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Bluegrassin’ 
^ƉĞĐŝĂů�^ƵŵŵĞƌ��ĚŝƟŽŶ� 
Ϯ�tĞĞŬƐ—Ϯ�&ĞƐƟǀĂůƐ� 

6XPPHU�VHDVRQ�LV�IHVWLYDO�VHDVRQ��$IWHU�ODVW�\HDU¶V��SDQGHPLF�OD\RII��WKLV�\HDU¶V�
IHVWLYDO�JRHUV�ZHUH�PRUH�WKDQ�HQWKXVLDVWLF�WR�JHW�EDFN�WR�VRPH�SLFNLQ�Q�JULQQLQ�����
7R�FHOHEUDWH�WKH�UHWXUQ�RI�OLYH�EOXHJUDVV��05%$�LV�LVVXLQJ�WKLV�YHU\�ILUVW�VSHFLDO�
HGLWLRQ�QHZVOHWWHU�� 
 
:KHWKHU�\RX�ZHQW�WR�D�ELJ��IHVWLYDO�RU�D�EDFN\DUG�MDP��LW�ZDV�FOHDU�WKDW�PXVLF�LV��
MXVW�WKH�ULJKW�WRQLF�IRU�HDVLQJ�LQWR�D�VRPHZKDW�V\QFRSDWHG�VHQVH�RI�QRUPDOF\��
6KDULQJ�VWRULHV��MRNHV�DQG�UHPLQLVFHQFHV�ZDV�D�OLNH�D�EUHDWK�RI�IUHVK�DLU—HYHQ�
LI�WKH�VNLHV�ZHUH�UDWKHU�VPRNH\���� 
 
$IWHU�KLEHUQDWLQJ�WKH�ODVW�\HDU�,�KDG�WR�GXVW�RII�WKH�MDPPLQ�VNLOOV�EXW��WKH�EDQGV�
DQG�IHOORZ�MDPPHUV�GLGQ¶W�PLVV�D�EHDW���7KH\�ZHUH�DV�VKDUS�DV�HYHU�ZLWK�KRW�
OLFNV��WLJKW�KDUPRQLHV�DQG�WKDW�KLJK�ORQHVRPH�VRXQG�����7KH�PXVLF�ZDV�ILQJHU-
OLFNLQJ�JRRG�DQG�WKH�0RQWDQD�VXQVHWV�ZHUH�WKH�SHUIHFW�EDFNGURS�IRU�VRDNLQJ�LQ�
WKH�VRXQGV�DQG�VLJKWV�RI�EOXHJUDVV���� 
 
-XVW�IRU�IXQ��WKLV�QHZVOHWWHUV�IRFXVHV�RQ�WZR�IHVWLYDOV�WKDW�RFFXUUHG�RQH�ZHHN�
DQG�����PLOHV�DSDUW����7KH�+DUG7LPHV�IHVWLYDO�VRXWK�RI�+DPLOWRQ��07�LV�LQ�LWV�
��WK�\HDU�DQG�KDG�UHFRUG�DWWHQGDQFH���/RFDO�DQG�UHJLRQDO�EDQGV�ZHUH�DEOH�WR�
VKRZFDVH�WKHLU�WDOHQW�LQ�IURQW�RI�DQ�DSSUHFLDWLYH�FURZG����$V�DOZD\V��0LNH�DQG�
7DUL�&RQUR\�GHVHUYHG�NXGRV�DQG�D�ELJ��ELJ�WKDQN�\RX�IRU�DOO�RI�WKH�KHDY\�OLIWLQJ�
RI�SXOOLQJ�RII�WKLV�HYHQW���� 
 
7KLV�ZDV�WKH�VHFRQG�8QGHU�WKH�%LJ�6N\�)HVWLYDO��7KH�PXVLF�ZDV�PRUH�HFOHFWLF�
DQG�WKH�FURZGV�ZHUH�WULSOH�WKH�VL]H�RI�WKH�KRVW�WRZQ�RI�:KLWHILVK��7KH�PXVLF�
OLQH-XS�IHDWXUHG�ELJ�QDWLRQDO�QDPHV�DORQJ�ZLWK�ORFDO�WDOHQW����/RJLVWLFV�IRU�VXFK�D�
ELJ�HYHQW�DUH�DQ�LQFUHGLEOH�FKDOOHQJH�EXW�WKH�FRQFHUW�SURIHVVLRQDOV�PDQDJHG����
(YHU\RQH�LV�ORRNLQJ�IRUZDUG�WR�WKH�IHVWLYDO�UHWXUQLQJ�QH[W�\HDU���� 
 
7R�DOO�LQYROYHG�LQ�WKH�IHVWLYDOV—WKDQNV�IRU�WKH�VXPPHU�RI�PXVLF����,�FDQ�RQO\�
KRSH�WKDW�UHDGHUV�HQMR\�WKLV�VSHFLDO�HGLWLRQ�KDOI�DV�PXFK�DV�WKH\�HQMR\HG�WKH�
PXVLF��� 
 
      )URP�WKH�(GLWRU—.DWH�0F0DKRQ 

Check out these web sites for other festivals in the region! 
,GDKR����       :DVKLQJWRQ 
KWWS���ZZZ�LGDKRVDZWRRWKEOXHJUDVV�RUJ�   KWWS���ZZZ�VSRNDQHEOXHJUDVV�RUJ� 
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Montana Rockies Bluegrass Association 
32�%R[�������0LVVRXOD��07������ 

:HEVLWH��ZZZ�PWEOXHJUDVV�FRP�����������HPDLO��PUED#PWEOXHJUDVV�FRP 
3UHVLGHQW�-��0LNH�&RQUR\��PLNHYFRQUR\#JPDLO�FRP�RU�SKRQH� ���-���-����� � 

 
9LFH�3UHVLGHQW�-�'DOODV�2OVRQ 

 
�6HFUHWDU\�7UHDVXUHU�-�$QQH�0HUULILHOG��KDSS\SDVWXUH�#JPDLO�FRP������-���-���� 
%RDUG�0HPEHUV�-��7DUL�&RQUR\��.DWH�0F0DKRQ���6WHYH�&KDSPDQ��-HII�&DPSILHOG 

 
0HUFKDQGLVH�0DQDJHU�-�%HQ�(VVDU\ 

1HZVOHWWHU�(GLWRU�-�.DWH�0F0DKRQ��NDWH#DSSFRP�QHW������-���-���� 
05%$�:HEPDVWHU�-�3K\OOLV�(UFN�PUED#PWEOXHJUDVV�FRP 

Bluegrassin͛ LV�D�EL-PRQWKO\�SXEOLFDWLRQ�RI�WKH�Montana Rockies Bluegrass Association 
,QIRUPDWLRQ�SULQWHG�LQ�Bluegrassin’�LV�DW�WKH�GLVFUHWLRQ�RI�WKH�HGLWRU� 

�Montana Rockies Bluegrass  Association 

+DUG7LPH�5HYLHZV� 
�)URP�)DFHERRN��� 

 
7KH�+DUGWLPHV�FRXQW�LV�LQ��7DUL�VDLG--�MXGJLQJ�E\�WKH�DUP�EDQGV�ZH�GRQ
W�KDYH��ZH�KDG������SHRSOH�WKLV�\HDU��:RZLH-
=RZLH��������)URP�WKH�VWDJH�LW�ORRNHG�OLNH�D�PLQL-:RRGVWRFN��(YHU\RQH�ORYHG�WKH�QHZ�ORFDWLRQ�DQG��ZLWKRXW�D�ZRUG�RI�D�
OLH�---�WKLV�IHVWLYDO�LV�UHDOO\�SXW-RQ�E\�DOO�WKH�IULHQGV�WKDW�YROXQWHHU�WR�KHOS�XV��7KDQN�\RX�DOO�VR�YHU\�PXFK���,W�ZDV�$:(�
620(�����0LNH�DQG�7DUL�� 
 
 
$QRWKHU�SKHQRPHQDO�IHVWLYDO��7KLV�+DUGWLPHV�)HVWLYDO�KDV�EHFRPH�HYHU\RQH¶V�IDYRULWH�IHVWLYDO��7KDQN�\RX�7DUL�DQG 0LNH�
&RQUR\����<RXU�VRXQG�V\VWHP�LV�LQFUHGLEOH��7KDW�PLF�0LNH  LV�VR�JRRG������5D\QDH�5HGPDQ� 
 
 
7KH\�MXVW�FDOOHG�LW�D�GD\��IULHQGV�������SP��7KH\�SXW�RQ�WKH�PRVW�VXFFHVVIXO�+DUGWLPHV�%OXHJUDVV�)HVWLYDO�WR�GDWH��,�KRSH�

WKH\�DUH�HQMR\LQJ�VRPH�PXFK�GHVHUYHG�UHOD[DWLRQ�DQG�D�JRRG�ZKLVN\ &KHHUV��$QG�WKDQN�\RX������3DGG\�0RRUH� 
 
 
7DUL�DQG�0LNH��WKDQNV�IRU�WKH�JUHDW�IHVWLYDO�ZHHNHQG��<RX�JX\V�DQG�\RXU�IHVWLYDO�FUHZ�GLG�D�JUHDW�MRE�DQG�ZH�ZLOO�EH�
EDFN�QH[W�\HDU�����5DQG\�6FKXOHU�� 
 
 
,�FDQ¶W�VLW�VWLOO��WDSSLQJ�P\�IHHW�DQG�GDQFLQJ�DURXQG����9LROD�(PR6DQGHUVRQ�� 
 
 
/RFKZRRG�KDG�D�JUHDW�WLPH�SOD\LQJ�DW�+DUGWLPHV�ODVW�ZHHNHQG�����6WHYH�7DIW� 
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,ĂƌĚƟŵĞƐ�WŚŽƚŽƐ��� 
;DŽƌĞ�ƉŚŽƚŽƐ�ƚŽ�ĐŽŵĞ�ŝŶ�ŶĞǆƚ�ŶĞǁƐůĞƩĞƌ͘Ϳ� 

3UHWW\�LQ�3LQN�� 

:LOO�DQG�%LOO� 

,�JRW�P\�PDQGR��FRZER\�KDW�DQG�VXQJODVVHV��� 
5HDG\�WR�UROO� 

0RQWDQD�:DOW]�� 

7KH�QH[W�JHQHUDWLRQ��� 

$�FUHHN�UXQV�WKURXJK�LW� 
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hŶĚĞƌ�ƚŚĞ��ŝŐ�^ŬǇ�WŚŽƚŽƐ� 

+DW¶V�RII�WR�WKH�)HVWLYDO�2UJDQL]HUV� 

%DE\¶V�ILUVW�FRQFHUW��� 

8QGHU�WKH�8PEUHOOD 

7ZR�GXGHV�VW\OLQJ� 

6XQVHW�#�8QGHU�WKH�%LJ�6N\ 
20*���/RRN�DW�WKDW�FURZG�� 
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�ĂŶĚ�^ŶĂƉƐŚŽƚƐ—hŶĚĞƌ�ƚŚĞ��ŝŐ�^ŬǇ�&ĞƐƚ 
hŶĚĞƌ�ƚŚĞ��ŝŐ�^ŬǇ�&ĞƐƚ�ĨĞĂƚƵƌĞƐ�Ăůů�ƚǇƉĞƐ�ŽĨ��ŵĞƌŝĐĂŶĂ�ďĂŶĚƐ�ŝŶĐůƵĚŝŶŐ�ĐŽƵŶƚƌǇ�ǁĞƐƚĞƌŶ͕�ďůƵĞŐƌĂƐƐ͕�ŝŶĚŝĞ͕�ŚŝůůďŝůůǇ�ƌŽĐŬ͕�
ĂŶĚ�ĐŽǀĞƌ�ďĂŶĚƐ͘���ůƚŚŽƵŐŚ�ďůƵĞŐƌĂƐƐ��ǁĂƐ�ũƵƐƚ�Ă�ƐŵĂƩĞƌŝŶŐ�ŽĨ�ƚŚĞ�ďĂŶĚ�ŽīĞƌŝŶŐƐ͕�ƚŚŽƐĞ�ďĂŶĚƐ�ǁĞƌĞ�ĐƌŽǁĚ�ĨĂǀŽƌŝƚĞƐ�
ĂŶĚ�ǁĞƌĞ�ŚĞĂĚůŝŶĞƌƐ�ĨŽƌ�ƚǁŽ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ŶŝŐŚƚƐ͘����dŚĞƐĞ�ďĂŶĚ�ƐŶĂƉƐŚŽƚƐ��ŵŝŐŚƚ�ƌĞƉƌĞƐĞŶƚ�ĚŝīĞƌĞŶƚ�ŐĞŶĞƌĂƟŽŶƐ�ĂŶĚ��

ĚŝīĞƌĞŶƚ�ƐƚǇůĞƐ�ďƵƚ�ƚŚĞǇ�Ăůů�ƌĞƉƌĞƐĞŶƚ��ƚŚĞ�ďůƵĞŐƌĂƐƐ�ƐŽƵŶĚ͘�� 

�ŝůůǇ�^ƚƌŝŶŐƐ 

dŚĞƌĞ�ǁĂƐ�ŵƵĐŚ�ĂŶƟĐŝƉĂƟŽŶ�ĨŽƌ�ƚŚĞ�ŇĂƚ�ƉŝĐŬŝŶ�ƐĞŶƐĂƟŽŶ��ŝůůǇ�^ƚƌŝŶŐƐ͕�
ƚŚĞ�ǁŝŶŶĞƌ�ŽĨ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�'ƌĂŵŵǇ�ĨŽƌ�͞�ĞƐƚ��ůƵĞŐƌĂƐƐ��ůďƵŵ͟�͘���,Ğ�
ĚŝĚ�ŶŽƚ�ĚŝƐĂƉƉŽŝŶƚ͘����/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ��ŝůůǇ�^ƚƌŝŶŐƐ͕�ƚŚĞ�ďĂŶĚ�ŐŽƚ�ŚŽƚ�ůŝĐŬƐ�
ĨƌŽŵ�ďĂŶũŽ͕�ďĂƐƐ�ĂŶĚ�ŵĂŶĚŽůŝŶ͘���dŚĞ�ĨŽƵƌƐŽŵĞ�ƐŚŽǁĞĚ�Žī�ƚŚĞŝƌ�ƚĂůͲ
ĞŶƚƐ�ǁŝƚŚ�ĞǆƚĞŶĚĞĚ�ũĂŵ�ďĂŶĚ�ƐĞŐŵĞŶƚƐ�ƚŚĂƚ��ǁĞƌĞ�ŝŶĨƵƐĞĚ�ǁŝƚŚ�ũĂǌǌ�
ĂŶĚ�ƌŽĐŬ�ŽǀĞƌƚŽŶĞƐ͘���/Ŷ�ŽŶĞ�ŶƵŵďĞƌ�ƚŚĞ�ũĂŵ�ďĂŶĚ�ĂĐƟŽŶ�ůĂƐƚĞĚ�Ă�ĨƵůů�
ϭϬ-ŵŝŶƵƚĞƐ�ďĞĨŽƌĞ�ďƌĞĂŬŝŶŐ�ŽƵƚ�ŝŶƚŽ�Ă�ƌŽƵƐŝŶŐ�ƌĞŶĚŝƟŽŶ�ŽĨ�ƚŚĞ�ďůƵĞͲ
ŐƌĂƐƐ�ƐƚĂŶĚĂƌĚ͕�͞KůĞ�^ůĞǁĨŽŽƚ͘͟������dŚĞ�ƐĞƚ�ůŝƐƚ�ŝŶĐůƵĚĞĚ�ŽƌŝŐŝŶĂů�ŶƵŵͲ
ďĞƌƐ�ƚŚĂƚ�ĐƌŽƐƐĞĚ�ŐĞŶƌĞƐ�͕�ŝŶƚĞƌƐƉĞƌƐĞĚ�ǁŝƚŚ�ŶĞǁŐƌĂƐƐ�ĞůĞŵĞŶƚƐ͕�ĂŶĚ�
ƚƌĂĚŝƟŽŶĂů�ďůƵĞŐƌĂƐƐ�ƐŽŶŐƐ�ƐƵĐŚ�ĂƐ�͞>ĂǇ�DǇ�DŽŶĞǇ��ŽǁŶ͘͟������ŝůůǇ�
^ƚƌŝŶŐƐ�ĚŝƐƉůĂǇĞĚ�ŚŝƐ�ǀŽĐĂů�ƚĂůĞŶƚƐ�ǁŝƚŚ�Ă�ƐŽƵůĨƵů�ƌĞŶĚŝƟŽŶ�ŽĨ�ƚŚĞ�
�ŵĞƌŝĐĂŶ�ƐŽŶŐďŽŽŬ�ƐƚĂŶĚĂƌĚ͕�͞^ƵŵŵĞƌƟŵĞ͘͟�����tŚŝůĞ�ƚŚĞ�ďŝŐ�
ĐƌŽǁĚƐ͕�ŇĂƐŚŝŶŐ�ůŝŐŚƚƐ�ĂŶĚ�ƚĞůĞƉƌŽŵƉƚĞƌ�ĂƌĞ�Ă�ĨĂƌ�ĐƌǇ�ĨƌŽŵ�ƚŚĞ�ůŽĐĂů�
ďůƵĞŐƌĂƐƐ�ƐĐĞŶĞ͕��ƚŚĞƌĞ�ŝƐ�ŶŽ�ĚĞŶǇŝŶŐ�ƚŚĞ�ǀŝƌƚƵŽƐŝƚǇ�ŽĨ�ƚŚĞ�ƉĞƌĨŽƌŵĞƌƐ͘����dŽ�ĮŶĚ�ŽƵƚ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�ďĂŶĚ�ĂŶĚ�ĚŽǁŶͲ
ůŽĂĚ�ŵƵƐŝĐ�ŐŽ�ƚŽ͗���%LOO\�6WULQJV� 

 
,ŽŐ�^ůŽƉ�^ƚƌŝŶŐ��ĂŶĚ� 

,ŝŐŚ�ĞŶĞƌŐǇ�ƉŝĐŬŝŶ�ĂŶĚ�ŚŝŐŚ�ĞŶĞƌŐǇ�ƐŬŝŶŶǇ�ĚŝƉƉŝŶ�ǁĞƌĞ�ŚŝŐŚůŝŐŚƚƐ�ŽĨ��ƚŚŝƐ�ďĂŶĚ͘����,ĂŝůŝŶŐ�ĨƌŽŵ�EĂƐŚǀŝůůĞ͕�dE�ƚŚĞ�ďĂŶĚ�
ŵĞŵďĞƌƐ�ĚŝƐƉůĂǇĞĚ�ŵŝŐŚƚǇ�ĮŶĞ�ŵƵƐŝĐŝĂŶƐŚŝƉ�ĂůŽŶŐ�ǁŝƚŚ�ĞŶƚĞƌƚĂŝŶŝŶŐ�
ƐƚĂŐĞ�ŵŽǀĞƐ͘���dŚĞ�ĐŽůŽƌĨƵů�ďĂƐƐ�ƉůĂǇĞƌ�ƐǁŝƚĐŚĞĚ�ďĂĐŬ�ĂŶĚ�ĨŽƌƚŚ�ďĞƚǁĞĞŶ�Ă�
ƐƚĂŶĚƵƉ�ĚŽŐŚŽƵƐĞ�ďĂƐƐ�ĂŶĚ�ĂŶ�ŽůĚ�ĨĂƐŚŝŽŶ�ǁĂƐŚƚƵď�ďĂƐƐ͘���,Ğ�ũƵŵƉĞĚ�
ĂƌŽƵŶĚ�ǁŚŝůĞ�ŚĞ�ƉůĂǇĞĚ�ĂŶĚ�ŚĂĚ�ŵŽǀĞƐ�ƚŚĂƚ�ǁŽƵůĚ�ŵĂŬĞ�ĂŶ�ĞǆŽƟĐ�ĚĂŶĐĞƌ�
ũĞĂůŽƵƐ͘����dŚĞ�ĮĚĚůĞ�ƉůĂǇĞƌ�ũŽŝŶĞĚ�ƚŚĞ�ĨƵŶ�ďǇ�ũƵŵƉŝŶŐ�ŽŶƚŽ�ƚŚĞ�ƐŚŽƵůĚĞƌƐ�
ŽĨ�ƚŚĞ�ŐƵŝƚĂƌ�ƉůĂǇĞƌ�ŵŝĚǁĂǇ�ƚŚƌŽƵŐŚ�Ă�ƚƵŶĞ�ǁŝƚŚŽƵƚ�ŵŝƐƐŝŶŐ�Ă�ďĞĂƚ͘����ůƚͲ
ŚŽƵŐŚ�ƚŚĞ�ďĂŶũŽ�ƉůĂǇĞƌ�ƵƐĞĚ�Ă�ĨƌĂŝůŝŶŐ�ƐƚǇůĞ�ŽŶ�ĂŶ�ŽƉĞŶ�ďĂĐŬ�ďĂŶũŽ�ĂŶĚ�
ƚŚĞƌĞ�ǁĂƐ�ƐŽŵĞ�ŚĂƌŵŽŶŝĐĂ�ĂĐĐŽŵƉĂŶŝŵĞŶƚ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ĚĞŶǇŝŶŐ�ƚŚĂƚ�
ƚŚŝƐ�ǁĂƐ�ŚĂƌĚ�ĚƌŝǀŝŶŐ�ďůƵĞŐƌĂƐƐ͘����dŽ�ĮŶŝƐŚ�Žī�ƚŚĞ�ƐĞƚ�ŽĨ�ŚŽƚ�ůŝĐŬƐ�ƵŶĚĞƌ�Ă�
ŚŽƚ�ƐƵŶ͕�ďĂŶĚŵĞŵďĞƌƐ�ƐƚƌŝƉƉĞĚ�ĚŽǁŶ�ƚŽ�ƚŚĞŝƌ�ƐŬŝǀǀŝĞƐ�ĂŶĚ�ŝŶǀŝƚĞĚ�ĂƵĚŝͲ
ĞŶĐĞ�ŵĞŵďĞƌƐ�ƚŽ�ũƵŵƉ�ŝŶ�ƚŚĞ�ĐƌĞĞŬ�ǁŝƚŚ�ƚŚĞŵ͘����&ŽƌƚƵŶĂƚĞůǇ͕�ŽŶůǇ�ƚŚĞ�
ǇŽƵŶŐ͕�ŚĂƌĚ�ďŽĚǇ�ĐƌŽǁĚ�ƚŽŽŬ�ƚŚĞŵ�ƵƉ�ŽŶ�ƚŚŝƐ�ŽīĞƌ�ĂŶĚ�ƵƐ�ŽůĚ�ĨŽůŬƐ�ũƵƐƚ�ƐŚŽŽŬ�ŽƵƌ�ŚĞĂĚƐ�ŝŶ�ĂŵƵƐĞŵĞŶƚ͘������ 

 

 

 



%DQG�6QDS�6KRWV—8QGHU�WKH�%LJ�6N\�)HVW 
 

�ŵŵǇůŽƵ�,ĂƌƌŝƐ�ĂŶĚ�ƚŚĞ�ZĞĚ��ŝƌƚ��ŽǇƐ 

/ƚ�ǁĂƐ�ŶŽƚŚŝŶŐ�ďƵƚ�ůŽǀĞ�ĨŽƌ��ŵŵǇůŽƵ�ŽŶ�^ĂƚƵƌĚĂǇ�ŶŝŐŚƚ͘�����ǀĞŶ�ƚŚŽƵŐŚ�DƐ͘�
,ĂƌƌŝƐ�ŚĂƐ�ĂůǁĂǇƐ�ƉůĂǇĞĚ�Ă�ŵŝǆ�ŽĨ�ĐŽƵŶƚƌǇ͕�ďůƵĞŐƌĂƐƐ͕��ŵĞƌŝĐĂŶĂ�ĂŶĚ�ĐƌŽƐƐ-
ŽǀĞƌ�ŚŝƚƐ�ƐŚĞ�ǁĂƐ�ĨƌŝĞŶĚƐ�ǁŝƚŚ�ĂŶĚ�ƉůĂǇĞĚ�ǁŝƚŚ�ƚŚĞ�͞&ĂƚŚĞƌ�ŽĨ��ůƵĞŐƌĂƐƐ͕͟��ŝůů�
DŽŶƌŽĞ͘���^ŚĞ�ĞǀĞŶ�ŵĞŶƟŽŶĞĚ�Śŝŵ�ƚǁŝĐĞ�ŝŶ�ƚŚĞ�ĮƌƐƚ��ƚĞŶ�ŵŝŶƵƚĞƐ�ŽĨ�ŚĞƌ�ƐĞƚ͘���
&Žƌ�ƚŚŽƐĞ�ǁŚŽ�ǁĂŶƚ�ƚŽ�ƋƵŝďďůĞ�ŽǀĞƌ�ƚŚĞ�ƵƐĞ�ŽĨ�ĂŶ�ĂĐĐŽƌĚŝŽŶ�ŝŶ��Ă�ďůƵĞŐƌĂƐƐ�
ĂƌƌĂŶŐĞŵĞŶƚ͕�ĞǀĞŶ��ŝůů�DŽŶƌŽĞ�ŽŶĐĞ�ĨĞĂƚƵƌĞĚ�ĂŶ�ĂĐĐŽƌĚŝŽŶ�ŝŶ�ĂŶ�ĞĂƌůǇ�ĐŽŶͲ
ĮŐƵƌĂƟŽŶ�ŽĨ�ƚŚĞ��ůƵĞ�'ƌĂƐƐ��ŽǇƐ͘��� 

�ŶǇǁĂǇ͕�ŚĞƌ�ďůƵĞŐƌĂƐƐ�ƌŽŽƚƐ�ƌƵŶ�ĚĞĞƉ͘���/ŶƚĞƌŶĂƟŽŶĂů��ůƵĞͲ
ŐƌĂƐƐ�DƵƐŝĐ��ƐƐŽĐŝĂƟŽŶ�,Ăůů�ŽĨ�&ĂŵĞ�ŵĞŵďĞƌ�ZŝĐŬǇ�^ŬĂŐŐƐ�
ǁĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ��ŵŵǇůŽƵ�,ĂƌƌŝƐ͛Ɛ�,Žƚ��ĂŶĚ�ĂŶĚ�ǁƌŽƚĞ�ƚŚĞ�
ĂƌƌĂŶŐĞŵĞŶƚƐ�ĨŽƌ�ŚĞƌ�ďůƵĞŐƌĂƐƐ-ƌŽŽƚƐ�ĂůďƵŵ͕��͞ZŽƐĞƐ�ŝŶ�ƚŚĞ�
^ŶŽǁ͘͟���dŚŝƐ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ��ŵŵǇůŽƵ�,ĂƌƌŝƐ�ĂůďƵŵ�/͛ǀĞ�ĞǀĞƌ�
ŽǁŶĞĚ�ĂŶĚ�ŝƚ�ǁĂƐ�ŽŶĞ�ƌĞĂƐŽŶ�/͕�ĂŶĚ�ŵĂŶǇ��ŽƚŚĞƌƐ͕�ǁĞƌĞ�ŵŽƟͲ
ǀĂƚĞĚ�ƚŽ�ďĞĐŽŵĞ�Ă�ďůƵĞŐƌĂƐƐ�ĂĮĐŝŽŶĂĚŽƐ͘���� 

'ŝǀĞŶ�ƚŚĞ�ƐŝǌĞĂďůĞ�ĐƌŽǁĚ͕�ĂŶĚ�ƚŚĞ�ĞŶƚŚƵƐŝĂƐŵ�ŽĨ�ƚŚĞ�ǇŽƵŶŐĞƌ�ŐĞŶĞƌĂƟŽŶ͕�DƐ͘�
,ĂƌƌŝƐ�ƐƟůů�ŚĂƐ�ƚŚĞ�ƐĂŵĞ�ĂƉƉĞĂů͘���^ŚĞ�ŽƉĞŶĞĚ�ŚĞƌ�ŽŶĞ-ŚŽƵƌ�ƐĞƚ�ǁŝƚŚ�͞DŽŶƚĂŶĂ��ŽǁŐŝƌů͟�ĂŶĚ�ĨĞĂƚƵƌĞĚ�ŽůĚ�ĨĂǀŽƌŝƚĞƐ�ůŝŬĞ��
͞KƌƉŚĂŶ�'ŝƌů͕͟�͞dŽŐĞƚŚĞƌ��ŐĂŝŶ͕͟��͞DĂŬŝŶŐ��ĞůŝĞǀĞ͕͟�͞KŶĞ�ŽĨ�ƚŚĞƐĞ��ĂǇƐ͟�ĂŶĚ�͞ZŽƐĞ�ŽĨ��ŝŵŵĂƌŽŶ͘͟������ŵŵǇůŽƵ͕�ŽĨ�
ĐŽƵƌƐĞ͕�ƉůĂǇĞĚ�ƌŚǇƚŚŵ�ŐƵŝƚĂƌ�ĂŶĚ�ĂůƚŚŽƵŐŚ�ƚŚĞ�ƐŽƵŶĚ�ƐǇƐƚĞŵ�ǁĂƐ�ŶŽƚ�ƚŽ�ŚĞƌ�ĞǆĂĐƟŶŐ�ƐƚĂŶĚĂƌĚƐ͕�ŝƚ�ĚŝĚ�ŶŽƚ�ĚĞƚƌĂĐƚ�ĨƌŽŵ�
ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ͘�����dŚĞ�ďĂĐŬ-ƵƉ�ďĂŶĚ�ZĞĚ��ŝƌƚ�ďŽǇƐ�ƉůĂǇĞĚ�ĮĚĚůĞ͕�ŵĂŶĚŽůŝŶ͕�ŬĞǇďŽĂƌĚ͕�ĂĐĐŽƌĚŝŽŶ͕�ĞůĞĐƚƌŝĐ�ďĂƐƐ�ĂŶĚ�
ĚƌƵŵƐ͘�����dŚĞ�ŚŽƚ�ǁĞĂƚŚĞƌ�ŚĂĚ�ƐŚŝŌĞĚ�ƚŽ�ĐŽŵĨŽƌƚĂďůĞ�ĞǀĞŶŝŶŐ�ƚĞŵƉƐ�ĂŶĚ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐŽŶŐƐ�ĂŶĚ�ƐƚŽƌǇ�ƚĞůůŝŶŐ�ŝƚ�ǁĂƐ�Ă�
ŐƌĂŶĚ�ǁĂǇ�ƚŽ�ƐƉĞŶĚ�Ă�ŶŝŐŚƚ�ǁŝƚŚ��Ă�ŵƵƐŝĐ�ůĞŐĞŶĚ͘� 

 

>ŝů�^ŵŽŬŝĞƐ� 

/ƚ�ǁĂƐ�Ă�ůŽƚ�ƐŵŽŬĞǇ�ĨŽƌ�ƚŚĞ�>ŝů�^ŵŽŬŝĞƐ�ǁŚĞŶ�ƚŚĞǇ�ƉůĂǇĞĚ�ŽŶ�^ĂƚƵƌĚĂǇ�ŶŝŐŚƚ͘���,ĂƌŬŝŶŐ�ĨƌŽŵ�DŝƐƐŽƵůĂ͕�ǁŝƚŚ�tŚŝƚĞĮƐŚ�
ůŽĐĂů��ŶĚǇ��ƵŶŶŝŐĂŶ͕�ƚŚĞ�ďĂŶĚ�ŝƐ�ƚŽƵƌŝŶŐ�ŶĂƟŽŶĂůůǇ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ŝƚ�ŽŶůǇ�ƉůĂǇƐ�Ă�ĨĞǁ�ĚĂƚĞƐ�ŝŶ�DŽŶƚĂŶĂ͘����dŚĞ�
ůŽĐĂů�ĨĂŶ�ďĂƐĞ�ŵĂĚĞ�ƚŚĞ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐĞĞ�ƚŚĞ�ŚŽŵĞƚŽǁŶ�ĨĂǀŽƌŝƚĞƐ�ĂŶĚ�ǁĞƌĞ�ũŽŝŶĞĚ�ďǇ�ŶĞǁ�ĨĂŶƐ�ƚŽ�Įůů�ƵƉ�
ƚŚĞ�ĞǆƉĂŶƐŝǀĞ�ůĂǁŶ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ƐƚĂŐĞ͘���tŝƚŚ�ƚŚĞ�ƐƵŶ�ƐĞƫŶŐ�ĂŶĚ�Ă�ďĂĐŬĚƌŽƉ�ŽĨ�ƌŽĚĞŽ�ŚŽƌƐĞƐ�ƚƌŽƫŶŐ�ƉůĂǇĨƵůůǇ�ŝŶ�ƚŚĞ�
ĐŽŽů��ĞǀĞŶŝŶŐ�Ăŝƌ͕�ƚŚĞ�>ŝů�^ŵŽŬŝĞƐ�ǁĞƌĞ�ƚŚĞ�ƉĞƌĨĞĐƚ�ĞŶĚŝŶŐ�ƚŽ�Ă�ĚĂǇ�ŽĨ�ŵƵƐŝĐ͘�����tŝƚŚ�Ă�ƚƌĂĚŝƟŽŶĂů�ďůƵĞŐƌĂƐƐ�ĐŽŵďŽ�ĞǀĞͲ
ƌǇŽŶĞ�ǁĂƐ�ƚƌĞĂƚĞĚ�ƚŽ�ƚŽĞ-ƚĂƉƉŝŶŐ�ŝŶƐƚƌƵŵĞŶƚĂůƐ�ĂŶĚ�ƟŐŚƚ�ŚĂƌŵŽŶŝĞƐ͘���dŚĞ�ŵƵƐŝĐ�ĂŶĚ�ƚŚĞ�ĂƚŵŽƐƉŚĞƌĞ�ũƵƐƚ�ďĞŐŐĞĚ�ƉĞŽͲ
ƉůĞ�ƚŽ�ŐĞƚ�ƵƉ�ĂŶĚ�ĚĂŶĐĞ͘���/ƚ�ŝƐ�ŶŽƚ�ĚŝĸĐƵůƚ�ƚŽ�ƐĞĞ�ǁŚǇ�ƚŚĞ�ďĂŶĚ�ŚĂƐ�ƐƵĐŚ�Ă�ůŽǇĂů�ĨŽůůŽǁŝŶŐ͘��� 
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�ĂŶĚ�^ŶĂƉƐŚŽƚƐ—,ĂƌĚdŝŵĞƐ 
tŚĞŶ�ǇŽƵ�ƚŚŝŶŬ��ŽĨ�ƚƌĂĚŝƟŽŶĂů�ďůƵĞŐƌĂƐƐ͕�ǇŽƵ�ůŝŬĞůǇ�ŝŵĂŐŝŶĞ�Ă�ĨĞƐƟǀĂů�ůŝŬĞ�,ĂƌĚdŝŵĞƐ͘���dƵĐŬĞĚ�ĂǁĂǇ�ŝŶ�ƚŚĞ�ŵŽƵŶƚĂŝŶƐ�
ĚŽǁŶ�Ă�ŐƌĂǀĞů�ƌŽĂĚ�ǁŝƚŚ�ĐĂŵƉĞƌƐ�ĂŶĚ�ũĂŵŵĞƌƐ�ƉĂƌŬĞĚ�Ăůů�ĂƌŽƵŶĚ͘���&Žƌ�ŵĂŶǇ�ŵƵƐŝĐŝĂŶƐ͕�ƚŚŝƐ�ŝƐ�ǁĞƌĞ�ƚŚĞǇ�ĞĂƌŶĞĚ�ƚŚĞŝƌ�
ďůƵĞŐƌĂƐƐ�ĐŚŽƉƐ͕�ƐŽ�ƚŽ�ƐƉĞĂŬ͘���dŚĂŶŬƐ�ƚŽ�Ăůů�ŽĨ�ƚŚĞ�ƚĂůĞŶƚĞĚ�ŵƵƐŝĐŝĂŶƐ�ǁŚŽ�ƉĞƌĨŽƌŵĞĚ�ŽǀĞƌ�ƚŚĞ�ǁĞĞŬĞŶĚ͘���ĞůŽǁ�ĂƌĞ�

ũƵƐƚ�Ă�ĨĞǁ�ŽĨ�ƚŚĞ�ďĂŶĚƐ�ƚŚĂƚ�ƐŚĂƌĞĚ�ƚŚĞŝƌ�ůŽǀĞ�ŽĨ�ďůƵĞŐƌĂƐƐ�ǁŝƚŚ�ƚŚĞ�ĐƌŽǁĚƐ͘�� 

^ŽŶŐ��ŽŐ�^ĞƌĞŶĂĚĞ 

��ƚƌĂĚŝƟŽŶĂů�ďůƵĞŐƌĂƐƐ�ďĂŶĚ�ĨƌŽŵ��ŝůůŝŶŐƐ�ĚĞůŝŐŚƚĞĚ�ƚŚĞ�
ĐƌŽǁĚ�ŽŶ�^ĂƚƵƌĚĂǇ͘����dŚĞ�ŐƌŽƵƉ�ŝƐ�ůĞĚ�ďǇ�ŚƵƐďĂŶĚ�ĂŶĚ�
ǁŝĨĞ�ƚĞĂŵ�ŽĨ�^ĐŽƩ�DŽŽƌĞ�ĂŶĚ�WĂĚĚǇ�DŽŽƌĞ�ĂŶĚ�ĂƌĞ�
ũŽŝŶƚĞĚ�ďǇ��Ě�WŝĞƌƐŽŶ�ŽŶ�ƚŚĞ�ĮĚĚůĞ͕�DŝŬĞ��ůŽŚŵ�ŽŶ�ƚŚĞ�
ďĂŶũŽ�ĂŶĚ�dƌĞŶƚ�/ƌĞůĂŶĚ�ŽŶ�ƚŚĞ�ŵĂŶĚŽůŝŶ͘��dŚĞ�ďĂŶĚ�
ŚĂƐ�ďĞĞŶ�ƉůĂǇŝŶŐ�ƚŽŐĞƚŚĞƌ�ĨŽƌ�ĂďŽƵƚ�ĞŝŐŚƚ�ǇĞĂƌƐ�ĂŶĚ�ŝƐ�
Ă�ƌĞƉĞĂƚ�ǀŝƐŝƚŽƌ�ƚŽ�ƚŚĞ�,ĂƌĚdŝŵĞƐ�ĨĞƐƟǀĂů͘���dŚĞǇ�ĂƌĞ�
ĂĐƟǀĞ�ŝŶ�ƚŚĞ�zĞůůŽǁƐƚŽŶĞ��ůƵĞŐƌĂƐƐ��ƐƐŽĐŝĂƟŽŶ�ŝŶĐůƵĚͲ
ŝŶŐ�&ƌŝĚĂǇ�ŶŝŐŚƚ�ũĂŵƐ�ŝŶ��ŝůůŝŶŐƐ͕�ƉůĂǇŝŶŐ�Ăƚ�ƚŚĞ�ůŽĐĂů�
ǁŝŶĞƌǇ�ĂŶĚ�ƐŽŵĞƟŵĞƐ�ƉĞƌĨŽƌŵŝŶŐ�Ăƚ�ƚŚĞ�DŝůĞƐ��ŝƚǇ�
�ůƵĞŐƌĂƐƐ�&ĞƐƟǀĂů͘����/�ŚĂĚ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƚĂůŬ�ƚŽ�ƐŽŵĞ�
ďĂŶĚ�ŵĞŵďĞƌƐ�ĂŌĞƌ��ƚŚĞŝƌ�ƐĞƚ�ĂŶĚ�ĂƐŬĞĚ�ĨŽƌ�ĂĚǀŝĐĞ�ĨŽƌ�
ƵƉ�ĂŶĚ�ĐŽŵŝŶŐ�ďĂŶĚƐ͘���dŚĞǇ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�
ŐƌŽƵƉƐ�ƚƌǇ�ƚŽ�ƉƌĂĐƟĐĞ�ŝŶ��ĨƌŽŶƚ�ŽĨ�Ă�ƐŝŶŐůĞ�ŵŝĐ͘����/ƚ�ŝƐ�ŶŽƚ�
ũƵƐƚ�ƚŚĞ�ƉůĂǇŝŶŐ�ƚŚĂƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ďƵƚ�ƚŚĞ�ĐŚŽƌĞŽŐƌĂƉŚǇ�
ƚŚĂƚ�ŐŽĞƐ�ŝŶƚŽ�ǁŚŽƐĞ�ƚƵƌŶ�ŝƚ�ŝƐ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ůĞĂĚ�ĂŶĚ�ŵĂŬŝŶŐ�ƐƵƌĞ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƉŽƐŝƟŽŶĞĚ�ƐŽ�ƚŚĞ�ŵŝĐ�ĐĂŶ�ƉŝĐŬ�ƵƉ�ƚŚĞŝƌ�
ƉůĂǇŝŶŐ͘��dŚŝƐ�ƐŚŽƵůĚ�ďĞ�ǁŽƌŬĞĚ�ŽƵƚ�ďĞĨŽƌĞ�ŐĞƫŶŐ�ŽŶ�ƐƚĂŐĞ͘���>ŝƐƚĞŶŝŶŐ�ƚŽ�ƚŚĞŝƌ�ƵƉ-ƚĞŵƉŽ�ƐƚǇůĞ͕�ŝƚ�ŝƐ�ĐůĞĂƌ�ƚŚĂƚ�ƚŚĞǇ�
ŚĂǀĞ�ŵĂƐƚĞƌĞĚ�ƚŚĞ�ƐŝŶŐůĞ-ŵŝĐ�ĨŽǆ�ƚƌŽƚ�ƚŽ�ƉĞƌĨĞĐƟŽŶ͘�� 

 

<ĞŶƚƵĐŬǇ�^ŬǇ� 

&ƌĞĚ�ĂŶĚ��ŵŝůǇ�&ƌĂŶŬ�ŚĂǀĞ�ďĞĞŶ�ƌĞŐƵůĂƌƐ�Ăƚ�,ĂƌĚdŝŵĞƐ�ƉůĂǇŝŶŐ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ĚŝīĞƌĞŶƚ�ďĂŶĚƐ͘���&Žƌ�ƚŚĞ�ůĂƐƚ�Ϯ͘ϱ�ǇĞĂƌƐ�
ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ƉůĂǇŝŶŐ�ŝŶ�Ă�ďĂŶĚ�ĐĂůůĞĚ�͞<ĞŶƚƵĐŬǇ�^ŬǇ͘͟���/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�&ƌĞĚ��ŽŶ�ƚŚĞ�ďĂŶũŽ�ĂŶĚ��ŵŝůǇ�ŽŶ�ƚŚĞ�ďĂƐƐ͕�ƚŚĞ�
ďĂŶĚ�ŝŶĐůƵĚĞƐ��ŚĂĚ�&ĂĚůĞǇ�ŽŶ�ŵĂŶĚŽůŝŶ�ĂŶĚ�ZĂŶĚǇ�,ĂĐŬǁŽƌƚŚ�ŽŶ�ŐƵŝƚĂƌ͘��ZĂŶĚǇ�ŝƐ�ĂĐƚƵĂůůǇ�ĨƌŽŵ�<ĞŶƚƵĐŬǇ�ĂŶĚ�ŚŝƐ�
ŚŽŵĞ�ƐƚĂƚĞ��ŝƐ�ƚŚĞ�ďĂƐŝƐ�ĨŽƌ�ƚŚĞ�ďĂŶĚ͛Ɛ�ŶĂŵĞ͘����dŚĞ�ďĂŶĚ�ŚĂƐ�ďĞĞŶ�ďƵƐǇ�ƚŚŝƐ�ƐƵŵŵĞƌ�ƉůĂǇŝŶŐ�Ăƚ�ĚŝīĞƌĞŶƚ�ǀĞŶƵĞƐ�ŝŶ�/ĚĂͲ
ŚŽ�ĂŶĚ�ƚŚĞ��ƌĂŌ�,ŽƌƐĞ��ǆƉŽ�ŝŶ��ĞĞƌ�>ŽĚŐĞ͕�Dd͘���dŚĞǇ�ĂƌĞ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ƉůĂǇ�Ăƚ�ƚŚĞ�DŽƵŶƚ�^ĂŝŶƚ�,ĞůĞŶƐ͛��ůƵĞŐƌĂƐƐ�&ĞƐͲ
ƟǀĂů�ŝŶ��ƵŐƵƐƚ͘����dŚĞ�ďĂŶĚ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ďƵƐǇ�ƌĞĐŽƌĚŝŶŐ�Ă����ƚŚĂƚ�ŝŶĐůƵĚĞƐ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ŽƌŝŐŝŶĂů�ƚƵŶĞƐ�ĂŶĚ�ƚƌĂĚŝͲ
ƟŽŶĂů�ĂƌƌĂŶŐŵĞŶƚƐ͘���dŽ�ŽƌĚĞƌ�ƚŚĞ����Žƌ�ĮŶĚ�ŽƵƚ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞŝƌ�ƐĐŚĞĚƵůĞ͕�ǀŝƐŝƚ�ƚŚĞ�<ĞŶƚƵĐŬǇ�^ŬǇ��&ĂĐĞďŽŽŬ�ƉĂŐĞ͘�� 

 

 

 



%DQG�6QDS�6KRWV—+DUG7LPHV 
 

dŚƌŽǁ�dŽŐĞƚŚĞƌ��ĂŶĚ��ŽŶƚĞƐƚ� 

tŚĂƚ�ďĞƩĞƌ�ǁĂǇ�ƚŽ�ƐŚŽǁĐĂƐĞ�ůŽĐĂů�ƚĂůĞŶƚ�ƚŚĂŶ�ǁŝƚŚ�Ăƚ�͞dŚƌŽǁ�
dŽŐĞƚŚĞƌ��ĂŶĚ��ŽŶƚĞƐƚ͘͟��&ĞƐƟǀĂů�ŐŽĞƌƐ�ŚĂĚ�Ă�ĐŚĂŶĐĞ�ƚŽ�ĨŽƌŵ�Ă�
ďĂŶĚ�ǁŝƚŚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ƐŝŐŶ�ƵƉ�ĨŽƌ�Ă�ϱ-ŵŝŶƵƚĞ�ƐĞƚ͘����^ĞǀĞŶ�
ďĂŶĚƐ�ĐŽŵƉĞƚĞĚ�ĨŽƌ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŽ�ǁŝŶ�͞�ĞƐƚ��ůů��ƌŽƵŶĚ��ĂŶĚ͟�
ĂŶĚ�͞�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�DŽƐƚ��ŚĂƌĂĐƚĞƌ͘͟����ůů�ƚŚĞ�ďĂŶĚƐ�ĐĂŵĞ�
ƌĞĂĚǇ�ƚŽ�ƉůĂǇ�ĂŶĚ�ƚŚƌŝůůĞĚ�ƚŚĞ�ĐƌŽǁĚ�ǁŝƚŚ�ŝŶǀĞŶƟǀĞ�ďĂŶĚ�
ŶĂŵĞƐ�ĂŶĚ�ŐŽŽĚ�ŵƵƐŝĐ͘��dŚĞ�ĂƵĚŝĞŶĐĞ�͞ĐůĂƉ-Ž-ŵĞƚĞƌ͟�ǁĂƐ�
ƵƐĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ǁŝŶŶĞƌƐ͘���,Ăƚ͛Ɛ�Žī�ƚŽ�Ăůů�ŽĨ�ƚŚĞ�ďĂŶĚƐ�ŝŶ�
ƚŚĞ�ĐŽŶƚĞƐƚ͊ 

· �ƌĂƐƟĐ�DĞĂƐƵƌĞƐ�;tŝŶŶĞƌ—�ĞƐƚ��ůů��ƌŽƵŶĚͿ 

· 'ŽŽĚ�KůĞ��ŽǇƐ�;tŝŶŶĞƌ—DŽƐƚ��ŚĂƌĂĐƚĞƌͿ 

· tŽŽĚ�EǇŵƉŚƐ 

· &ƵůůǇ��ŽŽŬĞĚ 

· �ŝĐ�DĂĐ�Θ�ƚŚĞ�^ŵĂůů�&ƌǇƐ 

· ^Ƶŵŵŝƚ�sĂůůĞǇ�^ǇŶĚŝĐĂƚĞ 

· KůĚ�'ŽƐƉĞů�'ƌŽƵƉ 
 

 

DŝŬĞ�Θ�dĂƌŝ�� 

DŝŬĞ�ĂŶĚ�dĂƌŝ�ŽƌŐĂŶŝǌĞ�ƚŚĞ�ĨĞƐƟǀĂů͕�ĚŽ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ƉƌŽŵŽƟŽŶ�͕�ƐĞƚ-ƵƉ͕�
ĐůĞĂŶ-ƵƉ͕�ǀŽůƵŶƚĞĞƌ�ŵĂŶĂŐĞŵĞŶƚ͕�ĐƌŽǁĚ�ĐŽŶƚƌŽů͕�ŽĸĐŝĂů�ƉŚŽƚŽŐƌĂͲ
ƉŚĞƌ͕�ƐŽĐŝĂů�ŵĞĚŝĂ�ĂŶĚ�ĐŽƵŶƚůĞƐƐ�ŽƚŚĞƌ�ƚĂƐŬƐ͘��^Ɵůů͕�ƚŚĞǇ�ŚĂǀĞ�ƟŵĞ�ƚŽ�
ƉĞƌĨŽƌŵ͊�����dĂůŬ�ĂďŽƵƚ�ŵƵůƟ-ƚĂƐŬŝŶŐ͘���tŝƚŚ�DŝŬĞ�ŽŶ�ŵĂŶĚŽůŝŶ͕�dĂƌŝ�ŽŶ�
ŐƵŝƚĂƌ�ĂŶĚ�Ă�ďĂƐƐ�ĂĐĐŽŵƉĂŶŝŵĞŶƚ͕�ƚŚĞ�ŐƌŽƵƉ�ƉůĂǇĞĚ�ƚƌĂĚŝƟŽŶĂů�ďůƵĞͲ
ŐƌĂƐƐ�ůŝŬĞ�ŝƚ�ǁĂƐ�ŵĞĂŶƚ�ƚŽ�ďĞ�ƉůĂǇĞĚ͘����WƌĞƩǇ�ƐŽŽŶ͕�DŝŬĞ�ŝŶǀŝƚĞĚ�
ĨƌŝĞŶĚƐ�ƵƉ�ŽŶ�ƚŚĞ�ƐƚĂŐĞ�ĂŶĚ�ƐŽŽŶ�ŝƚ�ǁĂƐ�ĮůůĞĚ�ǁŝƚŚ�DZ���ƌĞŐƵůĂƌƐ�ƚŚĂƚ�
ŚĂĚ�ƚŚĞ�ĐƌŽǁĚ�ƐŝŶŐŝŶŐ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞŵ͘����dŚĞ�ŽůĚ�ƚĞůĞǀŝƐŝŽŶ�ƚŚĞŵĞ�
ƐŽŶŐ�ĨƌŽŵ�͞WĞƫĐŽĂƚ�:ƵŶĐƟŽŶ͟�ŐŽƚ�ƚŽĞƐ�ƚĂƉƉŝŶŐ�ĂŶĚ�/�ŚĂůĨ�ĞǆƉĞĐƚĞĚ�ƚŽ�
ƐĞĞ�Dƌ͘��ŝŋĞ�ĂŶĚ��ƌŶŽůĚ�ƚŚĞ�WŝŐ�ũŽŝŶŝŶŐ�ŝŶ͘���;&ĂŶƐ�ŽĨ�ƚŚĞ�ƐŚŽǁ�ǁŝůů�ƌĞͲ
ŵĞŵďĞƌ�ƚŚŽƐĞ�ĐŚĂƌĂĐƚĞƌƐ͘Ϳ����tĞ�ƐĂŝĚ�ŝƚ�ďĞĨŽƌĞ͕�ďƵƚ�ǁĞ͛ůů�ƐĂǇ�ĂŐĂŝŶ—
dŚĂŶŬƐ�ĨŽƌ�ƚŚĞ�ŵĞŵŽƌŝĞƐ͘���� 



 Bluegrassin’ $XJXVW������� 9ROXPH����6SHFLDO�(GLWLRQ 

� 

 

 

2YHUKHDUG�4XRWHV�-�)URP�9DULRXV�%OXHJUDVV�%DQGV�� 
 

³,�WKLQN�,�VHH�DOO�P\�IXWXUH�ZLYHV�LQ�WKH�DXGLHQFH�WRQLJKW�´��� 
�+RJ�6ORS�6WULQJ�%DQG�#�8QGHU�WKH�%LJ�6N\�)HVW���� 
 
 
³<RX�NQRZ�ZKDW�WKH\�VD\�DERXW�FRXQWU\�0XVLF—7KUHH�FKRUGV�DQG�WKH�WUXWK´�� 
�(PP\ORX�+DUULV�#�8QGHU�WKH�%LJ�6N\�)HVW� 
 
 
 
,QWHUHVWLQJ�)DFW���7KUHH�&KRUGV�DQG�WKH�7UXWK PD\�UHIHU�WR�DQ�RIWHQ�TXRWHG�SKUDVH�FRLQHG�E\�VRQJZULWHU�DQG�

FRXQWU\�VLQJHU�+DUODQ�+RZDUG�LQ�WKH�����V�ZKLFK�KH�XVHG�WR�GHVFULEH�KLV�VLQJLQJ����������������
��$OO�,�JRW�LV�D�UHG�JXLWDU� WKUHH�FKRUGV��DQG�WKH�WUXWK�� ���6RXUFH�:LNLSHGLD������ 

 
 
 
³:H�DUH�IURP�0LVVRXOD�EXW�ZH�GRQ¶W�JHW�WR�SOD\�LQ�0RQWDQD�PXFK�DQ\PRUH�´ 
�/LO�6PRNLHV�#�8QGHU�WKH�%LJ�6N\�)HVW� 
 
 
³,I�FDQ�SXW�XS�ZLWK�P\�UDPEOLQJV��ZKLFK�P\�ZLIH�FDOOV�D�VWUHDP�RI�VHPL-FRQVFLRXVQHVV��\RX�VKRXOG�HVFDSH�
XQVFDWKHG�´�� 
	� 
³*RG�EOHVV�\RXU�KHDUWV�DQG�DOO�\RXU�YLWDO�RUJDQV´ 
�/DGG�&DQ\RQ�5DPEOHUV�#�+DUG7LPHV�� 
 
 
³3HRSOH�DVN��GR�\RX�SXW�RQ�WKLV�IHVWLYDO"���,�MXVW�VD\�QR—P\�ZLIH�GRHV�HYHU\WKLQJ�´�� 
�0LNH�&RQUR\�#�+DUG7LPHV� 
 

$�7DOH�RI�7ZR�)HVWLYDOV 
+DUG7LPHV�)HVWLYDO� 8QGHU�WKH�%LJ�6N\�)HVWLYDO 

2QH�VWDJH—2PLQGLUHFWLRQDO�PLFUR�
SKRQH���%OXHJUDVV�RQO\�SOHDVH� 

�2.��WKHUH�ZDV�JRVSHO�RQ�6XQGD\� 

7ZR�ELJ�VWDJHV���&RXQWU\��EOXHJUDVV��DGXOW�
FRQWHPSRUDU\��URFN�������6SHDNHUV�WKDW�

FRXOG�EODVW�VRXQG�D�PLOH�DZD\� 

0XVLF��0XVLF��0XVLF� 0XVLF��5RGHR��3HWWLQJ�=RR��%HHU�7HQW��
FRUQKROH��YHQGRUV��SKRWR�RSV 

&DPSLQJ�RQ-VLWH�	�MDPPLQJ�DOO�QLJKW &DPSLQJ�RII-VLWH 

/DLG�EDFN��SOHQW\�RI�HOERZ�URRP����
RQH�ELJ�EOXHJUDVV�IDPLO\ 

6KRXOGHU�WR�6KRXOGHU����)XQ�ORYLQJ�FURZG��
ZLWK�EHDFK�EDOOV�DQG�ORWV�RI�GDQFLQJ�IURP�

DOO�RYHU�WKH�8QLWHG�6WDWHV 

%LWWHUURRW�&DVXDO� 8SVFDOH�&RZER\�WR�0RQWDQD�&DVXDO�	�
HYHU\WKLQJ�LQ�EHWZHHQ� 

0RXQWDLQV—%UHDWKWDNLQJ� 0RXQWDLQV—%UHDWKWDNLQJ� 

 

0XVLF� 

$FWLYLWLHV� 

&DPSLQJ�� 

&URZG� 

)DVKLRQ� 

6FHQHU\� 



(GLWRU��.DWH�0F0DKRQ���ZHQW�ZLWK�IXOO�
05%$�DWWLUH�IRU�WKLV�SKRWR�VKRRW�DW�WKH������

8QGHU�WKH�%LJ�6N\�)HVWLYDO�� 

7ULSOH�WKDQNV�WR�WKH�+HLODQGV��DQG�FDQLQH��
IRU�KRVWLQJ�WKH�+DUG7LPHV�IHVWLYDO�RQ�WKHLU�

UDQFK��� 

'RQ¶W�)RUJHW 
 

,I�\RX�DUH�WUDYHOLQJ�RU�IHVWLYDO�KRSSLQJ�WKLV�\HDU��WDNH�D�SKRWR�ZLWK�WKH�05%$�QHZVOHWWHU�DQG�VHQG�LW�ZLWK�D�
VKRUW�GHVFULSWLRQ�WR���� 

(GLWRU���NDWH#DSSFRP�QHW��� 

21�7+(�52$'�:,7+�05%$ 


