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3UHDFKLQJ�IURP�5RPDQV

6HYHUDO�\HDUV�DJR�,�EHFDPH�WKH�SURXG�UHFLSLHQW�RI�D�IDPLO\�KHLUORRP��:LWK�DSSURSULDWH
SRPS�DQG�FHUHPRQ\�,�ZDV�HQWUXVWHG�ZLWK�D�WUHDVXUH�WKDW�KDG�EHHQ�KDQGHG�RQ�IURP
JHQHUDWLRQ�WR�JHQHUDWLRQ��7KH�IDPLO\�ODZQ�PRZHU�ZDV�QRZ�LQ�P\�FDUH��,�IHOW�D�ZDUP
LQQHU�JORZ�
8QIRUWXQDWHO\�WKH�URWWHQ�WKLQJ�ZRXOG�QHYHU�VWDUW��(YHU\�WLPH�,�ZHQW�WR�PRZ�WKH�ODZQ�LW
ZDV�WKH�VDPH�VWRU\��7KH�9LFWD�VDW�VLOHQW��1R�PDWWHU�KRZ�PDQ\�HQJLQH�FRPSRQHQWV�,
FKHFNHG�RU�KRZ�RIWHQ�,�SXOOHG�WKH�FRUG�RU�ZKDW�SRVLWLRQ�,�KDG�WKH�WKURWWOH�RU�KRZ�PXFK
,�ILOOHG�P\�PLQG�ZLWK�D�SRVLWLYH�DWWLWXGH��WKH�9LFWD�VDW�VLOHQW���DOPRVW�PRFNLQJ�PH�
,�IHOW�D�UHDO�KHHO�UHWXUQLQJ�D�IDPLO\�WUHDVXUH��%XW�DW�OHDVW�QRZ�,�NQRZ�ZLWK�IXOO
FRQILGHQFH�WKDW�ZKHQHYHU�,�VWHS�RXWVLGH�WR�FXW�WKH�JUDVV�WKH�5RYHU�ZLOO�URDU�LQWR�DFWLRQ
RQ�SUHFLVHO\�WKH�WKLUG�SXOO�RI�WKH�FRUG�
0\�PRZLQJ�H[SHULHQFHV�WDXJKW�PH�D�YDOXDEOH�OLIH�OHVVRQ��,W
V�QR�XVH�KDYLQJ�IDLWK�LQ
VRPHWKLQJ�WKDW
V�XQIDLWKIXO��1R�PDWWHU�KRZ�PXFK�JHQXLQH�FRQILGHQFH�\RX�PLJKW�EH�DEOH
WR�PXVWHU�LQ�\RXU�HPRWLRQV�LW�FRXQWV�IRU�QRWKLQJ�XQOHVV�WKH�WKLQJ�\RX�SXW�\RXU�IDLWK�LQ�LV
DFWXDOO\�IDLWKIXO��7UXVWLQJ�WKH�XQWUXVWZRUWK\�ZLOO�RQO\�EULQJ�GLVDSSRLQWPHQW��PLVHU\�DQG
IUXVWUDWLRQ��,W
V�WUXH�DERXW�ODZQ�PRZHUV��LW
V�WUXH�DERXW�SHRSOH�DQG�LW
V�WUXH�DERXW�*RG�
5RPDQV�LV�D�ERRN�DOO�DERXW�WKH�IDLWKIXOQHVV�RI�*RG���'HVSLWH�DOO�LWV�GHQVH�WKHRORJ\�WKH
ERRN
V�PHVVDJH�LV�VLPSOH�DQG�UHDVVXULQJ���+DYH�IDLWK�LQ�*RG�EHFDXVH�+H�LV�IDLWKIXO�

7+(�.(<�9(56(
0RVW�FRPPHQWDWRUV�DJUHH�WKDW�WKH�PHVVDJH�RI�5RPDQV�LV�SHUKDSV�EHVW�VXPPDULVHG�LQ
FKDSWHU���YHUVH��������)RU�LQ�WKH�JRVSHO�D�ULJKWHRXVQHVV�IURP�*RG�LV�UHYHDOHG��D
ULJKWHRXVQHVV�WKDW�LV�E\�IDLWK�IURP�ILUVW�WR�ODVW����0RVW�FRPPHQWDWRUV�GLVDJUHH�KRZHYHU
RYHU�ZKDW�H[DFWO\�WKHVH�ZRUGV�PHDQ��0XFK�UHFHQW�GHEDWH�KDV�FHQWUHG�RQ�ZKHWKHU
�GLNDLRV\QH�WKHRX��LV�D�JHQLWLYH�RI�RULJLQ�RU�RZQHUVKLS���LH�GRHV�LW�GHVFULEH�D
FKDUDFWHULVWLF�RI�*RG�RU�D�ULJKWHRXV�VWDWXV�WKDW�*RG�JLYHV�WR�SHRSOH��,�WKLQN�WKH�IRUPHU
GRHV�WKH�PRVW�MXVWLFH�WR�WKH�ORJLF�DQG�FRQWHQW�RI�5RPDQV�
5HFHQW�ZRUN�KDV�HPSKDVLVHG�WKH�FRYHQDQWDO�GLPHQVLRQV�WR�3DXO
V�XVH�RI�GLNDLRV\QH��,W
KDV�KLJKOLJKWHG�WKDW�GLNDLRV\QH�WKHRX�DQG�GLNDLRV\QH�DUH�UHODWHG�EXW�TXLWH�GLVWLQFW
FRQFHSWV��*RG
V�ULJKWHRXVQHVV�UHIHUV�WR�+LV�FRYHQDQW�IDLWKIXOQHVV�ZKHUHDV�ULJKWHRXVQHVV
E\�IDLWK�UHIHUV�WR�WKH�JLIW�RI�EHLQJ�LQFRUSRUDWHG�LQWR�*RG
V�FRYHQDQW�SHRSOH�WKURXJK
IDLWK���7KHUHIRUH�D�IXOOHU�YHUVLRQ�RI�5RPDQV������LV���,Q�WKH�JRVSHO�*RG
V�FRYHQDQW
IDLWKIXOQHVV�LV�GLVSOD\HG�VLQFH�HYHU\RQH�ZKR�KDV�IDLWK�LQ�+LP�LV�LQFOXGHG�LQWR�+LV
FRYHQDQW�SHRSOH��

7+(�.(<�7+(0(
7KLV�LQWHUSUHWDWLRQ�RI������WKURZV�5RPDQV�LQWR�D�IUHVK�OLJKW��5RPDQV�LVQ
W�MXVW�D�OHWWHU
DERXW�MXVWLILFDWLRQ�E\�IDLWK�YV�MXVWLILFDWLRQ�E\�ZRUNV�LQ�WKH�FODVVLFDO�VHQVH�WKDW�/XWKHU
XQGHUVWRRG�LW��5RPDQV�LV�PRUH�D�GHIHQFH�RI�*RG�IDLWKIXOQHVV�LQ�ZKLFK�3DXO�VHHNV�WR
H[SODLQ�WKDW�VDOYDWLRQ�E\�IDLWK�LQ�-HVXV�GRHV�QRW�XQGHUPLQH�*RG
V�WUXVWZRUWKLQHVV�WR�+LV
FRYHQDQW�SHRSOH�
-HZV�LQ�SDUWLFXODU�PLJKW�FRQVLGHU�WKDW�WKH�JRVSHO�UHYHDOV�D�ILFNOHQHVV�DERXW�*RG���:K\
GRHV�*RG�QRZ�VDYH�JHQWLOHV�DQG�-HZV�ZLWKRXW�GLVWLQFWLRQ"�:KDW�DERXW�DOO�WKRVH
SURPLVHV�WR�,VUDHO�LQ�WKH�27"�3DXO�VHWV�RXW�WR�GHIHQG�*RG
V�FRYHQDQW�IDLWKIXOQHVV�E\
VKRZLQJ�WKDW�MXVWLILFDWLRQ�E\�IDLWK�LV��FRQVLVWHQW�ZLWK�*RG
V�GHDOLQJV�ZLWK�,VUDHO�
7KLV�DSSURDFK�WR�5RPDQV�PDNHV�PRUH�VHQVH�RI�WKH�ORJLFDO�IORZ�RI�WKH�OHWWHU��,Q
SDUWLFXODU�WKH�LQIDPRXV��FKDSV������WDNH�RQ�QHZ�VLJQLILFDQFH��,Q�FKDSWHU���3DXO�UHDFKHV
WKH�SLQQDFOH�RI�KLV�GHVFULSWLRQ�RI�*RG
V�IDLWKIXOQHVV�DV�KH�SDVVLRQDWHO\�DIILUPV�WKDW



QRWKLQJ�FDQ�VHSDUDWH�XV�IURP�WKH�ORYH�RI�*RG��%XW�WKLV�EHJV�WKH�TXHVWLRQ��6R�ZKDW
DERXW�QDWLRQDO�,VUDHO"��:K\�DUH�WKH\�QRZ�VHSDUDWHG�IURP�WKH�ORYH�RI�*RG"��+RZ�FDQ�*RG
EH�WUXVWHG�WR�EH�IDLWKIXO�LI�+H�KDG�EHHQ�XQIDLWKIXO�WR�,VUDHO"��,Q������3DXO�DUJXHV�WKDW
*RG�KDV�DFWHG�WKURXJK�-HVXV�LQ�H[DFWO\�WKH�VDPH�ZD\�+H�GLG�WKLQJV�LQ�WKH�27���,W
V
DOZD\V�EHHQ�*RG
V�SDWWHUQ�WR�UHMHFW�WKH�PDMRULW\�RI�,VUDHO�DQG�XVH�DQ�HOHFW�UHPQDQW�
2WKHU�PDWHULDO�LQ�5RPDQV�PDNHV�PRUH�VHQVH�ZKHQ�ZH�FRQVLGHU�WKDW�3DXO
V�PDLQ�DJHQGD
LV�D�GHIHQFH�RI�*RG
V�FRYHQDQW�IDLWKIXOQHVV��7KH�GLVFXVVLRQ�RI�$EUDKDP��5RP���������
WKH�SDUDOOHOV�RI�$GDP�DQG�-HVXV������������WKH�UHODWLRQVKLS�RI�VLQ�DQG�JUDFH����������
DQG�WKH�UROH�RI�WKH�27�ODZ����������DUH�DOO�WRSLFV�ZKLFK�3DXO�KDPPHUV�RXW�WR�VKRZ�WKDW
VDOYDWLRQ�E\�IDLWK�LV�FRPSOHWHO\�FRQVLVWHQW�ZLWK�*RG
V�ZRUNLQJV�DQG�SXUSRVHV�LQ�WKH�27�
*RG�LV�IDLWKIXO�LQ�WKH�ZD\�+H�KDV�GHDOW�ZLWK�KXPDQLW\�

7+(�6758&785(�2)�520$16
5HFRJQLVLQJ�WKDW�WKH�NH\�RUJDQLVLQJ�WKHPH�LV�WKH�FRYHQDQW�IDLWKIXOQHVV�RI�*RG�DQG�WKDW
WKH�NH\�VXPPDU\�RI�WKLV�RFFXUV�LQ�������DOVR�JUHDWO\�KHOSV�LQ�DSSUHFLDWLQJ�WKH�VWUXFWXUH
RI�WKH�OHWWHU��$�ORJLFDO�SURJUHVVLRQ�FDQ�EH�LGHQWLILHG�DV�3DXO�ILUVWO\�H[SODLQV�MXVWLILFDWLRQ
E\�IDLWK�DQG�WKHQ�VHFRQGO\�H[SODLQV�KRZ�LW�UHIOHFWV�*RG
V�IDLWKIXOQHVV�
7R�SXW�LW�LQ�WKH�WHUPLQRORJ\�RI�������3DXO�H[SODLQV�D�ULJKWHRXVQHVV�WKDW�LV�E\�IDLWK
EHIRUH�JRLQJ�RQ�WR�H[SODLQ�D�ULJKWHRXVQHVV�RI�*RG���,Q�ERWK�FDVHV�3DXO�FODULILHV�WKH
LVVXHV�ZLWK�D�TXHVWLRQ�DQVZHU�WHFKQLTXH��7KH�OHWWHU�FRQFOXGHV�ZLWK�GHWDLOV�DERXW�KRZ
ZH�RXJKW�WR�UHVSRQG�WR�*RG
V�IDLWKIXOQHVV
7KH�VWUXFWXUH�LQ�PRUH�GHWDLO�LV�WKHUHIRUH�

520$16�6758&785(

�����,QWURGXFWLRQ�DQG�WKHPDWLF�VWDWHPHQW
��������

����5LJKWHRXVQHVV�E\�IDLWK������������
����5LJKWHRXVQHVV�E\�IDLWK�H[SODLQHG������������
����5LJKWHRXVQHVV�E\�IDLWK�FODULILHG
����D��ZLWK�UHJDUGV�$EUDKDP���������
����E��ZLWK�UHJDUGV�HWHUQDO�KRSH���������
����F��ZLWK�UHJDUGV�VLQ�����������
����G��ZLWK�UHJDUGV�WKH�ODZ�����������

����5LJKWHRXVQHVV�RI�*RG�������������
����5LJKWHRXVQHVV�RI�*RG�H[SODLQHG����������
����5LJKWHRXVQHVV�RI�*RG�FODULILHG������������

�� ����D��ZLWK�UHJDUGV�,VUDHO�������
����E��ZLWK�UHJDUGV�JHQWLOHV����������

�����5HVSRQGLQJ�WR�*RG
V�ULJKWHRXVQHVV�
�������

35($&+,1*�7+(�0$7(5,$/
3UHDFKLQJ�WKURXJK�5RPDQV�KDV�SUREDEO\�EHHQ�WKH�PRVW�VWLPXODWLQJ�DQG�FKDOOHQJLQJ
VHULHV�,
YH�DWWHPSWHG��,W�WKUHZ�PH�ULJKW�LQWR�WKH�PLGGOH�RI�FRQWHPSRUDU\�WKHRORJLFDO
GHEDWHV��PDGH�PH�GHDO�ZLWK�ZKDW�,�FRQVLGHU�WR�EH�VRPH�RI�WKH�PRVW�FRQIXVLQJ�VHFWLRQV
RI�6FULSWXUH�LQ�WKH�1HZ�7HVWDPHQW�DQG�IRUFHG�PH�WR�WU\�DQG�YHUEDOLVH�PDMRU�WKHRORJLFDO
WRSLFV�LQ�D�SUDFWLFDO�ZD\�



2QH�RI�WKH�ILUVW�DQG�PRVW�GLIILFXOW�WDVNV�ZDV�KRZ�WR�EUHDN�WKH�PDWHULDO�XS�IRU
SUHDFKLQJ��7R�HQVXUH�WKDW�HDFK�VHUPRQ�ZDV�D�GLVWLQFW�ORJLFDO�XQLW�PHDQW�WKDW�,�ILUVW�KDG
WR�WU\�DQG�XQGHUVWDQG�WKH�SURJUHVVLRQ�RI�3DXO
V�ORJLF��7KH�DERYH�VWUXFWXUH�UHIOHFWV�WKH
IUXLW��JRRG�RU�EDG��RI�P\�VWXG\�
,Q�WKH�HQG�WKH�VHUPRQ�VHULHV�UDQ�WR�D�WRWDO�RI����VHUPRQV��2QH�RI�WKH�VHUPRQV�ZDV�D
UHYLHZ�RI�WKH�HQWLUH�DUJXPHQW�IURP�FKDSWHUV�������7KLV�VHUPRQ�ZDV�KHOSIXO�EHFDXVH
5RPDQV�������ZHUH�SUHDFKHG�RQ�DIWHU�D�VHULHV��LQWHUPLVVLRQ��GXULQJ�ZKLFK�ZH�ORRNHG�DW
DQ�27�ERRN�
,Q�JHQHUDO�,�ZDV�SOHDVHG�ZLWK�WKH�VHULHV�\HW�,�DOZD\V�KDG�WKH�QDJJLQJ�IHHOLQJ�WKDW�WKHUH
ZDV�D�JUDQGHXU�WR�WKH�YHUVHV�ZKLFK�,�ZDVQ
W�TXLWH�FDSWXULQJ��5HDFWLRQV�IURP�WKH�FKXUFK
ZHUH�SRVLWLYH��1HZ�&KULVWLDQV�DSSUHFLDWHG�WKH�EDVLFV�RI�FK�����ZKHUHDV�RWKHUV�ZHUH
IDVFLQDWHG�E\�WKH�VRSKLVWLFDWLRQ�RI�WKH�ODWHU�FKDSWHUV���$OO�LQ�DOO�5RPDQV�ZRUNV�EHFDXVH
WKHUH�LV�VRPHWKLQJ�WR�VWUHWFK�HYHU\RQH��HVSHFLDOO\�WKH�SUHDFKHU��

*22'�5($',1*
7KHUH�DUH�D�PDVVLYH�VHOHFWLRQ�RI�FRPPHQWDULHV�WR�SLFN�IURP��,�HQMR\HG�D�FRPELQDWLRQ
RI�-DPHV�'XQQ
V�DQG�/HRQ�0RUULV
�FRPPHQWDULHV��0RUULV�LV�YHU\�KHOSIXO�EHFDXVH�KH
V
WKRURXJK��SUHGLFWDEOH�DQG�FRQVHUYDWLYH��ZKLFK�GRHVQ
W�QHFHVVDULO\�PDNH�KLP�ZURQJ��
'XQQ�RQ�WKH�RWKHU�KDQG�LV�PRUH�LQQRYDWLYH��YR\HXULVWLF�DQG�XS�ZLWK�FXUUHQW�GHEDWH�
'XQQ�KDV�DOVR�SURGXFHG�D�YHU\�JRRG�DUWLFOH��-�7KHRO��6W�������������ZKLFK�RIIHUV�D
UHQHZHG�SHUVSHFWLYH�RQ�MXVWLILFDWLRQ�E\�IDLWK���+H�DUJXHV�WKDW�3URWHVWDQW�WKHRORJ\�KDV
PDGH�WKH�PLVWDNH�RI�UHDGLQJ�/XWKHU
V�PHQWDO�IUDPHZRUN�LQWR�3DXO
V�WKLQNLQJ��,�IRXQG�LW
SDUWLFXODUO\�KHOSIXO�EHFDXVH�LW�PDGH�PH�TXHVWLRQ�P\�SUHVXSSRVLWLRQV�DQG�FDXVHG�PH�WR
UHDG�5RPDQV�ZLWK�PRUH�RSHQQHVV�WR�WKH�WH[W�

6(5021�287/,1(6

6HUPRQ��
:KDW�WXUQV�\RXU�FUDQN"���5RPDQV��������

����:KDW�7XUQV�<RXU�&UDQN"
,
YH�JRW�D�IULHQG�ZKR
V�UHDOO\�LQWR�FDUV��+H�GUHDPV�DERXW�WKHP�DQG�SODQV�KLV�KROLGD\V
DURXQG�ZKHUH�DOO�WKH�PRWRU�VKRZV�DUH��+H�MXVW�ORYHV�FDUV��,W
V�ZKDW�JLYHV�KLP�D�EX]]�LQ
OLIH�
5RPDQV�LV�D�ERRN�DERXW�KRZ�WKH�JRVSHO�H[FLWHV�3DXO��)RU�DOO�LWV�WKHRORJLFDO�FRPSOH[LW\
WKLV�OHWWHU�LV�GULYHQ�E\�RQH�VLPSOH�DQG�VWUDLJKW�IRUZDUG�WKLQJ��3DXO
V�ORYH�IRU�WKH�JRVSHO�

���3DXO�	�7KH�*RVSHO��9����
3DXO�FDQ
W�ILQLVK�KLV�ILUVW�VHQWHQFH�ZLWKRXW�PHQWLRQLQJ�WKH�JRVSHO��+H�LV�D�VHUYDQW�VHW
DSDUW�IRU�WKH�JRVSHO�LH�KLV�IRFXV�RI�DWWHQWLRQ�LV�WKH�JRVSHO�
<RX�DOVR�VHH�WKLV�LQ�WKH�ZD\�3DXO�DGGUHVVHV�WKH�OHWWHU��7KH�OHWWHU�SURSHU�GRHVQ
W�UHDOO\
VWDUW�WLOO�Y����$Q�LQWURGXFWLRQ�ZKLFK�FRXOG�KDYH�EHHQ�MXVW�D�IHZ�ZRUGV�VSLOOV�RXW�LQWR��
YHUVHV���DOO��ILOOHG�ZLWK�WKLQJV�DERXW�WKH�JRVSHO�

���5RPH�	�7KH�*RVSHO��9�����
3DXO�GRHVQ
W�UHMRLFH�EHFDXVH�WKH�FKXUFK��KDV�D�ODUJH�FRQJUHJDWLRQ�RU�D�IDQF\�EXLOGLQJ�RU
SOHQW\�RI�PRQH\��+H�UHMRLFHV�WKDW�WKH\�KDYH�IDLWK�LQ�WKH�JRVSHO��:KHQ�3DXO�YLVLWV�5RPH
WKH�WKLQJ�KH�LV�PRVW�NHHQ�WR�GR�LV�HQVXUH�WKDW�WKHLU�IDLWK�DQG�WUXVW�LQ�WKH�JRVSHO�LV
VWUHQJWKHQHG�
:KDW
V�WKH�ELJ�GHDO�DOO�DERXW"��6KRXOG�ZH�EH�OLNH�3DXO�RU�LV�3DXO�MXVW�RYHU�WKH�WRS�DERXW
VRPHWKLQJ�WKDW�GRHVQ
W�UHDOO\�PDWWHU�DOO�WKDW�PXFK"�$IWHU�DOO�ZKDW�LV�WKH�JRVSHO"



����:KDW�,V�7KH�*RVSHO"
7KH�ZRUG�JRVSHO�LVQ
W�VLPSO\�D�UHOLJLRXV�ZRUG��,W�PHDQV�JRRG�RU�LPSRUWDQW�QHZV���:KHQ
3DXO�XVHV�WKH�ZRUG�KH�KDV�D�VSHFLILF�SLHFH�RI�QHZV�LQ�PLQG���WKH�QHZV�WKDW�*RG�EHFDPH
D�PDQ��Y������WR�KHOS�SHRSOH�EHFRPH�IULHQGV�ZLWK�*RG���������

����<RX�	�7KH�*RVSHO
0D\EH�ZH�NQRZ�WKDW�WKH�JRVSHO�LV�DERXW�-HVXV�G\LQJ�RQ�WKH�FURVV�VR�ZH�FRXOG�EH
UHFRQFLOHG�WR�*RG��%XW�GRHV�LW�H[FLWH�XV�WKH�ZD\�LW�H[FLWHV�3DXO"�&DQ�ZH�VD\�Y���DORQJ
ZLWK�3DXO"

6HUPRQ���
7KH�SUREOHP�ZLWK�WKH�ZRUOG�LV�����5RPDQV�����������

���%DG�7R�7KH�%RQH
/LVWHQ�WR�D�QHZV�EXOOHWLQ�DQG�\RX�JHW�WKH�IHHOLQJ�WKDW�VRPHWKLQJ�LV�URWWHQ�LQ�WKLV�ZRUOG�
9LROHQFH��ZDUV��FRUUXSWLRQ��LQMXVWLFH��SHUYHUVLRQ��6RPHWKLQJ�LV�FOHDUO\�QRW�ULJKW�
7KH�TXHVWLRQ�LV��:KDW"�:KDW
V�WKH�SUREOHP�ZLWK�WKLV�SODQHW"�,Q�WKLV�VHFWLRQ�3DXO�PRYHV
V\VWHPDWLFDOO\�WKURXJK�WKH�PDLQ�FDWHJRULHV�RI�KXPDQLW\�DQG�H[SODLQV�ZKDW�WKH�SUREOHP
LV�

���7KH�3UREOHP�:LWK�*HQWLOHV
D� 7KH�GHJHQHUDWHV����������

'HHS�GRZQ�SHRSOH�DUH�DZDUH�RI�D�*RG�EXW�WKH\�VXSSUHVV�WKDW�NQRZOHGJH�
3HRSOH�ZLOIXOO\�LJQRUH�*RG�VR�DV�WR�QRW�PDNH�LQFRQYHQLHQFHV�LQ�WKHLU�OLIH��$V�D
UHVXOW�*RG�JLYHV�SHRSOH�RYHU�WR�WKHPVHOYHV�DQG�LW�JHWV�XV�LQWR�D�ELJ�PHVV�

E� 7KH�PRUDOLVWV���������
:KHQ�\RX�SRLQW�WKH�ILQJHU�DW�VRPHRQH�HOVH�WKHUH�DUH���ILQJHUV�SRLQWLQJ�EDFN�DW
\RX���7KH�PRUDOLVW��WKH�GR�JRRGHUV�ZKR�SRLQW�WKH�ILQJHU�DW�HYHU\RQH�HOVH�DUH
DFWXDOO\�MXVW�DV�JXLOW\�EHIRUH�*RG�DV�WKH�RSHQO\�GHJHQHUDWH�VLQFH�WKH\�DOVR�IDOO
VKRUW�RI�*RG
V�VWDQGDUG���1R�RQH�LV�SHUIHFW�

���7KH�3UREOHP�:LWK�-HZV�����������
7KH�-HZV�WKRXJKW�WKDW�VLPSO\�EHLQJ�D�-HZ�PDGH�WKHP�2.��3DXO�VD\V�LWV�QRW�ZKR�\RX
DUH��LWV�ZKDW�\RX�GR��<RX�PLJKW�EH�D�-HZ�ZLWK�WKH�ODZ�RI�*RG�EXW�LI�\RX�GRQ
W�DFWXDOO\
GR�LW�\RX�PD\�DV�ZHOO�QRW�EH�D�-HZ��&LUFXPFLVLRQ�ZDV�D�VLJQ�RI�EHLQJ�*RGV�SHRSOH�EXW
LW
V�D�XVHOHVV�VLJQ�WKDW�GRHV�QRWKLQJ�WR�LPSUHVV�*RG�XQOHVV�\RXU�KHDUW�LV�REHGLHQW�

���7KH�3UREOHP�:LWK�(YHU\RQH���������
:KDW
V�WKH�SUREOHP�ZLWK�WKH�ZRUOG"�:H�DUH��:H�DUH�DOO�VLQIXO��,W�GRHVQ
W�PDWWHU�LI�\RX
DUH�D��FDUG�FDUU\LQJ�-HZ��SULVRQHU�LQ�MDLO�RU�WKH�SHUVRQ�ZKR�KDV��QHYHU�KDG�D�SDUNLQJ
WLFNHW��:H
UH�DOO�XQGHU�VLQ��7KH�LPSOLFDWLRQ�LV�WKDW�HYHU\�PDQ��ZRPHQ�DQG�FKLOG�QHHGV
WR�KHDU�WKH�JRVSHO��1R�RQH�LV�VR�QLFH�WKDW�WKH\�GRQ
W�QHHG�WR�KHDU�DERXW�-HVXV�
$QRWKHU�LPSOLFDWLRQ�LV�WKDW�DW�WKH�KHDUW�RI�&KULVWLDQ�IHOORZVKLS�LV�WKH�XQGHUVWDQGLQJ
WKDW�ZH
UH�DOO�LQ�WKH�VDPH�ERDW��7KHUH
V�QR�URRP�LQ�D�FKXUFK�IRU�VPXJ�VXSHULRULW\�RU�VHOI
ULJKWHRXVQHVV���'RQ
W�HYHU�JHW�VPXJ�DQG�WKLQN�\RX�GRQ
W�QHHG�-HVXV��<RX�GR��$QG�GRQ
W
WKLQN�\RX
UH�EHWWHU�WKDQ�DQ\RQH�HOVH�DW�FKXUFK��<RX
UH�QRW��:H
UH�DOO�KDUG�KHDUWHG
SHRSOH�ZKR�KDYH�EHHQ�VDYHG�RQO\�E\�WKH�JUDFH�RI�*RG�



6HUPRQ���
*HWWLQJ�D�SLJJ\EDFN�IURP�*RG���5RPDQV��������

���5LFN\�+R\W
5RFN\�+R\W�LV�D�FRPSOHWHO\�GLVDEOHG�SHUVRQ�ZKR�FRPSOHWHG�WKH�+DZDLLDQ�,URQPDQ
7ULDWKORQ�EHFDXVH�KLV�IDWKHU�FDUULHG��VZDP�DQG�F\FOHG�KLP�DOO�WKH�ZD\��7KDW
V�WKH
LPDJH�ZKLFK�5RPDQV���JLYHV�XV�RI�*RG��:H�DUH�VSLULWXDOO\�GLVDEOHG�EXW�*RG�KDV�FDUULHG
XV�LQWR�KHDYHQ�

���2XU�'LVDELOLW\
2XU�GLVDELOLW\�LV�WKDW�ZH�DUH�DOO�PRUDOO\�EDQNUXSW�EHIRUH�*RG��1RQH�RI�XV�DUH�JRRG
HQRXJK�WR�JHW�LQWR�KHDYHQ��(YHQ�*RG
V�ODZ�LWVHOI�GUDZV�DWWHQWLRQ�WR�WKH�IDFW�WKDW�ZH
IDOO�VKRUW�RI�*RG
V�VWDQGDUG�

���2XU�)DWKHUV�+HOS
'HVSLWH�RXU�IDLOLQJV�*RG�KDV�FDUULHG�XV�LQWR�KHDYHQ���3DXO�XVHV�WZR�NH\�ZRUGV�WR�H[SODLQ
KRZ�WKLV�KDV�KDSSHQHG�

D� 5HGHPSWLRQ���WR�UHGHHP�VRPHWKLQJ�PHDQV�WR�EX\�LW�EDFN���:H�ZHUH�EURXJKW
EDFN�IURP�KHOO���7KH�SULFH�ZDV�WKH�GHDWK�RI�*RG
V�SUHFLRXV�6RQ�

E� $WRQHPHQW���WR�PDNH�DPHQGV�IRU�VRPHWKLQJ���-HVXV�PDGH�DPHQGV�IRU�RXU
IDLOXUHV�E\�+LV�GHDWK�RQ�WKH�FURVV�

���2XU�5HVSRQVH
-XVW�OLNH�-DFN�+R\W�VZHDWHG�DQG�VDFULILFHG�WR�FDUU\�KLV�VRQ�DFURVV�WKH�ILQLVK�OLQH�RI�WKH
WULDWKORQ��-HVXV�GLG�WKH�VDPH�WR�FDUU\�XV�LQWR�WKH�.LQJGRP�RI�*RG���2XU�UHVSRQVH�VKRXOG
EH�WR�KDYH�IDLWK�LQ�-HVXV
�DFKLHYHPHQWV�DQG�WR�QRW�ERDVW�DERXW�VRPHWKLQJ�ZKLFK�ZH
GLGQ
W�DFKLHYH�

6HUPRQ���
$OO�$ERXW�$EUDKDP���5RPDQV���

���7KH�3RZHU�2I�3UHFHGHQW
3UHFHGHQW�FDQ�EH�D�LPSRUWDQW�WKLQJ��:KDW
V�LV�GHFLGHG�LQ�RQH�LQVWDQFH�FDQ�KDYH
UDPLILFDWLRQV�IRU�IXWXUH�VLPLODU�FLUFXPVWDQFHV���,Q�5RP���3DXO�XVHV�$EUDKDP�WR�VKRZ�E\
SUHFHGHQW�WKH�ZD\�DOO�-HZV�DUH�VDYHG���3DXO�GRHV�WKLV�E\�SLFNLQJ�D�NH\�27�YHUVH��*HQ
������ZKLFK�WDONV�DERXW�KRZ�$EUDKDP�ZDV�FRQVLGHUHG�ULJKWHRXV�E\�*RG�

���$EUDKDP���
D� ��ZDVQ
W�VDYHG�RXW�RI�REOLJDWLRQ��Y�����0RQH\�FDQ�EH�FUHGLWHG�WR�D�EDQN�DFFRXQW

LQ���EDVLF�ZD\V��)LUVWO\�\RXU�SD\�PLJKW�JR�LQ��6HFRQGO\�PRQH\�PD\�JR�LQ�ZKHQ�D
IULHQG�RU�IDPLO\�PHPEHU�ZDQWV�WR�JLYH�LW�WR�DV�D�JLIW��3DXO�VD\V�LWV�LQ�WKLV��QG
ZD\�WKDW�$EUDKDP�ZDV�FUHGLWHG�KLV�ULJKWHRXVQHVV�

E� ��ZDVQ
W�VDYHG�E\�FLUFXPFLVLRQ��Y�������:DV�$EUDKDP�FUHGLWHG�DV�ULJKWHRXVQHVV
EHIRUH�RU�DIWHU�KH�ZDV�FLUFXPFLVHG"�*HQHVLV�WHOOV�XV�WKDW�FLUFXPFLVLRQ�FDPH��
FKDSWHUV�DIWHU�*HQ�������7KHUHIRUH�FLUFXPFLVLRQ�LQ�LWVHOI�KDG�QRWKLQJ�WR�GR�ZLWK
$EUDKDP
V�ULJKWHRXVQHVV�

F� ��ZDVQ
W�VDYHG�WKURXJK�WKH�ODZ��Y������
+DYLQJ�WKH�ODZ�FRXOGQ
W�VDYHG�$EUDKDP�VLQFH�DOO�WKH�ODZ�GRHV�LV�DFWXDOO\
KLJKOLJKW�VLQ�

G� ��ZDV�VDYHG�E\�IDLWK��Y������
$EUDKDP�ZDVQ
W�SXW�ULJKW�ZLWK�*RG�E\�GRLQJ�VRPH�JRRG�ZRUN�OLNH�KHOSLQJ�ROG
ODGLHV�DFURVV�WKH�URDG��JLYLQJ�WR�FKDULWLHV��EHLQJ�IULHQGO\�WR�SHRSOH�RU�EHLQJ�D



JRRG�KXVEDQG��+H�ZDV�SXW�ULJKW�ZLWK�*RG�VLPSO\�EHFDXVH�KH�EHOLHYHG�*RG���KH
WRRN�*RG�DW�KLV�ZRUG�

����7KH�3UHFHGHQW�2I�$EUDKDP��������
$EUDKDP�LVQ
W�MXVW�DQ�DFDGHPLF�FDVH�VWXG\���$EUDKDP�LV�D�SUHFHGHQW�WKDW�HIIHFWV�DOO
KXPDQLW\��+H�ZHQW�WR�KHDYHQ�EHFDXVH�*RG�PDGH�SURPLVHV�DQG�$EUDKDP�EHOLHYHG�+LP�
:H
OO�JR�WR�KHDYHQ�LI�ZH�EHOLHYH�WKH�SURPLVHV�*RG�PDNHV�WR�XV��6SHFLILFDOO\�WKH�SURPLVH
WKDW�ZH�DUH�WR�EHOLHYH�LV�WKH�RQH�JLYHQ�LQ�Y���L�H��-HVXV�ZDV�GHOLYHUHG�IRU�RXU�VLQV�DQG
ZDV�UDLVHG�IRU�RXU�MXVWLILFDWLRQ�

6HUPRQ��
$�*RG�<RX�&DQ�5HO\�2Q���5RPDQV���

���7KH�9HUGLFW
$�MXGJHV�YHUGLFW�FDQ�WXUQ�\RXU�ZKROH�OLIH�XSVLGH�GRZQ��-XVW�DVN�0LFKDHO�)D\H��FRQYLFWHG
RI�YDQGDOLVP�LQ�6LQJDSRUH���%XW�LW
V�QRW�WKH�YHUGLFW�PDWWHUV���LW
V�WKH�FRQVHTXHQFHV�WKDW
IROORZ�IURP�WKH�YHUGLFW��,Q�5RPDQV���3DXO�VWDUWV�WR�H[SDQG�RQ�WKH�FRQVHTXHQFHV�RI�WKH
-XGJH�RI�DOO�WKH�XQLYHUVH�JUDQWLQJ�WR�XV�DQ�LQQRFHQW�YHUGLFW�

���7KH�&RQVHTXHQFHV
D� 3HDFH�ZLWK�*RG��Y�����

7KHUH�DUH���W\SHV�RI�SHDFH�\RX�KDYH�ZLWK�VRPHRQH�
����+DYLQJ�QRWKLQJ�WR�GR�ZLWK�WKHP��IRU�H[DPSOH��\RX�FDQ�KDYH��SHDFH�ZLWK�\RXU
QHLJKERXU�EHFDXVH�WKHUH
V�D����IRRW�EULFN�IHQFH�EHWZHHQ�\RXU�KRXVHV�DQG�\RX�QHYHU
VHH�HDFK�RWKHU�
����<RX�FDQ�DOVR�KDYH�SHDFH�WKDW�FRPHV�IURP�JHQXLQH�LQWLPDF\�DQG�KDUPRQ\��<RX
FDQ�EH�LQ�VXFK�SHDFH�ZLWK�\RXU�QHLJKERXU�WKDW�WKHUH�LV�QR�IHQFH���\RX�FDQ�FRPH�DQG
JR�LQWR�HDFK�RWKHUV�KRPHV��7KDW
V�WKH�VRUW�RI�SHDFH�ZH�QRZ�KDYH�ZLWK�*RG��3DXO
H[SODLQV�WKDW�ZH�QRZ�KDYH�WKH�MR\�RI�ORRNLQJ�IRUZDUG�WR�D�IXWXUH�HWHUQDO�OLIH�ZLWK
*RG��Y�������)XUWKHUPRUH�WKLV�LV�D�VXUH�KRSH�DV�HYLGHQFHG�WKURXJK�*RG
V
FRPPLWPHQW�WR�XV�LQ�WKH�FURVV��Y������

E� $�QHZ�UHDOP�RI�OLIH��Y�������
2XU�MXVWLILFDWLRQ�E\�IDLWK�LQ�-HVXV�OLIWV�XV�RXW�RI�WKH�PHVV�RI�VLQ�DQG�FRQGHPQDWLRQ
DQG�SODFHV�XV�LQ�D�QHZ�UHDOP�RI�REHGLHQFH�DQG�OLIH����:H�OLYH�LQ�D�QHZ�UHDOP�RI�OLIH
FKDUDFWHULVHG�E\�-HVXV
�ULJKWHRXVQHVV�DQG�QRW�$GDP
V�VLQIXOQHVV���:H
OO�VHH�PRUH�RI
WKLV�LQ�FK���

���'R�<RX�$SSUHFLDWH�7KH�&RQVHTXHQFHV"
%HOLHYLQJ�LQ�-HVXV�FDUULHV�ZLWK�LW�WKH�PRVW�ZRQGHUIXO�FRQVHTXHQFHV��-XVWLILFDWLRQ�E\
IDLWK�LVQ
W�MXVW�ZRUGV�RU�GU\�DFDGHPLF�VWXII��$W�WKH�KHDUW�RI�LW�DOO�LV�WKDW�ZH�FDQ�UHO\�RQ
*RG��+H
V�VR�HDJHU�WR�EOHVV�XV�WKDW�+H�GLGQ
W�ZLWKKROG�KLV�6RQ�HYHQ�ZKHQ�ZH�ZHUH�+LV
HQHPLHV��*RG
V�VR�FRPPLWWHG�WR�XV�+H
V�HYHQ�UHYHUVHG�WKH�HIIHFWV�RI�WKH�)DOO�LQ�RXU�OLIH�
:H�FDQ�IDFH�WR�DQ\WKLQJ�LQ�OLIH�ZLWK�WKH�NQRZOHGJH�WKDW�*RG�LV�DOO�IRU�XV��'RQ
W�JHW
ELWWHU�DQG�WZLVWHG�DERXW�WKLQJV���.HHS�WKH�HWHUQDO�SHUVSHFWLYH��:H�KDYH�SHDFH�ZLWK
*RG�DQG�OLYH�LQ�D�UHDOP�RI�ULJKWHRXVQHVV�



6HUPRQ��
'RHV�6LQ�0DWWHU"���5RPDQV���������

���6RPHWKLQJ�)RU�1RWKLQJ
,
P�DOZD\V�VXVSLFLRXV�ZKHQ�,�VHH�'HPWHO�DGV�RQ�79��,�DOZD\V�WKLQN���*HH�WKH\�PXVW�EH
SUHWW\�KRSHOHVV�NQLIHV�WR�MXVW�WKURZ�DQ�H[WUD�VHW�LQ�IRU�IUHH��RU��7KDW�FDPHUD�FDQ
W�EH�DOO
WKDW�JRRG�LI�\RX�JHW���IRU�WKH�SULFH�RI�RQH���2XU�QDWXUDO�LQVWLQFW�LV�WR�WKLQN�WKDW�LI�LWV
IUHH�WKHQ�LW�SUREDEO\�LVQ
W�ZRUWK�KDYLQJ�
,V�LW�WKH�VDPH�ZLWK�VLQ"��:H�DUH�VDYHG�IURP�RXU�VLQ�IRU�IUHH��&RXOG�LW�EH�WKDW�VLQ�LVQ
W�DOO
WKDW�LPSRUWDQW"�3HUKDSV�VLQ�GRHVQ
W�PDWWHU�PXFK�DQG�DV�&KULVWLDQV�ZH�GRQ
W�UHDOO\�KDYH
WR�EH�WRR�ZRUULHG�DERXW�JHWWLQJ�ULG�RI�VLQ�IURP�RXU�OLYHV"

���'RHV�*UDFH�(QFRXUDJH�6LQ��9�����"
7R�FRQWLQXH�LQ�VLQ�LV�WRWDOO\�LQFRQVLVWHQW�ZLWK�VRPHRQH�ZKR�KDV�DVVRFLDWHG�WKHPVHOYHV
ZLWK�-HVXV��-HVXV�GHDWK�DQG�UHVXUUHFWLRQ�VKRXOG�SDUDOOHO�RXU�GHDWK�WR�VLQ�DQG�RXU
FRPLQJ�DOLYH�WR�ULJKWHRXVQHVV�
,W
V�D�ELW�OLNH�VD\LQJ���,�IROORZ�3DXO�.HDWLQJ���EXW�,�YRWH�/LEHUDO���7KDW�GRHVQ
W�PDNH
VHQVH��,I�\RX�IROORZ�DQG�DGPLUH�VRPHRQH�\RX�WHQG�WR�DJUHH�ZLWK�WKHLU�WKLQNLQJ�DQG
SULRULWLHV���-HVXV�WKRXJKW�VLQ�VR�VHULRXV�+H�GLHG�RQ�D�FURVV�IRU�LW���,I�ZH�JHQXLQHO\�IROORZ
-HVXV�ZH
OO�WKLQN�VLQ�LV�D�VHULRXV�PDWWHU�WRR�

���'RHV�*UDFH�0DNH�6LQ�,UUHOHYDQW
7KH�VODQW�RQ�WKLV�TXHVWLRQ�LV�GLIIHUHQW�WR�WKH�ILUVW��,W
V�QRW�VR�PXFK��GRHV�JUDFH
HQFRXUDJH�VLQ���UDWKHU��GRHV�JUDFH�PDNH�VLQ�LUUHOHYDQW���:H�GRQ
W�KDYH�WR�NHHS�ODZV�DQ\
PRUH�LQ�RUGHU�WR�EH�D�&KULVWLDQ�VR�GR�ZH�KDYH�WR�ERWKHU�WR�EH�JRRG��3DXO�DQVZHUV�ZLWK��
LOOXVWUDWLRQV�

D� DQ�LOOXVWUDWLRQ�IURP�VODYHU\��Y�������6LQ�LV�LQDSSURSULDWH�IRU�&KULVWLDQ��:H�KDYH�D
QHZ�ERVV��7KH�ROG�ERVV��VLQ��KDV�QR�VD\�DQ\�PRUH��:K\�ZRXOG�\RX�ZDQW�WR�GR
WKLQJV�IRU�DQ�ROG�ERVV�ZKR�JDYH�\RX�QRWKLQJ�EXW�WURXEOH�

E� DQ�LOOXVWUDWLRQ�IURP�PDUULDJH����������%\�-HVXV
�GHDWK�-HZV�KDYH�EHHQ�UHOHDVHG
IURP�WKHLU�FRPPLWPHQW�WR�WKH�ODZ��3DXO�DUJXHV�EHLQJ�UHOHDVHG�IURP�WKH�ODZ�DOVR
UHOHDVHV�XV�IURP�VLQ�EHFDXVH�WKH�ODZ�DFWXDOO\�SURPSWHG�VLQ��Y���

��7DNLQJ�6LQ�6HULRXVO\
6LQ�GRHV�PDWWHU��-XVW�EHFDXVH�RXU�VDOYDWLRQ�FRPHV�IUHH�GRHVQ
W�PHDQ�LW�FDPH�FKHDS�
-HVXV�WKRXJKW�VLQ�VR�LPSRUWDQW�KH�SDLG�WKH�XOWLPDWH�VDFULILFH�IRU�LW��*HQXLQH�&KULVWLDQV
FRXOG�QHYHU�EH�IOLSSDQW�DERXW�VRPHWKLQJ�-HVXV�WRRN�VR�VHULRXVO\�

6HUPRQ��
+RZ�WR�EH�D�EHWWHU�SHUVRQ���5RPDQV����������

���7KH�3XUVXLW�2I�+ROLQHVV
:H�DOO�NQRZ�ZKDW�LW
V�OLNH�WR�WU\�DQG�IDLO�DW�EHLQJ�JRGO\��:KDWHYHU�RXU�SDUWLFXODU
SUREOHP�*RG�KDV�DQ�DQVZHU�RI�JHQXLQH�SRVLWLYHQHVV�LQ�WKHVH�YHUVHV��:H�FDQ�ZDON�LQ
REHGLHQFH�WR�*RG
V�:RUG�DQG�OLYH�D�OLIH�RI�KROLQHVV��+RZ"�3DXO�VKRZV�XV�RQH�ZD\�WKDW
ZRUNV�DQG�RQH�WKDW�GRHVQ
W�

���:KDW�'RHVQ
W�+HOS�8V�,PSURYH"
D� 7KH�/$:�LVQ
W�EDG��:(�DUH���Y�����

,Q�WKH�ODVW�VHUPRQ�ZH�VDZ�WKDW�WKH�ODZ�DFWXDOO\�KHOSHG�JLYH�XV�EDG�LGHDV�������
'RHV�WKLV�PHDQ�WKH�ODZ�LV�HYLO"�1R��WKH�/$:�LVQ
W�EDG��:(�DUH�



E� 7KH�ODZ�LV�JRRG�EHFDXVH�LW�VKRZV�XV�ZH
UH�EDG���Y������
*RG
V�ODZ�DFWXDOO\�GRHV�XV�D�IDYRXU�LQ�KHOSLQJ�XV�UHFRJQLVH�KRZ�XWWHUO\�VLQIXO�ZH
DUH��3DXO�JLYHV�D�YLYLG�GHVFULSWLRQ�RI�KRZ�WKH�ODZ�GRHV�WKLV��Y��������4XHVWLRQV
RI�ZKHWKHU�3DXO�KHUH�LV�VSHDNLQJ�RI�KLV�&KULVWLDQ�RU�QRQ�&KULVWLDQ�H[SHULHQFH�DUH
EDVLFDOO\�LUUHOHYDQW��7KH�SRLQW�LV�WR�VKRZ�WKH�G\QDPLFV�RI�KRZ�*RG
V�ODZ�KHOSV�XV
UHFRJQLVH�VLQ�LQ�RXUVHOYHV��$QG�WKDW
V�D�JRRG�WKLQJ��1RWKLQJ�ZRUVH�WKDQ�VXIIHULQJ
IURP�DQ�LOOQHVV�ZLWKRXW�NQRZLQJ�LW��,WV�WUDJLF�EHFDXVH�LI�\RX�NQRZ�\RX
UH�QRW�ZHOO
DW�OHDVW�WKHQ�\RX�FDQ�VHHN�RXW�WUHDWPHQW�DQG�KHOS��:HOO�LW
V�JRRG�WR�NQRZ�ZH
UH
VLQIXO�VR�ZH�FDQ�VHHN�KHOS��Y�������

���:KDW�'RHV�+HOS�8V�,PSURYH"���������
7KURXJK�-HVXV��*RG�DFWXDOO\�ZRUNV�LQ�XV�VRPHWKLQJ�WKDW�WKH�ODZ�FRXOG�QRW�GR��7KH�ODZ
DORQH�GRHV�QRWKLQJ�PRUH�WKDQ�LGHQWLI\�VLQ��:KHQ�ZH�IROORZ�-HVXV�+H�JLYHV�XV�KLV�+RO\
6SLULW�WR�HPSRZHU�XV�WR�VWRS�VLQQLQJ�

���<RX�&DQ�%H�$�%HWWHU�3HUVRQ�
D� 3UD\���VHHN�*RG
V�KHOS�WKURXJK�KLV�6SLULW�
E� 5HDG�JRG
V�:RUG���*RG�FRQVLVWHQWO\�WHDFKHV�WKDW�WKH�6SLULW�PDLQO\�GRHV�+LV�ZRUN

WKURXJK�WKH�:RUG�RI�*RG�
F� 3XW�HIIRUW�LQ���:H�DOVR�KDYH�UHVSRQVLELOLW\�LQ�DOO�WKLV���,Q�Y���3DXO�VD\V��E\�WKH

6SLULW�RI�*RG�\RX�SXW�WR�GHDWK�WKH�PLVGHHGV�RI�WKH�ERG\���:H�DUH�QRW�WR�VWRS
WU\LQJ�DQG�H[SHFW�WKH�6SLULW�WR�MXVW�FKDQJH�XV�ZKLOH�ZH
UH�DVOHHS�LQ�RXU�EHGV�DW
QLJKW��:H�QHHG�WR�SXW�HIIRUW�LQWR�EHLQJ�KRO\���$QG�LI�ZH�GR�ZH�FDQ�FKDQJH�
7KURXJK�&KULVW�-HVXV�WKH�ODZ�RI�WKH�6SLULW�RI�OLIH�KDV�VHW�\RX�IUHH�IURP�WKH�ODZ�RI
VLQ�DQG�GHDWK�

6HUPRQ��
7ULXPSKDQW�/LYLQJ���5RPDQV���������

���6RPHWKLQJ�7R�/RRN�)RUZDUG�7R
+RSH�LV�D�YHU\�LPSRUWDQW�SDUW�RI�OLIH���:H�DOO�QHHG�VRPHWKLQJ�WR�ORRN�IRUZDUG�WR���,W
V
YHU\�HDV\�WR�JHW�RYHUZKHOPHG�E\�SUHVVXUHV�LI�ZH�VHH�QR�HQG�LQ�VLJKW���,Q�FK���3DXO�WDONV
DERXW�WKH�KRSH�ZH�KDYH�WR�ORRN�IRUZDUG�WR�DQG�WKH�ZD\�WKDW�WKDW�KRSH�VKRXOG�ILOO�XV
ZLWK�D�WULXPSKDQW�DQG�SRVLWLYH�DWWLWXGH�LQ�WKH�ZD\�ZH�OLYH�

���3UHVHQW�6XIIHULQJV�	��)XWXUH�*ORU\��Y���
7KH�IDFW�ZH�KDYH�*RG
V�6SLULW��ODVW�VHUPRQ��WHVWLILHV�WR�WKH�ZRQGHUIXO�WUXWK�WKDW�ZH�DUH
*RG
V�IDPLO\��$V�IDPLO\�ZH�KDYH�DQ�LQKHULWDQFH�WR�ORRN�IRUZDUG�WR��:H�KDYH�D�IXWXUH
KRSH�ZKLFK�HQDEOHV�XV�WR�SUHVV�RQ�LQ�OLIH�ZLWK�D�SRVLWLYHQHVV��2XU�SUHVHQW�VXIIHULQJV�FDQ
EH�SXW�LQ�SHUVSHFWLYH�
/DVW�ZHHNHQG�LQ�WKH�6\GQH\�5XJE\�/HDJXH�FRPSHWLWLRQ��0DQO\�EHDW�%DOPDLQ������
:KHQ�WKH�VFRUH�LV������DQG�WKHUH
V�RQO\���PLQXWHV�WR�JR�VRPHKRZ�LW�GRHVQ
W�ZRUU\�\RX�VR
PXFK�LI�\RX�JHW�\RXU�IDFH�EXULHG�LQ�WKH�GLUW�LQ�D�WDFNOH��<RX�FDQ�VWLOO�JHW�XS�VPLOLQJ
EHFDXVH�\RX�FDQ�VHH�WKH�VFRUH�ERDUG�DQG�NQRZ�\RX
UH�RQ�WKH�ZLQQLQJ�VLGH���6R�LW�LV�ZLWK
RXU�SUHVHQW�WULDOV��WKH\�DUH�VKRUW�OLYHG�DQG�ZLOO�JLYH�ZD\�WR�D�JUHDW�YLFWRU\�

���$QWLFLSDWLRQ�RI�2XU�)XWXUH�*ORU\��Y������
1RZ�DW�WKLV�SRLQW�\RX�PLJKW�WKLQN�WKDW�3DXO�ZRXOG�ODXQFK�LQWR�D�GHVFULSWLRQ�RI�ZKDW�RXU
IXWXUH�JORU\�ZLOO�EH�OLNH��%XW�KH�GRHVQ
W��,W
V�DV�LI�ZRUGV�FDQ
W�GR�MXVWLFH�WR�ZKDW�KHDYHQ
ZLOO�EH�OLNH��VR�WKH�QH[W�EHVW�WKLQJ�LV�WR�VD\���/RRN�KHDYHQ�LV�JRLQJ�WR�EH�VR�JRRG��WKDW
DOO�FUHDWLRQ�LV�GDQFLQJ�XS�DQG�GRZQ�RQ�WKH�VSRW�ZDLWLQJ�IRU�LW�



���&HUWDLQW\�RI�2XU�)XWXUH�*ORU\��Y�������
7KHUH�DUH�JUHDW�YHUVHV�ZKLFK�VKRXOG�ILOO�XV�ZLWK�D�EROGQHVV�WR�OLYH�WULXPSKDQW�OLYHV�DV
&KULVWLDQV���:K\�LV�LW�WKDW�ZH
UH�VR�RIWHQ�OXNH�ZDUP"��'HHS�LQ�RXU�KHDUWV�ZH�DUH�ILOOHG
ZLWK�IHDUV�RI�LQVHFXULW\��:H�IHHO�WKH�ULVNV�RI�RXW�DQG�RXW�GLVFLSOHVKLS�WR�-HVXV�DUH�WRR
JUHDW�IRU�XV�WR�WDNH���3HUKDSV�*RG�PLJKW�OHW�XV�GRZQ�
%XW�ZH
OO�QHYHU�QHHG�PRUH�WKDQ�*RG�VXSSOLHV��Y�����:H
OO�QHYHU�EH�LQ�D�VLWXDWLRQ�ZKLFK
*RG�FDQ
W�FRQWURO��Y�����:H
OO�QHYHU�EH�ZUHQFKHG�DZD\�IURP�*RG��Y�����7KHVH�YHUVHV
FDOO�XV�WR�VKDNH�RI�WKH�VKDFNOHV�RI�RXU�DSDWK\�WR�*RG��WKURZ�DZD\�DQ\�IHDUV�ZH�PLJKW
KDYH�WR�ZKROHKHDUWHG�IROORZ�*RG��SXW�EHKLQG�XV�QHJDWLYLW\�DQG�SHVVLPLVP�DQG�OLYH
WULXPSKDQWO\�DV�*RGV�SHRSOH���:H�KDYH�D�FHUWDLQ�JORULRXV�KRSH�ZKLFK�VKRXOG�HQHUJLVH
RXU�OLIH�

6HUPRQ��
:KDW�2Q�(DUWK�,V�*RG�'RLQJ"���5RPDQV������

���2K�1R��1RW�7KDW�7RSLF�
,I�WKHUH
V�RQH�WRSLF�WKDW�FDQ�PDNH�&KULVWLDQV�EULVWOH�LW
V�HOHFWLRQ�DQG�SUHGHVWLQDWLRQ�
8QIRUWXQDWHO\�LQ�WKLV�VHUPRQ�ZH�FDQ
W�DYRLG�LW�IRU�WKLV�LV�D�FULWLFDO�VHFWLRQ�RI�3DXO
V
DUJXPHQW��

���&DQ�*RG
V�:RUG�%H�7UXVWHG"���������
/DVW�VHUPRQ�ZH�KHDUG�DERXW�*RG
V�JUHDW�IDLWKIXOQHVV��1RWKLQJ�FDQ�VHSDUDWH�XV�IURP�WKH
ORYH�RI�*RG��%XW�ZDV�5RPDQV���MXVW�D�ORW�RI�K\SH"��+RZ�FRPH�,VUDHO�DUH�QRZ�VHSDUDWHG
IURP�+LV�ORYH�GHVSLWH�VLPLODU�VXFK�SURPLVHV�LQ�WKH�27"
1DWLRQDO�,VUDHO
V�UHMHFWLRQ�E\�*RG�VKRXOGQ
W�EH�VHHQ�DV�ILFNOHQHVV�RQ�*RG
V�SDUW��+H
V
DOZD\V�GLVWLQJXLVKHG�EHWZHHQ�QDWLRQDO�,VUDHO�DQG�WUXH�VSLULWXDO�,VUDHO��Y����6�VLPSO\
EHLQJ�ERUQ�D�-HZ��HYHQ�LQ�WKH�27��QHYHU�PDGH�\RX�RQH�RI�*RG
V�SHRSOH��,W
V�DOZD\V�EHHQ
*RGV�ZD\�WR�FKRRVH�D�IDLWKIXO�UHPQDQW��%XW�LV�WKDW�IDLU�RI�*RG"

���,V�*RG�)DLU"
D� *RG�LV�VRYHUHLJQ�����������,I�*RG�ZDQWV�WR�GR�LW�WKDW�ZD\�LWV�QRW�XS�WR�XV�WR

TXHVWLRQ��*RG�LV�QRW�DFFRXQWDEOH�WR�XV�
E� ,VUDHO�DUH�UHVSRQVLEOH��������������3DXO�QRZ�GRHV�D�YHU\�LQWHUHVWLQJ�WKLQJ�

+DYLQJ�YLUWXDOO\�VDLG��/LNH�LW�RU�OXPS�LW��*RG
V�VRYHUHLJQ�DQG�HOHFWV�SHRSOH���KH
QRZ�JRHV�WR�JUHDW�OHQJWKV�WR�H[SODLQ�WKDW�LW
V�QDWLRQDO�,VUDHO
V�RZQ�IDXOW�WKH\
ZHUH�UHMHFWHG�E\�*RG��7KH\�UHMHFWHG�-HVXV�

���7KH�0\VWHU\�2I�,W�$OO
6LGH�E\�VLGH�LQ�WKH�%LEOH��*RGV�VRYHUHLJQ�HOHFWLRQ�DQG�KXPDQ�UHVSRQVLELOLW\��7KH�%LEOH
FRQVLVWHQWO\�WHDFKHV�WKDW�PDQ�LV�D�UHVSRQVLEOH�PRUDO�DJHQW�ZLWK�D�IUHH�ZLOO�EXW�KH·V�DOVR
GLYLQHO\�FRQWUROOHG��7KH\�VHHP�FRQWUDGLFWRU\�EXW�WKH\�DUH�NHSW�WRJHWKHU�DQG�HDFK�KDV
LWV�RZQ�FRPIRUW��*RG�KDV�FKRVHQ�\RX�DQG�\RXU�VDOYDWLRQ�LV�VHFXUH��%XW�\RX·UH�DOVR�D�UHDO
SHUVRQ��<RXU�GHFLVLRQV�PDWWHU�
:H�PD\�QHYHU�XQGHUVWDQG�WKH�P\VWHU\�RI�KRZ�HOHFWLRQ�DQG�IUHH�ZLOO�FRPSOHPHQW�HDFK
RWKHU�EXW�ZH�FDQ�XQGHUVWDQG�WKH�NH\�OHVVRQ�RI�WKHVH�FKDSWHUV��*RG�LV�QRW�ILFNOH��+H�LV
IDLWKIXO�DQG�FRQVLVWHQW�ZKLFK�LV�JUHDW�EHFDXVH�LW�JLYHV�XV�D�ILUP�IRXQGDWLRQ�RQ�ZKLFK�WR
EXLOG�RXU�OLIH�



6HUPRQ���
6R�<RX�7KLQN�<RX
UH�3UHWW\�*RRG"��5RPDQV����

���,JQRUDQFH�,V�%OLVV
7KH�VD\LQJ�LV�WKDW�LJQRUDQFH�LV�EOLVV���,Q�5RPDQV����3DXO�VD\V�LJQRUDQFH�FDQ�OHDG�WR
FRQFHLW��Y������9HUVH����LV�WKH�NH\�ZKLFK�XQORFNV�WKH�HQWLUH�FKDSWHU��7R�XQGHUVWDQG�WKLV
YHUVH�ZH�KDYH�WR�ILUVWO\�NQRZ�ZKDW�LV�WKH�P\VWHU\�WKDW�3DXO�ZDQWV�WKH�5RPDQV�WR�NQRZ
DERXW"��6HFRQGO\�ZH�QHHG�WR�XQGHUVWDQG�LQ�ZKDW�VHQVH�GRHV�NQRZLQJ�WKLV�P\VWHU\�VDIH
JXDUG�WKHP�IURP�FRQFHLW"

���:KDW�0\VWHU\"��9�����
7KH�P\VWHU\�LV�WKDW�WKH�JHQWLOHV�DUH�QRZ�LQFOXGHG�LQ�WKH�.LQJGRP�RI�*RG��,W�KDV�EHHQ
*RG
V�SODQ�WR�FUHDWH�D�VSLULWXDO�,VUDHO�IURP�D�UHPQDQW�RI�-HZV�DQG�D�KHDS�RI�JHQWLOHV�

���$�6DIHJXDUG�$JDLQVW�&RQFHLW��9������
:K\�GRHV�3DXO�WKLQN�WKH�FKXUFK�LQ�5RPH�QHHGV�WR�NQRZ�WKLV�LQ�RUGHU�WR�VDIHJXDUG
WKHPVHOYHV�DJDLQVW�FRQFHLW��Y���"
3DXO�LV�ZULWLQJ�WR�D�FKXUFK�PDGH�XS�RI�ERWK�-HZV�DQG�JHQWLOHV�DQG�LW�ZRXOG�VHHP�WKDW
WKHUH�PD\�EH�WHQVLRQ�EHWZHHQ�WKH�WZR��,Q�SDUWLFXODU�LW�PD\�EH�WKDW�WKH�JHQWLOHV�DUH
IHHOLQJ�D�OLWWOH�VXSHULRU�WR�WKHLU�-HZLVK�EURWKHUV�DQG�VLVWHUV���3DXO
V�UHVSRQVH�LV�

D� ,I�JRRG�KDV�FRPH�ZKHQ�-HZV�KDYH�UHMHFWHG�*RG��LW�RSHQHG�WKH�IORRGJDWHV�IRU�D
QHZ�VSLULWXDO�,VUDHO�WR�IRUP�DQG�WKH�JHQWLOHV�WR�FRPH�LQ��WKHQ�KRZ�PXFK�PRUH
JRRG�ZLOO�FRPH�IURP�WKRVH�-HZV�ZKR�KDYH�EHFRPH�&KULVWLDQV��Y�������

E� *HQWLOH�&KULVWLDQV�RZH�WKHLU�H[LVWHQFH�WR�WKHLU�-HZLVK�URRWV�DQG�RULJLQV����Y���
���

F� ,I�SULGH�ZDV�,VUDHO
V�GRZQIDOO�LW�FDQ�YHU\�HDVLO\�EH�WKH�JHQWLOHV�DV�ZHOO��Y�������
G� ,I�*RG�ZDV�DEOH�WR�EULQJ�SDJDQ�JHQWLOHV�WR�UHSHQWDQFH�KRZ�PXFK�PRUH�UHDGLO\�GR

\RX�WKLQN�+H�FDQ�EULQJ�-HZV�WR�UHSHQWDQFH��Y�������

����$�/HVVRQ�)RU�8V
7KLV�LV�D�GLIILFXOW�FKDSWHU�WR�XQGHUVWDQG�LQ�GHWDLO�EXW�WKH�ELJ�LGHD�LV�FOHDU��:H�DUH�WR
KXPEO\�NQRZ�RXU�SODFH��7KLQJV�ZRUN�WR�*RG
V�SODQV�DQG�ZH�VKRXOGQ
W��HYHU�EHFRPH
VXSHULRU�DQG�VHOI�ULJKWHRXV��'RQ
W�ORRN�GRZQ�RQ�WKRVH�*RG�KDV�XVHG�
0D\EH�LW
V�D�JRRG�OHVVRQ�WR�UHPHPEHU�LQ�WKH�WUDGLWLRQDO�YHUVXV�FRQWHPSRUDU\�WHQVLRQV
ZKLFK�VHHP�WR�EHVLHJH�PRVW�FKXUFKHV�DW�VRPH�WLPH��'RQ
W�GHVSLVH�RXU�WUDGLWLRQDOLVW
EURWKHUV�	�VLVWHUV��*RG�KDV�XVHG�WKHP�WR�EXLOG�XS�+LV�.LQJGRP��/LNHZLVH�GRQ
W�GHVSLVH
WKRVH�ZKR�ZLVK�IRU�PRUH�FRQWHPSRUDU\�H[SUHVVLRQV�RI�IDLWK���*RG�LV�DQG�ZLOO�XVH�WKHP
WRR�

6HUPRQ���
,V�*RG�)DLWKIXO�2U�)LFNOH"��5RPDQV������

���/DZQPRZHUV��3HRSOH�	�*RG
,�RSHQHG�WKH�VHUPRQ�E\�UHODWLQJ�P\�ODZQ�PRZLQJ�H[SHULHQFHV��SDJH����5RPDQV�LV�D�1HZ
7HVWDPHQW�ERRN�ZKLFK�LV�DOO�DERXW�WKH�IDLWKIXOQHVV�RI�*RG���,Q�WKLV�VHUPRQ�ZH
DSSUHFLDWH�WKDW�DIUHVK�E\�VWHSSLQJ�EDFN�DQG�WDNLQJ�LQ�WKH�ELJ�SLFWXUH�RI�5RP������
:H
UH�JRLQJ�WR�ORRN�DW�WKH�IRUHVW�LQVWHDG�RI�WKH�WUHHV�

���7KH�0DLQ�9HUVH�2I�5RPDQV�����
5RPDQV������LV�WKH�WRSLF�VHQWHQFH�IRU�DOO�RI�5RPDQV���,W�VD\V�WKDW�*RG�LV�IDLWKIXO
EHFDXVH�+H�KDV�DOZD\V�VDYHG�SHRSOH�E\�IDLWK���*RG�KDV�EHHQ�WRWDOO\�FRQVLVWHQW�IURP
EHJLQQLQJ�WR�HQG�



���7KH�0DLQ�,GHD�2I�5RPDQV�����
$W�WKLV�SRLQW�LQ�WKH�VHUPRQ�ZH�EULHIO\�UHYHDOHG�DOO�WKH�PDLQ�WRSLFV�RI�5RP�������LH
$EUDKDP��WKH�LQWHUSOD\�RI�JUDFH�DQG�VLQ��WKH�UROH�RI�WKH�ODZ��HOHFWLRQ�RI�D�UHPQDQW�RI
,VUDHO�HWF���WR�VKRZ�WKDW�DOO�DORQJ�3DXO�KDV�DUJXHG�WKDW�EHLQJ�VDYHG�E\�IDLWK�LQ�-HVXV�LV
TXLWH�FRQVLVWHQW�ZLWK�*RG
V�DSSURDFK�WR�WKLQJV�LQ�WKH�27���*RG�KDVQ
W�FKDQJHG�DQ\�UXOHV
DORQJ�WKH�ZD\�

���$�)LUP�)RXQGDWLRQ�)RU�/LIH
7KH�SHUVRQ�ZKR�EXLOGV�WKHLU�OLIH�RQ�FDUHHU�FDQ�EH�SOXQJHG�LQWR�GHSUHVVLRQ�LI�WKH\�GRQ
W
SURFHHG�DV�ZHOO�DV�WKH\�KRSHG�
7KH�ZRPHQ�ZKR�EXLOGV�KHU�HVWHHP�RQ�EHLQJ�D�JRRG�PRWKHU�FDQ�IDOO�LQWR�FULSSOLQJ�JXLOW
LI�KHU�FKLOGUHQ�GRQ
W�WXUQ�RXW�ULJKW�
7KH�PDQ�ZKR�EXLOGV�KLV�VHOI�ZRUWK�RQ�KLV�VSRUWLQJ�DELOLW\�LV�ILOOHG�ZLWK�IUXVWUDWLRQ�DV�WKH
\HDUV�UROH�E\�DQG�KH�MXVW�FDQ
W�SHUIRUP�DV�KH�XVHG�WR�
$�SHUVRQ�ZKRVH�VHFXULW\�GHSHQGV�XSRQ�DQ�DEVHQFH�RI�FULWLFLVP�ZLOO�QRW�WDNH�NLQGO\�WR
QHJDWLYH�FRPPHQWV�DERXW�WKHLU�DELOLWLHV�DQG�VR�SHUVRQDO�UHVHQWPHQWV�DQG�DQJHU�FDQ
EXLOG�
7KH�ZRPHQ�ZKRVH�VHOI�HVWHHP�LV�WLHG�WR�KHU�DSSHDUDQFH�ZLOO�EHFRPH�RYHUO\�ZRUULHG
DQG�DQ[LRXV�ZKHQ�KHU�KXVEDQG�PDNHV�VRPH�FRPPHQW�DERXW�KHU�ZHLJKW�
,I�ZH�EXLOG�RXU�OLIH��VHFXULW\�DQG�VHOI�HVWHHP�LQ�WKH�ZURQJ�WKLQJ�SUREOHPV�ZLOO�GHYHORS
DQG�ZH
OO�JR�WKURXJK�OLIH�ZLWK�HPRWLRQDO�KDQJXSV�DQG�GLIILFXOWLHV���%XLOGLQJ�D�OLIH�RQ�*RG
ZLOO�JLYH�XV�WUXH�VHFXULW\�IRU�RQO\�+H�LV�XWWHUO\�IDLWKIXO�
,W
V�QR�DFFLGHQW�WKDW�DIWHU����FKDSWHUV�RI�VSHOOLQJ�RXW�KRZ�GHSHQGDEOH�DQG�IDLWKIXO�*RG
LV�WKDW�LQ�5RPDQV����3DXO�QRZ�WHOOV�XV�WR�JLYH�RXU�ZKROH�OLYHV�RYHU�WR�VHUYLQJ�*RG��:H
FDQ�RQO\�GR�WKDW�LI�\RX�WDNH�WR�KHDUW�WKH�OHVVRQ�IURP�5RPDQV������
*RG�LV�IDLWKIXO�DQG�RQO\�+H�FDQ�JLYH�SHRSOH�HWHUQDO�VHFXULW\�LI�WKH\�WUXVW�+LP��<RX�DQG�,
DUH�IUHHG�WR�OLYH�D�OLIH�RI�ZRUVKLS��VHUYLQJ�RWKHU�SHRSOH�DV�D�QRQ�WKUHDWHQHG�ZKROH
SHUVRQ�

6HUPRQ���
,I�7KLV�,V�&KXUFK�:K\�,V�(YHU\RQH�7DONLQJ"��5RPDQV��������

���+RZ�'R�<RX�6D\�7KDQN�<RX"
0RVW�RI�XV�KDYH�KDG�WKH�H[SHULHQFH�RI�VRPHRQH�EHLQJ�JHQHURXV�WR�XV�DQG�XV�GRLQJ
VRPHWKLQJ�LQ�UHWXUQ��QRW�RXW�RI�REOLJDWLRQ�EXW�VLPSO\�WR�VD\��7KDQN�\RX���%XW�KRZ�GR
\RX�VD\�WKDQN�\RX�WR�*RG"
$IWHU����FKDSWHUV�IXOO�RI�ZKDW�*RG�KDV�GRQH�IRU�XV��3DXO�LV�QRZ�JRLQJ�WR�ILOO�WKH�UHVW�RI
KLV�OHWWHU�H[SODLQLQJ�KRZ�WR�VD\��7KDQN�\RX����5RPDQV��������DUH�VXPPDU\�YHUVHV�

���:KDW�,V�:RUVKLS"
,Q�WKH�27�WKH�ZRUVKLS�RI�*RG�UHYROYHG�DURXQG�JRLQJ�WR�WKH�SODFH�ZKHUH�*RG�GZHOW��LH
WKH�WHPSOH��DQG�SUHVHQWLQJ�VDFULILFHV���,Q�5RPDQV�����3DXO�SLFNV�XS�RQ�WKDW�27
H[SHULHQFH�DQG�XVHV�VLPLODU�ZRUGV�EXW�WRWDOO\�UHYROXWLRQLVHV�WKH�LGHD�RI�ZRUVKLS�
3DXO�VD\V�ZRUVKLS�LV�RIIHULQJ�\RXU�ERG\�DV�D�OLYLQJ�VDFULILFHV��LH��ZRUVKLS�LV�GRLQJ
HYHU\WKLQJ�LQ�D�ZD\�WKDW�LV�SOHDVLQJ�WR�*RG��7KH�UDPLILFDWLRQV�DUH�PDVVLYH�DQG�LW
KLJKOLJKWV�DUHDV�ZKHUH�RI�RXU�WKLQNLQJ�LV�IDXOW\��(J��ZH�VSHDN�RI�FRPLQJ�WR�FKXUFK�WR
ZRUVKLS��%XW�WKDW�GRHVQ
W�PDNH�PXFK�VHQVH�LQ�WKH�OLJKW�RI�5RPDQV�����3DXO�VD\V�ZH
VKRXOG�KDYH�EHHQ�ZRUVKLSSLQJ�*RG�LQ�WKH�ZD\�ZH�UHODWHG�WR�RXU�IDPLO\�RYHU�EUHDNIDVW
DQG�LQ�WKH�ZD\�ZH�GULYH�WR�FKXUFK��&HUWDLQO\�ZH�GR�ZRUVKLS�*RG�DW�FKXUFK�EXW�WKDW
V
RQO\�EHFDXVH�ZH�ZRUVKLS�KLP�HYHU\ZKHUH��:RUVKLS�LVQ
W�D�FKXUFK�VHUYLFH�LW
V�DQ
REHGLHQW�OLIHVW\OH�



���+RZ�7R�:RUVKLS
:RUVKLS�RI�*RG�WKHUHIRUH�LQYROYHV�D�GR�DQG�D�GRQ
W���'RLQJ�WUDQVIRUPLQJ�DQG�QRW�GRLQJ
�FRQIRUPLQJ���1RWLFH�DOVR�WKDW�3DXO�VD\V�EH�WUDQVIRUPHG�E\�WKH�UHQHZLQJ�RI�\RXU�PLQG�
7KDW
V�EHFDXVH�ZKDW�\RX�WKLQN�VKDSHV�ZKDW�\RX�GR��:H�QHHG�WR�ILUVWO\�WKLQN�WKH�ZD\
*RG�WKLQNV�DQG�WKHQ�RXU�EHKDYLRXU�DQG�DFWLRQV�ZLOO�IROORZ���7KDW�PDNHV�%LEOH�UHDGLQJ
YHU\�LPSRUWDQW�

���7KH�5HVXOW�2I�:RUVKLS
9V����VD\V�WKH�UHVXOW�RI�ZRUVKLS��LH�REHGLHQFH��LV�WKDW�ZH
OO�EH�DEOH�WR�WHVW�DQG�DSSURYH
*RG
V�ZLOO��7KH�SKUDVH��WHVW�DQG�DSSURYH��DFWXDOO\�UHSUHVHQWV�RQO\�RQH�ZRUG�LQ�WKH
RULJLQDO�ODQJXDJH���,W
V�D�ZRUG�ZKLFK�PHDQV�ZH
G�XQGHUVWDQG�DQG�DSSUHFLDWH�KRZ
H[FHOOHQW�*RG
V�ZD\V�UHDOO\�DUH��:KHQ�WKDW�KDSSHQV�LW�OHDGV�WR�DQ�LQQHU�SHDFH�DQG
FRQILGHQFH�LQ�*RG�

6HUPRQ���
:KR�'R�<RX�7KLQN�<RX�$UH���5RPDQV���������

���7KLQNLQJ�&OHDUO\
,Q�ORWV�RI�DUHDV�RI�OLIH�RXU�SHUIRUPDQFHV�FDQ�GURS�RII�ZKHQ�ZH
UH�QRW�WKLQNLQJ�VWUDLJKW�
6DPH�LV�WUXH�LQ�RXU�&KULVWLDQ�OLIH��3DXO�ZDQWV�WR�NHHS�XV�RQ�WKH�ULJKW�WUDFN�E\
VWUDLJKWHQLQJ�RXW�RXU�WKLQNLQJ��7KLV�IROORZV�RQ�IURP�WKH�SUHYLRXV�YHUVHV�ZKHUH�3DXO
H[SODLQHG�WKDW�WKH��VW�VWHS�LQ�ZRUVKLS�LV�WKH�UHQHZ�RI�RXU�PLQGV��+H�QRZ�WDFNOHV�KRZ
ZH�VKRXOG�UHQHZ�RXU�PLQGV�FRQFHUQLQJ�ZKDW�ZH�WKLQN�DERXW�RXUVHOYHV�DQG�ZKDW�ZH
WKLQN�DERXW�RWKHU�&KULVWLDQV�

��7KLQNLQJ�$ERXW�<RXUVHOI
:H�VKRXOG�KDYH�D�VREHU�MXGJHPHQW�ZKLFK�FRPSOLHV�WR�WKH�PHDVXULQJ�VWDQGDUG�RI�IDLWK
�Y���LH�WKH�RSLQLRQ�ZH�KDYH�RI�RXUVHOYHV�PXVW�WDNH�LQWR�DFFRXQW�WKDW�ZH�DUH�ZKR�ZH�DUH
EHFDXVH�RI�IDLWK�LQ�-HVXV��7KHUHIRUH�ZH�VKRXOGQ
W�EH�VHOI�ULJKWHRXV��Y�����%XW�WKDW
GRHVQ
W�PHDQ�WKDW�ZH�DUH�DOO�FRPSOHWHO\�XVHOHVV��:KDW�PDNHV�XV�YDOXDEOH�LV�RXU
GLIIHUHQFHV��Y�������$�UHDOLVWLF�DVVHVVPHQW�RI�RXUVHOYHV�PHDQV�ZH�ZRQW�WKLQN�WRR�KLJKO\
RI�RXUVHOYHV�EXW�WKDW�ZH
OO�DOVR�UHDOLVH�ZH�KDYH�GLIIHUHQW�JLIWV�DQG�HDFK�KDYH�D
FRQWULEXWLRQ�WR�PDNH�WR�WKH�FKXUFK�IDPLO\�

���7KLQNLQJ�$ERXW�2WKHU�%HOLHYHUV
7KH�TXHVWLRQ�WKRXJK�LV��:KDW
V�P\�JLIW"��3DXO�QRZ�JRHV�RQ�WR�DQVZHU�SUHFLVHO\�WKDW�EXW
LQ�D�ZD\�ZKLFK�WHQGV�WR�WDNH�XV�E\�VXUSULVH��3DXO
V�ORJLF�LV�WKDW�NQRZLQJ�ZKDW�JLIW�ZH
KDYH�DQG�KRZ�ZH�VKRXOG�XVH�LW�RQO\�FRPHV�IURP�WKLQNLQJ�FOHDUO\�QRW�MXVW�DERXW
RXUVHOYHV�EXW�DERXW�RWKHU

���:KLFK�'R�<RX�1HHG�7R�+HDU"
:LWK�FOHDU�WKLQNLQJ�DQG�VREHU�MXGJHPHQW�ZH�QHHG�WR�QRW�WKLQN�WRR�KLJKO\�RI�RXUVHOYHV
EXW�ZH�QHHG�WR�VHH�WKDW�ZH�DOO�KDYH�GLIIHUHQW�JLIWV��(DFK�LV�D�YDOXDEOH�PHPEHU�ZLWKLQ
WKH�FKXUFK��:KR�\RX�DUH�ZLOO�GHWHUPLQH�ZKLFK�RI�WKRVH�WZR�NH\�LGHDV�\RX�QHHG�WR�ZRUN
PRVW�RQ��,I�\RX·UH�IXOO�RI�RZQ�LPSRUWDQFH�DQG�WKLQN�\RXUV�LV�WKH�PRVW�LPSRUWDQW�RSLQLRQ
\RX�QHHG�WR�UHQHZ�\RXU�PLQG�WR�QRW�WKLQN�PRUH�KLJKO\�WKDQ�\RX�RXJKW��,I�\RX�IHHO
LQVLJQLILFDQW�DQG�XQQHHGHG�\RX�QHHG�WR�UHQHZ�\RXU�PLQG�DQG�VHH�WKDW�WKH�PHPEHUV�RI
&KULVW�HDFK�KDYH�GLIIHUHQW�JLIWV�DQG�WKHUHIRUH�HYHU\RQH�LV�YDOXDEOH�DQG�QHHGHG�



6HUPRQ���
3ROLWLFV�$QG�5HOLJLRQ��5RPDQV�������������

���,�'RQ
W�*HW�0DG��,�*HW�(YHQ��
:KHQ�%HUQKDUG�*RHW]�EODVWHG���PXJJHUV�LQ�D�1HZ�<RUN�VXEZD\�KH�URFNHWHG�WR�KHUR
VWDWXV��+H�EHFDPH�DQ�RYHUQLJKW�VHQVDWLRQ�DQG�WKH�RXW�SRXULQJ�RI�VXSSRUW�IRU�KLP�ZDV
FOHDU�HYLGHQFH�RI�WKH�ZD\�ZH�LGROLVH�SHRSOH�ZKR�GRQ
W�WDNH�UXEELVK�IURP�DQ\RQH��:H
OLNH�WKH�LGHD�RI�JHWWLQJ�HYHQ��:H�PD\�QHYHU�PLPLF�%HUQKDUG�*HRW]
V�IHDWV�RU�UHDFK�&OLQW
(DVWZRRG
V�VWDWXV�DV�D�YLJLODQWH�EXW�LQ�RXU�RZQ�OLWWOH�ZD\V�ZH�DOO�VXIIHU�IURP�D��JHW
HYHQ��PHQWDOLW\���,Q�WKHVH�YHUVHV�3DXO�WDFNOHV�WKH�LVVXH�RI��JHWWLQJ�HYHQ��DQG�KH�WHOOV�XV
WKDW�&KULVWLDQV��VKRXOGQ
W�WDNH�UHYHQJH��,QVWHDG�ZH�VKRXOG�JLYH�ORYH�
,Q�WKH�SUHYLRXV�VHUPRQ�3DXO�VWDUWHG�WR�H[SODLQ�KRZ�ZH�RXJKW�WR�UHQHZ�RXU�WKLQNLQJ�LQ
WHUPV�RI�ZKDW�RSLQLRQ�ZH�VKRXOG�KDYH�RI�RXUVHOYHV�DQG�RI�RWKHU�&KULVWLDQV���3DXO
V�IRFXV
QRZ�EURDGHQV�LQWR�KRZ�ZH�VKRXOG�EH��WUHDWLQJ�HYHU\RQH��,QVWHDG�RI�WDONLQJ�DERXW��RQH
DQRWKHU���Y�������3DXO�QRZ�VWDUWV�WR�WDON�DERXW�GRLQJ�WKLQJV�WR��HYHU\ERG\���Y�������

���'RQ
W�7DNH�5HYHQJH
,W
V�DPD]LQJ�WKH�QXPEHU�RI�WKLQJV�WKDW�FDQ�XSVHW�SHRSOH��6RPHWLPHV�WKRVH�XSVHWV�FDQ
IHVWHU�DQG�EURRG�VR�WKDW�KRVWLOLWLHV�DQG�ULYDOULHV�FDQ�GHYHORS��:KHQ�WKDW�KDSSHQV�GRQ
W
UHSD\�HYLO�IRU�HYLO��,I�VRPHRQH�KDV�LW�LQ�IRU�\RX��GRQ
W�KDYH�LW�LQ�IRU�WKHP���7KHUH�DUH
WZR�UHDVRQV�IRU�WKLV�

D� ,W�LV�*RG�ZKR�DYHQJHV�QRW�XV��,W
V�QRW�XS�WR�XV�WR�FXW�VRPHRQH�HOVH�EDFN�GRZQ�WR
VL]H���7KDW
V�*RG
V�GHSDUWPHQW���

E� 7KH�UROH�RI�JRYHUQLQJ�DXWKRULWLHV��7KLV�OHDGV�3DXO�WR�D�GLVFXVVLRQ�DERXW
JRYHUQLQJ�DXWKRULWLHV��7KLV�PD\�VHHP�D�OLWWOH�ELW�RI�D�WDQJHQW�EXW�LWV�FRQQHFWHG
ZLWK�WKH�ZKROH�WRSLF�RI�JHWWLQJ�HYHQ��*RYHUQLQJ�DXWKRULWLHV�DUH�HVWDEOLVKHG�E\
*RG�VR�DV�WR�EULQJ�+LV�YHQJHDQFH�RQ�ZURQJ�GRHUV��7KLV�LV�QRW�VRPHWKLQJ�ZH�DUH
WR�GR�RXUVHOYHV�EXW�VR�WKDW�VRFLHW\�GRHV�KDYH�VRPH�FRQWUROV�*RG�LQVWLWXWHV
DXWKRULWLHV�WKDW�KDYH�*RG�JLYHQ�SHUPLVVLRQ�WR�DGPLQLVWHU�*RG
V�ZUDWK�RQ�HYLO
SHRSOH�

���'R�*LYH�/RYH
,Q������3DXO�UHWXUQV�WR�KLV�RULJLQDO�WUDLQ�RI�WKRXJKW���,Q�DOO�RXU�GHDOLQJV�ZH�VKRXOG�QRW
WDNH�UHYHQJH��UDWKHU�ZH�VKRXOG�JLYH�ORYH��Y�������1%�ORYH�LV�D�SURDFWLYH�ZRUG��1RW
GLVOLNLQJ�VRPHRQH�LVQ
W�WKH�VDPH�DV�ORYLQJ�WKHP��/RYH�LV�DFWLYHO\�FRPPLWWHG�\RXUVHOI�WR
VRPHRQH
V�EHVW�LQWHUHVWV�

���'RQ
W�%H�&DXJKW
3DXO�FORVHV�WKLV�VHOHFW�E\�XUJLQJ�XV�WR�GR�DOO�WKLV�ZLWK�HQWKXVLDVP�EHFDXVH�RI�WKH
SRVVLELOLW\�RI�-HVXV
�UHWXUQ���������

6HUPRQ���
:KHQ��&RXOG��'RHVQ
W�0HDQ��6KRXOG����5RPDQV������������

���&\FOLQJ��%XQQLHV��	�5RPDQV���
,Q�WKH�ODVW�&RPPRQZHDOWK�JDPHV�WKH�$XVWUDOLDQ��.DWK\�:DWW�ZRQ�WKH���NP�ZRPHQ
V
URDG�UDFH�LQ�F\FOLQJ��$IWHU�WKH�UDFH�.DWK\�SDLG�FUHGLW�WR����\U�ROG�F\FOLVW�/RXLVH�2
1HLO
ZKRP�.DWK\�VDLG�KDG�KHOSHG�KHU�ZLQ�WKH�UDFH��2
1HLO�ZDV�VHQW�RXW�DV�WKH��EXQQ\��LQ�WKH
HYHQW��6KH�ZHQW�RXW�KDUG�DQG�HDUO\�DV�D�WDFWLF�WR�KHOS�WLUH�WKH�RWKHU�ULGHUV�RXW�
0HDQZKLOH�.DWK\�MXVW�SDFHG�KHUVHOI��UDQ�KHU�RZQ�UDFH�DQG�HYHQWXDOO\�ZRQ�WKH�JROG
PHGDO��,�ZDV�LPSUHVVHG�ZLWK�/RXLVH�2
1HLO��6KH�KDG�HYHU\�ULJKW�WR�JR�IRU�WKH�PHGDO
KHUVHOI�\HW�VKH�SXW�WKH�$XVWUDOLDQ�VTXDG�ILUVW�DQG�GHOLEHUDWHO\�UDQ�D�UDFH�WKDW�VKH�NQHZ



VKH
G�QHYHU�NHHS�XS�ZLWK��6KH�IRUHZHQW�KHU�ULJKWV�WR�KHOS�D�WHDP�PDWH��7KDW
V�H[DFWO\
WKH�WKLQJ�WKDW�WKH�DSRVWOH�3DXO�WDONV�DERXW�LQ�5RP�����WKDW�DV�&KULVWLDQV�ZH�DUH�DOO�WHDP
PDWHV�DQG�WKHUH�DUH�WLPHV�ZKHQ�ZH�QHHG�WR�IRUHJR�RXU�RZQ�ULJKWV�DQG�SUHIHUHQFHV�WR
KHOS�HDFK�RWKHU�WKURXJK�DQ�HYHQW�

��7KH�3UREOHP�,Q�7KH�5RPDQ�&KXUFK
D� 'LVSXWDEOH�PDWWHUV���$�SUREOHP�H[LVWHG�DW�5RPH�RYHU�GLVSXWDEOH�PDWWHUV�L�H�

PDWWHUV�ZKLFK�DUH�LUUHOHYDQW�HLWKHU�EHFDXVH�*RG�H[SOLFLWO\�VD\V�VR�RU�HOVH�ZH
GHGXFH�WKH\
UH�LUUHOHYDQW�EHFDXVH�WKH�%LEOH�VD\V�QRWKLQJ�DERXW�WKHP��:H
&KULVWLDQV�KRZHYHU��ZLWK�RXU�GLIIHUHQW�EDFNJURXQGV�DQG�XSEULQJLQJV�DQG
VHQVLWLYLWLHV��KDYH�RXU�SUHIHUHQFHV�DQG�VR�ZH�VRPHWLPHV�ZH�GLVDJUHH�RYHU�ZKDW
LV�DSSURSULDWH�DQG�SURSHU���([DPSOHV�RI�GLVSXWDEOH�PDWWHUV�LQ�5RPH�ZHUH�GLHW
DQG�VSHFLDO�UHOLJLRXV�GD\V�

E� 7KH�ZHDN�DQG�VWURQJ���3DXO
V�DOVR�XVHV�WKH�DGMHFWLYHV��ZHDN��DQG��VWURQJ���1RZ
ZKDW
V�IDVFLQDWLQJ�LV�WKDW�3DXO�FRQVLVWHQWO\�VD\V�WKDW�WKRVH�ZKR�DUH�PRVW�OHJDOLVW
�LH�WKRVH�ZKR�KDYH�WKH�PRVW�UHVWULFWLRQV�LQ�WKHLU�OLIH��DUH�DFWXDOO\�WKH�RQHV�ZKR
DUH�WKH�ZHDNHVW�LQ�IDLWK���7KDW
V�IDVFLQDWLQJ�EHFDXVH�LWV�WKH�UHYHUVH�WR�ZKDW�ZH
XVXDOO\�WKLQN���:H
UH�LPSUHVVHG�E\�SHRSOH�ZKR�NHHS�UHOLJLRXV�UXOHV���3DXO�WKLQNV
WKRVH�VRUWV�RI�SHRSOH�KDYH�WKH�ZHDNHVW�IDLWK�VLQFH�WKH\�GRQ
W�DSSUHFLDWHV�WKH
JUHDW�IUHHGRP�DQG�OLEHUW\�ZH�HQMR\�LQ�&KULVW���%DFN�WR�5RPH��DQG�DOO�WKLV�PL[�RI
ZHDN�DQG�VWURQJ�IDLWK�DQG�GLVSXWDEOH�PDWWHUV�LV�D�IHOORZVKLS�WLPH�ERPE�UHDG\�WR
JR�RII�

���7KH�6ROXWLRQ
D� 'RQ
W�EH�MXGJPHQWDO�
E� 7KH��RWKHU�SHUVRQ��SULQFLSOH��:H�VKRXOG�GR�ZKDW�ZLOO�EH�PRVW�HGLI\LQJ�IRU

EXLOGLQJ�XS�WKH�RWKHU�SHUVRQ��+HQFH�ZH�DOZD\V�QHHG�WR�EH�DZDUH�RI�RXU
VXUURXQGLQJV���:KDW�FRXOG�EH�DSSURSULDWH�LQ�RQH�VLWXDWLRQ�PD\�QRW�EH
DSSURSULDWH�WR�HYHU\�VLWXDWLRQ���:H�RXJKW�QRW�WR�HQWUHQFK�RXUVHOYHV�LQ�UXOHV�DQG
UHJXODWLRQV�ZKLFK�PDNH�XV�FRPIRUWDEOH�EXW�ZKLFK�FDQ�DOLHQDWH�DQG�EH�XQKHOSIXO
IRU�RWKHUV�LQ�WKH�IHOORZVKLS���)OH[LELOLW\�RXJKW�WR�WKH�QDPH�RI�WKH�&KULVWLDQ
JDPH�

6HUPRQ���
7DJ�7HDP�&KULVWLDQLW\���5RPDQV�������������

���:RUOG�&KDPSLRQVKLS�:UHVWOLQJ
:KHQ�,�ZDV�D�ER\�,�ORYHG�WDJ�WHDP�ZUHVWOLQJ���5RPDQV�FORVHV�ZLWK�D�FRXSOH�RI
IDVFLQDWLQJ�FKDSWHUV�WKDW�JLYH�XV�LQVLJKW�LQWR�WDJ�WHDP�&KULVWLDQLW\���5RPDQV������
SDUDGH�IRU�XV�D�ZKROH�WHDP�RI�SHRSOH��ZKR�DUH�FRQQHFWHG�ZLWK�3DXO�DQG�ZKR��ZKHQ
UHTXLUHG��DUH�ZLOOLQJ�WR�KRS�LQ�WKH�ULQJ�DQG�OHQG�D�KDQG���$�ZKROH�EXQFK�RI�GLIIHUHQW
SHRSOH��PHQ��ZRPHQ��\RXQJ�SHRSOH��ROG�SHRSOH��JDOYDQLVHG�WRJHWKHU�IRU�D�FRPPRQ
WDVN�

���7KH�7DVN
:KHQ�ZH�VWDUWHG�5RPDQV�WKH�ILUVW�WKLQJ�ZH�QRWLFHG�ZDV�3DXO
V�SDVVLRQ�IRU�WKH�JRVSHO�
3DXO�QRZ�FORVHV�WKH�OHWWHU�RQ�H[DFWO\�WKH�VDPH�WKHPH����,W�LV�3DXO
V�EXUQLQJ�DPELWLRQ�WR
SUHDFK�WKH�JRVSHO���0RUH�VSHFLILFDOO\�LW�LV�3DXO
V�JUHDW�GHVLUH�WKDW�JHQWLOHV�EHFRPH
&KULVWLDQV��Y����������



���7KH�7HDP
7KHUH�DUH�DERXW����SHRSOH�PHQWLRQHG�LQ�DOO��ZKLFK�LV�D�ORW�RI�SHRSOH�FRQVLGHULQJ�3DXO
V
QHYHU�HYHQ�EHHQ�WR�WKH�FKXUFK�\HW��,W
V�D�ELW�RI�JXHVV�ZRUN�DERXW�H[DFWO\�ZKR�WKH\�DOO
ZHUH�EXW�WKH�PDLQ�LPSUHVVLRQ�LV�WKDW�LW
V�D�PL[HG�EDJ��0HQ����ZRPHQ��JHQWLOH�QDPHV�
-HZLVK�QDPHV��SHRSOH�ZKR�VHHP�WR�EH�VODYHV��RWKHUV�ZKR�VHHP�WR�KDYH�EHHQ�ULJKW�XS
WKH�VRFLDO�KLHUDUFK\��$OO�EURXJKW�WRJHWKHU�IRU�WKH�WDVN�RI�WHOOLQJ�SHRSOH�DERXW�-HVXV�
7KDW
V�HQFRXUDJLQJ���/RWV�DQG�ORWV�RI�SHRSOH�GRLQJ�ORWV�RI�GLIIHUHQW�WKLQJV��EXW�DOO
ZRUNLQJ�WRJHWKHU�VR�DV�WR�KHOS�SHRSOH�EHFRPH�&KULVWLDQV���,W�VKRXOG�SURPSW�XV�WR�WKLQN
WKDW���+H\��WKH\�DOO�VRXQG�OLNH�UHJXODU�SHRSOH�OLNH�PH��PD\EH�,�FDQ�EH�SDUW�RI�WDJ�WHDP
&KULVWLDQLW\�DV�ZHOO�

��7KH�7HDPZRUN
6R�DUH�WKHUH�LGHDV�KHUH�IRU�KRZ�ZH�FDQ�EH�LQYROYHG�LQ�WDJ�WHDP�&KULVWLDQLW\�

D� )LQDQFLDO�6XSSRUW���6XFK�DV�WKH�FROOHFWLRQ�WR�-HUXVDOHP��Y��I���,I�\RX�ZRUN�DW�D
MRE�DQG�HDUQ�PRQH\��\RX�FDQ�EH�SDUW�RI�WDJ�WHDP�&KULVWLDQLW\�

E� +RVSLWDOLW\�6XSSRUW���7KHUH�DUH�RWKHU�SHRSOH�OLNH�*DLXV�LQ�Y�����,I�\RX�OLYH�LQ�D
KRPH�DQG�FDQ�PDNH�D�FXS�RI�WHD�RU�FRIIHH�\RX�FDQ�EH�SDUW�RI�WDJ�WHDP
&KULVWLDQLW\�

F� 3UD\HU�6XSSRUW���9HUVH�������JLYH�D�YHU\�G\QDPLF�SLFWXUH�RI�SUD\HU���7KH�SRZHU
RI�SUD\�OLQNV�WKRVH�SHRSOH�LQWR�WKH�VWUXJJOHV�3DXO�LV�KDYLQJ���$OO�\RX�QHHG�LV�D
TXLHW�PRPHQW�DORQH�ZLWK�*RG�HDFK�GD\�DQG�\RX�FDQ�EH�SDUW�RI�WDJ�WHDP
&KULVWLDQLW\�

����'RLQJ�<RXU�%LW
5RPDQV�KDV�WROG�XV�WKDW�WKHUH�LV�QRW�D�PDQ��ZRPHQ�RU�FKLOGUHQ�RQ�WKH�IDFH�RI�WKLV�HDUWK
ZKR�GRHVQ
W�QHHG�-HVXV��7KHUH
V�QR�WDVN�PRUH�XUJHQW�LQ�WKLV�ZRUOG�WKDQ�VSUHDGLQJ�WKH
QHZV�DERXW�-HVXV���$QG�WKHUH�LV�D�PLOOLRQ�DQG�RQH�ZD\V�WR�EH�LQYROYHG�LQ�VSUHDGLQJ�LW�

%U\VRQ�6PLWK�LV�WKH�SDVWRU�RI�'XEER�3UHVE\WHULDQ�&KXUFK
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