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�
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,1�7+(�81,7('�67$7(6��FRQWUDU\�WR�LQIODWHG�SROO�QXPEHUV��LW�LV�HVWLPDWHG
WKDW� DERXW� ��� SHUFHQW� RI� WKH� SRSXODWLRQ� JRHV� WR� D� &KULVWLDQ� FKXUFK� RQ� DQ\
JLYHQ�6XQGD\��7KDW�LV�VWLOO�DERXW�VL[W\�PLOOLRQ�SHRSOH�ZKR�DWWHQG�D�&KULVWLDQ
�RQ�D�6XQGD\�LQ�$PHULFD��7KHVH�VL[W\�PLOOLRQ�SHRSOH�DWWHQGߢZRUVKLS�VHUYLFHߡ
DV�PDQ\�DV�ILYH�KXQGUHG�WKRXVDQG�&KULVWLDQ�FKXUFKHV�
,I�WKHUH�DUH�ILYH�KXQGUHG�WKRXVDQG�&KULVWLDQ�FKXUFKHV�LQ�WKH�8QLWHG�6WDWHV�

ZKDW�LV�KDSSHQLQJ�LQ�WKRVH�FKXUFKHV�GXULQJ�WKHLU�6XQGD\�PRUQLQJ�VHUYLFH�RU
VHUYLFHV"�:KDW�VKRXOG�EH�KDSSHQLQJ"�+RZ�VKRXOG�WKH�&KULVWLDQ�OHDGHUV�ZKR
DUH�SODQQLQJ�DQG�OHDGLQJ�WKRVH�VHUYLFHV�WKLQN�DERXW�ZKDW�LV�KDSSHQLQJ"�:KDW
VKRXOG�WKRVH�ZKR�DUH�SDUWLFLSDWLQJ�LQ�WKHVH�ZRUVKLS�VHUYLFHV�WKLQN�DERXW�WKHLU
SDUWLFLSDWLRQ��DQG�KRZ�VKRXOG�WKH\�SUHSDUH�IRU�ZRUVKLS"
,Q� YLHZ� RI� WKHVH� QXPEHUV� DQG� TXHVWLRQV�� LW� LV� FOHDUO\� LPSRUWDQW� IRU

&KULVWLDQV� WR� IRUP�ZKDW�PD\� EH� FDOOHG� D� SKLORVRSK\� RI� FRUSRUDWH�ZRUVKLS�
7KDW�LV�H[DFWO\�ZKDW�WKLV�VWXG\�JXLGH�DQG�FRUUHVSRQGLQJ�VHPLQDU�LV�GHVLJQHG
WR�GR�
,Q�RUGHU�WR�XQGHUVWDQG�KRZ�WR�SODQ�IRU�DQG�SDUWLFLSDWH�LQ�FRUSRUDWH�ZRUVKLS

VHUYLFHV��KRZHYHU��ZH�PXVW�ILUVW�DVN�WKH�FUXFLDO�TXHVWLRQ�RI�ZKDW�ZRUVKLS�LV�
7KHUHIRUH�� PXFK� RI� WKLV� VHPLQDU� DQG� VWXG\� JXLGH� ZLOO� EH� GHYRWHG� WR
DQVZHULQJ�WKLV�TXHVWLRQߚWR�VHDUFKLQJ�IRU�WKH�%LEOHߞV�WHDFKLQJ�RQ�WKH�QDWXUH
RI�WUXH�ZRUVKLS�
$QG�LQ�RXU�VHDUFK�IRU�WKH�%LEOHߞV�WHDFKLQJ�RQ�ZRUVKLS�ZH�ZLOO�GLVFRYHU�WKDW

WUXH�ZRUVKLS�LV�QRW�RQO\�LQWHQGHG�IRU�6XQGD\�PRUQLQJV��*RG�KDV�FUHDWHG�XV�WR
ZRUVKLS�KLP�LQ�DOO�RI�OLIH��LQ�JUDYLW\�DQG�LQ�JODGQHVV�
7KLV�VWXG\�JXLGH�LV�GHVLJQHG�WR�EH�XVHG�LQ�D�WZHOYH�VHVVLRQ���JXLGHG�JURXS

VWXG\� WKDW� IRFXVHV� RQ� WKH� *UDYLW\� DQG� *ODGQHVV� '9'� 6HW��� $IWHU� DQ
LQWURGXFWRU\�OHVVRQ��HDFK�VXEVHTXHQW�OHVVRQ�H[DPLQHV�RQH�WZHQW\�ILYH�PLQXWH
VHVVLRQ�� IURP� WKH� *UDYLW\� DQG� *ODGQHVV� VHPLQDU�� <RX�� WKH� OHDUQHU�� DUH
HQFRXUDJHG� WR� SUHSDUH� IRU� WKH� YLHZLQJ� RI� HDFK� VHVVLRQ� E\� UHDGLQJ� DQG
UHIOHFWLQJ� XSRQ� 6FULSWXUH�� E\� FRQVLGHULQJ� NH\� TXRWDWLRQV�� DQG� E\� DVNLQJ
\RXUVHOI� SHQHWUDWLQJ� TXHVWLRQV�� <RXU� SUHSDUDWRU\� ZRUN� IRU� HDFK� OHVVRQ� LV



PDUNHG�ZLWK�WKH�KHDGLQJߡ�%HIRUH�<RX�:DWFK�WKH�'9'��6WXG\�DQG�3UHSDUHߢ
LQ�/HVVRQVߙ�����
7KH� ZRUNORDG� LV� FRQYHQLHQWO\� GLYLGHG� LQWR� ILYH� GDLO\� �DQG� PDQDJHDEOH�

DVVLJQPHQWV��7KHUH�LV�DOVR�D�VHFWLRQ�VXJJHVWLQJ�IXUWKHU�VWXG\��7KLV�ZRUN�LV�WR
EH�FRPSOHWHG� LQGLYLGXDOO\�EHIRUH� WKH�JURXS�FRQYHQHV� WR�YLHZ�WKH�'9'�DQG
GLVFXVV�WKH�PDWHULDO�

7KURXJKRXW�WKLV�VWXG\�JXLGH��SDUDJUDSKV�SULQWHG�LQ�D�VKDGHG�ER[�OLNH�WKLV�RQH�DUH�H[FHUSWV�IURP�D
ERRN�ZULWWHQ�E\�-RKQ�3LSHU�RU�H[FHUSWV�WDNHQ�IURP�WKH�'HVLULQJ�*RG�:HE�VLWH��7KH\�DUH�LQFOXGHG
WR�VXSSOHPHQW�WKH�VWXG\�TXHVWLRQV�DQG�WR�VXPPDUL]H�NH\�RU�SURYRFDWLYH�SRLQWV�

�
7KH�VHFRQG�VHFWLRQ�LQ�/HVVRQVߙ������HQWLWOHGߡ�)XUWKHU�8S�DQG�)XUWKHU�,Qߢ�

LV� GHVLJQHG� IRU� WKH� OHDUQHU� ZKR� ZDQWV� WR� H[SORUH� WKH� FRQFHSWV� DQG� LGHDV
LQWURGXFHG�LQ�WKH�OHVVRQ�LQ�JUHDWHU�GHWDLO��7KLV�VHFWLRQ�LV�QRW�UHTXLUHG�EXW�ZLOO
GHHSHQ�\RXU�XQGHUVWDQGLQJ�RI�WKH�PDWHULDO�
7KH� WKLUG�VHFWLRQ� LQ�/HVVRQVߙ������HQWLWOHGߡ�:KLOH�<RX�:DWFK� WKH�'9'�

7DNH�1RWHVߢ��LV�WR�EH�FRPSOHWHG�DV�WKH�'9'�LV�SOD\LQJ��7KLV�VHFWLRQ�LQFOXGHV
ILOO�LQ�WKH�EODQNV� DQG� OHDYHV� VSDFH� IRU� WDNLQJ� QRWHV��<RX� DUH� HQFRXUDJHG� WR
HQJDJH�ZLWK�WKH�'9'�E\�ILOOLQJ�LQ�WKH�DSSURSULDWH�EODQNV�DQG�ZULWLQJ�GRZQ
RWKHU�QRWHV�WKDW�ZLOO�DLG�\RX�LQ�WKH�JURXS�GLVFXVVLRQ�
7KH�IRXUWK�VHFWLRQ� LQ�HDFK�QRUPDO� OHVVRQ� LVߡ�$IWHU�<RX�:DWFK� WKH�'9'�

'LVFXVV�:KDW�<RXߞYH�/HDUQHG�7ߢ�KUHH�GLVFXVVLRQ�TXHVWLRQV�DUH�SURYLGHG�WR
JXLGH� DQG� IRFXV� WKH� FRQYHUVDWLRQ��<RX�PD\� UHFRUG�� LQ� WKH� VSDFHV�SURYLGHG�
QRWHV�WKDW�ZLOO�KHOS�\RX�FRQWULEXWH�WR�WKH�FRQYHUVDWLRQ��2U�\RX�PD\�XVH�WKLV
VSDFH�WR�UHFRUG�WKLQJV�IURP�WKH�GLVFXVVLRQ�WKDW�\RX�ZDQW�WR�UHPHPEHU�
7KH� ILQDO� VHFWLRQ� LV� DQ� DSSOLFDWLRQ� VHFWLRQ�� �IWHU$ߡ <RX� 'LVFXVV�� 0DNH

$SSOLFDWLRQߢ�� <RX�ZLOO� EH� FKDOOHQJHG� WR� UHFRUG� D� �\WDNHDZDߡ SRLQWߢ� DQG� WR
HQJDJH�LQ�D�FHUWDLQ�DFWLYLW\�WKDW�LV�D�ILWWLQJ�UHVSRQVH�WR�WKH�FRQWHQW�SUHVHQWHG
LQ�WKH�OHVVRQ�
*URXS�OHDGHUV�ZLOO�ZDQW�WR�ILQG�WKHߡ�/HDGHUߞV�*XLGHߢ��LQFOXGHG�DW�WKH�HQG

RI�WKLV�VWXG\�JXLGH��LPPHGLDWHO\�
/LIH� WUDQVIRUPDWLRQ� ZLOO� RQO\� RFFXU� E\� WKH� JUDFH� RI� *RG�� 7KHUHIRUH�� ZH

KLJKO\� HQFRXUDJH� \RX� WR� VHHN� WKH� /RUG� LQ� SUD\HU� WKURXJKRXW� WKH� OHDUQLQJ
SURFHVV��3UD\�WKDW�*RG�ZRXOG�RSHQ�\RXU�H\HV�WR�VHH�ZRQGHUIXO�WKLQJV�LQ�KLV
:RUG��3UD\�WKDW�KH�ZRXOG�JUDQW�\RX�WKH�LQVLJKW�DQG�FRQFHQWUDWLRQ�\RX�QHHG�LQ
RUGHU�WR�JHW�WKH�PRVW�IURP�WKLV�UHVRXUFH��3UD\�WKDW�*RG�ZRXOG�FDXVH�\RX�QRW
PHUHO\� WR� XQGHUVWDQG� WKH� WUXWK� EXW� DOVR� WR� UHMRLFH� LQ� LW�� $QG� SUD\� WKDW� WKH
GLVFXVVLRQ� LQ� \RXU� JURXS� ZRXOG� EH� PXWXDOO\� HQFRXUDJLQJ� DQG� HGLI\LQJ�



:HߞYH�LQFOXGHG�REMHFWLYHV�DW�WKH�EHJLQQLQJ�RI�HDFK�OHVVRQ��7KHVH�REMHFWLYHV
ZRQߞW�EH�UHDOL]HG�ZLWKRXW�WKH�JUDFLRXV�ZRUN�RI�*RG�WKURXJK�SUD\HU�

127(6
�

���:KLOH�WKLV�VWXG\�JXLGH�LV�LGHDOO\�VXLWHG�IRU�D�WZHOYH�VHVVLRQ�VWXG\��LW�LV�SRVVLEOH�WR�FRPSOHWH�LW
LQ�VL[�VHVVLRQV��)RU�LQVWUXFWLRQV�RQ�KRZ�WR�XVH�WKLV�VWXG\�JXLGH�IRU�D�VL[�VHVVLRQ�JURXS�VWXG\�
WXUQ�WR�$SSHQGL[�$��6L[�6HVVLRQ�,QWHQVLYH�2SWLRQ�

���$OWKRXJK� WKLV� UHVRXUFH� LV�GHVLJQHG� WR�EH�XVHG� LQ�D�JURXS�VHWWLQJ�� LW�FDQ�DOVR�EH�XVHG�E\� WKH
LQGHSHQGHQW� OHDUQHU��6XFK�D� OHDUQHU�ZRXOG�KDYH�WR�GHFLGH�IRU�KLPVHOI�RU�KHUVHOI�KRZ�WR�XVH
WKLV�UHVRXUFH�LQ�WKH�PRVW�EHQHILFLDO�ZD\��:H�ZRXOG�VXJJHVW�GRLQJ�HYHU\WKLQJ�EXW�WKH�JURXS
GLVFXVVLRQ��LI�SRVVLEOH�

���7ZHQW\�ILYH�PLQXWHV�LV�RQO\�DQ�DSSUR[LPDWLRQ��6RPH�VHVVLRQV�DUH�ORQJHU��RWKHUV�DUH�VKRUWHU�
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,W�LV�RXU�SUD\HU�WKDW�DIWHU�\RX�KDYH�ILQLVKHG�WKLV�OHVVRQ������

�<RX�ZLOO�JHW�D�IHHO�IRU�KRZ�\RX�DQG�RWKHUV�LQ�\RXU�JURXS�DSSURDFK�WKH
LVVXH�RI�FRUSRUDWH�ZRUVKLS�

�

�<RXU� FXULRVLW\�ZLOO� EH� URXVHG�� DQG� TXHVWLRQV�ZLOO� EHJLQ� WR� FRPH� WR
PLQG�

�

�<RX�ZLOO�EH�HDJHU�WR�OHDUQ�PRUH�DERXW�KRZ�\RX�FDQ�ZRUVKLS�WKH�WUXH
*RG�LQ�VSLULW�DQG�LQ�WUXWK�

�

$%287�<2856(/)
�

���:KDW�LV�\RXU�QDPH"
�

��� 7HOO� WKH� JURXS� VRPHWKLQJ� DERXW� \RXUVHOI� WKDW� WKH\� SUREDEO\� GRQߞW
DOUHDG\�NQRZ�

�

���:KDW�DUH�\RX�KRSLQJ�WR�OHDUQ�IURP�WKLV�JURXS�VWXG\"



�
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���:KDW� NLQGV� RI� &KULVWLDQ� ZRUVKLS� VHUYLFHV� KDYH� \RX� SDUWLFLSDWHG� LQ
WKURXJKRXW� \RXU� OLIH"� 'HVFULEH� WR� WKH� JURXS� KRZ� WKHVH� ZRUVKLS
VHUYLFHV�ZHUH�GLIIHUHQW� IURP�HDFK�RWKHU��:KDW�FRPSRQHQWV�GLG� WKHVH
ZRUVKLS�VHUYLFHV�LQFOXGH��ZKDW�WRQH�ZDV�VHW�LQ�WKHVH�ZRUVKLS�VHUYLFHV�
DQG�KRZ�GLG� WKH�SUHDFKLQJ�RI�*RGߞV�:RUG�UHODWH� WR� WKH� UHVW�RI�ZKDW
ZDV�GRQH"

�

���:KDW�� LQ� \RXU� PLQG�� DUH� QRQQHJRWLDEOH� HOHPHQWV� RI� D� FRUSRUDWH�
&KULVWLDQ�ZRUVKLS�VHUYLFH"�,V�LW�OHJLWLPDWH�WR�ZRUVKLS�*RG�LQ�D�YDULHW\
RI� VW\OHV� DQG� IRUPV"� ,I� VR�� KRZ� VKRXOG� D� FKXUFK� FKRRVH� LWV�ZRUVKLS
VW\OH�DQG�IRUPV"�([SODLQ�

�
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���$�&RPSDQLRQ�6WXG\�WR�*UDYLW\�DQG�*ODGQHVV��6HVVLRQ��
�
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,W�LV�RXU�SUD\HU�WKDW�DIWHU�\RX�KDYH�ILQLVKHG�WKLV�OHVVRQ������

�<RX�ZLOO�EHJLQ�WR�UHIOHFW�RQ�KRZ�\RX�DSSURDFK�FRUSRUDWH�ZRUVKLS�
�

�<RX�ZLOO�XQGHUVWDQG�WKH�UHODWLRQVKLS�EHWZHHQ�*RGߞV�SXUVXLW�RI�XV�DQG
RXU�SXUVXLW�RI�KLP�

�

�<RX�ZLOO�EH�DEOH�WR�GHVFULEH�ZK\�WKH�WLWOH�IRU�WKLV�VWXG\�JXLGH�LQFOXGHV
WKH�ZRUGV�JUDYLW\�DQG�JODGQHVV�

�

%()25(�<28�:$7&+�7+(�'9'��678'<�$1'�35(3$5(

'$<����&25325$7(�:256+,3
�

7KLV�VWXG\�JXLGH�IRFXVHV�RQ�FRUSRUDWH��&KULVWLDQ�ZRUVKLS�RI�*RG��&RUSRUDWH
ZRUVKLS� LV� WKH�ZRUVKLS�&KULVWLDQV� HQJDJH� LQ�ZKHQ� WKH\� DUH� DVVHPEOHG�ZLWK
RWKHU� EHOLHYHUV�� DV� RSSRVHG� WR� SHUVRQDO�� RU� LQGLYLGXDO�� ZRUVKLS�� 0RVW
FKXUFKHV�PHHW�IRU�FRUSRUDWH�ZRUVKLS�RQ�6XQGD\�PRUQLQJV�

48(67,21����/LVW�DOO�RI�WKH�FKDUDFWHULVWLFV�RIߡ�LQGLYLGXDO�ZRUVKLSߢ�DQG

�FRUSRUDWHߡ ZRUVKLSߢ� WKDW� \RX� FDQ� WKLQN� RI�� 3XVK� \RXUVHOI� WR� OLVW� ERWK



VLPLODULWLHV�DQG�GLIIHUHQFHV�EH\RQG�WKH�REYLRXV�RQHV��

,QGLYLGXDO�:RUVKLS������&RUSRUDWH�:RUVKLS�

1RZ�UHDG�3VDOP������ߙ�

36$/0�����ߙ�

��$V�D�GHHU�SDQWV�IRU�IORZLQJ�VWUHDPV��VR�SDQWV�P\�VRXO�IRU�\RX��2�*RG����0\�VRXO�WKLUVWV�IRU
*RG��IRU�WKH�OLYLQJ�*RG��:KHQ�VKDOO�,�FRPH�DQG�DSSHDU�EHIRUH�*RG"���0\�WHDUV�KDYH�EHHQ�P\
IRRG�GD\�DQG�QLJKW��ZKLOH�WKH\�VD\�WR�PH�DOO�WKH�GD\�ORQJߡ��:KHUH�LV�\RXU�*RG"���7ߢKHVH�WKLQJV�,
UHPHPEHU��DV�,�SRXU�RXW�P\�VRXO��KRZ�,�ZRXOG�JR�ZLWK�WKH�WKURQJ�DQG�OHDG�WKHP�LQ�SURFHVVLRQ�WR
WKH�KRXVH�RI�*RG�ZLWK�JODG�VKRXWV�DQG�VRQJV�RI�SUDLVH��D�PXOWLWXGH�NHHSLQJ�IHVWLYDO����:K\�DUH
\RX�FDVW�GRZQ��2�P\�VRXO��DQG�ZK\�DUH�\RX�LQ�WXUPRLO�ZLWKLQ�PH"�+RSH�LQ�*RG��IRU�,�VKDOO�DJDLQ
SUDLVH�KLP��P\�VDOYDWLRQ��DQG�P\�*RG�������

�
48(67,21����:KDW�GRHV�WKH�SVDOPLVW�FDOO�WR�PLQG�LQ�RUGHU�WR�EDWWOH�KLV

GHSUHVVLRQ"�:K\�PLJKW�WKLV�EH�VLJQLILFDQW"

'$<����:+2�38568(6�:+20�,1�:256+,3"
�

7KH�VXEWLWOH�RI�WKLV�OHVVRQ��ZKLFK�LV�DOVR�WKH�VXEWLWOH�RI�WKLV�VHPLQDU��LV7ߡ�KH



3XUVXLW�RI�*RG�LQ�&RUSRUDWH�:RUVKLS�7ߢ�KH�SKUDVH7ߡ�KH�3XUVXLW�RI�*RGߢ�LQ
WKH�VXEWLWOH��KRZHYHU��LV�DPELJXRXV��'RHV�WKLV�SKUDVH�LQGLFDWH�WKDW�FRUSRUDWH
ZRUVKLS�LV�*RGߞV�SXUVXLW�RI�XV�RU�RXU�SXUVXLW�RI�*RG"
48(67,21� ��� :KHQ� \RX� KHDU� WKH� SKUDVH� �7KHߡ 3XUVXLW� RI� *RG� LQ

&RUSRUDWH�:RUVKLSߢ�� GRHV� 6WDWHPHQW� $� RU� 6WDWHPHQW� %� �RQ� WKH� QH[W� SDJH�
FRPH�WR�PLQG�ILUVW"�([SODLQ�\RXU�DQVZHU��:KDW�PLJKW�\RXU�DQVZHU� LQGLFDWH
DERXW�KRZ�\RX�YLHZ�ZRUVKLS"

6WDWHPHQW�$��,Q�FRUSRUDWH�ZRUVKLS��*RG�SXUVXHV�XV�

6WDWHPHQW�%��,Q�FRUSRUDWH�ZRUVKLS��ZH�SXUVXH�*RG�

6WXG\�-RKQ�������-RKQ��������3VDOP������������DQG�-HUHPLDKߙ������ZKLFK�ZLOO�KHOS�XV�WKLQNߙ��
DERXW�WKH�TXHVWLRQ�RI�ZKR�SXUVXHV�ZKRP�LQ�ZRUVKLS�

�

-2+1�����

%XW� WKH�KRXU� LV�FRPLQJ��DQG� LV�QRZ�KHUH��ZKHQ� WKH� WUXH�ZRUVKLSHUV�ZLOO�ZRUVKLS� WKH�)DWKHU� LQ
VSLULW�DQG�WUXWK��IRU�WKH�)DWKHU�LV�VHHNLQJ�VXFK�SHRSOH�WR�ZRUVKLS�KLP�

�

-2+1������

<RX�GLG�QRW�FKRRVH�PH��EXW�,�FKRVH�\RX�DQG�DSSRLQWHG�\RX�WKDW�\RX�VKRXOG�JR�DQG�EHDU�IUXLW�DQG
WKDW�\RXU�IUXLW�VKRXOG�DELGH��VR�WKDW�ZKDWHYHU�\RX�DVN�WKH�)DWKHU�LQ�P\�QDPH��KH�PD\�JLYH�LW�WR
\RX�

�

36$/0������ߙ�



��6LQJ�WR�KLP��VLQJ�SUDLVHV�WR�KLP��WHOO�RI�DOO�KLV�ZRQGURXV�ZRUNV�
�

��*ORU\�LQ�KLV�KRO\�QDPH��OHW�WKH�KHDUWV�RI�WKRVH�ZKR�VHHN�WKH�/25'�UHMRLFH����6HHN�WKH�/25'
DQG�KLV�VWUHQJWK��VHHN�KLV�SUHVHQFH�FRQWLQXDOO\�

�

-(5(0,$+������ߙ��

���)RU�WKXV�VD\V�WKH�/25'��:KHQ�VHYHQW\�\HDUV�DUH�FRPSOHWHG�IRU�%DE\ORQ��,�ZLOO�YLVLW�\RX��DQG
,�ZLOO�IXOILOO�WR�\RX�P\�SURPLVH�DQG�EULQJ�\RX�EDFN�WR�WKLV�SODFH�����)RU�,�NQRZ�WKH�SODQV�,�KDYH
IRU�\RX��GHFODUHV�WKH�/25'��SODQV�IRU�ZHOIDUH�DQG�QRW�IRU�HYLO��WR�JLYH�\RX�D�IXWXUH�DQG�D�KRSH�
���7KHQ�\RX�ZLOO�FDOO�XSRQ�PH�DQG�FRPH�DQG�SUD\�WR�PH��DQG�,�ZLOO�KHDU�\RX�����<RX�ZLOO�VHHN
PH�DQG�ILQG�PH��ZKHQ�\RX�VHHN�PH�ZLWK�DOO�\RXU�KHDUW�

�

48(67,21� ���$FFRUGLQJ� WR� WKH� IRXU� SDVVDJHV� FLWHG� DERYH�� GRHV�*RG

SXUVXH� XV� RU� GR� ZH� SXUVXH� KLP� LQ� RXU� UHODWLRQVKLS� ZLWK� KLP"� 8QGHUOLQH
SKUDVHV� WKDW� VXSSRUW� \RXU� DQVZHU�� DQG� WKHQ� UHFRUG� \RXU� UHIOHFWLRQV� RQ� WKLV
TXHVWLRQ�EHORZ�

'$<����:+26(�38568,7�,6�),567"
�

,Q� 'D\� ��� ZH� VDZ� WKDW� WKH� %LEOH� VSHDNV� RI� XV� SXUVXLQJ� *RG� DQG� RI� *RG
SXUVXLQJ�XV��7KLV�REVHUYDWLRQ�SURPSWV�WKH�TXHVWLRQ�RI�KRZ�WKHVH�WZR�SXUVXLWV
DUH� UHODWHG� WR� HDFK� RWKHU��'RHV�*RG� SXUVXH� XV� ILUVW"�2U� GR�ZH� SXUVXH�*RG
ILUVW"�6WXG\�3KLOLSSLDQV�������UHSURGXFHG�EHORZ�ZLWK�LWV�SUHFHGLQJ�FRQWH[W�

3+,/,33,$16�����ߙ�

��,QGHHG��,�FRXQW�HYHU\WKLQJ�DV�ORVV�EHFDXVH�RI�WKH�VXUSDVVLQJ�ZRUWK�RI�NQRZLQJ�&KULVW�-HVXV�P\
/RUG��)RU�KLV�VDNH�,�KDYH�VXIIHUHG�WKH�ORVV�RI�DOO�WKLQJV�DQG�FRXQW�WKHP�DV�UXEELVK��LQ�RUGHU�WKDW�,
PD\�JDLQ�&KULVW���DQG�EH�IRXQG�LQ�KLP��QRW�KDYLQJ�D�ULJKWHRXVQHVV�RI�P\�RZQ�WKDW�FRPHV�IURP
WKH�ODZ��EXW�WKDW�ZKLFK�FRPHV�WKURXJK�IDLWK�LQ�&KULVW��WKH�ULJKWHRXVQHVV�IURP�*RG�WKDW�GHSHQGV



RQ� IDLWKߚ��� WKDW� ,� PD\� NQRZ� KLP� DQG� WKH� SRZHU� RI� KLV� UHVXUUHFWLRQ�� DQG� PD\� VKDUH� KLV
VXIIHULQJV�� EHFRPLQJ� OLNH� KLP� LQ� KLV� GHDWK�� ��� WKDW� E\� DQ\� PHDQV� SRVVLEOH� ,� PD\� DWWDLQ� WKH
UHVXUUHFWLRQ�IURP�WKH�GHDG�����1RW�WKDW�,�KDYH�DOUHDG\�REWDLQHG�WKLV�RU�DP�DOUHDG\�SHUIHFW��EXW�,
SUHVV�RQ�WR�PDNH�LW�P\�RZQ��EHFDXVH�&KULVW�-HVXV�KDV�PDGH�PH�KLV�RZQ�

�

48(67,21����+RZ�LV�3DXOߞV�SXUVXLW�RI�&KULVW�UHODWHG�WR�&KULVWߞV�SXUVXLW

RI�3DXO"�%H�VXUH�WR�H[SODLQ�WKH�VLJQLILFDQFH�RI�WKH�ZRUGߡ�EHFDXVHߢ��LWDOLFL]HG
LQ�YHUVH�����LQ�\RXU�DQVZHU�

([DPLQH�DOVR���3HWHU������ߙ��

��3(7(5�����ߙ��

���$V�HDFK�KDV� UHFHLYHG�D�JLIW��XVH� LW� WR� VHUYH�RQH�DQRWKHU�� DV�JRRG� VWHZDUGV�RI�*RGߞV�YDULHG
JUDFH�����ZKRHYHU�VSHDNV��DV�RQH�ZKR�VSHDNV�RUDFOHV�RI�*RG��ZKRHYHU�VHUYHV��DV�RQH�ZKR�VHUYHV
E\� WKH� VWUHQJWK� WKDW�*RG� VXSSOLHVߚLQ� RUGHU� WKDW� LQ� HYHU\WKLQJ�*RG�PD\� EH� JORULILHG� WKURXJK
-HVXV�&KULVW��7R�KLP�EHORQJ�JORU\�DQG�GRPLQLRQ�IRUHYHU�DQG�HYHU��$PHQ�

�
48(67,21� ��� $FFRUGLQJ� WR� �� 3HWHU� ������ߙ�� ZKHQ� ZH� VHUYH� RWKHUV�

VKRXOG�ZH�VHUYH�LQ�RXU�RZQ�VWUHQJWK�RU�LQ�*RGߞV�VWUHQJWK"�:K\"�+RZ�PLJKW
\RXU�DQVZHU�DSSO\�WR�WKH�ZD\�LQ�ZKLFK�ZH�DUH�WR�ZRUVKLS�*RG"

'$<����7+(�721(�2)�&25325$7(�:256+,3
�

:KHQ�ZH�VSHDN�RI�WKH�WRQH�RI�FRUSRUDWH�ZRUVKLS��ZH�PHDQ�WKH�HQYLURQPHQW
WKDW� LV� FUHDWHG� E\� WKH� PDQQHU� RI� H[SUHVVLRQ� RU� VW\OH� LQ� ZKLFK� *RG� LV
ZRUVKLSHG�� +RZ� GRHV� WKH� ZRUVKLS� VHUYLFH� �"ߢIHHOߡ :KDW� HPRWLRQV� LV� WKH
VHUYLFH�GHVLJQHG�WR�VWLU�XS"�:KDW�ZRUGV�ZRXOG�VRPHRQH�XVH�WR�GHVFULEH�WKH



ZRUVKLS�VHUYLFH�WR�VRPHRQH�HOVH"

48(67,21� ��� :KDW� GR� \RX� WKLQN� VKRXOG� EH� WKH� SULPDU\� WRQH� RI

FRUSRUDWH��&KULVWLDQ�ZRUVKLS"�'HIHQG�\RXU�DQVZHU�

1RZ�UHIHU�EDFN�WR�KRZ�\RX�DQVZHUHG�WKH�ILUVW�SUHYLHZ�TXHVWLRQ�RI�/HVVRQ
���ZKLFK�KDG�\RX�UHFDOO�WKH�GLIIHUHQW�ZRUVKLS�VHUYLFHV�\RX�KDYH�SDUWLFLSDWHG
LQ�WKURXJKRXW�\RXU�OLIH�
48(67,21����$V�\RX� WKLQN� DERXW�ZRUVKLS� VHUYLFHV� LQ�ZKLFK�\RX�KDYH

SDUWLFLSDWHG�LQ�WKH�SDVW��FKRRVH�RQH�ZRUG�WKDW�EHVW�GHVFULEHV�WKH�WRQH�RI�HDFK
VHUYLFH��5HFRUG�WKHVH�ZRUGV�EHORZ�

'$<����*2'�285�'5($'�$1'�(;&((',1*�-2<
�

7KH�WRQH�RI�RXU�FRUSRUDWH�ZRUVKLS�UHIOHFWV�RXU�YLVLRQ�RI�ZKDW�*RG�LV�OLNH��DQG
ZKDW� LV�DQ�DSSURSULDWH� UHVSRQVH� WR�KLV�FKDUDFWHU��6R�GHFLVLRQV�DERXW�KRZ�WR
GHVLJQ�FRUSRUDWH�ZRUVKLS�VHUYLFHV�LQHYLWDEO\�LQYROYH�GHFLVLRQV�DERXW�ZKDW�WKH
OHDGHUV�ZDQW�WR�FRPPXQLFDWH�DERXW�*RG�WR�WKRVH�ZKR�FRPH�WR�ZRUVKLS�
6WXG\� WKH� IROORZLQJ� WZR� SDVVDJHV�� ,VDLDK� �����ߙ�� DQG� 3VDOP� ����ߙ� ��

ORRNLQJ� IRU� KRZ� D� YLVLRQ� RI� ZKR� *RG� LV� DIIHFWV� KRZ� KLV� SHRSOH� VKRXOG
DSSURDFK�KLP�

,6$,$+�����ߙ��

���)RU�WKH�/25'�VSRNH�WKXV�WR�PH�ZLWK�KLV�VWURQJ�KDQG�XSRQ�PH��DQG�ZDUQHG�PH�QRW�WR�ZDON�LQ
WKH�ZD\�RI�WKLV�SHRSOH��VD\LQJ��\R�QRW�FDOO�FRQVSLUDF\�DOO�WKDW�WKLV�SHRSOH�FDOOV�FRQVSLUDF'ߡ����
DQG�GR�QRW�IHDU�ZKDW�WKH\�IHDU��QRU�EH�LQ�GUHDG�����%XW�WKH�/25'�RI�KRVWV��KLP�\RX�VKDOO�KRQRU
DV�KRO\��/HW�KLP�EH�\RXU�IHDU��DQG�OHW�KLP�EH�\RXU�GUHDG�����$QG�KH�ZLOO�EHFRPH�D�VDQFWXDU\�DQG
D� VWRQH�RI� RIIHQVH� DQG� D� URFN�RI� VWXPEOLQJ� WR� ERWK� KRXVHV� RI� ,VUDHO�� D� WUDS� DQG� D� VQDUH� WR� WKH
LQKDELWDQWV�RI�-HUXVDOHPߢ�

�

36$/0�����ߙ�



��6HQG�RXW�\RXU�OLJKW�DQG�\RXU�WUXWK��OHW�WKHP�OHDG�PH��OHW�WKHP�EULQJ�PH�WR�\RXU�KRO\�KLOO�DQG�WR
\RXU�GZHOOLQJ����7KHQ�,�ZLOO�JR�WR�WKH�DOWDU�RI�*RG��WR�*RG�P\�H[FHHGLQJ�MR\��DQG�,�ZLOO�SUDLVH
\RX�ZLWK�WKH�O\UH��2�*RG��P\�*RG�

�

48(67,21����:KDW�WRQH�RI�ZRUVKLS�GRHV�,VDLDK������FDOO�IRU"�:KDWߙ��

WRQH�RI�ZRUVKLS�GRHV�3VDOP�������FDOO�IRU"�+RZ�GRHV�WKH�WRQH�RI�ZRUVKLSߙ�
FDOOHG�IRU�UHODWH�WR�KRZ�*RG�LV�SRUWUD\HG"
48(67,21� ���� ,V� LW� SRVVLEOH� WR� PDLQWDLQ� WKH� WRQH� WKDW� ,VDLDK� ����ߙ��

FDOOV�IRU�ZKLOH�DW�WKH�VDPH�WLPH�VHWWLQJ�WKH�WRQH�WKDW�3VDOP����"���FDOOV�IRUߙ�
+RZ� PLJKW� WKHVH� WZR� SDVVDJHV� EH� DSSOLHG� WR� FRUSRUDWH� ZRUVKLS� VHUYLFHV
VLPXOWDQHRXVO\"

)857+(5�83�$1'�)857+(5�,1
�

1RWH�� 7KH� �XUWKHU(ߡ 8S� DQG� )XUWKHU� ,Qߢ� VHFWLRQ� LV� IRU� WKRVH� ZKR� ZDQW� WR
VWXG\�PRUH��,W�LV�D�VHFWLRQ�IRU�IXUWKHU�UHIHUHQFH�DQG�JRLQJ�GHHSHU��7KH�SKUDVH
��LV�ERUURZHG�IURP�&��6��/HZLVߢIXUWKHU�XS�DQG�IXUWKHU�LQߡ
7KH� ELEOLFDO� ERRN� WKDW� KDV� WKH� ULFKHVW� DQG� PRVW� SURIRXQG� GHSLFWLRQV� RI

FRUSRUDWH�ZRUVKLS� LV�SUREDEO\� WKH�ERRN�RI�5HYHODWLRQ��7KHUHIRUH��DV� IXUWKHU
VWXG\�IRU�WKLV�OHVVRQ��ZH�ZLOO�H[DPLQH�VRPH�RI�WKH�NH\�SDVVDJHV�LQ�WKLV�ERRN
WKDW�GHVFULEH�FRUSRUDWH�ZRUVKLS�
6WXG\�5HYHODWLRQ������ߙ�

5(9(/$7,21�����ߙ�

��$W�RQFH�,�ZDV�LQ�WKH�6SLULW��DQG�EHKROG��D�WKURQH�VWRRG�LQ�KHDYHQ��ZLWK�RQH�VHDWHG�RQ�WKH�WKURQH�
��$QG�KH�ZKR�VDW�WKHUH�KDG�WKH�DSSHDUDQFH�RI�MDVSHU�DQG�FDUQHOLDQ��DQG�DURXQG�WKH�WKURQH�ZDV�D
UDLQERZ�WKDW�KDG�WKH�DSSHDUDQFH�RI�DQ�HPHUDOG����$URXQG�WKH�WKURQH�ZHUH�WZHQW\�IRXU�WKURQHV�
DQG� VHDWHG� RQ� WKH� WKURQHV� ZHUH� WZHQW\�IRXU� HOGHUV�� FORWKHG� LQ� ZKLWH� JDUPHQWV�� ZLWK� JROGHQ
FURZQV�RQ�WKHLU�KHDGV����)URP�WKH�WKURQH�FDPH�IODVKHV�RI�OLJKWQLQJ��DQG�UXPEOLQJV�DQG�SHDOV�RI
WKXQGHU��DQG�EHIRUH�WKH�WKURQH�ZHUH�EXUQLQJ�VHYHQ�WRUFKHV�RI�ILUH��ZKLFK�DUH�WKH�VHYHQ�VSLULWV�RI
*RG����DQG�EHIRUH� WKH� WKURQH� WKHUH�ZDV�DV� LW�ZHUH� D� VHD�RI�JODVV�� OLNH� FU\VWDO��$QG�DURXQG� WKH



WKURQH��RQ�HDFK�VLGH�RI�WKH�WKURQH��DUH�IRXU�OLYLQJ�FUHDWXUHV��IXOO�RI�H\HV�LQ�IURQW�DQG�EHKLQG����WKH
ILUVW�OLYLQJ�FUHDWXUH�OLNH�D�OLRQ��WKH�VHFRQG�OLYLQJ�FUHDWXUH�OLNH�DQ�R[��WKH�WKLUG�OLYLQJ�FUHDWXUH�ZLWK
WKH� IDFH�RI� D�PDQ�� DQG� WKH� IRXUWK� OLYLQJ�FUHDWXUH� OLNH�DQ�HDJOH� LQ� IOLJKW����$QG� WKH� IRXU� OLYLQJ
FUHDWXUHV��HDFK�RI�WKHP�ZLWK�VL[�ZLQJV��DUH�IXOO�RI�H\HV�DOO�DURXQG�DQG�ZLWKLQ��DQG�GD\�DQG�QLJKW
WKH\�QHYHU�FHDVH�WR�VD\ߡ��+RO\��KRO\��KRO\��LV�WKH�/RUG�*RG�$OPLJKW\��ZKR�ZDV�DQG�LV�DQG�LV�WR
FRPHߢ�� ��$QG�ZKHQHYHU� WKH� OLYLQJ� FUHDWXUHV� JLYH� JORU\� DQG� KRQRU� DQG� WKDQNV� WR� KLP�ZKR� LV
VHDWHG�RQ�WKH�WKURQH��ZKR�OLYHV�IRUHYHU�DQG�HYHU�����WKH�WZHQW\�IRXU�HOGHUV�IDOO�GRZQ�EHIRUH�KLP
ZKR�LV�VHDWHG�RQ�WKH�WKURQH�DQG�ZRUVKLS�KLP�ZKR�OLYHV�IRUHYHU�DQG�HYHU��7KH\�FDVW�WKHLU�FURZQV
EHIRUH�WKH�WKURQH��VD\LQJߡ�����:RUWK\�DUH�\RX��RXU�/RUG�DQG�*RG��WR�UHFHLYH�JORU\�DQG�KRQRU�DQG
SRZHU��IRU�\RX�FUHDWHG�DOO�WKLQJV��DQG�E\�\RXU�ZLOO�WKH\�H[LVWHG�DQG�ZHUH�FUHDWHGߢ�

�
48(67,21� ���� +RZ� ZRXOG� \RX� GHVFULEH� WKH� WRQH� RI� WKH� KHDYHQO\

ZRUVKLS�GHVFULEHG�LQ�WKLV�SDVVDJH"�)RU�ZKDW�DUH�WKH�ZRUVKLSHUV�SUDLVLQJ�*RG"

1RZ�UHDG�5HYHODWLRQ������ߙ�

5(9(/$7,21�����ߙ�

��$QG� EHWZHHQ� WKH� WKURQH� DQG� WKH� IRXU� OLYLQJ� FUHDWXUHV� DQG� DPRQJ� WKH� HOGHUV� ,� VDZ� D� /DPE
VWDQGLQJ��DV�WKRXJK�LW�KDG�EHHQ�VODLQ��ZLWK�VHYHQ�KRUQV�DQG�ZLWK�VHYHQ�H\HV��ZKLFK�DUH�WKH�VHYHQ
VSLULWV�RI�*RG�VHQW�RXW�LQWR�DOO�WKH�HDUWK����$QG�KH�ZHQW�DQG�WRRN�WKH�VFUROO�IURP�WKH�ULJKW�KDQG�RI
KLP�ZKR�ZDV�VHDWHG�RQ�WKH�WKURQH����$QG�ZKHQ�KH�KDG�WDNHQ�WKH�VFUROO��WKH�IRXU�OLYLQJ�FUHDWXUHV
DQG� WKH� WZHQW\�IRXU�HOGHUV� IHOO�GRZQ�EHIRUH� WKH�/DPE��HDFK�KROGLQJ�D�KDUS��DQG�JROGHQ�ERZOV
IXOO�RI�LQFHQVH��ZKLFK�DUH�WKH�SUD\HUV�RI�WKH�VDLQWV����$QG�WKH\�VDQJ�D�QHZ�VRQJ��VD\LQJߡ��:RUWK\
DUH� \RX� WR� WDNH� WKH� VFUROO� DQG� WR� RSHQ� LWV� VHDOV�� IRU� \RX� ZHUH� VODLQ�� DQG� E\� \RXU� EORRG� \RX
UDQVRPHG�SHRSOH�IRU�*RG�IURP�HYHU\�WULEH�DQG�ODQJXDJH�DQG�SHRSOH�DQG�QDWLRQ�����DQG�\RX�KDYH
PDGH� WKHP� D� NLQJGRP� DQG� SULHVWV� WR� RXU�*RG�� DQG� WKH\� VKDOO� UHLJQ� RQ� WKH� HDUWKߢ�� ���7KHQ� ,
ORRNHG��DQG�,�KHDUG�DURXQG�WKH�WKURQH�DQG�WKH�OLYLQJ�FUHDWXUHV�DQG�WKH�HOGHUV�WKH�YRLFH�RI�PDQ\
DQJHOV��QXPEHULQJ�P\ULDGV�RI�P\ULDGV�DQG�WKRXVDQGV�RI�WKRXVDQGV�����VD\LQJ�ZLWK�D�ORXG�YRLFH�
�\RUWK:ߡ LV� WKH�/DPE�ZKR�ZDV�VODLQ�� WR� UHFHLYH�SRZHU�DQG�ZHDOWK�DQG�ZLVGRP�DQG�PLJKW�DQG
KRQRU�DQG�JORU\�DQG�EOHVVLQJߢ�����$QG�,�KHDUG�HYHU\�FUHDWXUH�LQ�KHDYHQ�DQG�RQ�HDUWK�DQG�XQGHU
WKH�HDUWK�DQG�LQ�WKH�VHD��DQG�DOO�WKDW�LV�LQ�WKHP��VD\LQJ7ߡ��R�KLP�ZKR�VLWV�RQ�WKH�WKURQH�DQG�WR�WKH
/DPE� EH� EOHVVLQJ� DQG� KRQRU� DQG� JORU\� DQG�PLJKW� IRUHYHU� DQG� HYHUߢ�� ���$QG� WKH� IRXU� OLYLQJ
FUHDWXUHV�VDLGߡ��$PHQߢ��DQG�WKH�HOGHUV�IHOO�GRZQ�DQG�ZRUVKLSHG�

�
48(67,21� ���� +RZ� ZRXOG� \RX� GHVFULEH� WKH� WRQH� RI� WKH� KHDYHQO\

ZRUVKLS�GHVFULEHG�LQ�WKLV�SDVVDJH"�)RU�ZKDW�DUH�WKH�ZRUVKLSHUV�SUDLVLQJ�*RG



�DQG�WKH�/DPE�"

)LQDOO\�� ORRN� WKURXJK� WKH� IROORZLQJ� PHGOH\� RI� WH[WV� IURP� WKH� UHVW� RI
5HYHODWLRQ�

5(9(/$7,21������ߙ��
�

��� $QG� WKH� WZHQW\�IRXU� HOGHUV� ZKR� VLW� RQ� WKHLU� WKURQHV� EHIRUH� *RG� IHOO� RQ� WKHLU� IDFHV� DQG
ZRUVKLSHG�*RG�����VD\LQJߡ��:H�JLYH�WKDQNV�WR�\RX��/RUG�*RG�$OPLJKW\��ZKR�LV�DQG�ZKR�ZDV�
IRU�\RX�KDYH�WDNHQ�\RXU�JUHDW�SRZHU�DQG�EHJXQ�WR�UHLJQ�����7KH�QDWLRQV�UDJHG��EXW�\RXU�ZUDWK
FDPH��DQG�WKH�WLPH�IRU�WKH�GHDG�WR�EH�MXGJHG��DQG�IRU�UHZDUGLQJ�\RXU�VHUYDQWV��WKH�SURSKHWV�DQG
VDLQWV��DQG�WKRVH�ZKR�IHDU�\RXU�QDPH��ERWK�VPDOO�DQG�JUHDW��DQG�IRU�GHVWUR\LQJ�WKH�GHVWUR\HUV�RI
WKH�HDUWKߢ�

�

5(9(/$7,21�����ߙ�

��$QG�WKH\�VLQJ�WKH�VRQJ�RI�0RVHV��WKH�VHUYDQW�RI�*RG��DQG�WKH�VRQJ�RI�WKH�/DPE��VD\LQJߡ��*UHDW
DQG�DPD]LQJ�DUH�\RXU�GHHGV��2�/RUG�*RG�WKH�$OPLJKW\��-XVW�DQG�WUXH�DUH�\RXU�ZD\V��2�.LQJ�RI
WKH�QDWLRQV����:KR�ZLOO�QRW� IHDU��2�/RUG��DQG�JORULI\�\RXU�QDPH"�)RU�\RX�DORQH�DUH�KRO\��$OO
QDWLRQV�ZLOO�FRPH�DQG�ZRUVKLS�\RX��IRU�\RXU�ULJKWHRXV�DFWV�KDYH�EHHQ�UHYHDOHGߢ�

�

5(9(/$7,21�����ߙ�

��7KHQ�,�KHDUG�ZKDW�VHHPHG�WR�EH�WKH�YRLFH�RI�D�JUHDW�PXOWLWXGH�� OLNH�WKH�URDU�RI�PDQ\�ZDWHUV
DQG�OLNH�WKH�VRXQG�RI�PLJKW\�SHDOV�RI�WKXQGHU��FU\LQJ�RXWߡ��+DOOHOXMDK��)RU�WKH�/RUG�RXU�*RG�WKH
$OPLJKW\�UHLJQV����/HW�XV�UHMRLFH�DQG�H[XOW�DQG�JLYH�KLP�WKH�JORU\��IRU�WKH�PDUULDJH�RI�WKH�/DPE
KDV�FRPH��DQG�KLV�%ULGH�KDV�PDGH�KHUVHOI�UHDG\����LW�ZDV�JUDQWHG�KHU�WR�FORWKH�KHUVHOI�ZLWK�ILQH
OLQHQ��EULJKW�DQG�SXUHߚߢIRU�WKH�ILQH�OLQHQ�LV�WKH�ULJKWHRXV�GHHGV�RI�WKH�VDLQWV�

�
48(67,21�����/LVW�EHORZ�WKH�WKLQJV�IRU�ZKLFK�WKH�ZRUVKLSSHUV�LQ�WKHVH

SDVVDJHV�DUH�SUDLVLQJ�*RG��8QGHUOLQH�ZRUGV�RU�SKUDVHV�LQ�WKHVH�SDVVDJHV�WKDW
VXSSRUW�\RXU�DQVZHUV��'R�WKHVH�SDVVDJHV�GHSLFW�ZRUVKLS�DV�EHLQJ�JLYHQ�ZLWK
"ߢJODGQHVVߡ��DQGߢ\JUDYLWߡ



48(67,21�����6KRXOG�&KULVWLDQ�ZRUVKLS�VHUYLFHV�RQ�6XQGD\�PRUQLQJV
UHVHPEOH�WKH�ZRUVKLS�WKDW�LV�GHSLFWHG�LQ�5HYHODWLRQ"�,I�QRW��ZK\�QRW"�,I�VR��LQ
ZKDW�ZD\V"�([SODLQ�\RXU�DQVZHU�

48(67,21�����+RZ�GRHV� WKH� WRQH�RI�ZRUVKLS� DQG� FRQWHQW� RI� SUDLVH� DW
\RXU�FKXUFK�FRPSDUH�WR�ZKDW�\RXߞYH�VWXGLHG�LQ�WKH�ERRN�RI�5HYHODWLRQ"

:+,/(�<28�:$7&+�7+(�'9'��7$.(�127(6
�

&200(176�21�7+(�7,7/(�2)�7+(�6(0,1$5
ߢRUSRUDWH�ZRUVKLS&ߡ
ߢ3XUVXLWߡ
�H+ߡ WRRN� WKH� BBBBBBBBBBBBBB��+HߞV� ILUVW�� �Pߞ, VHFRQG��7KDWߞV� DEVROXWHO\

FUXFLDO��2WKHUZLVH��KH�ZRQߞW�JHW�WKH�BBBBBBBBB�LQ�RXU�ZRUVKLSߢ�
ߢ\UDYLW*ߡ
QG�,�MXVW�SOHDG�ZLWK�\RX�IURP�DOO�WKH�FKXUFKHV�WKDW�\RX�FRPH�IURP�WR�EH$ߡ

DQ�DGYRFDWH�WR�PRYH�DZD\�IURP�BBBBBBBBBBBBB�RQ�6XQGD\�PRUQLQJ�WRZDUG
BBBBBBBBBB�BBBBBBBBBBBBBBBߢ�
ߢODGQHVV*ߡ

$)7(5� <28� :$7&+� 7+(� '9'�� ',6&866� :+$7� )9ߞ28>



/($51('
�

���:KDW�DUH�WKH�GDQJHUV�RI�D�ZRUVKLS�VHUYLFH�WKDW�KDV�JUDYLW\�EXW�ODFNV
JODGQHVV"�:KDW�DUH�WKH�GDQJHUV�RI�D�ZRUVKLS�VHUYLFH�WKDW�KDV�JODGQHVV
EXW�ODFNV�JUDYLW\"

�

���:K\� LV� 3LSHU� VR� RSSRVHG� WR� ZRUVKLS� VHUYLFHV� WKDW� DUH� "ߢFKLSSHUߡ
:KDW�GRHV�Dߡ�FKLSSHUߢ�ZRUVKLS�VHUYLFH�FRPPXQLFDWH�DERXW�*RG��DQG
KRZ�GRHV�LW�DIIHFW�RXU�SXUVXLW�RI�*RG�LQ�FRUSRUDWH�ZRUVKLS"

�

��� :KLFK� LOOXVWUDWLRQ� PRUH� HIIHFWLYHO\� FRPPXQLFDWHG� WR� \RX� WKH
VLPXOWDQHRXV� UHDOLWLHV� RI� JUDYLW\� DQG� JODGQHVVߚWKH� ELJ� GRJ
LOOXVWUDWLRQ� RU� WKH� KXUULFDQH� LOOXVWUDWLRQ"� &DQ� \RX� WKLQN� RI� DQ
LOOXVWUDWLRQ� IURP�\RXU�RZQ�H[SHULHQFH� WKDW�ZRXOG�FRPPXQLFDWH�ERWK
JUDYLW\�DQG�JODGQHVV"

�

$)7(5�<28�',6&866��0$.(�$33/,&$7,21
�



���:KDW�ZDV�WKH�PRVW�PHDQLQJIXO�SDUW�RI�WKLV�OHVVRQ�IRU�\RX"�:DV�WKHUH
D�VHQWHQFH��FRQFHSW��RU�LGHD�WKDW�UHDOO\�VWUXFN�\RX"�:K\"�5HFRUG�\RXU
WKRXJKWV�LQ�WKH�VSDFH�EHORZ�

�

���:KDW�DUH�VRPH�SUDFWLFDO�ZD\V� LQ�ZKLFK�\RX�FDQ�UHPLQG�\RXUVHOI�RQ
6XQGD\�PRUQLQJV� WKDW�\RXU�SXUVXLW�RI�*RG� LV�GHSHQGHQW�XSRQ�*RGߞV
SXUVXLW�RI�\RX"�/LVW�VRPH�RI�\RXU�LGHDV�EHORZ��DQG�GHVFULEH�KRZ�WKHVH
LGHDV�FRXOG�KHOS�\RX�EULQJ�JORU\�WR�*RG�

�

127(6
�

��� 4XHVWLRQV� PDUNHG� ZLWK� DQ� DVWHULVN� �
�� DUH� TXHVWLRQV� WKDW� ZH� GHHP� WR� EH� SDUWLFXODUO\
VLJQLILFDQW��,I�\RXU�JURXS�LV�FRPSOHWLQJ�WKLV�VWXG\�XVLQJ�WKH�VL[�VHVVLRQ�LQWHQVLYH�RSWLRQ��ZH
UHFRPPHQG� WKDW� \RX� FRPSOHWH� WKHVH�TXHVWLRQV� ILUVW� DQG� WKHQ�� LI� WLPH�SHUPLWV�� FRPSOHWH� WKH
UHPDLQLQJ�TXHVWLRQV��)RU�PRUH�LQIRUPDWLRQ��VHH�$SSHQGL[�$6ߚL[�6HVVLRQ�,QWHQVLYH�2SWLRQ�



/(6621��
:256+,3�$&&25',1*�72�7+(�1(:�7(67$0(17�

��$�&RPSDQLRQ�6WXG\�WR�*UDYLW\�DQG�*ODGQHVV��6HVVLRQ��
�

/(6621�2%-(&7,9(6

,W�LV�RXU�SUD\HU�WKDW�DIWHU�\RX�KDYH�ILQLVKHG�WKLV�OHVVRQ������

� <RX� ZLOO� EH� DEOH� WR� H[SODLQ� WKH� UHODWLRQVKLS� EHWZHHQ� FRUSRUDWH
&KULVWLDQ�JDWKHULQJV�DQG�ZRUVKLS�

�

�<RX�ZLOO� EH� DEOH� WR�GHVFULEH�KRZ� WKH�1HZ�7HVWDPHQW�EULQJV� D� QHZ
XQGHUVWDQGLQJ�RI�ZRUVKLS�

�

�<RX�ZLOO�EHWWHU�XQGHUVWDQG�WKH�NH\�SDVVDJH�RI�-RKQ������ߙ��
�

%()25(�<28�:$7&+�7+(�'9'��678'<�$1'�35(3$5(

'$<���"/$&,/%,%�ߢ6)&,59)3�6,+256:ߡ�)�$5
�

7KHUH�FDQ�EH�OLWWOH�GHEDWH�WKDW�HDUO\�&KULVWLDQV�PHW�WRJHWKHU�UHJXODUO\��7KHUH
LV� HYHQ� VRPH� HYLGHQFH� LQ� WKH�1HZ�7HVWDPHQW� WKDW�&KULVWLDQV�PHW� IRU� VRPH
NLQG�RIߡ�VHUYLFHߢ��DV�ZH�ZLOO�VHH�EHORZ���%XW�ZKDW�GRHV�WKH�1HZ�7HVWDPHQW
KDYH�WR�VD\�DERXW�WKHVH�JDWKHULQJV�RUߡ�VHUYLFHVߢ"

48(67,21����/RRN� DW� HDFK� RI� WKH� IROORZLQJ� YHUVHV� LQ� WKHLU� FRQWH[WV�

5HFRUG� DQ\�REVHUYDWLRQV�\RX�FDQ�PDNH�RQ�ZKDW� WKHVH�YHUVHV� VD\� DERXW� WKH
FRUSRUDWH�JDWKHULQJV�RI�HDUO\�&KULVWLDQV�



��&RULQWKLDQV������

��&RULQWKLDQV����������

��&RULQWKLDQV������

+HEUHZV������

-DPHV�����ߙ�

48(67,21����'R�DQ\�RI�WKHVH�YHUVHV�GHVFULEH�WKHVH�FRUSRUDWH�JDWKHULQJV
DVߡ�ZRUVKLS�VHUYLFHVߢ�RU�HYHQߡ�ZRUVKLSߢ"�:KDW�PLJKW�EH�WKH�VLJQLILFDQFH�RI
WKLV�REVHUYDWLRQ"

'$<����:256+,3�,1�7+(�2/'�7(67$0(17
�

+RZ� LV� WKH� ZRUG� ZRUVKLS� XVHG� LQ� WKH� %LEOH"� :H� RIWHQ� EULQJ� RXU� RZQ
XQGHUVWDQGLQJ� RI�ZKDW�ZRUVKLS� LV� WR� WKH�ZRUG�� EXW� OHWߞV� VHH� KRZ� WKH�%LEOH
LWVHOI�XVHV�WKH�ZRUG��:H�EHJLQ�E\�ORRNLQJ�DW�ZRUVKLS�LQ�WKH�2OG�7HVWDPHQW�

'(87(52120<�����ߙ�

��<RX� VKDOO� VXUHO\�GHVWUR\�DOO� WKH�SODFHV�ZKHUH� WKH�QDWLRQV�ZKRP�\RX� VKDOO�GLVSRVVHVV� VHUYHG
WKHLU�JRGV��RQ�WKH�KLJK�PRXQWDLQV�DQG�RQ�WKH�KLOOV�DQG�XQGHU�HYHU\�JUHHQ�WUHH����<RX�VKDOO� WHDU
GRZQ�WKHLU�DOWDUV�DQG�GDVK�LQ�SLHFHV�WKHLU�SLOODUV�DQG�EXUQ�WKHLU�$VKHULP�ZLWK�ILUH��<RX�VKDOO�FKRS



GRZQ�WKH�FDUYHG�LPDJHV�RI�WKHLU�JRGV�DQG�GHVWUR\�WKHLU�QDPH�RXW�RI�WKDW�SODFH����<RX�VKDOO�QRW
ZRUVKLS�WKH�/25'�\RXU�*RG� LQ� WKDW�ZD\����%XW�\RX�VKDOO� VHHN� WKH�SODFH� WKDW� WKH�/25'�\RXU
*RG�ZLOO�FKRRVH�RXW�RI�DOO�\RXU�WULEHV�WR�SXW�KLV�QDPH�DQG�PDNH�KLV�KDELWDWLRQ�WKHUH��7KHUH�\RX
VKDOO�JR����DQG�WKHUH�\RX�VKDOO�EULQJ�\RXU�EXUQW�RIIHULQJV�DQG�\RXU�VDFULILFHV��\RXU�WLWKHV�DQG�WKH
FRQWULEXWLRQ� WKDW�\RX�SUHVHQW��\RXU�YRZ�RIIHULQJV��\RXU� IUHHZLOO�RIIHULQJV�� DQG� WKH� ILUVWERUQ�RI
\RXU�KHUG�DQG�RI�\RXU�IORFN�

�
48(67,21� ���+RZ� GR� WKHVH� YHUVHV� GHVFULEH� ZRUVKLS"� ,V� WKH� SODFH� RI

ZRUVKLS�LPSRUWDQW�LQ�WKH�2OG�7HVWDPHQW"�([SODLQ�

36$/0�����

2K�FRPH��OHW�XV�ZRUVKLS�>+HEUHZ��KLVKWDKDYD@�DQG�ERZ�GRZQ�� OHW�XV�NQHHO�EHIRUH� WKH�/25'�
RXU�0DNHU�

�

��.,1*6�����ߙ��

���6R�KH�ZHQW�GRZQ�DQG�GLSSHG�KLPVHOI�VHYHQ�WLPHV�LQ�WKH�-RUGDQ��DFFRUGLQJ�WR�WKH�ZRUG�RI�WKH
PDQ�RI�*RG��DQG�KLV�IOHVK�ZDV�UHVWRUHG�OLNH�WKH�IOHVK�RI�D�OLWWOH�FKLOG��DQG�KH�ZDV�FOHDQ�����7KHQ
KH�UHWXUQHG�WR�WKH�PDQ�RI�*RG��KH�DQG�DOO�KLV�FRPSDQ\��DQG�KH�FDPH�DQG�VWRRG�EHIRUH�KLP��$QG
KH� VDLG�� ��HKROG%ߡ ,� NQRZ� WKDW� WKHUH� LV� QR�*RG� LQ� DOO� WKH� HDUWK� EXW� LQ� ,VUDHO�� VR� DFFHSW� QRZ� D
SUHVHQW� IURP�\RXU�VHUYDQWߢ�����%XW�KH� VDLG�� �V$ߡ WKH�/25'�OLYHV�� EHIRUH�ZKRP� ,� VWDQG�� ,�ZLOO
UHFHLYH�QRQHߢ��$QG�KH�XUJHG�KLP�WR�WDNH�LW��EXW�KH�UHIXVHG�����7KHQ�1DDPDQ�VDLGߡ��,I�QRW��SOHDVH
OHW�WKHUH�EH�JLYHQ�WR�\RXU�VHUYDQW�WZR�PXOHVߞ�ORDG�RI�HDUWK��IRU�IURP�QRZ�RQ�\RXU�VHUYDQW�ZLOO�QRW
RIIHU� EXUQW� RIIHULQJ� RU� VDFULILFH� WR� DQ\� JRG� EXW� WKH� /25'�� ��� ,Q� WKLV�PDWWHU�PD\� WKH� /25'
SDUGRQ� \RXU� VHUYDQW�� ZKHQ� P\� PDVWHU� JRHV� LQWR� WKH� KRXVH� RI� 5LPPRQ� WR� ZRUVKLS� >+HEUHZ�
KLVKWDKDYD@�WKHUH��OHDQLQJ�RQ�P\�DUP��DQG�,�ERZ�P\VHOI�>+HEUHZ��KLVKWDKDYD@�LQ�WKH�KRXVH�RI
5LPPRQ��ZKHQ�,�ERZ�P\VHOI�>+HEUHZ��KLVKWDKDYD@�LQ�WKH�KRXVH�RI�5LPPRQ��WKH�/25'�SDUGRQ
\RXU�VHUYDQW�LQ�WKLV�PDWWHUߢ�����+H�VDLG�WR�KLPߡ��*R�LQ�SHDFHߢ�

�

48(67,21����)URP� WKHVH� WZR� SDVVDJHV��ZKDW� FDQ� \RX� REVHUYH� DERXW

WKH�PDLQ�+HEUHZ�ZRUG�IRU�ZRUVKLS��KLVKWDKDYD"



'$<����$1�$6721,6+,1*�2%6(59$7,21
�

7KH�PDLQ�+HEUHZ�ZRUG�IRU�ZRUVKLS��KLVKWDKDYD��RFFXUV�����WLPHV�LQ�WKH�2OG
7HVWDPHQW�� 2I� WKRVH� ���� RFFXUUHQFHV� LQ� WKH� *UHHN� WUDQVODWLRQ� RI� WKH� 2OG
7HVWDPHQW�� LW� LV� WUDQVODWHG� E\� WKH�*UHHN�ZRUG�SURVNXQHR� ���� RI� WKRVH� ���
WLPHV�� 7KHUHIRUH�ZH�PLJKW� H[SHFW� WKDW� WKLV�*UHHN�ZRUG� IRU�ZRUVKLS�ZRXOG
RFFXU�DOO�RYHU�WKH�1HZ�7HVWDPHQW��%XW�ZKHQ�ZH�ORRN�DW�ZKHUH�DQG�KRZ�RIWHQ
SURVNXQHR�RFFXUV�LQ�WKH�1HZ�7HVWDPHQW��VRPHWKLQJ�DVWRQLVKLQJ�DSSHDUV�

2FFXUUHQFHV�RI�WKH�:RUG�
3URVNXQHR�LQ�WKH�1HZ�7HVWDPHQW

�


48(67,21����:KDW�DUH�\RXU�ILUVW�LPSUHVVLRQV�XSRQ�VHHLQJ�ZKHUH�LQ�WKH
1HZ� 7HVWDPHQW� WKH� WHUP� SURVNXQHR� ��ߢZRUVKLSߡ� RFFXUV� DQG� KRZ� RIWHQ� LW
RFFXUV"

48(67,21����7DNH�WKH�WLPH�WR�ORRN�XS�D�VDPSOLQJ�RI�WKHVH�RFFXUUHQFHV
�OLVWHG� DERYH��� 'R� \RX� QRWLFH� DQ\WKLQJ� DERXW� KRZ� WKH� ZRUG� LV� XVHG� LQ� WKH
1HZ�7HVWDPHQW"



'$<����-(686��7+(�7(03/(��$1'�:256+,3
�

,Q�RXU�DWWHPSW�WR�XQGHUVWDQG�ZKDW�WKH�1HZ�7HVWDPHQW�WHDFKHV�DERXW�ZRUVKLS�
DQG�KRZ�ZRUVKLS�LV�YLHZHG�GLIIHUHQWO\�LQ�WKH�1HZ�7HVWDPHQW�WKDQ�LQ�WKH�2OG
7HVWDPHQW��OHWߞV�FRQVLGHU�WKH�WHDFKLQJ�RI�-HVXV�
5HPHPEHU�WKDW�LQ�WKH�2OG�7HVWDPHQW��WKH�WHPSOH�ZDV�WKH�FHQWUDO�SODFH�RI

ZRUVKLS��,Q�YLHZ�RI�WKLV�IDFW��ZKDW�LV�VR�VKRFNLQJ�DERXW�-HVXVߞ�WHDFKLQJ�LQ�WKH
IROORZLQJ�SDVVDJHV"

0$5.������ߙ��

���$QG� WKH\�FDPH� WR�-HUXVDOHP��$QG�KH�HQWHUHG� WKH� WHPSOH�DQG�EHJDQ� WR�GULYH�RXW� WKRVH�ZKR
VROG�DQG� WKRVH�ZKR�ERXJKW� LQ� WKH� WHPSOH��DQG�KH�RYHUWXUQHG� WKH� WDEOHV�RI� WKH�PRQH\�FKDQJHUV
DQG�WKH�VHDWV�RI�WKRVH�ZKR�VROG�SLJHRQV�����$QG�KH�ZRXOG�QRW�DOORZ�DQ\RQH�WR�FDUU\�DQ\WKLQJ
WKURXJK� WKH� WHPSOH�����$QG�KH�ZDV� WHDFKLQJ� WKHP�DQG�VD\LQJ� WR� WKHPߡ��,V� LW�QRW�ZULWWHQ�� \0ߝ
KRXVH� VKDOO� EH� FDOOHG� D� KRXVH� RI� SUD\HU� IRU� DOO� WKH� QDWLRQVߞ"� %XW� \RX� KDYH�PDGH� LW� D� GHQ� RI
UREEHUVߢ�

�

0$77+(:�����ߙ�

��$W�WKDW�WLPH�-HVXV�ZHQW�WKURXJK�WKH�JUDLQILHOGV�RQ�WKH�6DEEDWK��+LV�GLVFLSOHV�ZHUH�KXQJU\��DQG
WKH\�EHJDQ�WR�SOXFN�KHDGV�RI�JUDLQ�DQG�WR�HDW����%XW�ZKHQ�WKH�3KDULVHHV�VDZ�LW��WKH\�VDLG�WR�KLP�
�RRN��\RXU�GLVFLSOHV/ߡ DUH�GRLQJ�ZKDW� LV� QRW� ODZIXO� WR�GR�RQ� WKH�6DEEDWKߢ����+H� VDLG� WR� WKHP�
�DYH�\RX�QRW�UHDG�ZKDW�'DYLG�GLG�ZKHQ�KH�ZDV�KXQJU\��DQG�WKRVH�ZKR�ZHUH�ZLWK�KLP+ߡ���KRZ
KH�HQWHUHG�WKH�KRXVH�RI�*RG�DQG�DWH�WKH�EUHDG�RI�WKH�3UHVHQFH��ZKLFK�LW�ZDV�QRW�ODZIXO�IRU�KLP�WR
HDW�QRU�IRU�WKRVH�ZKR�ZHUH�ZLWK�KLP��EXW�RQO\�IRU�WKH�SULHVWV"���2U�KDYH�\RX�QRW�UHDG�LQ�WKH�/DZ
KRZ�RQ�WKH�6DEEDWK�WKH�SULHVWV�LQ�WKH�WHPSOH�SURIDQH�WKH�6DEEDWK�DQG�DUH�JXLOWOHVV"���,�WHOO�\RX�
VRPHWKLQJ�JUHDWHU� WKDQ� WKH� WHPSOH� LV� KHUH���$QG� LI� \RX�KDG�NQRZQ�ZKDW� WKLV�PHDQV�� �,ߝ GHVLUH
PHUF\��DQG�QRW�VDFULILFHߞ��\RX�ZRXOG�QRW�KDYH�FRQGHPQHG�WKH�JXLOWOHVV����)RU�WKH�6RQ�RI�0DQ�LV
ORUG�RI�WKH�6DEEDWKߢ�

�

-2+1�����ߙ��



��� 6R� WKH� -HZV� VDLG� WR� KLP�� �KDW:ߡ VLJQ� GR� \RX� VKRZ� XV� IRU� GRLQJ� WKHVH� WKLQJV"ߢ� ��� -HVXV
DQVZHUHG�WKHPߡ��'HVWUR\�WKLV�WHPSOH��DQG�LQ�WKUHH�GD\V�,�ZLOO�UDLVH�LW�XS����7ߢ�KH�-HZV�WKHQ�VDLG�
XW%����ߢ"W�KDV�WDNHQ�IRUW\�VL[�\HDUV�WR�EXLOG�WKLV�WHPSOH��DQG�ZLOO�\RX�UDLVH�LW�XS�LQ�WKUHH�GD\V,ߡ
KH�ZDV�VSHDNLQJ�DERXW�WKH�WHPSOH�RI�KLV�ERG\�����:KHQ�WKHUHIRUH�KH�ZDV�UDLVHG�IURP�WKH�GHDG�
KLV�GLVFLSOHV�UHPHPEHUHG�WKDW�KH�KDG�VDLG�WKLV��DQG�WKH\�EHOLHYHG�WKH�6FULSWXUH�DQG�WKH�ZRUG�WKDW
-HVXV�KDG�VSRNHQ�

�
48(67,21����+RZ�ZRXOG�\RX� VXPPDUL]H�ZKDW� -HVXV� WDXJKW� DERXW� WKH

WHPSOH�LQ�WKHVH�WKUHH�SDVVDJHV"


48(67,21����:KDW�GRHV�-HVXVߞ� WHDFKLQJ�DERXW� WKH� WHPSOH�KDYH� WR�GR
ZLWK�ZRUVKLS"

'R� \RX� ILQG� LW� DV� VLJQLILFDQW� DV� ,� GR� WKDW�.LQJ�'DYLG�� WKH� JUHDWHVW�ZRUVKLS� OHDGHU� RI� WKH�2OG
7HVWDPHQW�� ZURWH� DOO� KLV� SVDOPV�� VDQJ� DOO� KLV� VRQJV�� FKRVH� DOO� KLV� FKRLUPDVWHUV�� OHG� DOO� KLV
SURFHVVLRQV�� DQG�JDYH�XV� WKH�JUHDW�ELEOLFDO�PRGHO� IRU�*RG�FHQWHUHG�ZRUVKLS��EHIRUH� ,VUDHO�KDG
DQ\�EXLOGLQJ� WKH\� FRXOG� HQWHU� IRU�ZRUVKLS"� ,W�ZDV�KLV� VRQ�6RORPRQ�ZKR�EXLOW� WKH� WHPSOH�� QRW
'DYLG�� 7KH� JUHDW� SHULRG� RI� ,VUDHOߞV� FUHDWLYH�� SRZHUIXO�� *RG�FHQWHUHG� ZRUVKLS� ZDV� GXULQJ� WKH
UHLJQ�RI�KHU�SRHW�NLQJ�'DYLG�EHIRUH�WKHUH�ZDV�DQ\�WHPSOH�ZKHUH�WKH�SHRSOH�FRXOG�JDWKHU�

�

:KDWߞV�WKH�VLJQLILFDQFH�RI�WKLV�FOHDU�KLVWRULFDO��ELEOLFDO�IDFW"�7KH�VLJQLILFDQFH�VHHPV�WR�EH�DW�OHDVW
WKLV��WKH�WHPSOH�WKDW�6RORPRQ�EXLOW�ZDV�QRW�HVVHQWLDO�IRU�,VUDHOߞV�ZRUVKLS��

�

'$<����7+(�1(:�+285�)25�:256+,3
�

3HUKDSV� WKH� VLQJOH�PRVW� LPSRUWDQW�1HZ�7HVWDPHQW� SDVVDJH� RQ� WKH� WRSLF� RI
ZRUVKLS�LV�-RKQ������\����6WXG\�WKHVH�YHUVHV�FDUHIXOOߙ



-2+1�������ߙ

���7KH�ZRPDQ�VDLG�WR�KLP6ߡ��LU��,�SHUFHLYH�WKDW�\RX�DUH�D�SURSKHW�����2XU�IDWKHUV�ZRUVKLSHG�RQ
WKLV�PRXQWDLQ�� EXW� \RX� VD\� WKDW� LQ� -HUXVDOHP� LV� WKH�SODFH�ZKHUH�SHRSOH� RXJKW� WR�ZRUVKLSߢ�� ��
-HVXV�VDLG�WR�KHUߡ��:RPDQ��EHOLHYH�PH��WKH�KRXU�LV�FRPLQJ�ZKHQ�QHLWKHU�RQ�WKLV�PRXQWDLQ�QRU�LQ
-HUXVDOHP�ZLOO�\RX�ZRUVKLS�WKH�)DWKHU�����<RX�ZRUVKLS�ZKDW�\RX�GR�QRW�NQRZ��ZH�ZRUVKLS�ZKDW
ZH�NQRZ��IRU�VDOYDWLRQ�LV�IURP�WKH�-HZV�����%XW�WKH�KRXU�LV�FRPLQJ��DQG�LV�QRZ�KHUH��ZKHQ�WKH
WUXH�ZRUVKLSHUV�ZLOO�ZRUVKLS�WKH�)DWKHU�LQ�VSLULW�DQG�WUXWK��IRU�WKH�)DWKHU�LV�VHHNLQJ�VXFK�SHRSOH
WR�ZRUVKLS�KLP�����*RG�LV�VSLULW��DQG�WKRVH�ZKR�ZRUVKLS�KLP�PXVW�ZRUVKLS�LQ�VSLULW�DQG�WUXWKߢ�

�
1RWLFH�WKH�6DPDULWDQ�ZRPDQߞV�TXHVWLRQ�VHW�QH[W�WR�-HVXVߞ�UHVSRQVH�

�2XUߡ IDWKHUV� ZRUVKLSHG� RQ� WKLV�PRXQWDLQ�� EXW� \RX� VD\� WKDW� LQ� -HUXVDOHP� LV� WKH� SODFH� ZKHUH
SHRSOH�RXJKW�WR�ZRUVKLSߢ�

�

�RPDQ��EHOLHYH�PH��WKH�KRXU�LV�FRPLQJ�ZKHQ�QHLWKHU�RQ�WKLV�PRXQWDLQ�QRU:ߡ LQ�-HUXVDOHP�ZLOO
\RX�ZRUVKLS�WKH�)DWKHU��������7UXH�ZRUVKLSHUV�ZLOO�ZRUVKLS�WKH�)DWKHU�LQ�VSLULW�DQG�WUXWKߢ�

�
48(67,21� ���:KDW� LV� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� WHUPV� LWDOLFL]HG

DERYH"�'RHV�-HVXV�HQWHU�LQWR�WKH�GHEDWH�DERXW�WKH�FRUUHFW�SODFH�RI�ZRUVKLS"


48(67,21�����:KDW�GRHV�LW�PHDQ�WR�ZRUVKLS�WKH�)DWKHUߡ�LQ�VSLULW�DQG
WUXWKߢ"

)857+(5�83�$1'�)857+(5�,1
�

5HDG�RU�OLVWHQ�WR�-RKQ�3LSHUߡ��:RUVKLS�*RG�������DQ�RQOLQH�VHUPRQߢ���
DW�WKH�'HVLULQJ�*RG�:HE�VLWH��



48(67,21�����&UHDWH�D�EDVLF�RXWOLQH�RI�WKLV�VHUPRQ�DV�\RX�UHDG�RU�OLVWHQ
WR�LW�

48(67,21�����:KDW�PDWHULDO�LQ�WKLV�VHUPRQ�ZDV�UHYLHZ�IRU�\RX"�:KDW
PDWHULDO�ZDV�QHZ"

7KLQN�RYHU�WKH�IROORZLQJ�DQDORJ\�WR�ZRUVKLS�WKDW�3LSHU�PDNHV�LQ�KLV�ERRN
'HVLULQJ�*RG�

3HUKDSV�ZH�FDQ�WLH�WKLQJV�WRJHWKHU�ZLWK�WKLV�SLFWXUH��7KH�IXHO�RI�ZRUVKLS�LV�WKH�WUXWK�RI�*RG��WKH
IXUQDFH� RI� ZRUVKLS� LV� WKH� VSLULW� RI� PDQ�� DQG� WKH� KHDW� RI� ZRUVKLS� LV� WKH� YLWDO� DIIHFWLRQV� RI
UHYHUHQFH��FRQWULWLRQ��WUXVW��JUDWLWXGH��DQG�MR\�

�

%XW�WKHUH�LV�VRPHWKLQJ�PLVVLQJ�IURP�WKLV�SLFWXUH��7KHUH�LV�IXUQDFH��IXHO��DQG�KHDW��EXW�QR�ILUH��7KH
IXHO� RI� WUXWK� LQ� WKH� IXUQDFH� RI� RXU� VSLULW� GRHV� QRW� DXWRPDWLFDOO\� SURGXFH� WKH� KHDW� RI�ZRUVKLS�
7KHUH�PXVW�EH�LJQLWLRQ�DQG�ILUH��7KLV�LV�WKH�+RO\�6SLULW�������

�

1RZ�ZH�FDQ�FRPSOHWH�RXU�SLFWXUH��7KH�IXHO�RI�ZRUVKLS�LV�D�WUXH�YLVLRQ�RI�WKH�JUHDWQHVV�RI�*RG�
WKH�ILUH�WKDW�PDNHV�WKH�IXHO�EXUQ�ZKLWH�KRW�LV�WKH�TXLFNHQLQJ�RI�WKH�+RO\�6SLULW��WKH�IXUQDFH�PDGH
DOLYH� DQG� ZDUP� E\� WKH� IODPH� RI� WUXWK� LV� RXU� UHQHZHG� VSLULW�� DQG� WKH� UHVXOWLQJ� KHDW� RI� RXU
DIIHFWLRQV�LV�SRZHUIXO�ZRUVKLS��SXVKLQJ�LWV�ZD\�RXW�LQ�FRQIHVVLRQV��ORQJLQJV��DFFODPDWLRQV��WHDUV�
VRQJV��VKRXWV��ERZHG�KHDGV��OLIWHG�KDQGV��DQG�REHGLHQW�OLYHV��

�
48(67,21� ���� +RZ� ZRXOG� \RX� H[SODLQ� WKLV� DQDORJ\� OLQH� E\� OLQH� WR

VRPHRQH�ZKR�FRXOGQߞW� XQGHUVWDQG�ZKDW�3LSHU� LV� FODLPLQJ"�:ULWH�\RXU�RZQ
H[SODQDWRU\�SDUDSKUDVH�QH[W�WR�HDFK�SDUW�RI�3LSHUߞV�DQDORJ\�

WKH�IXHO�RI�ZRUVKLS�LV�WKH�WUXWK�RI�*RG



WKH�IXUQDFH�RI�ZRUVKLS�LV�WKH�VSLULW�RI�PDQ

WKH�KHDW�RI�ZRUVKLS�LV�WKH�YLWDO�DIIHFWLRQV

WKH�ILUH�RI�ZRUVKLS�LV�WKH�+RO\�6SLULW

3LSHUߞV� XQGHUVWDQGLQJ� RI� ZRUVKLS� LV� QRW� VKDUHG� E\� DOO� &KULVWLDQV�� 6RPH
&KULVWLDQ�SDVWRUV�DQG�ZRUVKLS�OHDGHUV�PLJKW�KDYH�D�GLIIHUHQW�XQGHUVWDQGLQJ�RI
ZKDW�ZRUVKLS�LV�
48(67,21�����5HZULWH�3LSHUߞV�DQDORJ\�E\�VXEVWLWXWLQJ�GLIIHUHQW�SDUWV�WR

WKH� DQDORJ\� DFFRUGLQJ� WR�ZKDW� \RX� WKLQN� DUH� SRSXODU� LGHDV� DERXW�&KULVWLDQ
ZRUVKLS�

WKH�IXHO�RI�ZRUVKLS�LV�WKH�BBBBBBBBBBBBBBB
WKH�IXUQDFH�RI�ZRUVKLS�LV�WKH�BBBBBBBBBBBBBBB�
WKH�KHDW�RI�ZRUVKLS�LV�WKH�BBBBBBBBBBBBBBB�
WKH�ILUH�RI�ZRUVKLS�LV�WKH�BBBBBBBBBBBBBBB

�
48(67,21�����&RPSDUH�WKH�GLIIHUHQFHV�EHWZHHQ�3LSHUߞV�DQDORJ\�DQG�WKH

DQDORJ\�\RX�FRQVWUXFWHG�DFFRUGLQJ�WR�SRSXODU�LGHDV�DERXW�&KULVWLDQ�ZRUVKLS�
+RZ�ZRXOG�WKH�GLIIHUHQW�XQGHUVWDQGLQJV�RI�ZKDW�ZRUVKLS�LV��DV�H[SUHVVHG�LQ
WKHVH� GLIIHUHQW� DQDORJLHV�� DIIHFW� WKH� ZD\� LQ� ZKLFK� D� ZRUVKLS� VHUYLFH� ZDV
GHVLJQHG�DQG�OHG"

:+,/(�<28�:$7&+�7+(�'9'��7$.(�127(6
�



7+(�,17(16,),&$7,21�2)�:256+,3�$6�$1�,1:$5'�(;3(5,(1&(�2)�7+(�+($57

7KHVLV�
�

7KH� HVVHQWLDO�� YLWDO�� LQGLVSHQVDEOH�� GHILQLQJ� KHDUW� RI�ZRUVKLS� LV� WKH� BBBBBBBBBBBBBB� RI� EHLQJ
VDWLVILHG�ZLWK�BBBBBBB�EHFDXVH�*RG�LV�PRVW�JORULILHG�LQ�XV�ZKHQ�ZH�DUH�PRVW�VDWLVILHG�LQ�KLP�
7KH�FKLHI�HQG�RI�PDQ�LV�WR�JORULI\�*RG�E\�HQMR\LQJ�KLP�IRUHYHU�

�

3UREOHP�
$LP�
2EVHUYDWLRQ�

�

,Q� WKH�1HZ�7HVWDPHQW� WKHUH� LV�YHU\� OLWWOH� LQVWUXFWLRQ� WKDW�GHDOV�H[SOLFLWO\�ZLWK�BBBBBBBBBBBBB
ZRUVKLSߚZKDW�ZH�FDOO�ZRUVKLS�BBBBBBBBBBBB��7KHUH�ZHUH�FRUSRUDWH�JDWKHULQJV��EXW� WKH\�DUH
QRW�FDOOHGߡ�BBBBBBBBBBBߢ�

�

4XHVWLRQ�
$QVZHU�
-RKQ�����ߙ��

�

$)7(5� <28� :$7&+� 7+(� '9'�� ',6&866� :+$7� )9ߞ28>
/($51('
�

��� ,V�3LSHUߞV�GHILQLWLRQ�RI� WKH�KHDUW�RI�ZRUVKLS�D�QHZ� LGHD� WR�\RX"�'R
\RX�DJUHH�ZLWK�KLP"�:K\�RU�ZK\�QRW"

�

���,I�\RX�ZHUH� WR� UDQGRPO\� LQWHUYLHZ�WHQ�HYDQJHOLFDO�&KULVWLDQV�RQ� WKH
VWUHHW�� KRZ� GR� \RX� WKLQN� WKH\� ZRXOG� DQVZHU� WKH� TXHVWLRQ� RI� ZKDW
ZRUVKLS� LV"� ,Q� ZKDW� ZD\V� PLJKW� WKHLU� DQVZHUV� EH� GHILFLHQW� RU
ELEOLFDOO\�LQDFFXUDWH"



�

���:K\� PLJKW� 3LSHU� EH� IRFXVLQJ� VR� PXFK� WLPH� LQ� WKLV� VHPLQDU� WR
FODULI\LQJ�ZKDW� WUXH�ZRUVKLS� LV"�:RXOGQߞW� LW� EH�PRUH� SURGXFWLYH� WR
WDON�DERXW�WKH�LVVXHV�RI�VW\OH�WKDW�FUHDWH�WKH�VR�FDOOHGߡ�ZRUVKLS�ZDUVߢ"

�

$)7(5�<28�',6&866��0$.(�$33/,&$7,21
�

���:KDW�ZDV�WKH�PRVW�PHDQLQJIXO�SDUW�RI�WKLV�OHVVRQ�IRU�\RX"�:DV�WKHUH
D�VHQWHQFH��FRQFHSW��RU�LGHD�WKDW�UHDOO\�VWUXFN�\RX"�:K\"�5HFRUG�\RXU
WKRXJKWV�LQ�WKH�VSDFH�EHORZ�

�

��� ,QWHUYLHZ�D�&KULVWLDQ� IULHQG�RI� \RXUV�ZKR� LVQߞW� LQ� WKLV� VWXG\�JURXS�
DVNLQJ�KLP�RU�KHU�WKH�IROORZLQJ�WKUHH�TXHVWLRQV��:KDW�GRHV�WKH�%LEOH
WHDFK�DERXW�ZKDW�&KULVWLDQV�VKRXOG�GR�WRJHWKHU�RQ�6XQGD\�PRUQLQJV"

�

:KDW�GLG�-HVXV�WHDFK�RQ�WKH�WRSLF�RI�ZRUVKLS"

�



:KDW�LV�DW�WKH�KHDUW�RI�ZRUVKLS"�,Q�RWKHU�ZRUGV��ZKDW�GLVWLQJXLVKHV�WUXH
ZRUVKLS�IURP�IDOVH�RU�IDNH�ZRUVKLS"

�

5HFRUG� \RXU� IULHQGߞV� DQVZHUV�� �,I� \RX� KDYH� WLPH� DIWHU� WKH� LQWHUYLHZ�
VKDUH�ZLWK�KLP�RU�KHU�ZKDW�\RXߞYH�OHDUQHG�WKXV�IDU�LQ�WKLV�FRXUVH��

�

127(6
�

���-RKQ�3LSHUߡ��,�:LOO�6LQJ�3UDLVHV�WR�<RX�$PRQJ�WKH�1DWLRQVߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ
*RG�:HE� VLWH� �ZZZ�GHVLULQJ*RG�RUJ��� 7KURXJKRXW� WKLV� VWXG\� JXLGH� ZH� ZLOO� RQO\� SURYLGH
WLWOHV� �DQG�QRW� WKH� IXOO�:HE�DGGUHVVHV�� IRU�RQOLQH�DUWLFOHV� DQG� VHUPRQV�DW� WKH�'HVLULQJ�*RG
:HE�VLWH��8VH�WKH�7LWOH�,QGH[�RI�WKH�5HVRXUFH�/LEUDU\�WR�ORFDWH�WKHVH�UHVRXUFHV�

���$QRWKHU� VHUPRQ� E\� WKH� VDPH� WLWOH�ZDV� SUHDFKHG� LQ� ������ )RU� WKLV� DVVLJQPHQW�� OLVWHQ� WR� WKH
�����VHUPRQ�

���-RKQ�3LSHU�����



/(6621��
ߢ3,+256:ߡ�(277�2&>�%2)+7

��$�&RPSDQLRQ�6WXG\�WR�*UDYLW\�DQG�*ODGQHVV��6HVVLRQ��
�

/(6621�2%-(&7,9(6
�

,W�LV�RXU�SUD\HU�WKDW�DIWHU�\RX�KDYH�ILQLVKHG�WKLV�OHVVRQ������

� <RX� ZLOO� EH� DEOH� WR� H[SODLQ� ZK\� WKH� ZRUG� ZRUVKLS�ZDV� YLUWXDOO\
ER\FRWWHG�E\�PDQ\�RI�WKH�1HZ�7HVWDPHQW�ZULWHUV�

�

�<RX�ZLOO�XQGHUVWDQG�ZK\�WKH�%LEOH�FDQ�FDOO�DOO�RI�OLIH�ZRUVKLS�
�

� <RX�ZLOO� VHH� WKH� FRQWLQXLW\� EHWZHHQ� -RKQ� 3LSHUߞV� WHDFKLQJ� DQG� WKH
5HIRUPHG�DQG�3XULWDQ�WUDGLWLRQ�

�

%()25(�<28�:$7&+�7+(�'9'��678'<�$1'�35(3$5(

'$<����5(67$7,1*�7+(�48(67,21
�

7KLV�OHVVRQ�EXLOGV�XSRQ�WKH�SUHYLRXV�RQH��:H�ZLOO�FRQWLQXH�WR�H[DPLQH�-RKQ
3LSHUߞV� WKHVLV� FRQFHUQLQJ� WKH� �LQWHQVLILFDWLRQߡ RI� ZRUVKLS� DV� DQ� LQZDUG
H[SHULHQFH�RI�WKH�KHDUWߢ��+HUH��DJDLQ��LV�3LSHUߞV�WKHVLV�

7KH�HVVHQWLDO��YLWDO��LQGLVSHQVDEOH��GHILQLQJ�KHDUW�RI�ZRUVKLS�LV�WKH�H[SHULHQFH�RI�EHLQJ�VDWLVILHG
ZLWK�*RG�EHFDXVH�*RG�LV�PRVW�JORULILHG�LQ�XV�ZKHQ�ZH�DUH�PRVW�VDWLVILHG�LQ�KLP��7KH�FKLHI�HQG
RI�PDQ�LV�WR�JORULI\�*RG�E\�HQMR\LQJ�KLP�IRU�HYHU��



�
,Q� WKH� SUHYLRXV� OHVVRQ�� ZH� UDLVHG� WKH� TXHVWLRQ� RI� ZKDW� KDSSHQHG� WR� WKH

PDLQ�ZRUG�IRU�ZRUVKLS�LQ�WKH�2OG�7HVWDPHQW��:H�QRWHG�WKDW�WKH�GLVWULEXWLRQ
RI�WKH�ZRUGߞV�RFFXUUHQFHV�LQ�WKH�1HZ�7HVWDPHQW�ZDV�VXUSULVLQJ�
48(67,21����5HYLHZ�\RXU�DQVZHUV�WR�4XHVWLRQV����������DQG���LQ�/HVVRQ

���:KDWߡ�SUREOHPߢ�GRHV�RQH�HQFRXQWHU�LQ�DWWHPSWLQJ�WR�XQGHUVWDQG�ZKDW�WKH
1HZ�7HVWDPHQW�WHDFKHV�DERXW�ZRUVKLS"


48(67,21����:K\�PLJKW�WKH�ZRUG�SURVNXQHR�RFFXU�RQO\�VHYHQ� WLPHV
LQ� WKH�1HZ�7HVWDPHQW� RXWVLGH� RI� WKH�*RVSHOV� DQG� 5HYHODWLRQ"�:K\�PLJKW
3HWHU�� -DPHV�� -RKQ�� DQG�3DXO�KDYH� �ߢER\FRWWHGߡ WKLV�ZRUG� LQ� WKH� OHWWHUV� WKH\
ZURWH�WR�WKH�FKXUFKHV"

'$<����27+(5�:25'6�$1'�/$1*8$*(�)25�:256+,3
�

$QRWKHU� LPSRUWDQW�ZRUG�RQ� WKH� WRSLF�RI�ZRUVKLS� LQ� WKH�*UHHN� WUDQVODWLRQ�RI
WKH� 2OG� 7HVWDPHQW� LV� ODWUHXR�� 8QOLNH� SURVNXQHR�� KRZHYHU�� LW� LV� RIWHQ
WUDQVODWHG� DV� �ߢ�VHUYHߡ DV� LQ� ([RGXV� ������� 'HXWHURQRP\� ������ DQG� 'DQLHO
�����

(;2'86������ߙ��

���:KHQ�P\� DQJHO� JRHV� EHIRUH� \RX� DQG� EULQJV� \RX� WR� WKH�$PRULWHV� DQG� WKH�+LWWLWHV� DQG� WKH
3HUL]]LWHV�DQG�WKH�&DQDDQLWHV��WKH�+LYLWHV�DQG�WKH�-HEXVLWHV��DQG�,�EORW�WKHP�RXW�����\RX�VKDOO�QRW
ERZ�GRZQ�>SURVNXQHR@�WR�WKHLU�JRGV�QRU�VHUYH�>ODWUHXR@�WKHP��QRU�GR�DV�WKH\�GR��EXW�\RX�VKDOO
XWWHUO\�RYHUWKURZ�WKHP�DQG�EUHDN�WKHLU�SLOODUV�LQ�SLHFHV�

�



'(87(52120<�����

$QG� LI� \RX� IRUJHW� WKH�/25'�\RXU�*RG� DQG� JR� DIWHU� RWKHU� JRGV� DQG� VHUYH� >ODWUHXR@� WKHP� DQG
ZRUVKLS�>SURVNXQHR@�WKHP��,�VROHPQO\�ZDUQ�\RX�WRGD\�WKDW�\RX�VKDOO�VXUHO\�SHULVK�

�

'$1,(/�����

7KHUH�DUH�FHUWDLQ�-HZV�ZKRP�\RX�KDYH�DSSRLQWHG�RYHU� WKH�DIIDLUV�RI� WKH�SURYLQFH�RI�%DE\ORQ�
6KDGUDFK��0HVKDFK�� DQG�$EHGQHJR��7KHVH�PHQ��2�NLQJ�� SD\� QR� DWWHQWLRQ� WR� \RX�� WKH\� GR�QRW
VHUYH�>ODWUHXR@�\RXU�JRGV�RU�ZRUVKLS�>SURVNXQHR@�WKH�JROGHQ�LPDJH�WKDW�\RX�KDYH�VHW�XS�

�
1RZ�ZH�ZLOO�H[DPLQH�WZR�1HZ�7HVWDPHQW�SDVVDJHV�LQ�ZKLFK�WKLV�ZRUG�LV

XVHG�

520$16������ߙ

��)RU�*RG�LV�P\�ZLWQHVV��ZKRP�,�VHUYH�>ODWUHXR@�ZLWK�P\�VSLULW� LQ� WKH�JRVSHO�RI�KLV�6RQ�� WKDW
ZLWKRXW�FHDVLQJ�,�PHQWLRQ�\RX����DOZD\V� LQ�P\�SUD\HUV��DVNLQJ� WKDW�VRPHKRZ�E\�*RGߞV�ZLOO� ,
PD\�QRZ�DW�ODVW�VXFFHHG�LQ�FRPLQJ�WR�\RX�

�

3+,/,33,$16����

)RU�ZH� DUH� WKH� FLUFXPFLVLRQ��ZKR�ZRUVKLS� >ODWUHXR@� E\� WKH� 6SLULW� RI�*RG� DQG� JORU\� LQ�&KULVW
-HVXV�DQG�SXW�QR�FRQILGHQFH�LQ�WKH�IOHVK�

�
7KH� QRXQ� IRUP� RI� WKH� YHUE� ODWUHXR� RFFXUV� LQ� WKH� ZHOO�NQRZQ� YHUVH� RI

5RPDQV������

520$16�����

,� DSSHDO� WR� \RX� WKHUHIRUH�� EURWKHUV�� E\� WKH�PHUFLHV� RI�*RG�� WR� SUHVHQW� \RXU� ERGLHV� DV� D� OLYLQJ
VDFULILFH��KRO\�DQG�DFFHSWDEOH�WR�*RG��ZKLFK�LV�\RXU�VSLULWXDO�ZRUVKLS�>ODWUHLD@�

�

48(67,21����%DVHG�RQ�WKHVH�WKUHH�SDVVDJHV��KRZ�ZRXOG�\RX�GHVFULEH

WKH�1HZ�7HVWDPHQWߞV�XVH�RI�WKH�ZRUG�ODWUHXR"�+RZ�GRHV�LW�FRPSDUH�ZLWK�WKH
1HZ�7HVWDPHQWߞV�XVH�RI�WKH�ZRUG�SURVNXQHR"��6HH�\RXU�DQVZHU�WR�4XHVWLRQ��
RI�/HVVRQ����LI�QHFHVVDU\��



,Q�WKH�2OG�7HVWDPHQW��WKH�FRQFHSW�RI�ZRUVKLS�LV�FORVHO\�WLHG�WR�WKH�WHPSOH
�RU� WDEHUQDFOH���SULHVWV��DQG�VDFULILFHV��$JDLQ�� WKRXJK��ZKHQ�ZH�FRPH�WR� WKH
1HZ� 7HVWDPHQW�� ZH� VHH� D� VKLIW� LQ� WKH� XQGHUVWDQGLQJ� RI� ZKDW� LW� PHDQV� WR
ZRUVKLS�*RG�
,QVSHFW�+HEUHZV�������ߙ��

+(%5(:6������ߙ��

���:H�KDYH�DQ�DOWDU�IURP�ZKLFK�WKRVH�ZKR�VHUYH�WKH�WHQW�KDYH�QR�ULJKW�WR�HDW�����)RU�WKH�ERGLHV
RI�WKRVH�DQLPDOV�ZKRVH�EORRG�LV�EURXJKW�LQWR�WKH�KRO\�SODFHV�E\�WKH�KLJK�SULHVW�DV�D�VDFULILFH�IRU
VLQ�DUH�EXUQHG�RXWVLGH�WKH�FDPS�����6R�-HVXV�DOVR�VXIIHUHG�RXWVLGH�WKH�JDWH�LQ�RUGHU�WR�VDQFWLI\
WKH�SHRSOH�WKURXJK�KLV�RZQ�EORRG�����7KHUHIRUH�OHW�XV�JR�WR�KLP�RXWVLGH�WKH�FDPS�DQG�EHDU�WKH
UHSURDFK�KH�HQGXUHG�����)RU�KHUH�ZH�KDYH�QR�ODVWLQJ�FLW\��EXW�ZH�VHHN�WKH�FLW\�WKDW�LV�WR�FRPH����
7KURXJK�KLP�WKHQ�OHW�XV�FRQWLQXDOO\�RIIHU�XS�D�VDFULILFH�RI�SUDLVH�WR�*RG��WKDW�LV��WKH�IUXLW�RI�OLSV
WKDW�DFNQRZOHGJH�KLV�QDPH�����'R�QRW�QHJOHFW�WR�GR�JRRG�DQG�WR�VKDUH�ZKDW�\RX�KDYH��IRU�VXFK
VDFULILFHV�DUH�SOHDVLQJ�WR�*RG�

�
48(67,21����([DPLQH� WKH� WKUHH�XVHV�RI� WKH�ZRUGߡ�VDFULILFH�V�ߢ� LQ� WKLV

SDVVDJH��:KDW�LV�LQWHUHVWLQJ�DERXW�WKH�ODVW�WZR�XVHV�FRPSDUHG�WR�WKH�ILUVW�XVH"
:KDW�PLJKW�WKLV�REVHUYDWLRQ�KDYH�WR�GR�ZLWK�1HZ�7HVWDPHQW�ZRUVKLS"

'$<����$//�2)�/,)(�,6�:256+,3
�

7KH� WLWOH� RI� WKLV� GD\ߞV� VWXG\� LV� VLPSO\� WKH� FRQFOXVLRQ� ZH� PD\� GUDZ� IURP� ZKDW� ZHߞYH� EHHQ
VWXG\LQJ��:RUVKLS�LV�QRW�FRQILQHG�WR�D�WLPH��6XQGD\�PRUQLQJV��IRU�H[DPSOH��RU�D�SODFH��D�FKXUFK
EXLOGLQJ��� ,W� VKRXOG� EH� D� UHDOLW\� IRU� WKH� EHOLHYHU� HYHU\� KRXU� RI� HYHU\� GD\� DQG� LQ� HYHU\� SODFH�
:HߞYH�DOUHDG\�VHHQ�WKDW�-HVXV�WHDFKHV�WKLV�UHDOLW\�

�

-2+1�����ߙ��

���-HVXV�VDLG�WR�KHUߡ��:RPDQ��EHOLHYH�PH��WKH�KRXU�LV�FRPLQJ�ZKHQ�QHLWKHU�RQ�WKLV�PRXQWDLQ�QRU
LQ�-HUXVDOHP�ZLOO�\RX�ZRUVKLS�WKH�)DWKHU�����<RX�ZRUVKLS�ZKDW�\RX�GR�QRW�NQRZ��ZH�ZRUVKLS



ZKDW�ZH�NQRZ��IRU�VDOYDWLRQ�LV�IURP�WKH�-HZV�����%XW�WKH�KRXU�LV�FRPLQJ��DQG�LV�QRZ�KHUH��ZKHQ
WKH� WUXH�ZRUVKLSHUV�ZLOO�ZRUVKLS� WKH� )DWKHU� LQ� VSLULW� DQG� WUXWK�� IRU� WKH� )DWKHU� LV� VHHNLQJ� VXFK
SHRSOH�WR�ZRUVKLS�KLP�����*RG�LV�VSLULW��DQG�WKRVH�ZKR�ZRUVKLS�KLP�PXVW�ZRUVKLS�LQ�VSLULW�DQG
WUXWKߢ�

�
7KHUHIRUH��LQ�HYHU\WKLQJ�ZH�GR��ZH�PD\�ZRUVKLS�*RG�DQG�JORULI\�KLP�

��&25,17+,$16������

6R��ZKHWKHU�\RX�HDW�RU�GULQN��RU�ZKDWHYHU�\RX�GR��GR�DOO�WR�WKH�JORU\�RI�*RG�
�

&2/266,$16�����ߙ��

��� /HW� WKH� ZRUG� RI� &KULVW� GZHOO� LQ� \RX� ULFKO\�� WHDFKLQJ� DQG� DGPRQLVKLQJ� RQH� DQRWKHU� LQ� DOO
ZLVGRP��VLQJLQJ�SVDOPV�DQG�K\PQV�DQG�VSLULWXDO�VRQJV��ZLWK�WKDQNIXOQHVV�LQ�\RXU�KHDUWV�WR�*RG�
���$QG�ZKDWHYHU�\RX�GR��LQ�ZRUG�RU�GHHG��GR�HYHU\WKLQJ�LQ�WKH�QDPH�RI�WKH�/RUG�-HVXV��JLYLQJ
WKDQNV�WR�*RG�WKH�)DWKHU�WKURXJK�KLP�

�

48(67,21����+RZ�FDQ�WKH�EHOLHYHU�PDNH�DOO�RI�OLIH�ZRUVKLS"

48(67,21� ���:KLFK� RI� WKH� IROORZLQJ� VWDWHPHQWV� EHVW� GHVFULEHG� \RXU
YLHZ�RI�ZRUVKLS�EHIRUH�\RX�EHJDQ�WKLV�VWXG\"�([SODLQ�\RXU�FKRLFH�

D��:RUVKLS�LV�ZKDW�,�GR�ZKHQ�,�VLQJ�K\PQV�RU�SUDLVH�VRQJV�WR�*RG�
�

E��:RUVKLS�LV�ZKDW�,�GR�RQ�6XQGD\�PRUQLQJV�ZLWK�RWKHU�EHOLHYHUV�
�

F��:RUVKLS� LQYROYHV� UDLVLQJ�P\� KDQGV�� FORVLQJ�P\� H\HV�� DQG� VZD\LQJ



EDFN�DQG�IRUWK�
�

G��:RUVKLS�LV�FKHULVKLQJ�*RG�LQ�P\�KHDUW�LQ�DOO�RI�OLIH�

�

'$<����$*$,1��$//�2)�/,)(�,6�:256+,3

:H�PXVW�VWUHVV�DJDLQ�WKDW�WKH�1HZ�7HVWDPHQW�WHDFKHV�WKDW�DOO�RI�OLIH�LV�WR�EH
ZRUVKLS��6R�ZKDWHYHU�ZRUVKLS�LV��LW�FDQQRW�EH�LGHQWLILHG�ZLWK�RXWZDUG�IRUPV
RU�SODFHV�
$V�ZHߞYH� UHDG��3DXO�GHVFULEHV� WKH�&KULVWLDQߞV�ERGLO\�H[LVWHQFH��SUHVHQWHG

WR�*RG��DV�DQ�DFW�RI�ZRUVKLS�

520$16�����

,� DSSHDO� WR� \RX� WKHUHIRUH�� EURWKHUV�� E\� WKH�PHUFLHV� RI�*RG�� WR� SUHVHQW� \RXU� ERGLHV� DV� D� OLYLQJ
VDFULILFH��KRO\�DQG�DFFHSWDEOH�WR�*RG��ZKLFK�LV�\RXU�VSLULWXDO�ZRUVKLS�

�
+HUH� LV� DQRWKHU� SDVVDJH� GHVFULELQJ� ZKDW� LW� PHDQV� WR� �ZRUVKLSߡ LQ� VSLULWߢ

�-RKQ�������

(3+(6,$16�����ߙ��

���$QG� GR� QRW� JHW� GUXQN�ZLWK� ZLQH�� IRU� WKDW� LV� GHEDXFKHU\�� EXW� EH� ILOOHG� ZLWK� WKH� 6SLULW�� ��
DGGUHVVLQJ�RQH�DQRWKHU�LQ�SVDOPV�DQG�K\PQV�DQG�VSLULWXDO�VRQJV��VLQJLQJ�DQG�PDNLQJ�PHORG\�WR
WKH�/RUG�ZLWK�\RXU�KHDUW�����JLYLQJ� WKDQNV�DOZD\V�DQG�IRU�HYHU\WKLQJ� WR�*RG� WKH�)DWKHU� LQ� WKH
QDPH�RI�RXU�/RUG�-HVXV�&KULVW�����VXEPLWWLQJ�WR�RQH�DQRWKHU�RXW�RI�UHYHUHQFH�IRU�&KULVW�

�

48(67,21� ���:KDW� LV� WKH� VLJQLILFDQFH� RI� WKH� WZR� LWDOLFL]HG� SKUDVHV

DERYH"�:KDW�GR�WKHVH�SKUDVHV�WHDFK�XV�DERXW�ZRUVKLS"



:HߞYH�VHHQ�LQ�ERWK�&RORVVLDQV������DQG�(SKHVLDQV������WKH�LGHD�RIߡ�JLYLQJ
WKDQNV�WR�*RGߢ�DV�DQ�H[SUHVVLRQ�RI�ZRUVKLS��$QRWKHU�SDVVDJH�ZLWK�WKLV�VDPH
LGHD�LV�+HEUHZV��������&RPSDUH�WZR�WUDQVODWLRQV�RI�WKLV�YHUVH�EHORZ�

+(%5(:6��������(1*/,6+�67$1'$5'�9(56,21�

7KHUHIRUH�OHW�XV�EH�JUDWHIXO�IRU�UHFHLYLQJ�D�NLQJGRP�WKDW�FDQQRW�EH�VKDNHQ��DQG�WKXV�OHW�XV�RIIHU
WR�*RG�DFFHSWDEOH�ZRUVKLS��ZLWK�UHYHUHQFH�DQG�DZH�

�

+(%5(:6��������1(:�5(9,6('�67$1'$5'�9(56,21�

7KHUHIRUH��VLQFH�ZH�DUH�UHFHLYLQJ�D�NLQJGRP�WKDW�FDQQRW�EH�VKDNHQ��OHW�XV�JLYH�WKDQNV��E\�ZKLFK
ZH�RIIHU�WR�*RG�DQ�DFFHSWDEOH�ZRUVKLS�ZLWK�UHYHUHQFH�DQG�DZH�

�
,Q� WKLV�SDUWLFXODU�YHUVH�� WKH�1HZ�5HYLVHG�6WDQGDUG�9HUVLRQ� WUDQVODWHV� WKH

RULJLQDO�*UHHN�PRUH�OLWHUDOO\��1RWLFH�WKDW�LW�VD\V�WKDW�ZH�RIIHU�*RG�DFFHSWDEOH
ZRUVKLS�E\��RU�WKURXJK��WKDQNV��RU�JUDWLWXGH��
48(67,21����$FFRUGLQJ�WR� WKLV�YHUVH��ZKDW� LV� WKH�UHODWLRQVKLS�EHWZHHQ

JUDWLWXGH� DQG� ZRUVKLS"� :KDW� LPSOLFDWLRQV� GRHV� WKLV� YHUVH� KDYH� IRU� RXU
WKLQNLQJ�DERXW�HYHU\GD\�OLIH"

'$<����&$/9,1�$1'�/87+(5�21�:256+,3
�

7KLV� HPSKDVLV� RQ� WKH� LQZDUG� H[SHULHQFH� RI� ZRUVKLS� ZDV� UHFDSWXUHG� LQ� WKH
5HIRUPHG�WUDGLWLRQ��,Q�WKLV�GD\ߞV�VWXG\�ZH�ZLOO�FRQVLGHU�TXRWDWLRQV�IURP�-RKQ
&DOYLQ� DQG�0DUWLQ� /XWKHU�� -RKQ� 3LSHU� ZLOO� GLVFXVV� WKHVH� TXRWDWLRQV� LQ� WKH
'9'�VHVVLRQ�WKDW�DFFRPSDQLHV�WKLV�OHVVRQ�
+HUH�LV�D�TXRWH�IURP�-RKQ�&DOYLQ�

>7KH�0DVWHU@�GLG�QRW�ZLOO� LQ�RXWZDUG�GLVFLSOLQH�DQG�FHUHPRQLHV� WR�SUHVFULEH� LQ�GHWDLO�ZKDW�ZH
RXJKW�WR�GR��EHFDXVH�KH�IRUHVDZ�WKDW�WKLV�GHSHQGHG�RQ�WKH�VWDWH�RI�WKH�WLPHV��DQG�KH�GLG�QRW�GHHP
RQH�IRUP�VXLWDEOH�IRU�DOO�DJHV���������%HFDXVH�KH�KDV�WDXJKW�QRWKLQJ�VSHFLILFDOO\��DQG�EHFDXVH�WKHVH



WKLQJV�DUH�QRW�QHFHVVDU\�WR�VDOYDWLRQ��DQG�IRU�WKH�XSEXLOGLQJ�RI�WKH�FKXUFK�RXJKW�WR�EH�YDULRXVO\
DFFRPPRGDWHG�WR�WKH�FXVWRPV�RI�HDFK�QDWLRQ�DQG�DJH��LW�ZLOO�EH�ILWWLQJ��DV�WKH�DGYDQWDJH�RI�WKH
FKXUFK� ZLOO� UHTXLUH�� WR� FKDQJH� DQG� DEURJDWH� WUDGLWLRQDO� SUDFWLFHV� DQG� WR� HVWDEOLVK� QHZ� RQHV�
,QGHHG�� ,� DGPLW� WKDW�ZH� RXJKW� QRW� WR� FKDUJH� LQWR� LQQRYDWLRQ� UDVKO\�� VXGGHQO\�� IRU� LQVXIILFLHQW
FDXVH��%XW�ORYH�ZLOO�EHVW�MXGJH�ZKDW�PD\�KXUW�RU�HGLI\��DQG�LI�ZH�OHW�ORYH�EH�RXU�JXLGH��DOO�ZLOO�EH
VDIH��

�

48(67,21� ��� 6XPPDUL]H� WKLV� TXRWDWLRQ� IURP� &DOYLQ� LQ� \RXU� RZQ

ZRUGV�

$QG�KHUH�LV�D�TXRWH�IURP�0DUWLQ�/XWKHU�

7KH�ZRUVKLS�RI�*RG�������VKRXOG�EH�IUHH�DW�WDEOH��LQ�SULYDWH�URRPV��GRZQVWDLUV��XSVWDLUV��DW�KRPH�
DEURDG��LQ�DOO�SODFHV��E\�DOO�SHRSOH��DW�DOO�WLPHV��:KRHYHU�WHOOV�\RX�DQ\WKLQJ�HOVH�LV�O\LQJ�DV�EDGO\
DV�WKH�SRSH�DQG�WKH�GHYLO�KLPVHOI��

�
48(67,21� ���� :KDW� PLJKW� /XWKHU� KDYH� EHHQ� UHDFWLQJ� WR� LQ� WKLV

TXRWDWLRQ"

)857+(5�83�$1'�)857+(5�,1
�

-HVXVߞ� HQFRXQWHU� ZLWK� WKH� 3KDULVHHV� DQG� WKH� WHDFKLQJ� RI� KLV� GLVFLSOHV� LQ
0DWWKHZ�������ߙ� LV� DQ� LPSRUWDQW� HSLVRGH� WR� FRQVLGHU� LQ� RXU� VWXG\� RI�ZKDW
WUXH�ZRUVKLS�LV�

0$77+(:������ߙ�

��7KHQ�3KDULVHHV�DQG�VFULEHV�FDPH�WR�-HVXV�IURP�-HUXVDOHP�DQG�VDLGߡ����:K\�GR�\RXU�GLVFLSOHV
EUHDN� WKH� WUDGLWLRQ� RI� WKH� HOGHUV"� )RU� WKH\� GR� QRW� ZDVK� WKHLU� KDQGV� ZKHQ� WKH\� HDWߢ�� �� +H
DQVZHUHG� WKHP�� �QG$ߡ ZK\� GR� \RX� EUHDN� WKH� FRPPDQGPHQW� RI� *RG� IRU� WKH� VDNH� RI� \RXU



WUDGLWLRQ"���)RU�*RG�FRPPDQGHGߝ��+RQRU�\RXU�IDWKHU�DQG�\RXU�PRWKHUߞ��DQGߝ��:KRHYHU�UHYLOHV
IDWKHU�RU�PRWKHU�PXVW�VXUHO\�GLHߞ����%XW�\RX�VD\ߝ��,I�DQ\RQH�WHOOV�KLV�IDWKHU�RU�KLV�PRWKHUߡ��:KDW
\RX�ZRXOG�KDYH�JDLQHG�IURP�PH� LV�JLYHQ� WR�*RGߢ����KH�QHHG�QRW�KRQRU�KLV� IDWKHU�6ߞ�R�IRU� WKH
VDNH�RI�\RXU�WUDGLWLRQ�\RX�KDYH�PDGH�YRLG�WKH�ZRUG�RI�*RG���<RX�K\SRFULWHV��:HOO�GLG�,VDLDK
SURSKHV\�RI�\RX��ZKHQ�KH� VDLG��� �7KLV�SHRSOH�KRQRUV�PH�ZLWKߝ WKHLU� OLSV��EXW� WKHLU�KHDUW� LV� IDU
IURP�PH����LQ�YDLQ�GR�WKH\�ZRUVKLS�PH��WHDFKLQJ�DV�GRFWULQHV�WKH�FRPPDQGPHQWV�RI�PHQߢߞ����

$QG�KH�FDOOHG�WKH�SHRSOH�WR�KLP�DQG�VDLG�WR�WKHPߡ��+HDU�DQG�XQGHUVWDQG�����LW�LV�QRW�ZKDW�JRHV
LQWR�WKH�PRXWK�WKDW�GHILOHV�D�SHUVRQ��EXW�ZKDW�FRPHV�RXW�RI�WKH�PRXWK��WKLV�GHILOHV�D�SHUVRQߢ����
7KHQ�WKH�GLVFLSOHV�FDPH�DQG�VDLG�WR�KLPߡ��'R�\RX�NQRZ�WKDW�WKH�3KDULVHHV�ZHUH�RIIHQGHG�ZKHQ
WKH\�KHDUG�WKLV�VD\LQJ"ߢ����+H�DQVZHUHGߡ��(YHU\�SODQW�WKDW�P\�KHDYHQO\�)DWKHU�KDV�QRW�SODQWHG
ZLOO�EH�URRWHG�XS�����/HW�WKHP�DORQH��WKH\�DUH�EOLQG�JXLGHV��$QG�LI�WKH�EOLQG�OHDG�WKH�EOLQG��ERWK
ZLOO�IDOO�LQWR�D�SLWߢ�����%XW�3HWHU�VDLG�WR�KLPߡ��([SODLQ�WKH�SDUDEOH�WR�XVߢ�����$QG�KH�VDLGߡ��$UH
\RX�DOVR�VWLOO�ZLWKRXW�XQGHUVWDQGLQJ"����'R�\RX�QRW�VHH�WKDW�ZKDWHYHU�JRHV�LQWR�WKH�PRXWK�SDVVHV
LQWR�WKH�VWRPDFK�DQG�LV�H[SHOOHG"����%XW�ZKDW�FRPHV�RXW�RI�WKH�PRXWK�SURFHHGV�IURP�WKH�KHDUW�
DQG� WKLV�GHILOHV�D�SHUVRQ�����)RU�RXW�RI� WKH�KHDUW� FRPH�HYLO� WKRXJKWV��PXUGHU�� DGXOWHU\�� VH[XDO
LPPRUDOLW\�� WKHIW�� IDOVH� ZLWQHVV�� VODQGHU�� ��� 7KHVH� DUH� ZKDW� GHILOH� D� SHUVRQ�� %XW� WR� HDW� ZLWK
XQZDVKHG�KDQGV�GRHV�QRW�GHILOH�DQ\RQHߢ�

�
48(67,21�����:KDW�PDNHV� WKH�ZRUVKLS�RI� WKH�3KDULVHHV�YDLQ"�5HFRUG

\RXU� DQVZHU� EHORZ�� DQG� XQGHUOLQH�ZRUGV� DQG� SKUDVHV� LQ� WKH� SDVVDJH� DERYH
WKDW�VXSSRUW�\RXU�DQVZHU�

48(67,21�����:KDW�GRHV�WKLV�SDVVDJH�LQGLUHFWO\�WHDFK�DERXW�WKH�QDWXUH
RI�WUXH�ZRUVKLS"

([DPLQH�3KLOLSSLDQV������ߙ��

3+,/,33,$16�����ߙ��

���������DV�LW�LV�P\�HDJHU�H[SHFWDWLRQ�DQG�KRSH�WKDW�,�ZLOO�QRW�EH�DW�DOO�DVKDPHG��EXW�WKDW�ZLWK�IXOO



FRXUDJH�QRZ�DV�DOZD\V�&KULVW�ZLOO�EH�KRQRUHG�LQ�P\�ERG\��ZKHWKHU�E\�OLIH�RU�E\�GHDWK�����)RU�WR
PH�WR�OLYH�LV�&KULVW��DQG�WR�GLH�LV�JDLQ�����,I�,�DP�WR�OLYH�LQ�WKH�IOHVK��WKDW�PHDQV�IUXLWIXO�ODERU�IRU
PH��<HW�ZKLFK�,�VKDOO�FKRRVH�,�FDQQRW�WHOO�����,�DP�KDUG�SUHVVHG�EHWZHHQ�WKH�WZR��0\�GHVLUH�LV�WR
GHSDUW�DQG�EH�ZLWK�&KULVW��IRU�WKDW�LV�IDU�EHWWHU�����%XW�WR�UHPDLQ�LQ�WKH�IOHVK�LV�PRUH�QHFHVVDU\�RQ
\RXU�DFFRXQW�

�

1RWLFH�IURP�YHUVH����ZKDW�3DXOߞV�PLVVLRQ�LQ�OLIH� LV�� �� �� �:KDW�3DXO� LV�VD\LQJ�LV� WKDW�KLV�HDUQHVW
KRSH�DQG�SDVVLRQ� LV� WKDW�ZKDW�KH�GRHV�ZLWK�KLV�ERG\��ZKHWKHU� LQ� OLIH�RU�GHDWK��ZLOO� DOZD\V�EH
ZRUVKLS��,Q�OLIH�DQG�GHDWK�KLV�PLVVLRQ�LV�WR�PDJQLI\�&KULVWߚWR�VKRZ�WKDW�&KULVW�LV�PDJQLILFHQW�
WR�H[DOW�&KULVW��DQG�GHPRQVWUDWH�WKDW�KH�LV�JUHDW��

�
48(67,21�����,I�3DXOߞV�GHVLUH�LV�WR�OLYH�D�OLIH�RI�ZRUVKLS��KRZ�ZLOO�KH�GR

LW"� 6WXG\� WKH� FRQWH[W� RI� 3KLOLSSLDQV� ������ DQG� QRWLFH� WKH�ZRUG� �ߢIRUߡ DW� WKH
EHJLQQLQJ�RI�YHUVH����

,I�\RX�KDYH�HYHU�ZRQGHUHG�ZKHUH� ,�JHW� WKH� VORJDQ�� �RG*ߡ LV�PRVW�JORULILHG� LQ�XV�ZKHQ�ZH�DUH
PRVW�VDWLVILHG�LQ�KLPߢ��WKLV�LV�WKH�SODFH��&KULVW�LV�PDJQLILHG�LQ�P\�GHDWK��ZKHQ�LQ�P\�GHDWK�,�DP
VDWLVILHG�ZLWK�KLPߚZKHQ�,�H[SHULHQFH�GHDWK�DV�JDLQ�EHFDXVH�,�JDLQ�KLP��2U�DQRWKHU�ZD\�WR�VD\�LW
LV�WKDW�WKH�HVVHQFH�RI�SUDLVLQJ�&KULVW�LV�SUL]LQJ�&KULVW��&KULVW�ZLOO�EH�SUDLVHG�LQ�P\�GHDWK��LI�LQ�P\
GHDWK�KH� LV�SUL]HG� DERYH� OLIH��7KH� LQQHU� HVVHQFH�RI�ZRUVKLS� LV�SUL]LQJ�&KULVW��&KHULVKLQJ�KLP�
WUHDVXULQJ�KLP��EHLQJ�VDWLVILHG�ZLWK�KLP��

�
%HIRUH�\RX�ZDWFK�WKH�'9'�VHVVLRQ�IRU�WKLV�OHVVRQ��WKLQN�RYHU�WKH�IROORZLQJ

WZR�TXHVWLRQV�DQG�UHFRUG�\RXU�WKRXJKWV�
48(67,21�����:KDW�ZRXOG�\RX� VD\� WR� VRPHRQH�ZKR�SURIHVVHG�&KULVW

EXW�GLGQߞW�VHH�WKH�QHHG�WR�JR�WR�FKXUFK"�:K\�LV�FRUSRUDWH�ZRUVKLS�LPSRUWDQW
LI�DOO�RI�OLIH�LV�ZRUVKLS"

48(67,21�����'RHV�LW�PDWWHU�ZKHWKHU�3LSHUߞV�WHDFKLQJ�DERXW�ZRUVKLS�LV
LQ�OLQH�ZLWK�WKH�5HIRUPHG�DQG�3XULWDQ�WUDGLWLRQ"



:K\"

:+,/(�<28�:$7&+�7+(�'9'��7$.(�127(6
�
4XHVWLRQ��:K\�LV�SURVNXQHR�YLUWXDOO\�ER\FRWWHG�E\�VRPH�1HZ�7HVWDPHQW

DXWKRUV"
$QVZHU�� 7KH� ZRUG� GLG� QRW� PDNH� FOHDU� HQRXJK� WKH� BBBBBBBBBB�

BBBBBBBBBBBBB�QDWXUH�RI�WUXH�ZRUVKLS�
&RQILUPDWLRQ�
ODWUHXR�ODQJXDJH�RI�WKH�WHPSOH�
$OO�RI�OLIH�WR�WKH�JORU\�RI�*RG�
7KH�5HIRUPHG�DQG�3XULWDQ�WUDGLWLRQ�
-RKQ�&DOYLQ
/XWKHU
WKH�3XULWDQV
&RQFOXVLRQ��,Q� WKH�1HZ�7HVWDPHQW� WKHUH� LV�D�VWXQQLQJ� LQGLIIHUHQFH� WR� WKH

RXWZDUG� BBBBBBBBB� DQG� BBBBBBBBBB� RI�ZRUVKLS��$QG� WKHUH� LV� DW� WKH� VDPH
WLPH�D�UDGLFDO�LQWHQVLILFDWLRQ�RI�ZRUVKLS�DV�DQ�BBBBBBBBBB��BBBBBBBBBBBBB
H[SHULHQFH�WKDW�KDV�QR�ERXQGV�DQG�SHUYDGHV�DOO�RI�OLIH�

$)7(5� <28� :$7&+� 7+(� '9'�� ',6&866� :+$7� )9ߞ28>
/($51('
�

���'RHV�3LSHUߞV�FRQFOXVLRQ�WR�WKLV�VHVVLRQ�IROORZ�IURP�WKH�HYLGHQFH�KHߞV
H[DPLQHG"� ,Q� RWKHU�ZRUGV�� LV� 3LSHUߞV� FRQFOXVLRQ� D� OHJLWLPDWH� RQH� WR
GUDZ�IURP�WKH�%LEOHߞV�WHDFKLQJ"�'HIHQG�\RXU�DQVZHU�



�

���:KDW�PLJKW�EH�WKH�GDQJHU�RI�VD\LQJ�VRPHWKLQJ�OLNHߡ��:RUVKLS�LV�YHU\
LPSRUWDQW�WR�PH��,�ZRUVKLS�HYHU\�6XQGD\�PRUQLQJ�DW�P\�FKXUFKߢ"

�

���:K\�PLJKW� &KULVWLDQ� WHDFKHUV� LQ� HYHU\� JHQHUDWLRQ� KDYH� WR� ILJKW� WR
UHFDSWXUH�WKH�LQZDUG�DQG�VSLULWXDO�QDWXUH�RI�WUXH�ZRUVKLS"

�

$)7(5�<28�',6&866��0$.(�$33/,&$7,21
�

���:KDW�ZDV�WKH�PRVW�PHDQLQJIXO�SDUW�RI�WKLV�OHVVRQ�IRU�\RX"�:DV�WKHUH
D�VHQWHQFH��FRQFHSW��RU�LGHD�WKDW�UHDOO\�VWUXFN�\RX"�:K\"�5HFRUG�\RXU
WKRXJKWV�LQ�WKH�VSDFH�EHORZ�

�

���7KLQN� RI� RQH� DUHD� RI� \RXU� OLIH� WKDW� \RX� DUH� QRW� XVHG� WR� YLHZLQJ� DV
EHLQJ�D�SRVVLEOH�FKDQQHO�IRU�ZRUVKLS��+RZ�PLJKW�\RX�JORULI\�*RG�LQ
WKLV� DUHD� RI� \RXU� OLIH"�:ULWH� GRZQ� VRPH�SUDFWLFDO� LGHDV� WR� KHOS� \RX
ZRUVKLS�KLP�



�

127(6
�

���7KLV�H[FHUSW�LV�WDNHQ�IURP�WKH�*UDYLW\�DQG�*ODGQHVV�VHPLQDU�QRWHV��DYDLODEOH�DW�WKH�'HVLULQJ
*RG�:HE�VLWH�

���-RKQ�&DOYLQ��,QVWLWXWHV�RI�WKH�&KULVWLDQ�5HOLJLRQ��DV�TXRWHG�E\�-RKQ�3LSHU�LQ�WKH�*UDYLW\� DQG
*ODGQHVV�VHPLQDU�QRWHV�

���0DUWLQ�/XWKHU��DV�TXRWHG�E\�-RKQ�3LSHU�LQ�WKH�*UDYLW\�DQG�*ODGQHVV�VHPLQDU�QRWHV�
���-RKQ�3LSHU7ߡ��KH�,QQHU�(VVHQFH�RI�:RUVKLSߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
���,ELG�



/(6621��
:+20�'2(6�*2'�:256+,3"

��$�&RPSDQLRQ�6WXG\�WR�*UDYLW\�DQG�*ODGQHVV��6HVVLRQ��
�

/(6621�2%-(&7,9(6
�

,W�LV�RXU�SUD\HU�WKDW�DIWHU�\RX�KDYH�ILQLVKHG�WKLV�OHVVRQ������

�<RX�ZLOO�EH�DEOH�WR�LGHQWLI\�WKH�UHDVRQ�ZK\�*RG�GRHV�DOO�WKDW�KH�GRHV�
�

�<RX�ZLOO�XQGHUVWDQG�WKH�GLIIHUHQFH�EHWZHHQ�EHLQJ�*RG�FHQWHUHG�DQG
VHOI�FHQWHUHG�

�

� <RX�ZLOO� EH� DEOH� WR� UHODWH� *RGߞV� SXUVXLW� RI� KLV� RZQ� JORU\� DQG� RXU
SXUVXLW�RI�MR\�

�

%()25(�<28�:$7&+�7+(�'9'��678'<�$1'�35(3$5(

'$<����:+$7�,6�7+(�&+,()�(1'�2)�*2'"
�

$W�WKH�EHJLQQLQJ�RI�WKLV�OHVVRQ�ZH�UHWXUQ�DJDLQ�WR�3LSHUߞV�RYHUDUFKLQJ�WKHVLV�

7KH�HVVHQWLDO��YLWDO��LQGLVSHQVDEOH��GHILQLQJ�KHDUW�RI�ZRUVKLS�LV�WKH�H[SHULHQFH�RI�EHLQJ�VDWLVILHG
ZLWK�*RG�EHFDXVH�*RG�LV�PRVW�JORULILHG�LQ�XV�ZKHQ�ZH�DUH�PRVW�VDWLVILHG�LQ�KLP��7KH�FKLHI�HQG
RI�PDQ�LV�WR�JORULI\�*RG�E\�HQMR\LQJ�KLP�IRU�HYHU��

�
1RWLFH�LQ�WKLV�WKHVLV�3LSHUߞV�DVVHUWLRQ�WKDW�WKH�FKLHI�HQG�RI�PDQ�LV�WR�JORULI\



*RG�� ,Q�RUGHU� WR�SURYLGH�D� URFN�VROLG� IRXQGDWLRQ� IRU� WKLV�HQG�RU�SXUSRVH�RI
PDQ��OHWߞV�DVN�DQRWKHU�TXHVWLRQ��:KDW�LV�WKH�FKLHI�HQG�RI�*RG"

48(67,21����:KDWߞV�\RXU�LQLWLDO�UHVSRQVH�WR�WKLV�TXHVWLRQ"�:KDW�LV�WKH

FKLHI�HQG�RI�*RG"

2EYLRXVO\��ZKDWHYHU� DQVZHU�ZH�JLYH� WR�4XHVWLRQ���PXVW� ILQG� VXSSRUW� LQ
WKH�%LEOH�
48(67,21����+RZ�ZRXOG�\RX�VXSSRUW�\RXU�DQVZHU�WR�4XHVWLRQ���IURP

WKH�%LEOH"�&DQ�\RX�WKLQN�RI�NH\�YHUVHV�RU�SDVVDJHV�WKDW�\RX�FRXOG�FLWH"�/LVW
WKHVH�SDVVDJHV�EHORZ�ZLWK�DQ�H[SODQDWLRQ�DV� WR�KRZ� WKHVH�SDVVDJHV�VXSSRUW
\RXU�DQVZHU�WR�4XHVWLRQ���

'$<���>25/*�6�2:1,+�(6�38568,7�2ߞ'2*�
�

7KH�DQVZHU�WKDW�WKLV�VWXG\�JXLGH�ZLOO�RIIHU�WR�4XHVWLRQ���LV�WKDW�*RGߞV�FKLHI
HQG�LV�WKH�VDPH�DV�PDQߞV�FKLHI�HQG��WR�JORULI\�*RG��,Q�WKLV�GD\ߞV�VWXG\�ZH�ZLOO
H[DPLQH�D�QXPEHU�RI�ELEOLFDO�WH[WV�WR�VHH�LI�WKLV�LV�WUXH�

,6$,$+�����ߙ�

��,�ZLOO�VD\�WR�WKH�QRUWK��*LYH�XS��DQG�WR�WKH�VRXWK��'R�QRW�ZLWKKROG��EULQJ�P\�VRQV�IURP�DIDU�DQG
P\�GDXJKWHUV�IURP�WKH�HQG�RI�WKH�HDUWK����HYHU\RQH�ZKR�LV�FDOOHG�E\�P\�QDPH��ZKRP�,�FUHDWHG
IRU�P\�JORU\��ZKRP�,�IRUPHG�DQG�PDGH�

�

-(5(0,$+������ߙ�

��7KHQ� ,�ZHQW� WR� WKH�(XSKUDWHV��DQG�GXJ��DQG� ,� WRRN� WKH� ORLQFORWK� IURP� WKH�SODFH�ZKHUH� ,�KDG



KLGGHQ�LW��$QG�EHKROG��WKH�ORLQFORWK�ZDV�VSRLOHG��LW�ZDV�JRRG�IRU�QRWKLQJ����7KHQ�WKH�ZRUG�RI�WKH
/25'�FDPH�WR�PH����'7KXV�VD\V�WKH�/25ߡ��(YHQ�VR�ZLOO�,�VSRLO�WKH�SULGH�RI�-XGDK�DQG�WKH�JUHDW
SULGH�RI�-HUXVDOHP�����7KLV� HYLO�SHRSOH��ZKR� UHIXVH� WR�KHDU�P\�ZRUGV��ZKR� VWXEERUQO\� IROORZ
WKHLU�RZQ�KHDUW�DQG�KDYH�JRQH�DIWHU�RWKHU�JRGV�WR�VHUYH�WKHP�DQG�ZRUVKLS�WKHP��VKDOO�EH�OLNH�WKLV
ORLQFORWK��ZKLFK�LV�JRRG�IRU�QRWKLQJ�����)RU�DV� WKH� ORLQFORWK�FOLQJV� WR� WKH�ZDLVW�RI�D�PDQ��VR�,
PDGH�WKH�ZKROH�KRXVH�RI�,VUDHO�DQG�WKH�ZKROH�KRXVH�RI�-XGDK�FOLQJ�WR�PH��GHFODUHV�WKH�/25'�
WKDW�WKH\�PLJKW�EH�IRU�PH�D�SHRSOH��D�QDPH��D�SUDLVH��DQG�D�JORU\��EXW�WKH\�ZRXOG�QRW�OLVWHQߢ�

�

48(67,21����$FFRUGLQJ� WR� WKHVH� WZR�SDVVDJHV��ZK\�GRHV�*RG�FUHDWH

DQG� HOHFW� KLV� SHRSOH� ,VUDHO"� 8QGHUOLQH� ZRUGV� RU� SKUDVHV� WKDW� VXSSRUW� \RXU
DQVZHU�

,6$,$+�������ߙ

��)RU�P\�QDPHߞV�VDNH�,�GHIHU�P\�DQJHU��IRU�WKH�VDNH�RI�P\�SUDLVH�,�UHVWUDLQ�LW�IRU�\RX��WKDW�,�PD\
QRW�FXW�\RX�RII�����%HKROG��,�KDYH�UHILQHG�\RX��EXW�QRW�DV�VLOYHU��,�KDYH�WULHG�\RX�LQ�WKH�IXUQDFH�RI
DIIOLFWLRQ�����)RU�P\�RZQ�VDNH��IRU�P\�RZQ�VDNH��,�GR�LW��IRU�KRZ�VKRXOG�P\�QDPH�EH�SURIDQHG"
0\�JORU\�,�ZLOO�QRW�JLYH�WR�DQRWKHU�

�
48(67,21����8QGHUOLQH� HYHU\�PHQWLRQ� RI�*RGߞV�PRWLYDWLRQ� IRU� GRLQJ

ZKDW� KH� GRHV�� 7KHQ� UHFRUG� EHORZ� \RXU� UHIOHFWLRQV� RQ� ZKDW� \RX� KDYH
XQGHUOLQHG�

:RUVKLS�LV�ZKDW�ZH�ZHUH�FUHDWHG�IRU��7KLV�LV�WKH�ILQDO�HQG�RI�DOO�H[LVWHQFH��WKH�ZRUVKLS�RI�*RG�
*RG�FUHDWHG�WKH�XQLYHUVH�VR�WKDW� LW�ZRXOG�GLVSOD\�WKH�ZRUWK�RI�KLV�JORU\��$QG�KH�FUHDWHG�XV�VR
WKDW�ZH�ZRXOG�VHH�WKLV�JORU\�DQG�UHIOHFW�LW�E\�NQRZLQJ�DQG�ORYLQJ�LWߚZLWK�DOO�RXU�KHDUW�DQG�VRXO
DQG�PLQG�DQG�VWUHQJWK��

�



'$<���'2*�25(�)&5$1)8%;)�)1,7,(6�,1ߞ'2*�
�

$V�ZHߞYH�VHHQ��*RG�LV�LQ�D�SDVVLRQDWH��XQUHOHQWLQJ��XQVWRSSDEOH�SXUVXLW�RI�KLV
RZQ� JORU\�� $OO� WKDW� KH� GRHV� LV� GHVLJQHG� WR� GLVSOD\� WKH� JORU\� RI� *RG�
7KHUHIRUH��ZH�PLJKW�VD\�WKDW�RXU�H[XEHUDQFH�IRU�*RG�LQ�ZRUVKLS�LV�JURXQGHG
E\�*RGߞV�RZQ�LQILQLWH�H[XEHUDQFH�IRU�KLPVHOI��-RKQ�������VSHDNV�RI�WKLV�*RG�
FHQWHUHG�GHOLJKW�ZLWKLQ�WKH�7ULQLW\�

-2+1������

)DWKHU��,�GHVLUH�WKDW�WKH\�DOVR��ZKRP�\RX�KDYH�JLYHQ�PH��PD\�EH�ZLWK�PH�ZKHUH�,�DP��WR�VHH�P\
JORU\�WKDW�\RX�KDYH�JLYHQ�PH�EHFDXVH�\RX�ORYHG�PH�EHIRUH�WKH�IRXQGDWLRQ�RI�WKH�ZRUOG�

�
1RWLFH�WKDW�-HVXV�ZDQWV�XV�WR�VKDUH�LQ� WKLV�XQVSHDNDEO\�PDJQLILFHQW� LQWUD�

7ULQLWDULDQ�ORYH��1RZ�UHDG���7KHVVDORQLDQV�������ߙ

��7+(66$/21,$16������ߙ

��7KH\�ZLOO�VXIIHU�WKH�SXQLVKPHQW�RI�HWHUQDO�GHVWUXFWLRQ��DZD\�IURP�WKH�SUHVHQFH�RI�WKH�/RUG�DQG
IURP�WKH�JORU\�RI�KLV�PLJKW�����ZKHQ�KH�FRPHV�RQ�WKDW�GD\�WR�EH�JORULILHG�LQ�KLV�VDLQWV��DQG�WR�EH
PDUYHOHG�DW�DPRQJ�DOO�ZKR�KDYH�EHOLHYHG��EHFDXVH�RXU�WHVWLPRQ\�WR�\RX�ZDV�EHOLHYHG�

�
48(67,21����:KDW�VLPLODULWLHV�FDQ�\RX�REVHUYH�EHWZHHQ�-RKQ�������DQG

��7KHVVDORQLDQV����"��ߙ

1RZ� ZH� ZLOO� FRQVLGHU� D� GLIIHUHQW� EXW� UHODWHG� VHW� RI� SDVVDJHV�� 7KHVH
SDVVDJHV�H[SUHVV�WKH�KXPDQ�GHVLUH�IRU�*RG�WR�EH�JORULILHG�DQG�ZRUVKLSSHG�

36$/0�������ߙ

�� ,�ZLOO�JLYH� WKDQNV� WR�\RX��2�/RUG�� DPRQJ� WKH�SHRSOHV�� ,�ZLOO� VLQJ�SUDLVHV� WR�\RX�DPRQJ� WKH
QDWLRQV�����)RU�\RXU�VWHDGIDVW�ORYH�LV�JUHDW�WR�WKH�KHDYHQV��\RXU�IDLWKIXOQHVV�WR�WKH�FORXGV�����%H
H[DOWHG��2�*RG��DERYH�WKH�KHDYHQV��/HW�\RXU�JORU\�EH�RYHU�DOO�WKH�HDUWK�

�

36$/0�����ߙ�



��2K�VLQJ�WR�WKH�/25'�D�QHZ�VRQJ��VLQJ�WR�WKH�/25'��DOO�WKH�HDUWK����6LQJ�WR�WKH�/25'��EOHVV
KLV� QDPH�� WHOO� RI� KLV� VDOYDWLRQ� IURP� GD\� WR� GD\�� ��'HFODUH� KLV� JORU\� DPRQJ� WKH� QDWLRQV�� KLV
PDUYHORXV�ZRUNV�DPRQJ�DOO�WKH�SHRSOHV����)RU�JUHDW�LV�WKH�/25'��DQG�JUHDWO\�WR�EH�SUDLVHG��KH�LV
WR�EH�IHDUHG�DERYH�DOO�JRGV����)RU�DOO�WKH�JRGV�RI�WKH�SHRSOHV�DUH�ZRUWKOHVV�LGROV��EXW�WKH�/25'
PDGH� WKH� KHDYHQV�� �� 6SOHQGRU� DQG� PDMHVW\� DUH� EHIRUH� KLP�� VWUHQJWK� DQG� EHDXW\� DUH� LQ� KLV
VDQFWXDU\����$VFULEH� WR� WKH�/25'��2� IDPLOLHV� RI� WKH� SHRSOHV�� DVFULEH� WR� WKH�/25'�JORU\� DQG
VWUHQJWK���$VFULEH� WR� WKH�/25'�WKH�JORU\�GXH�KLV�QDPH��EULQJ� DQ�RIIHULQJ�� DQG� FRPH� LQWR�KLV
FRXUWV����:RUVKLS�WKH�/25'�LQ�WKH�VSOHQGRU�RI�KROLQHVV��WUHPEOH�EHIRUH�KLP��DOO�WKH�HDUWK�

�

48(67,21� ���+RZ� GR� WKHVH� WZR� SDVVDJHV� IURP� WKH� 3VDOPV� UHODWH� WR

,VDLDK� �����"��ߙ �5HYLHZ� \RXU� DQVZHU� WR� 4XHVWLRQ� ���� +RZ� GRHV� *RGߞV
SDVVLRQ�IRU�KLV�JORU\�UHODWH�WR�RXU�SDVVLRQ�IRU�KLV�JORU\"

'$<����*2'�&(17(5('�96��6(/)�&(17(5('
�

,I�\RX�KDYH�HYHU�EHHQ�H[SRVHG�WR�WKH�WHDFKLQJ�PLQLVWU\�RI�-RKQ�3LSHU�EHIRUH�
\RX�ZLOO�NQRZ�WKDW�RQH�RI�KLV�IDYRULWH�K\SKHQDWHG�ZRUGV�LVߡ�*RG�FHQWHUHGߢ�
+H�LV�FRQVWDQWO\�HPSKDVL]LQJ�WKDW�ZH�PXVW�EH�*RG�FHQWHUHG�EHFDXVH�*RG�LV
*RG�FHQWHUHG�

48(67,21����:KDW�GR�\RX� WKLQN� WKDW� WKH�ZRUG�*RG�FHQWHUHG�PHDQV"

'HILQH� WKLV� WHUP�XVLQJ�\RXU�RZQ�ZRUGV��:K\�LV� LW� WKDW�PRUH�SHRSOH�DUH�QRW
*RG�FHQWHUHG"

48(67,21����:KDWߞV�WKH�DOWHUQDWLYH�WR�EHLQJ�*RG�FHQWHUHG"



,Q�WKH�SUHYLRXV�OHVVRQ��ZH�UHDG�(SKHVLDQV������ߙ��

(3+(6,$16�����ߙ��

���$QG� GR� QRW� JHW� GUXQN�ZLWK� ZLQH�� IRU� WKDW� LV� GHEDXFKHU\�� EXW� EH� ILOOHG� ZLWK� WKH� 6SLULW�� ��
DGGUHVVLQJ�RQH�DQRWKHU�LQ�SVDOPV�DQG�K\PQV�DQG�VSLULWXDO�VRQJV��VLQJLQJ�DQG�PDNLQJ�PHORG\�WR
WKH�/RUG�ZLWK�\RXU�KHDUW�����JLYLQJ� WKDQNV�DOZD\V�DQG�IRU�HYHU\WKLQJ� WR�*RG�WKH�)DWKHU� LQ� WKH
QDPH�RI�RXU�/RUG�-HVXV�&KULVW�����VXEPLWWLQJ�WR�RQH�DQRWKHU�RXW�RI�UHYHUHQFH�IRU�&KULVW�

�
+HUH�DUH�VRPH�RI�3LSHUߞV�FRPPHQWV�RQ�ZKDW�WKH�SKUDVHߡ�WR�WKH�/RUGߢ��LQ

YHUVH�����PHDQV�

�PHDQV�WKDW�ZRUVKLS�LV�WR�EH�*RG�FHQWHUHG��������%XW�QRW�MXVW�*RG�FHQWHUHG�LQ�WKDWߢ7R�WKH�/RUGߡ
HYHU\WKLQJ�LQ�ZRUVKLS�UHODWHV�WR�*RG��EXW�DOVR�*RG�FHQWHUHG�LQ�WKDW�HYHU\WKLQJ�LQ�ZRUVKLS�LV�GRQH
WRZDUG�*RGߚLQ�WKH�SUHVHQFH�RI�*RG��ZLWK�D�YLHZ�WR�*RGߞV�KHDULQJ�LW�DQG�VHHLQJ�LW��ZLWK�D�GHVLUH
WKDW�*RG�UHFHLYH�LW�LQWR�KLV�KHDULQJ�ZLWK�DSSURYDO�DQG�GHOLJKW��

�

'$<����,6�*2'�/29,1*�72�(;$/7�+,06(/)"
�

2XU� VWXG\� LQ� WKLV� OHVVRQ� WKXV� IDU� UDLVHV� D� FUXFLDO� TXHVWLRQ�� ,I�*RGߞV� FHQWUDO
SDVVLRQ�LV�WR�SXUVXH�KLV�RZQ�JORU\��WKHQ�KRZ�FDQ�LW�EH�WKDW�*RG�ORYHV�XV"�2U�
LI� *RG� LV� VR� IRFXVHG� RQ� JORULI\LQJ� KLPVHOI�� WKHQ� GRQߞW� ZH� JHW� ORVW� LQ� WKH
SLFWXUH"
(YHU\�&KULVWLDQ�NQRZV�-RKQ�������%XW�FRPSDUH�WKLV�YHUVH�ZLWK�WKUHH�RWKHU

YHUVHV�LQ�WKH�*RVSHO�RI�-RKQ�

-2+1�����ߙ��

���)RU�*RG�VR�ORYHG�WKH�ZRUOG��WKDW�KH�JDYH�KLV�RQO\�6RQ��WKDW�ZKRHYHU�EHOLHYHV�LQ�KLP�VKRXOG
QRW�SHULVK�EXW�KDYH�HWHUQDO�OLIH�����)RU�*RG�GLG�QRW�VHQG�KLV�6RQ�LQWR�WKH�ZRUOG�WR�FRQGHPQ�WKH
ZRUOG��EXW�LQ�RUGHU�WKDW�WKH�ZRUOG�PLJKW�EH�VDYHG�WKURXJK�KLP�

�

-2+1�����

7KH�ZRUNV� WKDW� WKH�)DWKHU� KDV� JLYHQ�PH� WR� DFFRPSOLVK�� WKH� YHU\�ZRUNV� WKDW� ,� DP�GRLQJ�� EHDU
ZLWQHVV�DERXW�PH�WKDW�WKH�)DWKHU�KDV�VHQW�PH�



�

-2+1�����

,�JORULILHG�\RX�RQ�HDUWK��KDYLQJ�DFFRPSOLVKHG�WKH�ZRUN�WKDW�\RX�JDYH�PH�WR�GR�
�
48(67,21����+RZ�LV�-RKQ���������UHODWHG�WR�-RKQߙ�����DQG�����"�'LG

*RG�VHQG�KLV�6RQ�LQWR�WKH�ZRUOG�IRU�RXU�VDOYDWLRQ�RU�IRU�KLV�JORU\"�,V�*RGߞV
JLIW�RI�-HVXV�DQ�H[SUHVVLRQ�RI�KLV�ORYH�IRU�XV�RU�KLV�GHVLUH�WR�JORULI\�KLPVHOI"

,I�E\�RXU�ZRUVKLS�ZH�JORULI\�*RG��LV�*RG�ORYLQJ�WR�FRPPDQG�XV�WR�ZRUVKLS
KLP"� ,V�*RG� ORYLQJ� WRZDUG�XV� WR� H[DOW� KLPVHOI"�&��6��/HZLV�KDV� DQ� LQVLJKW
WKDW�KHOSV�XV�DQVZHU�WKHVH�WURXEOLQJ�TXHVWLRQV�

7KH�PRVW�REYLRXV�IDFW�DERXW�SUDLVH� �� �� �� VWUDQJHO\�HVFDSHG�PH�� �� �� �� ,�KDG�QHYHU�QRWLFHG� WKDW�DOO
HQMR\PHQW�VSRQWDQHRXVO\�RYHUIORZV�LQWR�SUDLVH��������7KH�ZRUOG�ULQJV�ZLWK�SUDLVHߚORYHUV�SUDLVLQJ
WKHLU�PLVWUHVVHV�� UHDGHUV� WKHLU� IDYRULWH� SRHW��ZDONHUV� SUDLVLQJ� WKH� FRXQWU\VLGH�� SOD\HUV� SUDLVLQJ
WKHLU� IDYRULWH� JDPHߚSUDLVH� RI� ZHDWKHU�� ZLQHV�� GLVKHV�� DFWRUV�� KRUVHV�� FROOHJHV�� FRXQWULHV�
KLVWRULFDO� SHUVRQDJHV�� FKLOGUHQ�� IORZHUV��PRXQWDLQV�� UDUH� VWDPSV�� UDUH� EHHWOHV�� HYHQ� VRPHWLPHV
SROLWLFLDQV�DQG�VFKRODUV��������0\�ZKROH��PRUH�JHQHUDO�GLIILFXOW\�DERXW�SUDLVH�RI�*RG�GHSHQGHG�RQ
P\� DEVXUGO\� GHQ\LQJ� WR� XV�� DV� UHJDUGV� WKH� VXSUHPHO\�9DOXDEOH�� ZKDW� ZH� GHOLJKW� WR� GR�� ZKDW
LQGHHG�ZH�FDQߞW�KHOS�GRLQJ��DERXW�HYHU\WKLQJ�HOVH�ZH�YDOXH�

�

,�WKLQN�ZH�GHOLJKW�WR�SUDLVH�ZKDW�ZH�HQMR\�EHFDXVH�WKH�SUDLVH�QRW�PHUHO\�H[SUHVVHV�EXW�FRPSOHWHV
WKH�HQMR\PHQW��LW�LV�LWV�DSSRLQWHG�FRQVXPPDWLRQ��,W�LV�QRW�RXW�RI�FRPSOLPHQW�WKDW�ORYHUV�NHHS�RQ
WHOOLQJ�RQH�DQRWKHU�KRZ�EHDXWLIXO�WKH\�DUH��WKH�GHOLJKW�LV�LQFRPSOHWH�WLOO�LW�LV�H[SUHVVHG��

�

48(67,21� ���� +RZ� GRHV� WKH� LQVLJKW� WKDW� SUDLVH� LV� WKH� DSSRLQWHG

FRQVXPPDWLRQ�RI�MR\�DGGUHVV�WKH�TXHVWLRQ�RI�KRZ�*RG�LV�ORYLQJ�WR�FRPPDQG
RXU�SUDLVH"



)857+(5�83�$1'�)857+(5�,1
�

-RKQ�3LSHU��OLNH�&��6��/HZLV��RIWHQ�WHDFKHV�WKH�WUXWK�RI�*RGߞV�:RUG�ZLWK�YLYLG
PHWDSKRUV��<RX�ZLOO�ILQG�RQH�VXFK�PHWDSKRU�LQ�WKH�IROORZLQJ�DUWLFOH�
5HDG�-RKQ�3LSHU7ߡ��ZR�:D\V�WR�%H�6LOHQW�EHIRUH�0DMHVW\ߢ��DQ�RQOLQH

VHUPRQ�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
48(67,21�����+RZ�GRHV�D�FOLPEHUߡ�KRQRUߢ� WKH�HDVWHUQ�IDFH�RI�0RXQW

(YHUHVW"

48(67,21�����,I�*RG�LV�OLNH�WKH�HDVWHUQ�IDFH�RI�0RXQW�(YHUHVW��ZRXOG�LW
EH�ORYLQJ�IRU�KLP�WR�FDOO�SHRSOH�WR�WKH�VLOHQFH�RI�EHDXW\�LQVWHDG�RI�DOORZLQJ
WKHP�WR�UHPDLQ�LQ�WKH�VLOHQFH�RI�EOLQGQHVV"�([SODLQ�\RXU�DQVZHU�

5HDG�-RKQ�3LSHU��'HVLULQJ�*RG��SDJHVߙ��������
48(67,21� ����$FFRUGLQJ� WR� 3LSHU�� ZKDW� DUH� WZR� UHDVRQV� ZK\� SHRSOH

VWXPEOH�RYHU�WKH�WUXWK�WKDW�*RG�H[DOWV�KLPVHOI�DQG�VHHNV�WKH�SUDLVH�RI�PHQ"
+RZ�GRHV�3LSHU�UHVSRQG�WR�HDFK�REMHFWLRQ"

48(67,21�����:K\� LV� LW�QRW� HQRXJK� IRU�*RG� WR�RQO\�JLYH�XV�KLPVHOI"
:K\�PXVW�KH�DOVR�SXUVXH�SUDLVH�IURP�XV"



48(67,21�����5HFRUG�DW�OHDVW�RQH�OLQJHULQJ�TXHVWLRQ�DERXW�ZKDW�\RXߞYH
EHHQ� VWXG\LQJ� WKDW� \RX� FRXOG� VKDUH� ZLWK� WKH� JURXS� GXULQJ� WKH� QH[W� JURXS
VHVVLRQ�

:+,/(�<28�:$7&+�7+(�'9'��7$.(�127(6
�
4XHVWLRQ��:KDW�LV�WKH�LQZDUG�HVVHQFH�RI�ZRUVKLS"
7KHVLV��7KH�HVVHQWLDO��YLWDO��LQGLVSHQVDEOH��GHILQLQJ�KHDUW�RI�ZRUVKLS�LV�WKH

H[SHULHQFH�RI� EHLQJ�BBBBBBBBBBBBB�ZLWK�*RG��7KLV� BBBBBBBBBBBBBBBB� LQ
*RG�PDJQLILHV�*RG�LQ�WKH�KHDUW��7KLV�H[SODLQV�ZK\�WKH�DSRVWOH�3DXO�PDNHV�VR
OLWWOH� GLVWLQFWLRQ� EHWZHHQ� BBBBBBBBBBB� DV� D� FRQJUHJDWLRQDO� VHUYLFH� DQG
BBBBBBBBBBB�DV�D�SDWWHUQ�RI�GDLO\�OLIH�
4XHVWLRQ��,V�WKLV�ELEOLFDO"
�7KHߡ URRW� RI� RXU� SDVVLRQ� DQG� WKLUVW� IRU� BBBBBBB� LV� *RGߞV� RZQ� LQILQLWH

H[XEHUDQFH�IRU�BBBBBBBߢ�
6XPPDU\��V�RYHUIORZLQJߞRG*ߡ� MR\� LQ�KLV�RZQ�BBBBBBBBB� LV� WKH� URRW�DQG

EDVLV� RI� RXUV�� *RG� LV� VR� H[XEHUDQW� DERXW� KLV� BBBBBBBBB� WKDW� KH�PDNHV� LWV
GLVSOD\�WKH�JRDO�RI�DOO�KH�GRHV��7KHUHIRUH��VR�VKRXOG�ZHߢ�
4XHVWLRQ��:K\�LV�LW�D�ORYLQJ�WKLQJ�IRU�*RG�WR�EH�VR�VHOI�H[DOWLQJ"
4XRWDWLRQ�IURP�&��6��/HZLV

$)7(5� <28� :$7&+� 7+(� '9'�� ',6&866� :+$7� )9ߞ28>
/($51('
�

���,V�LW�D�FRPIRUW�WR�\RX�WR�NQRZ�WKDW�LQ�HYHU\WKLQJ�*RG�GRHV��KH�KDV�WKH
JRDO�RI�GLVSOD\LQJ�KLV�RZQ�LQILQLWH�ZRUWK"



�

��� ,PDJLQH� WKDW� \RX� DUH� LQ� D� FRQYHUVDWLRQ�ZLWK� XQEHOLHYLQJ� IULHQGV� RI
\RXUV��7KH\�KHDU�WKDW�WKH�%LEOH�WHDFKHV�WKDW�*RG�GRHV�HYHU\WKLQJ�IRU
KLV� RZQ� JORU\� DQG� WKH\� WKLQN� WKDW� LV� H[WUHPHO\� YDLQ� RI� *RG�� +RZ
ZRXOG�\RX�H[SODLQ�WR�WKHP�WR�*RG�LV�QRW�YDLQ�EXW�ORYLQJ�WR�SXUVXH�KLV
RZQ�JORU\"

�

���+DV�LW�EHFRPH�DQ\�FOHDUHU�WR�\RX�ZK\�-RKQ�3LSHU�LV�GHYRWLQJ�VR�PXFK
WLPH� LQ� WKLV� VHPLQDU� WR� GHILQLQJ� ZKDW� ZRUVKLS� LV"� &RXOG� VRPHRQH
IRUP� D� SKLORVRSK\� RI� FRUSRUDWH� ZRUVKLS� ZLWKRXW� FDUHIXOO\� GHILQLQJ
ZKDW�ZRUVKLS�LV"

�

$)7(5�<28�',6&866��0$.(�$33/,&$7,21
�

���:KDW�ZDV�WKH�PRVW�PHDQLQJIXO�SDUW�RI�WKLV�OHVVRQ�IRU�\RX"�:DV�WKHUH
D�VHQWHQFH��FRQFHSW��RU�LGHD�WKDW�UHDOO\�VWUXFN�\RX"�:K\"�5HFRUG�\RXU
WKRXJKWV�LQ�WKH�VSDFH�EHORZ�



�

���&RPSRVH�D�SUD\HU� WKDW�SUDLVHV�*RG� IRU�ZKR�KH� LV�� WKDW� DVNV�*RG� WR
JORULI\�KLPVHOI��DQG�WKDW� WKDQNV�*RG�IRU� ORYLQJ�\RX�E\�VKRZLQJ�\RX
KLV�JORU\��,QFRUSRUDWH�LQ�\RXU�SUD\HU�VRPH�RI�ZKDW�\RX�KDYH�OHDUQHG
IURP�WKLV�OHVVRQ�

�

127(6
�

���7KLV�H[FHUSW�LV�WDNHQ�IURP�WKH�*UDYLW\�DQG�*ODGQHVV�VHPLQDU�QRWHV�
���-RKQ�3LSHUߡ��:RUVKLS�*RGߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
���-RKQ�3LSHU6ߡ��LQJLQJ�DQG�0DNLQJ�0HORG\�WR�WKH�/RUGߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG

:HE�VLWH�
���&��6��/HZLV��5HIOHFWLRQV�RQ�WKH�3VDOPV��DV�TXRWHG�E\�-RKQ�3LSHU�LQ�WKH�*UDYLW\�DQG�*ODGQHVV

VHPLQDU�QRWHV�
���-RKQ�3LSHUߞV�ERRN�'HVLULQJ�*RG��UHY��HG���6LVWHUV��25��0XOWQRPDK��������LV�DYDLODEOH�RQOLQH

IRU�YLHZLQJ�RU�GRZQORDG�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�



/(6621��
/(:,6�$1'�352:6(�21�:256+,3�

��$�&RPSDQLRQ�6WXG\�WR�*UDYLW\�DQG�*ODGQHVV��6HVVLRQ��
�

/(6621�2%-(&7,9(6
�

,W�LV�RXU�SUD\HU�WKDW�DIWHU�\RX�KDYH�ILQLVKHG�WKLV�OHVVRQ������

� <RX� ZLOO� KDYH� UHYLHZHG� ZKDW� \RX� KDYH� OHDUQHG� WKURXJK� WKLV� VWXG\
JXLGH�WKXV�IDU�

�

� <RX� ZLOO� EHJLQ� WR� WKLQN� DERXW� ZKDW� WKH� WRQH� RI� ZRUVKLS� VHUYLFHV
VKRXOG�EH�

�

�<RX�ZLOO�EH�DEOH� WR�DGGUHVV�DQ�REMHFWLRQ�WR� WKH�*RG�FHQWHUHGQHVV�RI
*RG�

�

%()25(�<28�:$7&+�7+(�'9'��678'<�$1'�35(3$5(

'$<����$�%,7�2)�5(9,(:
�

,W�PLJKW�EH�KHOSIXO�DW�WKLV�SRLQW�WR�LQFOXGH�D�ELW�RI�UHYLHZ��3OHDVH�UHPHPEHU
WKDW�WKH�WRSLF�IRU�WKH�VHPLQDU�DQG�WKLV�VWXG\�JXLGH�LV�FRUSRUDWH�ZRUVKLS��:H
DUH�LQWHUHVWHG�LQ�IRUPLQJ�DQ�XQGHUVWDQGLQJ�RI�ZKDW�FRUSRUDWH�ZRUVKLS�VKRXOG
EH�RQ�6XQGD\�PRUQLQJV��RU�DW�RWKHU�WLPHV���7KH�ILUVW�DQG�PRVW�LPSRUWDQW�VWHS
LQ� WKLV� SURFHVV� LV� WR� XQGHUVWDQG� ZKDW� ZRUVKLS� LV�� ,I� ZH� GRQߞW� NQRZ� ZKDW



ZRUVKLS�LV��WKHQ�KRZ�FDQ�ZH�NQRZ�WKDW�ZHߞUH�DFWXDOO\�ZRUVKLSSLQJ�ZKHQ�ZH
FRPH�WRJHWKHU"�$QG�KRZ�FDQ�ZH�GHVLJQ�DQG�SDUWLFLSDWH�LQ�ZRUVKLS�VHUYLFHV�LI
ZH�DUH�LJQRUDQW�DV�WR�ZKDW�ZRUVKLS�LV"�7KXV��URXJKO\�WKH�ILUVW�KDOI�����RI�WKLV
VWXG\� JXLGH� LV� GHYRWHG� WR� GHILQLQJ� ZKDW� ZRUVKLS� LV�� ZKLOH� WKH� VHFRQG� KDOI
UHIOHFWV�RQ�KRZ�ZH�FDQ�SURPRWH�ZRUVKLS�LQ�FRUSRUDWH�VHUYLFHV�
48(67,21����:LWKRXW�WXUQLQJ�EDFN�WR�SUHYLRXV�OHVVRQV��VXPPDUL]H�ZKDW

\RXߞYH�OHDUQHG�DERXW�ZRUVKLS�WKXV�IDU��:KDW�DUH�VRPH�RI�WKH�NH\�LQVLJKWV�WKDW
\RXߞYH�JDLQHG"


48(67,21� ���:KDW� TXHVWLRQV� GR� \RX� KDYH� DERXW� FRUSRUDWH� ZRUVKLS
VHUYLFHV�WKDW�\RX�KRSH�ZLOO�EH�DGGUHVVHG�LQ�WKH�UHVW�RI�WKLV�FRXUVH"

'$<����,6$,$+����,1�:256+,3
�

,Q� VXEVHTXHQW� OHVVRQV�ZH�ZLOO� GLVFXVV�ZKDW� WKH� WRQH� RU� �ߢIHHOߡ RI� FRUSRUDWH
ZRUVKLS�VHUYLFHV�VKRXOG�EH��:H�DQWLFLSDWH�WKDW�GLVFXVVLRQ�LQ�WKLV�GD\ߞV�VWXG\
DQG�WKH�QH[W�
:RUVKLS�RI�*RG�IHHGV�RQ�D�YLVLRQ�RI�*RG��7KLV�LV�ZKDW�LW�PHDQV�WR�ZRUVKLS

��7������RKQ-��ߢLQ�WUXWKߡKH�IROORZLQJ�SDVVDJH�LV�RQH�DFFRXQW�RI�ZKDW�*RG�LV
OLNH�
6ORZO\�UHDG�,VDLDK������ߙ�

,6$,$+�����ߙ�

��'UDZ�QHDU��2�QDWLRQV�� WR�KHDU��DQG�JLYH�DWWHQWLRQ��2�SHRSOHV��/HW� WKH�HDUWK�KHDU��DQG�DOO� WKDW
ILOOV�LW��WKH�ZRUOG��DQG�DOO�WKDW�FRPHV�IURP�LW����)RU�WKH�/25'�LV�HQUDJHG�DJDLQVW�DOO�WKH�QDWLRQV�
DQG�IXULRXV�DJDLQVW�DOO� WKHLU�KRVW��KH�KDV�GHYRWHG� WKHP�WR�GHVWUXFWLRQ��KDV�JLYHQ� WKHP�RYHU� IRU



VODXJKWHU����7KHLU�VODLQ�VKDOO�EH�FDVW�RXW��DQG�WKH�VWHQFK�RI�WKHLU�FRUSVHV�VKDOO�ULVH��WKH�PRXQWDLQV
VKDOO�IORZ�ZLWK�WKHLU�EORRG����$OO�WKH�KRVW�RI�KHDYHQ�VKDOO�URW�DZD\��DQG�WKH�VNLHV�UROO�XS�OLNH�D
VFUROO��$OO�WKHLU�KRVW�VKDOO�IDOO��DV�OHDYHV�IDOO�IURP�WKH�YLQH��OLNH�OHDYHV�IDOOLQJ�IURP�WKH�ILJ�WUHH���
)RU�P\�VZRUG�KDV�GUXQN� LWV� ILOO� LQ� WKH�KHDYHQV��EHKROG�� LW�GHVFHQGV� IRU� MXGJPHQW�XSRQ�(GRP�
XSRQ�WKH�SHRSOH�,�KDYH�GHYRWHG�WR�GHVWUXFWLRQ����7KH�/25'�KDV�D�VZRUG��LW�LV�VDWHG�ZLWK�EORRG��LW
LV�JRUJHG�ZLWK�IDW��ZLWK�WKH�EORRG�RI�ODPEV�DQG�JRDWV��ZLWK�WKH�IDW�RI�WKH�NLGQH\V�RI�UDPV��)RU�WKH
/25'�KDV�D�VDFULILFH� LQ�%R]UDK��D�JUHDW�VODXJKWHU� LQ� WKH� ODQG�RI�(GRP����:LOG�R[HQ�VKDOO� IDOO
ZLWK� WKHP��DQG�\RXQJ�VWHHUV�ZLWK� WKH�PLJKW\�EXOOV��7KHLU� ODQG�VKDOO�GULQN�LWV�ILOO�RI�EORRG��DQG
WKHLU�VRLO�VKDOO�EH�JRUJHG�ZLWK�IDW�

�
48(67,21� ���$V� \RX� UHDG� WKLV� SDVVDJH�� ZKDW� HPRWLRQV� DUH� VWLUUHG� XS

ZLWKLQ�\RXU�KHDUW"�:K\�PLJKW�WKLV�SDVVDJH�KDYH�EHHQ�LQFOXGHG�LQ�WKH�%LEOH"
:KDW�HIIHFW�LV�LW�GHVLJQHG�WR�KDYH�RQ�WKRVH�ZKR�UHDG�LW"


48(67,21� ��� 'RHV� D� SDVVDJH� OLNH� ,VDLDK� ��� EHORQJ� LQ� D� FRUSRUDWH
ZRUVKLS� VHUYLFH"� ,I� QRW�� ZK\� QRW"� ,I� VR�� WKHQ� ZKDW� ZRXOG� EH� PLVVLQJ� LI� D
SDVVDJH� OLNH� WKLV� ZDV� QHYHU� LQFOXGHG� LQ� FRUSRUDWH� ZRUVKLS� VHUYLFHV"�:KDW
WRQH�ZRXOG�D�SDVVDJH�OLNH�WKLV�VHW�LQ�FRUSRUDWH�ZRUVKLS"

>&DUHOHVV�ZRUVKLS@�FRPHV�IURP�WKH�IDLOXUH�WR�IHHO�WKH�JUHDWQHVV�RI�*RGߞV�VRYHUHLJQ�ORYH�DQG�WKH
JUHDWQHVV�RI�KLV�PDMHVWLF�IDWKHUKRRG�

�

,W�LV�JUHDWQHVV�LQ�SDUWLFXODU�WKDW�LV�FUXFLDO�ZKHQ�ZRUVKLS�LV�DW�VWDNH��<RX�PLJKW�KDYH�D�KRUVH�OLNH
)OLFND��RU�)XU\��RU�%ODFN�%HDXW\��RU�D�GRJ�OLNH�5LQ�7LQ�7LQ��RU�/DVVLH��RU�%HQML�WKDW�VDYHV�\RXU
OLIH�D�KXQGUHG�WLPHV��<RX�PLJKW�KDYH�D�GHHS�DIIHFWLRQ�IRU�WKH�DQLPDO�DQG�ZHHS�ZKHQ�LW�GLHV��%XW
\RX�DUH�QHYHU� WHPSWHG� WR�ERZ�GRZQ�DQG�ZRUVKLS� LW��7KH� VDPH� LV� WUXH�RI� D�KXPDQ� IULHQG��7KH
FORVHVW�ERQG�RI�IULHQGVKLS�DQG�ORYH�DQG�XQLW\�PLJKW�GHYHORS��EXW�\RX�QHYHU�WKLQN�RI�ZRUVKLSLQJ
\RXU� IULHQG��:K\"� %HFDXVH� RQH� LQGLVSHQVDEOH� HOHPHQW� LQ� ZRUVKLS� LV� *5($71(66�� PDMHVW\�
JUDQGHXU��6R�ZKHQ�FDUHOHVV�ZRUVKLS�LV�WKH�LVVXH��*RG�IRFXVHV�DWWHQWLRQ�QRW�ILUVW�RQ�WKH�JHQWOHQHVV
RI�KLV�ORYH�RU�WKH�WHQGHUQHVV�RI�KLV�IDWKHUKRRG��EXW�RQ�WKH�VRYHUHLJQ�IUHHGRP�RI�KLV�ORYH�DQG�WKH
PDMHVW\�RI�KLV�IDWKHUKRRG��



�

'$<����,6$,$+����,1�:256+,3
�

7KH�KHDY\� DQG�GDUN� FKDSWHU� RI� ,VDLDK� ��� LV� IROORZHG�E\� D�PXFK�GLIIHUHQW� FKDSWHUߚ,VDLDK� ���
5HDG�WKH�EHJLQQLQJ�DQG�HQG�RI�WKLV�FKDSWHU��ZKLOH�\RX�NHHS�,VDLDK����LQ�PLQG�

�

,6$,$+������ߙ����ߙ�

��7KH�ZLOGHUQHVV� DQG� WKH�GU\� ODQG� VKDOO� EH�JODG�� WKH�GHVHUW� VKDOO� UHMRLFH� DQG�EORVVRP� OLNH� WKH
FURFXV����LW� VKDOO� EORVVRP�DEXQGDQWO\� DQG� UHMRLFH�ZLWK� MR\� DQG� VLQJLQJ��7KH�JORU\�RI�/HEDQRQ
VKDOO�EH�JLYHQ�WR�LW��WKH�PDMHVW\�RI�&DUPHO�DQG�6KDURQ��7KH\�VKDOO�VHH�WKH�JORU\�RI�WKH�/25'��WKH
PDMHVW\� RI� RXU�*RG�� �� �� �� �� $QG� D� KLJKZD\� VKDOO� EH� WKHUH�� DQG� LW� VKDOO� EH� FDOOHG� WKH�:D\� RI
+ROLQHVV��WKH�XQFOHDQ�VKDOO�QRW�SDVV�RYHU�LW��,W�VKDOO�EHORQJ�WR�WKRVH�ZKR�ZDON�RQ�WKH�ZD\��HYHQ�LI
WKH\�DUH� IRROV�� WKH\�VKDOO�QRW�JR�DVWUD\����1R� OLRQ� VKDOO� EH� WKHUH��QRU� VKDOO� DQ\� UDYHQRXV�EHDVW
FRPH� XS� RQ� LW�� WKH\� VKDOO� QRW� EH� IRXQG� WKHUH�� EXW� WKH� UHGHHPHG� VKDOO�ZDON� WKHUH�� ���$QG� WKH
UDQVRPHG�RI�WKH�/25'�VKDOO�UHWXUQ�DQG�FRPH�WR�=LRQ�ZLWK�VLQJLQJ��HYHUODVWLQJ�MR\�VKDOO�EH�XSRQ
WKHLU�KHDGV��WKH\�VKDOO�REWDLQ�JODGQHVV�DQG�MR\��DQG�VRUURZ�DQG�VLJKLQJ�VKDOO�IOHH�DZD\�

�
48(67,21� ���$V� \RX� UHDG� WKLV�SDVVDJH�� ZKDW� HPRWLRQV� DUH� VWLUUHG� XS

ZLWKLQ�\RXU�KHDUW"�:K\�PLJKW�WKLV�SDVVDJH�KDYH�EHHQ�LQFOXGHG�LQ�WKH�%LEOH"
:KDW�HIIHFW�LV�LW�GHVLJQHG�WR�KDYH�RQ�WKRVH�ZKR�UHDG�LW"


48(67,21����,V� LW�SRVVLEOH� WR�SUHVHQW� WKH�WUXWKV�RI�ERWK�,VDLDK����DQG
,VDLDK� ��� WRJHWKHU� LQ� &KULVWLDQ� FRUSRUDWH� ZRUVKLS� VHUYLFHV"� :KDW� DUH� WKH
GDQJHUV� RI� D� VHUYLFH� WKDW� FRQFHQWUDWHV� VROHO\� RQ� RQO\� RQH� FKDSWHU� RI� WKHVH
WZR"



'$<����$16:(5,1*�0,&+$(/�352:6(
�
$W� WKH� HQG�RI� WKH�SUHYLRXV� OHVVRQ�ZH� UDLVHG� D�SRVVLEOH�REMHFWLRQ� WR�ZKDW

ZHߞYH�DVVHUWHG�DERXW�*RGߞV�SXUVXLW�RI�KLV�RZQ�JORU\��6RPH�PLJKW�KHDU� WKLV
DQG�VD\ߡ��+RZ�YDLQ�RI�*RG��:KDW�NLQG�RI�HJRFHQWULF�*RG�ZRXOG�GHPDQG�WKDW
SHRSOH�ZRUVKLS�KLP"ߢ
7KLV�REMHFWLRQ�LV�VWDWHG�ZHOO�E\�0LFKDHO�3URZVH��ZKR�ZURWH�WKH�IROORZLQJ

LQ������LQ�WKH�/RQGRQ�)LQDQFLDO�7LPHV�

:RUVKLS� LV� DQ� DVSHFW� RI� UHOLJLRQ� WKDW� ,� DOZD\V� IRXQG� GLIILFXOW� WR� XQGHUVWDQG�� 6XSSRVH� ZH
SRVWXODWH�DQ�RPQLSRWHQW�EHLQJ�ZKR�� IRU� UHDVRQV� LQVFUXWDEOH� WR�XV��GHFLGHG� WR�FUHDWH� VRPHWKLQJ
RWKHU�WKDQ�KLPVHOI��:K\�VKRXOG�KH�������H[SHFW�XV�WR�ZRUVKLS�KLP"�:H�GLGQߞW�DVN�WR�EH�FUHDWHG�
2XU�OLYHV�DUH�RIWHQ�WURXEOHG��:H�NQRZ�WKDW�KXPDQ�W\UDQWV��SXIIHG�XS�ZLWK�SULGH��FUDYH�DGXODWLRQ
DQG�KRPDJH��%XW�D�PRUDOO\�SHUIHFW�*RG�ZRXOG�VXUHO\�KDYH�QR�FKDUDFWHU�GHIHFWV��6R�ZK\�DUH�DOO
WKRVH�SHRSOH�RQ�WKHLU�NQHHV�HYHU\�6XQGD\"�

�

48(67,21����5HVWDWH�0LFKDHO�3URZVHߞV�REMHFWLRQ�WR�*RGߞV�GHPDQG�IRU

ZRUVKLS�LQ�\RXU�RZQ�ZRUGV�

48(67,21����+RZ�ZRXOG�\RX�UHVSRQG�WR�0LFKDHO�3URZVH"�&RPSRVH�D
VKRUW�SDUDJUDSK�WKDW�DQVZHUV�KLV�REMHFWLRQ�

'$<����5(7851,1*�72�&��6��/(:,6
�
:H�ZLOO�QRZ�ORRN�RQFH�DJDLQ�DW�WKH�TXRWDWLRQ�IURP�&��6��/HZLV�WKDW�ZDV�VR

IRUPDWLYH�IRU�-RKQ�3LSHU�

7KH�PRVW�REYLRXV�IDFW�DERXW�SUDLVH� �� �� �� VWUDQJHO\�HVFDSHG�PH�� �� �� �� ,�KDG�QHYHU�QRWLFHG� WKDW�DOO
HQMR\PHQW�VSRQWDQHRXVO\�RYHUIORZV�LQWR�SUDLVH��������7KH�ZRUOG�ULQJV�ZLWK�SUDLVHߚORYHUV�SUDLVLQJ
WKHLU�PLVWUHVVHV�� UHDGHUV� WKHLU� IDYRULWH� SRHW��ZDONHUV� SUDLVLQJ� WKH� FRXQWU\VLGH�� SOD\HUV� SUDLVLQJ



WKHLU� IDYRULWH� JDPHߚSUDLVH� RI� ZHDWKHU�� ZLQHV�� GLVKHV�� DFWRUV�� KRUVHV�� FROOHJHV�� FRXQWULHV�
KLVWRULFDO� SHUVRQDJHV�� FKLOGUHQ�� IORZHUV��PRXQWDLQV�� UDUH� VWDPSV�� UDUH� EHHWOHV�� HYHQ� VRPHWLPHV
SROLWLFLDQV�DQG�VFKRODUV��������0\�ZKROH��PRUH�JHQHUDO�GLIILFXOW\�DERXW�SUDLVH�RI�*RG�GHSHQGHG�RQ
P\� DEVXUGO\� GHQ\LQJ� WR� XV�� DV� UHJDUGV� WKH� VXSUHPHO\�9DOXDEOH�� ZKDW� ZH� GHOLJKW� WR� GR�� ZKDW
LQGHHG�ZH�FDQߞW�KHOS�GRLQJ��DERXW�HYHU\WKLQJ�HOVH�ZH�YDOXH�

�

,�WKLQN�ZH�GHOLJKW�WR�SUDLVH�ZKDW�ZH�HQMR\�EHFDXVH�WKH�SUDLVH�QRW�PHUHO\�H[SUHVVHV�EXW�FRPSOHWHV
WKH�HQMR\PHQW��LW�LV�LWV�DSSRLQWHG�FRQVXPPDWLRQ��,W�LV�QRW�RXW�RI�FRPSOLPHQW�WKDW�ORYHUV�NHHS�RQ
WHOOLQJ�RQH�DQRWKHU�KRZ�EHDXWLIXO�WKH\�DUH��WKH�GHOLJKW�LV�LQFRPSOHWH�WLOO�LW�LV�H[SUHVVHG��

�

48(67,21� ���:K\� LV� /HZLVߞV� LQVLJKW� VR� LPSRUWDQW"� ,Q� RWKHU� ZRUGV�

ZKDW�SUREOHP�RU�REMHFWLRQ�GRHV�KLV�LQVLJKW�DQVZHU"

/HZLV� ZULWHV�� �,ߡ WKLQN� ZH� GHOLJKW� WR� SUDLVH� ZKDW� ZH� HQMR\� EHFDXVH� WKH
SUDLVH�QRW�PHUHO\�H[SUHVVHV�EXW�FRPSOHWHV� WKH�HQMR\PHQW�� LW� LV� LWV�DSSRLQWHG
FRQVXPPDWLRQߢ�
48(67,21� ���� &DQ� \RX� WKLQN� RI� DQ� HYHU\GD\� H[DPSOH� WKDW� ZRXOG

LOOXVWUDWH� WKLV�SRLQW"�/HZLV�PHQWLRQV� WKH�GHOLJKW� ORYHUV�H[SHULHQFH� LQ� WHOOLQJ
HDFK�RWKHU�KRZ�EHDXWLIXO� WKH\�DUH��&DQ�\RX�WKLQN�RI�DQRWKHU�VXFK�H[DPSOH"
5HFRUG�LW�EHORZ�

)857+(5�83�$1'�)857+(5�,1
�

,Q� WKLV� OHVVRQ�ZH� KDYH� DOUHDG\� HQFRXQWHUHG�0LFKDHO� 3URZVHߞV� REMHFWLRQ� WR�*RGߞV� GHPDQG� IRU
ZRUVKLS��:H�ZLOO�QRZ�UHDG�DQ�RSHQ�OHWWHU�WKDW�-RKQ�3LSHU�ZURWH�LQ�UHVSRQVH�WR�0LFKDHO�3URZVH�
8QGHUVWDQGLQJ� WKH� UHDVRQV� ZK\� *RG� GHPDQGV� RXU� SUDLVH� LV� FUXFLDOO\� LPSRUWDQW� LQ� SODQQLQJ�
OHDGLQJ��DQG�SDUWLFLSDWLQJ�LQ�FRUSRUDWH�ZRUVKLS�VHUYLFHV�

�
5HDG� -RKQ� 3LSHU�� �Q$ߡ 2SHQ� /HWWHU� WR� 0LFKDHO� 3URZVHߢ�� DQ� RQOLQH



DUWLFOH�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
48(67,21� ���� ,I� \RX� KDG� WR� FKRRVH� RQH� VHQWHQFH� LQ� WKLV� OHWWHU� WKDW

VXPPDUL]HG�-RKQ�3LSHUߞV�UHVSRQVH�WR�0LFKDHO�3URZVH��ZKLFK�VHQWHQFH�ZRXOG
\RX�FKRRVH�DQG�ZK\"

48(67,21�����+RZ�GRHV�-RKQߞV�3LSHUߞV�UHVSRQVH�FRPSDUH�WR�\RXU�RZQ"
�5HYLHZ�\RXU�DQVZHU�WR�4XHVWLRQ����LI�QHFHVVDU\���:KDW�KDYH�\RX�OHDUQHG�LQ
UHDGLQJ�WKLV�DUWLFOH"

5HDG� RU� OLVWHQ� WR� -RKQ� 3LSHU�� �7KHߡ &XUVH� RI� &DUHOHVV� :RUVKLSߢ�DQ
RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
48(67,21� ����$FFRUGLQJ� WR� 3LSHU�� ZKDW� LV� WKH� RULJLQ� DQG� HVVHQFH� RI

FDUHOHVV�ZRUVKLS"�3XW�3LSHUߞV�DQVZHU�LQWR�\RXU�RZQ�ZRUGV�

48(67,21�����:KDW�DUH� WKH� WKUHH�GHDG�HQG�VWUHHWV� WKDW�3LSHU�PHQWLRQV
ZLWK� UHJDUG� WR� H[FHOOHQFH� LQ� ZRUVKLS"� +DYH� \RX� EHHQ� GRZQ� DQ\� RI� WKHVH
GHDG�HQG�VWUHHWV�LQ�FRUSRUDWH�ZRUVKLS�EHIRUH"�,I�VR��GHVFULEH�\RXU�H[SHULHQFH�

48(67,21�����:KDW�DUH�WZR�VSHFLILF�WKLQJV�WKDW�\RX�FDQ�GR�LQ�RUGHU�WR
FRPEDW�FDUHOHVV�ZRUVKLS�LQ�\RXU�RZQ�OLIH"�5HFRUG�\RXU�LGHDV�EHORZ�



:+,/(�<28�:$7&+�7+(�'9'��7$.(�127(6
�

2SHQLQJ�3UD\HU�DQG�0RUQLQJ�'HYRWLRQV
*UDYLW\��,VDLDK�������-RKQ������
*ODGQHVV��,VDLDK����
5HYLHZ
+RZ�LV�*RG�ORYLQJ�WR�SXUVXH�KLV�JORU\"
1HZ�<RUNHU�LOOXVWUDWLRQ
5HG�6NHOWRQ�LOOXVWUDWLRQ

�

�KHQ:ߡ *RG� FRPPDQGV� \RX� WR� SUDLVH� WKDW� ZKLFK� LV� LQILQLWHO\� SUDLVHZRUWK\�� KHߞV� GRLQJ� LW� IRU
BBBBBBBB� VDNH� DV�ZHOO� DV� BBBBBBB� VDNH�� EHFDXVH� \RXU� SUDLVLQJ� WKDW�ZKLFK� LV�PRVW� EHDXWLIXO�
PRVW� VDWLVI\LQJ�� LV� QRW� VRPH� NLQG� RI� GHPDQGHG� WDFN�RQߚLWߞV� WKH� FRPSOHWLRQ�� LWߞV� WKH
FRQVXPPDWLRQߚ*RG�ZDQWV�WKH�IXOOQHVV�RI�\RXU�BBBBBBB�DQG�WKH�IXOOQHVV�RI�\RXU�BBBBBBB�FDQ
RQO\�EH�IRXQG�LQ�KLPߢ�

�

$)7(5� <28� :$7&+� 7+(� '9'�� ',6&866� :+$7� )9ߞ28>
/($51('
�

���3LSHU� UHIHUV� WR� ,VDLDK� ��� DQG� ,VDLDK� ��� DV� H[DPSOHV� RI� JUDYLW\� DQG
JODGQHVV�LQ�ZRUVKLS��&DQ�\RX�WKLQN�RI�RWKHU�FKDSWHUV�RU�YHUVHV�LQ�WKH
%LEOH�WKDW�UHIOHFW�WKH�UHDOLWLHV�RI�JUDYLW\�DQG�JODGQHVV�LQ�ZRUVKLS"

�

��� 3LSHU� JLYHV� WZR� LOOXVWUDWLRQV� LQ� WKLV� VHVVLRQ� RI� GHOLJKW� EHLQJ
LQFRPSOHWH�XQWLO�LW�LV�H[SUHVVHG�LQ�SUDLVHߚWKH�LOOXVWUDWLRQV�RI�WKH�1HZ



<RUNHU�FDUWRRQV�DQG�5HG�6NHOWRQ�FRPHG\�PRQRORJXHV��&DQ�\RX�WKLQN
RI�DQ�LOOXVWUDWLRQ�IURP�\RXU�RZQ�OLIH�H[SHULHQFH�WKDW�PDNHV�WKH�VDPH
SRLQW"

�

���+RZ�KDV�3LSHUߞV� WHDFKLQJ�DERXW�*RGߞV�SXUVXLW�RI�KLV�RZQ�JORU\�DQG
SUDLVH�FKDQJHG�WKH�ZD\�LQ�ZKLFK�\RX�WKLQN�DERXW�FRUSRUDWH�ZRUVKLS"

�

$)7(5�<28�',6&866��0$.(�$33/,&$7,21
�
���:KDW�ZDV�WKH�PRVW�PHDQLQJIXO�SDUW�RI�WKLV�OHVVRQ�IRU�\RX"�:DV�WKHUH�D

VHQWHQFH��FRQFHSW��RU�LGHD�WKDW�UHDOO\�VWUXFN�\RX"�:K\"�5HFRUG�\RXU�WKRXJKWV
LQ�WKH�VSDFH�EHORZ�

���,PDJLQH� WKDW�VRPHRQH�KDV�ZULWWHQ�DQ�HGLWRULDO� LQ�\RXU� ORFDO�QHZVSDSHU
PRFNLQJ�WKH�*RG�RI�WKH�%LEOH�DV�HJRFHQWULF�DQG�HPRWLRQDOO\�LQVHFXUH��:ULWH�D
EULHI�UHVSRQVH�WR�WKLV�HGLWRULDO��GHIHQGLQJ�*RGߞV�GHPDQG�IRU�SUDLVH��.HHS�LQ
PLQG�\RXU�DXGLHQFH��DQG�LQFRUSRUDWH�VRPH�RI�ZKDW�\RX�KDYH�OHDUQHG�LQ�WKLV
OHVVRQ�



127(6
�

���-RKQ�3LSHU7ߡ��KH�&XUVH�RI�&DUHOHVV�:RUVKLSߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
���0LFKDHO� 3URZVH� DV� TXRWHG� E\� -RKQ�3LSHU�� �Q�2SHQ�/HWWHU$ߡ WR�0LFKDHO� 3URZVHߢ�� DQ� RQOLQH

DUWLFOH�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
���&��6��/HZLV��5HIOHFWLRQV�RQ�WKH�3VDOPV��DV�TXRWHG�E\�-RKQ�3LSHU�LQ�WKH�*UDYLW\�DQG�*ODGQHVV

VHPLQDU�QRWHV�



/(6621��
7+(�/29,1*�'(0$1'�)25�:256+,3�

��$�&RPSDQLRQ�6WXG\�WR�*UDYLW\�DQG�*ODGQHVV��6HVVLRQ��
�

/(6621�2%-(&7,9(6
�

,W�LV�RXU�SUD\HU�WKDW�DIWHU�\RX�KDYH�ILQLVKHG�WKLV�OHVVRQ������

�<RX�ZLOO�EH�DEOH�WR�GHIHQG�WKH�LGHD�WKDW�*RGߞV�GHPDQG�IRU�ZRUVKLS�LV
ORYLQJ�

�

�<RX�ZLOO�SHUFHLYH�WKH�FRQQHFWLRQ�EHWZHHQ�WUXWK�DQG�DIIHFWLRQV�
�

�<RX�ZLOO�EH�DEOH�WR�H[SODLQ�KRZ�JRGO\�VRUURZ�UHODWHV�WR�MR\�
�

%()25(�<28�:$7&+�7+(�'9'��678'<�$1'�35(3$5(

'$<����$�35,(67/<�35$<(5�2)�/29("
�

,Q� WKH� SUHYLRXV� WZR� OHVVRQV� ZHߞYH� OHDUQHG� IURP� &�� 6�� /HZLV� WKDW� *RG� LV
ORYLQJ� WR� FRPPDQG� XV� WR� SUDLVH� KLP�� 7KLV� LV� EHFDXVH� SUDLVH� LV� VLPSO\� WKH
DSSRLQWHG� FRQVXPPDWLRQ� RI� MR\��:KLOH�/HZLV� DUJXHG� IRU� WKHVH� WKLQJV� IURP
H[SHULHQFH�DQG�UHDVRQ��ZH�ZLOO�QRZ�FRQVLGHU�D�ELEOLFDO�SDVVDJH�WKDW�VXSSRUWV
WKH�LGHD�WKDW�*RGߞV�SXUVXLW�RI�KLV�RZQ�JORU\�LV�DOVR�ORYH�WRZDUG�KLV�SHRSOH�
-HVXVߞ�SUD\HU�LQ�-RKQ����LV�RIWHQ�FDOOHGߡ�WKH�+LJK�3ULHVWO\�3UD\HUߢ��%XW�LV

-HVXVߞ�SUD\HU�IRU�XV�RU�IRU�KLPVHOI"�&RPSDUH�WKH�IROORZLQJ�YHUVHV�



-2+1�����ߙ����

��:KHQ� -HVXV�KDG� VSRNHQ� WKHVH�ZRUGV��KH� OLIWHG�XS�KLV� H\HV� WR�KHDYHQ�� DQG� VDLG�� ��DWKHU(ߡ WKH
KRXU�KDV�FRPH��JORULI\�\RXU�6RQ� WKDW� WKH�6RQ�PD\�JORULI\�\RX�� �� �� ����,�JORULILHG�\RX�RQ�HDUWK�
KDYLQJ�DFFRPSOLVKHG�WKH�ZRUN�WKDW�\RX�JDYH�PH�WR�GR����$QG�QRZ��)DWKHU��JORULI\�PH�LQ�\RXU
RZQ�SUHVHQFH�ZLWK�WKH�JORU\�WKDW�,�KDG�ZLWK�\RX�EHIRUH�WKH�ZRUOG�H[LVWHGߢ�

�

-2+1���������

��,�DP�SUD\LQJ�IRU�WKHP��,�DP�QRW�SUD\LQJ�IRU�WKH�ZRUOG�EXW�IRU�WKRVH�ZKRP�\RX�KDYH�JLYHQ�PH�
IRU�WKH\�DUH�\RXUV�����������,�GR�QRW�DVN�IRU�WKHVH�RQO\��EXW�DOVR�IRU�WKRVH�ZKR�ZLOO�EHOLHYH�LQ�PH
WKURXJK�WKHLU�ZRUG�

�

48(67,21����,V�-HVXVߞ�SUD\HU�IRU�KLV�RZQ�JORU\�RU�IRU�WKH�JRRG�RI�KLV

GLVFLSOHV"�([SODLQ�

6NLP�WKH�HQWLUH�SUD\HU�LQ�-RKQ����
48(67,21����&DQ�\RX�ILQG�DQ\�HYLGHQFH�LQ�-RKQ����WKDW�-HVXVߞ�SUD\HU�WR

EH�JORULILHG�LV�D�ORYLQJ�WKLQJ�WR�SUD\�IRU�KLV�GLVFLSOHV"�,I�VR��UHFRUG�LW�EHORZ
DQG�H[SODLQ�ZK\�LW�FRXQWV�DV�HYLGHQFH�

'$<����$�3$5$*5$3+�)520�
-21$7+$1�(':$5'6
�
,I�ZRUVKLS�RI�*RG�LV�LQWHQGHG�WR�JORULI\�*RG��WKHQ�ZH�PXVW�NQRZ�KRZ�*RG

LV� JORULILHG� LQ� RUGHU� WR� ZRUVKLS� KLP� SURSHUO\�� 7KH� IROORZLQJ� SDUDJUDSK
�VHSDUDWHG�LQWR�WZR�TXRWDWLRQV��IURP�-RQDWKDQ�(GZDUGV�KHOSV�XV�WR�FRQWLQXH
WKLQNLQJ�DERXW�WKH�QDWXUH�RI�WUXH�ZRUVKLS�



*RG� JORULILHV� +LPVHOI� WRZDUG� WKH� FUHDWXUHV� DOVR� LQ� WZR� ZD\V�� ��� %\� DSSHDULQJ� WR� �� �� �� WKHLU
XQGHUVWDQGLQJ�����,Q�FRPPXQLFDWLQJ�+LPVHOI�WR�WKHLU�KHDUWV��DQG�LQ�WKHLU�UHMRLFLQJ�DQG�GHOLJKWLQJ
LQ��DQG�HQMR\LQJ��WKH�PDQLIHVWDWLRQV�ZKLFK�+H�PDNHV�RI�+LPVHOI�������*RG�LV�JORULILHG�QRW�RQO\�E\
+LV�JORU\ߞV�EHLQJ�VHHQ��EXW�E\�LWV�EHLQJ�UHMRLFHG�LQ��:KHQ�WKRVH�WKDW�VHH�LW�GHOLJKW�LQ�LW��*RG�LV
PRUH�JORULILHG�WKDQ�LI�WKH\�RQO\�VHH�LW��

�
48(67,21� ��� $FFRUGLQJ� WR� WKHVH� VHQWHQFHV�� KRZ� GRHV� *RG� JORULI\

KLPVHOIߡ�WRZDUG�WKH�FUHDWXUHVߢ"

7KH�SDUDJUDSK�FRQWLQXHV�

+LV�JORU\�LV� WKHQ�UHFHLYHG�E\�WKH�ZKROH�VRXO��ERWK�E\�WKH�XQGHUVWDQGLQJ�DQG�E\�WKH�KHDUW��*RG
PDGH� WKH� ZRUOG� WKDW� +H�PLJKW� FRPPXQLFDWH�� DQG� WKH� FUHDWXUH� UHFHLYH�� +LV� JORU\�� DQG� WKDW� LW
PLJKW�>EH@�UHFHLYHG�ERWK�E\�WKH�PLQG�DQG�KHDUW��+H�WKDW�WHVWLILHV�KLV�LGHD�RI�*RGߞV�JORU\�>GRHVQߞW@
JORULI\�*RG�VR�PXFK�DV�KH�WKDW�WHVWLILHV�DOVR�KLV�DSSUREDWLRQ�RI�LW�DQG�KLV�GHOLJKW�LQ�LW��

�

48(67,21����:K\�LV�LW�LPSRUWDQW�WR�WRXFK�ERWK�WKH�KHDG�DQG�WKH�KHDUW

LQ�FRUSRUDWH�ZRUVKLS"

'$<����025(�)520�-21$7+$1�(':$5'6
�

-RQDWKDQ�(GZDUGV�KDG�WKLV�WR�VD\�DERXW�KLV�UHVSRQVLELOLW\�DV�D�SUHDFKHU�

,�VKRXOG�WKLQN�P\VHOI�LQ�WKH�ZD\�RI�P\�GXW\�� WR�UDLVH�WKH�DIIHFWLRQV�RI�P\�KHDUHUV�DV�KLJK�DV�,
SRVVLEO\�FDQ��SURYLGHG�WKH\�DUH�DIIHFWHG�ZLWK�QRWKLQJ�EXW�WUXWK��DQG�ZLWK�DIIHFWLRQV�WKDW�DUH�QRW
GLVDJUHHDEOH�WR�WKH�QDWXUH�RI�ZKDW�WKH\�DUH�DIIHFWHG�ZLWK��

�

48(67,21����,Q� WKH�TXRWDWLRQ�DERYH��-RQDWKDQ�(GZDUGV�SURYLGHV� WZR

TXDOLILFDWLRQV�WR�KLV�LQLWLDO�VWDWHPHQW�WKDW�LW�LV�KLV�GXW\ߡ�WR�UDLVH�WKH�DIIHFWLRQV
RI�P\�KHDUHUV�DV�KLJK�DV�,�SRVVLEO\�FDQ�8ߢ�QGHUOLQH�WKHVH�WZR�TXDOLILFDWLRQV�



:K\�DUH�WKHVH�TXDOLILFDWLRQV�VR�LPSRUWDQW"

48(67,21����5HYLHZ� WKH�TXRWDWLRQV� IURP�-RQDWKDQ�(GZDUGV� WKDW�KDYH
EHHQ� UHSURGXFHG� LQ� WKLV� OHVVRQ� WKXV� IDU��+RZ�PLJKW� WKH� WUXWKV� H[SUHVVHG� LQ
WKHVH�TXRWDWLRQV�DIIHFW�D�FKXUFKߞV�SKLORVRSK\�RI�FRUSRUDWH�ZRUVKLS"

+HUH�LV�D�VWDWHPHQW�IURP�WKH�%HWKOHKHP�%DSWLVW�&KXUFK�:HE�VLWH�DERXW�WKH
PLQG�DQG�WKH�KHDUW�

:H� DUH� FRQYLQFHG� WKDW� WUXWK� UHDOO\� PDWWHUV� DQG� WKDW� ULJKW� EHOLHI� LV� HVVHQWLDO� IRU� VXVWDLQHG�
SHUVHYHULQJ� ULJKW� OLYLQJ�DQG�DIIHFWLRQV��$QG�ZH�ZDQW� WR�NHHS� WKHVH� WZR� LQ�SURSHU�RUGHU��5LJKW
EHOLHI�LV�QRW�RXU�XOWLPDWH�JRDO��5DWKHU��ZH�DLP�GHHSHU��ZH�DLP�IRU�WKH�KHDUW��:H�ZDQW�WR�KHOS�\RX
LQ� \RXU� TXHVW� IRU� MR\�� ,Q�3DVWRU� -RKQ�3LSHUߞV�ZRUGV�� �URP�D(ߡ ELEOLFDO� VWDQGSRLQW� VWXG\LQJ� DQG
WKLQNLQJ�DQG�NQRZLQJ�DUH�QHYHU�HQGV�LQ�WKHPVHOYHV��WKH\�DOZD\V�VWDQG�LQ�WKH�VHUYLFH�RI�IHHOLQJ
DQG�ZLOOLQJ�DQG�GRLQJ��7KH�PLQG� LV� WKH� VHUYDQW�RI� WKH�KHDUW��.QRZOHGJH�H[LVWV� IRU� WKH� VDNH�RI
ORYH��$QG�DOO�WKHRORJ\�ZRUWK�LWV�VDOW�SURGXFHV�GR[RORJ\ߢ��

�

'$<����5(-2,&(�
�

7KH�ERRN�RI�3VDOPV�ZDV�,VUDHOߞV�VRQJERRN��,W�QRW�RQO\�H[SUHVVHG�WKHLU�SUDLVH
WR�*RG��EXW�LW�DOVR�FDOOHG�IRU�SUDLVH�
/LVWHG�EHORZ�DUH�VHYHUDO�WH[WV�IURP�WKH�ERRN�RI�3VDOPV��$V�\RX�UHDG�WKHP�

XQGHUOLQH�HYHU\�FRPPDQG�

36$/0�����

%XW�OHW�DOO�ZKR�WDNH�UHIXJH�LQ�\RX�UHMRLFH��OHW�WKHP�HYHU�VLQJ�IRU�MR\��DQG�VSUHDG�\RXU�SURWHFWLRQ
RYHU�WKHP��WKDW�WKRVH�ZKR�ORYH�\RXU�QDPH�PD\�H[XOW�LQ�\RX�

�



36$/0������

%H�JODG�LQ�WKH�/25'��DQG�UHMRLFH��2�ULJKWHRXV��DQG�VKRXW�IRU�MR\��DOO�\RX�XSULJKW�LQ�KHDUW�
�

36$/0������

/HW�WKRVH�ZKR�GHOLJKW�LQ�P\�ULJKWHRXVQHVV�VKRXW�IRU�MR\�DQG�EH�JODG�DQG�VD\�HYHUPRUHߡ��*UHDW�LV
WKH�/25'��ZKR�GHOLJKWV�LQ�WKH�ZHOIDUH�RI�KLV�VHUYDQWߢ�

�

36$/0�����

'HOLJKW�\RXUVHOI�LQ�WKH�/25'��DQG�KH�ZLOO�JLYH�\RX�WKH�GHVLUHV�RI�\RXU�KHDUW�
�

36$/0������

%XW�PD\�DOO�ZKR�VHHN�\RX�UHMRLFH�DQG�EH�JODG� LQ�\RX��PD\� WKRVH�ZKR� ORYH�\RXU�VDOYDWLRQ�VD\
FRQWLQXDOO\ߡ��*UHDW�LV�WKH�/25'ߢ�

�

36$/0�����

0D\� DOO� ZKR� VHHN� \RX� UHMRLFH� DQG� EH� JODG� LQ� \RX�� 0D\� WKRVH� ZKR� ORYH� \RXU� VDOYDWLRQ� VD\
HYHUPRUHߡ��*RG�LV�JUHDWߢ�

�

36$/0�����

7KH�/25'�UHLJQV��OHW�WKH�HDUWK�UHMRLFH��OHW�WKH�PDQ\�FRDVWODQGV�EH�JODG�
�

36$/0������

6HUYH�WKH�/25'�ZLWK�JODGQHVV��&RPH�LQWR�KLV�SUHVHQFH�ZLWK�VLQJLQJ�
�

36$/0������

*ORU\�LQ�KLV�KRO\�QDPH��OHW�WKH�KHDUWV�RI�WKRVH�ZKR�VHHN�WKH�/25'�UHMRLFH�
�

36$/0������

/HW�,VUDHO�EH�JODG�LQ�KLV�0DNHU��OHW�WKH�FKLOGUHQ�RI�=LRQ�UHMRLFH�LQ�WKHLU�.LQJ�



�
48(67,21����:KHQ�*RG�FDOOV�IRU�XV�WR�UHMRLFH�LQ�KLP�KH�LV������
D��ORYLQJ�XV�
E��KRQRULQJ�KLPVHOI�
F��EHLQJ�VHOILVK�
G��EHLQJ�LQGLIIHUHQW�WR�KLV�RZQ�JORU\�

7KH� ERRN� RI� 3VDOPV�� DV� ZHOO� DV� WKH� HQWLUH� 2OG� 7HVWDPHQW�� LV� ILOOHG� ZLWK
FRPPDQGV� IRU� XV� WR� EH� KDSS\��:H� VHH� WKLV� VDPH� SKHQRPHQRQ� LQ� WKH�1HZ
7HVWDPHQW�
$V�\RX�UHDG� WKH�IROORZLQJ�WH[WV��XQGHUOLQH�HYHU\� LQVWDQFH� LQ�ZKLFK� MR\� LV

FRPPDQGHG�

0$77+(:�����ߙ��

���%OHVVHG�DUH�\RX�ZKHQ�RWKHUV�UHYLOH�\RX�DQG�SHUVHFXWH�\RX�DQG�XWWHU�DOO�NLQGV�RI�HYLO�DJDLQVW
\RX�IDOVHO\�RQ�P\�DFFRXQW�

�

���5HMRLFH�DQG�EH�JODG��IRU�\RXU�UHZDUG�LV�JUHDW�LQ�KHDYHQ��IRU�VR�WKH\�SHUVHFXWHG�WKH�SURSKHWV
ZKR�ZHUH�EHIRUH�\RX�

�

/8.(������

1HYHUWKHOHVV��GR�QRW�UHMRLFH�LQ�WKLV��WKDW�WKH�VSLULWV�DUH�VXEMHFW�WR�\RX��EXW�UHMRLFH�WKDW�\RXU�QDPHV
DUH�ZULWWHQ�LQ�KHDYHQ�

�

520$16������

5HMRLFH�LQ�KRSH��EH�SDWLHQW�LQ�WULEXODWLRQ��EH�FRQVWDQW�LQ�SUD\HU�
�

��&25,17+,$16������

)LQDOO\��EURWKHUV��UHMRLFH��$LP�IRU�UHVWRUDWLRQ��FRPIRUW�RQH�DQRWKHU��DJUHH�ZLWK�RQH�DQRWKHU��OLYH
LQ�SHDFH��DQG�WKH�*RG�RI�ORYH�DQG�SHDFH�ZLOO�EH�ZLWK�\RX�



�

3+,/,33,$16����

5HMRLFH�LQ�WKH�/RUG�DOZD\V��DJDLQ�,�ZLOO�VD\��5HMRLFH�
�

��7+(66$/21,$16�����ߙ��

���5HMRLFH�DOZD\V�����SUD\�ZLWKRXW�FHDVLQJ�����JLYH�WKDQNV�LQ�DOO�FLUFXPVWDQFHV��IRU�WKLV�LV�WKH
ZLOO�RI�*RG�LQ�&KULVW�-HVXV�IRU�\RX�

�

��3(7(5�����

%XW�UHMRLFH�LQVRIDU�DV�\RX�VKDUH�&KULVWߞV�VXIIHULQJV��WKDW�\RX�PD\�DOVR�UHMRLFH�DQG�EH�JODG�ZKHQ
KLV�JORU\�LV�UHYHDOHG�

�

48(67,21����,V�LW�SRVVLEOH�WR�FRPPDQG�WKH�HPRWLRQV"�$QG�ZK\�ZRXOG

*RG�EH�LQWHUHVWHG�LQ�GHPDQGLQJ�RXU�KDSSLQHVV"

0$77+(:�����ߙ����ߙ�

��1RZ�DIWHU�-HVXV�ZDV�ERUQ�LQ�%HWKOHKHP�RI�-XGHD�LQ�WKH�GD\V�RI�+HURG�WKH�NLQJ��EHKROG��ZLVH
PHQ� IURP� WKH�HDVW� FDPH� WR� -HUXVDOHP����VD\LQJ�� �KHUH:ߡ LV� KH�ZKR�KDV� EHHQ�ERUQ�NLQJ�RI� WKH
-HZV"�)RU�ZH�VDZ�KLV�VWDU�ZKHQ�LW�URVH�DQG�KDYH�FRPH�WR�ZRUVKLS�KLPߢ����������$IWHU�OLVWHQLQJ�WR
WKH� NLQJ�� WKH\�ZHQW� RQ� WKHLU�ZD\��$QG� EHKROG�� WKH� VWDU� WKDW� WKH\� KDG� VHHQ�ZKHQ� LW� URVH�ZHQW
EHIRUH�WKHP�XQWLO�LW�FDPH�WR�UHVW�RYHU�WKH�SODFH�ZKHUH�WKH�FKLOG�ZDV�����:KHQ�WKH\�VDZ�WKH�VWDU�
WKH\�UHMRLFHG�H[FHHGLQJO\�ZLWK�JUHDW� MR\�����$QG�JRLQJ� LQWR� WKH�KRXVH� WKH\�VDZ�WKH�FKLOG�ZLWK
0DU\� KLV�PRWKHU�� DQG� WKH\� IHOO� GRZQ� DQG�ZRUVKLSHG� KLP�� 7KHQ�� RSHQLQJ� WKHLU� WUHDVXUHV�� WKH\
RIIHUHG�KLP�JLIWV��JROG�DQG�IUDQNLQFHQVH�DQG�P\UUK�

�
,Q� FRPPHQWLQJ� RQ� YHUVH� ��� �KHQ:ߡ� WKH\� VDZ� WKH� VWDU�� WKH\� UHMRLFHG

H[FHHGLQJO\�ZLWK�JUHDW�MR\��3�ߢLSHU�VD\V�WKH�IROORZLQJ�

1RZ� WKLV� LV� D� TXDGUXSOH� ZD\� RI� VD\LQJ� WKH\� UHMRLFHG�� ,W� ZRXOG� KDYH� EHHQ� PXFK� WR� VD\� WKH\
UHMRLFHG��0RUH�WR�VD\�WKH\�UHMRLFHG�ZLWK�MR\��0RUH�WR�VD\�WKH\�UHMRLFHG�ZLWK�JUHDW�MR\��$QG�HYHQ
PRUH� WR�VD\� WKH\� UHMRLFHG�H[FHHGLQJO\�ZLWK�JUHDW� MR\��$QG�ZKDW�ZDV�DOO� WKLV� MR\�DERXW"ߚWKH\



ZHUH�RQ�WKHLU�ZD\�WR� WKH�0HVVLDK��7KH\�ZHUH�DOPRVW� WKHUH��,�FDQQRW�DYRLG�WKH�LPSUHVVLRQ�WKHQ
WKDW�WUXH�ZRUVKLS�LV�QRW�MXVW�DVFULELQJ�DXWKRULW\�DQG�GLJQLW\�WR�&KULVW��LW�LV�GRLQJ�WKLV�MR\IXOO\��,W�LV
GRLQJ�LW�EHFDXVH�\RX�KDYH�FRPH�WR�VHH�VRPHWKLQJ�DERXW�&KULVW�WKDW�LV�VR�GHVLUDEOH�WKDW�EHLQJ�QHDU
KLP�WR�DVFULEH�DXWKRULW\�DQG�GLJQLW\�WR�KLP�SHUVRQDOO\�LV�RYHUZKHOPLQJO\�FRPSHOOLQJ��

�

'$<����&$1�:((3,1*�%(�:256+,3"
�

:HߞYH�DVVHUWHG�WKXV�IDU�WKDW�WKH�HVVHQFH�RI�WUXH�ZRUVKLS�LV�VDWLVIDFWLRQ�RU�MR\
LQ�*RG��'RHV� WKLV�PHDQ� WKDW� WKHUH� LV� QR� SODFH� IRU� FU\LQJ�� JRGO\� VRUURZ�� RU
EURNHQQHVV�LQ�FRUSRUDWH�ZRUVKLS�VHUYLFHV"
5HPHPEHU� WKDW�3DXO�FRPPDQGHG� WKH�5RPDQV� WRߡ�UHMRLFH�ZLWK� WKRVH�ZKR

UHMRLFH�� ZHHS� ZLWK� WKRVH� ZKR� ZHHSߢ� �5RPDQV� �������� ,V� UHMRLFLQJ� DW� DOO
UHODWHG�WR�ZHHSLQJ"�5HDG�WKH�IROORZLQJ�WKRXJKWV�RQ�WKLV�TXHVWLRQ�IURP�-RKQ
3LSHU�

&KULVWLDQ� MR\� UHYHDOV� LWVHOI� DV� GLVVDWLVILHG� FRQWHQWPHQW� ZKHQHYHU� LW� SHUFHLYHV� KXPDQ� QHHG�� ,W
VWDUWV�WR�H[SDQG�LQ�ORYH�WR�ILOO�WKDW�QHHG�DQG�EULQJ�DERXW�WKH�MR\�RI�IDLWK�LQ�WKH�KHDUW�RI�WKH�RWKHU
SHUVRQ��%XW�VLQFH�WKHUH�LV�RIWHQ�D�WLPH�ODSVH�EHWZHHQ�RXU�SHUFHSWLRQ�RI�D�SHUVRQߞV�QHHG�DQG�RXU
HYHQWXDO�UHMRLFLQJ�LQ�WKH�SHUVRQߞV�UHVWRUHG�MR\��WKHUH�LV�D�SODFH�IRU�ZHHSLQJ�LQ�WKDW�LQWHUYDO��7KH
ZHHSLQJ�RI�FRPSDVVLRQ�LV�WKH�ZHHSLQJ�RI�MR\�LPSHGHG�LQ�WKH�H[WHQVLRQ�RI�LWVHOI�WR�DQRWKHU��

�
48(67,21����6XPPDUL]H�WKLV�TXRWDWLRQ�LQ�\RXU�RZQ�ZRUGV��$FFRUGLQJ

WR�3LSHU��KRZ�LV�ZHHSLQJ�UHODWHG�WR�MR\"


48(67,21�����7KH� TXRWDWLRQ� DERYH� UHODWHV�ZHHSLQJ� WR� ORYH� WKDW� RQH
KXPDQ�PLJKW�KDYH�IRU�DQRWKHU��+RZ�ZRXOG�3LSHUߞV�LGHD�UHODWH�WR�ZHHSLQJ�RXW
RI�ORYH�IRU�*RG"�+RZ�ZRXOG�WKLV�EULQJ�JORU\�WR�*RG"



36$/0������ߙ�

��3XUJH�PH�ZLWK�K\VVRS��DQG�,�VKDOO�EH�FOHDQ��ZDVK�PH��DQG�,�VKDOO�EH�ZKLWHU�WKDQ�VQRZ����/HW�PH
KHDU�MR\�DQG�JODGQHVV��OHW�WKH�ERQHV�WKDW�\RX�KDYH�EURNHQ�UHMRLFH����+LGH�\RXU�IDFH�IURP�P\�VLQV�
DQG�EORW�RXW�DOO�P\� LQLTXLWLHV�����&UHDWH� LQ�PH� D� FOHDQ� KHDUW��2�*RG�� DQG� UHQHZ�D� ULJKW� VSLULW
ZLWKLQ�PH�����&DVW�PH�QRW�DZD\�IURP�\RXU�SUHVHQFH��DQG�WDNH�QRW�\RXU�+RO\�6SLULW�IURP�PH����
5HVWRUH�WR�PH�WKH�MR\�RI�\RXU�VDOYDWLRQ��DQG�XSKROG�PH�ZLWK�D�ZLOOLQJ�VSLULW�

�
)RU� PRUH� UHIOHFWLRQ� RQ� WKLV� LVVXH�� VHH� WKH� �XUWKHU(ߡ 8S� DQG� )XUWKHU� ,Qߢ

VHFWLRQ�WKDW�IROORZV�

)857+(5�83�$1'�)857+(5�,1
�

:H�KDYH�VHHQ�LQ�WKLV�OHVVRQ�WKDW�*RG�FRPPDQGV�RXU�KDSSLQHVV�

7KH�QXPEHU�RQH�GXW\�RI�ZRUVKLS�LV�QRW�PHUHO\�D�GXW\�WR�SHUIRUP�RXWZDUG�DFWV��,W�LV�D�GXW\�WR�IHHO
LQZDUG�DIIHFWLRQV��,W�LV�D�GXW\�WKH�ZD\�&��6��/HZLV�VSRNH�RI�LW�LQ�D�OHWWHU�WR�6KHOGRQ�9DQDXNHQ
ZKHQ�KH�VDLGߡ��,W�LV�D�&KULVWLDQ�GXW\��DV�\RX�NQRZ��IRU�HYHU\�RQH�WR�EH�DV�KDSS\�DV�KH�FDQߢ�

�

2U�WKH�ZD\�-HUHP\�7D\ORU�VSRNH�RI�LW�ZKHQ�KH�VDLGߡ��*RG�WKUHDWHQV�WHUULEOH�WKLQJV��LI�ZH�ZLOO�QRW
EH�KDSS\ߢ�

�

2U�DV�WKH�SVDOPLVW�FRPPDQGV�XVߡ��'HOLJKW�WK\VHOI�LQ�WKH�/RUGߢ��

�
48(67,21�����5HZULWH�/HZLVߞV�RU�7D\ORUߞV�TXRWH�LQ�\RXU�RZQ�ZRUGV�

*RG�DOVR�GHPDQGV�RWKHU�HPRWLRQV�LQ�ZRUVKLS�

36$/0������ߙ�

2I�'DYLG����%OHVV�WKH�/25'��2�P\�VRXO��DQG�DOO�WKDW�LV�ZLWKLQ�PH��EOHVV�KLV�KRO\�QDPH����%OHVV
WKH�/25'��2�P\�VRXO��DQG�IRUJHW�QRW�DOO�KLV�EHQHILWV����ZKR�IRUJLYHV�DOO�\RXU�LQLTXLW\��ZKR�KHDOV
DOO�\RXU�GLVHDVHV����ZKR�UHGHHPV�\RXU�OLIH�IURP�WKH�SLW��ZKR�FURZQV�\RX�ZLWK�VWHDGIDVW�ORYH�DQG



PHUF\����ZKR�VDWLVILHV�\RX�ZLWK�JRRG�VR�WKDW�\RXU�\RXWK�LV�UHQHZHG�OLNH�WKH�HDJOHߞV�
�

7KHUH�LV�DOZD\V�D�VHQVH�RI�VKRUWIDOO�EHWZHHQ�RXU�VSLULWXDO�SHUFHSWLRQ�RI�WKH�JUHDWQHVV�RI�*RG�DQG
RXU�VSLULWXDO�DIIHFWLRQ�LQ�ZRUVKLSLQJ�*RG��7KH�LQWHQVLW\�RI�WKH�KHDUW�QHYHU�VHHPV�XS�WR�ZKDW�KLV
JORU\�GHVHUYHV�

�

7KDWߞV�ZK\�RQH�RI� WKH�PRVW� FRPPRQ� LPSXOVHV� RI� JHQXLQH�ZRUVKLS� LV� WR� SOHDG�ZLWK�\RXU� RZQ
VRXO�RPH�RQ��VRXO��ZKHUH�DUH�\RX"�:K\�GR�\RX�VOHHS�EHIRUH�WKLV&�ߢ�OHVV�WKH�/RUG��2�P\�VRXO%ߡ�
*RG"�:K\�DUH�\RX�GXOO�DQG�VOXJJLVK"�:DNH�XS��/RRN�DW�ZKDW�*RG�KDV�GRQH��/RRN�DW�ZKDW�KH�LV
OLNH�������

�

%XW�WKH�YHU\�UHFRJQLWLRQ�RI�WKLV�VKRUWFRPLQJ�LV�ZRUVKLSߚ�RXU�VHQVH�RI�GLVFRQWHQW�WKDW�RXU�VRXO
LVQߞW� IXOO\�NLFNLQJ� LQ� VLJQDOV�KRZ�JUHDW� WKH�ZRUWK�RI�*RG� UHDOO\� LV��2WKHUZLVH�ZH�ZRXOGQߞW�EH
SUHVVLQJ�IRU�D�GHHSHU�UHVSRQVH��$QG�FU\LQJ�RXW�DJDLQVW�WKH�VKRUWFRPLQJ�RI�RXU�VRXO��OLNH�'DYLG
GRHV��LV�HYHQ�PRUH�ZRUVKLSߡ��%OHVV�WKH�/RUG��2�P\�VRXO��DQG�DOO�WKDW�LV�ZLWKLQ�PHߚQRW�MXVW�VRPH
RI�PH��QRW�MXVW�KDOI�P\�KHDUW��QRW�MXVW�KDOI�P\�HQHUJ\��QRW�MXVW�KDOI�P\�PLQG��EXW�DOO�WKDW�LV�ZLWKLQ
PHߚEOHVV�KLV�KRO\�QDPHߢ��

�
48(67,21� ���� +RZ� PLJKW� GLVFRQWHQWPHQW�� JRGO\� VRUURZ�� RU� UHJUHW

KRQRU�*RG"

5HDG�-RKQ�3LSHU��'HVLULQJ�*RG��SDJHV���ߙ����
48(67,21�����:KDW�WKUHH�VWDJHV�RI�ZRUVKLS�GRHV�3LSHU�GHVFULEH"�+RZ

LV�*RG�JORULILHG�LQ�HDFK�VWDJH"

48(67,21� ����:K\� LV� LW� LPSRUWDQW� WR� WHDFK� DERXW� DOO� WKUHH� VWDJHV� RI
ZRUVKLS"� ,Q� RWKHU� ZRUGV�� ZKDW� PLJKW� EH� ORVW� LI� WHDFKLQJ� RQ� ZRUVKLS� RQO\
PHQWLRQHG�RQH�RI�WKHVH�VWDJHV"



48(67,21�����+RZ�PLJKW�DQ�XQGHUVWDQGLQJ�RI�WKHVH�WKUHH�VWDJHV�DIIHFW
WKH� SODQQLQJ� DQG� OHDGLQJ� RI� FRUSRUDWH� ZRUVKLS� VHUYLFHV"� +RZ� FRXOG� D
FRQJUHJDWLRQ�EH�XQLILHG�LQ�ZRUVKLS�LI�WKHUH�ZHUH�SHRSOH�LQ�HDFK�RI�WKHVH�WKUHH
VWDJHV�RQ�D�6XQGD\�PRUQLQJ"

:+,/(�<28�:$7&+�7+(�'9'��7$.(�127(6
�
�6R�ZKDWߡ �Pߞ, GRLQJ� QRZ� �� �� �� LV� �� �� �� WR� VKRZ� \RX� WKDW� ELEOLFDOO\�*RGߞV

SXUVXLW�RI�KLV�RZQ�BBBBBBBBB�LV�BBBBBBBBߢ�

-RKQ������ߙ�����ߙ�
�

�RYH/ߡ ODERUV�� DW� JUHDW� FRVW� WR� LWVHOI�� LQ� RUGHU� WR� EULQJ� WKH� EHORYHG� LQWR� WKH� IXOOHVW� DQG� ORQJHVW
BBBBBBBBBBBBBBBB�ZLWK�ZKDW� LV� LQILQLWHO\� BBBBBBBBBBBBBB�� IRUHYHU�� 7KDWߞV� WKH� GHILQLWLRQ� RI
ZKDW�ORYH�GRHV��$QG�WKDWߞV�ZKDW�*RG�GRHV�ZKHQ�KH�SXUVXHV�RXU�HQMR\PHQW�RI�KLV�BBBBBBBBBߢ�

�

-RQDWKDQ�(GZDUGV
7UXWK�DQG�DIIHFWLRQV
&RPPDQGV�WR�UHMRLFH
:KDW�DERXW�JRGO\�VRUURZ"

�

$)7(5� <28� :$7&+� 7+(� '9'�� ',6&866� :+$7� )9ߞ28>
/($51('
�

���+RZ�GRHV�3LSHUߞV� WHDFKLQJ�DERXW� ORYH� �DQG�*RGߞV� ORYH��FRPSDUH� WR
ZKDW�WKH�ZRUOG�ZRXOG�VD\�DERXW�ORYH��DQG�*RGߞV�ORYH�"



�

���,Q�\RXU�RSLQLRQ��GR�PRVW�HYDQJHOLFDO�FKXUFKHV�IRFXV�PRUH�RQ�WKH�KHDG
RU� WKH�KHDUW� LQ�FRUSRUDWH�ZRUVKLS�VHUYLFHV"�*LYH�H[DPSOHV� WR�GHIHQG
\RXU�RSLQLRQ��:KDW�FRXOG�EH�GRQH�WR�EULQJ�PRUH�EDODQFH�LQ�ZRUVKLS
EHWZHHQ�WUXWK�DQG�DIIHFWLRQV"

�

���:K\�PLJKW�3LSHU�KDYH�GHFLGHG�WR�DVN�DQG�DQVZHU�WKH�TXHVWLRQ�DERXW
JRGO\�VRUURZ"�:KDW�PLJKW�KDYH�EHHQ�ORVW�LQ�WKH�VHPLQDU�LI�3LSHU�KDG
QRW�DGGUHVVHG�WKLV�LVVXH"

�

$)7(5�<28�',6&866��0$.(�$33/,&$7,21
�

���:KDW�ZDV�WKH�PRVW�PHDQLQJIXO�SDUW�RI�WKLV�OHVVRQ�IRU�\RX"�:DV�WKHUH
D�VHQWHQFH��FRQFHSW��RU�LGHD�WKDW�UHDOO\�VWUXFN�\RX"�:K\"�5HFRUG�\RXU
WKRXJKWV�LQ�WKH�VSDFH�EHORZ�



�

���'HVLJQ�D�6XQGD\�VFKRRO�OHVVRQ�IRU�PLGGOH�VFKRRO�VWXGHQWV��7KH�OHVVRQ
FRXOG�HLWKHU�VWUHVV� WKH� LPSRUWDQFH�RI�ERWK� WUXWK�DQG�DIIHFWLRQV� LQ� WKH
ZRUVKLS�RI�*RG�RU�WHDFK�KRZ�*RG�FDQ�EH�JORULILHG�LQ�RXU�VRUURZ�RYHU
VLQ��0DNH�\RXU�WHDFKLQJ�DJH�DSSURSULDWH��DQG�LQFRUSRUDWH�ZKDW�\RXߞYH
OHDUQHG�IURP�WKLV�OHVVRQ�

�

127(6
���-RQDWKDQ�(GZDUGV��DV�TXRWHG�E\�-RKQ�3LSHU�LQ�WKH�*UDYLW\�DQG�*ODGQHVV�VHPLQDU�QRWHV��ZKLFK

FDQ�EH�IRXQG�DW�WKH�'HVLULQJ�*RG�:HE�VLWH��
���,ELG�
��� -RQDWKDQ�(GZDUGV��DV�TXRWHG�E\�-RKQ�3LSHU� LQ�'HVLULQJ�*RG�� ����� DYDLODEOH� IRU� YLHZLQJ� RU

GRZQORDG�RQOLQH�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
���7KLV�H[FHUSW�ZDV�WDNHQ�IURP�KWWS���ZZZ�KRSHLQJRG�RUJ�DERXW�XV��ZKR�ZH�DUH�RXU�EHOLHIV�
���-RKQ�3LSHUߡ��:H�+DYH�&RPH�WR�:RUVKLS�+LPߢ��DQ�RQOLQH�VHUPRQ�DW� WKH�'HVLULQJ�*RG�:HE

VLWH�
���-RKQ�3LSHUߞV�ERRN�'HVLULQJ�*RG�� �����ߙ��� DYDLODEOH� IRU�YLHZLQJ�RU�GRZQORDG�RQOLQH� DW� WKH

'HVLULQJ�*RG�:HE�VLWH�
���-RKQ�3LSHUߡ��<RX�6KDOO�:RUVKLS�WKH�/RUG�<RXU�*RGߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG

:HE�VLWH�
���-RKQ�3LSHUߡ��)RUJHW�1RW�$OO�+LV�%HQHILWVߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
��� -RKQ�3LSHUߞV�ERRN�'HVLULQJ�*RG�� DYDLODEOH� IRU� YLHZLQJ� RU� GRZQORDG� RQOLQH� DW� WKH�'HVLULQJ

*RG�:HE�VLWH�



/(6621��
620(�,03/,&$7,216�)25�&25325$7(�:256+,3�

��$�&RPSDQLRQ�6WXG\�WR�*UDYLW\�DQG�*ODGQHVV��6HVVLRQ��
�

/(6621�2%-(&7,9(6
�

,W�LV�RXU�SUD\HU�WKDW�DIWHU�\RX�KDYH�ILQLVKHG�WKLV�OHVVRQ������

� <RX� ZLOO� EH� DEOH� WR� UHVWDWH� 3LSHUߞV� IRXU� LPSOLFDWLRQV� IRU� FRUSRUDWH
ZRUVKLS�

�

� <RX� ZLOO� XQGHUVWDQG� WKH� PHDQLQJ� DQG� VLJQLILFDQFH� RI� WKH� SKUDVH
��LQ�WKH�FRQWH[W�RI�FRUSRUDWH�ZRUVKLSߢXQGLVWUDFWLQJ�H[FHOOHQFHߡ

�

�<RX�ZLOO�LGHQWLI\�WKH�SXUSRVH�RI�FRUSRUDWH�ZRUVKLS�
�

%()25(�<28�:$7&+�7+(�'9'��678'<�$1'�35(3$5(

'$<����,00$18(/�.$17�$1'�681'$<�0251,1*6
�

7KLV�OHVVRQ�DQG�WKH�RQHV�WKDW�IROORZ�ZLOO�EXLOG�RQ�WKH�ELEOLFDO�IRXQGDWLRQ�WKDW
KDV� DOUHDG\� EHHQ� ODLG� LQ� SUHYLRXV� OHVVRQV��:H� KDYH� VHHQ� WKDW� WKH� HVVHQWLDO�
YLWDO�� LQGLVSHQVDEOH�� GHILQLQJ� KHDUW� RI� ZRUVKLS� LV� WKH� H[SHULHQFH� RI� EHLQJ
VDWLVILHG�LQ�*RG��$QG�WKH�UHDVRQ�VDWLVIDFWLRQ�LQ�*RG�LV�WKH�KHDUW�RI�ZRUVKLS�LV
WKDW� *RG� LV� PRVW� JORULILHG� LQ� XV� ZKHQ� ZH� DUH� PRVW� VDWLVILHG� LQ� KLP�� 7KLV
OHVVRQ�ZLOO�GUDZ�RXW�VRPH�LPSOLFDWLRQV�RI�WKHVH�WUXWKV�IRU�FRUSRUDWH�ZRUVKLS�



([DPLQH�WKHVH�WZR�TXRWDWLRQV�PDGH�DERXW�,PPDQXHO�.DQW�

�I,ߡ WKHUH� OXUNV� LQ�PRVW�PRGHUQ�PLQGV� WKH�QRWLRQ� WKDW� WR�GHVLUH�RXU�RZQ�JRRG�DQG�HDUQHVWO\� WR
KRSH�IRU�WKH�HQMR\PHQW�RI�LW�LV�D�EDG�WKLQJ��,�VXEPLW�WKDW�WKLV�QRWLRQ�KDV�FUHSW�LQ�IURP�.DQW�DQG
WKH�6WRLFVߢ�

�

Q�DFWLRQ�LV�PRUDO��VDLG�.DQW��RQO\�LI�RQH�KDV�QR�GHVLUH�WR�SHUIRUP�LW��EXW�SHUIRUPV�LW�RXW�RI�D$ߡ
VHQVH�RI�GXW\�DQG�GHULYHV�QR�EHQHILW�IURP�LW�RI�DQ\�VRUW��QHLWKHU�PDWHULDO�QRU�VSLULWXDO��$�EHQHILW
GHVWUR\V�WKH�PRUDO�YDOXH�RI�DQ�DFWLRQߢ��

�
48(67,21����%DVHG� RQ� WKH�ZRUN� \RXߞYH� GRQH� LQ� WKLV� FRXUVH� WKXV� IDU�

ZRXOG�\RX�DJUHH�ZLWK�.DQW"�0XVW�ZRUVKLS�RI�*RG�QRW�EH�PRWLYDWHG�E\� WKH
SOHDVXUH�ZH�PLJKW�GHULYH�IURP�LW"�([SODLQ�\RXU�DQVZHU�


48(67,21� ��� ,Q� \RXU� RSLQLRQ�� KRZ� SUHYDOHQW� LV� .DQWߞV� HWKLF� �DV
UHSUHVHQWHG� DERYH�� LQ� &KULVWLDQ� FKXUFKHV� WRGD\"� +RZ� GRHV� WKLV� ZD\� RI
WKLQNLQJ�PDQLIHVW�LWVHOI�LQ�FRUSRUDWH�ZRUVKLS�VHUYLFHV"

'$<����'2�:(�*,9(�25�5(&(,9(�21�681'$<�0251,1*6"
�

7KH�WLWOH�RI�WKLV�GD\ߞV�VWXG\�LV�DQ�LPSRUWDQW�DQG�IXQGDPHQWDO�TXHVWLRQ�WR�DVN�
2XU�DQVZHU� WR� LW�ZLOO� VKDSH�RXU�SKLORVRSK\�RI�ZRUVKLS� LQ�D� WKRXVDQG�ZD\V�
ERWK�FRQVFLRXVO\�DQG�XQFRQVFLRXVO\�
([DPLQH� WKH� IROORZLQJ� VWDWHPHQW��ZKLFK� LV� W\SLFDO� RI�ZKDW�PDQ\�SDVWRUV

VD\�DERXW�WKH�SUREOHP�RI�FRUSRUDWH�ZRUVKLS�LQ�WKHLU�FKXUFKHV�

�W�FRPH�RQ�6XQGD\�PRUQLQJ�WR�JLYHߞ7KH�SUREOHP�LV�WKDW�RXU�SHRSOH�GRQߡ�WKH\�RQO\�FRPH�WR�JHW�
,I�WKH\�FDPH�WR�JLYH��ZH�ZRXOG�KDYH�OLIH�LQ�RXU�VHUYLFHVߢ��



�

48(67,21����+DYH�\RX�HYHU�KHDUG�D�YDULDWLRQ�RI�WKLV�VHQWLPHQW"�,I�VR�

UHFRUG� LW� EHORZ�� ,I� QRW�� FUHDWH� DQRWKHU� VWDWHPHQW�� OLNH� WKH� RQH� DERYH�� WKDW
DULVHV� IURP� WKH� PLQG�VHW� WKDW� SHRSOH� VKRXOG� FRPH� WR� JLYH� RQ� 6XQGD\
PRUQLQJV�

48(67,21� ��� +RZ� ZRXOG� \RX� HYDOXDWH� RU� UHVSRQG� WR� WKH� VWDWHPHQW
FRQVWUXFWHG�E\�-RKQ�3LSHU�DERYH"�+RZ�ZRXOG�\RX�HYDOXDWH�RU�UHVSRQG�WR�WKH
VWDWHPHQW�\RX�ZURWH�GRZQ�DV�\RXU�DQVZHU�WR�4XHVWLRQ��"

*RG�LV�PDJQLILHG�ZKHQ�ZH�FKHULVK�KLP�DV�JDLQ�DERYH�DOO�WKLQJV��DQG�FRPH�WR�KLP�WR�WHOO�KLP�WKDW
DQG�WR�ILQG�PRUH�RI�KLP��*RG�VHUYHV�XV�E\�JLYLQJ�OLIH�DQG�EUHDWK�DQG�HYHU\WKLQJ�DERXW�KLPVHOI
WKDW�JRHV� WR� WKH�GHHSHVW� UHFHVVHV�RI�RXU�KHDUWV��:H�ZRUVKLS�ILUVW�DQG�IRUHPRVW�E\� WKLUVWLQJ�DQG
KXQJHULQJ� DIWHU�*RG� DERYH� DOO� WKLQJV��$QG� WKDW�PHDQV� WKDW�ZH�ZRUVKLS� ILUVW� DQG� IRUHPRVW� E\
EHLQJ�VHUYHG�E\�*RG�� ,W� LV�D�ZRUVKLS�VHUYLFH��EHFDXVH� WKH�VHUYLFH�VWDUWV�ZLWK�*RGߞV� VHUYLQJ�XV
ZKDW�ZH�VR�GHVSHUDWHO\�QHHG��QDPHO\��KLPVHOI��

�

'$<����:+$7�,6�$7�7+(�&(17(5�2)�285�:256+,3"
�

:HߞUH�DVVXPLQJ� WKDW�PRVW�&KULVWLDQ�SDVWRUV� DQG�ZRUVKLS� OHDGHUV�ZRXOG� VD\
WKDW� WKHLU�DLP� LV� WR�PDNH�*RG� WKH�FHQWHU�RI�FRUSRUDWH�ZRUVKLS��%XW� LW�PLJKW
DOVR� EH� VDIH� WR� VD\� WKDW� WKHUH� LV� QRW� DV�PXFK� UHIOHFWLRQ� DV� WKHUH� VKRXOG� EH
DERXW�KRZ�WR�PDNH�*RG�WKH�FHQWHU�RI�ZRUVKLS��6XEVWLWXWHV�IRU�*RG�FDQ�HDVLO\
DQG� VXEWO\� FUHHS� LQ� DQG� EHFRPH� WKH� UHDO� IRFXV� DQG� FHQWHU� RI� DWWHQWLRQ� LQ
FRUSRUDWH�ZRUVKLS�

48(67,21����%UDLQVWRUP�D� OLVW�RI� ILYH� WKLQJV� WKDW�FDQ� LQWHQWLRQDOO\�RU

XQLQWHQWLRQDOO\�UHSODFH�*RG�DV�WKH�IRFXV�RI�FRUSRUDWH�ZRUVKLS��5HFRUG�WKHVH



WKLQJV�EHORZ�
��
��
��
��
��
48(67,21����&KRRVH� RQH� WKLQJ� WKDW� FDQ� UHSODFH�*RG� DV� WKH� FHQWHU� RI

DWWHQWLRQ�RXW�RI�WKH�ILYH�WKLQJV�\RXߞYH�OLVWHG�LQ�4XHVWLRQ����,I�WKLV�RQH�WKLQJ
EHFDPH� WKH� IXQFWLRQDO� FHQWHU� RI� FRUSRUDWH�ZRUVKLS�� WKHQ� KRZ�PLJKW� FKXUFK
OHDGHUV�EHJLQ�WR�PHDVXUH�WKH�SRZHU�DQG�H[FHOOHQFH�RI�WKH�ZRUVKLS�VHUYLFHV"

'$<����,6�:256+,3�$�0($16�25�$1�(1'"
�

<RXU�VWXG\�WKXV�IDU�IORZV�QLFHO\�LQWR�WKLV�QH[W�TXHVWLRQ��,V�ZRUVKLS�D�PHDQV
WR�VRPHWKLQJ�HOVH�RU�DQ�HQG�LQ�LWVHOI"

48(67,21����3UHWHQG�WKDW�\RX�DUH�DVNHG�WR�SUHVHQW�RQ�WKLV�TXHVWLRQ�DW�D

FKXUFK�PHHWLQJ��6HWWLQJ�DVLGH�\RXU�RZQ�FRQYLFWLRQV�IRU�D�PRPHQW��FRQVWUXFW
WKH�EHVW�DUJXPHQWV�\RX�FDQ� WKLQN�RI� IRU�ERWK�VLGHV�RI� WKH�TXHVWLRQ�� ,Q�RWKHU
ZRUGV��ZULWH�GRZQ�D�VNHWFK�RI�KRZ�\RX�ZRXOG�DUJXH�IRU�WKH�LGHD�WKDW�ZRUVKLS
LV�D�PHDQV�WR�VRPHWKLQJ�HOVH��7KHQ�ZULWH�GRZQ�\RXU�DUJXPHQWV�IRU�WKH�LGHD
WKDW�ZRUVKLS�LV�DQ�HQG�LQ�LWVHOI�

48(67,21����:KLFK�RI�WKH�DUJXPHQWV�\RX�ZURWH�GRZQ�LQ�4XHVWLRQ���GR
\RX�ILQG�WKH�PRVW�FRPSHOOLQJ"�([SODLQ�



'$<����681'$<�0251,1*6�$1'�7+(�5(67�2)�/,)(
�

7KLV� ODVW� GD\ߞV� VWXG\� EULQJV� XV� EDFN� WR� VRPH� RI� ZKDW� ZHߞYH� OHDUQHG� LQ� D
SUHYLRXV�OHVVRQ�
5HYLHZ�\RXU�DQVZHUV�DQG�QRWHV�WR�/HVVRQ7ߡ����KH�%R\FRWW�RIߝ�:RUVKLSߢߞ�

48(67,21����,Q�YLHZ�RI�WKH�ZRUN�\RXߞYH�DOUHDG\�GRQH��ZRXOG�\RX�VD\

WKDW�DOO�RI�OLIH�LV�ZRUVKLS�RU�QRW"�'HIHQG�\RXU�DQVZHU�

,Q� WKH� YLGHR� VHVVLRQ� FRUUHVSRQGLQJ� WR� WKLV� OHVVRQ�� -RKQ�3LSHU�ZLOO� DVVHUW�
�OO�&KULVWLDQ�EHKDYLRU$ߡ LV� WR�EH�GRQH�RXW�RI� VDWLVIDFWLRQ� LQ�*RG�DQG�ZLWK� D
YLHZ�WR�SUHVHUYLQJ�DQG�LQFUHDVLQJ�RXU�VDWLVIDFWLRQ�LQ�*RGߢ��+H�WKHQ�DWWHPSWV
WR�VXSSRUW�WKLV�DVVHUWLRQ�ZLWK�WKH�IROORZLQJ�ELEOLFDO�YHUVH�

/8.(������

6HOO� \RXU� SRVVHVVLRQV�� DQG�JLYH� WR� WKH� QHHG\��3URYLGH� \RXUVHOYHV�ZLWK�PRQH\EDJV� WKDW� GR� QRW
JURZ�ROG��ZLWK� D� WUHDVXUH� LQ� WKH�KHDYHQV� WKDW� GRHV�QRW� IDLO��ZKHUH�QR� WKLHI� DSSURDFKHV� DQG�QR
PRWK�GHVWUR\V�

�
48(67,21�����'R�\RX�WKLQN�WKDW�/XNH�������VXSSRUWV�3LSHUߞV�DVVHUWLRQ"

�1RWLFH�DOVR�/XNH����\���EHORZ���,I�VR��H[SODLQ�KRZ��,I�QRW��H[SODLQ�ZKߙ��
QRW�

/8.(������ߙ��

���%XW�ZKHQ�\RX�JLYH�D�IHDVW��LQYLWH�WKH�SRRU��WKH�FULSSOHG��WKH�ODPH��WKH�EOLQG�����DQG�\RX�ZLOO



EH�EOHVVHG��EHFDXVH�WKH\�FDQQRW�UHSD\�\RX��)RU�\RX�ZLOO�EH�UHSDLG�DW�WKH�UHVXUUHFWLRQ�RI�WKH�MXVW�
�

)857+(5�83�$1'�)857+(5�,1
�

5HDG�RU� OLVWHQ� WR� -RKQ�3LSHU�� �RUVKLS:ߡ ,V� DQ�(QG� LQ� ,WVHOIߢ�� DQ� RQOLQH
VHUPRQ�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
&RQVLGHU�-HVXVߞ�GHYDVWDWLQJ�FULWLTXH�RI�WKH�3KDULVHHV�

0$77+(:�����ߙ�

��<RX�K\SRFULWHV��:HOO�GLG�,VDLDK�SURSKHV\�RI�\RX��ZKHQ�KH�VDLG�7KLV�SHRSOH�KRQRUV�PH�ZLWKߡ��
WKHLU�OLSV��EXW�WKHLU�KHDUW�LV�IDU�IURP�PH����LQ�YDLQ�GR�WKH\�ZRUVKLS�PH��WHDFKLQJ�DV�GRFWULQHV�WKH
FRPPDQGPHQWV�RI�PHQߢ�

�
48(67,21� ����:KDW� GRHV� 3LSHU� VD\� DERXW� WKHVH� YHUVHV"� 5HFRUG� KLV

LQVLJKWV�EHORZ���,I�\RX�DQVZHUHG�4XHVWLRQV����DQG����LQ�/HVVRQ����FRPSDUH
3LSHUߞV�LQVLJKWV�WR�\RXU�RZQ��

48(67,21� ���� $FFRUGLQJ� WR� 3LSHU�� ZKDW� LV� WKH� GDQJHU� IRU� PRVW
HYDQJHOLFDOV��LI�QRW�HPRWLRQDOLVP"

48(67,21� ���� /LVW� WKH� IHHOLQJV� WKDW� 3LSHU� PHQWLRQV� DV� H[DPSOHV� RI
HPRWLRQV�WKDW�WXUQ�RXWZDUG�DFWV�LQWR�JHQXLQH�ZRUVKLS��2I�WKRVH�WKDW�\RX�OLVW�
ZKLFK�IHHOLQJ�WRZDUG�*RG�GR�\RX�PRVW�RIWHQ�H[SHULHQFH"�:KLFK�IHHOLQJ�GR
\RX�H[SHULHQFH�WKH�OHDVW�RIWHQ"



:RUVKLS� LV� DQ� HQG� LQ� LWVHOI�� DQG�ZH�ZRUVKLS�*RG�E\� UHFHLYLQJ� IURP�KLP
HYHU\WKLQJ�ZH�QHHG�VR�WKDW�KH�LV�JORULILHG�DV�WKH�VHOI�VXIILFLHQW�DQG�SRZHUIXO
RQH�

7KH�%LEOH�LV�FRQFHUQHG�WR�FDOO�XV�EDFN�IURP�LGRODWU\�WR�VHUYH�WKH�WUXH�DQG�OLYLQJ�*RG����7KHVV�
������%XW�LW�LV�DOVR�FRQFHUQHG�WR�NHHS�XV�IURP�VHUYLQJ�WKH�WUXH�*RG�LQ�WKH�ZURQJ�ZD\��7KHUH�LV�D
ZD\�WR�VHUYH�*RG�WKDW�EHOLWWOHV�DQG�GLVKRQRUV�+LP��7KHUHIRUH��ZH�PXVW�WDNH�KHHG�OHVW�ZH�UHFUXLW
VHUYDQWV�ZKRVH� ODERU� GLPLQLVKHV� WKH� JORU\� RI� WKH�$OO�SRZHUIXO� 3URYLGHU�� ,I� -HVXV� VDLG� WKDW�+H
FDPH�QRW�WR�EH�VHUYHG��VHUYLFH�PD\�EH�UHEHOOLRQ��

�
&KULVWLDQV� ZKR� DUH� WUXO\� ZRUVKLSLQJ� *RG� LQ� FRUSRUDWH� VHUYLFHV� DUH� ERWK

UHFHLYLQJ� DQG� JLYLQJ�� %XW� WKHUH� DUH�ZD\V� LQ�ZKLFK� WR� EHOLWWOH� DQG� GLVKRQRU
*RG�E\�KRZ�ZH�VHUYH�DQG�E\�ZKDW�ZH�DUH�KRSLQJ�WR�UHFHLYH�
48(67,21�����:KDW�LV�WKH�ULJKW�ZD\�WR�JORULI\�*RG�LQ�JLYLQJ"�:KDW�LV

WKH�ULJKW�ZD\�WR�JORULI\�*RG�LQ�UHFHLYLQJ"�:KDW�LV�WKH�ZURQJ�ZD\�WR�JORULI\
LQ�JLYLQJ"�:KDW�LV�WKH�ZURQJ�ZD\�WR�JORULI\�*RG�LQ�UHFHLYLQJ"

48(67,21�����:K\�GR�\RX�WKLQN�WKDW�FRUSRUDWH�JDWKHULQJV�RI�&KULVWLDQV
RQ� 6XQGD\� PRUQLQJ� DUH� RIWHQ� FDOOHG� �ZRUVKLSߡ VHUYLFHVߢ"� �&RQVXOW� \RXU
DQVZHU�WR�4XHVWLRQ���RI�/HVVRQ�����,V�WKLV�WHUP�D�KHOSIXO�RQH�LQ�\RXU�PLQG"�,I
VR��ZK\"�,I�QRW��ZKDW�ZRXOG�\RX�SURSRVH�DV�DQ�DOWHUQDWLYH"

:+,/(�<28�:$7&+�7+(�'9'��7$.(�127(6
�
7KH� HVVHQFH� RI� ZRUVKLS� LV� EHLQJ� VDWLVILHG� LQ� *RG�� :KDW� DUH� WKH

LPSOLFDWLRQV�RI�WKDW"
,PSOLFDWLRQ�����7KH�SXUVXLW�RI�MR\�LQ�*RG�LV�QRW�BBBBBBBBBBBB��,W�LV�RXU



KLJKHVW�GXW\�
,PSOLFDWLRQ�����:RUVKLS�EHFRPHV�UDGLFDOO\�BBBBBBBBBBBBBBBB�
ߢ�8QGLVWUDFWLQJ�H[FHOOHQFHߡ
,PSOLFDWLRQ�����:RUVKLS�LV�DQ�BBBBBBB�LQ�LWVHOI�
,PSOLFDWLRQ�����$OO�RI�BBBBBBBB�LV�DQ�H[SUHVVLRQ�RI�ZRUVKLS�

$)7(5� <28� :$7&+� 7+(� '9'�� ',6&866� :+$7� )9ߞ28>
/($51('
�

���,Q�\RXU�RSLQLRQ��LV�\RXU�FKXUFKߞV�ZRUVKLS�VHUYLFH�*RG�FHQWHUHG"�+RZ
GR�\RX�NQRZ"

�

���'LVFXVV�WKH�SKUDVHߡ�XQGLVWUDFWLQJ�H[FHOOHQFHߢ��:KDW�GRHV�3LSHU�PHDQ
E\� WKLV� SKUDVH"�:K\� DUH� ERWK�ZRUGV� LQ� WKLV� SKUDVH� LPSRUWDQW"�+RZ
PLJKW�D�FKXUFKߞV�ZRUVKLS�VHUYLFH�FKDQJH�LI�LW�DGRSWHG�D�FRPPLWPHQW
WR�XQGLVWUDFWLQJ�H[FHOOHQFH"

�
���:K\� GRHV� -RKQ� 3LSHU� LQ� WKLV� VHPLQDU� DERXW� FRUSRUDWH� ZRUVKLS� RQ

6XQGD\�PRUQLQJV� VWUHVV� UHSHDWHGO\� WKDW� DOO� RI� OLIH� LV�ZRUVKLS"�'RHVQߞW� WKLV
HPSKDVLV�XQGHUPLQH�KLV�IRFXV�RQ�FRUSRUDWH�ZRUVKLS"



$)7(5�<28�',6&866��0$.(�$33/,&$7,21
�

���:KDW�ZDV�WKH�PRVW�PHDQLQJIXO�SDUW�RI�WKLV�OHVVRQ�IRU�\RX"�:DV�WKHUH
D�VHQWHQFH��FRQFHSW��RU�LGHD�WKDW�UHDOO\�VWUXFN�\RX"�:K\"�5HFRUG�\RXU
WKRXJKWV�LQ�WKH�VSDFH�EHORZ�

�

���6XSSRVH�WKDW�D�IULHQG�RI�\RXUV�LV�PRYLQJ�WR�D�QHZ�DUHD�DQG�LV�ORRNLQJ
IRU� D� FKXUFK�� :KDW� DGYLFH� PLJKW� \RX� JLYH� WR� \RXU� IULHQG� DERXW
HYDOXDWLQJ� D� FKXUFKߞV� ZRUVKLS� VHUYLFH"� 5HFRUG� \RXU� DGYLFH� EHORZ�
DQG�EDVH�LW�RQ�ZKDW�\RXߞYH�OHDUQHG�DERXW�FRUSRUDWH�ZRUVKLS�VHUYLFHV
LQ�WKLV�OHVVRQ�

�

127(6
�

���&��6��/HZLV� DQG�$\Q�5DQG�� DV� TXRWHG� E\� -RKQ�3LSHU��'HVLULQJ�*RG�� ���� ����� DYDLODEOH� IRU
YLHZLQJ�RU�GRZQORDG�RQOLQH�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�

���7KLV�H[FHUSW�LV�IURP�-RKQ�3LSHU��*UDYLW\�DQG�*ODGQHVV�VHPLQDU�QRWHV��DYDLODEOH�RQOLQH�DW�WKH
'HVLULQJ�*RG�:HE�VLWH�

���-RKQ�3LSHUߡ��$OO�RI�/LIH�DV�:RUVKLSߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
��� -RKQ� 3LSHU�� %URWKHUV�� :H� $UH� 1RW� 3URIHVVLRQDOV�� $� 3OHD� WR� 3DVWRUV� IRU� 5DGLFDO� 0LQLVWU\

�1DVKYLOOH��%URDGPDQ�	�+ROPDQ��������������ߙ



/(6621��
(66(17,$/�(/(0(176�,1�$�:256+,3�6(59,&(�

��$�&RPSDQLRQ�6WXG\�WR�*UDYLW\�DQG�*ODGQHVV��6HVVLRQ��
�

/(6621�2%-(&7,9(6
�

,W�LV�RXU�SUD\HU�WKDW�DIWHU�\RX�KDYH�ILQLVKHG�WKLV�OHVVRQ������

� <RX� ZLOO� EH� DEOH� WR� GHIHQG� WKH� LGHD� WKDW� ZRUVKLS� VHUYLFHV� DUH
QRUPDWLYH�IRU�ORFDO�FKXUFKHV�

�

�<RX�ZLOO�EHJLQ�WR�UHIOHFW�RQ�ZKDW�WKH�SXUSRVH�RI�ZRUVKLS�VHUYLFHV�LV
DQG�ZKDW�HOHPHQWV�VKRXOG�FRPSULVH�ZRUVKLS�VHUYLFHV�

�

�<RX�ZLOO�FRPSUHKHQG�WKH�SODFH�RI�SUHDFKLQJ�ZLWKLQ�ZRUVKLS�VHUYLFHV�
�

%()25(�<28�:$7&+�7+(�'9'��678'<�$1'�35(3$5(

'$<����:256+,3�6(59,&(6�$6�1250$7,9(
�

8S�XQWLO� WKLV�SRLQW��ZHߞYH�PRVWO\� WDNHQ�LW� IRU�JUDQWHG�WKDW�&KULVWLDQV�VKRXOG
EH�JDWKHULQJ�WRJHWKHU�IRU�FRUSRUDWH�ZRUVKLS�RQ�D�UHJXODU�EDVLV��,Q�WKLV�OHVVRQ
ZH� ZLOO� GHIHQG� WKDW� DVVXPSWLRQ� DQG� WKHQ� UHIOHFW� RQ� ZKDW� HOHPHQWV� VKRXOG
FRPSULVH�D�ZRUVKLS�VHUYLFH�
48(67,21� ��� 7XUQ� EDFN� WR� 4XHVWLRQ� �� RI� /HVVRQ� �� DQG� UHYLHZ� WKH

ELEOLFDO�SDVVDJHV�OLVWHG�WKHUH��'RHV�WKH�1HZ�7HVWDPHQW�GHVFULEH�D�SDWWHUQ�RI



FRUSRUDWH� ZRUVKLS"� ,I� VR�� WKHQ� KRZ�PLJKW� WKDW� IDFW� VXSSRUW� WKH� SUDFWLFH� RI
FRUSRUDWH�JDWKHULQJV�WRGD\"


48(67,21� ��� :KDW� ZRXOG� EH� ORVW� LI� &KULVWLDQV� VWRSSHG� JDWKHULQJ
WRJHWKHU�IRU�ZRUVKLS"

:H�VKRXOG�ZRUVKLS�WRJHWKHU��QRW�MXVW�SULYDWHO\�
�

3ULYDWHO\�� <(6�� %XW� QRW� MXVW� SULYDWHO\�� 3VDOP� ������ VD\V�� �6LQJߡ WR� WKH� /RUG� D� QHZ� VRQJ�� KLV
SUDLVH�LQ�WKH�DVVHPEO\�RI�WKH�JRGO\ߢ��:H�DUH�FRPPDQGHG�WR�VLQJ�*RGߞV�SUDLVHV�LQ�WKH�DVVHPEO\
RI�WKH�JRGO\ߚLQ�WKH�FKXUFK�

�

6RPH�PD\�VD\ߡ��,�FDQ�ZRUVKLS�*RG�EHWWHU�E\�P\VHOI�LQ�WKH�ZRRGV�RU�E\�WKH�ODNH�3ߢ�HUKDSV�\RX
FDQ��$QG�*RG�IRUELG�WKDW�DQ\�RI�XV�VKRXOG�EH�GHQLHG�RXU�SULYDWH�HQFRXQWHUV�ZLWK�*RG��%XW�WKH
WHVW� ZKHWKHU� DQ\� H[SHULHQFH� RI� *RG� LV� JHQXLQH� RU� LV� VLPSO\� DQ� DHVWKHWLF� KLJK� LV� ZKHWKHU� LW
LQFOLQHV�\RX� WR�REH\�*RG�� ,I�\RX�GRQߞW�FRPH�DZD\�IURP�\RXU�SULYDWH� ODNHVLGH�HQFRXQWHU�PRUH
HDJHU�WR�PHHW�*RG�LQ�WKH�DVVHPEO\�RI�WKH�IDLWKIXO��\RX�SUREDEO\�DUH�QRW�PHHWLQJ�*RG�E\�WKH�ODNH�
,I�LW�ZHUH�*RG��KH�ZRXOG�EH�ILOOLQJ�\RXU�KHDUW�WR�REH\�KLV�FRPPDQG�WR�MRLQ�ZLWK�KLV�SHRSOH�

�

,W�,6�D�FRPPDQG�RI�ORYH��\RX�NQRZ��,I�WKH�GHHSHVW�DQG�KLJKHVW�MR\V�FRXOG�EH�KDG�LQ�SULYDWH��WKH
VRQJV�RI�KHDYHQ�ZRXOG�EH�GHVFULEHG�DV�D�VROR�KHUH�DQG�D�VROR�WKHUH�LQVWHDG�RI�PLOOLRQ�PHPEHU
FKRLUV��6R�ZH�VKRXOG�ZRUVKLS�*RG�WRJHWKHU��QRW�MXVW�LQ�SULYDWH��

�

'$<����7+(�385326(�2)�$�:256+,3�6(59,&(
�

7R�UHVWDWH�WKH�FHQWUDO�WKHVLV�RI�WKLV�VHPLQDU�RQH�PRUH�WLPH��ZHߞYH�DUJXHG�WKDW
WKH�HVVHQWLDO��YLWDO��LQGLVSHQVDEOH��GHILQLQJ�KHDUW�RI�ZRUVKLS�LV�WKH�H[SHULHQFH



RI�EHLQJ� VDWLVILHG� LQ�*RG��:HߞYH� DOVR� DUJXHG� WKDW� JRGO\� DIIHFWLRQV� IRU�*RG
DUH�VWLUUHG�XS�E\�D�ELEOLFDO�YLVLRQ�RI�*RG�

48(67,21����,I�LW�LV�WUXH�WKDW�WKH�KHDUW�RI�ZRUVKLS�LV�WKH�H[SHULHQFH�RI

EHLQJ� VDWLVILHG� LQ� *RG� DQG� WKDW� DIIHFWLRQV� IRU� *RG� DUH� VWLUUHG� XS� E\� WUXWK
DERXW�*RG��WKHQ�ZKDW�LV�WKH�SXUSRVH�RI�D�ZRUVKLS�VHUYLFH"�:KDW�LV�WKH�JRDO�RI
D�ZRUVKLS�VHUYLFH��DQG�ZKDW�VKRXOG�EH�WKH�PHDQV�WR�DFFRPSOLVK�WKDW�JRDO"

+HUH�LV�DQ�LPSRUWDQW�DVVHUWLRQ�IURP�-RKQ�3LSHU�DERXW�WKH�IRUPV�RI�ZRUVKLS
�WKDWߚ LV�� WKH� VRQJV�� SUD\HUV�� UHVSRQVLYH� UHDGLQJV�� RIIHULQJV�� FRQIHVVLRQV�
VHUPRQV��HWF�

)RUPV�RI�ZRUVKLS� VKRXOG�SURYLGH� WZR� WKLQJV�� FKDQQHOV� IRU� WKH�PLQG� WR� DSSUHKHQG� WKH� WUXWK�RI
*RGߞV�UHDOLW\�DQG�FKDQQHOV�IRU�WKH�KHDUW�WR�UHVSRQG�WR�WKH�EHDXW\�RI�WKDW�WUXWKߚ�WKDW�LV��IRUPV�WR
LJQLWH�WKH�DIIHFWLRQV�ZLWK�ELEOLFDO�WUXWK�DQG�IRUPV�WR�H[SUHVV�WKH�DIIHFWLRQV�ZLWK�ELEOLFDO�SDVVLRQ��

�
48(67,21� ���+RZ� GR� �FKDQQHOVߡ IRU� WKH�PLQGߢ� DQG� �FKDQQHOVߡ IRU� WKH

KHDUWߢ��DV�GHVFULEHG�DERYH��UHODWH�WR�WKH�SXUSRVH�RI�D�ZRUVKLS�VHUYLFH"

'$<����(/(0(176�,1�$�:256+,3�6(59,&(
�

,Q� WKH� TXRWH� DERYH�� -RKQ� 3LSHU� WDONV� DERXW� �IRUPVߡ RI� ZRUVKLSߢ� SURYLGLQJ
FKDQQHOV� IRU� WKH� PLQG� DQG� KHDUW�� :KDW� IRUPV�� RU� HOHPHQWV�� LQ� D� ZRUVKLS
VHUYLFH�ZLOO�GR�WKLV"

48(67,21����7KLQN�DERXW�WKH�ZRUVKLS�VHUYLFH�WKDW�\RX�SDUWLFLSDWHG�LQ

�RU�OHG��WKLV�SDVW�6XQGD\��:KDW�IRUPV�RU�HOHPHQWV�ZHUH�D�SDUW�RI�WKLV�ZRUVKLS
VHUYLFH"�/LVW�HYHU\�HOHPHQW�EHORZ��SURYLGLQJ�D�EULHI�GHVFULSWLRQ�RI�HDFK�



48(67,21� ���$V� \RX� UHYLHZ� WKH� OLVW� \RXߞYH� MXVW� FUHDWHG�� GR� HDFK� RI
WKHVH�HOHPHQWV�SURYLGH�FKDQQHOV�IRU�WKH�PLQG�DQG�KHDUW�WR�HQJDJH�ZLWK�*RG"
5HFRUG�\RXU�UHIOHFWLRQV�EHORZ�

6R�PXVLF�DQG�VLQJLQJ�DUH�QHFHVVDU\�WR�&KULVWLDQ�IDLWK�DQG�ZRUVKLS�IRU�WKH�VLPSOH�UHDVRQ�WKDW�WKH
UHDOLWLHV�RI�*RG�DQG�&KULVW��FUHDWLRQ�DQG�VDOYDWLRQ��KHDYHQ�DQG�KHOO�DUH�VR�JUHDW�WKDW�ZKHQ�WKH\
DUH�NQRZQ�WUXO\�DQG�IHOW�GXO\��WKH\�GHPDQG�PRUH�WKDQ�GLVFXVVLRQ�DQG�DQDO\VLV�DQG�GHVFULSWLRQ�
WKH\�GHPDQG�SRHWU\� DQG� VRQJ� DQG�PXVLF��6LQJLQJ� LV� WKH�&KULVWLDQߞV�ZD\�RI� VD\LQJ��*RG� LV� VR
JUHDW�WKDW�WKLQNLQJ�ZLOO�QRW�VXIILFH��WKHUH�PXVW�EH�GHHS�IHHOLQJ��DQG�WDONLQJ�ZLOO�QRW�VXIILFH��WKHUH
PXVW�EH�VLQJLQJ��

�

'$<����35($&+,1*�$6�1250$7,9(
�

2QH�RI�WKH�W\SLFDO�HOHPHQWV�LQ�DQ\�HYDQJHOLFDO�ZRUVKLS�VHUYLFH�LV�WKH�VHUPRQ�
%XW�LV�SUHDFKLQJ�WKH�:RUG�RI�*RG�D�QHFHVVDU\�HOHPHQW�RI�FRUSRUDWH�ZRUVKLS"
&RXOG�D�PHUH�UHDGLQJ�RI�6FULSWXUH��D�GLVFXVVLRQ�DERXW�6FULSWXUH��RU�DQ�DUWLVWLF
SRUWUD\DO� RI� 6FULSWXUH� VXEVWLWXWH� IRU� WKH� H[SRVLWLRQ� DQG� SURFODPDWLRQ� RI
6FULSWXUH"�$UH�VHUPRQV�DSSURSULDWH�IRU�FHUWDLQ�WLPHV�DQG�SODFHV�DQG�SHRSOH�
EXW� QRW� IRU� RWKHUV"� ,Q� RWKHU� ZRUGV�� LV� SUHDFKLQJ� QRUPDWLYH� IRU� FRUSRUDWH
ZRUVKLS�LQ�WKH�ORFDO�FKXUFK"
6WXG\�1HKHPLDK����ߙ����ߙ��

1(+(0,$+����ߙ����ߙ�

��$QG�DOO�WKH�SHRSOH�JDWKHUHG�DV�RQH�PDQ�LQWR�WKH�VTXDUH�EHIRUH�WKH�:DWHU�*DWH��$QG�WKH\�WROG
(]UD�WKH�VFULEH�WR�EULQJ�WKH�%RRN�RI�WKH�/DZ�RI�0RVHV�WKDW�WKH�/25'�KDG�FRPPDQGHG�,VUDHO���
6R�(]UD�WKH�SULHVW�EURXJKW�WKH�/DZ�EHIRUH�WKH�DVVHPEO\��ERWK�PHQ�DQG�ZRPHQ�DQG�DOO�ZKR�FRXOG
XQGHUVWDQG�ZKDW�WKH\�KHDUG��RQ�WKH�ILUVW�GD\�RI�WKH�VHYHQWK�PRQWK����$QG�KH�UHDG�IURP�LW�IDFLQJ



WKH�VTXDUH�EHIRUH�WKH�:DWHU�*DWH�IURP�HDUO\�PRUQLQJ�XQWLO�PLGGD\��LQ�WKH�SUHVHQFH�RI�WKH�PHQ
DQG�WKH�ZRPHQ�DQG�WKRVH�ZKR�FRXOG�XQGHUVWDQG��$QG�WKH�HDUV�RI�DOO�WKH�SHRSOH�ZHUH�DWWHQWLYH�WR
WKH�%RRN� RI� WKH� /DZ�� �� �� �� ��$QG� (]UD� EOHVVHG� WKH� /25'�� WKH� JUHDW�*RG�� DQG� DOO� WKH� SHRSOH
DQVZHUHGߡ��$PHQ��$PHQߢ��OLIWLQJ�XS�WKHLU�KDQGV��$QG�WKH\�ERZHG�WKHLU�KHDGV�DQG�ZRUVKLSHG�WKH
/25'� ZLWK� WKHLU� IDFHV� WR� WKH� JURXQG�� �� $OVR� -HVKXD�� %DQL�� 6KHUHELDK�� -DPLQ�� $NNXE�
6KDEEHWKDL��+RGLDK��0DDVHLDK��.HOLWD��$]DULDK��-R]DEDG��+DQDQ��3HODLDK��WKH�/HYLWHV��KHOSHG�WKH
SHRSOH�WR�XQGHUVWDQG�WKH�/DZ��ZKLOH�WKH�SHRSOH�UHPDLQHG�LQ�WKHLU�SODFHV����7KH\�UHDG�IURP�WKH
ERRN��IURP�WKH�/DZ�RI�*RG��FOHDUO\��DQG�WKH\�JDYH�WKH�VHQVH��VR�WKDW�WKH�SHRSOH�XQGHUVWRRG�WKH
UHDGLQJ����$QG�1HKHPLDK��ZKR�ZDV�WKH�JRYHUQRU��DQG�(]UD�WKH�SULHVW�DQG�VFULEH��DQG�WKH�/HYLWHV
ZKR�WDXJKW�WKH�SHRSOH�VDLG�WR�DOO� WKH�SHRSOH7ߡ��KLV�GD\�LV�KRO\�WR�WKH�/25'�\RXU�*RG��GR�QRW
PRXUQ�RU�ZHHSߢ��)RU�DOO�WKH�SHRSOH�ZHSW�DV�WKH\�KHDUG�WKH�ZRUGV�RI�WKH�/DZ�

�
48(67,21����:KDW�GRHV� WKLV�HSLVRGH�VXJJHVW�DERXW� WKH�SUDFWLFH�RI� WKH

ROG� FRYHQDQW� FRPPXQLW\� DIWHU� WKH� H[LOH"�+RZ�PLJKW� WKLV� SDVVDJH� UHODWH� WR
PRGHUQ�GD\�FRUSRUDWH�ZRUVKLS�VHUYLFHV"

1RZ�VWXG\�D�SDVVDJH�LQ�WKH�1HZ�7HVWDPHQW�DERXW�SUHDFKLQJ�WKH�:RUG�RI
*RG����7LPRWK\������ߙ����

��7,027+<�����ߙ���

���$OO�6FULSWXUH�LV�EUHDWKHG�RXW�E\�*RG�DQG�SURILWDEOH�IRU�WHDFKLQJ��IRU�UHSURRI��IRU�FRUUHFWLRQ�
DQG�IRU�WUDLQLQJ�LQ�ULJKWHRXVQHVV�����WKDW�WKH�PDQ�RI�*RG�PD\�EH�FRPSHWHQW��HTXLSSHG�IRU�HYHU\
JRRG�ZRUN�

�

����,�FKDUJH�\RX�LQ�WKH�SUHVHQFH�RI�*RG�DQG�RI�&KULVW�-HVXV��ZKR�LV�WR�MXGJH�WKH�OLYLQJ�DQG�WKH
GHDG��DQG�E\�KLV�DSSHDULQJ�DQG�KLV�NLQJGRP����SUHDFK�WKH�ZRUG��EH�UHDG\�LQ�VHDVRQ�DQG�RXW�RI
VHDVRQ�� UHSURYH�� UHEXNH�� DQG� H[KRUW�� ZLWK� FRPSOHWH� SDWLHQFH� DQG� WHDFKLQJ�� �� )RU� WKH� WLPH� LV
FRPLQJ� ZKHQ� SHRSOH� ZLOO� QRW� HQGXUH� VRXQG� WHDFKLQJ�� EXW� KDYLQJ� LWFKLQJ� HDUV� WKH\� ZLOO
DFFXPXODWH� IRU� WKHPVHOYHV� WHDFKHUV� WR� VXLW� WKHLU� RZQ� SDVVLRQV�� �� DQG� ZLOO� WXUQ� DZD\� IURP
OLVWHQLQJ�WR�WKH�WUXWK�DQG�ZDQGHU�RII�LQWR�P\WKV�

�

48(67,21����$FFRUGLQJ� WR� WKLV�SDVVDJH��KRZ�LV�SUHDFKLQJ�GHVFULEHG"

:K\�LV�LW�QHFHVVDU\"



,Q�FRQFOXVLRQ��WKHQ��WKH�UHDVRQ�WKDW�SUHDFKLQJ�LV�VR�SURPLQHQW�LQ�ZRUVKLS�LV�WKDW�ZRUVKLS�LV�QRW
MXVW�XQGHUVWDQGLQJ�EXW�DOVR�IHHOLQJ��,W�LV�QRW�MXVW�VHHLQJ�*RG��EXW�DOVR�VDYRULQJ�*RG��,W�LV�QRW�MXVW
WKH� UHVSRQVH�RI� WKH�PLQG�� EXW� DOVR�RI� WKH�KHDUW��7KHUHIRUH�*RG�KDV�RUGDLQHG� WKDW� WKH� IRUP�KLV
:RUG� VKRXOG� WDNH� LQ� FRUSRUDWH� ZRUVKLS� LV� QRW� MXVW� H[SODQDWLRQ� WR� WKH� PLQG� DQG� QRW� MXVW
VWLPXODWLRQ�WR�WKH�KHDUW��5DWKHU�WKH�:RUG�RI�*RG�LV�WR�FRPH�WHDFKLQJ�WKH�PLQG�DQG�UHDFKLQJ�WKH
KHDUW��VKRZLQJ�WKH�WUXWK�RI�&KULVW�DQG�VDYRULQJ�WKH�JORU\�RI�&KULVW��H[SRVLWLQJ�WKH�:RUG�RI�*RG
DQG�H[XOWLQJ�LQ�WKH�*RG�RI�WKH�:RUG�

�

7KDW�LV�ZKDW�SUHDFKLQJ�LV��$QG�WKDW�LV�ZK\�LW�LV�VR�SURPLQHQW�LQ�ZRUVKLS��,W�LV�QRW�D�PHUH�ZRUN�RI
PDQ�� ,W� LV�D�JLIW�DQG�ZRUN�RI� WKH�+RO\�6SLULW��$QG� WKHUHIRUH� LW�KDSSHQV�PRVW�DQG�EHVW�ZKHUH�D
SHRSOH�DUH�SUD\LQJ�DQG�VSLULWXDOO\�SUHSDUHG�IRU�LW��

�

'$<����35($&+,1*�$6�:256+,3
�

,I�SUHDFKLQJ�LV�WR�EH�D�QRUPDWLYH�SDUW�RI�FRUSRUDWH�ZRUVKLS��KRZ�LV�SUHDFKLQJ
UHODWHG� WR�ZRUVKLS"� ,Q� RWKHU�ZRUGV�� VKRXOG� SUHDFKLQJ�EH� FRQVLGHUHG�SDUW� RI
WKH�ZRUVKLS�LQ�D�ZRUVKLS�VHUYLFH"
48(67,21����+RZ�ZRXOG�\RX�DQVZHU�WKH�TXHVWLRQ�DERYH"�,V�SUHDFKLQJ

ZRUVKLS"�:K\"

5HDG� WKH� IROORZLQJ� H[FHUSWV� LQ�ZKLFK� -RKQ�3LSHU� GLVFXVVHV� WKH� QDWXUH� RI
ZRUVKLS�DQG�WKH�QDWXUH�RI�SUHDFKLQJ��$V�\RX�UHDG��NHHS�LQ�PLQG�WKH�TXHVWLRQ
RI�ZKHWKHU�SUHDFKLQJ�VKRXOG�EH�FRQVLGHUHG�ZRUVKLS�

7KHUH�DUH�DOZD\V�WZR�SDUWV�WR�WUXH�ZRUVKLS��7KHUH�LV�VHHLQJ�*RG�DQG�WKHUH�LV�VDYRULQJ�*RG��<RX
FDQߞW�VHSDUDWH�WKHVH��<RX�PXVW�VHH�KLP�WR�VDYRU�KLP��$QG�LI�\RX�GRQߞW�VDYRU�KLP�ZKHQ�\RX�VHH
KLP��\RX�LQVXOW�KLP��,Q�WUXH�ZRUVKLS��WKHUH�LV�DOZD\V�XQGHUVWDQGLQJ�ZLWK�WKH�PLQG�DQG�WKHUH� LV
DOZD\V�IHHOLQJ�LQ�WKH�KHDUW�������

�



7KH�UHDVRQ�WKH�:RUG�RI�*RG�WDNHV�WKH�IRUP�RI�SUHDFKLQJ�LQ�ZRUVKLS�LV�WKDW�WUXH�SUHDFKLQJ�LV�WKH
NLQG�RI�VSHHFK�WKDW�FRQVLVWHQWO\�XQLWHV�WKHVH�WZR�DVSHFWV�RI�ZRUVKLS��ERWK�LQ�WKH�ZD\�LW�LV�GRQH
DQG�LQ�WKH�DLPV�WKDW�LW�KDV�������

�

3UHDFKLQJ� LV� D� SXEOLF� H[XOWDWLRQ� RYHU� WKH� WUXWK� WKDW� LW� EULQJV�� ,W� LV� QRW� GLVLQWHUHVWHG� RU� FRRO� RU
QHXWUDO�� ,W� LV� QRW�PHUH� H[SODQDWLRQ�� ,W� LV�PDQLIHVWO\� DQG� FRQWDJLRXVO\� SDVVLRQDWH� DERXW�ZKDW� LW
VD\V�������

�

>3UHDFKLQJ@�GHDOV�ZLWK�WKH�:RUG�RI�*RG��7UXH�SUHDFKLQJ�LV�QRW�WKH�RSLQLRQV�RI�D�PHUH�PDQ��,W�LV
WKH�IDLWKIXO�H[SRVLWLRQ�RI�*RGߞV�:RUG��6R�LQ�D�SKUDVH��SUHDFKLQJ�LV�H[SRVLWRU\�H[XOWDWLRQ�

�

,Q� FRQFOXVLRQ�� WKHQ�� WKH� UHDVRQ� WKDW� SUHDFKLQJ� LV� VR� HVVHQWLDO� WR� WKH� FRUSRUDWH� ZRUVKLS� RI� WKH
FKXUFK�LV�WKDW�LW�LV�XQLTXHO\�VXLWHG�WR�ZDNHQ�VHHLQJ�*RG�DQG�VDYRULQJ�*RG��*RG�KDV�RUGDLQHG�WKDW
WKH�:RUG�RI�*RG�FRPH�LQ�D�IRUP�WKDW�WHDFKHV�WKH�PLQG�DQG�UHDFKHV�WKH�KHDUW��

�

48(67,21�����$FFRUGLQJ� WR� WKHVH� H[FHUSWV�� KRZ� VKRXOG� WKH� SUHDFKHU

ZRUVKLS�DV�KH�SUHDFKHV"�$QG�KRZ�VKRXOG� WKH�FRQJUHJDWLRQ�ZRUVKLS�DV� WKH\
OLVWHQ�WR�WKH�SUHDFKLQJ"

)857+(5�83�$1'�)857+(5�,1
�

48(67,21�����&RS\�EHORZ� WKH� OLVW�RI� HOHPHQWV� LQ�D�ZRUVKLS� VHUYLFH� WKDW
\RX�JHQHUDWHG�LQ�UHVSRQVH�WR�4XHVWLRQ���RI�WKLV�OHVVRQ��7KHQ�DGG�WR�WKLV�OLVW
DQ\� RWKHU� HOHPHQWV� WKDW� \RXߞYH� REVHUYHG� LQ� RWKHU� ZRUVKLS� VHUYLFHV� RU
SRWHQWLDO�HOHPHQWV�WR�D�ZRUVKLS�VHUYLFH�WKDW�\RX�PLJKW�LPDJLQH�

48(67,21�����1RZ�RUGHU�WKLV�OLVW�IURP�WKH�SUHYLRXV�TXHVWLRQ�LQWR�WKUHH



WR�VL[�EDVLF�FDWHJRULHV��DFFRUGLQJ�WR�ZKDW�HDFK�HOHPHQW�RU�DFWLYLW\�LV�GHVLJQHG
WR� DFFRPSOLVK�� ,V� LW� LPSRUWDQW� WR� LQFRUSRUDWH� HOHPHQWV� IURP� HDFK� EDVLF
FDWHJRU\�LQ�HYHU\�ZRUVKLS�VHUYLFH"

&RQVLGHU�(SKHVLDQV������ߙ��

(3+(6,$16�����ߙ��

���7KHUHIRUH�GR�QRW�EH�IRROLVK��EXW�XQGHUVWDQG�ZKDW�WKH�ZLOO�RI�WKH�/RUG�LV�����$QG�GR�QRW�JHW
GUXQN�ZLWK�ZLQH��IRU�WKDW�LV�GHEDXFKHU\��EXW�EH�ILOOHG�ZLWK�WKH�6SLULW�����DGGUHVVLQJ�RQH�DQRWKHU
LQ� SVDOPV� DQG� K\PQV� DQG� VSLULWXDO� VRQJV�� VLQJLQJ� DQG�PDNLQJ�PHORG\� WR� WKH� /RUG�ZLWK� \RXU
KHDUW�����JLYLQJ� WKDQNV� DOZD\V� DQG� IRU� HYHU\WKLQJ� WR�*RG� WKH�)DWKHU� LQ� WKH� QDPH�RI� RXU�/RUG
-HVXV�&KULVW�����VXEPLWWLQJ�WR�RQH�DQRWKHU�RXW�RI�UHYHUHQFH�IRU�&KULVW�

�
48(67,21� ����5HFRUG� ILYH� REVHUYDWLRQV� DERXW� WKLV� SDVVDJH� WKDW� FRXOG

DSSO\�LQ�VRPH�ZD\�WR�FRUSRUDWH�ZRUVKLS�
��
��
��
��
��
5HDG� RU� OLVWHQ� WR� -RKQ� 3LSHU�� �6LQJLQJߡ DQG� 0DNLQJ� 0HORG\� WR� WKH

/RUGߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
48(67,21�����/LVW�WKH�VL[�EULHI�VWDWHPHQWV�3LSHU�PDNHV�DERXW�VLQJLQJ�LQ

FRUSRUDWH�ZRUVKLS�
��
��
��
��
��
��
48(67,21�����&RPSDUH�\RXU�REVHUYDWLRQV�RQ�(SKHVLDQV���RXU\����ߙ��

DQVZHU�WR�4XHVWLRQ�����WR�WKH�VL[�VWDWHPHQWV�3LSHU�PDNHV�DERXW�WKLV�SDVVDJH
�\RXU� DQVZHU� WR�4XHVWLRQ� �����:KDW� DUH� WKUHH� WKLQJV� WKDW� \RX�KDYH� OHDUQHG



IURP�UHDGLQJ�RU�OLVWHQLQJ�WR�3LSHUߞV�VHUPRQ"
��
��
��

:+,/(�<28�:$7&+�7+(�'9'��7$.(�127(6
�
7KHVLV� ���� 5HJXODU� FRUSRUDWH� VHDVRQV� �RU� VHUYLFHV�� RI� ZRUVKLSߚWKH

FRUSRUDWH�DFW�RI�KRQRULQJ�*RG�E\�WKH�SXUVXLW�RI�VDWLVIDFWLRQ�LQ�*RG�WKURXJK
FRQIHVVLRQ�� VXSSOLFDWLRQ�� WKDQNV�� DQG� SUDLVHߚDUH� BBBBBBBBBBBBB� IRU� ORFDO
FKXUFKHV�
$UJXPHQWV�IRU�WKLV�FODLP�
7KHVLV� ���� ,Q� WKHVH� FRUSRUDWH� VHUYLFHV�� FRQIHVVLRQ�� VXSSOLFDWLRQ�� WKDQNV�

DQG�SUDLVH�ZLOO�KRQRU�*RG� LQ�SURSRUWLRQ� WR� WKH� LQWHQVLW\�DQG�DXWKHQWLFLW\�RI
WKH�BBBBBBBBBBBBBB�UHVSRQGLQJ�WR�WKH�WUXWK�RI�*RG�DQG�KLV�ZD\V�
7KHVLV� ���� ,Q� WKH� UHDO� ZRUOG� RI� RUGLQDU\� &KULVWLDQV�� WKH� SXUVXLW� RI

VDWLVIDFWLRQ� RI� *RG� GRHV� QRW� XVXDOO\� DULVH� LQ� WKH� KHDUWV� RI� *RGߞV� SHRSOH
ZLWKRXW�EHLQJ�BBBBBBBBBBB�BBBBBB�LQ�VRPH�ZD\�ZKHQ�WKH\�FRPH�WRJHWKHU�
7KHVLV�����7KHUHIRUH��HVVHQWLDO�WR�D�FRUSRUDWH�VHDVRQ�LV�D�IUHVK�GHFODUDWLRQ

RI�BBBBBBBBB�DERXW�*RG�DQG�D�IUHVK�GHPRQVWUDWLRQ�RI�DIIHFWLRQ�IRU�*RG�
7KHVLV� ���� 7KLV� IUHVK� GHFODUDWLRQ� RI� WUXWK� DERXW� *RG� DQG� D� IUHVK

GHPRQVWUDWLRQ�RI�DIIHFWLRQ� IRU�*RG�KRQRU�*RG�PRVW� DQG�KHOS�SHRSOH�KRQRU
KLP�EHVW�ZKHQ�WKH\�KDSSHQ�QRW�RQO\�LQ�VRQJ�EXW�DOVR�LQ�BBBBBBBBBBBBB��,Q
RWKHU� ZRUGV�� ZH� VKRXOG� QRW� FRQFHLYH� RI� WKH� VHUYLFH� DV� VHSDUDWHG� LQWR
LQVWUXFWLRQ��WHDFKLQJ�DQG�OHFWXUH��DQG�LQVSLUDWLRQ��PXVLF�DQG�WHVWLPRQ\���7KH
BBBBBBBBBBBBB�VKRXOG�EH�H[SRVLWRU\�H[XOWDWLRQ�DQG�WKXV�DQ�DFW�RI�ZRUVKLS�
7KHVLV�����7KHUH�LV�ELEOLFDO�HYLGHQFH�IURP�WKH�WLPH�RI�(]UD�WR�-HVXV�WR�WKH

V\QDJRJXH� WR� WKH�EHJLQQLQJV�RI� WKH�&KULVWLDQ�FKXUFK� WKDW�FRUSRUDWH�ZRUVKLS
LQFOXGHG�BBBBBBBBBBBBB�
7KHVLV� ���� 7KHUHIRUH�� SUHDFKLQJ� DV� ZRUVKLS�� RU� SUHDFKLQJ� DV� H[SRVLWRU\

H[XOWDWLRQ��LV�D�QRUPDWLYH�HOHPHQW�LQ�ZRUVKLS�VHUYLFHV�

$)7(5� <28� :$7&+� 7+(� '9'�� ',6&866� :+$7� )9ߞ28>
/($51('
�



���:KLFK� DUJXPHQW� GLG� \RX� ILQG� PRVW� FRQYLQFLQJ� IRU� ZK\� FRUSRUDWH
VHDVRQV�RI�ZRUVKLS�DUH�QRUPDWLYH�IRU�ORFDO�FKXUFKHV"

�

���:K\� LV� LW� KDUPIXO� WR� VD\�� �H�ZRUVKLS:ߡ IRU� WKLUW\�PLQXWHV� DQG� WKHQ
WKHUHߞV� SUHDFKLQJߢ"�:K\� GRHV� 3LSHU� IHHO� VR� VWURQJO\� WKDW� D�ZRUVKLS
VHUYLFH�VKRXOG�EHߡ�VHDPOHVVߢ"�:KDW�GRHV�KH�PHDQ�E\�WKLV�ZRUG"

�

���:KLFK� WKHVLV� RXW� RI� WKH� VHYHQ� ZDV� WKH� PRVW� SURYRFDWLYH� IRU� \RX"
:KLFK�WKHVLV�ZDV�WKH�PRVW�FRQIXVLQJ"

�

$)7(5�<28�',6&866��0$.(�$33/,&$7,21
�

���:KDW�ZDV�WKH�PRVW�PHDQLQJIXO�SDUW�RI�WKLV�OHVVRQ�IRU�\RX"�:DV�WKHUH
D�VHQWHQFH��FRQFHSW��RU�LGHD�WKDW�UHDOO\�VWUXFN�\RX"�:K\"�5HFRUG�\RXU
WKRXJKWV�LQ�WKH�VSDFH�EHORZ�



�

��� 6XSSRVH� \RX� ZHUH� D� PHPEHU� DW� D� FKXUFK� WKDW� ZDV� ORRNLQJ� IRU� D
I�\RX�ZHUH�DVNHG�WR�EH�RQ�WKH,�ߢ�ZRUVKLS�OHDGHUߡ��RUߢZRUVKLS�SDVWRUߡ
VHDUFK� FRPPLWWHH� IRU� WKDW� SRVLWLRQ�� IRU� ZKDW� FKDUDFWHULVWLFV� LQ� D
ZRUVKLS�SDVWRU�ZRXOG�\RX�DGYRFDWH"�:KDW�WKLQJV�ZRXOG�EH�LPSRUWDQW
WR� \RX�� DQG� ZKDW� WKLQJV� PLJKW� EH� OHVV� LPSRUWDQW"� ([SODLQ� \RXU
DQVZHUV�

�

127(6
�

���-RKQ�3LSHUߡ��<RX�6KDOO�:RUVKLS�WKH�/RUG�<RXU�*RGߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG
:HE�VLWH�

���-RKQ�3LSHU��'HVLULQJ�*RG�������DYDLODEOH�IRU�YLHZLQJ�RU�GRZQORDG�RQOLQH�DW�WKH�'HVLULQJ�*RG
:HE�VLWH�

���-RKQ�3LSHU6ߡ��LQJLQJ�DQG�0DNLQJ�0HORG\�WR�WKH�/RUGߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG
:HE�VLWH�

���-RKQ�3LSHU7ߡ��KH�3ODFH�RI�3UHDFKLQJ�LQ�:RUVKLSߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG�:HE
VLWH�

���-RKQ�3LSHU��7KH�6XSUHPDF\�RI�*RG�LQ�3UHDFKLQJ��UHY��HG���*UDQG�5DSLGV��%DNHU�%RRNV��������
���ߙ��



/(6621���
$�3+,/2623+<�2)�086,&�$1'�:256+,3��3$57��

��$�&RPSDQLRQ�6WXG\�WR�*UDYLW\�DQG�*ODGQHVV��6HVVLRQ��
�

/(6621�2%-(&7,9(6
�

,W�LV�RXU�SUD\HU�WKDW�DIWHU�\RX�KDYH�ILQLVKHG�WKLV�OHVVRQ������

� <RX� ZLOO� EHJLQ� WR� WKLQN� DERXW� ZKDW� VKRXOG� XQLWH� \RXU� FKXUFK� LQ
ZRUVKLS�

�

� <RX� ZLOO� HQJDJH� ZLWK� %HWKOHKHP� %DSWLVW� &KXUFKߞV� SKLORVRSK\� RI
PXVLF�DQG�ZRUVKLS�

�

�<RX�ZLOO� UHIOHFW� RQ�3LSHUߞV� FDOO� IRU�JUDYLW\� DQG�JODGQHVV�RQ�6XQGD\
PRUQLQJV�

�

%()25(�<28�:$7&+�7+(�'9'��678'<�$1'�35(3$5(

'$<����81,7<�21�$�'((3�/(9(/
�

$� WKRXVDQG�GHFLVLRQV� QHHG� WR� EH�PDGH� DERXW� FRUSRUDWH�ZRUVKLS� RQ�6XQGD\
PRUQLQJV��3UDLVH�VRQJV�RU�K\PQV"�'UXPV�RU�DQ�RUJDQ"�3HZV�RU�FKDLUV"�'UHVV
XS�RU�GUHVV�GRZQ"�6WDQGLQJ�RU�VLWWLQJ�RU�NQHHOLQJ�RU�OLIWLQJ�KDQGV"�3URMHFWRU"
:RRGHQ�SXOSLW"�&DUSHW�FRORU"�:KHQ�WR�GR�DQQRXQFHPHQWV"�:KDW�WR�GR�ZLWK
FKLOGUHQ"� +RZ� ORQJ� LV� WKH� VHUPRQ"� +RZ� ORXG� DUH� WKH� DPSOLILHUV"� :KDW



WUDQVODWLRQ�RI�WKH�%LEOH"�+RZ�LV�LW�SRVVLEOH�IRU�HYHU\RQH�WR�DJUHH�RQ�DOO�WKHVH
GHFLVLRQV"
48(67,21� ��� ,V� LW� SRVVLEOH� IRU� HYHU\RQH� LQ� D� FKXUFK� WR� DJUHH� RQ� DOO

PDWWHUV�RI�IRUP�DQG�VW\OH"�,I�QRW��KRZ�LV�XQLW\�WR�EH�DFKLHYHG"

([DPLQH�WKH�IROORZLQJ�ELEOLFDO�SDVVDJHV�FRQFHUQLQJ�XQLW\�

36$/0����

��%HKROG��KRZ�JRRG�DQG�SOHDVDQW�LW�LV�ZKHQ�EURWKHUV�GZHOO�LQ�XQLW\����,W�LV�OLNH�WKH�SUHFLRXV�RLO
RQ�WKH�KHDG��UXQQLQJ�GRZQ�RQ�WKH�EHDUG��RQ�WKH�EHDUG�RI�$DURQ��UXQQLQJ�GRZQ�RQ�WKH�FROODU�RI
KLV�UREHV����,W� LV� OLNH� WKH�GHZ�RI�+HUPRQ��ZKLFK�IDOOV�RQ� WKH�PRXQWDLQV�RI�=LRQ��)RU� WKHUH� WKH
/25'�KDV�FRPPDQGHG�WKH�EOHVVLQJ��OLIH�IRUHYHUPRUH�

�

(3+(6,$16����ߙ�

�� ,� WKHUHIRUH�� D� SULVRQHU� IRU� WKH�/RUG�� XUJH� \RX� WR�ZDON� LQ� D�PDQQHU�ZRUWK\� RI� WKH� FDOOLQJ� WR
ZKLFK�\RX�KDYH�EHHQ�FDOOHG����ZLWK�DOO�KXPLOLW\�DQG�JHQWOHQHVV��ZLWK�SDWLHQFH��EHDULQJ�ZLWK�RQH
DQRWKHU�LQ�ORYH����HDJHU�WR�PDLQWDLQ�WKH�XQLW\�RI�WKH�6SLULW�LQ�WKH�ERQG�RI�SHDFH����7KHUH� LV�RQH
ERG\�DQG�RQH�6SLULWߚMXVW�DV�\RX�ZHUH�FDOOHG�WR�WKH�RQH�KRSH�WKDW�EHORQJV�WR�\RXU�FDOOߚ���RQH
/RUG��RQH�IDLWK��RQH�EDSWLVP����RQH�*RG�DQG�)DWKHU�RI�DOO��ZKR�LV�RYHU�DOO�DQG�WKURXJK�DOO�DQG�LQ
DOO�

�

3+,/,33,$16����ߙ�

��6R� LI� WKHUH� LV� DQ\� HQFRXUDJHPHQW� LQ�&KULVW�� DQ\� FRPIRUW� IURP� ORYH�� DQ\� SDUWLFLSDWLRQ� LQ� WKH
6SLULW��DQ\�DIIHFWLRQ�DQG�V\PSDWK\����FRPSOHWH�P\� MR\�E\�EHLQJ�RI� WKH�VDPH�PLQG��KDYLQJ� WKH
VDPH� ORYH��EHLQJ� LQ� IXOO�DFFRUG�DQG�RI�RQH�PLQG����'R�QRWKLQJ� IURP� ULYDOU\�RU� FRQFHLW��EXW� LQ
KXPLOLW\�FRXQW�RWKHUV�PRUH�VLJQLILFDQW� WKDQ�\RXUVHOYHV����/HW�HDFK�RI�\RX� ORRN�QRW�RQO\� WR�KLV
RZQ�LQWHUHVWV��EXW�DOVR�WR�WKH�LQWHUHVWV�RI�RWKHUV�

�

��3(7(5����

)LQDOO\��DOO�RI�\RX��KDYH�XQLW\�RI�PLQG��V\PSDWK\��EURWKHUO\�ORYH��D�WHQGHU�KHDUW��DQG�D�KXPEOH



PLQG�
�

48(67,21� ���:KDW� REVHUYDWLRQV� FDQ� \RX� PDNH� DERXW� ELEOLFDO� XQLW\

IURP�WKHVH�SDVVDJHV"�+RZ�PLJKW�WKLV�DSSO\�WR�WKH�VR�FDOOHGߡ�ZRUVKLS�ZDUVߢ"

'$<����*2,1*�9(57,&$/
�

(YHU\�ZRUVKLS�VHUYLFH�ZLOO�KDYH�HOHPHQWV�WKDW�DUH�PRUHߡ�YHUWLFDOO\ߢ�RULHQWHG
DQG� WKRVH� WKDW� DUH� PRUH� �ߢ\KRUL]RQWDOOߡ RULHQWHG�� �ߢ9HUWLFDOߡ HOHPHQWV� DUH
DFWLYLWLHV� LQ� ZKLFK� WKH� SDUWLFLSDQWV� LQ� WKH� ZRUVKLS� VHUYLFH� DUH� IRFXVHG
SULPDULO\� RQ� *RG� KLPVHOI� DQG� LQ� ZKLFK� WKH� KXPDQ�WR�KXPDQ� UHODWLRQVKLSV
ZLWKLQ�WKH�FRQJUHJDWLRQ�DUH�QRW�HPSKDVL]HGߡ��+RUL]RQWDOߢ�HOHPHQWV�DUH�WKRVH
DFWLYLWLHV� LQ�ZKLFK�SHRSOH� IRFXV�RQ� WKH�RWKHU�KXPDQ�SDUWLFLSDQWV�ZKR�DUH� D
SDUW�RI�WKH�ZRUVKLS�VHUYLFH�
48(67,21� ���*LYHQ� WKHVH� GHVFULSWLRQV� RI� �ߢYHUWLFDOߡ DQG� ߢKRUL]RQWDOߡ

HOHPHQWV�ZLWKLQ�D�ZRUVKLS�VHUYLFH��OLVW�DV�PDQ\�H[DPSOHV�RI�HDFK�DV�\RX�FDQ
WKLQN�RI�

9HUWLFDO�(OHPHQWV������+RUL]RQWDO�(OHPHQWV


48(67,21����,Q�\RXU�RSLQLRQ��VKRXOG�D�ZRUVKLS�VHUYLFH�KDYH�SULPDULO\
D� YHUWLFDO� IRFXV� RU� D� KRUL]RQWDO� IRFXV�� RU� VKRXOG� WKHUH� EH� DQ� HTXDO� EDODQFH



EHWZHHQ�WKH�WZR"�([SODLQ�\RXU�UHDVRQV�

'$<����22=,1*�6&5,3785(�21�681'$<6
�

,Q�4XHVWLRQ���RI�WKH�SUHYLRXV�OHVVRQ��/HVVRQ�����ZH�DVNHG�\RX�WR�WKLQN�DERXW
WKH�ZRUVKLS�VHUYLFH�WKDW�\RX�SDUWLFLSDWHG�LQ�PRVW�UHFHQWO\��7KH�GHVLJQ�RI�WKLV
TXHVWLRQ�ZDV� QRW� WR� IRVWHU� D� KDUVK�� FULWLFDO�� RU� DUURJDQW� VSLULW�� EXW� UDWKHU� WR
SURPRWH�KHDOWK\�UHIOHFWLRQ��7KLV�QH[W�TXHVWLRQ�UHTXLUHV�D�VLPLODU�H[HUFLVH��DQG
RQFH�DJDLQ�ZH�KRSH�WKDW�\RX�DSSURDFK�LW�LQ�D�FRQVWUXFWLYH�DQG�KXPEOH�VSLULW�

48(67,21����7KLQN�DERXW�WKH�ZRUVKLS�VHUYLFH�WKDW�\RX�SDUWLFLSDWHG�LQ

�RU�OHG��WKLV�SDVW�6XQGD\��:KDW�HOHPHQWV�ZHUH�D�SDUW�RI�WKLV�ZRUVKLS�VHUYLFH"
/LVW�HYHU\�HOHPHQW�EHORZ��DQG�QRWH�ZKDW�UROH��LI�DQ\��6FULSWXUH�KDG�LQ�HDFK
HOHPHQW��:DV�6FULSWXUH�TXRWHG�H[SOLFLWO\�DQG�GHOLEHUDWHO\"

,Q�WKH�YLGHR�VHVVLRQ�FRUUHVSRQGLQJ�WR�WKLV�OHVVRQ��-RKQ�3LSHU�ZLOO�GUDZ�WKH
GLVWLQFWLRQ�EHWZHHQ�EHLQJߡ�%LEOH�EDVHGߢ�DQGߡ�%LEOH�VDWXUDWHGߢ� LQ�D�ZRUVKLS
VHUYLFH�
48(67,21����%HIRUH�KHDULQJ�3LSHUߞV�GLVFXVVLRQ�RI�WKLV�GLVWLQFWLRQ��ZKDW

GLVWLQFWLRQ� GR� \RX� WKLQN� KH�PLJKW�PDNH�EHWZHHQ� WKHVH� WZR� WHUPV"� ,Q� RWKHU
ZRUGV�� ZKDW� GLIIHUHQFH� PLJKW� \RX� DQWLFLSDWH� EHWZHHQ� EHLQJ� �LEOH%ߡ EDVHGߢ
DQGߡ�%LEOH�VDWXUDWHGߢ�LQ�D�FRUSRUDWH�ZRUVKLS�VHUYLFH"



'$<����%(,1*�%/22'�($51(67
�

,W� LV� QR� VHFUHW� WKDW� RQH� RI� -RKQ� 3LSHUߞV� KHURHV� LQ� WKH� IDLWK� LV� -RQDWKDQ
(GZDUGV��+HUH�LV�D�GHVFULSWLRQ�WKDW�6HUHQR�'ZLJKW�JDYH�RI�(GZDUGV�

2QH�RI� WKH�SRVLWLYH�FDXVHV�RI�KLV� �� �� ��JUHDW�VXFFHVV�DV�D�SUHDFKHU��ZDV� WKH�GHHS�DQG�SHUYDGLQJ
VROHPQLW\�RI�KLV�PLQG��+H�KDG��DW�DOO�WLPHV��D�VROHPQ�FRQVFLRXVQHVV�RI�WKH�SUHVHQFH�RI�*RG��7KLV
ZDV�YLVLEOH�LQ�KLV�ORRNV�DQG�KLV�GHPHDQRU��,W�REYLRXVO\�KDG�D�FRQWUROOLQJ�LQIOXHQFH�RYHU�DOO�KLV
SUHSDUDWLRQV� IRU� WKH� SXOSLW�� DQG�ZDV�PRVW�PDQLIHVW� LQ� DOO� KLV� SXEOLF� VHUYLFHV�� ,WV� HIIHFW� RQ� WKH
DXGLHQFH�ZDV�LPPHGLDWH�DQG�QRW�WR�EH�UHVLVWHG��

�
-RKQ�3LSHU�WKHQ�PDNHV�WKHVH�FRPPHQWV�DERXW�-RQDWKDQ�(GZDUGV�

,QWHQVLW\�RI�IHHOLQJ��WKH�ZHLJKW�RI�DUJXPHQW��D�GHHS�DQG�SHUYDGLQJ�VROHPQLW\�RI�PLQG��D�VDYRU�RI
WKH�SRZHU�RI�JRGOLQHVV��IHUYHQF\�RI�VSLULW��]HDO�IRU�*RGߚWKHVH�DUH�WKH�PDUNV�RI�WKHߡ�JUDYLW\�RI
SUHDFKLQJߢ��,I� WKHUH� LV�RQH� WKLQJ�ZH�FDQ� OHDUQ�IURP�-RQDWKDQ�(GZDUGV�� LW� LV� WR� WDNH�RXU�FDOOLQJ
VHULRXVO\��QRW�WR�WULIOH�ZLWK�WKH�:RUG�RI�*RG�DQG�WKH�DFW�RI�SUHDFKLQJ��

�

48(67,21����'R�\RX� EHOLHYH� WKDW� D� �GHHSߡ DQG� SHUYDGLQJ� VROHPQLW\ߢ

VKRXOG� FKDUDFWHUL]H� WKH� SUHDFKLQJ� LQ� FRUSRUDWH� ZRUVKLS"� 6KRXOG� LW
FKDUDFWHUL]H� WKH� UHVW� RI� WKH� VHUYLFH� DV� ZHOO"� ([SODLQ� WKH� UHDVRQV� IRU� \RXU
DQVZHUV�

3LSHU�RQFH�DJDLQ�JLYHV�KLV�GLDJQRVLV�RI�ZRUVKLS�VHUYLFHV�DQG�SUHDFKLQJ�LQ
RXU�GD\�

,I�\RX�HQGHDYRU�WR�EULQJ�D�KRO\�KXVK�XSRQ�\RXU�SHRSOH�LQ�D�ZRUVKLS�VHUYLFH��\RX�FDQ�EH�DVVXUHG
WKDW� VRPHRQH� ZLOO� VD\� WKDW� WKH� DWPRVSKHUH� LV� XQIULHQGO\� RU� FROG�� $OO� WKDW� PDQ\� SHRSOH� FDQ
LPDJLQH�LV�WKDW�WKH�DEVHQFH�RI�FKDWWHU�ZRXOG�PHDQ�WKH�SUHVHQFH�RI�VWLIIQHVV�DQG�DZNZDUGQHVV�DQG
XQIULHQGOLQHVV�� 6LQFH� WKH\� KDYH� OLWWOH� RU� QR� H[SHULHQFH� RI� WKH� GHHS� JODGQHVV� RI� PRPHQWRXV
PRPHQWV� RI� JUDYLW\�� WKH\� VWULYH� IRU� JODGQHVV� WKH� RQO\� ZD\� WKH\� NQRZ� KRZߚE\� EHLQJ
OLJKWKHDUWHG�DQG�FKLSSHU�DQG�WDONDWLYH�

�

3DVWRUV�KDYH�DEVRUEHG�WKLV�QDUURZ�YLHZ�RI�JODGQHVV�DQG�IULHQGOLQHVV�DQG�QRZ�FXOWLYDWH�LW�DFURVV
WKH� ODQG� ZLWK� SXOSLW� GHPHDQRU� DQG� YHUEDO� FDVXDOQHVV� WKDW� PDNH� WKH� EORRG�HDUQHVWQHVV� RI
&KDOPHUV�DQG�WKH�SHUYDGLQJ�VROHPQLW\�RI�(GZDUGVߞV�PLQG�XQWKLQNDEOH��7KH�UHVXOW�LV�D�SUHDFKLQJ
DWPRVSKHUH� DQG� D� SUHDFKLQJ� VW\OH� SODJXHG� E\� WULYLDOLW\�� OHYLW\�� FDUHOHVVQHVV�� IOLSSDQF\�� DQG� D



JHQHUDO� VSLULW� WKDW� QRWKLQJ�RI� HWHUQDO� DQG� LQILQLWH� SURSRUWLRQV� LV� EHLQJ�GRQH�RU� VDLG�RQ�6XQGD\
PRUQLQJ�

�

,I�,�ZHUH�WR�SXW�P\�WKHVLV�LQWR�D�PHDVXUHG�VHQWHQFH�LW�ZRXOG�JR�OLNH�WKLV��*ODGQHVV�DQG�JUDYLW\
VKRXOG�EH�ZRYHQ� WRJHWKHU� LQ� WKH� OLIH�DQG�SUHDFKLQJ�RI�D�SDVWRU� LQ� VXFK�D�ZD\�DV� WR� VREHU� WKH
FDUHOHVV�VRXO�DQG�VZHHWHQ�WKH�EXUGHQV�RI�WKH�VDLQWV��

�
48(67,21����:ULWH�\RXU�RZQ�GHVFULSWLRQ�RI�ZKDW�JUDYLW\�DQG�JODGQHVV

ZRXOG�ORRN�OLNH�LI�ZRYHQ�WRJHWKHU�LQ�FRUSRUDWH�ZRUVKLS�VHUYLFHV�

'$<����6/$367,&.�21�681'$<�0251,1*6
�

$Q�LVVXH�WKDW�LV�UHODWHG�WR�EORRG�HDUQHVWQHVV�LQ�ZRUVKLS�VHUYLFHV�LV�WKH�SODFH
RI� KXPRU� RQ� 6XQGD\� PRUQLQJV�� ,V� LW� DSSURSULDWH� WR� WHOO� MRNHV� RQ� 6XQGD\
PRUQLQJV"

*RG� VDYHV�SHRSOH� IURP�HYHUODVWLQJ� UXLQ� WKURXJK�SUHDFKLQJ�� � �� �� ��7KLV� LV� VLPSO\� VWXSHQGRXV� WR
WKLQN� DERXWߚWKDW�ZKHQ� ,� SUHDFK�� WKH� HYHUODVWLQJ� GHVWLQ\� RI� VLQQHUV� KDQJV� LQ� WKH� EDODQFH�� ,I� D
SHUVRQ� LV� QRW� PDGH� HDUQHVW� DQG� JUDYH� E\� WKLV� IDFW�� SHRSOH� ZLOO� XQFRQVFLRXVO\� OHDUQ� WKDW� WKH
UHDOLWLHV�RI�KHDYHQ�DQG�KHOO�DUH�QRW�VHULRXV��$QG�,�FDQߞW�KHOS�EXW�WKLQN�WKDW�WKLV�LV�ZKDW�LV�EHLQJ
FRPPXQLFDWHG�E\� WKH�FDVXDO�FOHYHUQHVV� WKDW�FRPHV� IURP�VR�PDQ\�SXOSLWV�� -DPHV�'HQQH\�VDLG�
�1R�PDQ�FDQ�JLYHߡ WKH� LPSUHVVLRQ� WKDW�KH�KLPVHOI� LV�FOHYHU�DQG� WKDW�&KULVW� LV�PLJKW\� WR� VDYHߢ�
-RKQ� +HQU\� -RZHWW� VDLG�� �H:ߡ QHYHU� UHDFK� WKH� LQQHUPRVW� URRP� LQ� DQ\� PDQߞV� VRXO� E\� WKH
H[SHGLHQFLHV�RI�WKH�VKRZPDQ�RU�WKH�EXIIRRQߢ��$QG�\HW�WRGD\�LW�VHHPV�WR�EH�WKH�VWRFN�LQ�WUDGH�RI
PDQ\�SUHDFKHUV�WKDW�WKH\�PXVW�VD\�VRPHWKLQJ�FXWH�RU�FOHYHU�RU�IXQQ\��

�
48(67,21����2QFH�DJDLQ��GRHV�ZKDW�3LSHU�ZULWHV�DERXW�SUHDFKLQJ�DSSO\

PRUH�EURDGO\�WR�ZRUVKLS�VHUYLFHV�LQ�JHQHUDO"�,I�VR��KRZ"




48(67,21�����/LVW� ILYH�DGMHFWLYHV� WKDW�GHVFULEH� WKH� WRQH�RI�ZKDW�\RX
WKLQN�ZRUVKLS�VHUYLFHV�VKRXOG�EH��7KHQ�OLVW�ILYH�DGMHF*UDYLW\	�WLYHV�WKDW�\RX
WKLQN�VKRXOG�QRW�GHVFULEH�WKH�WRQH�RI�ZKDW�ZRUVKLS�VHUYLFHV�VKRXOG�EH�

,�ZDV�DW�D�JDWKHULQJ�UHFHQWO\�ZKHUH�ZH�ZHUH�ZRUVKLSLQJ��7KH�SLDQLVW�ZDV�YHU\�DFFRPSOLVKHG��,W
ZDV�REYLRXV��%XW�KH�KDG�OHG�XV�LQWR�WKH�SUHVHQFH�RI�WKH�/RUG�DQG�PRVW�RI�XV�UHDOO\�ZHUH�VLQJLQJ
WR� WKH�/RUG�DQG�GHDOLQJ�ZLWK�*RG��$QRWKHU�DFW�RI�ZRUVKLS�ZDV� WR� IROORZ� WKLV� VRQJ� WKDW�ZRXOG
KDYH�NHSW�XV� LQ�FRQVFLRXV�FRPPXQLRQ�ZLWK�*RG��%XW�DV� WKH�K\PQ�FDPH� WR�DQ�HQG�� WKH�SHUVRQ
ZKR�ZDV�WR�OHDG�XV�LQWR�WKH�QH[W�DFW�RI�ZRUVKLS�ORRNHG�DW�WKH�SLDQLVW�DQG�VDLG7ߡ��KHUH�LV�OLYLQJ
SURRI� WKDW� DOO� PHQ� DUH� QRW� FUHDWHG� HTXDOߢ�� $� IHZ� SHRSOH� FKXFNOHG�� $QG� WKHQ� KH� WULHG� WR
UHLQWURGXFH�FRPPXQLRQ�ZLWK�*RG�

�

7KDW�VRUW�RI�WKLQJ�LV�ZKDW�,�JUHZ�XS�RQ��$QG�PDQ\�RI�\RX�GLG��$QG�LWߞV�ZK\�ZH�QHYHU�OHDUQHG
ZKDW� LW� LV� WR� JR� KDUG� DIWHU� *RG� LQ� ZRUVKLS�� ,WߞV� ZK\� D� VXVWDLQHG� FRPPXQLRQ� ZLWK� *RG� LQ
FRUSRUDWH�ZRUVKLS�LV�D�IRUHLJQ�H[SHULHQFH�IRU�PRVW�SHRSOH��$QG�\HW�ZKHQ�PRVW�&KULVWLDQV�WDVWH�LW�
WKH\�VHQVH�WKDW�WKH\�KDYH�FRPH�LQWR�VRPHWKLQJ�WKDW�WKH\�KDYH�PLVVHG�DQG�WKDW�LV�QHHGHG�LQ�WKH
FRUH�RI�WKHLU�OLYHV��

�

)857+(5�83�$1'�)857+(5�,1
�

5HDG�RU� OLVWHQ� WR�-RKQ�3LSHUߡ��$PEXVKLQJ�6DWDQ�ZLWK�6RQJߢ��DQ�RQOLQH
VHUPRQ�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
48(67,21� ����5HFRUG� LQ� RQH� VHQWHQFH� ZKDW� \RX� WDNH� WR� EH� WKH�PDLQ

WKHVLV�RI�WKLV�VHUPRQ��+RZ�GRHV�-RKQ�3LSHU�VXSSRUW�WKLV�WKHVLV�ZLWK�6FULSWXUH
DQG�WHVWLPRQ\"

48(67,21�����:KDW�SUHFHGHQW�GRHV�-RKQ�3LSHU�VHH�IRU�D�FKXUFK�FKRLU"
$FFRUGLQJ�WR�3LSHU��ZKDW�LV�WKH�FKRLU�VXSSRVHG�WR�GR"



5HDG� -RKQ� 3LSHU�� �DVH&�$ߡ IRU� 6HULRXVQHVVߢ�� DQ� RQOLQH� DUWLFOH� DW� WKH
'HVLULQJ�*RG�:HE�VLWH�
48(67,21�����+RZ�ZRXOG�\RX�DQVZHU�WKH�TXHVWLRQ�WKDW�FRQFOXGHV�WKLV

DUWLFOH"

5HDG� RU� OLVWHQ� WR� -RKQ� 3LSHU�� �ߢ�PHQ$ߡ DQ� RQOLQH� VHUPRQ� DW� WKH
'HVLULQJ�*RG�:HE�VLWH�
48(67,21�����6XPPDUL]H�ZKDW� -RKQ�3LSHU� VD\V�DERXW� WKLV� OLWWOH�ZRUG�

:KDW�GRHV�WKLV�ZRUG�PHDQ�DFFRUGLQJ�WR�WKH�%LEOH��DQG�KRZ�ZDV�LW�XVHG"

48(67,21�����'R�\RX�VD\ߡ�$PHQߢ�GXULQJ�FRUSRUDWH�SUD\HU��VLQJLQJ��RU
SUHDFKLQJ"�6KRXOG�\RX"�:K\�RU�ZK\�QRW"

+HUH� LV� DQ� H[KRUWDWLRQ� WKDW� -RKQ� 3LSHU� KDV� JLYHQ� WR� %HWKOHKHP� %DSWLVW
&KXUFK�UHJDUGLQJ�WKLV�LVVXH�

7KH�VSLULW�RI�ZRUVKLS�DW�%HWKOHKHP�LV�VR�GLIIHUHQW�WKDQ�ZKDW�PDQ\�SHRSOH�DUH�XVHG�WR�WKDW�WKH\
GRQߞW�NQRZ�TXLWH�ZKDW�WR�PDNH�RI�LW��2IWHQ�ZURQJ�FRQFOXVLRQV�DUH�MXPSHG�WR��)RU�H[DPSOH��RQH
PD\�WKLQN��:HOO��VLQFH�WKH\�GRQߞW�DQQRXQFH�WKH�K\PQV��DQG�WKH\�GLVFRXUDJH�FRQYHUVDWLRQ�GXULQJ
WKH� SUHOXGH�� DQG� HYHU\WKLQJ� RQ� WKH� SODWIRUP� VHHPV� WR� EH� WKRXJKW� WKURXJK� DKHDG� RI� WLPH�� WKH\
SUREDEO\�GRQߞW�ZDQW�DQ\�VSRQWDQHRXV�LQYROYHPHQW�DW�DOO�

�



%XW� WKDW� LV�D�ZURQJ�FRQFOXVLRQ��7KH�JRDO� LV� WR�PHHW�*RG� WRJHWKHU��(YHU\�SDUW�RI� WKH�VHUYLFH� LV
GHVLJQHG�HLWKHU�WR�FKDQQHO�*RGߞV�UHDOLW\�WR�\RX�RU�WR�FKDQQHO�\RXU�DIIHFWLRQV�WR�*RG��7KHUH�DUH�
RI� FRXUVH�� D� ORW� RI� VSRQWDQHRXV� WKLQJV� WKDW� \RX� FRXOG� GR� WKDW�ZRXOG� GHUDLO� WKLV� ORFRPRWLYH� RI
ZRUVKLS��%XW�WKHUH�DUH�DOVR�VRPH�WKDW�ZRXOG�QRW�GHUDLO�XV�EXW�ZRXOG�LQ�IDFW�VWRNH�WKH�HQJLQH�

�

)RU�H[DPSOH��WKHUH�LV�QRWKLQJ�LQ�RXU�FRQFHSW�RI�ZRUVKLS�WR�KLQGHU�D�KHDUW\ߡ�$PHQߢ��ZKHQ�\RXU
KHDUW�EHDWV�ZLWK�ZKDW�LV�VDLG�RU�VXQJ��:K\�PXVW�,�JR�GRZQ�WR�SUHDFK�DW�%HWKHVGD�%DSWLVW�LQ�RUGHU
WR�KHDU�D�FKRUXV�RI�$PHQV"�,�FDQ�WHOO�E\�\RXU�IDFHV�RIWHQ�ZKHQ�LWߞV�RQ�WKH�WLS�RI�\RXU�WRQJXH��/HW
LW� RXW�� %H� H[SUHVVLYH��:KR� NQRZV� ZKDW� PLJKW� JHW� SXOOHG� RXW� RI� WKLV� SUHDFKHU� RU� WKLV� FKRLU�
9LVLWRUV�QHHG� WR�NQRZ�ZKHWKHU�DQ\RQH�KHUH� UHDOO\�DJUHHV�ZLWK�DQG� ORYHV�ZKDW� WKLV�SUHDFKHU� LV
VD\LQJ� DQG� WKH� FKRLU� LV� VLQJLQJ�� <RXU� QRGV� DQG� XPPKPPV� DQG� $PHQV� DQG� \RXU� SRVWXUH� RI
DWWHQWLRQ�EHDU�ZLWQHVV�WKDW�WKLV�LV�D�VKDUHG�PHVVDJH��QRW�MXVW�D�RQH�PDQ�VWDQG��

�

$QG�KHUH�LV�DQRWKHU�
�

,�WKLQN�VRPH�RI�\RX�KDYH�JRWWHQ�ZURQJ�VLJQDOV�IURP�PH�DQG�%UXFH��7ZR�SHRSOH�UHFHQWO\�DVNHG
PH�ZKDW� ,�ZRXOG� IHHO� OLNH� LI� WKH\� VDLG� ��ZKHQߢ�PHQ$ߡ VRPHWKLQJ�PRYHG� WKHP��1RZ� WKH� RQO\
UHDVRQ�DQ\RQH�ZRXOG�DVN�WKDW�LV�LI�WKH\�DUH�JHWWLQJ�ZURQJ�VLJQDOV��7KH�DQVZHU�LV��:H�ZRXOG�IHHO
JUHDW��,WߞV� WKH�VDPH�ZLWK�OLIWLQJ�\RXU�KDQGV�LQ�SUDLVH��:KHQ�LW� LV� LQ�\RXU�KHDUW��GR�LW��$Q\WKLQJ
WKDW�KHOSV�\RX�H[SUHVV�\RXU�KHDUW�IRU�*RG�DQG�GRHV�QRW�KLQGHU�RWKHU�SHRSOH�LV�2.�ZLWK�XV��:H
ZDQW�OLIH�LQ�WKH�VDQFWXDU\�RQ�6XQGD\�

�

/LVWHQ��,�UHDOO\�PHDQ�WKLV��7KHUH�LV�QRW�PXFK�WKDW�ZRXOG�GHOLJKW�PH�PRUH�WKDQ�D�KXQGUHG�SHRSOH
VR�LQ�WXQH�ZLWK�P\�SUHDFKLQJ�WKDW�ZKHQ�P\�KHDUW�VDLG7ߡ��KLV�LV�JUHDWߢ��\RXU�YRLFH�VDLGߡ�$PHQߢ�
1RW� RQO\�ZRXOG� LW� WHOO�PH� WKDW� RXU� KHDUWV� DUH� LQ� WXQH�� LW�ZRXOG�ZLWQHVV� WR� YLVLWRUV� DQG� OLIHOHVV
PHPEHUV� WKDW� WKHUH� LV�PRUH� WKDQ� RQH� SHUVRQ�KHUH� H[FLWHG� DERXW� WKLV� JUHDW�*RVSHO��$Q� HOHFWULF
DWPRVSKHUH�RI�ZRUVKLS�FRXOG�KDSSHQ�GXULQJ�WKH�VHUPRQ�LI�\RX�MRLQHG�PH�LQ�LWߚHYHQ�LI�RQO\�ZLWK
D�PRYHG�PRDQ�RU�DQ�DJUHHDEOHߡ�XPPKPPߢ��

�

:+,/(�<28�:$7&+�7+(�'9'��7$.(�127(6
�

$�SHULRG�RI�KLVWRU\�LQ�%HWKOHKHPߞV�FRUSRUDWH�ZRUVKLS

�

\8QLW\�DQG�VROXWLRQV�WR�SUDFWLFDO�SUREOHPV�RIWHQ�FRPH�IURP�GHHS�BBBBBBBBBBB�>RQ�D�SKLORVRSKߡ
RI�PXVLF�DQG�ZRUVKLS@ߢ�

�



:KDW�XQLWHV�%HWKOHKHP�LQ�ZRUVKLS
��

�

�H�KDYH�����KRXUV:ߡ LQ�D�ZHHN� �� �� �� LV� LW� H[FHVVLYH� WKDW�RQH�RI� WKRVH�KRXUV�ZRXOG�EH� UDGLFDOO\
BBBBBBBBBBBB"ߢ

�

��
�

��
�

���%LEOH�EDVHG�DQG�%LEOH�BBBBBBBBBBBBB�
�

��
�

��
�

$)7(5� <28� :$7&+� 7+(� '9'�� ',6&866� :+$7� )9ߞ28>
/($51('
�

���'LG�DQ\WKLQJ� LQ�3LSHUߞV�GHVFULSWLRQ�RI�%HWKOHKHPߞV�KLVWRU\� UHVRQDWH
ZLWK�\RXU�RZQ�H[SHULHQFH�RI�FRUSRUDWH�ZRUVKLS�LQ�FKXUFKHV�LQ�ZKLFK
\RXߞYH�EHHQ�LQYROYHG"

�

���$UH�WKH�VL[�SRLQWV�RI�PXVLF�DQG�ZRUVKLS�SKLORVRSK\�SUHVHQWHG�LQ�WKLV
VHVVLRQ�FRQQHFWHG�WR�ZKDW�3LSHU�KDV�WDXJKW�LQ�SUHYLRXV�VHVVLRQV"�,I�VR�



KRZ"

�

���'R�\RX�DJUHH�ZLWK� WKH�SRLQWV� WKDW�3LSHU�SUHVHQWV"�:K\�RU�ZK\�QRW"
'RHV� \RXU� FKXUFKߞV� ZRUVKLS� VHUYLFH� UHIOHFW� WKH� VDPH� SULRULWLHV� WKDW
%HWKOHKHP�KROGV"

�

$)7(5�<28�',6&866��0$.(�$33/,&$7,21
�

���:KDW�ZDV�WKH�PRVW�PHDQLQJIXO�SDUW�RI�WKLV�OHVVRQ�IRU�\RX"�:DV�WKHUH
D�VHQWHQFH��FRQFHSW��RU�LGHD�WKDW�UHDOO\�VWUXFN�\RX"�:K\"�5HFRUG�\RXU
WKRXJKWV�LQ�WKH�VSDFH�EHORZ�

�

���3LSHU�KDV�SUHVHQWHG�VL[�RXW�RI�WKH�HOHYHQ�WKLQJV�WKDW�KH�ZDQWV�WR�XQLWH
%HWKOHKHP�%DSWLVW�&KXUFK� LQ�ZRUVKLS�� ,Q� WKH�QH[W�VHVVLRQ�3LSHU�ZLOO
SUHVHQW� WKH�ILYH�UHPDLQLQJ�SRLQWV��,I�\RX�ZHUH�WHDFKLQJ�WKLV�VHPLQDU�
ZLWK� ZKDW� ILYH� SRLQWV� ZRXOG� \RX� FRQFOXGH"� ,Q� RWKHU� ZRUGV�� ZKDW
SRLQWV�UHJDUGLQJ�D�SKLORVRSK\�RI�PXVLF�DQG�ZRUVKLS�GR�\RX�WKLQN�VWLOO
QHHG�WR�EH�PHQWLRQHG�DIWHU�WKH�VL[�WKDW�DOUHDG\�KDYH�EHHQ"�5HFRUG�ILYH



SRLQWV�EHORZ�DQG�\RXU�UHDVRQV�IRU�LQFOXGLQJ�WKHVH�WKLQJV�
�
��
��
��
��
��

127(6
�

��� 6HUHQR� 'ZLJKW�� DV� TXRWHG� E\� -RKQ� 3LSHU� LQ� 'HVLULQJ� *RG�� ���� DYDLODEOH� IRU� YLHZLQJ� RU
GRZQORDG�RQOLQH�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�

���,ELG������
���,ELG�
���,ELGߙ��������
���-RKQ�3LSHU3ߡ��UHSDUH�WR�0HHW�<RXU�*RGߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
���-RKQ�3LSHUߡ��<RX�6KDOO�:RUVKLS�WKH�/RUG�<RXU�*RGߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG

:HE�VLWH�
���-RKQ�3LSHUߡ��,V�,W�2.�WR�6D\�$PHQ��RQ�6XQGD\"ߢ�DQ�RQOLQH�DUWLFOH�DW�WKH�'HVLULQJ�*RG�:HE

VLWH�



/(6621���
$�3+,/2623+<�2)�086,&�$1'�:256+,3��3$57��

��$�&RPSDQLRQ�6WXG\�WR�*UDYLW\�DQG�*ODGQHVV��6HVVLRQ���
�

/(6621�2%-(&7,9(6
�

,W�LV�RXU�SUD\HU�WKDW�DIWHU�\RX�KDYH�ILQLVKHG�WKLV�OHVVRQ������

�<RX�ZLOO� FRQWLQXH� WR� WKLQN� DERXW�ZKDW� VKRXOG� XQLWH� \RXU� FKXUFK� LQ
ZRUVKLS�

�

� <RX� ZLOO� DSSO\� WKH� SULQFLSOH� RI� �XQGLVWUDFWLQJߡ H[FHOOHQFHߢ� WR� \RXU
RZQ�FRUSRUDWH�ZRUVKLS�VHUYLFH�

�

�<RX�ZLOO�FRQVLGHU�3LSHUߞV�SUDFWLFDO�SUHSDUDWLRQV�IRU�6XQGD\�PRUQLQJV�
�

%()25(�<28�:$7&+�7+(�'9'��678'<�$1'�35(3$5(

'$<����$87+(17,&,7<�,1�:256+,3�6(59,&(6
�

7KLV� OHVVRQ� ZLOO� FRQWLQXH� WKH� SUHVHQWDWLRQ� RI� %HWKOHKHP� %DSWLVW� &KXUFKߞV
SKLORVRSK\�RI�PXVLF�DQG�ZRUVKLS��2XU�DLP�LQ�GRLQJ�WKLV�LV�WR�VSXU�\RXU�RZQ
WKLQNLQJ� DERXW�ZKDW� LV� ELEOLFDO�� DSSURSULDWH�� ZLVH�� DQG� KHOSIXO� WR� GR� LQ� WKH
FRUSRUDWH�ZRUVKLS�VHUYLFHV�LQ�ZKLFK�\RX�SDUWLFLSDWH�
6WXG\���3HWHU�������5RPDQV�������DQG���&RULQWKLDQV�����

��3(7(5�����



+DYLQJ�SXULILHG�\RXU�VRXOV�E\�\RXU�REHGLHQFH�WR�WKH�WUXWK�IRU�D�VLQFHUH�EURWKHUO\�ORYH��ORYH�RQH
DQRWKHU�HDUQHVWO\�IURP�D�SXUH�KHDUW�

�

520$16�����

/HW�ORYH�EH�JHQXLQH��$EKRU�ZKDW�LV�HYLO��KROG�IDVW�WR�ZKDW�LV�JRRG�
�

��&25,17+,$16����

%XW� ZH� KDYH� UHQRXQFHG� GLVJUDFHIXO�� XQGHUKDQGHG� ZD\V��:H� UHIXVH� WR� SUDFWLFH� FXQQLQJ� RU� WR
WDPSHU�ZLWK�*RGߞV�ZRUG��EXW�E\�WKH�RSHQ�VWDWHPHQW�RI�WKH�WUXWK�ZH�ZRXOG�FRPPHQG�RXUVHOYHV�WR
HYHU\RQHߞV�FRQVFLHQFH�LQ�WKH�VLJKW�RI�*RG�

�
48(67,21����+RZ�PLJKW� WKHVH�YHUVHV�EH�DSSOLHG� LQ�FRUSRUDWH�ZRUVKLS

VHUYLFHV"�%H�VSHFLILF�LQ�\RXU�DQVZHU�

+HUH�DUH�VRPH�RI�3LSHUߞV�GHVLUHV�IRU�KLV�RZQ�FKXUFK�

0\� KHDUWߞV� GHVLUH� IRU� %HWKOHKHP� LV� WKDW� ZH� PLJKW� EHFRPH� D� SHRSOH� NQRZQ� IRU� RXU� VHQVH� RI
XOWLPDWH� UHDOLW\�� ,� ZDQW� SHRSOH� WR� YLVLW� %HWKOHKHP� DQG� VD\�� �7KRVHߡ SHRSOH� VHHP� WR� WDNH� WKHLU
ZRUVKLS�VR�VHULRXVO\��7KH\�VHHP�WR�EH�VR�DZDUH�RI�*RG��7KH\�VHHP�WR�EH�OLYLQJ�RQ�WKH�EULQN�RI
VRPHWKLQJ�LQILQLWH��1RERG\�VHHPV�WR�EH�SOD\LQJ�FKXUFK�RU�JRLQJ�WKURXJK�PRWLRQV��<RX�JHW�WKH
LPSUHVVLRQ�WKLV�FRXOG�EH�WKHLU�ODVW�WLPH�WRJHWKHU�EHIRUH�WKH\�GLH��<RX�KDYH�WKH�IHHOLQJ�VRPHWKLQJ
DZHVRPH�LV�DW�VWDNHߢ�

�

2�WKDW�RXU�ZRUVKLS�PLJKW�FRPH�DOLYH�ZLWK�WKH�LQFUHGLEOH�SUHVHQFH�RI�WKH�OLYLQJ�&KULVW��3UD\�WKDW
*RG�PLJKW� IUHH�XV�DOO� IURP�ZRUVKLS�JDPHV��&RPH� WR�PHHW� WKH� OLYLQJ�*RG��7KHVH�DUH�SUHFLRXV
GD\V�WRJHWKHU�DW�%HWKOHKHP��1RQH�RI�XV�NQRZV�ZKHQ�LW�ZLOO�EH�RXU�ODVW�6XQGD\�LQ�WKH�KRXVH�RI
WKH� /RUG�� 'ULQN� GHHS� LQ� ZRUVKLS�� 3LFWXUH� \RXUVHOI� RQ� WKH� EULQN� RI� HWHUQLW\�� 6SDFH� IDOOV� DZD\
LQILQLWHO\�EHIRUH�\RX��$QG�\RX�VD\ߡ��,�VHH�-HVXV��,�VHH�-HVXV��7KH�FKRLU�RI�KHDYHQ��7KH�FKRLU�RI
KHDYHQߢ��

�

48(67,21� ���:KDW� DUH� VRPH� H[DPSOHV� RI� ZKDW� 3LSHU� FDOOV� SOD\LQJߡ

FKXUFKߢ�RUߡ�ZRUVKLS�JDPHVߢ"�+RZ�GR�WKHVH�WKLQJV�URE�D�ZRUVKLS�VHUYLFH�RI
LWV�DXWKHQWLFLW\"



'$<���ߢ)&1)//)&;)�*7,1&675$,'81ߡ�
�

:HߞYH�HQFRXQWHUHG� WKH�SKUDVHߡ�XQGLVWUDFWLQJ�H[FHOOHQFHߢ�DOUHDG\� LQ�/HVVRQ
���+HUH� DUH� VRPH� FRPPHQWV� RI� DSSUHFLDWLRQ� WKDW� -RKQ� 3LSHU�ZURWH� IRU� WZR
SDVWRUVߞ�ZLYHV�ZKR�DOVR�DUH�SLDQLVWV�

:KHWKHU� LW� LV� ZRUVKLS� VHUYLFHV�� ZHGGLQJV�� IXQHUDOV�� RU� RWKHU� JDWKHULQJV�� &DURO� DQG� 9LFNL� DUH
PRGHOV�RI�XQGLVWUDFWLQJ�H[FHOOHQFH��7KDW�LV��WKH\�GR�WKHLU�ZRUN�VR�ZHOO�WKH\�DUH�DOPRVW�LQYLVLEOH�
7KHUH�LV�QR�GLVWUDFWLQJ�IODUH��7KHUH�LV�URFN�VROLG�VWUHQJWK�LQ�WKH�JHQUH�DW�KDQG��DQG�,�QHYHU�ORVH�D
PRPHQWߞV�SHDFH�ZRUU\LQJ�DERXW�WKHLU�FRPSHWHQFH�RU�WKHLU�DSSURSULDWHQHVV��

�

48(67,21����:K\�PLJKW�-RKQ�3LSHU�EH�VR�WKDQNIXO�WKDW�WKHVH�SLDQLVWV

DUHߡ�DOPRVW�LQYLVLEOHߢ"

1RZ�H[DPLQH���&RULQWKLDQV�����ߙ�

��&25,17+,$16����ߙ�

��)RU�,�GHFLGHG�WR�NQRZ�QRWKLQJ�DPRQJ�\RX�H[FHSW�-HVXV�&KULVW�DQG�KLP�FUXFLILHG����$QG�,�ZDV
ZLWK�\RX�LQ�ZHDNQHVV�DQG�LQ�IHDU�DQG�PXFK�WUHPEOLQJ����DQG�P\�VSHHFK�DQG�P\�PHVVDJH�ZHUH
QRW�LQ�SODXVLEOH�ZRUGV�RI�ZLVGRP��EXW�LQ�GHPRQVWUDWLRQ�RI�WKH�6SLULW�DQG�RI�SRZHU����WKDW� \RXU
IDLWK�PLJKW�QRW�UHVW�LQ�WKH�ZLVGRP�RI�PHQ�EXW�LQ�WKH�SRZHU�RI�*RG�

�
48(67,21� ��� 'HVFULEH� ZKDW� �XQGLVWUDFWLQJߡ H[FHOOHQFHߢ� ORRNV� OLNH� LQ

SUHDFKLQJ�



:KDW�3DXO�ZDQWHG�PRUH�WKDQ�DQ\WKLQJ�LQ�KLV�OLIH�ZDV�WR�JHW�RXW�RI�WKH�ZD\�RI�WKH�SRZHU�RI�*RG�
7KH�WKRXJKW�WKDW�DQ\RQH�PLJKW�SLQ�WKHLU�KRSH�RU�WKHLU�IDLWK�RQ�KLV�HORTXHQFH�RU�KLV�VWUHQJWK�ZDV�D
GUHDGIXO�WKRXJKW�WR�3DXO��$OO�KH�ZDQWHG�ZDV�WR�SODFDUG�&KULVW�FUXFLILHG�VR�WKDW�WKH�SRZHU�RI�WKH
FURVV�FRXOG�VDYH�VLQQHUV�

�

$QG�VR�ZKDW�GLG�KH�GR"�+H�GLHG�RQ�WKH�FURVV�HYHU\�GD\��+H�GLHG�WR�LQWHOOHFWXDO�VKRZ��+H�GLHG�WR
LPSUHVVLYH�HORTXHQFH��+H�GLHG�WR�WKH�VHFXODU�GHPDQGV�RI�VXDYH��VHOI�DVVXUHG��SRZHUIXO��DWWUDFWLYH
SHUIRUPDQFHV�

�

+H�ZDV�ZLWK�XV�LQ�ZHDNQHVV�DQG�LQ�PXFK�IHDU�DQG�WUHPEOLQJ�VR�WKDW�RXU�IDLWKߚ\RXUV�DQG�PLQH�
WKLV�PRUQLQJߚ�PLJKW�UHVW�QRW�LQ�WKH�ZLVGRP�RI�D�PDQ��EXW�LQ�WKH�SRZHU�RI�*RGߚWKH�SRZHU�RI
&KULVW�FUXFLILHG��

�

'$<����:(/&20,1*�27+(56�,1�:256+,3
�

6KRXOG�D�FKXUFK�LQWHQWLRQDOO\�SXUVXH�HWKQLF�GLYHUVLW\�LQ�LWV�FRUSRUDWH�ZRUVKLS
VHUYLFH"�+HUH�LV�D�VWDWHPHQW�RI�%HWKOHKHPߞV�SROLF\�

2YHU�WHQ�\HDUV�DJR��ZH�DW�%HWKOHKHP�VHW�RXUVHOYHV�RQ�D�WUDMHFWRU\�RI�LQWHQWLRQDO�HWKQLF�GLYHUVLW\�
,W�FRKHUHV�ZLWK� WKH�HPSKDVLV�RQߡ�WKH� MR\�RI�DOO�SHRSOHVߢ� LQ�RXU�PLVVLRQ�VWDWHPHQW��:H�H[LVW� WR
VSUHDG�D�SDVVLRQ�IRU�WKH�VXSUHPDF\�RI�*RG�LQ�DOO�WKLQJV�IRU�WKH�MR\�RI�DOO�SHRSOHV�WKURXJK�-HVXV
&KULVW��%XW�ZH�GLG�QRW�PDNH�LW�HDV\�IRU�RXUVHOYHV��,W�ZRXOG�EH�HDV\�LI�ZH�VDLGߡ��'LYHUVLW\�LV�WKH
WRS� SULRULW\� WKDW� RXWZHLJKV� DOO� RWKHUV�2ߢ�U�� �\LYHUVLW'ߡ DW� DQ\� FRVWߢ��%XW� WKHUH� DUH� WKLQJV�PRUH
LPSRUWDQW�WKDQ�HWKQLF�GLYHUVLW\�

�

48(67,21� ��� +RZ� PLJKW� *RG� EH� JORULILHG� E\� HWKQLF� GLYHUVLW\� LQ

FRUSRUDWH�ZRUVKLS"

48(67,21���� ,I� D� FKXUFK�ZDV� FRPPLWWHG� WR� SXUVXLQJ� HWKQLF� GLYHUVLW\�
ZKDW�WKLQJV�PLJKW�FKDQJH�DERXW�LWV�ZRUVKLS�VHUYLFHV"�:KDW�WKLQJV�VKRXOGQߞW
FKDQJH"



'$<����7$.(�+(('�+2:�<28�+($5
�

7KURXJKRXW�WKLV�VHPLQDU��-RKQ�3LSHU�KDV�UHLQIRUFHG�WKH�VHULRXVQHVV��JUDYLW\�
DQG� VROHPQLW\� WKDW� VKRXOG� FKDUDFWHUL]H� D� &KULVWLDQ� ZRUVKLS� VHUYLFH�� 7KLV
DSSOLHV� QRW� RQO\� WR� WKRVH� OHDGLQJ� ZRUVKLS� �ZKHWKHU� VLQJHUV�� UHDGHUV�� RU
SUHDFKHUV��� EXW� DOVR� WR� WKRVH� LQ� WKH� FRQJUHJDWLRQ� ZKR� DUH� VLQJLQJ� DQG
OLVWHQLQJ�
5HDG�/XNH����������ߙ�

/8.(���������ߙ�

��$QG�ZKHQ�D�JUHDW�FURZG�ZDV�JDWKHULQJ�DQG�SHRSOH�IURP�WRZQ�DIWHU�WRZQ�FDPH�WR�KLP��KH�VDLG
LQ�D�SDUDEOH��VRZHU�ZHQW�RXW�WR�VRZ�KLV�VHHG��$QG�DV�KH�VRZHG��VRPH�IHOO�DORQJ�WKH�SDWK�DQG$ߡ���
ZDV�WUDPSOHG�XQGHUIRRW��DQG�WKH�ELUGV�RI�WKH�DLU�GHYRXUHG�LW����$QG�VRPH�IHOO�RQ�WKH�URFN��DQG�DV
LW�JUHZ�XS��LW�ZLWKHUHG�DZD\��EHFDXVH�LW�KDG�QR�PRLVWXUH����$QG�VRPH�IHOO�DPRQJ�WKRUQV��DQG�WKH
WKRUQV�JUHZ�XS�ZLWK� LW� DQG�FKRNHG� LW�� ��$QG� VRPH� IHOO� LQWR� JRRG� VRLO� DQG�JUHZ�DQG�\LHOGHG� D
KXQGUHGIROGߢ��$V�KH�VDLG�WKHVH�WKLQJV��KH�FDOOHG�RXWߡ��+H�ZKR�KDV�HDUV�WR�KHDU��OHW�KLP�KHDUߢ���

$QG�ZKHQ�KLV�GLVFLSOHV�DVNHG�KLP�ZKDW�WKLV�SDUDEOH�PHDQW�����KH�VDLG7ߡ��R�\RX�LW�KDV�EHHQ�JLYHQ
WR�NQRZ�WKH�VHFUHWV�RI� WKH�NLQJGRP�RI�*RG��EXW�IRU�RWKHUV� WKH\�DUH�LQ�SDUDEOHV��VR�WKDWߝ�VHHLQJ
WKH\�PD\�QRW�VHH��DQG�KHDULQJ�WKH\�PD\�QRW�XQGHUVWDQG����1ߞ�RZ�WKH�SDUDEOH�LV�WKLV��7KH�VHHG�LV
WKH�ZRUG�RI�*RG����7KH�RQHV�DORQJ�WKH�SDWK�DUH�WKRVH�ZKR�KDYH�KHDUG��WKHQ�WKH�GHYLO�FRPHV�DQG
WDNHV�DZD\�WKH�ZRUG�IURP�WKHLU�KHDUWV��VR� WKDW� WKH\�PD\�QRW�EHOLHYH�DQG�EH�VDYHG�����$QG� WKH
RQHV�RQ�WKH�URFN�DUH�WKRVH�ZKR��ZKHQ�WKH\�KHDU�WKH�ZRUG��UHFHLYH�LW�ZLWK�MR\��%XW�WKHVH�KDYH�QR
URRW��WKH\�EHOLHYH�IRU�D�ZKLOH��DQG�LQ�WLPH�RI�WHVWLQJ�IDOO�DZD\�����$QG�DV�IRU�ZKDW�IHOO�DPRQJ�WKH
WKRUQV�� WKH\�DUH� WKRVH�ZKR�KHDU��EXW�DV� WKH\�JR�RQ�WKHLU�ZD\�WKH\�DUH�FKRNHG�E\�WKH�FDUHV�DQG
ULFKHV�DQG�SOHDVXUHV�RI�OLIH��DQG�WKHLU�IUXLW�GRHV�QRW�PDWXUH�����$V�IRU�WKDW�LQ�WKH�JRRG�VRLO��WKH\
DUH� WKRVH�ZKR��KHDULQJ� WKH�ZRUG��KROG� LW� IDVW� LQ� DQ�KRQHVW� DQG�JRRG�KHDUW�� DQG�EHDU� IUXLW�ZLWK
SDWLHQFH�����������7DNH�FDUH�WKHQ�KRZ�\RX�KHDU��IRU�WR�WKH�RQH�ZKR�KDV��PRUH�ZLOO�EH�JLYHQ��DQG
IURP�WKH�RQH�ZKR�KDV�QRW��HYHQ�ZKDW�KH�WKLQNV�WKDW�KH�KDV�ZLOO�EH�WDNHQ�DZD\ߢ�

�
48(67,21����+RZ�GRHV�-HVXVߞ�H[KRUWDWLRQ� WRߡ�WDNH�FDUH� WKHQ�KRZ�\RX

KHDUߢ�UHODWH�WR�WKH�SDUDEOH�KH�WHOOV�DQG�KLV�H[SODQDWLRQ�RI�LW"




48(67,21� ��� +RZ� PLJKW� -HVXVߞ� WHDFKLQJ� LQ� WKLV� SDVVDJH� DSSO\� WR
FRUSRUDWH�ZRUVKLS"

+HDULQJ� LV�KXJH�� ,�EHOLHYH�ZLWK�DOO�P\�KHDUW� WKDW� ,�DP�FDOOHG� WR�SUHDFK� WKH�:RUG�RI�*RG��$QG
PDQ\�RI�\RX�DUH�FDOOHG�WR�WHDFK�LW�LQ�YDULRXV�VHWWLQJV��%XW�WKLV�WH[W�LV�DERXW�DQRWKHU�JUHDW�FDOOLQJ
WKH�FDOOLQJ�WR�KHDU�WKH�:RUG�RI�*RG��$QG�LW�LV�QR�VPDOO�WKLQJ��7KH�VWDNHV�DUH�YHU\�KLJK��7KHUHߚ
LV�D�KHDULQJ�WKDW�EDUHO\�JHWV�VWDUWHG�DQG�WKH�:RUG�LV�JRQH�EHIRUH�\RX�JHW�RXW�WKH�GRRU��7KHUH�LV�D
KHDULQJ� WKDW� ODVWV� XQWLO� WKHUH� LV� D� KDUG� WLPH� LQ� OLIH�� DQG� WKHQ� RQH� WXUQV� IURP� *RG� WR� RWKHU
PHVVDJHV��7KHUH�LV�D�KHDULQJ�WKDW�IORXULVKHV�XQWLO�WKH�ULFKHV�DQG�SOHDVXUHV�RI�WKLV�OLIH�FKRNH�LW�RII�
$QG� WKHUH� LV� D� KHDULQJ� WKDW� GHIHDWV� WKH� GHYLO�� HQGXUHV� WULDO�� VFRUQV� ULFKHV� DQG� EHDUV� IUXLW� XQWR
HWHUQDO�OLIH��

�

'$<����$*$,1��7$.(�+(('�+2:�<28�+($5�
�

,Q� WKH� '9'� VHVVLRQ� WKDW� DFFRPSDQLHV� WKLV� OHVVRQ�� 3LSHU� ZLOO� VKDUH� WHQ
SUDFWLFDO�SUHSDUDWLRQV�IRU�KHDULQJ�WKH�:RUG�RI�*RG�RQ�6XQGD\�PRUQLQJ��:H
ZDQW� WR� OLVW� WKHVH� WHQ� SUHSDUDWLRQV� KHUH� QRZ�� EHIRUH� \RX� KHDU� 3LSHU� VSHDN
DERXW�WKHP�

���3UD\�WKDW�*RG�ZRXOG�JLYH�\RX�D�JRRG�DQG�KRQHVW�KHDUW�

�

���0HGLWDWH�RQ�WKH�:RUG�RI�*RG�

�

���3XULI\�\RXU�PLQG�E\�WXUQLQJ�DZD\�IURP�ZRUOGO\�HQWHUWDLQPHQW�



�

���7UXVW�LQ�WKH�WUXWK�WKDW�\RX�DOUHDG\�KDYH�

�

���5HVW�ORQJ�HQRXJK�6DWXUGD\�QLJKW�WR�EH�DOHUW�DQG�KRSHIXO�6XQGD\�PRUQLQJ�

�

���)RUHEHDU�RQH�DQRWKHU�6XQGD\�PRUQLQJ�ZLWKRXW�JUXPEOLQJ�DQG�FULWLFLVP�

�

���%H�PHHN�DQG�WHDFKDEOH�ZKHQ�\RX�FRPH�

�

���%H�VWLOO�DV�\RX�HQWHU�WKH�URRP��DQG�IRFXV�\RXU�PLQGߞV�DWWHQWLRQ�DQG�KHDUWߞV�DIIHFWLRQ�RQ�*RG�

�

���7KLQN�HDUQHVWO\�DERXW�ZKDW�LV�VXQJ�DQG�SUD\HG�DQG�SUHDFKHG�

�

����'HVLUH�WKH�WUXWK�RI�*RGߞV�:RUG�PRUH�WKDQ�\RX�GHVLUH�ULFKHV�RU�IRRG�

�

48(67,21����$V�\RX�UHDG�RYHU�WKLV�OLVW��GR�DQ\�RI�3LSHUߞV�VXJJHVWLRQV

FRQIXVH� \RX"�:KLFK� SUDFWLFDO� SUHSDUDWLRQ�ZRXOG� \RX�PRVW� OLNH� WR� SXW� LQWR
SUDFWLFH"



48(67,21�����&DQ�\RX� WKLQN�RI�DQ\�SUDFWLFDO�SUHSDUDWLRQV� IRU�6XQGD\
PRUQLQJ� WKDW�3LSHU�GRHVQߞW�PHQWLRQ� LQ�KLV� OLVW� RI� WHQ"�7KLQN�RI� DV�PDQ\�DV
\RX�FDQ�DQG�ZULWH�WKHP�EHORZ�

7KH�DVFHQGHG�/RUG�-HVXV�&KULVW�VDLG�WR�WKH�FKXUFK�DW�/DRGLFHDߡ��:RXOG�WKDW�\RX�ZHUH�HLWKHU�FROG
RU�KRW��6R��EHFDXVH�\RX�DUH�OXNHZDUP��DQG�QHLWKHU�KRW�QRU�FROG��,�ZLOO�VSLW�\RX�RXW�RI�P\�PRXWKߢ
�5HYHODWLRQ���V�LW�QRW�FRQVLVWHQW�ZLWK�WKH�LPDJH�WR�VD\�WKDW�OXNHZDUP�ZRUVKLS�WXUQV�WKH,�����ߙ��
VWRPDFK�RI�&KULVW"

�

7KLV� LV�ZK\�6DWXUGD\�QLJKW� DQG� HDUO\�6XQGD\�PRUQLQJ�SUHSDUDWLRQ� LV� VR� LPSRUWDQW� EHIRUH�\RX
FRPH�WR�ZRUVKLS��,WߞV�ZK\�WKH�SUHOXGH�LV�LQGLVSHQVDEOH��:H�DUH�QRW�QDWXUDOO\�KRW��:H�PXVW�WULP
WKH�ZLFN�ZLWK�WKH�:RUG�RI�*RG��:H�PXVW�VHHN�WKH�EUHDWK�RI�KLV�6SLULW�WR�EORZ�LW�LQWR�D�IODPH��+H
ZLOO�QRW�TXHQFK�D�VPROGHULQJ�IOD[��,I�ZH�VHHN�KLP�

�

%URWKHUV� DQG� VLVWHUV�� ZH�PXVW� EH� PRUH� HDUQHVW� LQ� VHHNLQJ� *RG� LQ� ZRUVKLS��:H�PXVW� EH� OHVV
IOLSSDQW� DQG� OHVV� IULYRORXV� DQG� WKRXJKWOHVV� DQG� FDVXDO� DQG� GLVUHVSHFWIXO� DV� ZH� DSSURDFK� WKH
FKDPEHU�RI�*RG�LQ�WKH�DVVHPEO\�RI�WKH�IDLWKIXO��

�

)857+(5�83�$1'�)857+(5�,1
�

-RKQ�3LSHU�QDUUDWHV�KLV�H[SHULHQFH�RQ�RQH�6DWXUGD\�QLJKW�EHIRUH�FKXUFK� WKH
QH[W�PRUQLQJ�

/DVW�6DWXUGD\�QLJKW�DW�DERXW�������,�FDPH�XS�IURP�ZRUNLQJ�RQ�P\�VHUPRQ�LQ�WKH�EDVHPHQW�DQG
DVNHG�1R«O� LI� VKH�ZDQWHG� WR� WDNH� D�ZDON� DURXQG� WKH� EORFN��7KH� DLU�ZDV� FRRO� DQG� WKH�PRYLQJ
FORXGV�ZHUH�OHWWLQJ�WKH�VWDUV�LQ�DQG�RXW��:H�ORFNHG�WKH�GRRU�EHKLQG�XV�DQG�VWDUWHG�GRZQ�WKH�IURQW
VWHSV��,�ORRNHG�RYHU�WR�P\�QH[W�GRRU�QHLJKERUߞV�KRXVH�DQG�WKURXJK�KLV�ZLGH�RSHQ�ZLQGRZ�VDZ�D
ELJ�FRORU�79�VFUHHQ��$QG�RQ�LW�,�VDZ�D�JLUO�GDQFLQJ��+HU�PRYHPHQWV�DQG�KHU�FORWKHV�ZHUH�FOHDUO\
LQWHQGHG�WR�EH�VH[XDOO\�DURXVLQJ�

�

1R«O�DQG�,�EHJDQ�RXU�ZDON�LQ�VLOHQFH��7KHQ�,�WXUQHG�WR�KHU�DQG�VDLGߡ��,�ZRQGHU�KRZ�PDQ\�RI�RXU



SHRSOH�DW�%HWKOHKHP�DUH�SUHSDULQJ� WKHPVHOYHV� IRU�ZRUVKLS� WRPRUURZ�E\�ZDWFKLQJ� WKDW�VKRZ"ߢ
$V�ZH�ZDONHG�LQ�WKH�TXLHWQHVV�,�WKRXJKW�EDFN�WR�P\�WHHQDJH�\HDUV�ZKHQ�,�XVHG�WR�JRUJH�P\VHOI
RQ�WHOHYLVLRQ��,�WKRXJKW�DERXW�DOO�WKRVH�6DWXUGD\�QLJKWV�ZKHQ�,�UHOLJLRXVO\�SRVLWLRQHG�P\VHOI�LQ
WKH�SHZ�RI�RXU�GRPHVWLF�VDQFWXDU\�ZLWK�D�ER[�RI�:KHDWLHV�WR�ZDWFK�+RRWHQDQQ\��+DYH�*XQ�:LOO
7UDYHO��*XQVPRNH�DQG�WKH�QHZV�DQG�ZHDWKHU��,�UHPHPEHU�ODWHU�DW�FROOHJH�ORRNLQJ�EDFN�VRPHZKDW
UXGHO\�DQG�FRPSODLQLQJ�WKDW�RXU�FKXUFK�KDG�QRW�SURYLGHG�DQ\�UHDOO\�PHDQLQJIXO�6XQGD\�PRUQLQJ
ZRUVKLS�WLPHV��1RZ�,�ORRN�EDFN�ZLWK�UHSHQWDQFH�DQG�WHDUV��,W�VHHPV�VR�REYLRXV�WR�PH�QRZ��$OO
ULFK�DQG�PHDQLQJIXO�H[SHULHQFHV�UHTXLUH�SUHSDUDWLRQ�DQG�H[SHFWDQF\��

�
48(67,21�����0HGLWDWH�RQ�3LSHUߞV�FRQFOXGLQJ�DVVHUWLRQ��OO$ߡ� ULFK�DQG

PHDQLQJIXO� H[SHULHQFHV� UHTXLUH� SUHSDUDWLRQ� DQG� H[SHFWDQF\ߢ��'R�\RX� DJUHH
ZLWK�WKLV"�([SODLQ��:KDW�LPSOLFDWLRQV�GRHV�WKLV�VWDWHPHQW�KDYH�IRU�FRUSRUDWH
ZRUVKLS�VHUYLFHV"

5HDG� -RKQ� 3LSHU�� �7KRXJKWVߡ RQ� :RUVKLS� DQG� &XOWXUHߢ�� DQ� RQOLQH
DUWLFOH�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
,Q� WKLV�*UDYLW\� DQG�*ODGQHVV� VHPLQDU�� 3LSHU� FKRVH� QRW� WR� LQYHVW� WLPH� LQ

GLVFXVVLQJ� WKH� GLIIHUHQFHV� EHWZHHQ� ZKDW� KH� FDOOV� �ILQHߡ FXOWXUHߢ� DQG� IRONߡ
FXOWXUHߢ�� 7KLV� GLVWLQFWLRQ�� KRZHYHU�� FDQ� EH� YHU\� KHOSIXO� LQ� SODQQLQJ� DQG
HYDOXDWLQJ�FRUSRUDWH�ZRUVKLS�VHUYLFHV��7KHUHIRUH�� WKH�ILQDO�IRXU�TXHVWLRQV�RI
WKLV�OHVVRQ�ZLOO�EH�GHYRWHG�WR�SURYRNLQJ�WKRXJKW�RQ�ZRUVKLS�DQG�FXOWXUH�
48(67,21�����$FFRUGLQJ� WR�3LSHUߞV� DUWLFOH��ZKDW� LV� ILQH� FXOWXUH"�+RZ

ZRXOG�\RX�GHVFULEH�LW��DQG�ZKDW�DUH�LWV�LQWULQVLF�YXOQHUDELOLWLHV�DQG�SRWHQWLDO
SRVLWLYHV"�5HFRUG�\RXU�QRWHV�EHORZ�

48(67,21� ����:KDW� LV� IRON� FXOWXUH"�+RZ�ZRXOG� \RX� GHVFULEH� LW�� DQG
ZKDW� DUH� LWV� LQWULQVLF� YXOQHUDELOLWLHV� DQG� SRWHQWLDO� SRVLWLYHV"� 5HFRUG� \RXU
QRWHV�EHORZ�



48(67,21�����,Q�WKLV�DUWLFOH��3LSHU�FODLPV�WKDWߡ�LQ�WKH�FKXUFK�DOO�WKDW�ZH
GR�IDOOV�VRPHZKHUH�RQ�WKH�FRQWLQXXP�EHWZHHQ�ILQH�FXOWXUH�DQG�IRON�FXOWXUHߢ�
7KLQN�DERXW�\RXU�RZQ�FKXUFK��DQG�OLVW�H[DPSOHV�EHORZ�RI�H[SUHVVLRQV�RI�ILQH
FXOWXUH�DQG�H[SUHVVLRQV�RI�IRON�FXOWXUH�

([SUHVVLRQV�RI�)LQH�&XOWXUH���([SUHVVLRQV�RI�)RON�&XOWXUH�

48(67,21�����$FFRUGLQJ�WR�WKH�WDEOH�DERYH��GRHV�\RXU�FKXUFK�DFKLHYH�D
JRRG�EDODQFH�EHWZHHQ�ILQH�DQG�IRON�FXOWXUH"�,I�VR��ZKDW�PLJKW�\RXU�FKXUFK�GR
WR�VWUHQJWKHQ�LWV�PL[HGߡ�FXOWXUHߢ"�,I�QRW��KRZ�PLJKW�\RXU�FKXUFK�H[SUHVV�LWV
ZRUVKLS�LQ�ERWKߡ�KLJKߢ�DQGߡ�ORZߢ�FXOWXUDO�ZD\V"

:+,/(�<28�:$7&+�7+(�'9'��7$.(�127(6
�

:KDW�XQLWHV�%HWKOHKHP�LQ�ZRUVKLS
�

��
�

��
�



��
�

V�DWWHQWLRQ�ZLOO�QRW�EHߞOO�WU\�WR�VLQJ�DQG�SOD\�DQG�SUD\�DQG�SUHDFK�LQ�VXFK�D�ZD\�WKDW�SHRSOHߞH:ߡ
GLYHUWHG�IURP�WKH�VXEVWDQFH�E\�BBBBBBBBBB�PLQLVWU\�RU�E\�H[FHVVLYH�BBBBBBBBBBBߢ�

�

���
�

���
�
7HQ� SUDFWLFDO� SUHSDUDWLRQV� IRU� KHDULQJ� WKH� :RUG� RI� *RG� RQ� 6XQGD\

PRUQLQJ

YH�WDONHG�PRVWO\�DERXW�RXU�KHDUWV�DQG�DERXW�WKH�LQQHU�QDWXUH�RI�WUXH��DXWKHQWLF�ZRUVKLS�KHUHߞH:ߡ
DQG� WKDWߞV�EHFDXVH� ,� WKLQN� WKDWߞV� MXVW� WKH�BBBBBBBBBBBB� WKH�%LEOH�KDV�DQG� WKH�1HZ�7HVWDPHQW
HVSHFLDOO\ߢ�

�
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�

���&RPSDUH� 3LSHUߞV� ILYH� SRLQWV� LQ� WKLV� VHVVLRQ� WR� WKH� ILYH� SRLQWV� \RX
ZURWH�GRZQ�IRU�DSSOLFDWLRQ�DW�WKH�FRQFOXVLRQ�WR�/HVVRQ�����$UH�\RXU
SRLQWV�VLPLODU�WR�KLV�RU�GLIIHUHQW"

�

��� +DYH� \RX� IRXQG� WKDW� 3LSHUߞV� WHDFKLQJ� LQ� WKLV� VHPLQDU� KDV� EHHQ
UHOHYDQW�WR�VRPH�RI�WKH�VSHFLILF�LVVXHV�RI�IRUP�DQG�VW\OH�LQ�FRUSRUDWH
ZRUVKLS�ZLWK�ZKLFK�\RXU�FKXUFK�PLJKW�EH�ZUHVWOLQJ"



�

���$IWHU� KHDULQJ� 3LSHU� VKDUH� KLV� WHQ� SUDFWLFDO� SUHSDUDWLRQV� IRU� 6XQGD\
PRUQLQJ��GLG�\RX�ILQG�DQ\�RI�KLV�VXJJHVWLRQV�SDUWLFXODUO\�FKDOOHQJLQJ
RU�FRQYLFWLQJ"�:K\"

�

$)7(5�<28�',6&866��0$.(�$33/,&$7,21
�

���:KDW�ZDV�WKH�PRVW�PHDQLQJIXO�SDUW�RI�WKLV�OHVVRQ�IRU�\RX"�:DV�WKHUH
D�VHQWHQFH��FRQFHSW��RU�LGHD�WKDW�UHDOO\�VWUXFN�\RX"�:K\"�5HFRUG�\RXU
WKRXJKWV�LQ�WKH�VSDFH�EHORZ�

�

���,Q�UHYLHZLQJ�ZKDW�\RXߞYH�OHDUQHG�WKURXJK�WKH�VHPLQDU�DQG�WKLV�VWXG\
JXLGH�� ZULWH� GRZQ� RQH� WKLQJ� WKDW� \RX� ZRXOG� OLNH� WR� VKDUH� ZLWK� WKH
OHDGHUVKLS�RI�\RXU�RZQ�FKXUFK� UHJDUGLQJ�FRUSRUDWH�ZRUVKLS� VHUYLFHV
RQ�6XQGD\�PRUQLQJV� �RU� DW� RWKHU� WLPHV���:K\�GR�\RX�ZDQW� WR� VKDUH
WKLV� SDUWLFXODU� FRPPHQW� RU� REVHUYDWLRQ"� 7KHQ� VKDUH� LW�ZLWK� WKHP� LQ
KXPLOLW\�DQG�ORYH�



�
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�

���-RKQ�3LSHU2ߡ��Q�3ULQFHWRQ�DQG�:RUVKLSߢ��DQ�RQOLQH�DUWLFOH�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�
���-RKQ�3LSHU7ߡ��KDQNLQJ�*RG�IRU�7HQ�<HDUV�RI�3DUWQHUVKLS�LQ�WKH�*RVSHOߢ��DQ�RQOLQH�VHUPRQ�DW

WKH�'HVLULQJ�*RG�:HE�VLWH�
���-RKQ�3LSHU7ߡ��KH�3UHVHQW�3RZHU�RI�&KULVW�&UXFLILHGߢ��DQ�RQOLQH�VHUPRQ�DW� WKH�'HVLULQJ�*RG

:HE�VLWH�
���-RKQ�3LSHU7ߡ��DNH�&DUH�+RZ�<RX�/LVWHQ��3DUWߢ����DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG�:HE

VLWH�
���-RKQ�3LSHUߡ��<RX�6KDOO�:RUVKLS�WKH�/RUG�<RXU�*RGߢ��DQ�RQOLQH�VHUPRQ�DW�WKH�'HVLULQJ�*RG

:HE�VLWH�
���-RKQ�3LSHU6ߡ��DWXUGD\�1LJKW�DW�WKH�0DQVHߢ��DQ�RQOLQH�DUWLFOH�DW�WKH�'HVLULQJ�*RG�:HE�VLWH�



/(6621���
5(9,(:�$1'�&21&/86,21
�

/(6621�2%-(&7,9(6
�

,W�LV�RXU�SUD\HU�WKDW�DIWHU�\RX�KDYH�ILQLVKHG�WKLV�OHVVRQ������

�<RX�ZLOO�EH�DEOH�WR�VXPPDUL]H�DQG�V\QWKHVL]H�ZKDW�\RXߞYH�OHDUQHG�
�

�<RX�ZLOO�KHDU�ZKDW�RWKHUV�LQ�\RXU�JURXS�KDYH�OHDUQHG�
�

�<RX�ZLOO�VKDUH�ZLWK�RWKHUV�KRZ�\RX�KDYH�EHJXQ�WR�SXW� LQWR�SUDFWLFH
WKH�ELEOLFDO�YLVLRQ�RI�ZRUVKLS�DQG�FRUSRUDWH�JDWKHULQJV�

�

:+$7�+$9(�<28�/($51('"
�

7KHUH�DUH�QR�VWXG\�TXHVWLRQV�WR�DQVZHU�LQ�SUHSDUDWLRQ�IRU�WKLV�OHVVRQ��,QVWHDG
VSHQG�\RXU�WLPH�ZULWLQJ�D�IHZ�SDUDJUDSKV�WKDW�H[SODLQ�ZKDW�\RXߞYH�OHDUQHG�LQ
WKLV�JURXS� VWXG\��7R�KHOS�\RX�GR� WKLV�� \RX�PD\�FKRRVH� WR� UHYLHZ� WKH�QRWHV
\RXߞYH�WDNHQ�LQ� WKH�SUHYLRXV�OHVVRQV��7KHQ��DIWHU�\RXߞYH�ZULWWHQ�GRZQ�ZKDW
\RXߞYH� OHDUQHG�� ZULWH� GRZQ� VRPH� TXHVWLRQV� WKDW� VWLOO� UHPDLQ� LQ� \RXU� PLQG
DERXW� DQ\WKLQJ� DGGUHVVHG� LQ� WKHVH� OHVVRQV�� %H� SUHSDUHG� WR� VKDUH� WKHVH
UHIOHFWLRQV�DQG�TXHVWLRQV�ZLWK�WKH�JURXS�LQ�WKH�QH[W�OHVVRQ�



127(6
�

8VH� WKLV� VSDFH� WR� UHFRUG� DQ\WKLQJ� LQ� WKH� JURXS�GLVFXVVLRQ� WKDW� \RX�ZDQW� WR
UHPHPEHU�



)',8*�6ߞ5)'$)/
�

$6�7+(�/($'(5�2)�7+,6�*5283�678'<��LW�LV�LPSHUDWLYH�WKDW�\RX�DUH
FRPSOHWHO\� IDPLOLDU� ZLWK� WKLV� VWXG\� JXLGH� DQG� ZLWK� WKH� *UDYLW\� DQG
*ODGQHVV�'9'�6HW��7KHUHIRUH��LW� LV�RXU�VWURQJ�UHFRPPHQGDWLRQ�WKDW�\RX����
UHDG� DQG� XQGHUVWDQG� WKH� LQWURGXFWLRQ�� ���� VNLP� HDFK� OHVVRQ�� VXUYH\LQJ� LWV
OD\RXW�DQG�FRQWHQW��DQG�����UHDG�WKH�HQWLUH�/HDGHUߞV�*XLGH�EHIRUH�\RX�EHJLQ
WKH�JURXS�VWXG\�DQG�GLVWULEXWH�WKH�VWXG\�JXLGHV��$V�\RX�UHYLHZ�WKLV�/HDGHUߞV
*XLGH��NHHS�LQ�PLQG�WKDW�WKH�PDWHULDO�KHUH�LV�RQO\�D�UHFRPPHQGDWLRQ��$V�WKH
OHDGHU�RI� WKH�VWXG\�� IHHO� IUHH� WR�DGDSW� WKLV�VWXG\�JXLGH� WR�\RXU�VLWXDWLRQ�DQG
FRQWH[W�

%()25(�/(6621��
�

%HIRUH� WKH� ILUVW� OHVVRQ�� \RX� ZLOO� QHHG� WR� NQRZ� DSSUR[LPDWHO\� KRZ� PDQ\
SDUWLFLSDQWV�\RX�ZLOO�KDYH�LQ�\RXU�JURXS�VWXG\��(DFK�SDUWLFLSDQW�ZLOO�QHHG
KLV� RU� KHU� RZQ� VWXG\� JXLGH�� 7KHUHIRUH�� EH� VXUH� WR� RUGHU� HQRXJK� VWXG\
JXLGHV�� <RX�ZLOO� GLVWULEXWH� WKHVH� VWXG\� JXLGHV� DW� WKH� EHJLQQLQJ� RI� WKH� ILUVW
OHVVRQ�
,W� LV� DOVR� RXU� VWURQJ� UHFRPPHQGDWLRQ� WKDW� \RX�� DV� WKH� OHDGHU�� IDPLOLDUL]H

\RXUVHOI� ZLWK� WKLV� VWXG\� JXLGH� DQG� WKH�*UDYLW\� DQG� *ODGQHVV�'9'� 6HW� LQ
RUGHU� WR� DQVZHU�DQ\�TXHVWLRQV� WKDW�PLJKW� DULVH� DQG�DOVR� WR�HQVXUH� WKDW� HDFK
JURXS�VHVVLRQ�UXQV�VPRRWKO\�DQG�PD[LPL]HV�WKH�OHDUQLQJ�RI�WKH�SDUWLFLSDQWV�
,W�LV�QRW�QHFHVVDU\�IRU�\RX�WR�SUHYLHZ�*UDYLW\�DQG�*ODGQHVV�LQ�LWV�HQWLUHW\ߚ
DOWKRXJK�LW�FHUWDLQO\�ZRXOGQߞW�KXUWߚ�EXW�\RX�VKRXOG�EH�SUHSDUHG�WR�QDYLJDWH
\RXU�ZD\�WKURXJK�HDFK�'9'�PHQX�

'85,1*�/(6621��
�



(DFK�OHVVRQ�LV�GHVLJQHG�IRU�D�RQH�KRXU�JURXS�VHVVLRQ��/HVVRQVߙ�����UHTXLUH
SUHSDUDWRU\�ZRUN� IURP� WKH� SDUWLFLSDQW� EHIRUH� WKLV� JURXS� VHVVLRQ�� /HVVRQ� ��
KRZHYHU��UHTXLUHV�QR�SUHSDUDWLRQ�RQ�WKH�SDUW�RI�WKH�SDUWLFLSDQW�
7KH� IROORZLQJ� VFKHGXOH� LV� KRZ�ZH� VXJJHVW� WKDW� \RX�XVH� WKH� ILUVW� KRXU�RI

\RXU�JURXS�VWXG\�

,1752'8&7,21�72�7+(�678'<�*8,'(�����0,187(6�

,QWURGXFH� WKLV� VWXG\�JXLGH� DQG� WKH�*UDYLW\�DQG�*ODGQHVV�'9'��6KDUH�ZLWK
WKH� JURXS� ZK\� \RX� FKRVH� WR� OHDG� WKH� JURXS� VWXG\� XVLQJ� WKHVH� UHVRXUFHV�
,QIRUP� \RXU� JURXS� RI� WKH� FRPPLWPHQW� WKDW� WKLV� VWXG\� ZLOO� UHTXLUH� DQG
PRWLYDWH�WKHP�WR�ZRUN�KDUG��3UD\�IRU�WKH�WZHOYH�ZHHN�VWXG\��DVNLQJ�*RG�IRU
WKH�JUDFH�\RX�ZLOO�QHHG��7KHQ�GLVWULEXWH�RQH�VWXG\�JXLGH�WR�HDFK�SDUWLFLSDQW�
<RX�PD\�UHDG�WKH�LQWURGXFWLRQ�DORXG�� LI�\RX�ZDQW��RU�\RX�PD\�LPPHGLDWHO\
WXUQ�WKH�JURXS�WR�/HVVRQ����VWDUWLQJ�RQ�SDJH����RI�WKLV�VWXG\�JXLGH��

3(5621$/�,1752'8&7,216�����0,187(6�

6LQFH� JURXS� GLVFXVVLRQ� ZLOO� EH� DQ� LQWHJUDO� SDUW� RI� WKLV� JXLGHG� VWXG\�� LW� LV
FUXFLDO�WKDW�HDFK�SDUWLFLSDQW�IHHOV�ZHOFRPH�DQG�VDIH��7KH�JRDO�RI�HDFK�OHVVRQ
LV� IRU� HYHU\� SDUWLFLSDQW� WR� FRQWULEXWH� WR� WKH� GLVFXVVLRQ� LQ� VRPH� ZD\�
7KHUHIRUH�� GXULQJ� WKLV� ILIWHHQ� PLQXWHV�� KDYH� HDFK� SDUWLFLSDQW� LQWURGXFH
KLPVHOI�RU�KHUVHOI��<RX�PD\�FKRRVH�WR�XVH�WKH�TXHVWLRQV�OLVWHG�LQ�WKH�VHFWLRQ
HQWLWOHGߡ�$ERXW�<RXUVHOIߢ�RU�\RX�PD\�DVN�TXHVWLRQV�RI�\RXU�RZQ�FKRRVLQJ�

',6&866,21�����0,187(6�

7UDQVLWLRQ� IURP� WKH� WLPH� RI� LQWURGXFWLRQV� WR� WKH� GLVFXVVLRQ� TXHVWLRQV� OLVWHG
XQGHU�WKH�KHDGLQJ$�3ߡ�UHYLHZ�RI�*UDYLW\�DQG�*ODGQHVVߢ��,QYLWH�HYHU\RQH�LQ
WKH�FODVV� WR� UHVSRQG� WR� WKHVH�TXHVWLRQV��EXW�GRQߞW� OHW� WKH�GLVFXVVLRQ�EHFRPH
WRR� LQYROYHG�� 7KHVH� TXHVWLRQV� DUH� GHVLJQHG� WR� VSDUN� LQWHUHVW� DQG� JHQHUDWH
TXHVWLRQV��7KH�DLP�LV�QRW�WR�FRPH�WR�GHILQLWLYH�DQVZHUV�\HW�

5(9,(:�$1'�&/26,1*�����0,187(6�

(QG�WKH�JURXS�VHVVLRQ�E\�UHYLHZLQJ�/HVVRQ���ZLWK�WKH�JURXS�SDUWLFLSDQWV�DQG
LQIRUPLQJ�WKHP�RI�WKH�SUHSDUDWLRQ�WKDW�WKH\�PXVW�GR�EHIRUH�WKH�JURXS�PHHWV
DJDLQ��(QFRXUDJH�WKHP�WR�EH�IDLWKIXO�LQ�SUHSDULQJ�IRU�WKH�QH[W�OHVVRQ��$QVZHU
DQ\�TXHVWLRQV�WKDW�WKH�JURXS�PD\�KDYH�DQG�WKHQ�FORVH�LQ�SUD\HU�



��ߙ��66216)/�)25()%
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$V�WKH�JURXS�OHDGHU��\RX�VKRXOG�GR�DOO�WKH�SUHSDUDWLRQ�IRU�HDFK�OHVVRQ�WKDW�LV
UHTXLUHG� RI� WKH� JURXS� SDUWLFLSDQWV�� WKDW� LV�� WKH� WHQ� VWXG\� TXHVWLRQV�
)XUWKHUPRUH��LW�LV�KLJKO\�UHFRPPHQGHG�WKDW�\RX�FRPSOHWH�WKH�HQWLUHߡ�)XUWKHU
8S�DQG�)XUWKHU�,Qߢ�VHFWLRQ��7KLV�LV�QRW�UHTXLUHG�RI�WKH�JURXS�SDUWLFLSDQWV��EXW
LW� ZLOO� HQULFK� \RXU� SUHSDUDWLRQ� DQG� ZLOO� KHOS� \RX� JXLGH� DQG� VKDSH� WKH
FRQYHUVDWLRQ�PRUH�HIIHFWLYHO\�
7KH�JURXS�OHDGHU�VKRXOG�DOVR�SUHYLHZ�WKH�VHVVLRQ�RI�*UDYLW\�DQG�*ODGQHVV

WKDW� ZLOO� EH� FRYHUHG� LQ� WKH� QH[W� OHVVRQ�� 6R�� IRU� H[DPSOH�� LI� WKH� JURXS
SDUWLFLSDQWV�DUH�GRLQJ�WKH�SUHSDUDWRU\�ZRUN�IRU�/HVVRQ����\RX�VKRXOG�SUHYLHZ
*UDYLW\� DQG� *ODGQHVV�� 6HVVLRQ� �� EHIRUH� WKH� JURXS� PHHWV� DQG� YLHZV� LW�
3UHYLHZLQJ�HDFK�VHVVLRQ�ZLOO�EHWWHU�HTXLS�\RX�WR�XQGHUVWDQG�WKH�PDWHULDO�DQG
DQVZHU�TXHVWLRQV��,I�\RX�ZDQW�WR�SDXVH�WKH�'9'�LQ�WKH�PLGVW�RI�WKH�VHVVLRQ�LQ
RUGHU� WR� FODULI\� RU� GLVFXVV�� SUHYLHZLQJ� WKH� VHVVLRQ� ZLOO� DOORZ� \RX� WR� SODQ
ZKHUH�\RX�ZDQW�WR�WDNH�\RXU�SDXVHV�
)LQDOO\��\RX�PD\�ZDQW�WR�VXSSOHPHQW�RU�PRGLI\�WKH�GLVFXVVLRQ�TXHVWLRQV�RU

WKH� DSSOLFDWLRQ� DVVLJQPHQW�� 3OHDVH� UHPHPEHU� WKDW� WKLV� VWXG\� JXLGH� LV� D
UHVRXUFH��DQ\�DGGLWLRQV�RU�FKDQJHV�\RX�PDNH�WKDW�EHWWHU�PDWFK�WKH�VWXG\�WR
\RXU� SDUWLFXODU� JURXS� DUH� HQFRXUDJHG�� $V� WKH� JURXS� OHDGHU�� \RXU� RZQ
GLVFHUQPHQW�� FUHDWLYLW\�� DQG� JXLGDQFH� DUH� LQYDOXDEOH�� DQG� \RX� VKRXOG� DGDSW
WKH�PDWHULDO�DV�\RX�VHH�ILW�
3ODQ�IRU�DERXW�WZR�KRXUV�RI�\RXU�RZQ�SUHSDUDWLRQ�EHIRUH�HDFK�OHVVRQ�

��ߙ��66216)/�*85,1'
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$JDLQ��OHW�XV�VWUHVV�WKDW�GXULQJ�/HVVRQVߙ�����\RX�PD\�XVH�WKH�JURXS�WLPH�LQ
ZKDWHYHU� ZD\� \RX� GHVLUH�� 7KH� IROORZLQJ� VFKHGXOH�� KRZHYHU�� LV� ZKDW� ZH
VXJJHVW�

',6&866,21�����0,187(6�

%HJLQ�\RXU� WLPH�ZLWK�SUD\HU��7KH�WRQH�\RX�VHW� LQ�\RXU�SUD\HU�ZLOO� OLNHO\�EH
LPSUHVVHG�XSRQ�WKH�JURXS�SDUWLFLSDQWV��LI�\RXU�SUD\HU�LV�VHULRXV�DQG�KHDUWIHOW�
WKH� JURXS�SDUWLFLSDQWV�ZLOO� EH� VHULRXV� DERXW� SUD\HU�� LI� \RXU� SUD\HU� LV� KDVW\�



VORSS\��RU�D�WRNHQ�JHVWXUH��WKH�JURXS�SDUWLFLSDQWV�ZLOO�VKDUH�WKLV�VDPH�DWWLWXGH
WRZDUG�SUD\HU��6R�PRGHO�WKH�NLQG�RI�SUD\LQJ�WKDW�\RX�GHVLUH�\RXU�VWXGHQWV�WR
LPLWDWH��5HPHPEHU�� WKH�EORRG�RI�-HVXV�KDV�ERXJKW�\RXU�DFFHVV�WR�WKH�WKURQH
RI�JUDFH�
$IWHU�SUD\LQJ��UHYLHZ�WKH�SUHSDUDWRU\�ZRUN�WKDW�WKH�SDUWLFLSDQWV�FRPSOHWHG�

+RZ�GLG�WKH\�DQVZHU�WKH�TXHVWLRQV"�:KLFK�TXHVWLRQV�GLG�WKH\�ILQG�WR�EH�WKH
PRVW� LQWHUHVWLQJ� RU� WKH�PRVW� FRQIXVLQJ"�:KDW� REVHUYDWLRQV� RU� LQVLJKWV� FDQ
WKH\�VKDUH�ZLWK�WKH�JURXS"�,I�\RX�ZRXOG�OLNH�WR�UHYLHZ�VRPH�WLSV�IRU�OHDGLQJ
SURGXFWLYH� GLVFXVVLRQ�� SOHDVH� WXUQ� WR� DSSHQGL[� %� DW� WKH� HQG� RI� WKLV� VWXG\
JXLGH�
7KH� JURXS� SDUWLFLSDQWV� ZLOO� EH� SURYLGHG� DQ� RSSRUWXQLW\� WR� DSSO\� ZKDW

WKH\ߞYH� OHDUQHG� LQ� /HVVRQV� ����ߙ� $V� WKH� JURXS� OHDGHU�� \RX� FDQ� FKRRVH
ZKHWKHU� LW�ZRXOG�EH� DSSURSULDWH� IRU� WKH�JURXS� WR�GLVFXVV� WKHVH� DVVLJQPHQWV
GXULQJ�WKLV�ILIWHHQ�PLQXWH�WLPH�VORW�

'9'�9,(:,1*�����0,187(6��

3OD\� WKH� VHVVLRQ� IRU�*UDYLW\� DQG� *ODGQHVV� WKDW� FRUUHVSRQGV� WR� WKH� OHVVRQ
\RXߞUH� VWXG\LQJ�� <RX� PD\� FKRRVH� WR� SDXVH� WKH� '9'� DW� FUXFLDO� SRLQWV� WR
FKHFN� IRU� XQGHUVWDQGLQJ� DQG� SURYLGH� FODULILFDWLRQ�� 2U� \RX� PD\� FKRRVH� WR
ZDWFK�WKH�'9'�ZLWKRXW�LQWHUUXSWLRQ�

',6&866,21�$1'�&/26,1*�����0,187(6�

)RVWHU�GLVFXVVLRQ�RQ�ZKDW�ZDV�WDXJKW�GXULQJ�-RKQ�3LSHUߞV�VHVVLRQ��<RX�PD\
GR� WKLV� E\� ILUVW� UHYLHZLQJ� WKH� '9'� QRWHV� �XQGHU� WKH� KHDGLQJ� �KLOH:ߡ <RX
:DWFK� WKH� '9'�� 7DNH� 1RWHVߢ�� DQG� WKHQ� SURFHHGLQJ� WR� WKH� GLVFXVVLRQ
TXHVWLRQV�� OLVWHG� XQGHU� WKH� KHDGLQJ� �IWHU$ߡ <RX� :DWFK� WKH� '9'�� 'LVFXVV
:KDW� <RXߞYH� /HDUQHGߢ�� 7KHVH� GLVFXVVLRQ� TXHVWLRQV� DUH� PHDQW� WR� EH
VSULQJERDUGV�WKDW�ODXQFK�WKH�JURXS�LQWR�IXUWKHU�DQG�GHHSHU�GLVFXVVLRQ��'RQߞW
IHHO�FRQVWUDLQHG�WR�WKHVH�TXHVWLRQV�LI�WKH�JURXS�GLVFXVVLRQ�EHJLQV�WR�PRYH�LQ
RWKHU�KHOSIXO�GLUHFWLRQV�
&ORVH� WKH� WLPH� E\� EULHIO\� UHYLHZLQJ� WKH� DSSOLFDWLRQ� VHFWLRQ� DQG� WKH

KRPHZRUN�WKDW�LV�H[SHFWHG�IRU�WKH�QH[W�OHVVRQ��3UD\�DQG�GLVPLVV�

%()25(�/(6621���
�



,W� LV� LPSRUWDQW� WKDW� \RX� HQFRXUDJH� WKH� JURXS� SDUWLFLSDQWV� WR� FRPSOHWH� WKH
SUHSDUDWRU\�ZRUN� IRU�/HVVRQ�����7KLV� DVVLJQPHQW� LQYLWHV� WKH�SDUWLFLSDQWV� WR
UHIOHFW�RQ�ZKDW�WKH\ߞYH�OHDUQHG�DQG�ZKDW�UHPDLQLQJ�TXHVWLRQV�WKH\�VWLOO�KDYH�
$V�WKH�JURXS�OHDGHU��WKLV�ZRXOG�EH�D�KHOSIXO�DVVLJQPHQW�IRU�\RX�WR�FRPSOHWH
DV�ZHOO�� ,Q� DGGLWLRQ�� \RX�PD\�ZDQW� WR�ZULWH� GRZQ� WKH� NH\� FRQFHSWV� RI� WKLV
'9'�VHULHV�WKDW�\RX�ZDQW�WKH�JURXS�SDUWLFLSDQWV�WR�ZDON�DZD\�ZLWK�

'85,1*�/(6621���
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7KH�JURXS�SDUWLFLSDQWV�DUH�H[SHFWHG�WR�FRPSOHWH�D�UHIOHFWLRQ�H[HUFLVH�DV�SDUW
RI�WKHLU�SUHSDUDWLRQ�IRU�/HVVRQ�����7KH�EXON�RI�WKH�JURXS�WLPH�GXULQJ�WKLV�ODVW
OHVVRQ� VKRXOG� EH� IRFXVHG� RQ� UHYLHZLQJ� DQG� V\QWKHVL]LQJ�ZKDW�ZDV� OHDUQHG�
(QFRXUDJH�DOO�SDUWLFLSDQWV�WR�VKDUH�VRPH�RI�WKHLU�UHFRUGHG�WKRXJKWV��$WWHPSW
WR�DQVZHU�DQ\�UHPDLQLQJ�TXHVWLRQV�WKDW�WKH\�PLJKW�KDYH�
7R�FORVH�WKLV�ODVW�OHVVRQ��\RX�PLJKW�ZDQW�WR�VSHQG�H[WHQGHG�WLPH�LQ�SUD\HU�

,I� DSSURSULDWH�� WDNH� SUD\HU� UHTXHVWV� UHODWLQJ� WR� ZKDW� WKH� SDUWLFLSDQWV� KDYH
OHDUQHG�LQ�WKHVH�WHQ�ZHHNV��DQG�EULQJ�WKHVH�UHTXHVWV�WR�*RG�
,W� ZRXOG� EH� FRPSOHWHO\� DSSURSULDWH� IRU� \RX�� WKH� JURXS� OHDGHU�� WR� JLYH� D

ILQDO�FKDUJH�RU�ZRUG�RI�H[KRUWDWLRQ�WR�HQG�WKLV�JURXS�VWXG\��6SHDN�IURP�\RXU
KHDUW�DQG�RXW�RI�WKH�RYHUIORZ�RI�MR\�WKDW�\RX�KDYH�LQ�*RG�
3OHDVH�UHFHLYH�RXU�EOHVVLQJ�IRU�DOO�\RX�JURXS�OHDGHUV�ZKR�FKRRVH�WR�XVH�WKLV

VWXG\�JXLGH�

7KH�/RUG�EOHVV�\RX�DQG�NHHS�\RX��WKH�/25'�PDNH�KLV�IDFH�WR�VKLQH�XSRQ�\RX�DQG�EH�JUDFLRXV�WR
\RX��WKH�/25'�OLIW�XS�KLV�FRXQWHQDQFH�XSRQ�\RX�DQG�JLYH�\RX�SHDFH���1XPEHUV������ߙ��

�
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���7ZHQW\�ILYH�PLQXWHV�LV�RQO\�DQ�DSSUR[LPDWLRQ��6RPH�RI�WKH�VHVVLRQV�DUH�VKRUWHU��ZKLOH�VRPH
DUH� ORQJHU�� <RX� PD\� QHHG� WR� EXGJHW� \RXU� JURXS� WLPH� GLIIHUHQWO\�� GHSHQGLQJ� XSRQ� ZKLFK
VHVVLRQ�\RX�DUH�YLHZLQJ�
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:(�81'(567$1'�7+$7�7+(5(�$5(�FLUFXPVWDQFHV�WKDW�PD\�SURKLELW�D
JURXS�IURP�GHYRWLQJ�WZHOYH�VHVVLRQV�WR� WKLV�VWXG\��,Q�YLHZ�RI� WKLV��ZH�KDYH
GHVLJQHG�D�VL[�VHVVLRQ�LQWHQVLYH�RSWLRQ�IRU�JURXSV�WKDW�QHHG�WR�FRPSOHWH�WKH
PDWHULDO�LQ�OHVV�WLPH��,Q�WKH�LQWHQVLYH�RSWLRQ��WKH�JURXS�VKRXOG�PHHW�IRU�WZR
KRXUV�HDFK�ZHHN��+HUH�LV�RXU�VXJJHVWLRQ�IRU�KRZ�WR�FRPSOHWH�WKH�PDWHULDO�LQ
VL[�ZHHNV�

:HHN���,QWURGXFWLRQ�WR�WKH�6WXG\�*XLGH�DQG�/HVVRQ��
:HHN���/HVVRQV���DQG����'9'�6HVVLRQV���DQG���
:HHN���/HVVRQV���DQG����'9'�6HVVLRQV���DQG���
:HHN���/HVVRQV���DQG����'9'�6HVVLRQV���DQG���
:HHN���/HVVRQV���DQG����'9'�6HVVLRQV���DQG���
:HHN���/HVVRQV����DQG�����'9'�6HVVLRQV���DQG����

�
1RWLFH� WKDW� ZH� KDYH� QRW� LQFOXGHG� /HVVRQ� ��� LQ� WKH� LQWHQVLYH� RSWLRQ�

0RUHRYHU��EHFDXVH�HDFK�SDUWLFLSDQW� LV� UHTXLUHG� WR�FRPSOHWH� WZR� OHVVRQV�SHU
ZHHN�� LW� ZLOO� EH� QHFHVVDU\� WR� FRPELQH� WKH� QXPEHU� RI� �ߢGD\Vߡ ZLWKLQ� HDFK
OHVVRQ�VR�WKDW�DOO�RI�WKH�PDWHULDO�LV�FRYHUHG��7KXV��IRU�H[DPSOH��GXULQJ�:HHN
��LQ�WKH�LQWHQVLYH�RSWLRQ��HDFK�SDUWLFLSDQW�ZLOO�FRPSOHWH

�/HVVRQ����'D\V���DQG����RQ�WKH�ILUVW�GD\�
�

�/HVVRQ����'D\V���DQG����RQ�WKH�VHFRQG�GD\�
�

�/HVVRQ����'D\����DQG�/HVVRQ����'D\����RQ�WKH�WKLUG�GD\�
�

�/HVVRQ����'D\V���DQG����RQ�WKH�IRXUWK�GD\�
�

�/HVVRQ����'D\V���DQG����RQ�WKH�ILIWK�GD\�
�



%HFDXVH� RI� WKH� DPRXQW� RI� PDWHULDO�� ZH� UHFRPPHQG� WKDW� VWXGHQWV� IRFXV� RQ
TXHVWLRQV� PDUNHG� ZLWK� DQ� DVWHULVN� �
�� ILUVW�� DQG� WKHQ�� LI� WLPH� SHUPLWV�
FRPSOHWH�WKH�UHVW�RI�WKH�TXHVWLRQV�
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1RWH�� 7KLV� PDWHULDO� KDV� EHHQ� DGDSWHG� IURP� FXUULFXOD� SURGXFHG� E\� 7KH

%HWKOHKHP�,QVWLWXWH��7%,���D�PLQLVWU\�RI�%HWKOHKHP�%DSWLVW�&KXUFK��,W�LV�XVHG
E\�SHUPLVVLRQ�

,7� ,6� 285� &219,&7,21� 7+$7� WKH� EHVW� JURXS� OHDGHUV� IRVWHU� DQ
HQYLURQPHQW� LQ� WKHLU�JURXS� WKDW�HQJDJHV� WKH�SDUWLFLSDQWV��0RVW�SHRSOH� OHDUQ
E\�VROYLQJ�SUREOHPV�RU�E\�ZRUNLQJ�WKURXJK�WKLQJV�WKDW�SURYRNH�FXULRVLW\�RU
FRQFHUQ��7KHUHIRUH��ZH� GLVFRXUDJH� \RX� IURP�HYHU� �ߢOHFWXULQJߡ IRU� WKH� HQWLUH
OHVVRQ��$OWKRXJK�JURXS�OHDGHUV�ZLOO�FRQVWDQWO\�VKDSH�FRQYHUVDWLRQ��FODULI\LQJ
DQG�FRUUHFWLQJ�DV�QHHGHG��WKH\�ZLOO�SUREDEO\�QRW�WDON�IRU�WKH�PDMRULW\�RI�WKH
OHVVRQ��7KLV� VWXG\� JXLGH� LV�PHDQW� WR� IDFLOLWDWH� DQ� LQYHVWLJDWLRQ� LQWR� ELEOLFDO
WUXWKߚDQ�LQYHVWLJDWLRQ�WKDW�LV�VKDUHG�E\�WKH�JURXS�OHDGHU�DQG�WKH�SDUWLFLSDQWV�
7KHUHIRUH��ZH�HQFRXUDJH�\RX�WR�DGRSW�WKH�SRVWXUH�RI�Dߡ�IHOORZ�OHDUQHUߢ�ZKR
LQYLWHV�SDUWLFLSDWLRQ�IURP�HYHU\RQH�LQ�WKH�JURXS�
,W�PLJKW� VXUSULVH� \RX� KRZ� HDJHU� SHRSOH� FDQ� EH� WR� VKDUH�ZKDW� WKH\� KDYH

OHDUQHG� LQ� SUHSDULQJ� IRU� HDFK� OHVVRQ�� 7KHUHIRUH�� \RX� VKRXOG� LQYLWH
SDUWLFLSDWLRQ� E\� DVNLQJ� \RXU� JURXS� SDUWLFLSDQWV� WR� VKDUH� WKHLU� GLVFRYHULHV�
+HUH� DUH� VRPH� RI� RXU� WLSV� RQ� IDFLOLWDWLQJ� GLVFXVVLRQ� WKDW� LV� HQJDJLQJ� DQG
KHOSIXO�

� 'RQߞW� EH� XQFRPIRUWDEOH� ZLWK� VLOHQFH� LQLWLDOO\�� 2QFH� WKH� ILUVW
SDUWLFLSDQW�VKDUHV�KLV�RU�KHU�UHVSRQVH��RWKHUV�ZLOO�EH�OLNHO\�WR�MRLQ�LQ�
%XW�LI�\RX�FXW�WKH�VLOHQFH�VKRUW�E\�SURPSWLQJ�WKHP��WKHQ�WKH\�DUH�PRUH
OLNHO\�WR�ZDLW�IRU�\RX�WR�SURPSW�WKHP�HYHU\�WLPH�

�

� $IILUP� HYHU\� DQVZHU�� LI� SRVVLEOH�� DQG� GUDZ� RXW� WKH� SDUWLFLSDQWV� E\
DVNLQJ� IRU� FODULILFDWLRQ��<RXU� DLP� LV� WR�PDNH� WKHP� IHHO� FRPIRUWDEOH
VKDULQJ� WKHLU� LGHDV� DQG� OHDUQLQJ�� VR� EH� H[WUHPHO\� KHVLWDQW� WR� VKXWߡ



GRZQߢ�D�JURXS�PHPEHUߞV�FRQWULEXWLRQ�RUߡ�WUXPSߢ� LW�ZLWK�\RXU�RZQ�
7KLV�GRHV�QRW�PHDQ��KRZHYHU��WKDW�\RX�VKRXOGQߞW�FRUUHFW�IDOVH�LGHDVߚ
MXVW�GR�LW�LQ�D�VSLULW�RI�JHQWOHQHVV�DQG�ORYH�

�

� 'RQߞW� DOORZ� D� VLQJOH� SHUVRQ�� RU� JURXS� RI� SHUVRQV�� WR� GRPLQDWH� WKH
GLVFXVVLRQ�� ,QYROYH� HYHU\RQH�� LI� SRVVLEOH�� DQG� LQWHQWLRQDOO\� LQYLWH
SDUWLFLSDWLRQ�IURP�WKRVH�ZKR�DUH�PRUH�UHVHUYHG�RU�KHVLWDQW�

�

�/DERU� WR� VKRZ� WKH�VLJQLILFDQFH�RI� WKHLU� VWXG\��(PSKDVL]H� WKH� WKLQJV
WKDW� WKH� SDUWLFLSDQWV� FRXOG� QRW� KDYH� OHDUQHG� ZLWKRXW� GRLQJ� WKH
KRPHZRUN�

�

�$YRLG�WDONLQJ�WRR�PXFK��7KH�JURXS�OHDGHU�VKRXOG�QRW�PRQRSROL]H�WKH
GLVFXVVLRQ��EXW�UDWKHU�JXLGH�DQG�VKDSH�LW��,I�WKH�JURXS�OHDGHU�GRHV�WKH
PDMRULW\�RI� WKH� WDONLQJ�� WKH�SDUWLFLSDQWV�ZLOO�EH� OHVV� OLNHO\� WR� LQWHUDFW
DQG� HQJDJH�� DQG� WKHUHIRUH� WKH\� ZLOO� QRW� OHDUQ� DV� PXFK�� $YRLG
FRQVWDQWO\�DGGLQJ�WKHߡ�GHILQLWLYH�ODVW�ZRUGߢ�

�

� 7KH� JURXS� OHDGHU� VKRXOG� IHHO� WKH� IUHHGRP� WR� OLQJHU� RQ� D� WRSLF� RU
TXHVWLRQ� LI� WKH�JURXS�GHPRQVWUDWHV� LQWHUHVW��7KH�JURXS� OHDGHU�VKRXOG
DOVR� SXUVXH� GLJUHVVLRQV� WKDW� DUH� KHOSIXO� DQG� UHOHYDQW�� 7KHUH� LV� D
EDODQFH�WR�WKLV��KRZHYHU��WKH�JURXS�OHDGHU�VKRXOG�DWWHPSW�WR�FRYHU�WKH
PDWHULDO��6R�DYRLG�WKH�H[WUHPH�RI�FRQVWDQWO\�ZDQGHULQJ�RII�WRSLF��EXW
DOVR� DYRLG� WKH� H[WUHPH� RI� OLPLWLQJ� WKH� FRQYHUVDWLRQ� LQ� D� ZD\� WKDW
VTXHOFKHV�FXULRVLW\�RU�OHDUQLQJ�

�

�7KH�JURXS� OHDGHUߞV�SDVVLRQ��RU� ODFN�RI� LW�� LV� LQIHFWLRXV��7KHUHIRUH�� LI
\RX� GHPRQVWUDWH� OLWWOH� HQWKXVLDVP� IRU� WKH� PDWHULDO�� LW� LV� DOPRVW
LQHYLWDEOH� WKDW� \RXU� SDUWLFLSDQWV� ZLOO� OLNHZLVH� EH� ERUHG�� %XW� LI� \RX
KDYH�D�JHQXLQH�H[FLWHPHQW�IRU�ZKDW�\RX�DUH�VWXG\LQJ��DQG�LI�\RX�WUXO\
WKLQN� %LEOH� VWXG\� LV� ZRUWKZKLOH�� WKHQ� \RXU� JURXS� ZLOO� EH� LPSDFWHG
SRVLWLYHO\��7KHUHIRUH��LW�LV�RXU�UHFRPPHQGDWLRQ�WKDW�EHIRUH�\RX�FRPH
WR�WKH�JURXS��\RX�VSHQG�HQRXJK�WLPH�ZRUNLQJ�WKURXJK�WKH�KRPHZRUN



DQG� SUD\LQJ�� VR� WKDW� \RX� FDQ� RYHUIORZ�ZLWK� JHQXLQH� HQWKXVLDVP� IRU
WKH�%LEOH� DQG� IRU�*RG� LQ� \RXU� JURXS��7KLV� SRLQW� FDQQRW� EH� VWUHVVHG
HQRXJK��'HOLJKW�\RXUVHOI�LQ�*RG�DQG�LQ�KLV�:RUG�

�



�GHVLULQJ�*RG
�

,I�\RX�ZRXOG� OLNH� WR� IXUWKHU�H[SORUH� WKH�YLVLRQ�RI�*RG�DQG� OLIH�SUHVHQWHG� LQ
WKLV�ERRN��ZH�DW�'HVLULQJ�*RG�ZRXOG�ORYH�WR�VHUYH�\RX��:H�KDYH�KXQGUHGV�RI
UHVRXUFHV� WR� KHOS� \RX� JURZ� LQ� \RXU� SDVVLRQ� IRU� -HVXV� &KULVW� DQG� KHOS� \RX
VSUHDG� WKDW� SDVVLRQ� WR� RWKHUV�� $W� RXU� ZHEVLWH�� GHVLULQJ*RG�RUJ�� \RXߞOO� ILQG
DOPRVW�HYHU\WKLQJ�-RKQ�3LSHU�KDV�ZULWWHQ�DQG�SUHDFKHG��LQFOXGLQJ�PRUH�WKDQ
WKLUW\� ERRNV��:HߞYH�PDGH� RYHU� WZHQW\�ILYH� \HDUV� RI� KLV� VHUPRQV� DYDLODEOH
IUHH�RQOLQH�IRU�\RX�WR�UHDG��OLVWHQ�WR��GRZQORDG��DQG�LQ�VRPH�FDVHV�ZDWFK�

,Q�DGGLWLRQ��\RX�FDQ�DFFHVV�KXQGUHGV�RI� DUWLFOHV�� OLVWHQ� WR�RXU�GDLO\� LQWHUQHW
UDGLR� SURJUDP�� ILQG� RXW� ZKHUH� -RKQ� 3LSHU� LV� VSHDNLQJ�� OHDUQ� DERXW� RXU
FRQIHUHQFHV��GLVFRYHU�RXU�*RG�FHQWHUHG�FKLOGUHQߞV�FXUULFXOD��DQG�EURZVH�RXU
RQOLQH�VWRUH��-RKQ�3LSHU�UHFHLYHV�QR�UR\DOWLHV�IURP�WKH�ERRNV�KH�ZULWHV�DQG�QR
FRPSHQVDWLRQ� IURP� 'HVLULQJ� *RG�� 7KH� IXQGV� DUH� DOO� UHLQYHVWHG� LQWR� RXU
JRVSHO�VSUHDGLQJ� HIIRUWV�� '*� DOVR� KDV� D� ZKDWHYHU�\RX�FDQ�DIIRUG� SROLF\�
GHVLJQHG�IRU�LQGLYLGXDOV�ZLWK�OLPLWHG�GLVFUHWLRQDU\�IXQGV��,I�\RXߞG�OLNH�PRUH
LQIRUPDWLRQ� DERXW� WKLV� SROLF\�� SOHDVH� FRQWDFW� XV� DW� WKH� DGGUHVV� RU� SKRQH
QXPEHU� EHORZ��:H� H[LVW� WR� KHOS� \RX� WUHDVXUH� -HVXV� &KULVW� DQG� KLV� JRVSHO
DERYH� DOO� WKLQJV� EHFDXVH� KH� LV� PRVW� JORULILHG� LQ� \RX� ZKHQ� \RX� DUH� PRVW
VDWLVILHG�LQ�KLP��/HW�XV�NQRZ�KRZ�ZH�FDQ�VHUYH�\RX�

'HVLULQJ�*RG�3RVW�2IILFH�%R[�����0LQQHDSROLV��0LQQHVRWD������

������������
PDLO#GHVLULQJ*RG�RUJ
ZZZ�GHVLULQJ*RG�RUJ




