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³7KH�*RGO\�/HDGHU¶V�&DUH�)RU�3HRSOH´ 
��7LPRWK\�� 
/HVVRQ�� 

,Q�$�1XWVKHOO 

7KH�VRFLDO�JRVSHO�GRPLQDWHV�PXFK�RI�IDOVH�UHOLJLRQ�WRGD\�� �:KHUHDV�WKH�FKXUFK�RI�
WKH�1HZ�7HVWDPHQW�IROORZHG�WKH�*UHDW�&RPPLVVLRQ�WR�WHDFK�WKH�6FULSWXUH�DQG�
SUHDFK�WKH�JRVSHO��PDQ\�FKXUFKHV�WRGD\�SULRULWL]H�IHHGLQJ�WKH�KXQJU\�DQG�SROLW�
LFDO� DFWLYLVP�� � ,Q���7LPRWK\� ���ZH� OHDUQ� D�%LEOLFDO� SHUVSHFWLYH� UHODWHG� WR� WKH�
FKXUFK¶V�VRFLDO�UHVSRQVLELOLW\���,Q�DGGLWLRQ��WKH�LPSRUWDQFH�RI�FDULQJ�IRU�OHDGHUV�
LV�DQ�HPSKDVLV�RI�WKH�FKDSWHU�ZKLFK�DOO�PHPEHUV�RI�ORFDO�FKXUFKHV�QHHG�WR�WDNH�
WR�KHDUW� 

7R�7KH�7HVWLPRQ\� 

$�&DULQJ�'LVSRVLWLRQ 

��7LP� 
���-� 
0DW� 
�����-�� 
-RKQ 
�����-�� 
/XNH 
����� 

��� �7KH� WKHPH�YHUVH�RI� WKH�3DVWRUDO�(SLVWOHV����7LP�������� WHOOV�XV�
WKDW�WKH�ORFDO�FKXUFK�LV�*RG
V�KRXVHKROG��+LV�GZHOOLQJ�DQG�WKDW�
RI�+LV� IDPLO\�� � 7KH� ILUVW� YHUVHV� RI� FKDSWHU� ILYH� UHPLQG� XV� RI�
WKLV� WUXWK�� � -HVXV� VSRNH� YHU\� GLUHFWO\� DERXW� IDPLO\� SULRULWLHV���
+RZ�GLG�WKH�/RUG�SULRULWL]H�+LV�QDWXUDO�IDPLO\�YHUVXV�WKH�SHR�
SOH�RI�*RG"��:KDW�GRHV�UHIHUULQJ�WR�WKH�ORFDO�FKXUFK�DV�EUHWK�
UHQ�LQGLFDWH�DERXW�ZKDW�RXU�SULRULWLHV�VKRXOG�EH" 

         
         
         
          

)URP�7KH�+RQH\FRPE� 
 
:H�RIWHQ�KHUH���7LP������TXRWHG�DV�LQVWUXFWLRQ�IRU�KRZ�\RXQJHU�SHRSOH�DUH�VXSSRVH�WR�WUHDW�

ROGHU�SHRSOH���7KLV�LV�FHUWDLQO\�D�JRRG�DSSOLFDWLRQ�IRU�WKH�YHUVH��EXW�WKHUH�LV�PRUH�KHUH���
3DXO� LV� WHOOLQJ� 7LPRWK\� KRZ� WR� WUHDW� ROGHU� PHQ�� ROGHU� ZRPHQ�� \RXQJHU� PHQ�� DQG�
\RXQJHU�ZRPHQ���9HUVHV��-��FRYHU�WKH�UHODWLRQVKLS�ZH�RXJKW�WR�KDYH�ZLWK�RWKHU�&KULV�
WLDQ�SHRSOH��PHQ�DQG�ZRPHQ��\RXQJ�DQG�ROG���7KLV�LV�WKH�JHQHUDO�GLVSRVLWLRQ�*RG�H[�
SHFWV�LQ�RXU�WUHDWPHQW�RI�RWKHUV��DQG�LW�LV�FRPSULVHG�RI�WZR�FRPPDQGV����5HEXNH�QRW��
EXW� HQWUHDW��� �7KH�SRLQW� KHUH� LV�QRW� WKDW�7LPRWK\� FRXOG�QHYHU� FRUUHFW� VRPHRQH�ROGHU�
WKDQ�KH���,W�LV�UDWKHU�D�GHVFULSWLRQ�IRU�KRZ�ZH�DV�&KULVWLDQV�RXJKW�WR�WUHDW�RQH�DQRWKHU��� 



� 

��7LP� 
���-�� 

����7RGD\��DSRVWDWH�GHQRPLQDWLRQV�ZLWK�OLWWOH�GRFWULQH�OHIW�WR�WHDFK�
WKHLU� SHRSOH� KDYH� IRXQG� VRPHWKLQJ� WR� SUHDFK� LQ� WKH� ³VRFLDO�
JRVSHO�´��5DWKHU�WKDQ�DGGUHVVLQJ�WKH�VSLULWXDO�FRQGLWLRQ�RI�VLQ�
IXO� KHDUWV�� WKLV� WHDFKLQJ� DGGUHVVHV� WKH� SK\VLFDO� FRQGLWLRQ� RI�
HPSW\�VWRPDFKV�� �6RXS�NLWFKHQV��FRQVLJQPHQW�VKRSV��RUSKDQ�
DJHV�� KRVSLWDOV�� DQG� SV\FKRORJLFDO� FRXQVHOLQJ� PLQLVWULHV� DUH�
QRZ� WKH� FRQFHUQV� RI� FKXUFKHV� WKDW� DW� RQH� WLPH� HPSKDVL]HG�
HYDQJHOLVP� DQG� ILGHOLW\� WR�*RG
V�:RUG�� � /LWWOH� LV� VDLG� LQ� WKH�
1HZ� 7HVWDPHQW� DERXW� WKH� VRFLDO� UHVSRQVLELOLWLHV� RI� WKH� ORFDO�
FKXUFK�PLQLVWU\��EXW�ZH�GR�ILQG�VRPH�WUHDWPHQW�RI�WKLV�VXEMHFW���
-DPHV�WHOOV�XV�WKDW�SXUH�UHOLJLRQ�LQYROYHV�YLVLWLQJ�RUSKDQV�DQG�
ZLGRZV��-DPHV��������DQG�/XNH�FKURQLFOHV�WKH�IRRG�VHUYLFH�RI�
ZLGRZV�IURP�WKH�VWDUW�RI�WKH�FKXUFK
V�KLVWRU\��$FWV��������3DXO
V�
LQVWUXFWLRQ� LQ� WKLV� FKDSWHU� LV� WKH� PRVW� VSHFLILF� WHDFKLQJ� ZH�
KDYH� RQ� WKH� SULQFLSOH� RI� VRFLDO� UHVSRQVLELOLW\� IRU� WKH� ORFDO�
FKXUFK���/HW
V�EHJLQ�LQ�$FWV��KRZHYHU��ZKHUH�WKDW�UHVSRQVLELO�
LW\�LV� ILUVW� WDNHQ�XS�� �:KR�LV�QRW�WR�EH�DFWLYH�LQ�WKH�VRFLDO� UH�
VSRQVLELOLWLHV�RI�WKH�ORFDO�FKXUFK"��:K\�QRW��$FWV����-��" 

&DULQJ�IRU�3HRSOH�LQ�1HHG���:LGRZV 

         
         

7KH�ZRUG�WUDQVODWHG�UHEXNH�LV�HSLSODVVR���,W�LV�XVHG�RQO\�KHUH�LQ�WKH�1HZ�7HVWDPHQW���,W�LV�DQ�
LQWHQVLILHG�IRUP�RI�SODVVR�ZKLFK� LV�XVHG� LQ�5HY��������³WKH� WKLUG�SDUW�RI� WKH�VXQ�ZDV�
VPLWWHQ���7KH�ZRUG�SODVVR�PHDQV�WR�VWULNH���7KH�ZRUG�HSLSODVVR�PHDQV�WR�VWULNH�DW�RU�WR�
VWULNH�XSRQ�� � ,W� LV�D�YHU\�VWURQJ�ZRUG�� �3DXO� LV� WHOOLQJ�7LPRWK\� WR�NHHS�KLV� WHPSHU� LQ�
FKHFN�ZKHQ�GHDOLQJ�ZLWK�&KULVWLDQ�SHRSOH���'R�QRW�VWULNH�RXW�DW�WKHP� 

 
/RRN�XS� WKH�SDVVDJHV�EHORZ��(DFK�FRQWDLQV�D�IRUP�RI� WKLV�ZRUG�ZKHUH� WKH�EODQNV�DSSHDU��

)LOO� LQ� WKH�EODQNV�� DQG� WKHQ�GHILQH� WKH�ZRUG�HQWUHDW� �SDUDNDOHR�� LQ� \RXU�RZQ�ZRUGV��
:KDW�GRHV�HQWUHDW�VD\�DERXW�KRZ�ZH�VKRXOG�WUHDW�&KULVWLDQV" 

 
 
$FWV���������DQG�ZKHQ�WKH\�KDG�VHHQ�WKH�EUHWKUHQ��WKH\�   WKHP� 
 
��&RULQWKLDQV��������1RZ�,�3DXO�P\VHOI�  \RX� E\� WKH�PHHNQHVV� DQG� JHQ�

WOHQHVV�RI�&KULVW� 
 
��7KHVVDORQLDQV�������)RU�RXU�  ZDV�QRW�RI�GHFHLW���VHH�YY���-�� 
 
+HEUHZV��������%XW�  RQH�DQRWKHU�GDLO\��ZKLOH�LW�LV�FDOOHG�7RGD\�� 
 
��-RKQ�������$QG�LI�DQ\�PDQ�VLQ��ZH�KDYH�DQ�  ZLWK�WKH�)DWKHU��-HVXV�&KULVW�WKH�

ULJKWHRXV� 
 
7R�HQWUHDW�LV� 
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��7LP� 
���-� 

����3DXO�EHJLQV�DGGUHVVLQJ�WKH�QHHG�WR�FDUH�IRU�ZLGRZV�ZLWK�VRPH�
JHQHUDO�SULQFLSOHV�LQ�YHUVHV��-���DQG�WKHQ�KH�JRHV�RQ�WR�VSHFLI�
LFV� LQ� YHUVHV� �-���� �2QH� RI� WKH� JHQHUDO� SULQFLSOHV� 3DXO�PHQ�
WLRQV�LQ�UHJDUG�WR�WKH�FDUH�IRU�ZLGRZV�LV�WKDW�WKH�UHFLSLHQWV�RI�
WKH� FKXUFK
V� ILQDQFLDO� VXSSRUW� VKRXOG� EH� WRR� SRRU� WR� OLYH� LQ�
VLQIXO�SOHDVXUHV��YHUVH������,I�WKH�ZLGRZ�KDV�HQRXJK�WR�SOD\�WKH�
ORWWHU\�DQG�WR�EX\�WKH�DOFRKRO��WKH�ZLGRZ�LV�QRW�SRRU�HQRXJK�WR�
GHVHUYH�KHOS�IURP�WKH�FKXUFK���$QRWKHU�SULQFLSOH�LV�WKDW�WKRVH�
ZRUWK\�RI�WKH�FKXUFK
V�DVVLVWDQFH�DUH�&KULVWLDQV��YHUVH������3DXO�
QHYHU�HQYLVLRQV� WKH� ORFDO�FKXUFK�KHOSLQJ�ZLGRZV�ZKR�GR�QRW�
NQRZ�WKH�/RUG�� �*LYH�DQRWKHU�SULQFLSOH�3DXO�PHQWLRQV� LQ� WKLV�
SDVVDJH� FRQFHUQLQJ� D� FKXUFK
V� VRFLDO� UHVSRQVLELOLW\� DQG� WKH�
YHUVH�ZKLFK�VXSSRUWV�WKDW�SULQFLSOH� 

��7LP� 
���-�� 

����3DXO�WDONV�D�ORW�DERXW�UHIXVLQJ�VRFLDO�DVVLVWDQFH�LQ�KLV�LQVWUXFWLRQ�
RQ� SURYLGLQJ� LW�� �+H�PHQWLRQV� WKDW� VRFLDO� DVVLVWDQFH� FDQ� SUR�
GXFH�DQ� LGOHQHVV� WKDW� LV�XQKHDOWK\� VSLULWXDOO\�� DQG�VR�\RXQJHU�
ZRPHQ�DUH�WR�EH�UHIXVHG��YY����-������:KDW�RWKHU�UHDVRQ�GRHV�
3DXO�JLYH�IRU�UHIXVLQJ�\RXQJHU�ZLGRZV"��:KDW�GRHV�WKLV�LPSO\�
DERXW�ZKDW�ZDV� H[SHFWHG� RI�ZLGRZV�ZKR�ZHUH� VXSSRUWHG� E\�
WKH�FKXUFK��YY���-���" 

         
         

&DULQJ�IRU�3HRSOH�LQ�/HDGHUVKLS���3DVWRUV 

��7LP� 
����-�� 

��� �3DXO�VHHPV�WR�PRYH�UDWKHU�DEUXSWO\�IURP�ZLGRZV�WR�SDVWRUV�LQ�
WKLV�SDVVDJH���$W�ILUVW�JODQFH��HOGHUV��RU�SDVWRUV��VHHPV�WR�EH�D�
WRSLF� HQWLUHO\� XQUHODWHG� WR�ZLGRZV�� � ,I� ZH� UHDG� WKLV� SDVVDJH�
FDUHIXOO\�� KRZHYHU�� ZH� FDQ� FDWFK� 3DXO
V� QDWXUDO� SURJUHVVLRQ�
IURP�ZLGRZV� WR� HOGHUV�� � 3DVWRUV� DQG� WKH�ZLGRZV� RI� WKLV� SDV�
VDJH�KDYH�D�FRPPRQ�VRXUFH�RI�LQFRPH��WKH�ORFDO�FKXUFK���+RZ�
DUH� SDVWRUV� WR� EH� YLHZHG� GLIIHUHQWO\� IURP� ZLGRZV� ZKHQ� LW�
FRPHV� WR� UHPXQHUDWLRQ"� �:KDW� UHDVRQ� GRHV� WKH� SDVVDJH� JLYH�
IRU�WKLV�GLIIHUHQFH" 
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5HDO�/LIH" 
 
3DVWRU�6PLWK�ZDV�DSSURDFKHG�E\�D�FRQFHUQHG�FKXUFK�PHPEHU��0UV��-RQHV��DIWHU�WKH�6XQGD\�

PRUQLQJ� VHUYLFH�� � 6KH� IHOW� WKDW� WKH� FKXUFK� ZDV� QRW� GRLQJ� HQRXJK� IRU� WKH� KRPHOHVV�
SHRSOH�RI�WKH�FLW\����7KH�(SLVFRSDO�FKXUFK�SXWV�XV�WR�VKDPH���0UV��-RQHV�DQQRXQFHG�
RQH�6XQGD\�PRUQLQJ���7KH\�KDYH�D�VRXS�NLWFKHQ��D�VKHOWHU��DQG�D�FRQVLJQPHQW�VKRS�
IRU�WKH�KRPHOHVV���:H�GRQ
W�VHHP�WR�GR�DQ\�RI�WKDW�NLQG�RI�WKLQJ�DURXQG�KHUH���,�ZDVQ
W�
JRLQJ� WR� VKDUH� WKLV�ZLWK�\RX�� EXW� ,�PD\� DV�ZHOO� EHFDXVH� LW� LV� VRPHWKLQJ�\RX� VKRXOG�
NQRZ�� � ,�KDYH�EHHQ�VHQGLQJ�P\�ZHHNO\� WLWKH� WR� WKH�VRXS�NLWFKHQ�RYHU� WKHUH�ZKHUH�,�
EHOLHYH�LW�ZLOO�GR�VRPH�UHDO�JRRG���,W�VHHPV�DOO�ZH�HYHU�GR�DURXQG�KHUH�LV�SUHDFK�DQG�
SUD\���:KDW�DERXW�WKH�SHRSOH�ZKR�KDYH�QRWKLQJ�WR�HDW�RQ�WKH�VWUHHWV"��:H�QHHG�WR�GR�
VRPHWKLQJ�DERXW�WKLV�DSDWK\�DURXQG�KHUH��RU�,�PD\�QHHG�WR�ILQG�DQRWKHU�FKXUFK����+RZ�
FDQ���7LPRWK\���KHOS�3DVWRU�6PLWK�UHVSRQG�WR�0UV��-RQHV
�FRQFHUQV"�� 

��7LP� 
����-�� 

����3DXO�QRZ�WRXFKHV�RQ�D�VXEMHFW�WKDW�VHHPV�WR�UHPLQG�KLP�RI�7LP�
RWK\
V�VWRPDFK�WURXEOHV���5LJKW�LQ�WKH�PLGGOH�RI�WKLV�VHFWLRQ��KH�
JLYHV�7LPRWK\�WKH�KHDOWK�WLS�IRU�KLV�VWRPDFK��Y��������7LPRWK\�
KDG�HYLGHQWO\�PDLQWDLQHG�DEVWLQHQFH�IURP�ZLQH�IRU�WKH�VDNH�RI�
KLV� WHVWLPRQ\�� EXW� 3DXO� WROG� KLP� WR� JR� DKHDG� DQG� XVH� D� OLWWOH�
ZLQH�IRU�PHGLFLQDO�SXUSRVHV���3DXO�LV�QRW�WU\LQJ�WR�WHDFK�7LPR�
WK\�DERXW�ZLQH� LQ�WKLV�VHFWLRQ�� �:KDW�LV�KH�DGGUHVVLQJ"��:K\�
PLJKW�WKLV�WRSLF�JLYH�7LPRWK\�XOFHUV" 

         
��7LP� 
����-�� 

����9HUVH�E\�YHUVH��WKLV�SDVVDJH�JLYHV�FULWLFDO�SULQFLSOHV�LQ�UHJDUG�WR�
OHDGHUVKLS� DFFRXQWDELOLW\�� � 7KH� FKDUW� EHORZ� FRQWDLQV� D� UHIHU�
HQFH�IRU�WKH�SULQFLSOH��D�VFUDPEOHG�NH\�ZRUG�WKDW�VXPPDUL]HV�
WKH�SULQFLSOH�� DQG�D�SODFH� IRU� VWDWLQJ� WKH�SULQFLSOH�� �(DFK�NH\�
ZRUG�EHJLQV�ZLWK�WKH�OHWWHU�3���5HDG�WKH�YHUVH��XQVFUDPEOH�WKH�
ZRUG��DQG�ZULWH�RXW�D�SULQFLSOH�IRXQG�WKHUH�GHVLJQHG�WR�SURWHFW�
WKH�ORFDO�FKXUFK�IURP�SRRU�OHDGHUVKLS� 

9HUVH� 6FUDPEOHG�:RUG .H\�:RUG 3ULQFLSOH 

9���� YUPLLITAR   

9����  
CPLTYIIUB 

  

9����  
IIAPAYRTAL 

  

9����  
NPVERNTOIE 

  

9����  
CEPIETNA 

  


