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&UDLJ�7XFNHU·V�XVHU�IULHQGO\�JXLGH�WR�SUHDFKLQJ���7LPRWK\

7KHPH
3DXO
V�VHFRQG�OHWWHU�WR�7LPRWK\�LV�IXOO�RI�EDG�QHZV�
3DXO�GURSV�WZR�ERPEVKHOOV�RQ�7LPRWK\��ZKR�LV
SUHVXPDEO\�VWLOO�LQ�(SKHVXV��7KH�ILUVW�LV�3DXO
V
LPPLQHQW�GHDWK��7KH�VHFRQG��PDQ\�RWKHU�&KULVWLDQ
OHDGHUV��DVVRFLDWHV�RI�3DXO�DQG�7LPRWK\�KDYH�JLYHQ�XS
RQ�WKH�JRVSHO�FRPSOHWHO\���,Q�IDFW��3DXO�LV�SRVVLEO\
FRQFHUQHG�WKDW�7LPRWK\�WRR�LV�JRLQJ�FROG�RQ�WKH
JRVSHO��

%HFDXVH�RI�WKLV�D�ORW�QRZ�UHVWV�RQ�7LPRWK\
V
VKRXOGHUV��,Q�DQ�DWPRVSKHUH�RI�DSRVWDV\��KH
PXVW�WDNH�XS�ZKHUH�3DXO�OHIW�RII��7KH�NH\
LGHD�UXQQLQJ�WKURXJK���7LPRWK\�LV�WKH�QHHG�WR
VWDQG�XS�IRU�WKH�JRVSHO��ZKDWHYHU�WKH�FRVW�
3DXO�JLYHV�7LPRWK\�JRRG�UHDVRQV�WR�VWLFN�E\�WKH
JRVSHO��ZLWKRXW�KLGLQJ�WKH�GDQJHUV�DQG
GLIILFXOWLHV�RI�WKH�WDVN��+H�KLJKOLJKWV�WKH�SHULOV�RI
IDOVH�WHDFKLQJ��DQG�KRZ�WR�VWDQG�DJDLQVW�LW�

7KHUH�LV�D�FOHDU�GLIIHUHQFH�EHWZHHQ���7LPRWK\�DQG
WKH�RWKHU��SDVWRUDOV���7LWXV������7LPRWK\�IRFXV�RQ
ORFDO�LVVXHV�LQ�WKH�VSHFLILF�FRQJUHJDWLRQV�RI�&UHWH
DQG�(SKHVXV��OLNH�WKH�UROH�RI�WKH�SDVWRU�LQ�WKH�RQ
JRLQJ�OLIH�RI�WKH�FRQJUHJDWLRQ��HJ��LQVWUXFWLRQV�DERXW
HOGHUV��ZKDW�LV�WR�EH�WDXJKW�WR�YDULRXV�JURXSV���7KH\�KDYH�D��EXVLQHVV�DV�XVXDO��IHHO�DERXW
WKHP����7LPRWK\��KRZHYHU��KDV�DQ�DLU�RI�FULVLV�IURP�VWDUW�WR�ILQLVK��3DXO
V�FRQFHUQV�IRU�7LPRWK\
V
UROH�DUH�ZLGHU�WKDQ�WKH�ORFDO�FRQJUHJDWLRQ�DW�(SKHVXV��,Q�IDFW��KH�LQVWUXFWV�7LPRWK\�WR�OHDYH
(SKHVXV�DQG�FRPH�WR�KLP��DW�5RPH"��

6WUXFWXUH
��7LPRWK\�������
3DXO�RXWOLQHV�KLV�FRQFHUQV��KLV�RZQ�VLWXDWLRQ�DQG�WKH�JHQHUDO�DSRVWDV\��DQG�GHOLYHUV�KLV�FKDUJH
WR�7LPRWK\�QRW�WR�EH�DVKDPHG�RI�WKH�JRVSHO��+H�JLYHV�JRRG�UHDVRQ�QRW�WR�EH�DVKDPHG�RI�WKH
JRVSHO���WKH�JRVSHO�7LPRWK\�LV�WR�JXDUG�ZLOO�DOVR�JXDUG�KLP�

��7LPRWK\�������
�<RX�WKHQ�P\�VRQ����7LPRWK\
V�PHWKRG��3DXO�WXUQV�WR�WKH�WDVN�RI�GLVFLSOLQJ�LQYROYHG�LQ�JXDUGLQJ
WKH�JRVSHO�DQG�WKH�LPSRUWDQFH�RI�KDUG�VORJJLQJ�SHUVLVWHQFH�

��7LPRWK\��������
�.HHS�UHPLQGLQJ�WKHP�RI�WKHVH�WKLQJV����7LPRWK\�LV�WR�VWLFN�WR�WKH�WUXWK���)DOVH�WHDFKLQJ�ZLOO
OHDG�WR�XQJRGOLQHVV�DQG�VKLSZUHFNV�SHRSOHV�IDLWK��7UXH�WHDFKLQJ�OHDGV�WR�UHSHQWDQFH�DQG�D
NQRZOHGJH�RI�WKH�WUXWK��

��7LPRWK\��������
$�VLGH�E\�VLGH�FRPSDULVRQ�EHWZHHQ�WKH�FKDUDFWHU�DQG�PHWKRGV�RI�7LPRWK\�DQG�WKH�IDOVH
WHDFKHUV
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�%XW�PDUN�WKLV�����
7KH�FKDUDFWHU�RI�)DOVH�7HDFKHUV���������
7KH�PHWKRGRORJ\�RI�)DOVH�7HDFKHUV�������

�<RX�KRZHYHU����
7LPRWK\�FKDUDFWHU�T��������
7LPRWK\
V�PHWKRG�²�VWLFNLQJ�ZLWK�6FULSWXUH�������

��7LPRWK\�������
3DXO
V�ILQDO�JUHHWLQJV������������

7KH�6HUPRQ�6HULHV�EDVLFDOO\�IROORZHG�WKLV�RXWOLQH��ZLWK�WKH�ODVW�VHFWLRQ�EHLQJ�FRYHUHG�LQ�WKH
ILUVW�WDON�DV�EDFNJURXQG�
,,�7LPRWK\��� *XDUGHG�E\�WKH�*RVSHO
,,�7LPRWK\�������� *XDUGLQJ�WKH�*RVSHO
,,�7LPRWK\���������� %HLQJ�8VHIXO�IRU�WKH�*RVSHO
,,�7LPRWK\��� 6WDQGLQJ�2XW�IRU�WKH�*RVSHO
,,�7LPRWK\��� 3URFODLPLQJ�WKH�*RVSHO��UHDOO\�D�VHUPRQ�RQ�YY����

,VVXHV�LQ�3UHDFKLQJ

&KXUFK�0DQXDO��RU�6SHFLILF�6LWXDWLRQ"
(YHQ�UHFHQW�FRPPHQWDWRUV�VXFK�DV�-RKQ�6WRWW�WUHDW���7LPRWK\�DV�VRPH�NLQG�RI�SDVWRUDO�PDQXDO�
$V�D�VWDWLF��WLPHOHVV�WH[W�ERRN�IRU�KRZ�WR�EH�D�SDVWRU�LQ�DQ\�DJH�RU�VLWXDWLRQ���(YHQ�*RUGRQ�)HH
LQ�KLV�YHUVH�E\�YHUVH�FRPPHQWDU\�VHHPV�WR�GR�WKLV��GHVSLWH�WKH�IDFW�KH�SURPLVHV�LQ�KLV
,QWURGXFWLRQ�WKDW�KH·V�QRW�JRLQJ�WR��

%XW�LI�\RX�DSSURDFK���7LPRWK\�DV�DGGUHVVHG�WR�D�VSHFLILF�VLWXDWLRQ��LW�RSHQV�XS�LQWR�D�OHWWHU�IXOO
RI�WHQVLRQ�DQG�XUJHQF\��:H�VHH�PXFK�PRUH�RI�WKH�FRORXU�RI�WKH�UHODWLRQVKLS�EHWZHHQ�3DXO�DQG
7LPRWK\��$�\RXQJ�PDQ�ZKR�VHHPV�WR�EH�JRLQJ��KDV�JRQH"��FROG�RQ�WKH�JRVSHO��������$Q�DLU�RI
ORQHOLQHVV�DQG�HPRWLRQ�DV�3DXO�IDFLQJ�GHDWK��DQG�DV�KH�ZULWHV�RI�KLV�DIIHFWLRQ�IRU�7LPRWK\��7KDW
LQ�WKH�OLJKW�RI�VR�PDQ\�JLYLQJ�XS�RQ�WKH�JRVSHO��DQG�3DXO
V�LPPLQHQW�GHDWK��VR�PXFK�QRZ�UHVWV
RQ�7LPRWK\
V�IUDJLOH�VKRXOGHUV��7KHUH�LV�D�UHDO�VHQVH�RI�GUDPD���DQ�XUJHQF\�DQG�GHVSHUDWLRQ�LQ
PXFK�RI�WKH�OHWWHU�

$W�ILUVW�,�WKRXJKW�WKDW�DEDQGRQLQJ�WKH��FKXUFK�OLIH�WH[WERRN��DSSURDFK�PLJKW�PDNH�LW�KDUGHU
ZRUN�WR�DSSO\���7LPRWK\�WR�P\���WK�FHQWXU\�FRQJUHJDWLRQ��%XW�UDWKHU�WKDQ�GHWUDFWLQJ�IURP�LWV
WUDQVIHUDELOLW\��IRFXVLQJ�RQ�WKH�VSHFLILF�VLWXDWLRQ�DGGHG�D�GUDPDWLF�GLPHQVLRQ�WKDW�ZDV�D�UHDO
ERQXV�LQ�SUHDFKLQJ�

3DVWRU�6SHFLILFLW\
6RPHWKLQJ�WKDW�JDYH�PH�PXFK�WKRXJKW�DV�,�ZRUNHG�WKURXJK���7LPRWK\�ZDV�KRZ�D�OHWWHU�ZULWWHQ
WR�D�SDVWRU�FDQ�EH�OHJLWLPDWHO\�DSSOLHG�WR�DOO�&KULVWLDQV��$W�ILUVW�JODQFH�FRPPDQGV�VXFK�DV
�3UHDFK�WKH�:RUG��VRXQG�IDLUO\�SDVWRU�VSHFLILF��+HUH�DUH�D�IHZ�UHIOHFWLRQV�

0DQ\�RI�WKH�WKLQJV�WKDW�7LPRWK\�LV�XUJHG�WR�GR��DUH�WKLQJV�DOO�&KULVWLDQV�DUH�WR�GR��7KH�FDOO�WQ
�QRW�EH�DVKDPHG�RI�WKH�JRVSHO��LV�UHOHYDQW�IRU�DQ\RQH�ZKR
V�HYHU�EHHQ�EDJJHG�DW�ZRUN�RU�VFKRRO
RU�KRPH�IRU�EHLQJ�D�&KULVWLDQ��DQG�IHOW�WKH�SUHVVXUH�WR�MXVW�VKXW�XS�DQG�ILW�LQ��(YHQ�WKH
FRPPDQG��3UHDFK�WKH�:RUG��LV�EHWWHU�WUDQVODWHG��3URFODLP�WKH�:RUG��DQG�GRHV�QRW�QHFHVVDULO\
FRQWDLQ�WKH�LGHD�RI�EHLQJ�VWXFN�XS�LQ�D�SXOSLW�

,�WULHG�ZKHUHYHU�SRVVLEOH�WR�VHH���7LPRWK\��QRW�DV��RQH�SDVWRU�ZULWLQJ�WR�DQRWKHU�SDVWRU�DERXW
KRZ�WR�EH�D�SDVWRU���EXW��RQH�&KULVWLDQ�ZULWLQJ�WR�DQRWKHU�&KULVWLDQ�DERXW�KRZ�WR�EH�D
&KULVWLDQ��,�VXVSHFW�WKLV�ZRXOG�EH�KDUGHU�WR�GR�ZLWK�WKH�RWKHU�SDVWRUDOV�

3DXO�DV�D�PRGHO�GLVFLSOHU��3DXO
V�DIIHFWLRQ�DQG�FRQFHUQ�IRU�7LPRWK\��QRW�WR�PHQWLRQ�KLV�VWUDLJKW�



WDONLQJ��LV�D�JUHDW�PRGHO�RI�WKH�NLQG�RI�PHQWRULQJ�RQH�WR�RQH�PLQLVWU\�&KULVWLDQV�LQ�RXU
FRQJUHJDWLRQV�FDQ�KDYH�ZLWK�HDFK�RWKHU���7KH�ZKROH�OHWWHU�LV�DQ�H[DPSOH�RI�WKH�PRGHO�RI
GLVFLSOLQJ�WKDW�KH�PDSV�RXW�LQ���7LP�������7KHVH�HQGHG�XS�EHLQJ�PRUH�RI�WKH��SDVVLQJ�FRPPHQW�
NLQG�RI�DSSOLFDWLRQ�UDWKHU�WKDQ�WKH�IRFXV�RI�DQ\�SDUWLFXODU�VHUPRQ�

7KH�SDVWRU�LV�QRW�WKH�RQO\�RQH�ZKR�SDVWRUV�DQG�WHDFKHV��/RWV�RI�VWXII�DSSOLHV�WR�DOO�LQ�WKH
FKXUFK�FRPPXQLW\�ZKR��WHDFK���6XQGD\�6FKRRO�WHDFKHUV��%LEOH�6WXG\�OHDGHUV��SDUHQWV��HWF�

%XW�HYHQ�ZKHUH�WKLQJV�DUH�IDLUO\�SDVWRU�VSHFLILF��ZKHQ�WKH�SDVWRU�LV�FDOOHG�WR�GR�WKLQJV�LW�DOZD\V
WHOOV�XV�VRPHWKLQJ�DERXW�WKH�QDWXUH�RI�WKH�&KULVWLDQ�OLIH�DQG�ZKDW�FKXUFK�VKRXOG�EH�OLNH��)RU
H[DPSOH��WKH�IDFW�WKDW�WKH�SDVWRU�LV�WR�WHDFK�WKH�WUXWK��EHFDXVH�KHUHV\�GHVWUR\V�SHRSOHV�IDLWK
������������FDQ�EH�DSSOLHG�LQ�WHUPV�RI�

♦ KHUHV\�LV�QRW�VRPHWKLQJ�KDUPOHVV�WR�SOD\�DURXQG�ZLWK��IDOVH�WHDFKLQJ�ZLOO�VKLSZUHFN�\RXU
&KULVWLDQ�OLIH�

♦ EH�FDUHIXO�ZKR�\RX�JHW�DV�D�SDVWRU�DQG�ZKR�JHWV�WR�SUHDFK�LQ�FKXUFK��LQ�6XQGD\�6FKRRO��LQ
\RXU�%LEOH�6WXG\�JURXS��HWF�

♦ FKHFN�ZKDW�\RX�DUH�EHLQJ�WROG�DJDLQVW�ZKDW�WKH�%LEOH�LV�DFWXDOO\�VD\LQJ�
♦ SUD\�IRU�WKRVH�ZKR�WHDFK�\RX�WKH�%LEOH��WKDW�WKH\�ZRQ
W�EH�WHPSWHG�WR�EH�ORRVH�ZLWK�WKH

WUXWK�

%XW�KDYLQJ�VDLG�DOO�WKDW��,�WKLQN�WKH�SHUVRQ�ZKR�EHQHILWHG�PRVW�DW�:%3&�IURP�WKLV�ERRN�EHLQJ
SUHDFKHG�ZDV�WKH�SDVWRU��,W�IRUFHG�PH�WR�WKLQN�WKURXJK�P\�SUHDFKLQJ�DQG�GLVFLSOLQJ�RI�RWKHUV�
DQG�HQFRXUDJHG�PH�WR�DGRSW�DQ�XUJHQF\�DQG�UXWKOHVVQHVV�LQ�P\�ZRUN�EHFDXVH�RI�WKH
LPSRUWDQFH�RI�WKH�JRVSHO��$QG�RI�FRXUVH��,
YH�JRW�D�VZDJ�RI�VHUPRQV�IRU�ZKHQ�,�JHW�URSHG�LQ�WR
SUHDFKLQJ�DW�,QGXFWLRQV�DQG�/LFHQVLQJV�

)RU�ZKDW�LWV�ZRUWK��2QH�RWKHU�WKLQJ�WKDW�VXUSULVHG�PH�DERXW���7LPRWK\�ZDV�LWV�ODFN�RI�DWWHQWLRQ
WR�SUD\HU��$W�OHDVW�LQ�WKHRU\��ZH�DOO�WKLQN�SUD\HU�VKRXOG�EH�DQ�LPSRUWDQW�SDUW�RI�SDVWRULQJ���,Q
IDFW������LV�WKH�RQO\�UHIHUHQFH�WR�SUD\HU��DQG�HYHQ�WKHUH�LW
V�3DXO�GHVFULELQJ�KLV�RZQ�SUD\LQJ
UDWKHU�WKDQ�GLUHFWO\�VRPHWKLQJ�KH�LV�XUJLQJ�7LPRWK\�WR�GR����,�UHFNRQ�WKLV�LV�PRUH�HYLGHQFH�RI
WKH�VSHFLILF�FULVLV�WKDW�LV�WKH�UHDVRQ�IRU�3DXO�ZULWLQJ��,I�3DXO�ZDV�ZULWLQJ�D�PDQXDO�IRU�SDVWRUV�
SUD\HU�ZRXOG�JHW�D�ZKROH�FKDSWHU���+RZHYHU��WKLV�ZDVQ·W�DQ�REVHUYDWLRQ�,�SDVVHG�RQ�WR�P\
FRQJUHJDWLRQ��

&RPPHQWDULHV
♦ -RKQ�6WRWW
V�FRPPHQWDU\��%LEOH�6SHDNV�7RGD\���*XDUG�WKH�*RVSHO��LV�SUREDEO\�WKH�EHVW�

WKRXJK�,�WKLQN�DW�WLPHV�KH�IXGJHV�WKH�VWUXFWXUH�RI�SDVVDJHV�LQ�WKH�LQWHUHVW�RI�DOOLWHUDWLRQ
DQG�FXWH�GLYLVLRQV��+H�DOVR�WHQGV�WR�DSSO\�WKH�SDVVDJH�WR�OHDGHUV��6HH�DOVR�DERYH�FRPPHQWV
RQ��FKXUFK�PDQXDO���2YHUDOO�LW�ZDV�VWLPXODWLQJ�DQG�UHOLDEOH�

♦ )HH
V�FRPPHQWDU\��1,%&��LV�ZRUWK�D�ORRN��DQG�D�JRRG�VHFRQG�RSLQLRQ�WR�6WRWW��8QOLNH�6WRWW
KH�GRHVQ
W�KDYH�WKH�DQQR\LQJ�KDELW�RI�VD\LQJ�D�ORW�DERXW�WKH�REYLRXV�SDVVDJHV�DQG�YHU\�OLWWOH
RQ�GLIILFXOW�RQHV��2YHUDOO�,�IRXQG�LW�D�ELW�WRR�EULHI��DWRPLVWLF��DQG�IDLUO\�XQLQVSLULQJ�

♦ ,�KDG�*XWKULH��7\QGDOH��RQ�P\�VKHOYHV�EXW�GLG�QRW�XVH�LW�PXFK�



7DON�����*XDUGHG�E\�WKH�*RVSHO
��7LPRWK\�������

.H\�,GHD��3DXO�FDOOV�7LPRWK\�DQG�XV�WR�VWDQG�XS�IRU�WKH�JRVSHO�DQG�JLYHV�XV���JRRG�UHDVRQV�ZK\
WKH�JRVSHO�LV�ZRUWK�VWDQGLQJ�XS�IRU�

3DXO��7LPRWK\���WKH�*RVSHO��$�EULHI�VHWWLQJ�RI�WKH�VFHQH��,�JRW�SHRSOH�WR�VNLP�WKURXJK�WKH�OHWWHU
IRU�FOXHV�WR�TXHVWLRQV�OLNH��ZKDW·V�3DXO
V�VLWXDWLRQ�

3DXO�DQG�7LPRWK\�ORQJ�VWDQGLQJ�IULHQGV���FR�ZRUNHUV�LQ�WKH�JRVSHO�ULJKW�DFURVV�WKH
(PSLUH���EHHQ�WKURXJK�D�ORW�WRJHWKHU�

,W
V�QRW�UHDOO\�VXUSULVLQJ�WKDW�3DXO�LV�LQ�SULVRQ��,Q�WKH�17��3DXO�VHHPV�WR�EH�FRQVWDQWO\�EHLQJ
EHDWHQ�XS��DQG�MDLOHG�IRU�WKH�JRVSHO��%XW�WKLV�WLPH�LWV�GLIIHUHQW�
7RZDUG�WKH�HQG�RI�WKH�OHWWHU��ZH�OHDUQ��3DXO�LVQ
W�LQ�SULVRQ��WR�FRRO�KLV�KHHOV�IRU�D�ZKLOH�²�KH·V
DZDLWLQJ�GHDWK��+H�GRHVQ
W�H[SHFW�WR�JHW�RXW�DOLYH��,Q�RWKHU�OHWWHUV��ZKHQ�KHV�LQ�MDLO��3DXO�LV
DOZD\V�FRQILGHQW�RI�EHLQJ�UHOHDVHG��%XW�WKLV�WLPH�WKHUH·V�QRQH�RI�WKDW�
7KLV�WLPH��WKHUH
V�QRW�HYHQ�D�JOLPPHU�RI�KRSH��WKDW�WKDW
OO�KDSSHQ�
����,I�7LPRWK\
V�H\HV�KDG�ILOOHG�ZLWK�WHDUV��ODVW�WLPH�WKH\�SDUWHG��IRU�D�VKRUW�ZKLOH��H[SHFWLQJ�WR
VHH�HDFK�RWKHU�VRRQ���,PDJLQH��DV�KH�RSHQV�WKLV�OHWWHU�����DV��LQ�D�PXFK�PRUH�VLJQLILFDQW�ZD\�
3DXO�LV�VD\LQJ�JRRGE\H�
%XW�3DXO
V�OHWWHU�WR�7LPRWK\��LV�PRUH�WKDQ�D�IDUHZHOO��LW
V�DQ�XUJHQW�UHTXHVW��)XOO�RI�FRQFHUQ�DQG
DSSUHKHQVLRQ��,Q�Y����ZH�VWDUW�WR�JHW�DQ�LQNOLQJ�RI�ZK\�
3DXO�VD\V���$OO�WKRVH�LQ�WKH�SURYLQFH�RI�$VLD�KDYH�GHVHUWHG�PH���$QG�LW�VHHPV�WKDW�3DXO
V
FRQFHUQHG�7LPRWK\�ZLOO�GR�WKH�VDPH�WKLQJ��,Q�IDFW�LI�\RX�ORRN�DW�Y����LW�DSSHDUV�WKDW�7LPRWK\
PLJKW�DOUHDG\�EH�JRLQJ�FRRO�RQ�WKH�JRVSHO�

*XDUG�WKH�*RVSHO
7KLV�LV�QRW�DQ�DWWUDFWLYH�LQYLWDWLRQ��3DXO�XUJHV�7LPRWK\�WR�GR�WKH�YHU\�WKLQJ�WKDW
V�ODQGHG�KLP�LQ
SULVRQ��ZLWK�KLV�KHDG��TXLWH�OLWHUDOO\��RQ�WKH�FKRSSLQJ�EORFN��7R�JXDUG�WKH�JRVSHO�PHDQV�QRW
MXVW�KROG�RQ�WR�ZKDW�ZH�EHOLHYH����EHOLHYLQJ�WKDW�WKH�UHVXUUHFWLRQ�LV�WUXH��HYHQ�WKRXJK��VR
FDOOHG�H[SHUWV�RQ�WKH�0��ZDQW�WR�GHQ\�LW����,W�PHDQV�OLYLQJ�D�OLIH�RI�FRPPLWPHQW�WR�WKH�JRVSHO�
1RW�FRQFHUQHG�IRU�WKH�FRVW��EXW�EHLQJ�VLQJOH�PLQGHG��WR�REH\�-HVXV��DQG�PDNH�KLP�NQRZQ�WR
RWKHUV�

*XDUGHG�E\�WKH�*RVSHO�
7KH�UHVW�RI�3DXO
V�OHWWHU��ZLOO�VSHOO�RXW�WKH�µKRZ�WR��RI�JXDUGLQJ�WKH�JRVSHO��%XW�KHUH�LQ�&KDSWHU
���3DXO�VSHOOV�RXW�ZK\�JXDUGLQJ�WKH�JRVSHO�LV�VXFK�DQ�XUJHQW�SULRULW\��:K\�GR�LW
"���:KDW
V�VR
LPSRUWDQW�DERXW�LW��WKDW�LWV�ZRUWK�VXIIHULQJ�IRU��ZRUWK�ULVNLQJ�\RXU�OLIH�IRU"����3DXO�JLYHV�XV��
JRRG�UHDVRQV��IRU���:KDW
V�VR�LPSRUWDQW�DERXW�WKH�JRVSHO�WKDW�LWV�ZRUWK�OLYLQJ�IRU��DQG�G\LQJ�IRU�
WKH�JRVSHO�VDYHV�XV��YY���
WKH�JRVSHO�FKDQJHV�XV�Y�
WKH�JRVSHO�LV�DERXW�HWHUQLW\
1RW�RQO\�FDQ�ZH�EH�IRUJLYHQ��DQG�HQWHU�LQWR�IULHQGVKLS�ZLWK�*RG��7KH�JRVSHO�LV�DERXW�HWHUQLW\�
3DXO�DFWXDOO\�VD\V��LQ�Y����-HVXV�KDV��GHVWUR\HG�GHDWK��DQG�EURXJKW�OLIH�DQG�LPPRUWDOLW\�WR�OLJKW
WKURXJK�WKH�JRVSHO��

7KDW
V�WKH�WDNH�KRPH�YDOXH��LQ�WKH�UHVXUUHFWLRQ��,I�DOO�WKHUH�LV��LV�WKLV�OLIH��ZKDW�3DXO
V�GRLQJ��KLV
VXIIHULQJ�LV�IRROLVK��%HLQJ�D�&KULVWLDQ�LV�VWXSLG��,I�WKH�UHVXUUHFWLRQ�LV�QRW�WUXH��LWV�DQ�XWWHU�ZDVWH
RI�D�OLIH��%XW�LI�WKH�UHVXUUHFWLRQ�LV�WUXH��WKHQ�QRWKLQJ�FRXOG�EH�PRUH�LPSRUWDQW�WKDQ�WR�VSHQG
RXU�OLYHV��OLYLQJ�IRU�WKH�JRVSHO��WHOOLQJ�RWKHUV�DERXW�LW�
$V�KH�VLWV�RQ�GHDWK�URZ��3DXO�NQRZV�LWV�QRW�KLP�ZKR
V�LQ�UHDO�WURXEOH��EXW�DOO�WKRVH�ZLWKRXW�WKH
JRVSHO��7KDW
V�ZK\�KH�FDQ�VD\���,
P�FRQYLQFHG�WKDW�KH�LV�DEOH�WR�JXDUG�ZKDW�,�KDYH�HQWUXVWHG�WR
KLP�IRU�WKDW�GD\��+H�NQRZV

,�ILQLVKHG�ZLWK�WZR�LOOXVWUDWLRQV�
7KH�ILUVW�ZDV�D�&KULVWLDQ�ZRPDQ�DW�/DORU�3DUN��ZKR
V�G\LQJ�RI�FDQFHU��+HU�FRQILGHQFH�LQ�WKH
IDFH�RI�GHDWK���WKH�JRVSHO�LV�DERXW�WR�PDNH�DQ�HWHUQLW\�RI�GLIIHUHQFH��$QG�WKH�ZD\�LWV�PDGH�KHU



VHH�WKH�LPSRUWDQFH�RI�HYDQJHOLVLQJ�KHU�QRQ�&KULVWLDQ�UHODWLYHV�ZKHQ�WKH\�FRPH�WR�VHH�KHU��6KH
NQRZV�WKH\�DUH�WKH�RQHV�LQ�UHDO�WURXEOH�QRW�KHU�

7KH�0RYLH��&KLQD�6\QGURPH�
7KHUH
V�D�PRYLH�FDOOHG�WKH�&KLQD�6\QGURPH��$ERXW�D�QXFOHDU�UHDFWRU�LQ�$PHULFD�DERXW�WR
PDOIXQFWLRQ��$QG�ZKHQ�LW�GRHV��WKH�UHDFWRU�ZLOO�PHOW�GRZQ��DQG�EXUQ�D���KROH��DOO�WKH�ZD\�
WKURXJK�WKH�FRUH�RI�WKH�HDUWK�WR�&KLQD�
7KH�WZR�SHRSOH�ZKR�VWDU�LQ�WKH�PRYLH�����7KH\�ILQG�RXW�ZKDW
V�DERXW�WR�KDSSHQ��%XW�WKH�ZKROH
WKLQJ�LV�EHLQJ�FRYHUHG�XS��WKH�DXWKRULWLHV�ZDQW�WR�NHHS�LW�TXLHW��$QG�DV�WKH\�DWWHPSW�WR�ZDUQ
SHRSOH��WKH�DXWKRULWLHV�WU\�WR�VXSSUHVV�WKHP�DQG�NLOO�WKHP��DQG�DW�WKH�VDPH�WLPH�RWKHU�SHRSOH
WKH\�WHOO��GRQ
W�EHOLHYH�WKHP�5�ODXJK��%XW�WKH\�ULVN�WKHLU�OLYHV��WKH\�JR�WR�JUHDW�OHQJWKV�
EHFDXVH�SHRSOH�PXVW�EH�ZDUQHG��7R�NQRZ�VRPHWKLQJ�OLNH�WKDW��DQG�QRW�GR�DOO�\RX�FRXOG��LV
XQWKLQNDEOH�

7KH�UHDOLW\�LV��WKH�SHRSOH�DOO�DURXQG�XV��IDFH�D�SHULO�IDU�ZRUVH��*RG
V�MXGJHPHQW�RQ�DOO�ZKR�GR
QRW�WUXVW�LQ�WKH�JRVSHO��WKH�JRRG�QHZV�DERXW�-HVXV�



7DON�����*XDUGLQJ�WKH�*RVSHO
��7LPRWK\�������
7KH�WHDP�VSHHG�VNDWLQJ�DW�WKH�ZLQWHU�2O\PSLFV���&KULVWLDQLW\�LV�D�ELW�OLNH�D�UHOD\�UDFH��:H�VDZ
ODVW�ZHHN�KRZ�3DXO��LV�ZULWLQJ�WR�7LPRWK\�EHFDXVH�KLV�UDFH�LV�DOPRVW�UXQ��7KH�WLPH�KDV�FRPH�WR
SDVV�WKH�EDWRQ�WR�7LPRWK\��WKH�QH[W�UXQQHU��7KH�JRRG�QHZV�DERXW��HVXV�PXVW�QRW�GLH�ZLWK�3DXO�
%XW�FRQWLQXH�WR�EH�WDNHQ�WR�D�ZRUOG�WKDW�GHVSHUDWHO\�QHHGV�WR�KHDU�LW��7LPRWK\��PXVW�SLFN�XS
ZKHUH�3DXO�OHIW�RII��D�QHZ�JHQHUDWLRQ�PXVW�WDNH�RQ�WKH�WDVN�RI�JXDUGLQJ�WKH�JRVSHO��$QG�ZH
KDYH�WR�XQGHUVWDQG��WKDW�VDPH�EDWRQ��WKDW�VDPH�JRVSHO��KDV�QRZ�EHHQ�SODFHG�LQ�RXU�KDQGV�

<RX�DQG�,�DUH�DW�WKH�HQG�RI�D�ORQJ�OLQH��RI�GLVFLSOHUV��7KH�EDOO
V�EHHQ�SDVVHG�DORQJ�DQ�HQRUPRXV
EDFNOLQH�WR�JHW�WR�XV��$QG�LI�WKH�PRYHPHQW�LV�QRW�EUHDN�GRZQ��LI�WKH�FKDLQ�LV�QRW�WR�EH�EURNHQ�
RXU�WDVN���DV�3DXO�H[SODLQV�WR�7LPRWK\��WKH�WDVN�RI�&KULVWLDQV�LQ�HYHU\�JHQHUDWLRQ��LV�WR�SDVV�WKH
JRVSHO�RQ�

3DVVLQJ�RQ�WKH�*RVSHO
Y��UHPLQGV�XV�LWV�VRPHWKLQJ�ZH�GR�LQ�*RG
V�JUDFH�

Y��3DXO�JLYHV�XV�D�PRGHO�IRU�SDVVLQJ�RQ�WKH�EDWRQ��*XDUGLQJ�WKH�JRVSHO��PHDQV�GLVFLSOLQJ�RWKHUV�
7LPRWK\�LV�WR�PXOWLSO\�KLPVHOI��WUDLQLQJ�RWKHUV�WR�WUDLQ�RWKHUV���7KHUH�DUH���JHQHUDWLRQV�RQ�YLHZ
LQ�WKLV�YHUVH��3DXO��7LPRWK\��UHOLDEOH�PHQ��RWKHUV���

7LPRWK\�LVQ
W�MXVW�WR�GLVFLSOH�DQ\RQH�KH�ILQGV��RU�ZKR
V�ZLOOLQJ��+HV�WR�VSHQG�KLV�WLPH��ZLWK
WKRVH�ZKR�DUH�UHOLDEOH��$QG�WR�H[SODLQ�ZKDW�NLQG�RI�SHUVRQ�7LPRWK\�LV�WR�ORRN�IRU��3DXO�SDLQWV
WKUHH�SLFWXUHV�RI�UHOLDEOH��SHUVLVWHQW��IDLWKIXOQHVV�

7KUHH�3LFWXUHV�RI�*RVSHO�&RPPLWPHQW
%XW�QRW�RQO\�LV�7LPRWK\�WR�ORRN�IRU�SHUVHYHULQJ�SHRSOH��UHOLDEOH�SHRSOH��%XW�DOVR��WR�EH�D
GLVFLSOHU��WDNHV�JUHDW�SHUVHYHUDQFH��DOZD\V�LQYROYHV�GLVDSSRLQWPHQW��DQG�SHUVRQDO�KXUW��2Q
ERWK�VLGHV�RI�WKH�SURFHVV��'LVFLSOHVKLS�DQG�SHUVHYHUDQFH�JR�WRJHWKHU�

♦ 6ROGLHU�Y����VLQJOHPLQGHG
♦ 7KH�$WKOHWH�Y��7KH�FRPPLWPHQW�RI�WKH�DWKOHWH��GHGLFDWHG�WR�ZLQQLQJ��,�UHPHPEHU�VHHLQJ

+DOH\�/HZLV�LQWHUYLHZHG�����DV�\RXQJ�DV�SULPDU\�VFKRRO��DUH�GRZQ�DW�WKH�SRRO��VZLPPLQJ
NPV�EHIRUH�VFKRRO��7KHQ�EDFN�DJDLQ��ZKHQ�VFKRRO
V�RXW���KRZ�ULJKW�WKURXJK�KHU�FUXFLDO
WHHQDJHU�\HDUV��VKH�QHYHU�UHDOO\�KDG�D�OLIH�RXWVLGH�VZLPPLQJ�

♦ 7KH�)DUPHU�Y��7KLV�RQH�LV�DOO�DERXW�WKH�KDUG�VORJ�RI�SHUVHYHULQJ��6WLFNLQJ�LW�RXW�WR�WKH�HQG�

3DXO�LV�JRLQJ�WR�JUHDW�OHQJWKV��WR�PDNH�LW�FOHDU��LWV�KDUG�ZRUN��+H�ODERXUV�WKH�SRLQW��VROGLHU�
DWKOHWH��IDUPHU��,OOXVWUDWLRQ�RQ�WRS�RI�LOOXVWUDWLRQ�

7ZR�3URPLVHV
,Q�IDFW��VWLFNLQJ�DW�LW�WLOO�WKH�HQG��LV�VR�LPSRUWDQW��3DXO�KDV�DQRWKHU�JR�DW�LQ�YY������,I�WKH��
SLFWXUHV��GRQ
W�JHW�WKH�SRLQW�DFURVV��)URP�Y���3DXO�VD\V�WKH�VDPH�WKLQJ��LQ�D�GLIIHUHQW�ZD\���
SURPLVHV��DERXW�SHUVHYHUDQFH�

7KH�ILUVW��LV�DQ�HQFRXUDJHPHQW���7KRVH�ZKR�GLH�ZLWK�KLP�ZLOO�OLYH�ZLWK�KLP����7KRVH�ZKR
HQGXUH����ZLOO�UHLJQ��,WV�ZKDW�WKH���SLFWXUHV�DUH�DOO�DERXW��7KH�DWKOHWH�ZKR�ZLQV�WKH�SUL]H��7KH
IDUPHU�ZKR�UHDSV�WKH�KDUYHVW�

7KH�VHFRQG�SURPLVH�D�ZDUQLQJ�WKDW�VKRXOG�SXW�D�VKLYHU�GRZQ�RXU�VSLQHV��%XW�LI�ZH�GLVRZQ
KLP�����,�WRRN�WKH�OLQH�WKDW��KH�ZLOO�UHPDLQ�IDLWKIXO��GRHV�QRW�PHDQ�*RG�ZLOO�VWDQG�E\�XV�HYHQ�LI
ZH�DUH�XQIDLWKIXO�WR�WKH�JRVSHO��6WRWW
V�YLHZ���EXW�WKDW�WR�EH�IDLWKIXO�WR�KLPVHOI�KH�ZLOO�GLVRZQ
WKRVH�ZKR�GLVRZQ�WKH�JRVSHO��7KLV�LV�WKH�RQO\�ZD\�RI�PDNLQJ�VHQVH�RI�YY�������7KLV�LV�QRW�VD\LQJ
WKDW�LI�\RX�VLQ�RQFH�\RX
UH�RXW��EXW�WKDW�GHQ\LQJ�WKH�JRVSHO��LQ�D�PXFK�PRUH�ILQDO�DQG�GHILQLWH
ZD\��PHDQV�\RX
UH�RXW�

'R�\RX�UHPHPEHU�WKH�QDPH�%HQ�-RKQVRQ"�+H�ZDV�WKH�UXQQHU��ZKR�DW�WKH������2O\PSLFV��EHDW



&DUO�/HZLV��WR�FODLP�WKH����P�PHQ
V�JROG�PHGDO��)RU�D�EULHI�ZKLOH��KH�ZDV�WKH�ZRUOG
V�KHUR�
8QWLO�WKH\�GLVFRYHUHG��KH�ZDV�RQ�SHUIRUPDQFH�HQKDQFLQJ�GUXJV��+H�ZHQW�IURP�FHOHEULW\�WR
RXWFDVW���
��OLNH�WKDW��+H�VWULSSHG�RI�KLV�PHGDOV��%DQQHG�IURP�FRPSHWLWLRQ��+H�ZDV�FRQGHPQHG
LQ�WKH�PHGLD��DQG�E\�VSRUWLQJ�RIILFLDOV��$QG�QR�RQH�ZDV�PRUH�VDYDJH�WKDQ�WKH�&DQDGLDQ
SUHVV���+LV�KRPH�FRXQWU\�FRPSOHWHO\�GLVRZQHG�KLP�

,�FDQ�VWLOO�UHPHPEHU�D�SKRWR�LQ�RQH�RI�WKH�SDSHUV�DW�WKH�WLPH��2Q�RQH�VLGH�RI�WKH�SDJH�ZDV�WKH
SKRWR�WKDW�KDG�IODVKHG�URXQG�WKH�ZRUOG�ZKHQ�%HQ��RKQVRQ�KDG�ZRQ���FURVVLQJ�WKH�OLQH�LQ�WKH
UDFH��KLV�ILVW�LQ�WKH�DLU��KXJH�JULQ�DOO�RYHU�KLV�IDFH��7KH�RWKHU�VLGH�RI�WKH�SDJH��ZDV�D�SKRWR
WDNHQ�WKH�GD\�KH�DUULYHG�EDFN�LQ�7RURQWR�DIWHU�EHLQJ�VWULSSHG�RI�KLV�PHGDOV��$OO�DORQH��DVKDPHG
WR�ORRN�LQWR�WKH�FDPHUD����WKH�IDFH�RI�VRPHRQH�ZLWKRXW�D�IULHQG�LQ�WKH�ZRUOG����WKDW
V�ZKDW
KDSSHQV�WR�DWKOHWHV�ZKR�GRQ
W�FRPSHWH�DFFRUGLQJ�WR�WKH�UXOHV�

$QG�WKH\
UH�WKH���DOWHUQDWLYHV�3DXO�SXWV�EHIRUH�7LPRWK\��DQG�EHIRUH�XV�WKLV�PRUQLQJ��'LVJUDFH
RU�9LFWRU\��'LVRZQHG�E\�*RG�RU�5HLJQLQJ�ZLWK�;��$VKDPHG�RI�WKH�JRVSHO��RU�SUHSDUHG�IRU�DQ\
FRVW�
3DXO�OHDYHV�7LPRWK\��DQG�XV��ZLWK�QR�URRP�WR�PDQRHXYUH��7R�KDYH�D�EHW�ERWK�ZD\V��7R�EH�D�ELW
IRU��HVXV�DQG�D�ELW�IRU�RXU�RZQ�FRPIRUW��+H�VD\V�GHFLGH��:LOO�\RX�VWDQG�IRU��HVXV��ZLOO�\RX
JXDUG�WKH�JRVSHO��ZLOO�\RX�OLYH�IRU�*RG
V�NLQJGRP�QR�PDWWHU�ZKDW�WKH�SULFH�



7DON�����%HLQJ�8VHIXO�IRU�WKH�*RVSHO
��7LPRWK\��������

.H\�,GHD��)DOVH�WHDFKLQJ�LV�KDUPIXO��LW�OHDGV�WR�XQJRGO\�OLYLQJ�DQG�ZLOO�GHVWUR\�\RXU
UHODWLRQVKLS�ZLWK�*RG��3DXO�XUJHV�7LPRWK\��DQG�\RX�DQG�,�WR�IDLWKIXOO\�KDQGOH�WKH�WUXWK��7KHQ
ZH
OO�EH�XVHIXO�WR�*RG�DQG�DEOH�WR�VWDQG�XQDVKDPHGO\�EHIRUH�KLP�
,I�DQ\WKLQJ�LV�ZRUWK�VRPHWKLQJ��\RX�FDQ�EHW�WKDW�VRRQHU�RU�ODWHU��LW�ZLOO�EH�FRXQWHUIHLWHG��,I
VRPHRQH�VOLSV�PH�D�IDNH����FHQW�FRLQ��ZKHQ�WKH\�JLYH�PH�P\�FKDQJH�DW�0F'RQDOGV��LW�PLJKW�EH
DQQR\LQJ�IRU�D�PRPHQW��%XW�LI�,�GLVFRYHU�WKH������ELOO�LQ�P\�ZDOOHW�LV�D�SKRQH\��P\�UHDFWLRQ�LV
JRLQJ�WR�EH�GLIIHUHQW����1RWKLQJ�FRXOG�EH�PRUH�YDOXDEOH��WKDQ�WKH�JRVSHO��$QG�QRWKLQJ�FRXOG�EH
PRUH�GLVDVWURXV��WKDQ�JHWWLQJ�VWXFN�ZLWK�D�SKRQH\�JRVSHO�

+RQHVW�:RUNHUV�RU�'RGJ\�2SHUDWRUV"
,I�\RX�ZDWFK�VKRZV�OLNH�WKH�,QYHVWLJDWRUV��&XUUHQW�$IIDLU��7KH\
UH�IRUHYHU�H[SRVLQJ�VKRGG\
WUDGHVPDQ��7KH�EHVW�RQHV��DUH�WKH�KLGGHQ�FDPHUD�RQHV���,
P�QRW�VXUH�ZK\�,�HQMR\�ZDWFKLQJ
WKHP���EXW�WKH�RQHV�ZKHUH�WKH\�SXW�D�KLGGHQ�FDPHUD�LQ�WKH�NLWFKHQ��WKH\�GLVFRQQHFW�DJH�ZLUH
RQ�WKH�EDFN�RI�WKH�IULGJH��DQG�WKHQ�WKH\�ILOP�WKH�UHSDLUPDQ��ZKLOH�KH�WKLQNV�QR�RQH
V�ZDWFKLQJ�
6RPH�UHSDLUPHQ��WR�WKHLU�FUHGLW��FDPH�LQ��TXLFNO\�IRXQG�WKH�IDXOW��IL[HG�LW��WROG�WKH�RZQHU
H[DFWO\�ZKDW�ZDV�ZURQJ�DQG�ELOOHG�WKHP�MXVW�IRU�WKDW��%XW�RWKHUV��WKH\·G�ILQG�WKH�IDXOW�LQ�D�IHZ
VHFRQGV��IL[�LW��%XW�WKHQ�SXOO�DQRWKHU�SDUW�RXW�RI�WKH�EDFN�RI�WKH�IULGJH��&DOO�WKH�RZQHU�LQ��DQG
WHOO�WKHP�WKLV�H[SHQVLYH�SDUW�QHHGV�WR�EH�UHSODFHG��DQG�LW�ZLOO�FRVW�D�SDFNHW��2QH�EORNH�ZHQW
RXW�WR�KLV�WUXFN��SROLVKHG�WKH�ROG�SDUW�XS�ZLWK�D�UDJ��EURXJKW�LW�EDFN�LQ��DQG�FKDUJHG�IRU�D�QHZ
RQH�

%XW�WKH�EHVW�SDUW�LV�ZKHQ�WKH\�FRQIURQW�WKHVH�GRGJ\�RSHUDWRUV��DQG�SOD\�EDFN�WKH�YLGHR
H[SRVLQJ�ZKDW�WKH\
YH�GRQH��6RPH�JRW�DJJUHVVLYH��ZDQWHG�WR�SXQFK�WKH�UHSRUWHU�RXW���6RPH
ZKHQ�LW�GDZQV�RQ�WKHP�ZKDW
V�KDSSHQLQJ��WKH\�MXVW�UDQ��ORRNHG�IRU�DQ\ZKHUH�WR�KLGH��$OO��LQ
GLIIHUHQW�ZD\V��ZHUH�DVKDPHG�
���3DXO�VD\V�WR�7LPRWK\��GRQ
W�GR�D�ERGJLH�MRE��ZKHQ�\RX�KDQGOH�*RG
V�ZRUG��7KDW
V�ZKDW�IDOVH
WHDFKHUV�GR��%H�D�ZRUNPDQ�ZKR�ZKHQ�KH�VWDQGV�EHIRUH�*RG�ZLOO�EH�XQDVKDPHG�

)DOVH�7HDFKLQJ�DQG�)HVWHULQJ
1RZ��D�FURRN�IULGJH�UHSDLUHU��FRXOG�ULS�\RX�RII�IRU�D�FRXSOH�RI�KXQGUHG�GROODUV��%XW�VRPHRQH
ZKR
V�FURRNHG�ZLWK�*RG¶V�ZRUG��LV�JRLQJ�WR�GR�PXFK�PRUH�GDPDJH��Y����µJRGOHVV�WDON���,Q�WKH
FRQWH[W��,�WDNH�LW�3DXO�PHDQV�QRW�JRVVLS�EXW�IDOVH�WHDFKLQJ�-��,WV�QRW�D�KDUPOHVV�WKLQJ��)DOVH
WHDFKLQJ�DOZD\V�SURGXFHV�XQJRGO\�OLYLQJ�

3DXO�FRPSDUHV�IDOVH�WHDFKLQJ�WR�WKH�KLJKO\�FRQWDJLRXV��H[WUHPHO\�QDVW\�GLVHDVH�JDQJUHQH��Y����
$�QDVW\�SLFWXUH��3DXO
V�GHVFULEHV�WKH�IDOVH�WHDFKHUV�DV�QRW�MXVW�LQIHFWHG�WKHPVHOYHV��EXW�WKH\
UH
GHOLEHUDWHO\�JRLQJ�URXQG�LQIHFWLQJ�RWKHUV��/LNH�VRPHRQH�ZLWK�WKH�+,9�YLUXV��GHOLEHUDWHO\�JLYLQJ
LW�WR�DV�PDQ\�SHRSOH�DV�WKH\�FDQ�

,Q�Y����3DXO�DFWXDOO\�QDPH�QDPHV��+\PHQDXHV�DQG�3KLOHWXV�ZKR�FODLP�WKH�JHQHUDO�UHVXUUHFWLRQ
KDV�DOUHDG\�KDSSHQHG��7KDW�LI�\RX
UH�VWLOO�KHUH��\RX
YH�PLVVHG�RXW��$QG�ZKDW�3DXO�VD\V�QH[W
VKRZV�MXVW�KRZ�ZURQJ�WKHVH�WZR�JX\V�DUH�
�*RGV�VROLG�IRXQGDWLRQ�VWDQGV�ILUP��VHDOHG�ZLWK�WKLV�LQVFULSWLRQ��
7KH�/RUG�NQRZV�WKRVH�ZKR
UH
KLV
µ��+HV�+H�NQRZV�ZKR�EHORQJV�WR�KLP��DQG�KH�ZRQ
W�OHDYH�DQ\RQH�EHKLQG�ZKHQ�WKH�WLPH
FRPHV��´HYHU\RQH�ZKR�FRQIHVVHV�WKH�QDPH�RI�WKH�/RUG��PXVW�WXUQ�DZD\�IURP�ZLFNHGQHVV��
7KHLU�WHDFKLQJ�OHIW�QR�LQFHQWLYH�IRU�JRGO\�OLYLQJ�

%HLQJ�0XJV�IRU�*RG�
$�ILQDO�DQG�KDUG�WR�IROORZ�SLFWXUH�RI�WKH�IDLWKIXO�VHUYDQW��Y�������
3DXO�GRHVQ
W�KDYH�LQ�PLQG��WKH�LGHD�RI�WKH�JRRG�FKLQD��RQO\�EULQJ�RXW�IRU�VSHFLDO�RFFDVLRQV��+HV
PDNLQJ�D�GLVWLQFWLRQ�E�Q�ZKDW
V�XVHIXO�DQG�XVHOHVV�����,OOXVWUDWLRQ��WKHUH�DUH�WZR�NLQGV�RI�FRIIHH
FXS�DW�P\�SODFH��0\�IDYRXULWH�FRIIHH�PXJ�WKDW�,�ORYH�XVLQJ�9V�WKH�VPDOO�EXW�LPSUDFWLFDO�FRIIHH
FXSV�WKDW�MXVW�JDWKHU�GXVW�DW�WKH�EDFN�RI�WKH�FXSERDUG��

:H�PDNH�RXUVHOYHV�XVHIXO�WR�WKH�0DVWHU��SUHSDUHG�IRU�DQ\�JRRG�ZRUN��E\�WXUQLQJ�DZD\�IURP



XQJRGOLQHVV��DQG�WKH�ZURQJ�WHDFKLQJ�WKDW�OHDGV�XV�LQWR�LW���,I�ZH�X�VWDQG�WKLV�SDVVDJH�SURSHUO\�
ZH�FDQ�QHYHU�VD\���,
P�QR�XVH�WR�*RG��+H�FRXOG�QHYHU�GR�PXFK�ZLWK�VRPHRQH�OLNH�PH���:H�FDQ
RQO\�VD\��,
P�QRW�SUHSDUHG�WR�EH�XVHIXO��,
P�QRW�SUHSDUHG��WR�WXUQ�DZD\�IURP�VLQ��DQG�EH
DYDLODEOH�IRU��HVXV��,I�DQ\RQH��FOHDQVHV�KLPVHOI��KH�ZLOO�EH�XVHIXO�WR�*RG�
,WV�DOVR�D�KXPEOLQJ�SLFWXUH��7KH�17�RIWHQ�XUJHV�XV�WR�WKLQN�RI�RXUVHOYHV��DV�*RG
V�VHUYDQWV���OLNH
D�EXWOHU�RU�D�PDLG���EXW�WKLV�LV�RQH�UXQJ�EHORZ�WKDW�

3DXO�HQGV�WKH�SDVVDJH��ZLWK�VRPH�ILQDO�ZRUGV�DERXW�GHDOLQJ�ZLWK�WKRVH�ZKR�GRQ
W�EHOLHYH�WKH
WUXWK��YY��������:H
UH�QRW�WR�JHW�IUXVWUDWHG��TXDUUHO��EH�UHVHQWIXO��JHW�DQJU\���EXW�JHQWOH�
EHFDXVH�LWV�*RG�ZKR�EULQJV�WKHP�WR�UHSHQWDQFH�

&RQFOXGLQJ�LOOXVWUDWLRQ��$�VWRU\�LQ�WKH�SDSHU�WKDW�ZHHN�DERXW�D�EXVKZDONHU�ZKR�DOPRVW�GLHG
IURP�D�IXQQHO�ZHE�ELWH��EHFDXVH�KLV�EXGG\�KDG�EHHQ�WROG�WKH�ZURQJ�LQIRUPDWLRQ�DQG�DSSOLHG�D
WRXUQLTXHW����,W�GRHVQ
W�PDWWHU�KRZ�VLQFHUH�\RX�DUH��WKH�ZURQJ�LQIRUPDWLRQ�FDQ�EH�IDWDO�



7DON�����6WDQGLQJ�2XW�IRU�WKH�*RVSHO
��7LPRWK\��

.H\�,GHD��3DXO�ZDQWV�7LPRWK\�WR�EH�XVHIXO�IRU�WKH�.LQJGRP��+H�7LPRWK\�LV�WR�QRW�MXVW�SURFODLP
WKH�WUXWK�EXW�LQ�FRQWUDVW�WR�KLV�RSSRQHQWV��OLYH�WKH�WUXWK�DV�ZHOO�
2Q�6HVDPH�6WUHHW��ZKHQ�WKH\�ZDQW�WR�JHW�D�QHZ�FRQFHSW�DFURVV��E\�GRLQJ�FRPSDULVRQV���7DOO�
6KRUW��1RLV\��4XLHW���2SSRVLWHV�DUH�D�KHOSIXO�ZD\�WR�GHILQH�WKH�WKLQJ�ZH
UH�WU\LQJ�WR
XQGHUVWDQG�
7R�KHOS�XV�XQGHUVWDQG��EHLQJ�XVHIXO�IRU�WKH�.LQJGRP��3DXO�XVHV�WKH�6HVDPH�6WUHHW�PHWKRG��+H
QRW�RQO\�WDONV�DERXW�KRZ�ZH�FDQ�PDNH�RXUVHOYHV�XVHIXO�IRU�WKH�NLQJGRP��%XW�KH�SXWV�WKH
SLFWXUH�RI�WKH�XVHIXO�SHUVRQ��EHVLGH�D�SLFWXUH�RI�WKH�RSSRVLWH�

7KH�1HJDWLYH�3LFWXUH
7KLV�LV�ZKDW�EHLQJ�XVHIXO�WR�*RG�GRHV�QRW�ORRN�OLNH��7KH�NH\�YHUVH��LV�Y����KDYLQJ�WKH�IRUP�RI
JRGOLQHVV��EXW�GHQ\LQJ�LWV�SRZHU��7KH\�DSSHDU�JRGO\��EXW�LW
V�GHFHSWLYH��3DXO�VWUHVVHV�WKH�WKLQJV
WKH\�ORYH��DQG�GRQ
W�ORYH���WKHLU�JRGOLQHVV�LV�VLPSO\�DQ�H[WHULRU�
3DXO�ZDUQV�7LPRWK\�
'RQ
W�EH�IRROHG�E\�DQ�DSSHDUDQFH�RI�NQRZOHGJH��Y����'RQ
W�EH�IRROHG��\RX�FDQ�GR�JHQXLQH
PLUDFOHV�DQG�EH�RSSRVLQJ�*RG��Y���

7KH�3RVLWLYH�3LFWXUH���
7KLV�LV�ZKDW�EHLQJ�XVHIXO�WR�*RG�GRHV�ORRN�OLNH�

3DXO
V�([DPSOH
7KH�SRZHU�RI�PRGHOOLQJ��*RGOLQHVV�DQG�EHLQJ�SUHSDUHG�WR�VXIIHU�
7KH�6FULSWXUHV���ZLOO�EH�LQGLVSHQVDEOH�LQ�7LPRWK\
V�WHDFKLQJ�DQG�DOVR�KLV�JRGOLQHVV�
2XU�%LEOHV�DUHQ
W�WR�EH�DQWLTXHV��EXW�DUH�SUDFWLFDO�DQG�XVHIXO��IRU�WHDFKLQJ��FRUUHFWLQJ�
UHEXNLQJ���
�&RUUHFWLRQ��LV�OLNH�PDNLQJ�D�VPDOO�DGMXVWPHQW�ZKHQ�\RX
UH�GULIWLQJ�RXW�RI�\RXU�ODQH��$�UHEXNH�LV
ZKHQ�\RX�VHH�WKH�ELJ�UHG�VLJQ�RQ�WKH�IUHHZD\�WKDW�VD\V��*2��%$&.��:521*�:$<�

:H�KDG�GRQH�D���PLQ�VSRW�WKDW�PRUQLQJ�RQ��:KDW�WKH�17�VD\V�DERXW�JLYLQJ"��,�UHIHUUHG�EDFN�WR
WKLV�WR�DSSO\�WKH�LGHDV�LQ�Y���
♦ �)RU�VRPH�WKH�WHDFKLQJ�KDV�ZKDW�\RX
UH�GRLQJ��,W�PLJKW�KDYH�IOHVKHG�WKLQJV�RXW��KHOSHG�\RX

WR�VHH�ZKDW�WKH�%LEOH�LV�VD\LQJ��DQG�KDV�HQFRXUDJHG�\RX�WR�NHHS�GRLQJ�ZKDW�\RX
UH�GRLQJ�
♦ �)RU�RWKHUV�LW�PD\�KDYH�EHHQ�FRUUHFWLRQ��<RX
YH�EHHQ�UHPLQGHG�RI�WKLQJV�\RX
YH�VWDUWHG�WR

IRUJHW��<RX
YH�VWDUWHG�GULIWLQJ�RII�FRXUVH��DQG�QRZ�VHH�WKH�FKDQJHV�\RX�KDYH�WR�PDNH�
♦ �%XW�IRU�RWKHUV���LWV�PHGLFLQH�WKDW�ZDV�KDUG�WR�VZDOORZ��:KDW�ZH�GLG�WKLV�PRUQLQJ�ZDV�D

UHEXNH��%LJ�UHG�OHWWHUV�VD\LQJ�GR�D�8�WXUQ�QRZ��6RPHWKLQJ�IXQGDPHQWDO�KDV�WR�FKDQJH�

0RYLH�VWDUV�KDYH�SHUVRQDO�WUDLQHUV�WR�JHW�WKHP�LQWR�VKDSH��/LNHZLVH�E\�WKH�KDUG�VZHDW�RI
FRUUHFWLQJ��UHEXNLQJ�DQG�WHDFKLQJ�WKH�6FULSWXUHV�ZLOO��WUDLQ�XV�LQ�ULJKWHRXVQHVV�



7DON����3URFODLPLQJ�WKH�*RVSHO
��7LPRWK\��

�3DXO�%HULQJHU�SUHDFKHG�RQ�WKLV�SDVVDJH�LQ�WKLV�VHULHV��
.H\�,GHD��3URFODLPLQJ�WKH�JRVSHO�LV�KDUG�DQG�XQSRSXODU��UHTXLULQJ�JUHDW�SDWLHQFH��%XW�WKHUH�LV
QRWKLQJ�PRUH�LPSRUWDQW���5HDOO\�D�VHUPRQ�RQ�������
2SHQLQJ�LOOXVWUDWLRQ�IURP�D�ZDU�PRYLH�
D�SLORW�KDV�EHHQ�VKRW�DQG�KLV�G\LQJ�ZRUGV�WR�KLV�FR�SLORW�LV�WR�WDNH�RYHU�WKH�FRQWUROV�DQG�PDNH
VXUH�WKH�ERPELQJ�PLVVLRQ�JHWV�WKURXJK�

3URFODLPLQJ�WKH�*RVSHO�LV�D�6HULRXV�%XVLQHVV��Y��
3DXO
V�FKDUJH�WR�7LPRWK\�LV�LQ�*RG
V�SUHVHQFH��,W�LV�WR�KLP�WKDW�7LPRWK\�ZLOO�JLYH�DQ�DFFRXQW�RI
KRZ�KH�KDV�GLVFKDUJHG�WKH�WDVN�3DXO�LV�JLYLQJ�KLP�
%XW�WKLV�LV�QRW�VLPSO\��SXOSLWHHULQJ��EXW�LQYROYHV��FRUUHFWLQJ��UHEXNLQJ��HQFRXUDJLQJ��ZKLFK�FDQ
DOVR�EH�RQH�WR�RQH�PLQLVWULHV�
2QH�RI�3DXO�%
V�PDLQ�DSSOLFDWLRQV�ZDV�IRU�SHRSOH�WR�SUD\�DQG�HQFRXUDJH�WKHLU�SDVWRU��$QG�WR
PDNH�VXUH�KH�KDG�SOHQW\�RI�WLPH�IRU�VHUPRQ�SUHSDUDWLRQ�
:KLFK�ZDV�QLFH�

3URFODLPLQJ�WKH�*RVSHO�LV�+DUG�:RUN��Y��
,Q�VHDVRQ�DQG�RXW�RI�VHDVRQ��VRPHWKLQJ�WR�EH�SHUVLVWHG�DW��ZKHQ�LW�VXLWV�XV�DQG�ZKHQ�LWV�QRW�
:H
UH�QRW�MXVW�WR�RSHQ�RXU�PRXWKV�ZKHQ�LWV��VDIH��WR�GR�VR�

3URFODLPLQJ�WKH�XQSRSXODU�*RVSHO��Y��
3HRSOH�OLVWHQ�WR�ZKDW�WKH\�OLNH�WR�KHDU��:H�PXVW�QRW�JLYH�LQ�WR�WKH�WHPSWDWLRQ�WR�FKDQJH�WKH
JRVSHO�WR�PDNH�LW�PRUH�DSSHDOLQJ���&KULVWLDQV�ZKR�GHQ\�WKH�UHVXUUHFWLRQ��HWF��
,W�LV�VR�XQSRSXODU��3DXO�LV�DERXW�WR�GLH��/LNHZLVH�7LPRWK\��DQG�XV��PXVW�EH�SUHSDUHG�WR�VXIIHU
IRU�WKH�JRVSHO�

$�JRRG�VHUPRQ�IRU�UHFDSSLQJ�WKH�NH\�LGHDV�RI�WKH�OHWWHU��DQG�ILWWLQJO\�HQGV�ZLWK�WKH�HPRWLRQ
DQG�GUDPD�RI�3DXO
V�IDUHZHOO�
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