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³7KH�)UXLWV�RI�*RGO\�/HDGHUVKLS´ 
7LWXV��-� 
/HVVRQ�� 

,Q�$�1XWVKHOO 

7KH�UHVXOWV�RI�JRRG�OHDGHUVKLS�DUH�YHU\�SUDFWLFDO�LQ�QDWXUH��EXW�WKH\�DUH�QRW�DOWRJHWK�
HU�REYLRXV�WR�VLQIXO�PDQ�� �<RX�QHHG�WR�DSSO\�WKH�IUXLWV�RI�JRGO\�OHDGHUVKLS�WR�
WKH�ZD\�\RX�OLYH���<RX�ZLOO�DOVR�ZDQW�WR�UHMHFW�WKH�ZRUOG
V�DUWLILFLDO�DQG�VKDOORZ�
VWDQGDUG�IRU�D�VXFFHVVIXO�ORFDO�FKXUFK�PLQLVWU\�DIWHU�WKLV�VWXG\� 

7R�7KH�7HVWLPRQ\� 

7KH�5HVXOWV�RI�D�)UXLWIXO�/HDGHUVKLS�0LQLVWU\ 

7LWXV 
��� 

����:KHQ�3DXO�HQFRXUDJHG�KLV�\RXQJ�SDVWRU��7LWXV��WR�KDYH�D�IUXLW�
IXO�PLQLVWU\��KH�GLG�QRW�WDON�PXFK�DERXW�KRZ�ELJ�KH�KRSHG�KLV�
FURZG�ZRXOG�EH�RU�WKH�QXPEHUV�KH�KRSHG�7LWXV�WDOOLHG�RQ�KLV�
EXV� URXWH�� �%LJ� FURZGV� DQG� IXOO� EXVHV� DUH�JUHDW�� EXW� WKH\� DUH�
QRW� WKH�VWDQGDUG�E\�ZKLFK�*RG
V�SHRSOH�DUH� WR�MXGJH� WKH�IUXLW�
RI�D�PDQ
V�PLQLVWU\�� �3DXO�XVHG�D�GLIIHUHQW�VWDQGDUG�� �:KDW� LV�
WKH� VWDQGDUG� IRU� D� IUXLWIXO�PLQLVWU\"� �:KDW� VKRXOG�ZH� XVH� WR�
PHDVXUH�WKH�OHYHO�RI�IUXLWIXOQHVV�ZKHQ�LW�FRPHV�WR�JRGO\�OHDG�
HUVKLS" 

         
         
         
          

7LWXV 
���-� 

����*RGO\�OHDGHUV�SURGXFH�IROORZHUV�ZLWK�JRGO\�FKDUDFWHU���&KDUDF�
WHU� FDQ� EH� RQH� RI� WKRVH� WHUPV� WKDW�ZH� KDYH� WURXEOH� GHILQLQJ��
HYHQ�WKRXJK�ZH�NQRZ�ZKDW�LW�PHDQV�� �3DXO�GHILQHV�FKDUDFWHU�
IRU�XV�LQ�WKLV�SDVVDJH�LQ�D�VSHFLILF�ZD\���+H�FDWHJRUL]HV�7LWXV
�
IROORZHUV�LQWR�IRXU�JURXSV��DQG�KH�WKHQ�JLYHV�D�VSHFLILF�OLVW�RI�
FKDUDFWHU� WUDLWV��ZKLFK� DSSOLHV� WR� WKDW� JURXS�� �7KH�JURXSV� DUH�
����ROGHU�PHQ��Y����������ROGHU�ZRPHQ��Y����������\RXQJHU�ZRP�
HQ��Y������DQG�����\RXQJHU�PHQ�� WKH�JURXS� WR�ZKLFK�7LWXV�EH�
ORQJHG��YY���-�����/LVW�WKH�FKDUDFWHU�WUDLWV�IRU�HDFK�JURXS��DQG�
WKHQ� VWDWH� LQ� VXPPDU\� ZKDW� 3DXO� VHHPV� WR� EH� HPSKDVL]LQJ�
ZLWK�HDFK�JURXS� 
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7LWXV 
���-�� 

����)LGHOLW\�LV�D�WHUP�WKDW�EDQNV�OLNH�WR�XVH�WR�GHVFULEH�WKHPVHOYHV���
7KH\�ZDQW� WKHLU� GHSRVLWRUV� WR� NQRZ� WKDW� WKH\� FDQ� EH� WUXVWHG���
)LGHOLW\�LV�D�WUDLW�WKDW�JRGO\�OHDGHUVKLS�RXJKW�WR�SURGXFH�LQ�WKH�
�VHUYDQWV�� RU� HPSOR\HHV� IRXQG� LQ� WKHLU� FRQJUHJDWLRQV�� � ,W�
VKRXOG�EH�NQRZQ�WKDW�&KULVWLDQ�HPSOR\HHV�FDQ�EH�WUXVWHG���7KH�
UHVXOW� LV� WKH� DGRUQPHQW� RI� WKH� GRFWULQH�RI�*RG�� �+RZ�GRHV� D�
&KULVWLDQ�HPSOR\HH�GHPRQVWUDWH�ILGHOLW\�WR�KLV�HPSOR\HU" 

7LWXV 
���-� 

��� �:H�QHHG� WR� MXPS�DKHDG� WR� FKDSWHU� WKUHH� IRU� RQH� ODVW� UHVXOW� RI�
IUXLWIXO� JRGO\� OHDGHUVKLS�� UHVSRQVLEOH� FLWL]HQVKLS�� � 6FULSWXUH�
QHYHU�DUJXHV�IRU�SROLWLFDO�UHYROXWLRQ�DV�D�PHDQV�RI�DFFRPSOLVK�
LQJ� WKH�ZLOO� RI�*RG�� DQG� \HW� WKHUH� KDYH� EHHQ� WLPHV� LQ�ZKLFK�
JRGO\�SHRSOH�GLVREH\HG�WKHLU�JRYHUQPHQW�ZLWK�*RG
V�EOHVVLQJ���
(DFK� RI� WKH� SDVVDJHV� OLVWHG� EHORZ� GRFXPHQWV� DQ� H[DPSOH� RI�
*RG
V�EOHVVLQJ�RQ�FLYLO�GLVREHGLHQFH�� �5HDG�WKH�SDVVDJH�� �'H�
VFULEH�WKH�MXVWLILFDWLRQ�IRU�WKH�DFW�RI�GLVREH\LQJ�FLYLO�DXWKRULW\���
:KHQ�LV�LW�ULJKW�IRU�D�&KULVWLDQ�WR�GLVREH\�WKH�JRYHUQPHQW" 

*URXS� &KDUDFWHU�7UDLW� 3DXO¶V�(PSKDVLV�IRU�WKLV�*URXS� 

2OGHU�0HQ   

2OGHU�:RPHQ   

<RXQJHU�:RPHQ   

<RXQJHU�0HQ   

3DVVDJH� -XVWLILFDWLRQ�)RU�'LVREHGLHQFH� 

([RGXV�����-��  

-RVKXD����-�  

(VWKHU�����-��  

'DQLHO����-��  

'DQLHO����-��  
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)URP�7KH�+RQH\FRPE 
 
7ZR� WKLQJV"�2U� WZR�QDPHV�RI� RQH� WKLQJ�RU�SHUVRQ"� �7LWXV������ �7DNH� D� ORRN� DW� WKH� WZR�

VHQWHQFHV�EHORZ� 
 
�� �/HW�PH�LQWURGXFH�WR�\RX�WKH�SDVWRU�DQG�WKH�IDWKHU�RI�-RQDWKDQ�� 
 
��������/HW�PH�LQWURGXFH�WR�\RX�WKH�SDVWRU�DQG�IDWKHU�RI�-RQDWKDQ�� 
 
'LG�\RX�QRWLFH�WKH�GLIIHUHQFH"��7KH�GLIIHUHQFH�LQ�FRQWHQW�LV�WKDW�WKH�ILUVW�VHQWHQFH�DGGV�WKH�

ZRUG� WKH�EHIRUH� WKH�ZRUG� IDWKHU�� �7KH�GLIIHUHQFH� LQ�PHDQLQJ� LV� WKDW� LQ� WKH�ILUVW�VHQ�
WHQFH� ,�PRVW� OLNHO\�DP� LQWURGXFLQJ� WR�\RX� WZR�GLIIHUHQW�SHRSOH�� � ,Q� WKH� VHFRQG�VHQ�
WHQFH��,�DP�LQWURGXFLQJ�WR�\RX�RQH�SHUVRQ�ZKR�LV�ERWK�WKH�SDVWRU�DQG�IDWKHU�RI�-RQD�
WKDQ���7KDW�OLWWOH�ZRUG�WKH�PDNHV�D�ELJ�GLIIHUHQFH� 

 
:H�KDYH�WKH�VDPH�NLQG�RI�GLIIHUHQFH�LQ�*UHHN��RQO\�WKH�*UHHN�ODQJXDJH�LV�D�ELW�PRUH�VWULFW�

DERXW� LW�� 7KH� UXOH�� VRPHZKDW� VLPSOLILHG�� LV� WKDW� LI� RQH� GHILQLWH� DUWLFOH� �WKH�� LV� XVHG��
RQO\�RQH�WKLQJ�ZLWK�WZR�QDPHV�LV�EHLQJ�UHIHUUHG�WR���,I�WZR�GHILQLWH�DUWLFOHV�DUH�XVHG��
WZR�WKLQJV�DUH�EHLQJ�UHIHUUHG�WR���7DNH�D�ORRN�DW�WZR�RI�WKH�SKUDVHV�ZH�ILQG�LQ�7LWXV�
������P\�WUDQVODWLRQ�� 

 
�� ��WKH�EOHVVHG�KRSH�DQG�JORULRXV�DSSHDULQJ� 
 
���������RI�WKH�JUHDW�*RG�DQG�6DYLRU�RI�XV��-HVXV�&KULVW�� 
 
3DXO� LV� WDONLQJ� DERXW� RQH� FRPLQJ�ZLWK� WZR� QDPHV� LQ� WKH� ILUVW� SKUDVH�� QRW� WZR� FRPLQJV���

$QG� 3DXO� LV� WDONLQJ� DERXW� WKH� 2QH� ZKR� LV� FRPLQJ� LQ� WKH� VHFRQG� SKUDVH�� QRW� 7ZR���
%RWK� VHQWHQFHV� KDYH� RQO\� RQH�GHILQLWH� DUWLFOH�� � 7KH� KRSH� WKDW� HQFRXUDJHG�3DXO�ZDV�
WKDW�KH�ZRXOG�RQH�GD\�VHH�-HVXV�&KULVW�DSSHDU��ZKR�LV�KLV�6DYLRU�DQG�KLV�JUHDW�*RG� 

7LWXV 
����-�� 
 
5RP� 
����-�� 

��� � *RG
V� JUDFH� LV� WKH� FRUQHUVWRQH� RI� WKH� IRXQGDWLRQ� RI� D� IUXLWIXO�
OHDGHUVKLS� PLQLVWU\�� � 6LPSO\� SXW�� JUDFH� PHDQV� XQGHVHUYHG�
IDYRU� RU� NLQGQHVV�� � 6RPH� PRGHUQ-GD\� &KULVWLDQV� KDYH� WDNHQ�
WKH� FRQYHQLHQW� SRVLWLRQ� WKDW� JUDFH� LQYROYHV� QR� UHTXLUHPHQWV�
EHFDXVH�JUDFH�LV�XQGHVHUYHG���7KH\�FKDUJH�EHOLHYHUV�ZKR�KDYH�
KLJK� VWDQGDUGV� RU� UXOHV� RI� FRQGXFW� ZLWK� OHJDOLVP�� � ,Q� WKHLU�
YLHZ�� &KULVWLDQV� ZKR� HPSKDVL]H� SHUVRQDO� VHSDUDWLRQ� IURP�
ZRUOGOLQHVV�LQ�UHJDUG�WR�KDELWV��GUHVV�FRGH��HQWHUWDLQPHQW�DOWHU�
QDWLYHV��DQG�FKXUFK�ZRUVKLS�DUH�&KULVWLDQV�ZKR�OLYH�XQGHU�WKH�
ODZ�� DQG� QRW� XQGHU� JUDFH�� �:KDW� GRHV� WKLV� SDVVDJH� WHDFK� XV�
DERXW�*RG
V� JUDFH��ZKLFK� FRQIOLFWV�ZLWK� WKLV�PRGHUQ� YLHZ�RI�
JUDFH"� � +RZ� VKRXOG� WKHVH� FKDUDFWHULVWLFV� RI� *RG
V� JUDFH� EH�
UHIOHFWHG�LQ�D�JRGO\�OHDGHUVKLS�PLQLVWU\" 

7KH�)RXQGDWLRQ�RI�D�)UXLWIXO�/HDGHUVKLS�0LQLVWU\ 

$FWV�����-��  
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7LWXV 
����-�� 

����7KH�&KULVWLDQ
V�KRSH�DOVR�FRQWULEXWHV�WR�IUXLWIXO�UHVXOWV�RI�JRGO\�
OHDGHUV�� � $V� GLVFXVVHG� LQ� WKH� �)URP� 7KH� +RQH\FRPE�� ER[��
YHUVH����LV�D�SURIRXQG�DIILUPDWLRQ�RI�WKH�GHLW\�RI�WKH�/RUG�-H�
VXV���$V�\RX�UHDG�YHUVH�����ZKDW�SDUDOOHOV�GR�\RX�ILQG�EHWZHHQ�
WKH�&KULVWLDQ
V� KRSH� DQG�*RG
V� JUDFH� IURP�TXHVWLRQ��"� �+RZ�
GR�WKH\�FRPSDUH�LQ�WKHLU�LPSDFW�RQ�WKH�ZD\�ZH�FKRRVH�WR�OLYH" 

5HDO�/LIH" 
 
5LFN�$QGHUVRQ��WKH�VHQLRU�GHDFRQ�DW�%HWKHO�%DSWLVW�&KXUFK��FDPH�KRPH�IURP�SUD\HU�PHHW�

LQJ�VRPHZKDW�GLVFRXUDJHG���7RSV�RQ� WKH� OLVW�RI�SUD\HU�UHTXHVWV�DJDLQ� WKLV�ZHHN�ZDV�
WKDW�OLVW�RI�FKXUFK�ELOOV�WKDW�QHHGHG�WR�EH�SDLG���:RUQ�RXW��KH�VDW�GRZQ�DQG�KDSSHQHG�
WR�WXUQ�RQ�D�VSHFLDO�79�QHZV�VKRZ�RQ�RQH�RI�WKH�QDWLRQDO�QHWZRUNV�IHDWXULQJ�D�GRFX�
PHQWDU\�RQ�VRPHWKLQJ�FDOOHG���7KH�9LQH\DUG�0RYHPHQW����5LFN�ZDV�LQWULJXHG���7KH�
UHDVRQ�IRU�WKH�GRFXPHQWDU\�DQG�QDWLRQDO�PHGLD�DWWHQWLRQ�ZDV�WKH�SKHQRPHQDO�JURZWK�
UDWH�WKLV��FRQVHUYDWLYH�&KULVWLDQ�GHQRPLQDWLRQ���DV�WKH�QHZV�PDQ�SXW�LW��ZDV�H[SHUL�
HQFLQJ��� 

 
$V�WKH�VKRZ�SURJUHVVHG��LW�EHFDPH�REYLRXV�WKDW�WKH�PRYHPHQW�GLG�QRW�UHSUHVHQW�WUXH�%LEOH�

FRQVHUYDWLVP�DV�WKH�QHZV�PHGLD�FODLPHG���)URP�ZKDW�5LFN�FRXOG�GLVFHUQ��WKH�PRYH�
PHQW�KDG�D�VWURQJ�EHQW� WRZDUG� WKH�FKDULVPDWLF�PRYHPHQW�DQG�DZD\� IURP�WKH�%LEOH���
3DVWRU�-RQHV�KDG�MXVW�ILQLVKHG�D�JRRG�VHULHV�RQ�WKH�HUURU�RI�WKH�FKDULVPDWLF�PRYHPHQW���
%XW� WKH� EXVLQHVVPDQ� LQ� 5LFN� IRUFHG� KLP� WR� SD\� VSHFLDO� DWWHQWLRQ� WR� WKH� WHFKQLTXHV�
DGYRFDWHG� E\� WKH�PRYHPHQW� WR� EXLOG� FKXUFK� QXPEHUV�� � %HWKHO� KDG� EHHQ� EHKLQG� RQ�
ELOOV�IRU�D�ZKLOH��DQG�5LFN�ZLVKHG�WKDW�WKHLU�FRQJUHJDWLRQ�KDG�PRUH�PHPEHUV�WR�KHOS�
FDUU\� WKH� ORDG�� � 7KH�PRYHPHQW� FRQGXFWHG� UHJXODU� VXUYH\V� DPRQJ� LWV�PHPEHUV� DQG�
FRPPXQLW\� VR� DV� WR� WDLORU� PRUH� FORVHO\� WKHLU� PLQLVWU\� WR� WKH� GHVLUHV� RI� WKRVH� WKH\�
ZDQWHG� WR�KDYH� DWWHQG� �7KH� UHVXOW� KDG�EHHQ� WKH� LQWURGXFWLRQ�RI� D�ZHOO-DWWHQGHG� DQG�
SRSXODU�GUDPD�QLJKW���&RDWV�DQG�WLHV�ZHUH�UHSODFHG�ZLWK�VKRUWV�DQG�WDQN�WRSV��DQG�WKH�
PRUQLQJ�PHVVDJH�ZDV� FXW� WR� RQO\� ���PLQXWHV�RI� WKH�PRUQLQJ� VHUYLFH� WLPH�� �$� MD]]�
EDQG�ZDV�VHW�XS�ZKHUH�PRVW�ZRXOG�H[SHFW�WR�ILQG�WKH�RUJDQ��DQG�D�KRW-GRJ�DQG�KDP�
EXUJHU� LFH-FUHDP� EDU� OLQHG� WKH� OREE\�� FRPSOHWH� ZLWK� 6XQGD\� DIWHUQRRQ� ELJ� VFUHHQ�
IRRWEDOO� 

 
5LFN�UHFRJQL]HG�D�ORW�RI�SDUDOOHOV�LQ�WKH�GRFXPHQWDU\�ZLWK�D�VHPLQDU�KH�DWWHQGHG�DW�ZRUN�

RQ��&XVWRPHU�9DOXH����+H�ZDV�LQ�VDOHV��DQG�WKH�VHPLQDU�GHDOW�ZLWK�KRZ�WR�NQRZ�ZKDW�
\RXU�FXVWRPHUV�ZDQW�DQG�KRZ�WR�GHOLYHU�LW�WR�WKHP���,W�HPSKDVL]HG�WKDW�WKLV�PHWKRGRO�
RJ\�ZDV�HVVHQWLDO� WR�WKH�VXUYLYDO�RI�DQ\�EXVLQHVV�LQ�WKH�IDVW-SDFHG�ZRUOG�RI�WKH���VW�
FHQWXU\�� �+H�EHJDQ�WR�WKLQN�DERXW�ZKDW�KH�ZDV�VHHLQJ�� ��'RHV�WKH�%LEOH�UHDOO\�WHDFK�
WKDW�ZH�KDYH�WR�KDYH�6XQGD\�6FKRRO�RU�PHHW�RQ�6XQGD\�QLJKWV"��'R�ZH�UHDOO\�QHHG�DQ�
KRXU�ORQJ�PHVVDJH"��:KDW�DERXW�WKDW�FRDW�DQG�WLH�WKLQJ"��,�PXVW�FRQIHVV�WKDW�HYHQ�,�
ZRXOG�UDWKHU�QRW�ZHDU�RQH�� � ,�ZRQGHU�ZKDW�3DVWRU�-RQHV�PLJKW� WKLQN�RI� WKLV"�� �5LFN�
WDSHG�WKH�VKRZ�IRU�KLV�SDVWRU� 

 
3DVWRU�-RQHV�ZDV�SUHSDULQJ�WKLV�OHVVRQ�RQ�WKH�IUXLWV�RI�JRGO\�OHDGHUVKLS�IRU�6XQGD\�6FKRRO���

+H�SODQQHG�RQ�XVLQJ�SDUWV�RI�5LFN
V�WDSH�DV�DQ�LOOXVWUDWLRQ���'R�\RX�WKLQN�KH�ZDV�SODQ�
QLQJ�RQ�XVLQJ�LW�DV�D�SRVLWLYH�RU�QHJDWLYH�H[DPSOH"��:K\" 


