
 �/Ŷ�ƚŚŝƐ�ǁĞĞŬΖƐ��ŽŶĮĚĞŶĐĞ��ŽƌŶĞƌ�
ǁĞ�ǁŝůů�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĞǀŝĚĞŶĐĞ�ĨƌŽŵ�
^ĐƌŝƉƚƵƌĞ�ƚŚĂƚ�ŵĂŬĞƐ��ƌĞĂƟŽŶ�Ă�
ƉůĂƵƐŝďůĞ�ĞǆƉůĂŶĂƟŽŶ�ĨŽƌ�ƚŚĞ�ŽƌŝŐŝŶ�
ŽĨ�Ăůů�ƚŚŝŶŐƐ�;ďǇ�ƚŚĞ�ǁĂǇ��ƌĞĂƟŽŶ�
ůŝŶĞƐ�ƵƉ�ǁŝƚŚ�ƚŚĞ�ĞǀŝĚĞŶĐĞ�ĨƌŽŵ���
^ĐŝĞŶĐĞ�ĂƐ�ǁĞůůͿ͘�/Ĩ��ƌĞĂƟŽŶ�ŝƐ�ƚƌƵĞ�

;ĂŶĚ�ƚŚŝƐ�ǁƌŝƚĞƌ�ĮƌŵůǇ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ŝƚ�ŝƐͿ�ƚŚĞŶ�ǇŽƵ�
ǁŽƵůĚ�ĞǆƉĞĐƚ�Ă�ĨĞǁ�ƚŚŝŶŐƐ�ƚŽ�ďĞ�ŶĞĐĞƐƐĂƌǇ͘�&ŝƌƐƚ͕�ƚŚĞƌĞ�
ǁŽƵůĚ�ŶĞĞĚ�ƚŽ�ďĞ�Ă��ƌĞĂƚŽƌ�ĂŶĚ�ƐĞĐŽŶĚ�ƚŚĂƚ��ƌĞĂƚŽƌ�
ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ŝŶ�ĞǆŝƐƚĞŶĐĞ�ďĞĨŽƌĞ�ƚŚĞ�ĐƌĞĂͲ
ƟŽŶ�ŽĨ�Ăůů�ƚŚŝŶŐƐ͘�/ŶƚĞƌĞƐƟŶŐůǇ�ĞŶŽƵŐŚ͕�ƚŚĞ��ŝďůĞ�ĐŽŶͲ
ĮƌŵƐ�Ăůů�ƚŚĞƐĞ�ƚŚŽƵŐŚƚƐ�ĂŶĚ�ŵŽƌĞ͘ 
 � � ^ĐƌŝƉƚƵƌĞ�ƚĞĂĐŚĞƐ�ƚŚĂƚ�'ŽĚ�ĞǆŝƐƚĞĚ�ďĞĨŽƌĞ�ƟŵĞ�ďĞͲ
ŐĂŶ�;ƟŵĞ�ŝƐ�ĂŶ�ĞůĞŵĞŶƚ�ŽĨ�ƚŚŝƐ�ǁŽƌůĚͿ͘�dŝƚƵƐ�ϭ͗Ϯ�;�^sͿ�
ƐƚĂƚĞƐ�͘͘͘͞ŝŶ�ŚŽƉĞ�ŽĨ�ĞƚĞƌŶĂů�ůŝĨĞ͕�ǁŚŝĐŚ�'ŽĚ͕�ǁŚŽ�ŶĞǀĞƌ�
ůŝĞƐ͕�ƉƌŽŵŝƐĞĚ�ďĞĨŽƌĞ�ƚŚĞ�ĂŐĞƐ�ďĞŐĂŶ͘͘͘͟�Ϯ�dŝŵŽƚŚǇ�ϭ͗ϵ�
;�^sͿ�ƐƚĂƚĞƐ�͘͘͘͞ǁŚŽ�ƐĂǀĞĚ�ƵƐ�ĂŶĚ�ĐĂůůĞĚ�ƵƐ�ƚŽ�Ă�ŚŽůǇ�
ĐĂůůŝŶŐ͕�ŶŽƚ�ďĞĐĂƵƐĞ�ŽĨ�ŽƵƌ�ǁŽƌŬƐ�ďƵƚ�ďĞĐĂƵƐĞ�ŽĨ�ŚŝƐ�
ŽǁŶ�ƉƵƌƉŽƐĞ�ĂŶĚ�ŐƌĂĐĞ͕�ǁŚŝĐŚ�ŚĞ�ŐĂǀĞ�ƵƐ�ŝŶ��ŚƌŝƐƚ�:ĞͲ
ƐƵƐ�ďĞĨŽƌĞ�ƚŚĞ�ĂŐĞƐ�ďĞŐĂŶ͘͘͘͟�:ĞƐƵƐ�ƐĂŝĚ�ŝŶ�:ŽŚŶ�ϭϳ͗Ϯϰ�
;�^sͿ�͞&ĂƚŚĞƌ͕�/�ĚĞƐŝƌĞ�ƚŚĂƚ�ƚŚĞǇ�ĂůƐŽ͕�ǁŚŽŵ�ǇŽƵ�ŚĂǀĞ�
ŐŝǀĞŶ�ŵĞ͕�ŵĂǇ�ďĞ�ǁŝƚŚ�ŵĞ�ǁŚĞƌĞ�/�Ăŵ͕�ƚŽ�ƐĞĞ�ŵǇ�ŐůŽƌǇ�
ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ŐŝǀĞŶ�ŵĞ�ďĞĐĂƵƐĞ�ǇŽƵ�ůŽǀĞĚ�ŵĞ�ďĞĨŽƌĞ�
ƚŚĞ�ĨŽƵŶĚĂƟŽŶ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͘͟��ŶĚ�WĂƵů�ǁƌŽƚĞ�ŝŶ��ƉŚĞͲ
ƐŝĂŶƐ�ϭ͗ϰ�;�^sͿ�͘͘͘͞ĞǀĞŶ�ĂƐ�ŚĞ�ĐŚŽƐĞ�ƵƐ�ŝŶ�Śŝŵ�ďĞĨŽƌĞ�ƚŚĞ�
ĨŽƵŶĚĂƟŽŶ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͕�ƚŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ďĞ�ŚŽůǇ�ĂŶĚ�
ďůĂŵĞůĞƐƐ�ďĞĨŽƌĞ�Śŝŵ͘�/Ŷ�ůŽǀĞ͘͘͘͟��ŶĚ�WĞƚĞƌ�ǁƌŽƚĞ�ŝŶ�ϭ�
WĞƚĞƌ�ϭ͗ϮϬ�;�^sͿ�͘͘͘͞,Ğ�ǁĂƐ�ĨŽƌĞŬŶŽǁŶ�ďĞĨŽƌĞ�ƚŚĞ�ĨŽƵŶͲ
ĚĂƟŽŶ�ŽĨ�ƚŚĞ�ǁŽƌůĚ�ďƵƚ�ǁĂƐ�ŵĂĚĞ�ŵĂŶŝĨĞƐƚ�ŝŶ�ƚŚĞ�ůĂƐƚ�
ƟŵĞƐ�ĨŽƌ�ƚŚĞ�ƐĂŬĞ�ŽĨ�ǇŽƵ͘͘͘͟�^Ž�ƚŚĞ�^ĐƌŝƉƚƵƌĞƐ�ƌĞǀĞĂů��
�ĞŝƚǇ�ĞǆŝƐƚĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͘�dŚĂƚ�ŝƐ�
ŝŶĚĞĞĚ�ŶĞĐĞƐƐĂƌǇ�ŝĨ��ƌĞĂƟŽŶ�ŝƐ�ƚƌƵĞ͘ 
 � � ��ůƐŽ�^ĐƌŝƉƚƵƌĞ�ƚĞĂĐŚĞƐ�ƚŚĂƚ�ƚŚĞ�'ŽĚŚĞĂĚ�ǁĂƐ�ƚŚĞ��
ĐƌĞĂƟŶŐ�ĂŐĞŶƚ�;ƚŚĞ�KŶĞ�ǁŚŽ�ďƌŽƵŐŚƚ�ĂďŽƵƚ�ƚŚĞ�ĐƌĞĂͲ
ƟŽŶ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶƐ�ĂŶĚ�ƚŚĞ�ĞĂƌƚŚͿ͘�/Ŷ�'ĞŶĞƐŝƐ�ϭ͗ϭ�;�^sͿ�
ǁĞ�ƌĞĂĚ͕�͞/Ŷ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ͕�'ŽĚ�ĐƌĞĂƚĞĚ�ƚŚĞ�ŚĞĂǀĞŶƐ�
ĂŶĚ�ƚŚĞ�ĞĂƌƚŚ͘͟�/Ŷ�:ŽŚŶ�ϭ͗ϯ�;�^sͿ�ŝƚ�ƐƚĂƚĞƐ͕�͞�ůů�ƚŚŝŶŐƐ�
ǁĞƌĞ�ŵĂĚĞ�ƚŚƌŽƵŐŚ�Śŝŵ͕�ĂŶĚ�ǁŝƚŚŽƵƚ�Śŝŵ�ǁĂƐ�ŶŽƚ�ĂŶǇ�
ƚŚŝŶŐ�ŵĂĚĞ�ƚŚĂƚ�ǁĂƐ�ŵĂĚĞ͘͟�/Ŷ��ŽůŽƐƐŝĂŶƐ�ϭ͗ϭϲ–ϭϳ�
;�^sͿ�ŝƚ�ŝƐ�ǁƌŝƩĞŶ�͞&Žƌ�ďǇ�Śŝŵ�Ăůů�ƚŚŝŶŐƐ�ǁĞƌĞ�ĐƌĞĂƚĞĚ͕�ŝŶ�
ŚĞĂǀĞŶ�ĂŶĚ�ŽŶ�ĞĂƌƚŚ͕�ǀŝƐŝďůĞ�ĂŶĚ�ŝŶǀŝƐŝďůĞ͕�ǁŚĞƚŚĞƌ�
ƚŚƌŽŶĞƐ�Žƌ�ĚŽŵŝŶŝŽŶƐ�Žƌ�ƌƵůĞƌƐ�Žƌ�ĂƵƚŚŽƌŝƟĞƐ—Ăůů�ƚŚŝŶŐƐ�
ǁĞƌĞ����ĐƌĞĂƚĞĚ�ƚŚƌŽƵŐŚ�Śŝŵ�ĂŶĚ�ĨŽƌ�Śŝŵ͘��ŶĚ�ŚĞ�ŝƐ�ďĞͲ
ĨŽƌĞ�Ăůů�ƚŚŝŶŐƐ͕�ĂŶĚ�ŝŶ�Śŝŵ�Ăůů�ƚŚŝŶŐƐ�ŚŽůĚ�ƚŽŐĞƚŚĞƌ͘͟�
�ŐĂŝŶ�ŝŶ�ƚŚĞƐĞ�ǀĞƌƐĞƐ�ǁĞ�ĮŶĚ�ĂŶŽƚŚĞƌ�ĞƐƐĞŶƟĂů�ĞůĞŵĞŶƚ�
ƚŽ�ĐƌĞĂƟŽŶ—Ă��ƌĞĂƚŽƌ͊ 
���� dŚŽƵŐŚ�Ăůů�ƚŚŝƐ�ĞǀŝĚĞŶĐĞ�ĨƌŽŵ�ǁŚŝĐŚ�ǁĞ�ĚƌĂǁ�ĐŽŶĮͲ
ĚĞŶĐĞ�ŝƐ�ĨŽƵŶĚ�ŝŶ�^ĐƌŝƉƚƵƌĞ͕�ƚŚĞƌĞ�ŝƐ�ŶŽƚŚŝŶŐ�ǁƌŽŶŐ�ǁŝƚŚ�
ƵƐŝŶŐ�ǁŚĂƚ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�Ăůů�ŬŶŽǁůĞĚŐĞͬƐĐŝĞŶĐĞ�;'ŽĚͿ�
ƌĞǀĞĂůƐ�ƚŽ�ƵƐ�ƚŚƌŽƵŐŚ�,ŝƐ�ǁŽƌĚ͊�>ŝǀĞ�ĐŽŶĮĚĞŶƚ�ĂŶĚ�ƉƌŽͲ
ǀŝĚĞ�ĂŶƐǁĞƌƐ�ƚŽ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ĂƐŬƐ�ǇŽƵ�ŽĨ�ƚŚĞ�ƌĞĂƐŽŶ�ŽĨ�
ƚŚĞ�ŚŽƉĞ�ǁŝƚŚŝŶ�ǇŽƵ�;/�WĞƚ͘�ϯ͗ϭϱͿ͘����   
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͞�ŶĚ�ďĞ�ǇĞ�ŬŝŶĚ�ŽŶĞ�ƚŽ�ĂŶŽƚŚĞƌ͕ �
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:KDW�7R�'R�7R�%HFRPH�$�0LQLVWHU�,Q�7KH�&KXUFK 
 
 

������,�ZDV�UHPLQGHG�WRGD\�RI�D�PDQ�ZKR�FDPH�WR�WKH�IURQW�GRRU�DW�WKH�FKXUFK�EXLOGLQJ�KHUH�LQ�(OL]D�
EHWKWRZQ�DQG�DVNHG�WR�VSHDN�ZLWK�WKH�³SDVWRU�´�:KHQ�KH�FDPH�LQ�DQG�VDW�GRZQ�KH�DSSHDUHG�WR�EH�
D�YHU\�VLQFHUH�DQG�JHQXLQH�SHUVRQ��+H�DVNHG�PH�ZKDW�D�%DSWLVW�KDG�WR�GR�WR�EHFRPH�D�PLQLVWHU�LQ�
RXU�FKXUFK�DQG�ZKHWKHU�ZH�ZHUH�&KULVW¶V�&KXUFK�RU�WKH�&KULVWLDQ�&KXUFK�� 
 
������,�DP�QRW�FHUWDLQ�H[DFWO\�ZK\�KH�FDPH�LQ�RWKHU�WKDQ�DV�KH�VDLG�³MXVW�WR�FKDW´�EXW�WKHUH�ZHUH�D�IHZ�
REVHUYDWLRQV�WKDW�KH�PDGH�WKDW�,�ZRXOG�OLNH�WR�H[DPLQH�IXUWKHU��7KH�PDQ�,�VSRNH�ZLWK�ZKDW�VHHPHG�
WR�EH�UHDO�FRQFHUQ�ZLWK�WKH�UHOLJLRXV�GLYLVLRQ�LQ�WKH�ZRUOG��7KRXJK��WKLV�LQ�LWVHOI�LV�TXLWH�FRPPHQGD�
EOH�DQG�HYHQ�D�VLPLODU�FRQFHUQ�WR�&KULVW��-RKQ����DQG�WKH�SUD\HU�IRU�XQLW\���KLV�DQVZHU��WKRXJK�YHU\�
VLQFHUH��VHHPV�WR�IDOO�VKRUW�RI�*RG¶V�LGHDO��+H�VHHPHG�WR�VWUHVV�WKDW�VLQFH�ZH�ZHUH�DOO�VR�FORVH�LQ�
VR�PDQ\�DUHDV�WKDW�SHUKDSV�ZH�VKRXOG�VLPSO\�GURS�WKH�WKLQJV�WKDW�VHSDUDWHG�XV��2QH�RI�WKRVH�
WKLQJV�WKDW�KH�IHOW�OHG�WR�WKH�GLYLVLRQ�ZDV�WKH�GLIIHUHQW�QDPHV�WKDW�PDQ\�UHOLJLRXV�JURXSV�XVHG�WR�
LGHQWLI\�WKHPVHOYHV��+LV�DQVZHU�VHHPHG�WR�EH�WR�FKDQJH�WKH�QDPH� 
 
�����$JDLQ�WKRXJK�,�FRPPHQG�WKH�PDQ¶V�GHVLUH�IRU�XQLW\�DPRQJ�EHOLHYHUV��,�GR�QRW�DJUHH�ZLWK�WKH�
³DJUHH�WR�GLVDJUHH�SKLORVRSK\�´�,Q�DGGLWLRQ��WKRXJK�QDPH�LV�LPSRUWDQW��D�FKDQJH�RI�QDPH�LV�QRW�
EHQHILFLDO�LI�WKH�FKXUFK�GRHV�QRW�WHDFK�WKH�PHVVDJH�DV�UHYHDOHG�E\�*RG��5HPHPEHU�-HVXV�SUD\HG�
³6DQFWLI\�WKHP�WKURXJK�WK\�WUXWK��WK\�ZRUG�LV�WUXWK´��-RKQ���������:KDW�GLG�KH�PHDQ�E\�WKDW�VWDWH�
PHQW"�7R�VDQFWLI\�LV�WR�VHW�DSDUW��,Q�WKLV�LQVWDQFH�-HVXV�LV�VSHDNLQJ�RI�VHWWLQJ�WKH�EHOLHYHUV�DSDUW�
IURP�WKH�ZRUOG��-HVXV�VDLG�WKLV�ZDV�WR�EH�DFFRPSOLVKHG�E\�WKH�ZRUG�RI�*RG—WKH�WUXWK� 
 
�����$QRWKHU�SRLQW�RI�LQWHUHVW�IRU�PH�ZDV�WKH�PDQ¶V�GHFODUDWLRQ�WKDW�KH�KDG�QRW�VHHQ�DQ\RQH��RWKHU�
WKDQ�KLPVHOI��ZLWQHVV�LQ�SXEOLF�UHJDUGLQJ�WKHLU�IDLWK�LQ�WKH�ODVW�VL[�\HDUV��,�WKRXJKW�WKLV�ZDV�TXLWH�D�
EROG�VWDWHPHQW�WR�PDNH��(YHQ�LI�KH�KDV�QRW�³VHHQ´�DQ\RQH�HOVH�³ZLWQHVVLQJ´�WR�RWKHUV�LQ�SXEOLF��WKDW�
GRHV�QRW�PHDQ�WKDW�WKHUH�DUH�QRW�RWKHUV�ZKR�DUH�GRLQJ�VR��,�EHOLHYH�WKDW�WKHUH�DUH��7KHUH�DUH�WRR�
PDQ\�KHUH�DW�(WRZQ�WKDW�,�NQRZ�ZKR�DUH�SDVVLRQDWH�DERXW�VDYLQJ�VRXOV—WKLV�PDQ�PD\�QRW�KDYH�
VHHQ�WKHP��EXW�,�NQRZ�WKH\�DUH�HYDQJHOL]LQJ��7KDW�EHLQJ�VDLG��SUREDEO\�WKHUH�LV�JUHDW�URRP�IRU�LP�
SURYHPHQW�LQ�RXU�ZLOOLQJQHVV�WR�HYDQJHOL]H�RXU�IULHQGV�DQG�QHLJKERUV� 
 
�����7KRXJK�JRRG�ROG�GRRU�NQRFNLQJ�PLJKW�\LHOG�VRPH�UHVXOWV��WKH�JUHDWHVW�ZD\�IRU�XV�WR�UHDFK�RWK�
HUV�ZLWK�WKH�*RVSHO�LV�WR�DFWXDOO\�WHDFK�WKHP�DERXW�-HVXV��%\�WKLV�,�GR�QRW�PHDQ�VLPSO\�VKRZLQJ�D�
JRRG�H[DPSOH�WR�WKRVH�LQ�ZKLFK�ZH�KDYH�FRQWDFW��,�DP�UHIHUULQJ�WR�XV�DFWXDOO\�WHDFKLQJ�DERXW�-HVXV�
WKURXJK�RXU�FRQYHUVDWLRQV�DQG�%LEOH�VWXG\��&RXOG�\RX�LPDJLQH�WKH�KRQHVW�VRXOV�RXW�WKHUH�LQ�QHHG�RI�
WKH�*RVSHO"�'R�ZH�EHOLHYH�WKHUH�LV�VWLOO�³JRRG�VRLO´�IRU�XV�WR�SODQW�WKH�VHHG�RI�*RG¶V�:RUG"�,I�VR��
VXUHO\�ZH�EHOLHYH�WKH�SRZHU�LV�VWLOO�LQ�WKH�*RVSHO�PHVVDJH��5RPDQV������� 
 
�����7KH�DQVZHU�,�JDYH�WKH�PDQ�RQ�ZKDW�KH�ZRXOG�KDYH�WR�GR�WR�EHFRPH�D�PLQLVWHU�LQ�RXU�FRQJUHJD�
WLRQ��LV�WKH�VDPH�,�ZRXOG�JLYH�WR�DOO��2QH�PXVW�ILUVW�VXEPLW�WR�*RG¶V�SODQ�RI�VDOYDWLRQ�LQFOXGLQJ�EDS�
WLVP�VR�WKDW�RQH¶V�VLQV�PD\�EH�IRUJLYHQ��7KHQ�DIWHU�KDYLQJ�GRQH�VR�FRQWLQXH�\RXU�VWXG\�LQ�*RG¶V�
ZRUG�DQG�FRQWLQXH�\RXU�IDLWKIXO�ZDON�VR�WKDW�\RX�FDQ�JR�IRUWK�DQG�VHUYH�PLQLVWHU�WR�RWKHUV�UHJDUGLQJ�
WKH�ZRUG�RI�*RG� 
 
�����(YHQ�-HVXV�LQGLFDWHG�WKH�LPSRUWDQFH�RI�EDSWL]LQJ�LQGLYLGXDOV�LQ�WKH�QDPH�RI�WKH�)DWKHU��6RQ��
DQG�+RO\�6SLULW��DQG�WHDFKLQJ�WKHP�WR�REVHUYH�DOO�WKLQJV�ZKDWVRHYHU�+H�KDG�FRPPDQGHG�WKHP��,Q�
WHUHVWLQJO\�HQRXJK��RXU�/RUG�EXLOW�LQWR�KLV�SODQ�RI�VDOYDWLRQ��WKH�LQVWUXFWLRQ�WKDW�DV�RQH�EHFRPHV�D�
GLVFLSOH��&KULVWLDQ�$FWV��������KH�RU�VKH�DOVR�EHFRPHV�D�PLQLVWHU—WHOOLQJ�RWKHUV�DERXW�RXU�*UD�
FLRXV�*RG¶V�JUHDW�SODQ�WR�UHGHHP�PDQNLQG��$UH�\RX�D�PLQLVWHU�LQ�RXU�FRQJUHJDWLRQ"�,�SUD\�WKDW�VXFK�
LV�WKH�FDVH� 
�����������         -RKQ�)�%RDUG 

          (OL]DEHWKWRZQ��.< 


