VPLOHG�'RWWH�PRUH�LQWHQVHO\��³7KRXJK�,�WKLQN�,�VKDOO�
FDOO�\RX�7RP�VLQFH�HYHU\�48((1(�QHHGV�D�7RP��'LFT�DQG�
+DUU\�LQ�+(5�OLIH���´�>3LQJ"@� 

 

³,
P�'LFT´�RIIHUHG�'LFT��KHOSIXOO\� 

 

³$QG�QRZ�WKDW�\RX�DUH�0,1(´�VPLUNHG�'RWWH�DV�KH�NQHOW�DQG�
FKHZHG��³,�LQWHQG�WR�KDYH�+DUU\����´�6+(�ZHQW�RQ�DQG�RQ�DQG�RQ��
FRPELQLQJ�+(5�&UHDWLYH�:ULWLQJ�3DVVLRQ�ZLWK�VRPH�RI�+(5�
0RVW�9HU\�)DYRXULWH�$FWLYLWLHV��(QGLQJ�ZLWK��³����ORXGO\�LQ�IURQW�
RI�\RX�WKUHH�WLPHV�SHU�QLJKW�´�VKH�HQGHG��SODFLQJ�KHU�QRZ�EDUH�
IRRW�RQ�KLV�QHFN��DQG�VWDUWLQJ�WR�U\WKPLFDOO\�WDS�KHU�PDWFKLQJO\�
HODERUDWHO\�SROTXD-GRWWH�ODFTXDUUHG�WHDXJKQDLOV�RQ�WKH�
HQTXDVHPHQW�RQ�WKH�VLGH�RI�KLV�KHDG�ZKHUH�WKH�OHIW�DQWODUU�ZRXOG�
ILW� 

 

³7KH�(HO�0DQ"´�7RP�VSOXWWHUHG�>&RQILUPHG-SLQJ@��:K\�KH�PXVW�
EH�DW�OHDVW�RQH�KXQGUHG�DQG�ILYH�E\�QRZ�´�� 

 

³+LV�JUDQGVRQ��6LOO\���*LJJOHWHUMHFWHG�'RWWH��+DUU\�%DQJ
HP�,,,��
ZKR�KDV�FHUWDLQO\�LQKHULWHG�WKH�(HO�WKDW���´ 

 

$W�WKLV�SRLQW��3RUWLD�DQG�6WDUERDUGLD�VWDUWHG�WR�JUHHGLO\�H\H�'LFT���
%RWK�'
V�IODVKHG�D�VPLOH�RI�DSSURYDO�DW�WKLV�VXSSRUWLQJ�PRYH��DV�
'RWWH�UHWXUQHG�'LFT
V�LQWURGXFWRU\�IDYRU�� 

 

³7KH\
UH�5DFHUUV´�6PLOHG�'RWWH��³7KH\�UDFH�HDFK�RWKHU�WR����´� 

 

7RP�
V�H\HV�ZLGHQHG�OLNH�VDXFHUV�� 

 

³����WHQ�WLPHV�DSLHFH�PRUQLQJ�DQG�QLJKW�´�ILQLVKHG�'RWWH��
7ULXPSKDQWO\�)ORXULVKLQJ�+(5�:ULWLQJTXLOOH��� 

 

³:KHUHDV�IRU�\RX´��6+(�DGGHG��DV�DQ�DIWHUWKRXJKW��³ZHOO��
³7DWPRXVH´�6$<6�,7�$//�´�� 

 

������������������������������������������������������������������������������������� 

 

 

 

 

 

 

$QG�VR�
7RP�7DWPRXVH
�EHFDPH�+(5�'HDUHVW��+(5�:HDNQHVV��
DQG�WKHUHIRUH�+(5�7RWR��� 

 

)RU�WKH�'
V�-�5LFKDUG�DQG�'RURWKHDXJK�–�ZHUH�LQ�IDFW�$OO�WKH�
5LFKDUGV�DQG�'RURWKHDXJKV�,Q�+LVWRU\�-�DQG�/LWHUDWXUH�-��5ROOHG�
LQWR�2QH���7KRXJK�WKH\�ZHUH�RQO\�HYHU�FDOOHG�µ5LFKDUG¶�DQG�
µ'RURWKHDXJK
�ZKHQ�WKH\�:HUH�,Q�7URXEOH�� 

 

:KLFK��UHDGLQJ�WKH�DERYH�WH[W��KDG�VR�IDU�&KLHIO\�2FFXUUHG�LQ�

WKHLU�,QFDUQDWLRQ�DV�WKH�:RUVOH\V���)RU�DOO�WKDW�D�&HUWDLQ�:LFNHG�
:LWFK��WZR�1HSKHZV�/RFNHG�LQ�D�7RZHU��WKH�,UUDVFLEO\�:HWWHQHG�
$PHULFDQ�3XEOLF���DQG�WKH�YLFWLPV�RI�1HR/LE�0LOLWDU\�
,QWHUYHQWLRQDOLVP��PLJKW�KDYH�D�WKLQJ�RU�WKUHH�WR�VD\�RQ�WKDW�
FRXQW�DW�VRPH�SRLQW�RI�WKH�3DVW��3UHVHQW�DQG�)XWXUH��� 

 

7KRXJK�FHUWDLQO\�WKH�FXUUHQW�WDOH��PRUH�QDXJKWLFDOVRPHO\�D�
\DUQ���VKDOO�YHQWXUH�FORVH���)RU�GR�QRWH��'HDU�5HDGHUV��WKDW�D�
GRZQWURGGHQ�'RPLQDXQFHDXOW�-KHQFH�QDPHG�$OGHK\GH-�VDLG�
³'RURWKHDXJK´�$QG�1RW�³'RWWH´� 

 

$QG��ILQDOO\��WKH�GHOD\HG�WLWOH�RI�WKLV�&KDSWDUU�LV�WKXV�LQGHHG�
�4XRRT�&OXE�� 
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&KDSWDUU����*RLQJ�3RVWDO�ZLWK�3LJHRQV�� 

 

³7DXVNH�QXPEDUU�VL[�LV�WR�6WDXJKNH�\DUU�&ODLPH��IRU�WKH�/RVWH�
*ROGPLQH�RQ�WKH�+LJK�7RSRV��DKHDGH�RI�WKH�6TXDXJKVKHDXJK�
+DWWHV�VWD\LQJ�DW�WKH�$XJKWNLQVHXQV���3URFODLPHG�7KH�*UHDW�
5HYHQDXQW��>3LQJ��SLQJ@� 

 

³7R�3URFHHG��KRZHYDUU��\RX�PXVWH�ILUVWH�)LQGH�WKH�
$XJKUPDGLOOHDXJK�´�6+(�DGGHG�LQ�DQ�XQFKDUDFWHULVWLFDOO\�
ZHOFRPLQJ�WRQH��>3LQJ"@� 

 

3HJJHDXJK��7LWW\�DQG�5RJDUU�VWDUWHG�WR�FKHFN�DURXQG�WKH�
YROXPLQRXV�%HFNRQIRRW�%RRW-FXSERDUGV��DQG�WKH�HYHQ�PRUH�
H[WHQVLYH�LI�E\�QRZ�GDLV\-OHVV�%HFNRQIRRW��*DUGHQV��� 

'RPLQDQFHDXOW�DQG�6X]DQQ��PRUH�GHWHUPLQHGO\��VWDUWHG�WR�VFDOH�
µ0RXQW�.DXWFKHQMXQJDUU¶�ZLWK�WKH�6KLS
V�%LQRFXODUV�LQ�WKHLU�
NQDSVDFTXHV��� 

 

$�3URGLJLRXV�7KXQGHULQJ�WKHQ�VKRRN�WKH�HQWLUHW\�RI�WKH�
+DQGVRPHYHUVH��DV�IURP�WKH�DOHSK-��QXPEDUU�RI�+DWNLQVRQV
�
IDUPV�HPHUJHG�D�KLJKHU�DOHSK�RI�6TXDVK\�+DWV��HDFK�PDUFKLQJ�XS�
WKH�+LJK�7RSRV�&KHFTXHUERDUG�OHDYLQJ�D�OHQJWKHQLQJ�FROOHFWLRQ�
RI�ZKLWH�SDLQWHG�GRWV�RQ�WKH�URFNV�WKHUHEHKLQG�OLNH�HYHU�VR�PDQ\�
6DIHO\-(VFRUWHG�3DZQV��2OEHUV
�3DUDGR[�NLFNHG�LQ�ZLWK�D�URDU��
ERWK�FODLPLQJ�WKH�HQWLUHW\�RI�WKH�+LJK�7RSRV�DQG�VHWWLQJ�LW�RQ�ILUH�
DV�WKH�VXQ�UHIOHFWHG�RII�WKH�EULOOLDQFH�RI�WKH�ZKLWH�� 

 

$�+LWKHUWR-(UUDQW�/HVELDQ�3LJHRQ�VRXQGHG�WKH�WHD-WUD\�DODUP�RQ�
WKH�%HFNRQIRRW�FRRS��>3LQJ��$QG�RQH�FDNH�RIIHUHG�IRU�ZKRHYHU�
FRUUHFWO\�QDPHV�WKH�$QFLHQW�*UHHN�3RHW�LQ�TXHVWLRQ���%HFDXVH��
QDWXUDOO\��LI�RQH�KDV�D�FRRS�RI�PHVVDQJHU�SLJHRQV��RQH�PXVW�QDPH�
WKHP�DIWHU�*UHHN�3RHWV«@�3HJJHDXJK�ZDV�E\�QRZ�VKDNLQJ�
DURXQG�DV�PXFK�DV�WKH�WHD-WUD\V�� 

� 

���������������������������������������������������������������������������� 

 

³6R��ZKHUH�ZDV�WKH�$UPDGLOOR"´�$VNHG�5RJDUU�XQWR�WKH�*UHDW�
5HYHQDXQW�� 

 

³7KHUH�ZDVQ
W�RQH�´�6+(�UHSOLHG�FXUWO\��>&DQFHOOHG-SLQJ@ 

 

³7KHQ�LW�ZDVQ
W�YHU\�IDLU�RI�\RX�WR�UHTXLUH�XV�WR�ILQG�RQH�´�EXUVW�
RXW�7LWW\�� 

 

³7KLV�WDXVNH�ZDV�VXUJJHXVWHG�WR�0(�E\�0<�\RXQJ�
SURWHXJpHDXJK�$OPLUD�*XOFK´�ULSRVWHG�7KH�*UHDW��5HYHQDXQW��
FDVXDOO\�SODFLQJ�D�VDWLQ-HQFUXVWHG�OHJ�RYHU�KHU�3DUDVRO-RI-2IILFH�
DV�LI�LW�ZHUH�D�EURRP� 

 

������������������������������������������������������������������������������� 

 

³7KLV�JLYHV�D�IDLU�LQGLFDWLRQ�RI�ZK\�,�MXVW�OHW�/HQLQ�ZLQ�DW�FKHVV´�
VLJKHG�7KH�$XWKRU
V�5HLQFDUQDWLRQ�$V�D��6WLOO-%HVSHFWDFOHG-DQG-
+HDYLO\-:DOUXV-0RXVWDFKHG��&ORXG��DV�KH�IORDWHG�DLPOHVVO\�
DERYH�WKH�OLWWOH�WRZQ�WKDW�RXU�,QWUHSLG�([SORUHUV�FDOOHG�5LLLR��� 

 

��������������������������������������>7R�%H�&RQWLQXHG�LQ�D�VXEVHTXHQW�77%$�@ 
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7KH�V\OYDQ�HOI�VQHHUHG�DV�VKH�DSSURDFKHG�WKH�Mur-tathrin 
WUHH��KROGLQJ�KHU�EUHDWK��$QRWKHU�SRRU�VRXO�KDV�EHHQ�VXFNHUHG�
LQWR�LWV�VQDUH��IDOOLQJ�DVOHHS�DPRQJ�WKH�DQFLHQW�URRWV��$�
\RXQJ�KDOIOLQJ�PDQ��$�ORQJ�SLSH�KXQJ�RXW�RI�KLV�PRXWK�DV�KH�
VOHSW��+H�VHHPHG�UHVWIXO��VOHHSLQJ�ZLWK�OHJV�FURVVHG��RQH�DUP�
EHQW�WR�VHUYH�DV�D�SLOORZ��6R�VWLOO�D�EOXH�PRUSKR�EXWWHUIO\�
SHUFKHG�RQ�WKH�WLS�RI�KLV�VKRH�DV�KH�KHOG�LW�VOLJKWO\�DORIW�LQ�KLV�
VOXPEHU��3HUKDSV�WKH\�PLVWRRN�KLP�IRU�RQH�RI�WKHLU�RZQ��LQ�
KLV�SXUSOH�MHUNLQ�DQG�VWULSHG�EUHHFKHV��:KDW�D�SLFWXUH��8SRQ�
FORVHU�LQVSHFWLRQ�IURP�EHKLQG�WKH�WUHH��VKH�QRWLFHG�KLV�FKHVW�
ULVLQJ�DQG�IDOOLQJ��WDNLQJ�LQ�IDVW��VKDOORZ�EUHDWKV��+H�VKRRN�
KLV�KHDG��IDFH�FXUOHG�LQ�GLVWUHVV��7KH�SLSH�IHOO�IURP�KLV�PRXWK�
ZLWK�D�FODWWHU��NQRFNLQJ�LQWR�D�WDOO�PXVKURRP�DV�LW�GURSSHG�
RXW�RI�VLJKW�LQ�WKH�WDOO�JUDVV��UHOHDVLQJ�D�SXII�RI�
ELROXPLQHVFHQW�VSRUHV��7KH�KDOIOLQJ�FOHDUHG�KLV�WKURDW�EXW�
VWLOO�GLG�QRW�DZDNHQ� 

Mur-tathrin VDW�RQ�WKH�ERUGHU�EHWZHHQ�9DQGRUU�Q�DQG�
$PRQODXU�IRUHVW��PDUNHG�E\�WKH�ULYHU�1HQ��7KH�HQFKDQWHG�
WUHH�KDG�EHHQ�WKHUH�IRU�WKH�ULYHU¶V�PDLGHQ�YR\DJH��DQG�LW�
FDUYHG�WKURXJK�WKH�YDOOH\V��,W�KDG�EHHQ�WKHUH�ZKHQ�WKH�ILUVW�
VDSOLQJV�RI�WKH�$PRQODXU�IRUHVW�VSURXWHG��WKRXJK�QRQH�RI�WKH�
VHHGOLQJV�ZHUH�LWV�RZQ��,W�KDG�EHHQ�WKHUH�ZKHQ�WKH�ILUVW�
JQRPHV�FDPH�IURP�WKH�PRXQWDLQV�RI�*RQZHG�DQG�VHWWOHG�RQ�
WKH�KLOOVLGH��DQG�ZKHQ�WKH�KLJK�HOI�(OUHG�)HQQP\UH�EXLOW�KLV�
JUH\�VWRQH�PDQVLRQ�EHVLGH�WKHLU�OLWWOH�YLOODJH��,W�SDLG�QR�PLQG�
WR�WKH�JURZLQJ�FREEOHVWRQH�YLOODJH�EHORZ�DQG�WKH�WUXHPHWDO�
PLQHUV�WKDW�FDOO�LW�KRPH��7KH�ORFDOV�NQHZ�RI�LWV�SRZHUV�DQG�
VWD\HG�DZD\�EXW�GLG�QRW�WHOO�RI�WKHP�WR�VWUDQJHUV��7KH�

JOLWWHUHG�EOXH�OLFKHQ�DQG�VWUDQJH�VHUSHQWLQH�IXQJL�RI�Mur-
tathrin OXUHG�LQ�FXULRXV�WUDYHOOHUV��7KH�JHQWO\�VZD\LQJ�OHDI\�
YLQHV�DQG�SXUULQJ�RI�WLQ\�6LWKDP�P�ZLQJV�PDGH�WKHP�IHHO�
VDIH�DQG�FDOP��7KH�PXVKURRP�VSRUHV�VHDO�WKHLU�IDWH��6R�WKLFN�
ZHUH�WKH�VSRUH�FORXGV�WKDW�WKH\�DUH�VXUURXQGLQJ�WKH�WUHH�LQ�D�
SHUPDQHQW�KD]H��WKDW�EDWKHG�WKH�WZLVWHG�WUXQN�LQ�VRIW�SLQN�
OLJKW�DIWHU�QLJKWIDOO��2QH�EUHDWK�RI�WKH�VSRUHV�PDGH�H\HOLGV�
KHDY\�DQG�ERGLHV�ZHDN��QRW�HYHQ�WKH�ORFDOV�FRXOG�HVFDSH�LW�LI�
WKH\�FDPH�WRR�FORVH��7KH\�ZRXOG�VOHHS�XQWLO�VRPHRQH�FDPH�
WR�UHVFXH�WKHP��6RPHWLPHV�KRXUV��VRPHWLPHV�FHQWXULHV��,W�
ZDV�QRW�D�SHDFHIXO�VOHHS��/RFDOV�VDLG�WKDW�VSRULF�GUHDPV�ZHUH�
SRUWHQWV�RI�WKH�IXWXUH�RU�YLVLRQV�RI�RWKHU�UHDOPV��,I�LW�ZDV�
WUXH��WKH�SUHGLFWLRQV�WKH\�WROG�ZHUH�GDUN�DQG�XQSOHDVDQW��
GUDJJLQJ�WKH�SRRU�LQQRFHQW�VRXOV�WKURXJK�LQHVFDSDEOH�VFHQHV�
RI�SDLQ�DQG�VRUURZ��6KRXOG�SUREDEO\�ZDNH�KLP�XS� 

7KH�HOI�FRYHUHG�KHU�PRXWK�ZLWK�D�JDX]H�FORWK��LQIXVHG�ZLWK�D�
SRWLRQ�WKDW�PDGH�ZHDUHUV�LPPXQH�WR�WKH�HIIHFWV�RI�WKH�WUHH��
6KH�FURXFKHG�EHVLGH�WKH�KDOIOLQJ��+H�KDG�D�ZHOO-JURRPHG�
EHDUG�DQG�VKRUW�KDLU��EOHDFKHG�D�OLJKW�EURZQ�IURP�WKH�

VXPPHU�VXQ��+LV�VNLQ�ZDV�WDQQHG��SUHVXPDEO\�IURP�PDQ\�
GD\V�RI�WUDYHOOLQJ�LQ�WKH�KHDW��6KH�ZDV�WDNHQ�LQ��DGPLULQJ�
KLP��6KH�EULHIO\��VKH�FDPH��7KHQ�KLV�IDFH�FUXPSOHG�LQ�SDLQ��
5HDOO\��KH�QHHGV�WR�EH�ZRNHQ�XS��:LWK�D�IUHH�KDQG��VKH�
SXOOHG�DQRWKHU�JDX]H�FORWK�IURP�KHU�OHDWKHU�SRXFK�DQG�VKRRN�
KLV�VKRXOGHU��+H�JDVSHG�DV�KH�DZRNH��H\HV�ZLGH��+H�KLW�KLV�
KHDG�RQ�WKH�WUXQN�DV�KH�EROWHG�XSULJKW�DQG�VZRUH�ORXGO\��6KH�
FODPSHG�WKH�JDX]H�FORWK�RYHU�KLV�PRXWK�DQG�WULHG�WR�KROG�KLP�
VWLOO�ZLWK�KHU�IRUHDUP�ZLWKRXW�UHOHDVLQJ�KHU�RZQ�FORWK��
3HUKDSV�LI�VKH�DGGHG�VRPH�VWULQJ�WR�WKH�FORWK�VR�WKH\�FDQ�EH�
IL[HG�DURXQG�WKH�HDUV��WKHQ�VKH�ZRXOGQ¶W�KDYH�WR�VWUXJJOH�
ZLWK�QR�DUPV�IUHH� 

µ'RQ¶�EH�DIUDLG�¶�VKH�VDLG��+HU�GLDOHFW�ZDV�VWURQJ��EXW�KH�
VHHPHG�WR�XQGHUVWDQG��µ<HU�VDIH�µHUH��,¶P�D�IULHQG�¶�+H�WULHG�
WR�SXVK�KHU�KDQG�DZD\��µ.HHS�WKH�FORWK�RYHU�\RXU�QRVH�DQG�
PRXWK��,W�SURWHFWV�\HU�IURP�EUHDWKLQ¶�LQ�WKH�VSRUHV��2U�\RX¶OO�
EH�VOHHSLQ¶�DJDLQ«�\HU�GR�XQGHUVWDQG�PH��GRQ¶�\H"¶�+H�
QRGGHG�D�IHZ�WLPHV� 

µ<HV«�\HV��,�XQGHUVWDQG�¶�+H�VDLG��µ:K-ZKDW�ZDV�WKDW"¶ 

µ7KLV�LV�Mur-tathrin��,W�OXUHV�SHRSOH�LQ��PDNHV�µHP�IDOO�

DVOHHS�DQG�KDYH�EDG�GUHDPV�¶�6KH�H[SODLQHG��UXEELQJ�WKH�VLGH�
RI�WKH�WUHH��7KH�OLFKHQ�IOLFNHUHG�XQGHU�KHU�SDOP� 

µ,�VHH«�DQG�ZKDW�DUH�\RX"�6RPH�NLQG�RI«�WUHH�PDLGHQ"¶�
6KH�ODXJKHG� 

µ0\�QDPH�LV�+DQDPDUD��$PRQODXU�LV�P\�KRPH�¶ 

µ<RX¶UH�DQ�HOI"¶�+H�DVNHG�TXL]]LFDOO\� 

µ<HV"�:KDW¶V�ZURQJ�ZLWK�WKDW"¶ 

µ2K��QRWKLQJ��QRWKLQJ��,�MXVW�WKRXJKW�HOYHV�ZHUH�WDOOHU��$QG�
GLGQ¶W�KDYH�FXUO\�KDLU��$QG�ZRXOG�VRXQG�D�ELW�PRUH«�
GLIIHUHQW�¶ 

µ,¶P�WDOOHU�WKDQ�\H�¶�6KH�VFRIIHG��µ$QG�,�FDQ�VSHDN�MXVW�ILQH��
,¶P�D�V\OYDQ�HOI��<HU�WKLQNLQJ�RI�HODGULQ��:KDW"�$UH�DOO�HOYHV�
WKH�VDPH�WR�\RX"¶ 

µ1R��QR��,�MXVW«�GLGQ¶W�NQRZ�DERXW�V\OYDQ�HOYHV��7KHUH�
DUHQ¶W�PDQ\�V\OYDQ�HOYHV�ZKHUH�,¶P�IURP�¶ 

6KH�SXW�D�KDQG�RQ�KHU�KLS��µ$QG�ZKHUH�DUH�\RX�IURP"¶ 

µ,¶P�IURP�*UDQQ-&ULVFRODV�RULJLQDOO\��$QG�WKH�QDPH�LV�
$QGHUV�3URXGVWHS��E\�WKH�ZD\�¶ 

µ$Q�LVODQGHU"¶ 

µ$�EDUJHPDQ�¶ 

µ:KDW�EULQJV�\RX�KHUH��EDUJHPDQ"¶ 

µ,�DP�D�VWRU\WHOOHU�E\�WUDGH��EXW�,¶YH�SLFNHG�XS�VRPH�DUFDQH�
DQG�PHGLFDO�NQRZOHGJH�RQ�P\�WUDYHOV��0\�SDUW\�WR�

The Tree of Dreams  
WŚŽĞďĞ�&ĂǇ 
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9DQGRUU�Q�RQ�D�TXHVW�IRU�D�UDUH�PDJLFDO�LWHP��,�FDQ¶W�WDON�WRR�
PXFK�DERXW�LW�¶�+H�VWDUWHG��WKHQ�VWRRG�VXGGHQO\��ORZHULQJ�WKH�
FORWK� 

µ0RXWK�DQG�QRVH��7KH�VSRUHV�¶ 

µ6RUU\��:KDW�GD\�LV�LW"¶ 

µ¶7LV�WKH�ILUVW�GD\�RI�KDUR-GXLOHJ��WKH�VHDVRQ�ZKHQ�KDZNV�OHDUQ�WR�
IO\�¶ 

µ2K�QR��+RZ�ORQJ�ZDV�,�KHUH�¶ 

µ,�GRQ¶�NQRZ��,�RQO\�IRXQG�\H�D�IHZ�PRPHQWV�DJR�¶ 

µ'R�\RX�WKLQN�WKH\�OHIW�ZLWKRXW�PH"¶ 

µ:KHQ�GLG�\H�DUULYH�¶ 

µ7KH�PLGGOH�RI�ZKHDW�ULSHQLQJ�VHDVRQ�¶ 

µ$K«��<HDK��WKH\�SUREDEO\�OHIW��7KDW¶V�URXJK��EXGG\�¶�6KH�VDLG��
SXWWLQJ�D�KDQG�RQ�KLV�VKRXOGHU�WR�FRPIRUW�KLP��6KH�VWDUWHG�WR�
JHQWO\�JXLGH�KLP�DZD\�GRZQ�WKH�ULYHU� 

µ$QG�P\�GXOFLPHU�LV�JRQH��)DQ-WDV-WLF�¶�+LV�VKRXOGHUV�VDQN��1RZ�
KH�ZDV�WUXO\�ORVW��+H�ZDV�D�VWUDQJHU�LQ�9DQGRUU�Q��7KH�HOI�JLUO�
ZDV�ULJKW��,W�ZDV�XQOLNHO\�WKDW�WKH�SDUW\�ZDV�VWLOO�WKHUH�LI�WKH\�
KDGQ¶W�HYHQ�WURXEOHG�WKHPVHOYHV�HQRXJK�WR�VHDUFK�QHDU�WKH�IRUHVW�
IRU�KLP��,W�KDG�EHHQ�DERXW����GD\V��3HUKDSV�WKH\�JRW�GLVWUDFWHG�
DQG�DEDQGRQHG�WKH�TXHVW�HQWLUHO\��(TXDOO\�SRVVLEOH��,W�IHOW�OLNH�KH�
KDG�EHHQ�JRQH�ORQJHU�WKDQ����GD\V��,W�IHOW�OLNH�D�OLIHWLPH�KDG�
SDVVHG�O\LQJ�WKHUH��XQDEOH�WR�HVFDSH�WKH�YLVLRQ� 

µ<RX�VDLG�WKDW�WUHH�PDNHV�SHRSOH�KDYH�EDG�GUHDPV"¶�6KH�QRGGHG� 

µ:KDW�GLG�\H�VHH"¶ 

+H�JULPDFHG��µ,¶P�QRW�VXUH�H[DFWO\��,�ZDV�LQ�D�IRUHVW��DQG�WKHUH�
ZHUH�WKHVH�KRRGHG�ILJXUHV��,¶P�QRW�VXUH�KRZ�PDQ\��0D\EH�D�
KXQGUHG��PD\EH�WKRXVDQGV�RI�WKHP��:DONLQJ�LQ�URZV�LQ�WKHVH�
ORQJ�EODFN�UREHV�FKDQWLQJ�VRPHWKLQJ��,W�GLGQ¶W�VRXQG�OLNH�DQ\�
ODQJXDJH�,�KDG�HYHU�KHDUG��7KH\�ZHUH�DOO�ZDONLQJ�LQ�WKH�VDPH�
GLUHFWLRQ��EXW�,�QHYHU�VDZ�ZKHUH�LW�OHG�WR��,�WKLQN�WKH\�ZHUH�DOO�
GLIIHUHQW�UDFHV�WRR�EHFDXVH�WKH�ILJXUHV�ZHUH�YDVWO\�GLIIHUHQW�
KHLJKWV��,W�GRHVQ¶W�VRXQG�WKDW�VFDU\�ZKHQ�,�VD\�LW�QRZ��EXW�ZKHQ�,�
ZDV�WKHUH�LW�IHOW�VR«�VLQLVWHU��/LNH�WKH\�ZHUH�WU\LQJ�WR�VXPPRQ�
VRPHWKLQJ��/LNH�DQ�DQFLHQW�GHPRQ��RU�VRPHWKLQJ��7KH�DLU�IHOW�
DOO«�SULFNO\"�1RW�KRW�RU�FROG��LW�IHOW�OLNH�ORWV�RI�WLQ\�QHHGOHV��,W�
GLGQ¶W�KXUW�H[DFWO\��EXW�\RX�MXVW�FRXOG�QHYHU�JHW�FRPIRUWDEOH��,�
WKLQN�,�ZDV�KLGLQJ�EHKLQG�D�WUHH��%XW�VRPHWLPHV��VRPH�RI�WKHP�
ZRXOG�WXUQ�WKHLU�KHDGV�WRZDUGV�PH��,�FRXOG�QHYHU�TXLWH�VHH�WKHLU�
IDFHV��EXW�RQH�RI�WKHP�KDG�IDQJV�DQG�D�ORQJ�WDLO��'R�\RX�WKLQN�LW�
FRXOG�KDYH�EHHQ�UHDO"¶ 

µ6RPH�SHRSOH�WKLQN�WKH�VSRULF�GUHDPV�DUH�YLVLRQV�RI�WKH�IXWXUH��RU�
RWKHU�UHDOPV��:KHQ�,�ZHUH�D�FKLOG��,�IHOO�DVOHHS�µHUH�DQG�VDZ�DQ�
HODGULQ�RQ�D�JUHDW�VHD�ERDW�ZLWK�ZDYLQJ�DERXW�D�VWDII��,W�
VXPPRQHG�D�EHDVW�IURP�WKH�GHSWKV�WKDW�VZDOORZHG�XS�VRPH�RWKHU�
VKLSV��,�KDYH�QHYHU�EHHQ�WR�WKH�VHD��VR�,�KDYH�QR�ZD\�RI�NQRZLQJ�
ZKDW�LW�PHDQW�¶�+LV�H\HV�ZLGHQHG� 

µ'LG-GLG�\RX�VHH"�+RZ�ROG�DUH�\RX"¶�+H�DVNHG��µ,I�\RX�GRQ¶W�
PLQG�PH�DVNLQJ�¶�+H�DGGHG� 

µ,¶P�WXUQLQJ�����LQ�D�IHZ�\HDUV�¶ 

µ6R��VR�\RX�FRXOG�KDYH�EHHQ�DOLYH�EHIRUH�WKH�%DWWOH�RI�WKH�
.DPGZHOO�%D\��3LUDWH�&DSWDLQ�)HQQP\UH�DWWDFNHG�D�IOHHW�RI�

SLUDWH�KXQWLQJ�MXQNV�ZLWK�WKH�*UHDW�6WDII�RI�$VDOILQDUH��(YHU\RQH�
WKRXJKW�WKH�VWDII�ZDV�D�P\WK��EXW�LW�WXUQV�RXW�WKH�.LQJ�KDG�IRXQG�
LW�DQ�LQWHQGHG�WR�XVH�LW�WR�FUXVK�WKH�SLUDWHV��EXW�WKH\�IRXQG�LW�
VRPHKRZ�DQG�XVHG�LW�DJDLQVW�KLP��<RX�QHYHU�KHDUG�DERXW�WKDW"¶ 

µ1HZV�GRHVQ¶W�RIWHQ�WUDYHO�WKLV�IDU�QRUWK�¶ 

µ<HV��EXW�WKLV�ZDVQ¶W�MXVW�QHZV�LQ�1DWKOZLQW��LW�WUDYHOOHG�WKH�
ZKROH�RI�5RXVWDHD��WKH\�ZURWH�EDOODGV�DERXW�LW��2K��QHYHU�PLQG�¶�
7KH\�IRXQG�D�SDWK�WKDW�UDQ�DORQJ�WKH�ULYHU��OHDGLQJ�WKURXJK�WKH�
JQRPH�YLOODJH�LQWR�WKH�WRZQ��+H�UHDOLVHG�WKDW�HYHQ�DIWHU����GD\V�
RI�UHVW��KH�ZDV�WLUHG��7UHH�URRWV�DUH�QRW�WKDW�FRPIRUWDEOH��+H�
FRXOG�GR�ZLWK�D�VQDFN��WRR��$V�LI�UHDGLQJ�KLV�PLQG��FDQ�ZRRG�
HOYHV�GR�WKDW"���+DQDPDUD�SURGXFHG�VRPH�UDWLRQV�IURP�D�SRXFK�
E\�KHU�VLGH� 

µ:KDW¶V�WKLV"¶�+H�DVNHG��µ,W�ORRNV�OLNH�D�EDOO�RI�GULHG�IUXLW�¶ 

µ7KDW¶V�EHFDXVH�LW�LV�D�EDOO�RI�GULHG�IUXLW��:H�FDOO�LW�TXLWK¶SD��,W�
VKRXOG�NHHS�\RX�JRLQJ�IRU�D�IHZ�GD\V�¶�VKH�VDLG��DQG�VKH�ZDWFKHG�
KLP�GHYRXU�D�ZHHN¶V�ZRUWK�RI�UDWLRQV�LQ�D�IHZ�PRXWKIXOV��6KH¶G�
KHDUG�DERXW�WKH�DSSHWLWH�RI�KDOIOLQJV��+H�KDG�EHHQ�DVOHHS�IRU�D�
ORQJ�WLPH��RXJKW�WR�OHW�KLP�RII��6KH�RIIHUHG�KLP�VRPH�ZDWHU� 

µ,�WKLQN�,¶P�LQ�QHHG�RI�VRPHWKLQJ�D�ELW�KDUGHU��$Q\�JRRG�WDYHUQV�
DURXQG�KHUH"¶ 

µ,I�\H�KHDG�LQWR�WKH�YLOODJH�WKHUH¶V�WKH�6DOW\�1RJJLQ¶��7KH�JQRPH�
WRZQ�RQ�WKH�KLOO�µHUH�KDV�WKH�%XUURZ�,QQ���7KHUH¶V�D�FODQ�RI�
QRPDGLF�µDOIOLQJV�WKDW�JR�WKHUH�HYHU¶�\HDU�¶�VKH�VDLG�� 

µ:HOO��DV�P\�SODQ�ZDV�WR�JR�LQWR�WKH�YLOODJH�DQ\ZD\-�ZRXOG�\RX�
FDUH�WR�MRLQ�PH"¶�KH�DVNHG� 

7KH�HOG�WLSSHG�KHU�KHDG��PXOOLQJ�LW�RYHU��6KH�KDG�VRPH�VSHOOV�WR�
OHDUQ�EHIRUH�KHU�PHQWRU�JRW�EDFN��6KH�KDG�OHIW�LW�WR�WKH�ODVW�
PLQXWH��DJDLQ��DQG�WKH\�ZRXOGQ¶W�EH�SOHDVHG�ZLWK�KHU�LI�WKH\�
FDPH�EDFN��DQG�KHU�FDVWLQJ�ZDV�VWLOO�RII��%XW�WKLV�VWUDQJHU�VHHPHG�
OLNH�KH�FRXOG�XVH�D�ORFDO�WR�KHOS�KLP�RXW��7KH�WRZQVIRON�ZHUH�QRW�
XQIULHQGO\�KHUH��EXW�WKH\�FRXOG�EH�D�OLWWOH«�RYHUHQWKXVLDVWLF�� 

µ$UULJKW�¶ 

,W�ZDV�HDUO\�HYHQLQJ��EXW�LW�ZDV�VXPPHU��DQG�WKH�VN\�ZDV�VWLOO�
EULJKW��7KH�ULYHU�1HQ�VSDUNOHG�DV�LW�FDXJKW�WKH�VXQ��WKH�ZDWHU�
DSSHDULQJ�DOPRVW�RUDQJH��7KH�HOI�DQG�WKH�KDOIOLQJ�ZDONHG�GRZQ�
WKH�XQHYHQ�FREEOHG�VWUHHWV�KHDGLQJ�WRZDUGV�WKH�6DOW\�1RJJLQ¶��$�
IHZ�SHRSOH�ZDYHG�WR�WKHP�RQ�ZD\�KRPH�IRU�WKH�QLJKW��+DQDPDUD�
RIIHUHG�SROLWH�QRGV��EXW�$QGHUV�ZDV�DQLPDWHG��VD\LQJ�µJRRG�
HYHQLQJ�¶�DQG�µORYHO\�SODFH��)LUVW�WLPH�KHUH¶�DQG�HYHQ�VWRSSLQJ�D�
IHZ�WLPHV�WR�PDNH�LGOH�FRQYHUVDWLRQ��3HUKDSV�KH�GLGQ¶W�QHHG�KHU�
WR�EH�WKHUH��DIWHU�DOO��%XW�VKH�WDJJHG�DORQJ�DQ\ZD\�� 

7KH�YLOODJH�KDG�DOO�WKH�HVVHQWLDOV-�D�VKRS��D�VFKRRO�IRU�WKH�
\RXQJOLQJV��D�PXOWLIDLWK�EXLOGLQJ��D�ZHHNO\�PDUNHW�DQG�HYHQ�D�
URRVW�IRU�PHVVHQJHU�ELUGV��EXW�WKH\�ZHUH�GZDUIHG�E\�WKH�6DOW\�
1RJJLQ¶��(DVLO\�WKH�ODUJHVW�EXLOGLQJ�WKHUH��LW�ZDV�WKH�RQO\�SODFH�
WKDW�ERDVWHG�PRUH�WKDQ�WZR�VWRUH\V��ZLWK�JXHVW�URRPV�RQ�WKH�
XSSHU�IORRUV��$�ZHDWKHUZRUQ�VLJQ�WKDW�UHDG�µ7KH�6DOW\�1RJJLQ¶¶�
DERYH�D�SLFWXUH�RI�DQ�RYHUIORZLQJ�WDQNDUG�VZXQJ�RQ�FKDLQV�IURP�
RXW�D�SROH�DERYH�KHDY\�GRXEOH�GRRUV��2QH�RI�WKH�GRRUV�ZDV�
SURSSHG�RSHQ�ZLWK�D�VWRQH�ZHGJH��7KH�FDFRSKRQ\�FRPLQJ�IURP�
LQVLGH�FRXOG�EH�KHDUG�KDOIZD\�XS�WKH�VWUHHW��7KH�SDLU�ZHUH�
VSODVKHG�ZLWK�VRPHWKLQJ�DV�WKH\�ZDONHG�WKURXJK�WKH�RSHQ�GRRU� 

$QGHUV�ZLSHG�KLV�EURZ�DQG�OLFNHG�WKH�VXEVWDQFH�RII�KLV�
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IRUHILQJHU��µ)LUHZLQH�¶�+H�VKUXJJHG�DQG�PDGH�KLV�ZD\�WR�WKH�EDU��
ZDONLQJ�XS�VRPH�FUDWH�WKDW�VHHPV�WR�KDYH�EHHQ�OHIW�IRU�VPDOOHU�
IRONV�OLNH�KLPVHOI�WR�UHDFK�WKH�EDU�DV�+DQDPDUD�VWRRG�EHVLGH�KLP��
7KH�EDU�VHHPHG�ORRNHG�HPSW\��+H�WXUQHG�WR�ORRN�IRU�D�VHUYHU��
WKHQ�+DQDPDUD�VDLG� 

µ$UULJKW�7LQD��*RW�DQ\�UROOUXP�OHI¶"¶�D�VPDOO��WDQQHG�IDFH�SRSSHG�
XS�RYHU�WKH�FRXQWHUWRS��6KH�KDG�WKLFN�VWUDZEHUU\�EORQGH�KDLU�
ZUHVWOHG�LQWR�WZR�VWLII�EUDLGV�RYHU�KHU�FKHVW��EULJKW�KD]HO�H\HV�DQG�
D�SURGLJLRXV�QRVH��/HDQLQJ�RYHU��$QGHUV�VDZ�VKH�ZDV�DOVR�
VWDQGLQJ�RQ�VRPHWKLQJ�WR�EH�OHYHO�ZLWK�WKH�FRXQWHU��$�JQRPH��
6KH�JDYH�WKHP�D�EURDG�VPLOH� 

µ-XV¶�IHU�\H��0DUD��$�GRXEOH"¶�6KH�VSRNH�ZLWK�WKH�VDPH�DFFHQW�DV�
WKH�HOI��7KHUH�ZHUH�D�IHZ�ERWWOHV�WR�FKRRVH�IURP��EXW�ZLWKRXW�
DVNLQJ�VKH�KDG�SLFNHG�RQH�RXW�DQG�KDG�DOUHDG\�VWDUWHG�PHDVXULQJ� 

µ7D�¶ 

µ$Q¶�IHU�WKLV�IHOOD"¶� 

µ+P��RQ�D�GD\�OLNH�WRGD\��KRZ�DERXW�QLFH��UHIUHVKLQJ�JODVV�RI�
EODFN�DOH"¶ 

µ:HOO��,�GXQQR��\H�WKH�RQH�EX\LQ¶�LW�¶�6KH�MRNHG��µ2QH�FRSSHU�¶�
+H�VDZ�+DQDPDUD�KDG�DOUHDG\�KDQGHG�RYHU�WKH�WZR�FRSSHUV�IRU�
KHUVHOI��)URP�WKHQ��WKH�GHWDLOV�VWDUWHG�WR�JHW�EOXUU\��$QGHUV�KDG�D�
YDJXH�UHFROOHFWLRQ�RI�DVNLQJ�WKH�WDYHUQ�RZQHU�DERXW�KLV�
³IULHQGV´-�WKH\�KDG�LQGHHG�OHIW�ZLWKRXW�KLP��7KH�WDYHUQ�RZQHU�
VDLG�VKH�KHDUG�WKH\�ZHUH�KHDGLQJ�WR�'UDXJKPDQRQ��EXW�KH�KDG�
OLWWOH�GHVLUH�WR�IROORZ�WKHP��:K\�UXQ�DIWHU�SHRSOH�ZKR�KDG�
DEDQGRQHG�KLP�VR�UHDGLO\"�+H�KDGQ¶W�VSHQW�DQ\�RI�WKH�PRQH\�KH�
KDG�NHSW�IRU�WKH�WULS�ZKLOH�O\LQJ�XQGHU�WKH�WUHH��VR�QRZ�LW�IORZHG�
IURP�KLV�SRFNHWV�OLNH�WKH�GULQN�KH�VSHQW�LW�RQ��+H�UHPHPEHUHG�
SHUIRUPLQJ�ZKHQ�KH�ZDV�VWLOO�VRPHZKDW�VREHU�DQG�JHWWLQJ�VRPH�
JHQHURXV�WLSV�WKDW�ZHUH�VSHQW�EX\LQJ�HYHU\RQH��LQFOXGLQJ�WKH���+H�
ZDV�VXUH�WKHUH�ZDV�WDEOH�GDQFLQJ��DQG�D�FRQYHUVDWLRQ�ZLWK�DQ�RUF�
WKDW�HQGHG�XS�ZLWK�DQ�LOO-DGYLVHG�FKDOOHQJH�WR�DUP�ZUHVWOH��:KDW�
KH�UHPHPEHUHG�PRVW�ZDV�WKH�HOI��+H�VSRNH�ZLWK�KHU�XQWLO�KLV�
FKHHNV�DQG�MDZ�DFKHG�IURP�RYHUXVH��+H�VSRNH�D�OLWWOH�RI�KLPVHOI�
DQG�OLIH�RQ�WKH�LVODQG��RI�FRXUVH��EXW�KH�IRXQG�KLPVHOI�ORQJLQJ�WR�
KHDU�KHU�VSHDN��+H�FDXJKW�KLPVHOI�VWDULQJ�LQWR�WKRVH�EOXH�H\HV��
WKRXJKWIXO��LI�D�OLWWOH�PHODQFKRO\��+H�ZDQWHG�WR�WRXFK�WKH�ZDYHV�
RI�FKHVWQXW�KDLU�DQG�SDOH�VNLQ��VKH�ORRNHG�VR�VRIW��6KH�VPHOOHG�VR�
JRRG��OLNH�D�ZLOGIORZHU�PHDGRZ�LQ�VSULQJ��0D\EH�LW�ZDV�WKDW�WUHH�
PDNLQJ�KLP�JR�PDG��EXW�LQ�KLV�GUXQNHQ�VWDWH�KH�ZDV�FHUWDLQ�LW�
ZDV�ORYH� 

+H�DVNHG�KHU�DERXW�DQ\WKLQJ�DQG�HYHU\WKLQJ��+H�ZDQWHG�WR�NQRZ�
DERXW�WKH�WRZQ��DQG�KH�ZDV�LQWHUHVWHG�LQ�WKH�V\OYDQ�HOYHV��RI�
FRXUVH��EXW�VRRQ�KH�ZRXOG�KDYH�DVNHG�KHU�DERXW�DQ\WKLQJ-�GLG�VKH�
SUHIHU�VXPPHU�RU�ZLQWHU��VXPPHU���ZLQH�RU�DOH��DOH���QLJKW�RU�GD\�
�GD\���6HYHUDO�URXQGV�ODWHU�LW�EHFDPH��ZDV�VKH�VHHLQJ�DQ\RQH"�
�1R��'LGQ¶W�KDYH�VRPH�WDOO��JUDFHIXO�HOI�ZDLWLQJ�IRU�KHU"��1R��
UHDOO\��WKHUH¶V�QR�RQH���:KDW�NLQG�RI�SHUVRQ�GLG�VKH�OLNH"�
�6RPHRQH�RSHQ-PLQGHG�ZLWK�D�KHDUW�IRU�DGYHQWXUH��+H�ZDV�
DGYHQWXURXV��:DVQ¶W�KH"�$QG�RSHQ-PLQGHG��XQGRXEWHGO\���+DG�
VKH�HYHU�GDWHG�DQ\RQH�RI�D�VPDOOHU�VWDWXUH"��1R��:RXOG�VKH"�
�6XUH��LI�VKH�OLNHG�WKHP��ZK\�QRW���,W�VRXQGHG�KRSHIXO��DQG�KHU�
RZQ�IOXUU\�RI�VLPLODU�TXHVWLRQ�VRXQGHG�YHU\�SURPLVLQJ�LQGHHG��
EXW�QRW�VR�PXFK�WKDW�LW�OHG�DQ\�IXUWKHU��(YHQWXDOO\��WKH\�ERWK�SDLG�
IRU�D�URRP�HDFK��+H�ZDV�H[FLWHG�IRU�KLV�PLQG�WR�EH�ILOOHG�ZLWK�
GUHDPV�RI�KHU� 

%XW�LW�ZDVQ¶W� 

+H�UROOHG�DURXQG�RQ�WKH�FUHDNLQJ�EHG�ERDUGV��KLV�KHDG�VSLQQLQJ��
+H�VTXHH]HG�KLV�H\HV�WLJKW��WU\LQJ�WR�IRUFH�KLPVHOI�LQWR�VOHHS��+LG�
KHDG�FRQWLQXHG�WR�VSLUDO�IRU�D�PRPHQW��XQWLO�DOO�ZDV�VWLOO��:KHQ�
KH�RSHQHG�KLV�H\HV�DJDLQ��KH�ZDVQ¶W�LQ�WKH�WDYHUQ�DQ\PRUH��+H�
ZDV�VOXPSHG�DJDLQVW�D�ORJ��,W�ZDV�FROG�WR�WKH�WRXFK�DQG�VDWXUDWHG�
ZLWK�UDLQZDWHU��)ODNHV�RI�ZRRG�FRPLQJ�RII�ZLWK�OLFKHQ�DQG�PRVV�
LQ�KLV�KDQG�DV�KH�VFUDWFKHG�DW�LW�WKRXJKWOHVVO\��$W�OHDVW��WKDW¶V�
ZKDW�LW�IHOW�OLNH��EXW�HYHQ�ZLWK�WKH�YLVLRQ�KLV�KDOIOLQJ�H\HV�
JUDQWHG��KH�FRXOG�RQO\�VHH�D�IHZ�IHHW�LQ�IURQW�RI�KLP�LQ�PXUN\�
JUH\V��(YHU\WKLQJ�ZDV�VWLOO�DQG�ZHW��7KH�DLU�ZDUP�DQG�VRPHWKLQJ�
LQ�LW�VHHPHG�WR�VWLQJ��OLNH�EHLQJ�EUXVKHG�ZLWK�QHWWOHV��:DV�KH�
GUHDPLQJ"�:DV�WKH�WDYHUQ��WKH�HOYHQ�JLUO��HYHQ�UHDO"�2U�ZDV�WKDW�
WKH�GUHDP�DQG�WKLV�ZDV�ZDNLQJ"�+H�ZDVQ¶W�VXUH��+H�GLGQ¶W�NQRZ�
ZK\��EXW�KLV�LV�VWRPDFK�ZDV�NQRWWHG�ZLWK�D�VLFNO\�DQWLFLSDWLRQ��
+H�IHOW�KLV�FKHVW�WLJKWHQ��EXUQLQJ�DQG�KLV�SXOVH�UDQ�WKURXJK�KLV�
QHFN��KLV�DUPV��+H�ORRNHG�DURXQG��WU\LQJ�WR�ILQG�D�VRXUFH�RI�WKLV�
FULSSOLQJ�IHDU��)LQGLQJ�QRQH��KH�IHOW�QR�FRPIRUW� 

+H�WULHG�WR�PRYH��EXW�KLV�OHJV�WUHPEOHG��UHIXVLQJ�WR�WDNH�KLP�
EH\RQG�KLV�UHVWLQJ�SODFH�E\�WKH�ORJ��$IWHU�ZKDW�IHOW�OLNH�KRXUV�RI�
WKLV�SDUDO\VLV��O\LQJ�LQ�ZDLW�KHDULQJ�QRWKLQJ�EXW�KLV�RZQ�
KHDUWEHDW��KH�KHDUG�D�QRLVH��'LVWDQW�VKXIIOLQJ�LQ�WKH�OHDYHV��
DFFRPSDQLHG�E\�D�IDLQW�PRXUQIXO�VRQJ��7KH�UXVWOLQJ��WKH�VLQJLQJ��
QR�FKDQWLQJ��JRW�ORXGHU�DQG�ORXGHU��:KDWHYHU�LW�ZDV��LW�ZDV�
FRPLQJ�WRZDUGV�KLP��,W�GLGQ¶W�VRXQG�OLNH�RQH�FUHDWXUH��RQH�YRLFH��
EXW�PDQ\��0D\EH�D�IHZ��PD\EH�WKRXVDQGV��+H�FRXOGQ¶W�WHOO��$V�
WKH�VRXQG�JUHZ�FORVHU��KH�FRXOG�KHDU�ZRUGV��WKRXJK�KH�GLGQ¶W�
XQGHUVWDQG�WKHP� 

6DNNDPRULH�VKL\HR 

&KZXO\Q�PRXPR 

&KZLKDO�WHNNDML�PDV\HR 

6DNNDPRULH�VKL\HR 

7KH�YHUVH�ZDV�UHSHDWHG�RYHU�DQG�RYHU��ZLWK�HDFK�YHUVH�WKH�YRLFHV�
EHFDPH�PRUH�DQLPDWHG��$�IOLFNHUHG�OLJKW�SRNHG�KROHV�LQ�WKH�WKLFN�
GDUNQHVV�RI�WKH�IRUHVW��VR�$QGHUV�FRXOG�VHH�IXUWKHU�LQWR�WKH�IRUHVW��
7KH�WUHHV�ZHUH�\RXQJ��VWUDLJKW��DQG�UHJXODU��DQG�ZHDYLQJ�DPRQJ�
WKHP�ZDV�D�FRPSDQ\�RI�KRRGHG�ILJXUHV��+H�FRXOGQ¶W�PDNH�RXW�
DQ\�RI�WKHLU�IHDWXUHV�IURP�WKLV�GLVWDQFH�LQ�WKH�OLPLWHG�OLJKW��EXW�
WKH\�ZHUH�RI�YDULRXV�KHLJKWV�DQG�VWDWXUHV��VR�KH�DVVXPHG�WKH\�
ZHUH�QRW�RI�RQH�UDFH��EXW�PDQ\��$OO�PDNLQJ�WKH�VDPH�MRXUQH\�LQ�
WKUHH�QHDW�URZV�EHWZHHQ�WKH�WUHHV��$�VPDOO�RQH�KROGLQJ�D�ODQWHUQ�
VORZHG�DQG�WXUQHG�WR�IDFH�WKH�ORJ��VR�KH�GXFNHG�EHKLQG�LW��+H�KDG�
QR�LGHD�ZKDW�WKH\�ZHUH�GRLQJ�WKHUH��RU�WKHLU�GHVWLQDWLRQ��EXW�WKHLU�
SUHVHQFH�KDG�KHLJKWHQHG�KLV�GUHDG��+LV�EURNH�RXW�LQ�D�FROG�VZHDW��
KLV�KHDUW�EHDWLQJ�KDUG�DJDLQVW�KLV�FKHVW��7KH�KRRGHG�ILJXUHV�
VWUHDPHG�SDVW�KLV�ORJ�DV�KH�KHOG�KLV�EUHDWKH��ZDU\�RI�DOHUWLQJ�
WKHP�WR�KLV�SUHVHQFH��7KH�WKUHH�OLQHV�VWDUWHG�WR�PHUJH�DV�WKH\�
PRYHG�LQ�IURQW�RI�KLV�KLGLQJ�VSRW��$SSDUHQWO\��WKH�ORJ�ZDV�MXVW�
VK\�RI�D�ODUJH�FOHDULQJ��$V�WKH\�UHDFKHG�WKH�FOHDULQJ��WKH\�
DUUDQJHG�WKHPVHOYHV�LQWR�D�VHULHV�RI�FRQFHQWULF�FLUFOHV�DURXQG�WKH�
FHQWUH�RI�WKH�RSHQ�VSDFH��7KRVH�ZLWK�ODQWHUQV�SODFHV�WKHP�E\�WKHLU�
IHHW��FDVWLQJ�ORQJ�GDUN�VKDGRZV�WKDW�PDWFKHG�WKH�WUHHV��7KH�RQHV�
RQ�WKH�RXWVLGH�RI�WKH�FOHDULQJ�IDFHG�WKH�LQVLGH��EXW�WKH�RQHV�LQ�
IURQW�RI�WKHP�IDFHG�WKHP��7KLV�SDWWHUQ�UHSHDWHG�LQWR�WKH�FHQWUH��
$OWRJHWKHU��WKHUH�VHHPHG�WR�EH�PD\EH�WZR�KXQGUHG�SHRSOH�RU�VR��
7KH�ODQWHUQV�RQ�WKH�JURXQG�ZHUH�QRW�EULJKW�HQRXJK�WR�VKRZ�DQ\�
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RI�WKHLU�IDFHV�FOHDUO\��EXW�KH�WKRXJKW�KH�VDZ�VRPHRQH�ZLWK�UHG-
VNLQ��DQG�KRUQV�SRNLQJ�RXW�LQ�IURQW�RI�WKH�KRRG��$�GHPRQ��KH�
WKRXJKW��7KH�FKDQWLQJ�VWRSSHG�VXGGHQO\��DQG�VLOHQFH�UXVKHG�LQ�
WR�WDNH�LWV�SODFH�IRU�D�PRPHQW��$QGHUV�VZDOORZHG� 

µ*RRG�HYHQLQJ�WR�DOO�¶�D�YRLFH�UDQJ�RXW�IURP�ZLWKLQ�WKH�FURZG��
µ:HOFRPH�WR�RXU�ODVW�PHHWLQJ�RI�WKH�\HDU��,W�KDV�EHHQ�D�JUHDW�
SOHDVXUH�DQG�SULYLOHJH�WR�VHUYH�WKLV�\HDU��1RZ��,�DP�VXUH�\RX�
DUH�DOO�DZDUH�ZK\�ZH�KDYH�EURXJKW�\RX�KHUH�¶ 

6DNNDPRULH�VKL\HR 

6DNNDPRULH�VKL\HR 

6DNNDPRULH�VKL\HR 

7KH�JURXS�FKDQWHG�DQG�MRVWOHG�DURXQG� 

µ<HV��\HV��,�GRQ¶W�ZDQW�WR�GUDJ�WKLV�RXW��:LWKRXW�IXUWKHU�DGR��
OHW¶V�EHJLQ�¶�7KH�JURXS�FKHHUHG��DQG�DV�$QGHUV�OHDQHG�RYHU�
VOLJKWO\�WR�JHW�D�EHWWHU�ORRN��KLV�IRRW�VOLSSHG��DQG�KH�IRXQG�
KLPVHOI�IUHHIDOOLQJ�WKURXJK�D�KROH�LQ�WKH�GLUW�LQWR�WKH�GDUN��+H�
WULHG�WR�RSHQ�KLV�PRXWK�WR�EUHDWK��EXW�LW�ILOOHG�ZLWK�VRLO��+H�IHOW�
WKH�VRLO�PRYH�DV�WKH�ZRUPV�DQG�EHHWOHV�ZULWKHG�LQ�KLV�PRXWK��
+LV�DUPV�DQG�OHJV�VWUHWFKHG�RXW�WR�ODWFK�RQWR�VRPHWKLQJ��EXW�LW�
DOO�PHOWHG�LQ�KLV�WRXFK��+H�ZDV�IDOOLQJ�IDVW��+H�ZDV�EXULHG�
DOLYH��+H�FRXOGQ¶W�FU\�RXW��+LV�OXQJV�EXUQHG��+LV�H\HV�ZDWHUHG��
7KLV�ZDV�LW��'DPQ�KLV�FXULRVLW\��1RZ�KH�ZDV�JRLQJ�WR�GLH� 

µ$QGHUV��$QGHUV�¶�D�YRLFH�PXIIOHG�YRLFH�FDOOHG�RXW�WR�KLP��+LV�
ERG\�VKRRN�DV�KH�KHOG�RQWR�WKH�ODVW�YHVWLJHV�RI�OLIH� 

µ$QGHUV�¶�7KH\�VDLG�ORXGHU��µ$QGHUV��ZDNH�XS�¶ 

$QGHUV�RSHQHG�KLV�H\HV�DQG�JDVSHG�WR�ILOO�KLV�OXQJV��:KDW¶V�
WKLV"�+H�ZKLSSHG�KLV�KHDG�DURXQG�WR�ILQG�WKH�RZQHU�RI�WKH�
YRLFH��+LV�H\HV�ZHUH�EORZQ�ZLGH�DQG�IUDQWLF� 

µ<RX�DUULJKW"�,W¶V�PH��0DUD�¶�+H�KHDUG�WKH�ZRUGV�EXW�GLGQ¶W�
XQGHUVWDQG�\HW�� 

µ*LYH�PH�D�PLQXWH��JLYH�PH�D�PLQXWH��MXVW��JLYH�PH�D�PLQXWH�¶�
7KH�SDOH�IDFH�QRGGHG� 

µ2N�¶ 

+H�VZXQJ�KLV�OHJV�RYHU�WKH�VLGH�RI�WKH�EHG�DQG�ORRNHG�DW�KLV�
VPDOO�IHHW�GDQJOLQJ�RYHU�WKH�IORRUERDUGV��,W�ZDV�+DQDPDUD��+H�
ZDVQ¶W�G\LQJ��KH�ZDV�DW�WKH�6DOW\�1RJJLQ¶�� 

µ+H\«�VRUU\�¶ 

µ6¶DUULJKW��µQRWKHU�QLJKW�WHUURU"¶�6KH�DVNHG��SXWWLQJ�DQ�DUP�
DURXQG�KLV�EDFN��+H�ERZHG�KLV�KHDG�LQ�FRQILUPDWLRQ��µ:DV�LW�
WKH�VDPH�RQH"¶�$QRWKHU�QRG� 

µ<HV«�LV�LW�QRUPDO�IRU�WKH�WUHH�YLVLRQV�WR�FRQWLQXH�ZKHQ�\RX¶UH�
QR�ORQJHU�WKHUH"¶�+H�DVNHG��DQG�WKHQ�DGGHG��µ,�WKRXJKW�ZH�JRW�
WZR�VHSDUDWH�URRPV"¶ 

µ+P"�1DK��ZH�JRW�WKH�VDPH�URRP��<H�ZHUH�WKURZLQJ�\HU�JXWV�
XS��VR�,�JRW�\H�VRPH�ZDWHU�DQG�D�EXFNHW��<H�GRQ¶�UHPHPEHU"¶�
2K�JUHDW��:KDW�D�ILUVW�LPSUHVVLRQ� 

µ1-QR«�,¶P�VRUU\�¶ 

µ1DK��LW¶V�ILQH��$QG�LW¶V�QRW�WKDW�QRUPDO��EXW�LW�µDSSHQV�¶�6KH�
VDLG��DQVZHULQJ�KLV�ILUVW�TXHVWLRQ��+H�ZDONHG�RYHU�WR�WKH�
ZLQGRZ��+H�KDG�WR�EDODQFH�RQ�D�VWRRO�WR�VHH�RXWVLGH� 

µ,�FDQ¶W�EHOLHYH�LW¶V�VWLOO�GDUN�¶ 

µ2K«�\H¶YH�EHHQ�RXW�DOO�GD\��,�SDLG�IRU�DQ�H[WUD�QLJKW�¶ 

µ:KDW"�¶ 

µ,W¶V�QRUPDO�IRU�SHRSOH�WR�VOHHS�D�OLWWOH�PRUH�DIWHU�Mur-
tathrin ³SRLVRQLQJ´��,�RQO\�ZRNH�\H�FRV�\H�ZHUH�WDONLQJ�LQ�\HU�
VOHHS�¶ 

µ,�ZDV"�:KDW�ZDV�,�VD\LQJ"¶ 

µ,�GXQQR��6RPH�RWKHU�ODQJXDJH��6DFN-D-PRUD\�6KHHU-R"�2U�
VRPHW"¶ 

µ6DNNDPRULH�VKL\HR��FKZXO\Q�PRXPR��&KZLKDO�WHNNDML�
PDV\HR«¶�+H�VDLG��VKRFNHG�WKDW�KH�UHPHPEHUHG�WKH�ZRUGV�DW�
DOO� 

µ<HDK��\HDK��WKDW¶V�WKH�RQH��6WRS�WKRXJK��LW¶V�FUHHSLQ¶�PH�RXW�¶ 

+DQDPDUD�JRW�RXW�RI�EHG�DQG�IROGHG�KHU�DUPV�RYHU�WKH�
ZLQGRZVLOO��6KH�ZDV�ZHDULQJ�RQO\�KHU�WKLQ�XQGHUJDUPHQWV��
$QGHUV�UHDOLVHG�KLV�MHUNLQ�DQG�EUHHFKHV�KDG�EHHQ�UHPRYHG��VR�
KH�ZDV�VWDQGLQJ�LQ�MXVW�VKLUW�DQG�XQGHUFORWKHV�KLPVHOI��'LG�VKH�
XQGUHVV�KLP��RU�GLG�KH�GR�LW�DQG�MXVW�GLGQ¶W�UHPHPEHU"�2K�
JRGV« 

7KH\�ORRNHG�RXW�RI�WKH�ZLQGRZ��IRJJLQJ�WKH�JODVV�ZLWK�WKHLU�
EUHDWK��7KH\�ZHUH�RQ�WKH�KLJKHVW�IORRU��IDFLQJ�WKH�JQRPH�
YLOODJH��$QG�WKH�WUHH��$QGHUV�ORRNHG�DW�WKH�WUHH�FORVHO\��3HUKDSV�
LW�ZDV�DOO�WKH�PXVKURRPV�WKDW�PDGH�WKH�WUHH�ORRN�OLNH�LW�ZDV�
JORZLQJ��VHWWLQJ�LW�DSDUW�IURP�WKH�KLOOVLGH�DQG�IRUHVW�EHKLQG�LW��,W�
VHHPHG�VR�LQYLWLQJ��%XW�VRPHWKLQJ�VHHPHG�GLIIHUHQW�DERXW�LW� 

µ:DV�WKDW�KROH�DOZD\V�WKHUH"¶�+H�DVNHG 

µ:KDW"¶ 

µ/RRN��RQ�WKH�WUHH��7KDW�KROH��LQ�WKH�WUXQN��QHDU�WKH�JURXQG"�
:DV�WKDW�WKHUH�EHIRUH"¶�+DQDPDUD�IROORZHG�KLV�KDQG�DQG�VXUH�
HQRXJK��WKHUH�ZDV�D�EODFN�PDUN�LQ�WKH�PLGGOH�RI�WKH�UDGLDQW�

WUXQN�RI�Mur-tathrin.��OLNH�D�GHQ�IRU�DQ�DQLPDO��+DQDPDUD�

KDG�OLYHG�LQ�WKH�IRUHVW�KHU�ZKROH�OLIH�DQG�NQHZ�DOO�LWV�FUHDWXUHV��
6KH�FRXOGQ¶W�WKLQN�RI�DQ\WKLQJ�WKDW�FRXOG�KDYH�PDGH�D�KROH�OLNH�
WKDW�LQ�WKH�WUHH��$QLPDOV�NQHZ�RI�WKH�GDQJHUV�RI�WKH�WUHH��DQG�
UDUHO\�ZHQW�QHDU�LW��:KHQ�WKH\�GLG��WKH\�VXIIHUHG�WKH�VDPH�IDWH�
DV�HYHU\RQH�HOVH��7KHUH¶V�QR�ZD\�WKDW�VRPHWKLQJ�FRXOG�UHVLVW�
WKH�VSRUHV�IRU�ORQJ�HQRXJK�WR�GLJ�DURXQG�WKHUH��OHW�DORQH�OLYH�
WKHUH��$QG�VKH�ZDV�VXUH�LW�ZDV�QRW�WKHUH�\HVWHUGD\��6RPHWKLQJ�
ZDVQ¶W�ULJKW��6KH�VZXQJ�EDFN�WR�WKH�EHG�WR�SXW�RQ�KHU�FORWKHV�
EDFN�RQ��OHDWKHU�DUPRXU��FDSH��DUP�ZUDSV��OHDWKHU�JDXQWOHWV��
ERRWV��KHDGEDQG��%RZ��DUURZV��$OO�DFFRXQWHG�IRU� 

µ:KDW�DUH�\RX�GRLQJ"¶ 

µ,¶P�JRLQ¶�WR�FKHFN�LW�RXW��7KHUH¶V�QH¶HU�EHHQ�DQ�µROH�WKHUH�
EHIRUH��'RQ¶�ZRUU\��ZH�KDYH�WKHVH�¶�6KH�VDLG��UDLVLQJ�WKH�JDX]H�
FORWK� 

µ$UH�\RX�VXUH�WKDW¶V�D�JRRG�LGHD"¶�+H�VDLG��SXWWLQJ�RQ�KLV�
EUHHFKHV��ERRWV��EHOW��DQG�MHUNLQ��7KH�MHUNLQ�UDGLDWHG�WKH�VFHQW�
RI�YRPLW��+H�ZRXOG�FOHDQ�LW�ODWHU��+H�SLFNHG�XS�KLV�SLSH�DQG�
ZHQW�IRU�KLV�GXOFLPHU��UHPHPEHUHG�WKDW�LW�ZDV�JRQH��:KDW�GLG�
KH�SHUIRUP�ZLWK�ODVW�QLJKW" 
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µ1R��$UH�\H�ZLWK�PH"¶ 

µ$EVROXWHO\�¶ 

7KH\�OHIW�WKH�WDYHUQ��VNLUWLQJ�SDVW�RYHUWXUQHG�FKDLUV�DQG�
XQFRQVFLRXV�GUXQNDUGV�RQ�WKH�IORRU��DQG�UDQ�DOO�WKH�ZD\�XS�WKH�
KLOO�WKURXJK�WKH�WRZQ��'HVSLWH�PRYLQJ�RYHU�VWRQH��+DQDPDUD�
EDUHO\�PDGH�D�VRXQG��DQG�$QGHUV�ZDV�VWUXJJOLQJ�WR�PDLQWDLQ�WKH�
VDPH�VSHHG�DQG�VXEWOHW\��:KHQ�WKH\�UHDFKHG�WKH�JQRPH�YLOODJH��
+DQDPDUD�KDQGHG�KLP�WKH�JDX]H��6KH�KDG�DGGHG�WKH�VWULQJV�RQWR�
LW�DV�VKH�KDG�VDLG�DQG�VKDSHG�LW�D�OLWWOH�WR�ILW�VQXJ�DJDLQVW�KLV�IDFH��

0DVNV�DGRUQHG��WKH\�DSSURDFKHG�WKH�Mur-tathrin WUHH��6XUH�
HQRXJK��WKHUH�LW�ZDV��$�KROH�ODUJH�HQRXJK�IRU�D�GZDUYHQ�FKLOG�
WR�ILW�WKURXJK�ZLWKRXW�GXFNLQJ��WKDW�VHHPHG�WR�JR�GHHSHU�WKDQ�ZDV�
SRVVLEOH��$QGHUV�ZHQW�ILUVW��GXFNLQJ�VOLJKWO\�WR�ILW��+DQDPDUD�
IROORZHG�EHKLQG��FUDZOLQJ��$QGHUV�H[SHFWHG�D�WLJKW�WXQQHO�EXW�
ZDVQ¶W�WRR�VXUSULVHG�WR�ILQG�WKH�VSDFH�ZDV�PXFK�ELJJHU�WKDQ�KH�
WKRXJKW��DQG�KH�FRXOG�VWDQG�HDVLO\��0D\EH�LW�ZDV�WKH�HIIHFW�RI�WKH�
WUHH��EXW�KH�IHOW�WUDQTXLO��$�IDLQW�OLJKW�ZDV�WKH�RQO\�WKLQJ�
LOOXPLQDWLQJ�WKLV�VHHPLQJO\�LQILQLWH�VSDFH��DQG�D�UROOLQJ�EXUEOH�WKH�
RQO\�VRXQG��ERWK�FRPLQJ�IURP�RSSRVLWH�GLUHFWLRQV� 

µ:KHUH�GR�ZH�JR�QRZ"¶�+H�DVNHG� 

µ,�GRQ¶�NQRZ��EXW�,�GRQ¶�WUXVW�WKH�OLJKW��6HH�µRZ�LW¶V�VR�EULJKW��EXW�
RQO\�OLJKWV�XS�D�VPDOO�VSDFH�¶ 

µ6R«�ZH�IROORZ�WKH�VRXQG�WKHQ"¶ 

µ$V�JRRG�D�FKRLFH�DV�DQ\�¶�6KH�UHSOLHG��7KH\�PRYH�DZD\�IURP�
WKH�OLJKW��7KH\�GHOYH�D�ELW�GHHSHU��D�ELW�GDUNHU��$�VRIW�VSODVK�DQG�
VSUHDGLQJ�FRROQHVV�DURXQG�KLV�WRHV�WROG�$QGHUV�WKDW�KH�KDG�
UHDFKHG�D�VKDOORZ�VWUHDP�WKDW�VWUHWFKHG�RXW�LPSRVVLEO\�IDU�LQ�ERWK�
GLUHFWLRQV��,QVWLQFWLYHO\��+DQDPDUD�WDNHV�$QGHUV�FDOORXVHG�KDQG�
DQG�WDNHV�KLP�GRZQVWUHDP��7KH�SDWK�RI�OHDVW�UHVLVWDQFH��6KH�
KRSHV�LW�GRHVQ¶W�HQG�DW�WKH�VHZHU�PDLQV��7KH\�ZDON�WRJHWKHU�
ZLWKRXW�VSHDNLQJ��ERWK�DEVRUEHG�LQ�WKHLU�RZQ�WKRXJKWV��XQWLO�WKH\�
DUH�GLVWUDFWHG�E\�D�WKLFN��REVWLQDWH�PLVW��,W�ZDV�KDUG�WR�VHH�LQ�WKH�
GDUN��EXW�WKH�PLVW�ZDV�VR�WKLFN�LW�ZDV�DOPRVW�HGLEOH��$QGHUV�
ZRQGHUHG�ZKDW�LW�ZRXOG�WDVWH�OLNH��6SXQ�VXJDU��VXUHO\��$JDLQVW�
KHU�EHWWHU�MXGJHPHQW��+DQDPDUD�UHDFKHG�RXW�D�KDQG�WR�WRXFK�WKH�
PLVW��,W�IHOW�VRIW�DQG�VRRWKLQJ�DJDLQVW�KHU�SDOP��,W�FRYHUHG�WKH�SDWK�
DKHDG��6KH�ORRNHG�DW�$QGHUV� 

µ:H�FDQ�JR�EDFN��RU�ZH�FDQ�JR�WKURXJK��,�NQRZ�ZKDW�,�ZDQW�WR�
GR�¶�6KH�VSRNH� 

µ:H�JR�WKURXJK"¶�6KH�DJUHHG��DQG�WKH\�ZDONHG�LQ�VWHS�WKURXJK�
WKH�PLVW��,W�ZDV�IULHQGO\��DV�PLVWV�JR��:LWKRXW�ZDUQLQJ��WKH\�IHHO�
WKH�VHQVDWLRQ�RI�EHLQJ�VSXQ�DURXQG��WKH�PRXWK�RI�DQRWKHU�KROH�OLW�
GLPO\�DERYH�WKHP��7KHUH�ZHUH�D�IHZ�VWURQJ�URRWV�VWLFNLQJ�RXW�RI�
WKH�VRLO��DQG�+DQDPDUD�ODWFKHG�RQ�WR�WKHP��SXOOLQJ�KHUVHOI�XS��WR�
JLYH�$QGHUV�D�KDQG��,W�ZDV�D�OLWWOH�WRR�KLJK�IRU�KLP�WR�UHDFK�DORQH��
7KH\�FOLPEHG�D�VKRUW�ZKLOH��WKH�VPHOO�RI�GDPS�VRLO�ILOOLQJ�WKHLU�
VHQVHV��$QGHUV�IHOW�VLFN� 

:KHQ�WKH\�UHDFKHG�WKH�WRS��WKH\�ODQGHG�RQ�D�GHZ\�EHG�RI�JUDVV��
$QGHUV�VWXFN�D�KDQG�RXW�WR�VXSSRUW�KLPVHOI��SXOOLQJ�DZD\�IODNHV�
RI�ZRRG��OLFKHQ��DQG�PRVV�IURP�D�IDOOHQ�ORJ��+H�IHOW�D�OXPS�LQ�KLV�
WKURDW� 

µ7KLV«�WKLV�ZDV�LQ�P\�GUHDP�¶�+LV�YRLFH�VKRRN��EHWUD\LQJ�KLP��
µ,�ZDNH�XS�KHUH��RQ�WKLV�ORJ��LQ�WKH�IRUHVW�¶�+DQDPDUD�ORRNV�
DURXQG�KHU��IURP�WKH�OLWWOH�VKH�FDQ�VHH��VKH�FDQ�WHOO�LW�LV�$PRQODXU�
IRUHVW��EXW�VKH�ZDV�QRW�IDPLOLDU�ZLWK�WKLV�SDUW��:KHUH�KDG�WKH�WUHH�

WDNHQ�WKHP"�:DV�LW�VKRZLQJ�WKHP�WKLV��RU�ZDV�LW�UHDO" 

µ:KDW�µDSSHQV�QH[W"�,Q�\RXU�GUHDP"¶�+DQDPDUD�DVNHG� 

µ$K«�XK«�LW¶V�TXLHW�IRU�D�ZKLOH��WKHQ�\RX�VWDUW�WR�KHDU�WKH�
FKDQWLQJ�¶�$V�LI�RQ�FXH��WKH�IDLQW�VRXQG�RI�PDQ\�YRLFHV�VLQJLQJ�LQ�
XQLVRQ�DSSURDFKHG�WKHP��+H�JUDEEHG�KHU�DUP�DQG�SXOOHG�KHU�WR�
KLGH�XQGHU�WKH�ORJ��D�ILQJHU�RYHU�KLV�PRXWK�WR�LQGLFDWH�VLOHQFH��,W�
KDSSHQHG�MXVW�DV�LW�KDG�LQ�KLV�GUHDP��7KH�FKDQWLQJ��WKH�OLJKWV��WKH�
URZV�RI�KRRGHG�ILJXUHV��7KHUH�WKH\�ZHUH��DJDLQ��JDWKHUHG�LQ�WKH�
FOHDULQJ��DQG�WKH�YRLFH�VSRNH� 

µ*RRG�HYHQLQJ�WR�DOO��:HOFRPH�WR�RXU�ODVW�PHHWLQJ�RI�WKH�\HDU��,W�
KDV�EHHQ�D�JUHDW�SOHDVXUH�DQG�SULYLOHJH�WR�VHUYH�WKLV�\HDU��1RZ��,�
DP�VXUH�\RX�DUH�DOO�DZDUH�ZK\�ZH�KDYH�EURXJKW�\RX�KHUH�¶�
$QGHUV�EUDFHG�KLPVHOI��H[SHFWLQJ�WR�IDOO�EDFNZDUGV��EXW�WKH�KROH�
WKH\�KDG�FRPH�WKURXJK�ZDV�JRQH��)HHOLQJ�ERWK�DODUPHG�DQG�
VWUDQJHO\�VDIH�ZLWK�WKLV�NQRZOHGJH��KH�SHHUHG�RYHU�WKH�ORJ�WR�VHH�
ZKDW�KDSSHQV�QH[W��7KH�FLUFOHV�ZHUH�GLVLQWHJUDWHG�DV�WKH�FKDQWLQJ�
JUHZ�ORXGHU�DQG�WKH�KRRGHG�ILJXUHV�MRVWOHG�HDFK�RWKHU� 

µ1RW�\HW��)LUVW��OHW�XV�EULQJ�RXU�KDQGV�WRJHWKHU�¶�7KH\�VWLOOHG�DQG�
EURXJKW�WKHLU�DUPV�WRJHWKHU��7KH�VRXQG�RI�WZR�KXQGUHG�SHRSOH�
FODSSLQJ�LQ�XQLVRQ�PDGH�WKH�ORJ�TXLYHU�HYHU�VR�VOLJKWO\��2QH�FODS��
WKHQ�WZR��WKHQ�WKUHH�LQ�TXLFN�VXFFHVVLRQ��DQRWKHU�WKUHH��DQG�RQH�
PRUH��7KH�VDPH�SDWWHUQ�UHSHDWHG� 

µ5REHV�GRZQ�¶�7KH�ILJXUHV�GLVUREHG��7KH�PDVFXOLQH�ILJXUHV�ZRUH�
GUHVVHV��WKH�IHPLQLQH�RQH¶V�VXLWV�DQG�SDLQWHG�IDFLDO�KDLU�LI�WKH\�
KDG�QRQH�DOUHDG\��$V�$QGHUV�VXVSHFWHG��DOO�FUHHGV�H[LVWHG�KHUH��
+XPDQV��HOYHV��KDOIOLQJV��GZDUYHV��HYHQ�WKH�WLHIOLQJ�WKDW�KH�KDG�
PLVWDNHQ�IRU�D�GHPRQ�HDUOLHU��+H�IHOW�D�WZLQJH�RI�JXLOW��)URP�WKHLU�
VNLUWV��WKH�PHQ�SURGXFHG�FRUNHG�ERWWOHV��7KH�ZRPHQ�KDG�VRPH�
WRR��$V�WKH\�SXOOHG�WKH�FRUNV�RII�ZLWK�WHHWK�DQG�FODZV�DOLNH��WKH�
VFHQW�RI�DOFRKRO�UDGLDWHG�DFURVV�WKH�FOHDULQJ��0HDG��SRUW��DOH��
VSLULWV��DOO�RI�LW�ZDV�IORZLQJ�TXLWH�IUHHO\��:LWK�WKH�ILUVW�IODVK��WKH�
GHUREHG�SHRSOH�JDYH�DQLPDOLVWLF�URDUV��DQG�D�IHYHULVK�WXQH�EURNH�
RXW�RYHU�WKH�FOHDULQJ��DOWKRXJK�WKH\�FRXOGQ¶W�VHH�WKH�EDUG�ZKR�
ZDV�SOD\LQJ��+DQDPDUD�EHJDQ�WR�ODXJK��$QGHUV�WXUQHG�WR�ORRN�DW�
KHU� 

µ:KDW�DUH�\RX�GRLQJ"��7KH\¶OO�VSRW�XV�¶ 

µ:K\�GRHV�WKDW�PDWWHU"�'RQ¶�\H�UHDOLVH�ZKDW�WKLV�LV"�/RRN�DW�WKH�
UREHV�¶� 

µ1R"¶�+H�ORRNHG�DW�WKH�UREHV��2QH�SLOH�FORVH�E\��GLVFDUGHG�E\�D�
WDOO�KXPDQ�ZRPDQ��KDG�DQ�LQVLJQLD�RQ�WKH�IURQW��D�PHUPDLG�DQG�
XQLFRUQ�RQ�WZR�VLGHV�RI�D�VKLHOG�ZLWK�D�EULGJH��7KH�FUHVW�RI�
&DPIRUGH��WKH�SUHVWLJLRXV�PDJLF�VFKRRO��2QO\�WKLV�LQVLJQLD�KDG�
DQ�DGGLWLRQ�XQGHUQHDWK��WZR�FURVVHG��KDOI-HPSW\�ERWWOHV��µ5LJKW"¶�
+H�DVNHG��FRQIXVHG� 

µ,W¶V�D�GULQNLQJ�VRFLHW\��'RQ¶�ZRUU\��,�ZRQGHU�ZK\�WKH�WUHH�
VKRZHG�\H�WKLV�¶�6KH�VDLG��VWDQGLQJ��$�IHZ�OHVV�LQGLVSRVHG�FOXE�
PHPEHUV�WXUQHG�QRWLFHG�KHU�DQG�FDPH�RYHU� 

µ:KR�JRHV�WKHUH"¶�2QH�DVNHG� 

µ0\�QDPH�LV�+DQDPDUD�RI�$PRQODXU�¶�6KH�VDLG��µ$QG�WKLV�LV�P\�
FRPSDQLRQ��$QGHUV�3URXGVWHS�RI�*UDQQ-&ULVRODV�¶�6KH�VDLG�DV�KH�
VKHHSLVKO\�UDLVHG�XS�IURP�EHKLQG�WKH�ORJ� 

µ2K��QR�ZD\��,¶P�IURP�*UDQQ-&ULVRODV�¶�7KH�WLHIOLQJ�VDLG��µ:KDW�
SDUW"¶ 

µ:HOO��DFWXDOO\��,�OLYHG�RQ�WKH�EDUJHV����¶ 
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µ2K�ZRZ��&RRO��GR�\RX�ZDQW�WR�MRLQ�XV"¶�7KH\�VDLG��KH�UDQ�RYHU�
WR�WDNH�D�ERWWOH�DOPRVW�KDOI�KLV�VL]H�DQG�WRRN�D�VZLJ��+LV�H\HV�
QHDUO\�SRSSHG�RXW�RI�KLV�KHDG� 

µ2K��RK��7KDW¶V��XK��VWURQJ�VWXII�¶�7KH�WHLIOLQJ�ODXJKHG�� 

+DQDPDUD�VPLOHG�DQG�WRRN�D�VZLJ�RI�VRPH�PHDG�VKH�ZDV�KDQGHG�
E\�WKH�JQRPH�VKH�ZDV�WDONLQJ�WR��6KH�KDG�KHDUG�WKDW�WKH�VWXGHQWV�
RI�&DPIRUGH�VRPHWLPHV�FDPH�RXW�KHUH�IRU�WKHLU�VHFUHW�VRFLHW\�
PHHWLQJV��EXW�VKH�KDG�QHYHU�VHHQ�WKHP�EHIRUH��3HUKDSV�WKH�WUHH�
GLG�DOZD\V�WHOO�WKH�WUXWK��WKHQ��DQG�LW�LVQ¶W�DOZD\V�GRRP�DQG�

JORRP��6KH�KDG�KHDUG�WKHVH�SDUWLHV�FDQ�JR�RQ�IRU�ĚĂǇƐ͘�>ĞĂƌŶŝŶŐ�
WKH�VSHOOV�IRU�KHU�PHQWRU�FRXOG�ZDLW��DQG�VKH¶G�KDYH�VRPH�JUHDW�
VWRULHV�WR�WHOO�WKHP�ZKHQ�WKH\�JRW�EDFN��6KH�PDGH�H\H�FRQWDFW�
ZLWK�$QGHUV�DV�KH�FKDWWHG�DZD\��DQG�KH�IODVKHG�KHU�D�VPLOH��6KH�
KRSHG�WKLV�ZDVQ¶W�KHU�ODVW�DGYHQWXUH�ZLWK�WKLV�RQH� 
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