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6HUYLQJ�RI� WKH�ULFH�RU�EORRG�VDXVDJH�� IUHVK�JDUOLF� VDXVDJH��
6ORYHQLDQ� SRWDWRHV�� VDXHUNUDXW�� DQG� GHVVHUW� ZLOO� EH� LQ� RXU�
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FRQFHUQV� DQG� ODFN� RI� VWRUDJH� VSDFH��ZH� DVN� WKDW� ILQDQFLDO�
GRQDWLRQV�EH�PDGH�WR�KHOS�EX\�QHHGHG�EODQNHWV��VKHHWV�DQG�
RWKHU�QHFHVVDU\�LWHPV�LQ�EXON���*LYH�WKH�JLIW�RI�\RXU�ZDUPWK�
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³&KLOGUHQ�	�*ULHI´�DQG�³3UHJQDQF\��,QIDQW�	�&KLOG�/RVV´���
<RX�DUH�PRUH�WKDQ�ZHOFRPH�WR�WDNH�DGYDQWDJH�RI�WKHVH�IUHH��
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ZDONLQJ�5RVDU\�WRGD\��2FWREHU��UG�IURP������S�P��WR������
S�P�� LQ� KRQRU� RI� RXU� GHSDUWHG� ORYHG� RQHV�� � 3DUWLFLSDQWV� DW�
$OO�6RXOV�&HPHWHU\�ZLOO�PHHW�DW�WKH�0DU\�4XHHQ�RI�3HDFH�
0DXVROHXP���$W�WKH�HQG�RI�WKH�5RVDU\��WKHUH�ZLOO�EH�D�EULHI�
FDQGOH� OLJKWLQJ� FHUHPRQ\� LQ� UHPHPEUDQFH� RI� RXU� EHORYHG�
GHDG�� �,Q�FDVH�RI�UDLQ�RU�EHFDXVH�RI�GLIILFXOW\�ZDONLQJ��WKH�
5RVDU\�ZLOO�EH�SUD\HG�LQ�WKH�0DXVROHXP�� 
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7KLV� SDVW� 7XHVGD\�� 6HSWHPEHU� ��WK�� %LVKRS� 3LOOD�� WKH� �WK�
ELVKRS� RI� &OHYHODQG� ZDV� ODLG� WR� UHVW� LQ� WKH� 5HVXUUHFWLRQ�
&KDSHO� LQ�RXU�&DWKHGUDO�RI�6W�� -RKQ� WKH�(YDQJHOLVW�� �:LWK�
KLV� SULHVWO\� KHDUW�� %LVKRS� 3LOOD� VHUYHG� WKH� SHRSOH� RI�
&OHYHODQG� DV� D� SDULVK� SULHVW�� VHPLQDU\� SURIHVVRU�� UHFWRU�
$X[LOLDU\� %LVKRS� DQG� 2UGLQDU\� RI� WKH� 'LRFHVH� RI�
&OHYHODQG���%LVKRS�3LOOD�ZDV�NQRZQ�IRU�KLV�TXLHW�GHPHDQRU�
DQG�SDVVLRQDWH�VSLULW��HVSHFLDOO\�IRU�WKH�XQGHUSULYLOHJHG�DQG�
SRRU���+H�KDG�D�JHQXLQH�FRQFHUQ�IRU�RWKHUV�DQG�ZDV�NQRZQ�
IRU� KLV� KXPLOLW\�� NLQGQHVV�� DQG� RSHQQHVV�� � +H� ZDV� D� WUXH�
SURSRQHQW�RI�FROODERUDWLYH�PLQLVWU\�� �7KURXJK�KLV�³&KXUFK�
LQ�WKH�&LW\´�LQLWLDWLYH�KH�WULHG�WR�DZDNHQ�LQ�WKH�KHDUWV�RI�WKH�
IDLWKIXO�WKH�LPSRUWDQFH�RI�RXU�XUEDQ�DQG�HWKQLF�SDULVKHV�LQ�
WKH� IDEULF� RI� WKH� OLIH� RI� WKH�'LRFHVH� RI�&OHYHODQG�� � 7KHUH�
ZHUH� PDQ\� ZKR� FRXOG� QRW� VHH� KLV� ZLVGRP� DQG� LQVLJKW���
%LVKRS�3LOOD�KDG�D�IRQG�SODFH�LQ�KLV�KHDUW�IRU�WKH�SHRSOH�RI�
6W��0DU\¶V���2XU�SDULVKLRQHU�,YDQND�7RPLQHF�VHUYHG�DV�KLV�
FRRN� DQG� KRXVHNHHSHU� IRU� PDQ\� \HDUV�� � :KHQ� ,� ZDV�
DSSRLQWHG�SDVWRU��LQ�������KH�WROG�PH�,�ZDV�EHLQJ�DVVLJQHG�
WR� RQH� RI� WKH� PRVW� EHDXWLIXO� FKXUFKHV� LQ� WKH� GLRFHVH� DQG�
UHPLQGHG�PH�WR�WDNH�JRRG�FDUH�RI�ZKDW�)U��-DJHU�KDG�EXLOW���
$V�D�VHPLQDU\�SURIHVVRU��KH�ZRXOG�RIWHQWLPHV�FRPH�WR�6W��
0DU\¶V�IRU�PRUQLQJ�0DVVHV���,�UHPHPEHU�WKH�VWRU\�KH�WROG�
PH�DERXW�RQH�RI�KLV�ILUVW�WLPHV�DW�6W��0DU\¶V�IRU�0DVV�DQG�
KH� XVHG� )U�� -DJHU¶V� YHVWPHQWV�� � )U�� � -DJHU� FDPH� LQWR� WKH�
VDFULVW\�DQG�VDLG��³7KRVH�DUH�P\�YHVWPHQWV�´� �$QG�%LVKRS�
3LOOD�FRPSOLPHQWHG�KLP�RQ�KRZ�QLFH�WKH\�ZHUH���)ROORZHG�
E\�)U��-DJHU�VD\LQJ��³1R��WKRVH�DUH�0<�YHVWPHQWV��IRU�P\�
XVH�� � <RXU� YHVWPHQWV� DUH� LQ� WKH� GUDZHU�´� � 2QFH� ZKHQ�
UHWXUQLQJ� WR�&OHYHODQG� IURP�5RPH��KH� DVNHG�KLV� VHFUHWDU\�
ZKDW�ZDV�RQ�WKH�VFKHGXOH�IRU�WKH�QH[W�IHZ�GD\V���:KHQ�WROG�
KH� ZRXOG� EH� FRPLQJ� WR� 6W�� 0DU\¶V� IRU� &RQILUPDWLRQ�� KH�
VDLG�� ³$K��6W��0DU\¶V�� �:H¶OO� HDW� JRRG� WKHUH�´� �:KHQ�RXU�
SDULVK�FHOHEUDWHG�LWV����WK�DQQLYHUVDU\��DV�ZH�ZHUH�OLQHG�XS�
IRU�SURFHVVLRQ��%LVKRS�3LOOD�RIIHUHG�PH�FRQJUDWXODWLRQV�RQ�
DOO� RI� WKH� LPSURYHPHQWV� LQ� WKH� SDULVK� DQG� WKH� JRRG�
VWHZDUGVKLS�RI�RXU�SDULVKLRQHUV��DQG�VDLG��³)U��-DJHU�ZRXOG�
EH�SURXG�RI�ZKDW�\RX¶YH�GRQH�´ 
���%LVKRS�3LOOD�WUXO\�KDG�WKH�KHDUW�RI�WKH�*RRG�6KHSDUG�ZKR�
GHHSO\�ORYHG�WKH�&KXUFK�RI�&OHYHODQG���0D\�*RG�JUDQW�KLP�
HWHUQDO�UHVW�DQG�SHDFH��DQG�PD\�KLV�PHPRU\�EH�HWHUQDO���� 
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KLJLMHQLþQH� ]DGHYH� LQ� SUHPDOR� SURVWRUD� Y� VKUDPEL�� SURVLPR� ]D�
ILQDQþQR� SRGSRUR�� GD� SRPDJD� NXSLWL� SRWUHEQH� RGHMH�� UMXKH� LQ�
GUXJH�VWYDUL�Y�YHOLNL�NROLþLQL�� �'DMWH�GDU�YDãH�WRSORWH�WLVWLP�NL�VR�
SRWUHEQL�V�SRVHEQR�GUXJR�QDELUNR�QDVOHGQMR�QHGHOMR�� 
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WXNDM� SUL� 0DULML� YQHERY]HWL� QDVOHGQMR� QHGHOMR� ���� RNWREUD���
6HUYLUDQMH� ULåHYH� DOL� NUYDYH� NOREDVH�� SHþHQLFH�� SUDåHQ� NURPSLU��
NLVOR�]HOMH��VODGLFH�LQ�NDYD��ER�Y�QDãL�åXSQLMVNL�GYRUDQL�RG�������
GR������SRSROGDQ���'DU�MH�������=D�YHþ�LQIRUPDFLM��NOLþLWH�)UDQND�
9LGPDU�QD����-���-����� 
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RSRUR�åDORYDQMX��YVDNR�WUHWMR�QHGHOMR�Y�PHVHFX�� �9DEOMHQL�VWH�QD�
SRNRSDOLãþH�9HUQLK�'Xã� RE� ����� XUL� SRSROGQH� Y� SLVDUQR�� � ,PHOL�
ERGR�WXGL�GHMDQVNR�SUHGVWDYLWHY�YLD�=RRP�RE������XUL���7D�PHVHF�
VR� SRJRYRUL� ³2WURFL� LQ� äDORVW´� LQ� ³1RVHþQRVW�� ,]JXED�'HWHWD� LQ�
2WURND�´� �9L� VWH� GREURGRãOL� GD� Y]DPHWH� WR� EUH]SODþQR�� YDUQR� LQ�
VRþXVWYHQR� PHVHþQR� RSRUR� Y� åDORYDQMX�� � =D� SRGUREQRVWL��
SRJOHMWH��KWWSV���ZZZ�FOHFHP�RUJ�LQIRUPDWLRQ�%HUHDYHPHQW�DVS[� 
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3,//$�� ����� QRYHPEUD�� ����� –� ���� VHSWHPEUD�� ��������
=DGQML� WRUHN�� ���� VHSWHPEUD�� MH� ãNRI� 3LOOD�� GHYHWL�
&OHYHODQGVNL�ãNRI��ELO�SRORåHQ�N�YHþQHPX�SRþLWNX�Y�NDSHOL�
9VWDMHQMD� Y� QDãL� NDWHGUDOL� 6Y�� -DQH]D� (YDQJHOLVWD�� � =�
QMHJRYLP� GXKRYQLãNHP� VUFX�� MH� ãNRI� 3LOOD� VOXåLO� OMXGHP�
&OHYHODQGD� NRW� åXSQLMVNL� GXKRYQLN�� SURIHVRU� Y� VHPHQLãþX��
UHNWRU�LQ�SRPRåQL�ãNRI��LQ�ãNRI�&OHYHODQGVNH�ãNRILMH���âNRI�
3LOOD�MH�ELO�SR]QDQ�]D�QMHJRYR�WLKR�YHGHQMH�LQ�YQHWHJD�GXKD��
SRVHEQR�]D�VLURPDãQH���,PHO�MH�QDUDYQR�VNUE�]D�GUXJH�LQ�MH�
ELO�SR]QDQ�]D�QMHJRYR�SRQLåQRVW��GREURWR� LQ�RGSUWRVW�� �%LO�
MH� SUDYL� ]DJRYRUQLN� VRGHORYDQMD� Y� GXKRYQLãWYX�� � 6� VYRMR�
SREXGR�³&HUNHY�Y�0HVWX´�MH�VNXãDO�SUHEXGLWL�Y�VUFLK�YHUQLK�
SRPHPEQRVW� QDãLK� PHVWQLK� LQ� QDURGQLK� åXSQLM� Y� ]JUDGEL�
åLYOMHQMD�ãNRILMH�&OHYHODQG���%LOR�MLK�MH�PQRJR�NL�QLVR�YLGHOL�
QMHJRYR�PRGURVW� LQ�SR]QDYDQMH�� �âNRI�3LOOD� MH� LPHO� OMXEHþ�
SURVWRU� Y� VYRMHP� VUFX� ]D� OMXGL� LQ� åXSQLMR� 0DULMH�
YQHERY]HWH���1DãD�åXSOMDQND�,YDQND�7RPLQHF�MH�VOXåLOD�NRW�
QMHJRYD�JRVSRGLQMD�YHOLNR�OHW���.R�VHP�ELO�MD]�SRVWDYOMHQ�]D�
åXSQLND�Y�������PL� MH� UHNHO�GD�VHP�GRORþHQ�Y�HQR�QDMEROM�
OHSLK�FHUNYD�Y�ãNRILML�LQ�PH�RSRPQLO�GD�QDM�GREUR�VNUELP�]D�
NDU� MH� J�� -DJHU� ]JUDGLO�� � .RW� SURIHVRU� VHPHQLãþD�� MH� RQ�
YHOLNRNUDW� SULãHO� N� 0DULML� YQHERY]HWL� ]D� MXWUDQMR� PDãR���
6SRPQLP� VH� SULSRYHGL�� NL� PL� MH� RQ� SRYHGDO� R� QMHJRYHP�
SUYHP� þDVX� SUL� 0DULML� YQHERY]HWL� ]D� PDãR� LQ� MH� Y]HO� J��
-DJUD�PDãQL�SODãþ���J��-DJHU�SULGH�Y�]DNULVWLMR�LQ�UHþH��³7R�MH��
PRM�SODãþ�´��âNRI�3LOOD�JD�SRKYDOL�NDNR�VR�OHSD�� �3RWHP�J��
-DJHU�UHþH��³1H��WR�MH�02-�SODãþ�]D�PRMR�UDER���7YRM�SODãþ��
MH�Y�SUHGDOX�´� �(QNUDW�NR�VH�MH�YUDþDO� L]�5LPD�Y�&OHYHODQG�
YSUDãD� VYRMHJD� WDMQLND�� NDM� MH� QDþUW� ]D� QDVOHGQMLK� SDU� GQL���
.R� PX� SRYH� GD� JUH� N�0DULML� YQHERY]HWL� ]D� %LUPR�� SUDYL�
³$K��0DULMD�9QHERY]HWD�� �7DP�ERPR�GREUR� MHGOL�´� �.R� MH�
QDãD�åXSQLMD�SUD]QRYDOD�����REOHWQLFR��NR�VPR�VH�SRVWDYMDOL�
]D� SURFHVLMR�� PL� âNRI� 3LOOD� þDVWLWD� ]D� YVH� L]EROMãDYH� Y�
åXSQLML�LQ�GREURW�XSUDYLWHOMVWYD�QDãLK�åXSOMDQRY�LQ�SUDYL��³J��
-DJHU�EL�ELO�SRQRVHQ�QD�WR�NDU�VL�QDUHGLO�´� 
���âNRI� 3LOOD� MH� UHVQLþQR� LPHO� VUFH� 'REUHJD� 3DVWLUMD�� NL� MH�
JORERNR� OMXELO� FHUNHY� Y� &OHYHODQGX�� � 1DM� PX� %RJ� SRGHOL�
YHþQL�PLU�LQ�SRNRM��LQ�QDM�ER�YVHP�Y�YHþQHPX�VSRPLQX��� 
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SRGFHQMHYDQMH� åLYOMHQMD� ]XQDM� WHOHVD�� � 0ROLWH� YVDN� GDQ� OHSR�
PROLWHY�URåQHJD�YHQFD�LQ�SURVLWH�%ODåHQR�'HYLFR�0DULMR�QDM�PROL�
]QDPL� LQ� ]D� QDV� ]D� YHþMH� VSRãWRYDQMH� ]D� YVDNR� åLYOMHQMH� RG�
WUHQXWND�VSRþHWMD�GR�QDUDYQH�VPUWL� 
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