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³$�*RGO\�/HDGHU¶V�6WUHQJWK´ 
��7LPRWK\�� 
/HVVRQ��� 

,Q�$�1XWVKHOO 

:HDN�OHDGHUVKLS�LV�D�FXUVH�WR�DQ\�HQWHUSULVH��EXW�ZH�OLYH�LQ�D�GD\�WKDW�KROGV�ZHDN�
QHVV�LQ�JUHDW�HVWHHP�DQG�VWURQJ�OHDGHUVKLS�LQ�JUHDW�FRQWHPSW��HVSHFLDOO\�ZKHQ�LW�
FRPHV� WR� VSLULWXDO� WKLQJV�� 7KLV� OHVVRQ�ZLOO� FKDOOHQJH� \RX� WR� GHYHORS� VSLULWXDO�
VWUHQJWK�DQG�WR�VHHN�WR�VWUHQJWKHQ�\RXU�JRGO\�OHDGHUV� 

7R�7KH�7HVWLPRQ\� 

7KH�(OHPHQWV�RI�6WURQJ�/HDGHUVKLS 

��7LP� 
��� 
����-�� 

���7KH�FKDSWHU�EUHDN�DW���7LPRWK\���PDUNV�IRU�XV�WKH�EHJLQQLQJ�RI�
3DXO
V�HPSKDVLV�RQ�VWUHQJWK�LQ�&KULVWLDQ�PLQLVWU\��EXW�KLV�FRP�
PDQG�WR��EH�VWURQJ��LV�FRQQHFWHG�WR�WKH�ODVW�SDUW�RI�WKH�SUHYL�
RXV�FKDSWHU�E\�WKH�ZRUG�LQ�������WKHUHIRUH���:KDW�LV�WKH�ZRUG�
WKHUHIRUH�WKHUH�IRU"�:K\�GRHV�3DXO�WHOO�7LPRWK\�WKDW�KH�QHHGV�
WR�EH�VWURQJ" 

         
         
         
         
          

��7LP� 
��� 

���3DXO�H[SHFWHG�7LPRWK\�WR�EH�VWURQJ��EXW�KH�GLG�QRW�H[SHFW�7LPR�
WK\�WR�EH�D�SHUSHWXDO� ORQHU��7KHUH�LV�VWUHQJWK�LQ�QXPEHUV��DQG�
WKLV� YHUVH� WHOOV� XV� KRZ� WKRVH�QXPEHUV� DUH� WR�EH�GHYHORSHG� LQ�
WKH�ORFDO�FKXUFK��+RZ�GR�WKH�PLQLVWULHV�RI�ORFDO�FKXUFKHV�JURZ�
DFFRUGLQJ�WR�WKLV�YHUVH" 
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��7LP� 
���-� 
 
$FWV 
���-� 
 
��-RKQ 
�-�� 

���6WUHQJWK�LV�D�YHU\�SUDFWLFDO�YLUWXH��DQG�WKHUH�DUH�SUDFWLFDO�WKLQJV�
WKDW�PXVW�EH�GRQH�LQ�RUGHU�WR�HQVXUH�VWURQJ�VSLULWXDO�OHDGHUVKLS��
,Q� WKLV� SDVVDJH�3DXO� JLYHV� WKUHH� LOOXVWUDWLRQV� WKDW� WHDFK� XV� DQ�
LPSRUWDQW�SULQFLSOH�DERXW�PDLQWDLQLQJ�VWURQJ�OHDGHUVKLS�LQ�WKH�
ORFDO�FKXUFK��&RPSOHWH�WKH�FKDUW�EHORZ�OLVWLQJ�WKH�LOOXVWUDWLRQV�
DQG�WKH�SULQFLSOHV�WKH\�WHDFK� 

��7LP� 
���-�� 

���6RPH�ZRXOG�VD\�WKDW�3DXO�GLG�QRW�KDYH�PXFK�WR�OLYH�IRU�VLWWLQJ�LQ�
1HUR
V� FHOO�� DZDLWLQJ� JUXHVRPH� H[HFXWLRQ�� ,Q� WKLV� SDVVDJH� KH�
VWDWHV� WKDW� KH� GLG�� GHFODULQJ�� �7KHUHIRUH�� ,� HQGXUH�� �Y�� �����
+HUH�ZH�VHH�ZKDW�PRWLYDWHG�3DXO�WR�JR�RQ�DV�D�VWURQJ�OHDGHU�LQ�
WU\LQJ�FLUFXPVWDQFHV��:KDW�PRWLYDWHG�WKLV�VWURQJ�OHDGHU" 

         
         
         
          

9HUVH� YY���-� Y��� Y��� 

,OOXVWUDWLRQ�    

+RZ�WR�PDLQWDLQ�
VWURQJ�OHDGHUVKLS� 

   

7KH�0RWLYDWLRQ�RI�6WURQJ�/HDGHUV 

)URP�7KH�+RQH\FRPE 
 

�7KH�)DLWKIXO�6D\LQJ��YY����-���� 
 
$V�3DXO�FRQWHPSODWHV�ZKDW�NHHSV�KLP�JRLQJ��KH�UHPHPEHUV�D�ZHOO-NQRZQ�YHUVH��

7KLV�PD\�KDYH�EHHQ�SDUW�RI�D�K\PQ�KH�VDQJ�ZLWK�6LODV�LQ�WKH�3KLOLSSLDQ�MDLO��
DQG�ZKLFK�KH�VWLOO�IRXQG�KLPVHOI�VLQJLQJ�LQ�KLV�5RPDQ�FHOO�� 

 
:KDWHYHU�LWV�RULJLQ��LW�ZDV�DQ�HQFRXUDJHPHQW�WR�WKH�DSRVWOH��DQG�LW�EHFRPHV�D�SDUW�

RI�LQIDOOLEOH�+RO\�6FULSWXUH�DV�3DXO�UHFDOOV�LW�XQGHU�WKH�LQVSLUDWLRQ�RI�WKH�+RO\�



� 

6SLULW� LQ� WKLV� HSLVWOH�� $� IHZ� WUDQVODWLRQ� SRLQWV� DUH� LPSRUWDQW� WR� RXU� XQGHU�
VWDQGLQJ�RI�WKHVH�YHUVHV�KRZHYHU� 

 
6RPH�PD\�WKLQN�WKH\�DUH�UHDGLQJ�DERXW�D�EHOLHYHU�ORVLQJ�KLV�VDOYDWLRQ�ZKHQ�WKH\�

UHDG���LI�ZH�GHQ\�KLP��KH�ZLOO�GHQ\�XV��LI�ZH�EHOLHYH�QRW��������YY����-�����%XW�
WZR� WKLQJV�DUH�FOHDU� LQ�*UHHN��ZKLFK�DUH�QRW�DV�FOHDU� LQ� WKH�.-9��7KH\�ZLOO�
KHOS�XV� WR� VHH� WKDW� WKLV� SDVVDJH� DJUHHV�ZLWK� WKH�GRFWULQH�RI� HWHUQDO� VHFXULW\�
�5RP�������� 

 
��� 7KH� SKUDVH� �LI� ZH� GHQ\� KLP�� LV� GLIIHUHQW� IURP� WKH� RWKHU� SKUDVHV� �LI� ZH� EH�

GHDG����LI�ZH�VXIIHU���DQG��LI�ZH�EHOLHYH�QRW���,W�LV�WKH�RQO\�FRQGLWLRQDO�SKUDVH�
WR�XVH� WKH� IXWXUH� WHQVH��:H�FDQ�VKRZ� WKLV�GLIIHUHQFH�E\� WUDQVODWLQJ� WKH� IRXU�
SKUDVHV�LQ�DQ�H[SDQGHG�ZD\�WR�VKRZ�KRZ�WKH�*UHHNV�ZRXOG�KDYH�LQWHUSUHWHG�
WKH�WHQVHV�XVHG� 

 
�,I�ZH�GLHG�ZLWK�+LP��DQG�ZH�FHUWDLQO\�GLG�� 

�,I�ZH�VXIIHU��DQG�ZH�FHUWDLQO\�GR�� 
�,I�ZH�VRPHGD\�GHQ\�+LP��DQG�VRPH�VKDOO�� 
�,I�ZH�DUH�XQIDLWKIXO��DQG�ZH�FHUWDLQO\�DUH��� 

 
3DXO�SXUSRVHIXOO\�VZLWFKHG�WR�WKH�IXWXUH�WHQVH�LQ�WKH�WKLUG�FRQGLWLRQDO�SKUDVH��EH�

FDXVH�KH�GLG�QRW�ZDQW�WR�LQGLFDWH�WKDW�DOO�SURIHVVLQJ�EHOLHYHUV�GHQ\�WKH�/RUG��
3DXO� NQHZ� VRPH� ZKR� KDG�� DQG� KH� ZDV� VXUH� RWKHUV� FHUWDLQO\� ZRXOG�� EXW� RI�
WKRVH�-HVXV�VD\V���,�QHYHU�NQHZ�\RX���0DWW������-�����-HVXV�GRHV�QRW�VD\���,�
NQHZ�\RX�RQFH��EXW�QRZ�QR�ORQJHU���7KRVH�ZKR�RQFH�SURIHVVHG�&KULVW�SXE�
OLFO\�DQG�ODWHU�GHQ\�+LP��ZHUH�QHYHU�UHDOO\�+LV�WR�EHJLQ�ZLWK�LQ�VSLWH�RI�WKHLU�
PLUDFOHV�DQG�HPSW\�FODLPV����-RKQ������� 

 
��� 2QH� PRUH� WUDQVODWLRQ� SRLQW� LV� KHOSIXO� KHUH�� � <RX� ZLOO� QRWLFH� DERYH� WKDW� ZH�

WUDQVODWH�EHOLHYH�QRW�ZLWK� WKH�ZRUG�XQIDLWKIXO�� 3DXO� XVHV� D� IRUPDW� WKDW� LQGL�
FDWHV�WKDW�WKH�FRQGLWLRQ�LV�WUXH--DOO�EHOLHYHUV���ZH���GR�WKLV��VR�WKH�WUDQVODWLRQ�
�EHOLHYH�QRW��LV�WR�EH�XQGHUVWRRG�LQ�WKH�VHQVH�RI�IDLWKOHVVQHVV��QRW�GHQ\LQJ�WKH�
IDLWK��$OO�&KULVWLDQV�DUH�XQIDLWKIXO�IURP�WLPH�WR�WLPH��1R�WUXH�&KULVWLDQ�XOWL�
PDWHO\� GHQLHV� WKH� IDLWK�� 7KH� SKUDVH� LV� D� SOD\� RQ� ZRUGV� ZLWK� WKH� IROORZLQJ�
SKUDVH�� �+H� DELGHWK� IDLWKIXO���7KH�RSSRVLWH� RI� �IDLWKIXO�� LV� �XQIDLWKIXO��� QRW�
�EHOLHYH�QRW�� 

 
+HQFH��WKH�YHUVHV�DJUHH�ZLWK�HWHUQDO�VHFXULW\��7KRVH�ZKR�GHQ\�&KULVW� LQ�DQ�XOWL�

PDWH� VHQVH�ZHUH�QHYHU� UHDOO\�+LV�� -HVXV�QHYHU� NQHZ� WKHP��$QG� HYHQ�ZKHQ�
WKRVH�ZKR�DUH�+LV�DUH�XQIDLWKIXO��OLNH�3HWHU¶V�WUDJLF�GHQLDOV��WKH�/RUG�DELGHV�
IDLWKIXO�� 7R� EH� XQIDLWKIXO� WR� XV� ZRXOG� EH� WR� GHQ\�+LPVHOI�� DQG�+H� VLPSO\�
FDQQRW�GR�LW� 

��7LP� 
����-�� 
 
/XNH� 
���� 
 
��&RU� 
����� 

���+RZ�GR�WKH�ILUVW�WZR�SKUDVHV�RI�WKH�IDLWKIXO�VD\LQJ�LQGLFDWH�WKDW�
LW�LV�LPSRUWDQW�IRU�&KULVWLDQV�WR�QRW�JHW�WKH�SURYHUELDO�FDUW�EH�
IRUH� WKH�KRUVH� VSLULWXDOO\"�+RZ� VKRXOG� WKHVH�SKUDVHV� DIIHFW� D�
&KULVWLDQ
V�VHQVH�RI�PRWLYDWLRQ" 
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��7LP� 
����-�� 

���8VHIXOQHVV�LV�WKH�NH\�WR�WKLV�SDVVDJH��YY����-�����6WURQJ�OHDGHUV�
KDYH�ZRUN�WR�GR��DQG�WKLV�SDVVDJH�HPSKDVL]HV�EHLQJ�XVHIXO�WR�
*RG
V� ZRUN�� 3DXO� LQVWUXFWV� 7LPRWK\� DERXW� WKLQJV� WKDW� ZLOO�
PDNH� KLP� XVHIXO�� DQG� WKLQJV� ZKLFK� ZLOO� PDNH� KLP� XVHOHVV���
6XPPDUL]H� WKLV� LQVWUXFWLRQ� E\� FUHDWLQJ� WZR� OLVWV�� 8QGHU� WKH�
KHDGLQJ� �7R�%H�*ROG��� OLVW�ZKDW� 3DXO� VD\V�PDNHV�&KULVWLDQV�
XVHIXO��8QGHU�WKH�KHDGLQJ��7R�%H�:RRG���OLVW�ZKDW�3DXO�VD\V�
PDNHV�&KULVWLDQV�XVHOHVV� 

5HDO�/LIH" 
 
&RXQW\�%DSWLVW�&KXUFK�LV�VLWXDWHG�LQ�D�PLG-VL]HG�WRZQ�ZLWK�D�FRQJUHJDWLRQ�RI�DERXW������

3DVWRU�6PLWK��ZKR�OLYHV�ZLWK�KLV�IDPLO\�LQ�WKH�KRPH�KH�ERXJKW����\HDUV�DJR�RQ�:HVW�
/DQH��KDV�EHHQ�ZLWK�WKH�FKXUFK�DERXW����\HDUV��+H�GUDZV�D�VDODU\�WKDW�HQDEOHV�KLP�WR�
SD\�KLV�ELOOV�RQ� WLPH��DIIRUG�&KULVWLDQ�HGXFDWLRQ� IRU�KLV�NLGV�� VDYH� IRU� WKHLU�FROOHJH��
DQG�HYHQ�SUHSDUH�IRU�KLV�UHWLUHPHQW��7KH�FKXUFK�KDV�KDG�D�QXPEHU�RI�DVVLVWDQWV�XQGHU�
3DVWRU�6PLWK
V�WHQXUH��DQG�HDFK�RQH�KDV�JURZQ�XQGHU�KLV�FDUH��(DFK�RQH�LV�VWLOO�PLQLV�
WHULQJ�LQ�HLWKHU�&RXQW\�%DSWLVW��D�QHLJKERULQJ�FKXUFK�WKH\�SODQWHG��RU�RQ�WKH�PLVVLRQ�
ILHOG�VXSSRUWHG�E\�WKH�FKXUFK��7KH�IDFLOLWLHV�RI�WKH�FKXUFK�DUH�PRGHVW�EXW�ZHOO�FDUHG�
IRU�E\�WKH�GHDFRQV�DQG�RWKHU�PHQ�RI�WKH�FKXUFK� 

 
&LW\�%DSWLVW�&KXUFK�KDV�D�FRQJUHJDWLRQ�RI�����ZLWK�ZHHNO\�RIIHULQJV�WKDW�UHVHPEOH�WKRVH�

RI�&RXQW\�%DSWLVW��$� IHZ�\HDUV� EDFN� WKH�FKXUFK�SXUFKDVHG�D� VWDWH-RI-WKH-DUW� IDFLOLW\�
FRPSOHWH�ZLWK�SDUVRQDJH�DQG�J\PQDVLXP��$WWHQGDQFH�WRRN�RII��EXW�WKH�PRUWJDJH�SXWV�
D�KHDY\�VWUDLQ�RQ� WKH�UHVRXUFHV�RI� WKH�FKXUFK��:LWK�WKH�SDUVRQDJH� WKH\�ZHUH�DEOH� WR�
RIIHU�WKHLU�QHZ�SDVWRU�D�PXFK�UHGXFHG�VDODU\�JUHDWO\�HQKDQFLQJ�WKHLU�FDVK�IORZ�VLWXD�
WLRQ��7KH\�ZHUH�DOVR�DEOH�WR�VDYH�PRQH\�E\�FXWWLQJ�WKH�VHFUHWDU\�DQG�MDQLWRU�SRVLWLRQV��
7KH�SDVWRU�ZDV�JLYHQ�WKH�UHVSRQVLELOLW\�RI�ILQGLQJ�YROXQWHHUV�ZLWK�WKH�XQGHUVWDQGLQJ��
RI�FRXUVH��WKDW�KH�VKRXOG�QRW�WU\�WR�GR�DOO�WKH�ZRUN�KLPVHOI��7KH�FKXUFK�ZDV�ORFDWHG�
FORVH� WR� D�&KULVWLDQ� FDPS� DQG� XQLYHUVLW\�ZKLFK� HQMR\HG� WKH� OR\DOW\� RI� VRPH� RI� WKH�
FKXUFK
V�PHPEHUV��EXW�ZKLFK�KDG�WDNHQ�UHFHQW�SRVLWLRQV�WKDW�FRQFHUQHG�WKH�SDVWRU� 

 
:KLFK�VFHQDULR�H[KLELWV�D�KHDOWKLHU�HQYLURQPHQW�IRU�VWURQJ�OHDGHUVKLS��+RZ�VR" 

7KH�:RUN�RI�6WURQJ�/HDGHUV 

7R�%H�*ROG� 7R�%H�:RRG� 

  


