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³*RGO\�)LQDQFLDO�/HDGHUVKLS´ 
��7LPRWK\�� 
/HVVRQ�� 

,Q�$�1XWVKHOO 

)LQDQFHV�DUH�DQ�LPSRUWDQW�SDUW�RI�\RXU�&KULVWLDQ�WHVWLPRQ\���7KH\�DOVR�UHODWH�WR�KRZ�
ZH�RXJKW�WR�EHKDYH�LQ�WKH�KRXVHKROG�RI�*RG��VR�3DXO�GHYRWHV�D�FKDSWHU�WR�WKLV�
LPSRUWDQW�WRSLF���<RX�ZLOO�GHYHORS�D�JRGO\�DWWLWXGH�DERXW�ILQDQFHV�DV�\RX�VWXG\�
FKDSWHU��� 

7R�7KH�7HVWLPRQ\� 

$�*RGO\�:RUN�(WKLF 

��7LP� 
��� 

����7KH�KLVWRU\�RI�ZKDW�ZH�WRGD\�FDOO�HPSOR\PHQW�LV�DFWXDOO\�URRWHG�
LQ�WKH�FRQFHSWV�RI�VODYHU\�DQG�VHUIGRP���1R�GRXEW��WKHUH�KDYH�
EHHQ�WLPHV�DW�ZRUN�ZKHQ�\RXU�H[SHULHQFHV�ZLWK�\RXU�MRE�KDYH�
WDNHQ�\RX�EDFN�WR�WKHVH�URRWV���6ODYHU\�LV�D�FRQFHSW�WKDW�$PHU�
LFDQV� ILQG� UHSXOVLYH�� FDXVH� IRU� UHYROXWLRQ�DQG� UHEHOOLRQ�� � ³$OO�
PHQ� DUH� FUHDWHG� HTXDO�´� DQG� \HW� WKH� LQHTXDOLW\� RI� WKH�PDVWHU�
DQG�KLV�VODYH�ZLOO�DOZD\V�EH�D�SDUW�RI�WKH�ZRUNSODFH�� �'RZQ�
VL]LQJ�DQG�IRUHLJQ�FRPSHWLWLRQ�FDQ�FUHDWH�KDUGVKLS�IRU�HYHQ�WKH�
PRGHUQ� HPSOR\HH�� 3HRSOH� FDQ� EH� GLIILFXOW� WR� ZRUN� ZLWK� DQG�
IRU���:H�KDYH�RXU�VKDUH�RI�QHJDWLYH�H[SHULHQFHV�DW�ZRUN�WRGD\���
+RZ�GRHV�WKH�/RUG�ZDQW�XV�WR�UHVSRQG"��:K\�GRHV�+H�ZDQW�XV�
WR�UHVSRQG�WKLV�ZD\" 

         
         
         
          

��7LP� 
��� 
 
*DO� 
���� 

����:KDW�LV�3DXO�WU\LQJ�WR�JXDUG�DJDLQVW�LQ�YHUVH�WZR"��:K\�ZRXOG�
3DXO�QHHG� WR�GR� WKLV"� �+RZ�HOVH�PLJKW� WKLV�SULQFLSOH�DSSO\� LQ�
DUHDV�RWKHU�WKDQ�HPSOR\HU-HPSOR\HH�UHODWLRQV" 
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��7LP� 
���-� 
 
��7KHVV� 
���-�� 

��� �:KHQ�3DXO� VSHDNV�RI� WHDFKLQJ��RWKHUZLVH�� LQ�YHUVH����KH�XVHV�
WKH�ZRUG�KHWHURGLGDVNR��WKH�VDPH�ZRUG�KH�XVHG�LQ���7LP������
��RWKHU� GRFWULQH���� �5HDG���7KHVV�� ���-��� WR�JHW� D�PRUH� WKRU�
RXJK�SUHVHQWDWLRQ�RI�3DXO
V�WHDFKLQJ�UHJDUGLQJ�WKH�ZRUN�HWKLF���
)LUVW��GHILQH�3DXO
V�ZRUN�HWKLF� IURP�YHUVH����RI� WKDW�SDVVDJH���
7KHQ�IURP���7LP�����-���KRZ�DUH�PHQ�ZKR�WHDFK��RWKHUZLVH���
ZKHQ� LW� FRPHV� WR� D� 6FULSWXUDO� ZRUN� HWKLF�� GHVFULEHG"� � +RZ�
VKRXOG�ZH�UHVSRQG�WR�WKLV�WHDFKLQJ" 

$�*RGO\�&RQWHQWPHQW 

         
         
         
          

         
         
         
          

��7LP� 
���-�� 

����&RQWHQWPHQW�LV�WKH�VHWWOHG�FRQYLFWLRQ�WKDW�KDYLQJ�RXU�QHHGV�VXS�
SOLHG� LV� HQRXJK� �YHUVH� ���� � 3DXO� FDOOV� WKLV� GLVSRVLWLRQ� ³JUHDW�
JDLQ´�EHFDXVH�LW�NHHSV�XV�IURP�IRFXVLQJ�RQ�WKLQJV�WKDW�GR�QRW�
ODVW��YHUVH������:KDW�LV�WKH�RSSRVLWH�RI�FRQWHQWPHQW�DFFRUGLQJ�
WR� WKLV�SDVVDJH"� �:KDW� LV� WKH�VSLULWXDO� LPSDFW�RI� WKLV�RSSRVLWH�
GLVSRVLWLRQ�RQ�WKH�OLIH�RI�D�&KULVWLDQ�PDQ�RU�ZRPDQ" 

         
         
         

��7LP� 
����-�� 
 
-RKQ 
�����-�� 
 
0DWWKHZ 
���� 

����3DXO�FDOOV�7LPRWK\�D�³PDQ�RI�*RG´�LQ�YHUVH������$�PDQ�RI�*RG�
GRHV�QRW�OLYH�DFFRUGLQJ�WR�WKH�SKLORVRSK\�³JDLQ�LV�JRGOLQHVV�´��
+H� IOHHV�PDWHULDOLVP�� IROORZV�JRGO\�GLVFLSOLQH�� DQG� ILJKWV� WKH�
EDWWOHV� RI� IDLWK� KDYLQJ� SXEOLFO\� FRPPLWWHG� KLV� OLIH� WR� WKHVH�
FDXVHV�� � 7KH�/RUG� -HVXV� DOVR�PDGH� D� SXEOLF� ³FRQIHVVLRQ´� �Y��
�������5HDG�WKDW�FRQIHVVLRQ�LQ�-RKQ���������+RZ�VKRXOG�&KULVW
V�
FRQIHVVLRQ�DIIHFW�KRZ�LPSRUWDQW�PDWHULDO�JDLQ�LV�WR�XV" 
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��7LP� 
����-�� 
 
/XNH 
�����-�� 

��� �:H� KDYH� VHHQ� KRZ�&KULVW
V� FRQIHVVLRQ� EHIRUH� 3LODWH� RXJKW� WR�
DIIHFW�RXU�YLHZ�RI�PDWHULDOLVP�� �1RZ�DIWHU�UHDGLQJ�YHUVHV���-
����KRZ�VKRXOG�WKH�QDWXUH�RI�*RG�DIIHFW�KRZ�LPSRUWDQW�PDWHUL�
DO�JDLQ�LV�WR�XV" 

$�*RGO\�&KDUJH�7R�7KH�5LFK 

��7LP� 
����-�� 

����7KH�%LEOH�QHYHU�WHDFKHV�WKDW�LW�LV�D�VLQ�WR�EH�ULFK��RQO\�WKDW�LW�LV�D�
VLQ�WR�GHVLUH�WR�EH�ULFK���,W�LV�SRVVLEOH�WR�EH�ULFK�DQG�QRW�EH�PD�
WHULDOLVWLF�� � :KDW� FKDUDFWHULVWLFV� ZLOO� EH� WUXH� LQ� WKH� OLIH� RI� D�
ZHDOWK\�EHOLHYHU�LI�WKDW�EHOLHYHU�LV�QRW�PDWHULDOLVWLF"� 

         
         
         
          

)URP�7KH�+RQH\FRPE 
 

:KDW�GRHV�WKH�QDPH�3RWHQWDWH�VD\�DERXW�RXU�*RG" 
 
7KH�*UHHN�ZRUG�LV�GXQDVWDV��D�ZRUG�UHODWHG�WR�WKH�*UHHN�ZRUG�IRU�SRZHU��D�ZRUG�

IURP�ZKLFK�ZH�GHULYH�WKH�ZRUG�G\QDPLWH� 
 
/RRN�XS�WKH�XVDJH�RI�WKLV�ZRUG�LQ�/XNH�������DQG�WU\�WR�H[SODLQ�ZKDW� WKLV�ZRUG�

VD\V�DERXW�WKH�QDWXUH�RI�*RG��³+H�KDWK�SXW�GRZQ�WKH�  IURP�WKHLU�
VHDWV��DQG�H[DOWHG�WKHP�RI�ORZ�GHJUHH�´ 

 
+RZ�LV�*RG�WKH�EOHVVHG�DQG�RQO\�3RWHQWDWH" 

$�*RGO\�,QYHVWPHQW 



� 

5HDO�/LIH" 
 
3DUNHU� 3DWWHUVRQ� KHDUG� LW� DJDLQ� RQ� WKH� UDGLR� DV� KH� GURYH� KRPH� IURP�ZRUN� WKDW�

HYHQLQJ���,W�ZDV�WKH�HQG�RI�WKH�PRQWK��WKH�FDU�SD\PHQW�KDG�OHIW�KLP�VFUDSLQJ�
ERWWRP��WKH�9,6$�ELOO�ZDV�GXH�DJDLQ��WKH�PRUWJDJH�SD\PHQW�ZDV�MXVW�DURXQG�
WKH�FRUQHU��DQG�DQWLFLSDWLQJ�WKH�HYHQLQJ�DKHDG�ZLWK�KLV�FKHFNERRN�DQG�FDOFX�
ODWRU��3DUNHU�ZDV�LQWULJXHG�E\�ZKDW�KH�KHDUG��³���PLOOLRQ�GROODUV���<RX�ZRQ
W�
ZLQ�LI�\RX�ZRQ
W�SOD\�´ 

 
7KH� VWDWH� ORWWHU\�ZDV� VHWWLQJ� D� UHFRUG� WKDW�ZHHN�� DQG� WKH�ZKROH�RIILFH��ZLWK� WKH�

H[FHSWLRQ� RI� 3DUNHU�� KDG� SRROHG� WRJHWKHU� WR� EX\� ���� WLFNHWV�� � +H� HQMR\HG�
PXVLQJ� DERXW� ZKDW� OLIH� ZRXOG� EH� OLNH� ZLWK� D� EDQN� DFFRXQW� OLNH� WKDW�� � $V�
WKLQJV�VWRRG�QRZ��KLV�ELOOV�ZRXOG�EH�FRYHUHG�EHFDXVH�3DUNHU�ZDV�JHWWLQJ�SDLG�
QH[W�:HGQHVGD\��EXW�������������ZDV�DQRWKHU�VWRU\�� �)LUVW�ZRXOG�FRPH�WKH�
PRUWJDJH�EXUQLQJ�SDUW\��DIWHU�DQ�DSSURSULDWH�WLWKH��RI�FRXUVH���WKHQ�WKH�0HU�
FHGHV��QH[W�WKH�YDFDWLRQ�KRPH�RQ�WKH�FRDVW��DQG�ILQDOO\�WKH�OLIH�RI�EOLVV�RQ�WKH�
JROI� FRXUVH�� �+LV� FR-ZRUNHU�� -RKQ�� WROG� KLP� WKDW� KH� KDG� XQWLO� WRPRUURZ� WR�
NLFN�LQ�KLV����EXFNV��DQG�WKDW�KH�ZDV�³QXWV´�LI�KH�GLG�QRW�JLYH�LW�D�WU\�� 

� 
3DUNHU�ODXJKHG�DV�KH�WKRXJKW�RI�ZKDW�ZRXOG�KDSSHQ�LI�WKH�RIILFH�SRRO�ZRQ�DQG�KH�

ZDV�WKH�RQO\�RGG�PDQ�RXW���7KH�ILUP�ZRXOG�VKXW�GRZQ��DQG�KH�ZRXOG�ORVH�QRW�
RQO\� WKH� ZLQQLQJV�� EXW� DOVR� KLV� MRE�� � $V� KH� SXOOHG� XS� WKH� GULYHZD\�� KH�
FKHFNHG�KLV�SRFNHW�IRU�D����GROODU�ELOO���:KDW�FRXQVHO�ZRXOG�WKH�DSRVWOH�3DXO�
KDYH�VKDUHG�ZLWK�3DUNHU�LI�WKH�WZR�VDW�GRZQ�IRU�GLQQHU�WRJHWKHU�WKDW�HYHQLQJ"��
+RZ�ZRXOG�WKDW�FRXQVHO�EH�GLIIHUHQW�IURP�WKDW�RI�FR-ZRUNHU�-RKQ" 

��7LP� 
����-�� 

����3DXO�XVHV�D�EDQNLQJ�WHUP�ZKHQ�KH�VD\V���WKDW�ZKLFK�LV�FRPPLW�
WHG�WR�WK\�WUXVW���LQ�YHUVH������7RGD\��ZH�ZRXOG�FDOO�LW�D�GHSRV�
LW���:H�WUXVW�D�EDQN�ZLWK�RXU�GHSRVLW�IRU�VDIH-NHHSLQJ��DQG�3DXO�
HQWUXVWHG�WR�7LPRWK\�WKH�GRFWULQH�RI�*RG�DQG�WKH�UHVSRQVLELO�
LW\�RI�WKH�FKXUFKHV�IRU�VDIH-NHHSLQJ���5HDO�HVWDWH�YHQWXUHV�DQG�
ULVN\�IRUHLJQ�LQYHVWPHQWV�KDYH�FDXVHG�VRPH�EDQNV�WR�EUHDN�WKH�
WUXVW�RI�WKHLU�GHSRVLWRUV�LQ�WKH�SDVW���:KDW�GLG�7LPRWK\�KDYH�WR�
JXDUG�DJDLQVW�LQ�RUGHU�WR�NHHS�WKH�WUXVW�WKH�/RUG�KDG�GHSRVLWHG�
ZLWK� KLP"� �:KDW�PXVW� SDVWRUV� GR� WRGD\� LQ� RUGHU� WR� NHHS� WKH�
³GHSRVLW´�RI�WKH�/RUG�VDIH"� 

         
         
         
          


