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7KLQNLQJ�$ERXW�2XU�(PRWLRQV�
%\�7LPRWK\�3HFN�

$ERXW����\HDUV�DJR�P\�ZLIH�DQG�,�ZHQW�WR�D�PDUULDJH�FRXQVHORU�WR�GHDO�ZLWK�VRPH�SUREOHPV�ZH�
ZHUH�KDYLQJ�LQ�RXU�PDUULDJH��,W�ZDV�QRWKLQJ�WRR�VHULRXV��MXVW�VRPH�RI�WKH�QRUPDO�VWUXJJOHV�
FRXSOHV�WHQG�WR�KDYH�RYHU�WKH�\HDUV��%XW�,�UHPHPEHU�PHHWLQJ�ZLWK�WKH�FRXQVHORU�RQH�WLPH�LQ�
SDUWLFXODU��6KH�ZDQWHG�PH�WR�WDON�DERXW�KRZ�DZDUH�,�ZDV�RI�P\�HPRWLRQV��,�WROG�KHU�WKDW�,�
WKRXJKW�,�ZDV�D�SUHWW\�VHQVLWLYH�JX\��6R�VKH�DVNHG�PH�WR�QDPH�VRPH�RI�WKH�HPRWLRQV�,¶G�
H[SHULHQFHG�WKH�SUHYLRXV�ZHHN��,�WKRXJKW�DERXW�LW�IRU�D�PLQXWH�DQG�UHDOO\�FRXOGQ¶W�WKLQN�RI�
DQ\WKLQJ��,�VDLG��³:HOO�,�FDQ�UHPHPEHU�EHLQJ�KXQJU\�WKH�RWKHU�GD\��DQG�\HVWHUGD\�,�ZDV�SUHWW\�
WLUHG�´�7KH�FRXQVHORU�WROG�PH�WKDW�KXQJHU�DQG�IDWLJXH�ZHUHQ¶W�HPRWLRQV��$W�WKDW�SRLQW�,�EHJDQ�WR�
UHDOL]H�WKDW��OLNH�D�ORW�RI�PHQ��,�ZDV�SUHWW\�XQDZDUH�RI�P\�HPRWLRQV��

(PRWLRQV�DUH�ERWK�FRPSOLFDWHG�DQG�FRPSOH[��ERWK�P\VWHULRXV�DQG�P\VWLI\LQJ��(YHQ�WKH�H[SHUWV�
DUH�QRW�VXUH�H[DFWO\�ZKDW�FDXVHV�XV�WR�H[SHULHQFH�HPRWLRQV��%RWK�VRFLDO�VFLHQFH�DQG�
QHXURELRORJ\�KDYH�WULHG��WR�QR�DYDLO��WR�H[SODLQ�WKH�RULJLQ�RI�HPRWLRQV��$QG�IRU�&KULVWLDQV��
HPRWLRQV�FDQ�EH�WURXEOLQJ��IUXVWUDWLQJ��DQG�XQWUXVWZRUWK\��

0RVW�&KULVWLDQ�ERRNV�DERXW�HPRWLRQV�HPSKDVL]H�WKDW�\RX�FDQ¶W�WUXVW�WKHP��0D\EH�\RX�KDYH�
VHHQ�D�GLDJUDP�RI�D�WUDLQ��ZLWK�³IDFWV´�LQ�IURQW��WKHQ�³IDLWK�´�IROORZHG�E\�³IHHOLQJV´�UHSUHVHQWHG�
E\�WKH�WUDLQ¶V�FDERRVH��7KH�LGHD�LV�WKDW�\RX�OHW�IDFWV�OHDG��IROORZHG�E\�IDLWK��DQG�HYHQWXDOO\�\RXU�
IHHOLQJV�ZLOO�WDJ�DORQJ��1RERG\�ZDQWV�WKHLU�OLIH�WR�EH�OLNH�D�WUDLQ�OHG�E\�LWV�FDERRVH��WR�OHW�WKHLU�
HPRWLRQV�GULYH�WKHLU�OLYHV��<HW�HPRWLRQV�SOD\�DQ�LPSRUWDQW�DQG�FRPSOH[�UROH�LQ�RXU�OLYHV��WKH\�
DUH�GHHSO\�HQWZLQHG�ZLWK�ZKDW�ZH�EHOLHYH�WR�EH�IDFWV�DQG�ZKDW�ZH�KDYH�IDLWK�LQ��6R�DV�PXFK�DV�
WKDW�GLDJUDP�KHOSHG�PH�IRU�D�ORQJ�WLPH�LQ�P\�&KULVWLDQ�OLIH��PDQDJLQJ�RXU�HPRWLRQV�LV�PRUH�
FRPSOH[�WKDQ�WKH�GLDJUDP�VXJJHVWV��

6RPH�HPRWLRQV�VHHP�GHHSO\�VSLULWXDO��RWKHU�HPRWLRQV�VHHP�GRZQULJKW�VLQIXO��*RG�FUHDWHG�XV�WR�
H[SHULHQFH�HPRWLRQV��\HW�WKHUH�DUH�VWLOO�JRGO\�DQG�XQJRGO\�ZD\V�WR�PDQDJH�WKHP��

:H�PXVW�VWDUW�ZLWK�D�FRPPRQ�GHILQLWLRQ�RI�HPRWLRQV��3DUW�RI�RXU�HPRWLRQDO�OLIH�RULJLQDWHV�LQ�
RXU�EUDLQ�FKHPLVWU\��'\ODQ�(YDQV��D�SURIHVVRU�DW�WKH�8QLYHUVLW\�RI�/RQGRQ��VD\V�WKDW�HPRWLRQV�
³DUH�KDUGZLUHG�LQWR�WKH�KXPDQ�EUDLQ�´�7KH�%LEOH�WHDFKHV�WKDW�KXPDQ�EHLQJV�DUH�ERWK�ERG\�DQG�
VRXO��VR�D�ELEOLFDO�YLHZ�RI�HPRWLRQV�VHHV�WKHP�DV�LQWHUSOD\�EHWZHHQ�ERG\�DQG�VRXO��

(PRWLRQV�DUH�SK\VLFDO�VHQVDWLRQV�FRPELQHG�ZLWK�WKRXJKWV�DQG�EHOLHIV�DERXW�SDUWLFXODU�HYHQWV�
DQG�SHRSOH��7KH�ELRORJLFDO�GLPHQVLRQ�RI�HPRWLRQV�LQFOXGHV�WKH�SK\VLFDO�VHQVDWLRQV�WKDW�
DFFRPSDQ\�WKHP��%XW�WKHUH¶V�PRUH�WR�RXU�HPRWLRQV�WKDQ�WKH�SK\VLFDO�VHQVDWLRQV�WKDW�JR�ZLWK�
WKHP��)RU�H[DPSOH��LPDJLQH�D�SHUVRQ�ZKRVH�VWRPDFK�LV�XQVHWWOHG²D�VHQVDWLRQ�ZH�FDOO�
EXWWHUIOLHV�LQ�RXU�VWRPDFK²ZKR�DOVR�KDV�VZHDW\�SDOPV�DQG�D�IOXVKHG�IDFH��7KHVH�DUH�DOO�SK\VLFDO�
VHQVDWLRQV�FDXVHG�E\�RXU�QHUYRXV�V\VWHP��:KDW�HPRWLRQ�LV�WKDW�SHUVRQ�H[SHULHQFLQJ"�:HOO��LW�
FRXOG�EH�IHDU²SHUKDSV�D�SHUVRQ�ZKR¶V�MXVW�EHHQ�FDOOHG�LQWR�WKH�ERVV¶V�RIILFH�DIWHU�DQ�
DQQRXQFHPHQW�WKDW�WKH�FRPSDQ\�LV�OD\LQJ�RII�VRPH�HPSOR\HHV��%XW�LW�FRXOG�DOVR�EH�JXLOW��
SHUKDSV�VRPHRQH�ZKR¶V�MXVW�OLHG�WR�KHU�KXVEDQG�DERXW�ZKHUH�VKH�ZDV�ODVW�QLJKW��%XW�LW�FRXOG�
DOVR�EH�ORYH��SHUKDSV�D����\HDU�ROG�PDQ�DERXW�WR�SURSRVH�WR�KLV�JLUOIULHQG��)HDU��JXLOW��DQG�ORYH�
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29(59,(:�
7KLQNLQJ�$ERXW�2XU�(PRWLRQV�

3DJH���

DOO�KDYH�VLPLODU�SK\VLFDO�VHQVDWLRQV��6R�HPRWLRQV�DUH�PRUH�WKDQ�MXVW�WKH�SK\VLFDO�VHQVDWLRQV²
WKH\¶UH�DOVR�EHOLHIV�DQG�LGHDV��$QG�XQOLNH�PRRGV��HPRWLRQV�DUH�IRFXVHG�RQ�D�SDUWLFXODU�SHUVRQ�
RU�WKLQJ��

7KH�3VDOPV�H[SUHVV�HPRWLRQV�FOHDUO\��3VDOPV�LV�WKH�ORQJHVW�ERRN�RI�WKH�%LEOH�DQG�LW�ZDV�ZULWWHQ�
E\�YDULRXV�SHRSOH��$QG�ZKLOH�WKH�UHVW�RI�WKH�%LEOH�LV�GLUHFWHG�WR�XV��PRVW�RI�WKH�3VDOPV�DUH�
GLUHFWHG�EDFN�WR�*RG��DV�KLV�SHRSOH�XVH�WKHVH�LQVSLUHG�O\ULFV�WR�H[SUHVV�WKHLU�KHDUWV�WR�*RG��-RKQ�
&DOYLQ�FDOOHG�3VDOPV�³DQ�DQDWRP\�RI�DOO�SDUWV�RI�WKH�VRXO�´�,�IROORZ�:DOWHU�%UXHJJHPDQ¶V�
H[DPSOH�RI�GLYLGLQJ�WKH�3VDOPV�LQWR�WKUHH�FDWHJRULHV��

¾ 3VDOPV�RI�RULHQWDWLRQ²WKH�SVDOPLVW¶V�RXWORRN�LV��³/LIH�PDNHV�VHQVH�´

¾ 3VDOPV�RI�GLVRULHQWDWLRQ²WKH�SVDOPLVW¶V�RXWORRN�LV��³/LIH�GRHVQ¶W�PDNH�DQ\�VHQVH�´

¾ 3VDOPV�RI�UHRULHQWDWLRQ²WKH�SVDOPLVW¶V�RXWORRN�LV��³/LIH�LV�VWDUWLQJ�WR�PDNH�VHQVH
RQFH�DJDLQ�´

,Q�WKLV�VHULHV��ZH�ZLOO�EH�ORRNLQJ�DW�DOO�WKUHH�RI�WKHVH�NLQGV�RI�SVDOPV�WR�OHDUQ�KRZ�WR�PDQDJH�
RXU�HPRWLRQV��

7LPRWK\�3HFN�LV�3DVWRU�RI�7HDFKLQJ�DW�/LIH�%LEOH�)HOORZVKLS�&KXUFK�LQ�8SODQG��
&DOLIRUQLD��

Ken Gordon, Jr.

Ken Gordon, Jr.
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3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

/($'(5¶6�*8,'(�
-R\��$�7LPH�WR�'DQFH�

/HDUQ�WR�UHMRLFH�LQ�WKH�SDVW��SUHVHQW��DQG�IXWXUH��

:H�WKLQN�MR\�LV�GHSHQGHQW�XSRQ�RXU�FLUFXPVWDQFHV��EXW�WKH�3VDOPV�KHOS�XV�
UHDOL]H�WKDW�ZH�FDQ�ILQG�MR\�LQ�HYHU\�FLUFXPVWDQFH��7KLV�VWXG\�ZLOO�ORRN�DW�ZD\V�
WR�ILQG�MR\�LQ�HYHU\�DUHD�RI�OLIH��EHFDXVH�MR\�VWHPV�IURP�WKH�NQRZOHGJH�RI�*RG¶V�
ZRUN�LQ�RXU�SDVW��KLV�SODQ�IRU�RXU�SUHVHQW��DQG�KLV�SRZHU�RYHU�RXU�IXWXUH��

6FULSWXUH��
3VDOP�����±���

�

Ken Gordon, Jr.

Ken Gordon, Jr.
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3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
�

�

5HDG�3VDOP�����±���

+RZ�GR�ZH�H[SUHVV�MR\"�3VDOP����LV�D�VRQJ�RI�MR\�DQG�D�FDOO�WR�ZRUVKLS��WR�DVVHPEOH�LQ�
FHOHEUDWLRQ���

,Q�WKH�+HEUHZ��DOO�SURQRXQV�LQ�WKLV�SVDOP�DUH�SOXUDO��PHDQLQJ�WKDW�WKLV�MR\�LV�VRPHWKLQJ�WKDW�
KDSSHQV�ZLWK�RWKHUV��7KH�DVVHPEO\�LV�HQFRXUDJHG�WR�H[SUHVV�WKHLU�MR\�ZLWK�YDULRXV�NLQGV�RI�
LQVWUXPHQWV��$Q\�DQG�HYHU\�LQVWUXPHQW�FDQ�EH�DQ�LQVWUXPHQW�RI�MR\��*RG�GHVHUYHV�WKH�EHVW�
SUDLVH�ZH�FDQ�RIIHU��

%XW�KRZ�FDQ�ZH�H[SUHVV�MR\�LI�ZH�GRQ¶W�IHHO�MR\IXO"�2XU�FLUFXPVWDQFHV�DUH�DOZD\V�FKDQJLQJ��VR�
ZH�PXVW�ILQG�RXU�MR\�LQ�*RG��

'LVFXVVLRQ�6WDUWHUV��

>4@ +RZ�ZRXOG�\RX�GHILQH�MR\"

>4@ :KDW�PDNHV�\RX�IHHO�MR\IXO�DW�FKXUFK"�:K\"

¾ +RZ�GRHV�MR\�KDSSHQ�ZLWK�RWKHUV�LQ�D�ZD\�WKDW�LW�GRHVQ¶W�KDSSHQ�ZKHQ�ZH¶UH�E\
RXUVHOYHV"

>4@ :KDW�GRHV�LW�PHDQ�WR�ILQG�RXU�MR\�LQ�*RG�UDWKHU�WKDQ�LQ�RXU�FLUFXPVWDQFHV"

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�ILQG�MR\�E\�UHPHPEHULQJ�*RG¶V�YRLFH�IURP�WKH�SDVW��

5HDG�3VDOP�����±���

7KRXJK�ZH�XVXDOO\�WKLQN�RI�³WKH�ZRUG�RI�*RG´�DV�EHLQJ�WKH�%LEOH��WKLV�SVDOP�LV�WDONLQJ�DERXW�
*RG¶V�YRLFH�LQ�DFWLRQV�DQG�HYHQWV��9HUVHV���DQG���GHVFULEH�WKH�&UHDWLRQ�DFFRXQW�DQG�*RG¶V�
SDUWLQJ�RI�WKH�5HG�6HD²*RG¶V�YRLFH�FDXVHG�ERWK�PLUDFOHV�WR�KDSSHQ��7KLV�SVDOP�HQFRXUDJHV�XV�
WR�UHPHPEHU�KRZ�*RG�KDV�VSRNHQ�LQ�WKH�SDVW��DV�WKDW�UHPHPEUDQFH�ZLOO�HYRNH�MR\�LQ�RXU�KHDUWV��

-RKQ������VD\V�WKDW�*RG¶V�ZRUG�EHFDPH�IOHVK�LQ�-HVXV�&KULVW��(YHU\�3DVVRYHU��WKH�SHRSOH�RI�
,VUDHO�H[SHULHQFHG�MR\�DV�WKH\�UHPHPEHUHG�*RG¶V�YRLFH�IURP�WKH�SDVW��(YHU\�(DVWHU��ZH�
FHOHEUDWH�ZLWK�MR\�WKH�UHPHPEUDQFH�RI�KRZ��WKURXJK�*RG¶V�YRLFH��-HVXV�URVH�IURP�WKH�JUDYH��

6R�WKH�VHFUHW�RI�MR\�LV�WR�WDNH�RXU�IRFXV�RII�RI�RXU�FLUFXPVWDQFHV�DQG�RXUVHOYHV�DQG�WR�SXW�LW�
ILUPO\�XSRQ�*RG�DQG�KLV�JRRGQHVV��:KHQ�ZH�ORRN�DW�ZKDW�KH�KDV�GRQH�LQ�WKH�SDVW��ZH�DUH�EHWWHU�
DEOH�WR�WUXVW�KLP�IRU�WKH�IXWXUH��EHFDXVH�ZH�UHDOL]H�WKDW�KH�LV�IDLWKIXO�DQG�JRRG����

Ken Gordon, Jr.

Ken Gordon, Jr.



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

>4@ 1DPH�DOO�WKH�WKLQJV�WKDW�ZH�FDQ�SUDLVH�*RG�IRU��DFFRUGLQJ�WR�YHUVHV��±��

¾ +RZ�FDQ�NQRZLQJ�WKRVH�WKLQJV�DERXW�*RG�EULQJ�\RX�MR\"

>4@ ,I�ZH�NQRZ�*RG�LV�ULJKW��WUXH��IDLWKIXO��MXVW��ORYLQJ��DQG�SRZHUIXO��KRZ�GRHV�WKDW�KHOS�XV
FRSH�ZLWK�GLIILFXOW�FLUFXPVWDQFHV"

>4@ +DYH�\RX�HYHU�H[SHULHQFHG�MR\�LQ�WKH�PLGVW�RI�VRPHWKLQJ�WKDW�ZDV�KDUG"�:KDW�DOORZHG
\RX�WR�EH�MR\IXO�LQ�WKDW�VLWXDWLRQ"

>4@ 1DPH�D�WLPH�LQ�\RXU�RZQ�SDVW�ZKHQ�*RG�SURYHG�KLV�IDLWKIXOQHVV�

¾ +RZ�FDQ�WKDW�KHOS�\RX�WUXVW�KLP�ZLWK�WKH�GLIILFXOWLHV�\RX�DUH�IDFLQJ�QRZ"

7HDFKLQJ�SRLQW�WZR��:H�ILQG�MR\�E\�ORRNLQJ�IRU�*RG¶V�SODQ�LQ�WKH�SUHVHQW��
5HDG�3VDOP������±����

7KH�SVDOP�VKLIWV�KHUH�IURP�WKH�SDVW�WR�WKH�SUHVHQW��*RG�IRLOV�WKH�SODQV�RI�VXSHUSRZHU�QDWLRQV��
\HW�KLV�SODQV�DUH�LPPRYDEOH���

7KH�SVDOP�HQFRXUDJHV�XV�WR�ORRN�IRU�*RG¶V�SODQ�LQ�ZKDWHYHU�FLUFXPVWDQFH�ZH�H[SHULHQFH��-HVXV�
ZDV�DEOH�WR�HQGXUH�WKH�&URVV�EHFDXVH�RI�WKH�MR\�VHW�EHIRUH�KLP��+HEUHZV��������

6RPHWLPHV�*RG¶V�SODQ�VHHPV�KLGGHQ�DQG�XQVHHQ��7KLV�LV�WKH�WKHPH�RI�WKH�PRYLH�6LJQV��D�ILOP�
DERXW�D�SDVWRU�QDPHG�*UDKDP�+HVV�ZKR�ORVHV�KLV�IDLWK�DIWHU�KLV�ZLIH�GLHV�LQ�DQ�DXWR�DFFLGHQW��
5HYHUHQG�+HVV�UHVLJQV�IURP�KLV�FKXUFK�EHFDXVH�KH�QR�ORQJHU�EHOLHYHV�LQ�*RG��$V�WKH�PRYLH�
XQIROGV��FRPSOHWH�ZLWK�DQ�DOLHQ�LQYDVLRQ�RI�(DUWK��*UDKDP�VXGGHQO\�VHHV�KRZ�WKLQJV�WKDW�
ORRNHG�OLNH�UDQGRP�DFFLGHQWV�DUH�SDUW�RI�D�ODUJHU�SODQ��+H�UHDOL]HV�WKDW�*RG�GRHV�KDYH�D�SODQ��
DQG�WKDW�WKH�WKLQJV�KH�WKRXJKW�ZHUH�FUXHO�DQG�UDQGRP�UHDOO\�KDYH�SXUSRVH�DQG�PHDQLQJ��
7KURXJK�WKDW�KH�UHGLVFRYHUV�KLV�IDLWK�LQ�*RG��

*RG�LV�DEOH�WR�ZHDYH�DOO�RI�RXU�OLIH�FLUFXPVWDQFHV�WRJHWKHU�WR�FUHDWH�D�ZRQGHUIXO�WDSHVWU\�WKDW�
DFFRPSOLVKHV�KLV�SXUSRVHV��

>4@ +RZ�GRHV�NQRZLQJ�WKDW�*RG�FDQ�WKZDUW�QDWLRQV�HQFRXUDJH�\RX�LQ�\RXU�GLIILFXOW
FLUFXPVWDQFHV"

>4@ +RZ�FDQ�\RX�ILQG�MR\�LQ�NQRZLQJ�WKDW�*RG¶V�SODQV�VWDQG�ILUP�IRUHYHU"��.HHS�LQ�PLQG�WKDW
KH�LV�JRRG��KH�QHYHU�KDV�HYLO�SODQV��

>4@ :KDW�QDWLRQ�LV�UHIHUUHG�WR�LQ�YHUVH���"

Ken Gordon, Jr.



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

7HDFKLQJ�SRLQW�WKUHH��:H�ILQG�MR\�E\�DFNQRZOHGJLQJ�*RG¶V�ZDWFKIXOQHVV�LQ�RXU�
OLYHV��

5HDG�3VDOP������±����

7KHVH�YHUVHV�FRQWLQXH�LQ�WKH�SUHVHQW�WHQVH��EXW�VKLIW�IRFXV�WR�WKH�LQGLYLGXDO�OHYHO��*RG�KDV�
IRUPHG�HYHU\�KHDUW�DQG�FDQ�VHH�LQVLGH�HDFK�RI�XV��DQG�WKRXJK�WKLV�LV�D�VFDU\�WKRXJKW��LW¶V�DOVR�
FRPIRUWLQJ���

*RG�QRW�RQO\�VHHV�RXU�KHDUWV��KH�VHHV�RXU�DFWLRQV��*RG�LV�FRQFHUQHG�ZLWK�RXU�FRQFHUQV��6RPH�
SHRSOH�EHOLHYH�WKDW�*RG�LV�WRR�EXV\�UXQQLQJ�WKH�ZRUOG�WR�FDUH�DERXW�RXU�OLWWOH�VWUXJJOHV��7KLV�
SVDOP�VKRZV�WKDW�LV�QRW�WUXH���

$FNQRZOHGJLQJ�*RG¶V�ZDWFKIXOQHVV�RYHU�RXU�OLYHV�EULQJV�XV�MR\�DQG�KHOSV�XV�OLYH�IRU�*RG��

>4@ :KLFK�RI�WKH�IROORZLQJ�EHVW�GHVFULEHV�\RXU�DWWLWXGH�WRZDUG�*RG¶V�ZDWFKIXOQHVV"

¾ ,W�WHUULILHV�PH�EHFDXVH�,¶P�DIUDLG�RI�KLV�GLVDSSURYDO�

¾ ,W�EULQJV�PH�MR\�EHFDXVH�,�NQRZ�KH�LV�WDNLQJ�FDUH�RI�PH�

¾ ,W�WHUULILHV�PH�ZKHQ�,¶P�EHLQJ�GLVREHGLHQW�WR�KLP��EXW�FRPIRUWV�PH�ZKHQ�,¶P
ZDONLQJ�LQ�KLV�ZD\V�

¾ ,W�EULQJV�PH�MR\�HYHQ�ZKHQ�,�NQRZ�KH�GLVDSSURYHV��EHFDXVH�WKDW�VKRZV�KH�FDUHV�IRU
PH�

¾ 2WKHU�

�:KDW�GRHV�\RXU�FKRLFH�WHOO�\RX�DERXW�\RXU�YLHZ�RI�*RG"�

�:KDW�GRHV�LW�WHOO�\RX�DERXW�\RXU�YLHZ�RI�\RXUVHOI"�

>4@ :KDW�PLVFRQFHSWLRQV�RI�*RG�GR�\RX�QHHG�WR�GLVFDUG�LQ�RUGHU�WR�H[SHULHQFH�MR\�LQ�KLV
ZDWFKIXOQHVV"

2SWLRQDO�$FWLYLW\�

3XUSRVH��7R�KHOS�XV�LGHQWLI\�RXU�PLVFRQFHSWLRQV�DERXW�*RG��

$FWLYLW\��:ULWH�GRZQ�WKH�ILUVW����WKLQJV�WR�HQWHU�\RXU�PLQG�ZKHQ�\RX�WKLQN�DERXW�*RG��1RZ�
OLVW�DOO�RI�*RG¶V�JRRG�TXDOLWLHV�PHQWLRQHG�LQ�3VDOP�����+RZ�GRHV�\RXU�OLVW�FRPSDUH�ZLWK�WKH�
OLVW�LQ�3VDOP���"�:KDW�GRHV�WKDW�WHOO�\RX�DERXW�\RXU�YLHZ�RI�*RG"�,V�LW�DFFXUDWH��RU�WDLQWHG�E\�
H[SHULHQFHV�ZLWK�SDVW�DXWKRULWLHV"�

7HDFKLQJ�SRLQW�IRXU��:H�ILQG�MR\�E\�DQWLFLSDWLQJ�*RG¶V�PLJKW\�SRZHU��
5HDG�3VDOP������±����

7KHVH�YHUVHV�VKLIW�WR�WKH�IXWXUH�WHQVH��7KH�XVXDO�WKLQJV�ZH�SODFH�RXU�KRSH�LQ�DUH�XQUHOLDEOH��
(YHQ�WKH�WKLQJV�WKDW�SHRSOH�XVXDOO\�ORRN�WR�IRU�VHFXULW\�DUH�DQ�LOOXVLRQ���

9HUVHV����DQG����UHIHU�WR�*RG¶V�³XQIDLOLQJ�ORYH´²KLV�KHVHG��KLV�FRYHQDQW�ORYH��2XU�KRSH�IRU�
*RG¶V�PLJKW\�SRZHU�LQ�RXU�OLYHV�LV�OLQNHG�WR�*RG¶V�FRYHQDQW�ORYH��&KULVWLDQV�KDYH�HQWHUHG�LQWR�D�



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

FRYHQDQW�UHODWLRQVKLS�ZLWK�*RG��*RG�ZLOO�GR�HYHU\WKLQJ�KH�KDV�SURPLVHG�WR�GR�LQ�RXU�OLYHV��DQG�
KH�KDV�WKH�SRZHU�WR�GR�LW��

>4@ ,Q�ZKDW�ZD\V�GR�\RX�KRSH�LQ�*RG¶V�XQIDLOLQJ�ORYH"

>4@ 'RHV�\RXU�KHDUW�UHMRLFH�LQ�*RG"�:K\�RU�ZK\�QRW"

>4@ :KDW�GRHV�*RG¶V�SRZHU�PHDQ�WR�\RXU�SHUVRQDO�OLIH"

¾ :KDW�GRHV�LW�PHDQ�IRU�\RXU�IXWXUH"

3$57���

$SSO\�<RXU�)LQGLQJV�
3VDOP����HQFRXUDJHV�XV�WR�ILQG�MR\�LQ�RXU�UHODWLRQVKLS�ZLWK�*RG��8QOLNH�MR\�WKDW�LV�EDVHG�RQ�
FLUFXPVWDQFHV��MR\�IRXQG�LQ�*RG�ODVWV�IRUHYHU��%\�UHPHPEHULQJ�*RG¶V�YRLFH�IURP�WKH�SDVW��
ORRNLQJ�IRU�KLV�SODQ�DQG�ZDWFKIXOQHVV�LQ�WKH�SUHVHQW��DQG�DQWLFLSDWLQJ�KLV�SRZHU�LQ�WKH�IXWXUH��
ODVWLQJ�MR\�FDQ�EH�IRXQG��7KH�%LEOH�SURPLVHV�ZH�FDQ�ILQG�MR\�LQ�DQ\�FLUFXPVWDQFH��5HDG�
3KLOLSSLDQV�����DQG�-DPHV����±����

,Q�HYHU\�VLWXDWLRQ��ZH�FDQ�EH�DVVXUHG�WKDW�*RG�LV�JRRG�DQG�ZRUNLQJ�RQ�RXU�EHKDOI��

>4@ :KDW�LV�WKH�FRQQHFWLRQ�EHWZHHQ�SUDLVH�WR�*RG�DQG�MR\"

¾ :K\�DUH�WKH\�VR�LQWULFDWHO\�OLQNHG"

¾ :K\�GRHV�MR\�HOXGH�XV�ZKHQ�ZH�IRFXV�RQ�RXUVHOYHV�UDWKHU�WKDQ�*RG"

�
�

�

�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3$57,&,3$17¶6�*8,'(�
-R\��$�7LPH�WR�'DQFH�

/HDUQ�WR�UHMRLFH�LQ�WKH�SDVW��SUHVHQW��DQG�IXWXUH��

:H�WKLQN�MR\�LV�GHSHQGHQW�XSRQ�RXU�FLUFXPVWDQFHV��EXW�WKH�3VDOPV�KHOS�XV�
UHDOL]H�WKDW�ZH�FDQ�ILQG�MR\�LQ�HYHU\�FLUFXPVWDQFH��7KLV�VWXG\�ZLOO�ORRN�DW�ZD\V�
WR�ILQG�MR\�LQ�HYHU\�DUHD�RI�OLIH��EHFDXVH�MR\�VWHPV�IURP�WKH�NQRZOHGJH�RI�*RG¶V�
ZRUN�LQ�RXU�SDVW��KLV�SODQ�IRU�RXU�SUHVHQW��DQG�KLV�SRZHU�RYHU�RXU�IXWXUH��

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



3$57,&,3$17¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
+RZ�FDQ�ZH�H[SUHVV�MR\�LI�ZH�GRQ¶W�IHHO�MR\IXO"�2XU�FLUFXPVWDQFHV�DUH�DOZD\V�FKDQJLQJ��VR�ZH�
PXVW�ILQG�RXU�MR\�LQ�*RG��

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�ILQG�MR\�E\�UHPHPEHULQJ�*RG¶V�YRLFH�IURP�WKH�SDVW��

7HDFKLQJ�SRLQW�WZR��:H�ILQG�MR\�E\�ORRNLQJ�IRU�*RG¶V�SODQ�LQ�WKH�SUHVHQW��

7HDFKLQJ�SRLQW�WKUHH��:H�ILQG�MR\�E\�DFNQRZOHGJLQJ�*RG¶V�ZDWFKIXOQHVV�LQ�RXU�
OLYHV��

7HDFKLQJ�SRLQW�IRXU��:H�ILQG�MR\�E\�DQWLFLSDWLQJ�*RG¶V�PLJKW\�SRZHU��

3$57���

$SSO\�<RXU�)LQGLQJV�
3VDOP����HQFRXUDJHV�XV�WR�ILQG�MR\�LQ�RXU�UHODWLRQVKLS�ZLWK�*RG��8QOLNH�MR\�WKDW�LV�EDVHG�RQ�
FLUFXPVWDQFHV��MR\�IRXQG�LQ�*RG�ODVWV�IRUHYHU��%\�UHPHPEHULQJ�*RG¶V�YRLFH�IURP�WKH�SDVW��
ORRNLQJ�IRU�KLV�SODQ�DQG�ZDWFKIXOQHVV�LQ�WKH�SUHVHQW��DQG�DQWLFLSDWLQJ�KLV�SRZHU�LQ�WKH�IXWXUH��
ODVWLQJ�MR\�FDQ�EH�IRXQG���

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

/($'(5¶6�*8,'(�
$EDQGRQPHQW��:KHQ�<RX�)HHO�$ORQH�

)LQG�VWUHQJWK�ZKHQ�\RX�IHHO�IRUVDNHQ��

0DQ\�VWUXJJOH�ZLWK�KRZ�WR�KDYH�IDLWK�WKURXJK�WLPHV�RI�GHVRODWLRQ��%XW�WKH�
6FULSWXUHV�RIIHU�VWUHQJWK�DQG�KRSH�WR�WKRVH�IHHOLQJ�IRUVDNHQ�E\�*RG��:KHQ�
ZH�IHHO�DEDQGRQHG��ZH�VKRXOG�EH�KRQHVW�DERXW�RXU�SDLQ��EXW�ZH�VKRXOG�DOVR�
ORRN�WR�FRPPXQLW\�DQG�WR�*RG�WR�ILQG�VWUHQJWK��3VDOP����VKRZV�XV�KRZ�WR�
GR�WKDW���

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
1RWH�WR�OHDGHU��$W�WKH�EHJLQQLQJ�RI�WKH�FODVV��SURYLGH�HDFK�SHUVRQ�ZLWK�WKH�3DUWLFLSDQW¶V�*XLGH�
LQFOXGHG�DW�WKH�HQG�RI�WKLV�VWXG\��

6RPHWLPHV�ZH�IHHO�XWWHUO\�DORQH��HYHQ�ZKHQ�VXUURXQGHG�E\�RWKHU�SHRSOH��7KDW�IHHOLQJ�OHDGV�WR�
WKH�WKRXJKW�WKDW�*RG�DQG�RWKHUV�KDYH�DEDQGRQHG�XV��3VDOP����H[SUHVVHV�WKLV�IHHOLQJ�RI�
DEDQGRQPHQW��

$OWKRXJK�WKLV�SVDOP�ZDV�ZULWWHQ�VRPHWLPH�DURXQG�����%�&���LWV�FRUUHODWLRQ�WR�-HVXV�QLQH�
FHQWXULHV�ODWHU�LV�DPD]LQJ���7KLV�LV�ZK\�WKH�1HZ�7HVWDPHQW�TXRWHV�RU�DOOXGHV�WR�WKLV�SVDOP����
GLIIHUHQW�WLPHV���7KH�ILUVW�YHUVH�RI�WKH�SVDOP�KDV�WKH�ZRUGV��³0\�*RG��P\�*RG��ZK\�KDYH�\RX�
IRUVDNHQ�PH"´�-HVXV�UHFLWHG�WKHVH�ZRUGV�RQ�WKH�FURVV�MXVW�EHIRUH�KH�GLHG��7KH�VRQJZULWHU�
FRPSODLQV�WKDW�KH¶V�VFRUQHG�DQG�GHVSLVHG�E\�SHRSOH��ZKLFK�LV�FRQVLVWHQW�ZLWK�ZKDW�KDSSHQHG�WR�
-HVXV�����\HDUV�ODWHU��

3HUKDSV�RQH�RI�WKH�PRVW�LQWULJXLQJ�SDUDOOHOV�LV�LQ�YHUVH�����ZKHUH�WKH�VRQJZULWHU�VD\V�WKDW�KLV�
HQHPLHV�KDYH�SLHUFHG�KLV�KDQGV�DQG�IHHW��7KLV�VRXQGV�D�ORW�OLNH�GHDWK�E\�FUXFLIL[LRQ��%XW�
FUXFLIL[LRQ�DV�D�PHWKRG�RI�H[HFXWLRQ�ZDV�XQNQRZQ�ZKHQ�WKLV�SVDOP�ZDV�ZULWWHQ��7KH�3HUVLDQV�
ZRXOG�EH�WKH�ILUVW�WR�XVH�FUXFLIL[LRQ��WKRXJK�WKH\�ZRXOGQ¶W�VWDUW�XQWLO�D�IHZ�KXQGUHG�\HDUV�ODWHU��
9HUVH����VHHPV�WR�ORRN�IRUZDUG�WR�ZKDW�-HVXV�ZRXOG�H[SHULHQFH�DV�KLV�H[HFXWLRQHUV�SRXQGHG�
QDLOV�LQWR�KLV�KDQGV�DQG�IHHW��

,Q�YHUVH�����WKH�SVDOPLVW�GHVFULEHV�KLV�HQHPLHV�DV�GLYLGLQJ�KLV�JDUPHQWV�DQG�FDVWLQJ�ORWV�IRU�KLV�
FORWKLQJ��$QG�WKDW¶V�H[DFWO\�ZKDW�KDSSHQHG�WR�-HVXV�DV�KH�ZDV�G\LQJ�RQ�WKH�FURVV��5RPDQ�
VROGLHUV�JDPEOHG�IRU�KLV�FORWKLQJ��6R�3VDOP����LV�SDUW�SURSKHF\��DV�LW�ORRNV�DKHDG�WR�WKH�
VXIIHULQJ�RI�-HVXV�VRPH�����\HDUV�LQ�WKH�IXWXUH��%XW�LW¶V�DOVR�D�SVDOP�RI�HPRWLRQ�WKDW�SHRSOH�
KDYH�LGHQWLILHG�ZLWK�WKURXJKRXW�WKH�FHQWXULHV��

'LVFXVVLRQ�6WDUWHUV��

>4@ +DYH�\RX�HYHU�IHOW�DEDQGRQHG�E\�D�SHUVRQ�RU�E\�*RG"�([SODLQ�

>4@ 'LG�-HVXV�HYHU�IHHO�DEDQGRQHG�E\�*RG"�,I�VR��ZKHQ�DQG�ZK\"

/HDGHU¶V�1RWH��+H�ZDV�DEDQGRQHG�E\�*RG�RQ�WKH�FURVV�ZKHQ�KH�WRRN�RXU�VLQV�XSRQ
KLPVHOI��7KLV�LV�ZK\�KH�FULHG�RXW�LQ�DJRQ\�LQ�WKH�ILUVW�OLQH�RI�3VDOP����

>4@ 6LQFH�*RG�DEDQGRQHG�-HVXV��GRHV�WKDW�PHDQ�ZH�PLJKW�EH�DEDQGRQHG��WRR"

/HDGHU¶V�1RWH��-XVW�WKH�RSSRVLWH��%HFDXVH�-HVXV�WRRN�RXU�VLQ�RQWR�KLPVHOI��*RG�QHYHU
ZLOO�DEDQGRQ�XV�

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�DOO�JR�WKURXJK�WLPHV�ZKHQ�ZH�IHHO�DEDQGRQHG��

5HDG�3VDOP�����±����



/($'(5¶6�*8,'(�
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3DJH���

'DYLG��ZKR�ZURWH�WKLV�SVDOP��IHOW�WHQVLRQ�EHWZHHQ�KLV�H[SHULHQFH�DQG�KLV�WKHRORJ\��*RG�QRW�
RQO\�VHHPHG�IDU�DZD\��KH�ZDV�DOVR�VLOHQW��'DYLG�IHOW�XWWHUO\�IRUVDNHQ��\HW�WKHUH�LV�QRWKLQJ�LQ�WKH�
SVDOP�WR�LQGLFDWH�WKDW�*RG¶V�GLVWDQFH�ZDV�GXH�WR�'DYLG¶V�VLQ��

'DYLG�DFNQRZOHGJHG�KLV�IDLWK��\HW�KH�GRHV�QRW�ILQG�WKH�FRPIRUW�KLV�IRUHIDWKHUV�ZHUH�JLYHQ��

0RVW�SHRSOH�LQ�WKH�DQFLHQW�ZRUOG�EHOLHYHG�VRPHWKLQJ�FDOOHG�³WKH�GRFWULQH�RI�GLYLQH�UHWULEXWLRQ�´�
7KH�HVVHQFH�RI�WKLV�GRFWULQH�ZDV�WKDW�LI�\RX�ZHUH�VXFFHVVIXO�DQG�ZHDOWK\��WKHQ�*RG�OLNHG�\RX��
%XW�LI�\RXU�OLIH�ZDV�SDLQIXO�DQG�GLIILFXOW��\RX�KDG�KLGGHQ�VLQ��\RX�ZHUH�XQGHU�*RG¶V�MXGJPHQW��
6R�ZHDOWK�DQG�KDSSLQHVV�ZHUH�YLHZHG�DV�LQIDOOLEOH�VLJQV�RI�*RG¶V�EOHVVLQJ��DQG�VLFNQHVV�DQG�
WURXEOH�ZHUH�YLHZHG�DV�LQIDOOLEOH�VLJQV�RI�*RG¶V�MXGJPHQW��7KH�%RRN�RI�-RE�ZDV�ZULWWHQ��DW�OHDVW�
LQ�SDUW��WR�FDOO�WKLV�LGHD�LQWR�TXHVWLRQ��EXW�LW�ZDV�ZLGHVSUHDG�LQ�WKH�DQFLHQW�ZRUOG��

6LQFH�'DYLG¶V�OLIH�ZDV�ILOOHG�ZLWK�GLIILFXOW\��SHRSOH�DVVXPHG�KH�ZDV�XQGHU�*RG¶V�FXUVH��
$VVXPLQJ�WKLV�LGHD�RI�GLYLQH�UHWULEXWLRQ��SHRSOH�ZRXOG�WKLQN��³+H�PXVW�KDYH�GRQH�VRPHWKLQJ�
UHDOO\�DZIXO�WR�GHVHUYH�ZKDW�KH¶V�H[SHULHQFLQJ�´�³+H�WUXVWV�LQ�WKH�/25'��OHW�WKH�/25'�UHVFXH�
KLP�´�WKH\�VDLG�ZLWK�VDUFDVP��2I�FRXUVH��SHRSOH�VDLG�WKH�VDPH�WKLQJ�WR�-HVXV�DV�KH�GLHG�RQ�WKH�
FURVV��³,I�\RX�DUH�WKH�NLQJ�RI�WKH�-HZV�´�WKH\�VDLG��³VDYH�\RXUVHOI´��/XNH���������6R�ZKLOH�*RG�
VHHPHG�VLOHQW��WKH�SHRSOH�ZHUH�VSHDNLQJ��DQG�WKHLU�ZRUGV�KXUW��%XW�'DYLG�UHPHPEHUHG�KRZ�
*RG�FDUHG�IRU�KLP�LQ�WKH�SDVW����

,W¶V�QRW�XQVSLULWXDO�WR�IHHO�JRGIRUVDNHQ��7HUU\�$QGHUVRQ��D�&KULVWLDQ�MRXUQDOLVW��ZDV�NLGQDSSHG�
E\�WHUURULVWV�LQ������DQG�KHOG�KRVWDJH�IRU�VL[�DQG�KDOI�\HDUV��-\RGL��D�WHHQDJHG�JLUO�LQ�,QGLD��ZDV�
WULFNHG�LQWR�VH[�VODYHU\�ZKHUH�VKH�FRQWUDFWHG�+,9�DQG�EHFDPH�SUHJQDQW��0RWKHU�7HUHVD�IHOW�
DEDQGRQHG�E\�*RG�DW�WLPHV��7KURXJKRXW�KHU�OLIH�VKH�ZDV�SODJXHG�E\�IHHOLQJV�RI�IRUVDNHQQHVV�
DQG�DORQHQHVV��DV�UHIOHFWHG�LQ�KHU�MRXUQDO��³,�DP�WROG�*RG�OLYHV�LQ�PH²DQG�\HW�WKH�UHDOLW\�RI�
GDUNQHVV�DQG�FROGQHVV�DQG�HPSWLQHVV�LV�VR�JUHDW�WKDW�QRWKLQJ�WRXFKHV�P\�VRXO�´�/DWHU�VKH�
ZURWH��³,�ZDQW�*RG�ZLWK�DOO�WKH�SRZHU�RI�P\�VRXO²DQG�\HW�EHWZHHQ�XV�WKHUH�LV�D�WHUULEOH�
VHSDUDWLRQ�«�+HDYHQ�IURP�HYHU\�VLGH�LV�FORVHG�´�

:H�DOO�JR�WKURXJK�WLPHV�RI�DEDQGRQPHQW��DQG�ZH�VKRXOGQ¶W�WU\�WR�KLGH�LW�RU�SUHWHQG�WKDW�ZH�
GRQ¶W���

>4@ :K\�GR�\RX�WKLQN�*RG�VRPHWLPHV�VHHPV�VLOHQW"

¾ :K\�GR�\RX�WKLQN�KH�DOORZV�XV�WR�H[SHULHQFH�VSLULWXDOO\�GU\�WLPHV�DV�ZHOO�DV�ULFK
RQHV"

>4@ :KDW�GRHV�'DYLG�VD\�LQ�WKLV�SVDOP�WR�DWWHPSW�WR�JDLQ�SHUVSHFWLYH"

/HDGHU¶V�1RWH��+H�UHPHPEHUV�ZKDW�*RG�GLG�IRU�KLV�DQFHVWRUV��+H¶V�WU\LQJ�WR
UHPHPEHU�WKDW�*RG�LV�IDLWKIXO�

>4@ &DQ�ZH�FRXQWHUDFW�IHHOLQJV�RI�DEDQGRQPHQW�WKH�ZD\�'DYLG�GLG"

>4@ 'DYLG�SLFWXUHG�KLPVHOI�VXUURXQGHG�E\�ZLOG�DQLPDOV��ZKLFK�ZHUH�V\PEROLF�RI�KLV�HQHPLHV�
:K\�LV�LW�RIWHQ�KDUG�WR�WUXVW�RWKHUV�ZKHQ�ZH�IHHO�IRUVDNHQ"

>4@ :KDW�GRHV�WKLV�SVDOP�WHDFK�XV�DERXW�EHLQJ�KRQHVW�ZLWK�*RG"

¾ +RZ�FDQ�*RG�XVH�RXU�KRQHVW\"



/($'(5¶6�*8,'(�
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3DJH���

/HDGHU¶V�1RWH��:KHQ�ZH�DUH�KRQHVW�DERXW�RXU�IHHOLQJV�RI�GHVSDLU��*RG�PHHWV�XV�ZKHUH�
ZH�DUH�DQG�VXVWDLQV�XV��,I�ZH�GRQ¶W�DGPLW�LW�DQG�WU\�WR�WRXJK�LW�RXW��ZH�ZRQ¶W�VHH�RXU�
QHHG�WR�OHW�KLP�KHOS�XV��

7HDFKLQJ�SRLQW�WZR��:H�FDQ�ILQG�VWUHQJWK�E\�FKRRVLQJ�WR�EH�LQ�FRPPXQLW\��
5HDG�3VDOP������±����

,I�ZH�RQO\�KDG�WKH�ILUVW����YHUVHV�RI�WKLV�SVDOP��ZH�ZRXOG�IHHO�GHVSDLU��%XW�VRPHWKLQJ�FKDQJHV�LQ�
YHUVH�����'DYLG¶V�VLWXDWLRQ�KDV�QRW�FKDQJHG��WKH�RQO\�WKLQJ�WKDW�KDV�FKDQJHG�LV�WKDW�KH�LV�LQ�
FRPPXQLW\�ZLWK�*RG¶V�SHRSOH��

'HVSLWH�RXU�XUJH�WR�LVRODWH�RXUVHOYHV�ZKHQ�ZH�IHHO�DEDQGRQHG��FKRRVLQJ�FRPPXQLW\�ZLOO�KHOS�XV�
ILQG�VWUHQJWK��:H�PXVW�FKRRVH�WR�EH�ZLWK�RWKHUV�EHFDXVH�ZH�NQRZ�WKDW�VWUHQJWK�FRPHV�IURP�
UHODWLRQVKLS��&KRRVLQJ�FRPPXQLW\�PHDQV�FKRRVLQJ�WR�ZRUVKLS�*RG�ZLWK�RWKHUV�DV�ZHOO�DV�
LQYHVWLQJ�LQ�WKHLU�OLYHV��

>4@ :KHQ�\RX�JHW�GLVFRXUDJHG��GR�\RX�WHQG�WR�ZLWKGUDZ�RU�VXUURXQG�\RXUVHOI�ZLWK�RWKHUV"

¾ :KDW�NLQG�RI�SUREOHPV�FDQ�ZLWKGUDZLQJ�FDXVH"

¾ :KDW�NLQG�RI�FRPPXQLW\�VKRXOG�ZH�VXUURXQG�RXUVHOYHV�ZLWK�ZKHQ�ZH�DUH
GLVFRXUDJHG"

>4@ :KDW�LV�'DYLG�VD\LQJ�WR�RWKHUV�LQ�WKLV�SVDOP"

/HDGHU¶V�1RWH��+H�LV�SUDLVLQJ�*RG�DQG�HQFRXUDJLQJ�RWKHUV�WR�WUXVW�*RG�

>4@ :KDW�GRHV�LW�GR�WR�\RXU�DWWLWXGH�WR�SUDLVH�*RG�WR�RWKHUV"�*LYH�DQ�H[DPSOH�

7HDFKLQJ�SRLQW�WKUHH��:H�FDQ�ILQG�KRSH�E\�ORRNLQJ�WR�*RG¶V�IXWXUH�NLQJGRP��
5HDG�3VDOP������±����

%HLQJ�LQ�FRPPXQLW\�LV�QRW�D�FXUH�DOO�IRU�RXU�IHHOLQJV�RI�DEDQGRQPHQW��,Q�DGGLWLRQ�WR�WKH�
VWUHQJWK�ZH�JDLQ�IURP�FRPPXQLW\��ZH�DOVR�QHHG�KRSH��

'DYLG¶V�VLWXDWLRQ�KDGQ¶W�FKDQJHG��EXW�KLV�RXWORRN�RQ�OLIH�KDG��+H�SLFWXUHG�WKH�IXWXUH�
FRQVXPPDWLRQ�RI�*RG¶V�NLQJGRP��FHOHEUDWHG�DW�D�JUHDW�EDQTXHW��+H�NQHZ�WKDW�ERWK�QDWLRQV�DQG�
IXWXUH�JHQHUDWLRQV�WKHQ�ZRXOG�WXUQ�WR�*RG��

>4@ :KDW�NLQG�RI�KRSH�GRHV�*RG�JLYH�XV"�,V�LW�D�ZLVKIXO�KRSH��VXFK�DV�³,�KRSH�*RG�LV�IDLWKIXO´"
2U�LV�LW�D�FHUWDLQ�KRSH��VXFK�DV��³0\�KRSH�LV�LQ�WKH�IDFW�WKDW�*RG�LV�IDLWKIXO´"�([SODLQ�WKH
GLIIHUHQFH�

>4@ :KLFK�RI�WKH�IROORZLQJ�EULQJV�\RX�WKH�PRVW�KRSH�LQ�*RG¶V�IXWXUH�NLQJGRP"

¾ 6LQJLQJ�*RG¶V�SUDLVHV

¾ 5HDGLQJ�*RG¶V�:RUG

¾ 6HHLQJ�*RG¶V�KDQG�LQ�QDWXUH
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¾ 5HPHPEHULQJ�*RG¶V�JRRGQHVV�WR�\RX�DQG�RWKHUV�LQ�WKH�SDVW

¾ 6SHQGLQJ�WLPH�ZLWK�RWKHUV�ZKR�ORYH�*RG

¾ 5HIOHFWLQJ�RQ�KHDYHQ

¾ 2WKHU

([SODLQ�\RXU�VHOHFWLRQ���

2SWLRQDO�$FWLYLW\�

3XUSRVH��7R�KHOS�XV�OHDUQ�WR�EDQN�RQ�WKH�FHUWDLQ�KRSH�RI�*RG¶V�JRRGQHVV��

$FWLYLW\��$GYLVH�WKH�IROORZLQJ�SHRSOH�DV�WR�KRZ�WKH\�FDQ�ILQG�KRSH�LQ�*RG��

¾ -HQQLIHU��ZKR�LV�RQO\�����MXVW�ORVW�KHU�PRWKHU�WR�FDQFHU�

¾ 0DOFROP�KDV�ORVW�FRQWDFW�ZLWK�KLV�RQO\�VRQ��ZKR�UDQ�DZD\�ODVW�\HDU�

¾ 0DULRQ��ZKR�LV�D�VLQJOH�PRP��ZDV�MXVW�OHW�JR�IURP�KHU�MRE�

¾ .DUVWRQ�ZDV�LQ�D�FDU�DFFLGHQW�WKDW�OHIW�KLP�LQ�D�ZKHHOFKDLU�

3$57���

$SSO\�<RXU�)LQGLQJV�
*RG�LV�QRW�VKRFNHG�ZKHQ�ZH�IHHO�IRUVDNHQ�E\�KLP��+H�EHFDPH�IOHVK�LQ�-HVXV�&KULVW�WR�
H[SHULHQFH�DEDQGRQPHQW�RQ�RXU�EHKDOI��

%XW�ZH�FDQ�KHOS�HDFK�RWKHU�WKURXJK�WKHVH�WLPHV��0D\EH�\RX¶YH�KHDUG�WKH�LQVSLUDWLRQDO�SRHP�
FDOOHG�³)RRWSULQWV�´�,W¶V�DERXW�D�SHUVRQ�ZKR�ORRNHG�EDFN�RQ�WKHLU�OLIH�DQG�VDZ�WZR�VHWV�RI�
IRRWSULQWV�LQ�WKH�VDQG��V\PEROL]LQJ�-HVXV�ZDONLQJ�ZLWK�WKHP�WKURXJK�OLIH��%XW�GXULQJ�WKH�UHDOO\�
WRXJK�WLPHV�WKHUH�ZDV�RQO\�RQH�VHW�RI�IRRWSULQWV��EHFDXVH�GXULQJ�WKRVH�WLPHV��*RG�FDUULHG�WKH�
SHUVRQ��

0DQ\�SHRSOH�KDYH�IRXQG�KRSH�DQG�LQVSLUDWLRQ�IURP�WKDW�SRHP��%XW�³)RRWSULQWV´�PLVVHV�RQH�
FUXFLDO�GLPHQVLRQ�DERXW�OLIH�WKDW�WKLV�SVDOP�HPSKDVL]HV��,Q�OLIH��ZH�ZHUH�QHYHU�PHDQW�WR�ZDON�
DORQH��,I�OLIH�LV�MXVW�PH�DQG�*RG��WZR�VHWV�RI�IRRWSULQWV�GXULQJ�WKH�JRRG�WLPHV�DQG�RQH�VHW�GXULQJ�
WKH�WRXJK�WLPHV��WKHQ�,�PD\�IHHO�GHVSDLU��/LIH�LV�PHDQW�WR�EH�D�ZKROH�EXQFK�RI�IRRWSULQWV�DV�ZH�
ZDON�WRJHWKHU�WKURXJK�WKLV�MRXUQH\�RI�OLIH��

$�JURXS�RI�GHYHORSPHQWDOO\�GLVDEOHG�SHRSOH�ZDV�FRPSHWLQJ�LQ�WKH�6SHFLDO�2O\PSLFV��'XULQJ�WKH�
����\DUG�GDVK��WKH�JURXS�RI�DWKOHWHV�DOO�VWDUWHG�UXQQLQJ�WRZDUG�WKH�ILQLVK�OLQH��%XW�RQH�RI�WKH
UXQQHUV�WULSSHG�DQG�IHOO�GRZQ�RQ�WKH�WUDFN��7KHQ�D�VWUDQJH�WKLQJ�KDSSHQHG²DOO�WKH�RWKHU
UXQQHUV�VWRSSHG��WXUQHG�EDFN��DQG�KHOSHG�WKH�IDOOHQ�UXQQHU�WR�KHU�IHHW��7KHQ��WRJHWKHU��WKH\�UDQ
WRZDUG�WKH�ILQLVK�OLQH��7KH�UXQQHUV�FKRVH�ILQLVKLQJ�WRJHWKHU�LQVWHDG�RI�ZLQQLQJ�WKH�UDFH
LQGLYLGXDOO\�

>4@ ,I�\RX�DUH�IHHOLQJ�GHVSDLU��KRZ�FDQ�UHDFKLQJ�RXW�WR�RWKHUV�UHOLHYH�\RXU�SDLQ�DQG�UHVWRUH
\RXU�IDLWK�LQ�*RG"

¾ :KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKDW�DWWLWXGH�DQG�ZDLWLQJ�IRU�VRPHRQH�WR�FRPH�OLIW�XV
XS"�:K\�GRHV�ZDLWLQJ�IRU�VRPHRQH�WR�KHOS�RIWHQ�IDLO�WR�ZRUN"
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$FWLRQ�3RLQW��,I�\RX�DUH�IHHOLQJ�DEDQGRQHG�RU�NQRZ�VRPHRQH�HOVH�ZKR�IHHOV�DEDQGRQHG��WKH�
VROXWLRQ�PD\�EH�WKH�VDPH��5HDFK�RXW�WR�VRPHRQH�HOVH�DQG�OHW�*RG�XVH�\RX�WR�UHOLHYH�DQRWKHU¶V�
VXIIHULQJ��7HOO�\RXU�JURXS�DERXW�RQH�SHUVRQ�*RG�LV�SURPSWLQJ�\RX�WR�UHDFK�RXW�WR��3UD\�WKDW�
HDFK�SHUVRQ�LQ�WKH�JURXS�ZRXOG�KDYH�WKH�FRXUDJH�WR�GR�VR��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3$57,&,3$17¶6�*8,'(�
$EDQGRQPHQW��:KHQ�<RX�)HHO�$ORQH�

)LQG�VWUHQJWK�ZKHQ�\RX�IHHO�IRUVDNHQ��

0DQ\�KDYH�VWUXJJOHG�ZLWK�KRZ�WR�KDYH�IDLWK�WKURXJK�WLPHV�RI�GHVRODWLRQ��%XW�
WKH�6FULSWXUHV�RIIHU�VWUHQJWK�DQG�KRSH�WR�WKRVH�IHHOLQJ�IRUVDNHQ�E\�*RG��:KHQ�
ZH�IHHO�DEDQGRQHG��ZH�VKRXOG�EH�KRQHVW�DERXW�RXU�SDLQ��EXW�ZH�VKRXOG�DOVR�
ORRN�WR�FRPPXQLW\�DQG�WR�*RG�WR�ILQG�VWUHQJWK��3VDOP����VKRZV�XV�KRZ�WR�GR�
WKDW��

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�
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3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
6RPHWLPHV�ZH�IHHO�XWWHUO\�DORQH��HYHQ�ZKHQ�VXUURXQGHG�E\�RWKHU�SHRSOH��7KDW�IHHOLQJ�OHDGV�WR�
WKH�WKRXJKW�WKDW�*RG�DQG�RWKHUV�KDYH�DEDQGRQHG�XV��3VDOP����H[SUHVVHV�WKLV�IHHOLQJ�RI�
DEDQGRQPHQW��

$OWKRXJK�WKLV�SVDOP�ZDV�ZULWWHQ�VRPHWLPH�DURXQG�����%�&���LWV�FRUUHODWLRQ�WR�-HVXV�QLQH�
FHQWXULHV�ODWHU�LV�DPD]LQJ��7KLV�LV�ZK\�WKH�1HZ�7HVWDPHQW�TXRWHV�RU�DOOXGHV�WR�WKLV�SVDOP����
GLIIHUHQW�WLPHV��

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�DOO�JR�WKURXJK�WLPHV�ZKHQ�ZH�IHHO�DEDQGRQHG��

7HDFKLQJ�SRLQW�WZR��:H�FDQ�ILQG�VWUHQJWK�E\�FKRRVLQJ�WR�EH�LQ�FRPPXQLW\��

7HDFKLQJ�SRLQW�WKUHH��:H�FDQ�ILQG�KRSH�E\�ORRNLQJ�WR�*RG¶V�IXWXUH�NLQJGRP��

3$57���

$SSO\�<RXU�)LQGLQJV�
*RG�LV�QRW�VKRFNHG�ZKHQ�ZH�IHHO�IRUVDNHQ�E\�KLP��+H�EHFDPH�IOHVK�LQ�-HVXV�&KULVW�WR�
H[SHULHQFH�DEDQGRQPHQW�RQ�RXU�EHKDOI��%XW�ZH�FDQ�KHOS�HDFK�RWKHU�WKURXJK�WKHVH�WLPHV��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

/($'(5¶6�*8,'(�
)HDU��:KHQ�<RX¶UH�6FDUHG�6HQVHOHVV�

)LQG�SHDFH�ZKHQ�\RX�DUH�DIUDLG��

:KHWKHU�LW¶V�D�SK\VLFDO��HPRWLRQDO��RU�VSLULWXDO�EDWWOH��ZH¶YH�DOO�IRXJKW�IHDU��
7KH�JRRG�QHZV�ZH�JDLQ�IURP�WKH�3VDOPV�LV�WKDW�ZH�FDQ�OHDUQ�WR�KDQGOH�IHDU�
UDWLRQDOO\�DQG�ZLWK�FRQILGHQFH��)HDU�LV�D�QDWXUDO�UHDFWLRQ�WR�VRPH�
VLWXDWLRQV��EXW�ZH�FDQ�ILQG�SHDFH�E\�FDOOLQJ�RXW�WR�*RG��VXUUHQGHULQJ�WR�KLP�
ZKDW�ZH�FDQQRW�FRQWURO��DQG�FKRRVLQJ�WR�ZDON�LQ�IDLWK���

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�
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3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
1RWH�WR�OHDGHU��$W�WKH�EHJLQQLQJ�RI�WKH�FODVV��SURYLGH�HDFK�SHUVRQ�ZLWK�WKH�3DUWLFLSDQW¶V�*XLGH�
LQFOXGHG�DW�WKH�HQG�RI�WKLV�VWXG\��

$OO�RI�XV�H[SHULHQFH�IHDU��$�IHZ�\HDUV�DJR��WKH�*DOOXS�RUJDQL]DWLRQ�DVNHG�$PHULFDQV�ZKDW�WKH\�
ZHUH�PRVW�DIUDLG�RI���

1XPEHU�RQH�RQ�WKH�OLVW�ZDV�VQDNHV��������1XPEHU�WZR�ZDV�SXEOLF�VSHDNLQJ��������,Q�IDFW��D�ORW�
RI�SHRSOH�DUH�PRUH�DIUDLG�RI�SXEOLF�VSHDNLQJ�WKDQ�WKH\�DUH�RI�G\LQJ��

2WKHU�VWDWLVWLFV��

���SHUFHQW�IHDU�KHLJKWV�
���SHUFHQW�IHDU�EHLQJ�FORVHG�LQ�VPDOO�VSDFHV�
���SHUFHQW�IHDU�VSLGHUV�DQG�LQVHFWV��
���SHUFHQW�IHDU�QHHGOHV�DQG�JHWWLQJ�VKRWV�
���SHUFHQW�IHDU�PLFH�
���SHUFHQW�IHDU�IO\LQJ�RQ�DLUSODQHV�

7KH�IHDUV�QDPHG�LQ�WKH�*DOOXS�SROO�DUH�RQHV�PDQ\�RI�XV�LGHQWLI\�ZLWK��EXW�RIWHQ�IHDUV�FDQ¶W�HYHQ�
EH�QDPHG�XQWLO�ZH�IDFH�WKHP��6RPH�IHDUV�DUH�LQWHQVH�DQG�RYHUZKHOPLQJ��RWKHUV�VLPPHU�LQVLGH�
XV�IRU�ORQJ�SHULRGV�RI�WLPH��6RPH�IHDUV�DUH�UDWLRQDO��RWKHUV�DUH�LUUDWLRQDO��%XW�ZH�DOO�VWUXJJOH�
ZLWK�IHDU��

0RUH�WKDQ�DQ\�RWKHU�HPRWLRQ�ZH�H[SHULHQFH��IHDU�LV�OLQNHG�WR�RXU�EUDLQ�DQG�RXU�QHUYRXV�
V\VWHP��:KHQ�ZH�ZDON�LQWR�D�SRWHQWLDOO\�GDQJHURXV�VLWXDWLRQ��RXU�QHUYRXV�V\VWHP�LPPHGLDWHO\�
NLFNV�LQ�ZLWK�D�IHDU�UHVSRQVH��7KLV�UHVSRQVH�FRQVLVWV�RI�D�QXPEHU�RI�LQYROXQWDU\�UHDFWLRQV�WKDW�
RFFXU�LQ�RXU�ERG\��)RU�LQVWDQFH��RXU�EUDLQ�GLYHUWV�EORRG�DZD\�IURP�RXU�GLJHVWLYH�V\VWHP�DQG�WR�
RXU�PXVFOHV�LQ�FDVH�ZH�KDYH�WR�UXQ�RU�ILJKW��2XU�H\HV�GLODWH��PDNLQJ�RXU�SHULSKHUDO�YLVLRQ�
EHWWHU��2XU�ERG\�UHOHDVHV�DGUHQDOLQH��ZKLFK�LQWHQVLILHV�RXU�DZDUHQHVV�DQG�JLYHV�XV�H[WUD�HQHUJ\��
LQ�FDVH�ZH�KDYH�WR�UXQ���

1HXURELRORJLVWV�KDYH�LGHQWLILHG�WZR�VHSDUDWH�QHXURORJLFDO�SDWKZD\V�IRU�WKHVH�IHDU�UHVSRQVHV�LQ�
RXU�EUDLQV��7KH�ILUVW�LV�ZKDW�WKH\�FDOO�D�VKRUW�SDWKZD\��LW�UXQV�IURP�WKH�WKDODPXV�LQ�RXU�EUDLQ�
GLUHFWO\�WR�WKH�DP\JGDOD��7KH�DP\JGDOD�LV�DQ�DOPRQG�VKDSHG�PDVV�ORFDWHG�RQ�WKH�WHPSRUDO�OREH�
RI�RXU�EUDLQ��7KLV�VKRUW�SDWKZD\�LV�DQ�LPPHGLDWH�UHVSRQVH��LW¶V�TXLFN��EXW�LW¶V�RIWHQ�ZURQJ�
EHFDXVH�LW¶V�VR�TXLFN��7KH�VHFRQG�QHXUDO�SDWKZD\�LV�D�ORQJHU�RQH��LW�JRHV�IURP�WKH�WKDODPXV�WR�
WKH�FRUWH[�DQG�WKHQ�WR�WKH�DP\JGDOD��7KLV�ORQJHU�SDWKZD\�WDNHV�D�VSOLW�VHFRQG�ORQJHU��EXW�VLQFH�
LW�SDVVHV�WKURXJK�WKH�FRUWH[��\RXU�EUDLQ�FDQ�HYDOXDWH�WKH�WKUHDW�WR�GHWHUPLQH�ZKHWKHU�LW¶V�UHDOO\�
GDQJHURXV�RU�QRW��,I�WKH�WKUHDW�LVQ¶W�UHDOO\�D�GDQJHU��WKH�FRUWH[�VWHSV�LQ�DQG�VWRSV�WKH�IHDU�
UHVSRQVH��6RPH�QHXURELRORJLVWV�WKLQN�WKDW�SHRSOH�ZKR�VWUXJJOH�ZLWK�SKRELDV�KDYH�VRPH�VRUW�RI�
PDOIXQFWLRQ�LQ�WKLV�ORQJHU�SDWKZD\�DQG�RQO\�KDYH�WKH�IXQFWLRQLQJ�VKRUW�SDWKZD\���

&RQVLGHU�D�WUXH�H[DPSOH�RI�KRZ�WKHVH�SDWKZD\V�ZRUN��$�ZRPDQ�LQ�$UNDQVDV�ZDV�VLWWLQJ�LQ�KHU�
FDU�DIWHU�VKRSSLQJ�ZKHQ�VKH�KHDUG�D�ORXG�EDQJ�DQG�IHOW�D�VKDUS�SDLQ�WKH�EDFN�RI�KHU�KHDG��$V�
VKH�ZDV�KROGLQJ�KHU�KDQGV�EHKLQG�KHU�KHDG��D�SDVVHUE\�DVNHG�LI�VKH�ZDV�RND\���

6KH�VDLG��³,¶YH�EHHQ�VKRW�LQ�WKH�KHDG�DQG�,¶P�KROGLQJ�LQ�P\�EUDLQV�´�
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6KH�UHVSRQGHG�IURP�WKH�VKRUW�SDWK�WKDW�E\SDVVHV�WKH�FRUWH[��7KH�WUXWK�ZDV��WKH�KHDW�FDXVHG�D�
ELVFXLW�FDQLVWHU�WR�H[SORGH�LQ�WKH�EDFN�VHDW��FUHDWLQJ�D�ORXG�H[SORVLRQ�DV�LW�VKRW�ELVFXLW�GRXJK�
LQWR�WKH�EDFN�RI�KHU�KHDG��2QO\�DIWHU�WKH�FRUWH[�NLFNHG�LQ�FRXOG�VKH�HYDOXDWH�WKH�IDOVH�DODUP��

:KDW�ZH�H[SHULHQFH�DV�IHDU�LV�D�VHULHV�RI�LQYROXQWDU\�UHVSRQVHV�WKDW�RFFXU�LQ�RXU�ERGLHV��

'LVFXVVLRQ�6WDUWHUV��

>4@ :KDW�DUH�\RX�PRVW�DIUDLG�RI"�:K\"

>4@ +DYH�\RX�HYHU�KDG�D�IHDU�\RX�JRW�RYHU"�,I�VR��KRZ"

>4@ 'R�\RX�WKLQN�PRVW�RI�RXU�IHDUV�DUH�YDOLG�RU�LPDJLQHG"�([SODLQ�

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:KHQ�ZH¶UH�DIUDLG��ZH�GZHOO�RQ�SRVVLELOLWLHV�DQG�ZDQW�WR�
UXQ��ILJKW��RU�GLVWUXVW�RWKHUV��

5HDG�3VDOP�����±���

$OPRVW�HYHU\�+HEUHZ�ZRUG�IRU�IHDU�RFFXUV�LQ�WKH�ILUVW�ILYH�YHUVHV�RI�WKLV�SVDOP��7KH�ILUVW�IRUP�RI�
IHDU�PHQWLRQHG�LV�WURXEOLQJ�WKRXJKWV��EHFDXVH�ZH�REVHVV�DERXW�WKH�³ZKDW�LIV´�ZKHQ�ZH¶UH�DIUDLG��
'ZHOOLQJ�RQ�WKH�SRVVLELOLWLHV�RI�ZKDW�PLJKW�KDSSHQ�RIWHQ�SURGXFHV�DQ�RSSUHVVLYH�UHVWOHVVQHVV��

>4@ 'R�\RX�WKLQN�PRVW�RI�\RXU�IHDUV�DUH�³ZKDW�LIV´�RU�DFWXDO�IHDUV"�([SODLQ�

>4@ :KDW�ZDV�'DYLG�DIUDLG�RI��DFFRUGLQJ�WR�YHUVH��"

¾ :DV�KH�VXIIHULQJ�IURP�WKH�³ZKDW�LIV´"�:KDW�ZDV�WKDW�GRLQJ�WR�KLP"

:KHQ�ZH¶UH�DIUDLG��ZH�DOVR�ZDQW�WR�UXQ��5HDG�3VDOP�����±���

1HXURELRORJLVWV�KDYH�LGHQWLILHG�D�³ILJKW�RU�IOLJKW´�UHDFWLRQ�LQ�RXU�EUDLQV�WKDW�SUHSDUHV�XV�WR�UXQ�
RU�GHIHQG�RXUVHOYHV��'DYLG��WKH�SVDOPLVW��ZLVKHG�KH�ZHUH�D�GRYH�VR�KH�FRXOG�HVFDSH�KLV�
FLUFXPVWDQFHV��:KHQ�ZH¶UH�DIUDLG��ZH�ZDQW�WR�JHW�DZD\�PRUH�WKDQ�DQ\WKLQJ�HOVH��

>4@ 5HFRXQW�D�WLPH�WKDW�\RX�ZDQWHG�WR�IOHH�EHFDXVH�RI�\RXU�IHDU��:KDW�KDSSHQHG"

:KHQ�ZH¶UH�DIUDLG��ZH�ZDQW�WR�ILJKW��5HDG�3VDOP��������

7KLV�YHUVH�LV�ZKDW�VFKRODUV�FDOO�DQ�LPSUHFDWRU\�SUD\HU²D�SUD\HU�WKDW�FDOOV�GRZQ�D�FXUVH�RU�
GHDWK�RQ�RQH¶V�HQHPLHV��,PSUHFDWRU\�SUD\HUV�LQ�WKH�SVDOPV�DUH�WURXEOLQJ�EHFDXVH�WKH\�VHHP�
KDWHIXO�DQG�XQFKULVWLDQ��,Q�YHUVH�����'DYLG�H[SUHVVHG�WR�*RG�KLV�XUJH�WR�ODVK�RXW��:KHQ�D�
SHUVRQ�LV�DIUDLG��WKH\�EHFRPH�FDSDEOH�RI�GRLQJ�WKLQJV�WRWDOO\�RXW�RI�FKDUDFWHU��$VNLQJ�*RG�WR�
GHVWUR\�RXU�HQHPLHV�PD\�KHOS�XV�WR�GHIXVH�RXU�KDWUHG�RI�WKHP�DQG�ORYH�WKHP��

>4@ +DYH�\RX�HYHU�SUD\HG�DQ�LPSUHFDWRU\�SUD\HU"�,I�VR��GLG�LW�GHIXVH�RU�IXHO�\RXU�KDWUHG"
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>4@ +RZ�PLJKW�VXFK�KRQHVW\�ZLWK�*RG�KHOS�\RX�HYHQWXDOO\�GHDO�ZLWK�\RXU�DQJHU"

:KHQ�ZH¶UH�DIUDLG��ZH�EHFRPH�GLVWUXVWIXO��5HDG�3VDOP�����±����

'DYLG¶V�IHDU�ZDV�DOPRVW�SDUDQRLD��KH�SLFWXUHG�WKH�HQWLUH�FLW\�SORWWLQJ�DJDLQVW�KLP��7KHVH�
IHHOLQJV�VWHPPHG�IURP�EHWUD\DO�E\�D�FORVH�FRPSDQLRQ��:KHQ�ZH¶UH�DIUDLG��ZH�JURZ�GLVWUXVWIXO��
VRPHWLPHV�ULJKWIXOO\��EXW�VRPHWLPHV�LUUDWLRQDOO\��)RU�H[DPSOH��DIWHU�WKH�6HSWHPEHU�����������
DWWDFNV��DLUOLQH�SDVVHQJHUV�ZHUH�ZDU\�RI�DOO�$UDELF�VSHDNLQJ�SHRSOH��

>4@ :KDW�FDXVHV�XV�WR�LUUDWLRQDOO\�PLVWUXVW�RWKHUV"

¾ +RZ�FDQ�ZH�NQRZ�LI�RXU�PLVWUXVW�LV�YDOLG�RU�QRW"

/HDGHU¶V�1RWH��7KH�DGYLFH�RI�RWKHU�PDWXUH�&KULVWLDQV�FDQ�KHOS�XV�VRUW�WKLV�RXW��

>4@ :KLFK�RI�WKH�IROORZLQJ�GR�\RX�PRVW�IHDU"

¾ 8QFHUWDLQW\�DERXW�OLIH

¾ %HWUD\DO�E\�RWKHUV

¾ $�SK\VLFDO�FLUFXPVWDQFH��VXFK�DV�KHLJKWV��FURZGV��LQVHFWV�

¾ 6WUDQJHUV

¾ )LQDQFLDO�LQVHFXULW\

¾ ,OOQHVV

¾ 2WKHU

([SODLQ�\RXU�VHOHFWLRQ��

7HDFKLQJ�SRLQW�WZR��:H�ILQG�SHDFH�ZKHQ�ZH�VXUUHQGHU�ZKDW�ZH�FDQ¶W�FRQWURO�
WR�*RG��

5HDG�3VDOP������±����

'DYLG�WULHG�WR�FRQQHFW�ZLWK�*RG�E\�FDOOLQJ�DORXG�WR�KLP��:H�RIWHQ�IRUJHW�WR�DVN�*RG�IRU�KHOS��
,QVWHDG�ZH�WXUQ�WR�IULHQGV�ZKR�ZLOO�YDOLGDWH�RXU�IHDUV��

>4@ :K\�GLG�'DYLG�FU\�RXW�HYHQLQJ��PRUQLQJ��DQG�QRRQ"�:KDW�SULQFLSOH�FDQ�ZH�GUDZ�IURP
WKLV�WR�KHOS�XV�RYHUFRPH�RXU�IHDUV"

>4@ *RG�GRHVQ¶W�DOZD\V�GHOLYHU�XV�IURP�RXU�IHDUV��)RU�H[DPSOH��ZH�PD\�SUD\�WKDW�KH�WDNH�RXU
FDQFHU�DZD\��GHOLYHU�XV�IURP�EDQNUXSWF\��RU�SURWHFW�XV�IURP�KDUP�GXULQJ�ZDU��EXW�KH
GRHVQ¶W�DOZD\V�GR�WKDW��6R�KRZ�FDQ�FU\LQJ�RXW�WR�KLP�DOO�GD\�KHOS�XV�ZLWK�RXU�IHDUV"

/HDGHU¶V�1RWH��:H�KDYH�WKH�DVVXUDQFH�WKDW�KH�LV�ZLWK�XV��XQGHUVWDQGV�RXU�IHDU��DQG�LV
DFWLQJ�DFFRUGLQJ�WR�KLV�SHUIHFW�ORYH�DQG�ZLVGRP��:H�WUXVW�*RG��QRW�GHOLYHUDQFH�IURP�WKH
FLUFXPVWDQFH�

5HDG�3VDOP������±����



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

'DYLG�ZDV�FRQYLQFHG�WKDW�*RG�LV�RQ�WKH�WKURQH��GHVSLWH�KLV�FLUFXPVWDQFHV��7KURXJKRXW�WKH�
%LEOH��WKH�UHDGHU�LV�XUJHG�WR�IHDU�*RG²ZH�DUH�WR�DSSURDFK�*RG�ZLWK�D�UHYHUHQW�DZH��,I�ZH�IHDU�
*RG��ZH�ZRQ¶W�QHHG�WR�IHDU�DQ\RQH�RU�DQ\WKLQJ�HOVH��

7LPRWK\�3HFN�VKDUHV�WKLV�H[SHULHQFH��

'XULQJ�P\�ILUVW�IHZ�\HDUV�RI�PDUULDJH��,�ZDV�GRLQJ�ODXQGU\�LQ�D�ODXQGURPDW�LQ�
0RQWFODLU��,�ZDV�WKH�RQO\�SHUVRQ�LQ�WKH�ODXQGURPDW�ZKHQ�VXGGHQO\�D�JX\�UDQ�LQVLGH�
ZLWK�D�JXQ�LQ�RQH�KDQG�DQG�D�SDSHU�EDJ�LQ�WKH�RWKHU��+H�KDG�MXVW�UREEHG�WKH�EDQN�
QH[W�GRRU�DQG�ZDV�WU\LQJ�WR�JHW�DZD\��$V�KH�PDGH�H\H�FRQWDFW�ZLWK�PH��,�FRXOG�VHH�
SROLFH�FDUV�RXW�WKH�EDFN�GRRU��+H�ZDV�SDQLFNHG��DQG�,�FRXOG�WHOO�WKDW�KH�WKRXJKW�,�ZDV�
KLV�WLFNHW�WR�IUHHGRP��+H�SRLQWHG�WKDW�JXQ�DW�PH�DQG�VDLG��³&RPH�KHUH�´�

2EYLRXVO\��P\�ERG\¶V�IHDU�UHVSRQVH�ZDV�NLFNLQJ�LQ��DV�DGUHQDOLQH�IORRGHG�P\�ERG\��P\�
H\HV�GLODWHG��DQG�VR�IRUWK��%XW�DW�WKH�VDPH�WLPH�,�H[SHULHQFHG�WRWDO�SHDFH�WKDW�*RG�
ZDV�LQ�FRQWURO��,�NQHZ�WKDW�P\�OLIH�ZDV�LQ�*RG¶V�KDQGV��DQG�WKDW�LI�P\�WLPH�KDGQ¶W�\HW�
FRPH��QRWKLQJ�FRXOG�KXUW�PH��6R�,�MXVW�LJQRUHG�KLP�DQG�ZHQW�EDFN�WR�P\�ODXQGU\��+H�
HQGHG�XS�WDNLQJ�DQRWKHU�KRVWDJH�IURP�D�GLIIHUHQW�VWRUH�DQG�HVFDSLQJ��,�GLGQ¶W�IHHO�
SHDFH�EHFDXVH�,¶P�D�FRXUDJHRXV�SHUVRQ��,W¶V�EHFDXVH�,�IHDUHG�*RG�DQG�ZDV�FRQILGHQW�
LQ�KLP���

9HUVH����H[KRUWV�XV�WR�FDVW�RXU�FDUHV�XSRQ�*RG��KH�ZRQ¶W�OHW�XV�IDOO��

$OO�RI�XV�KDYH�D�FLUFOH�RI�FRQFHUQ�LQ�RXU�OLYHV��<RXU�FLUFOH�RI�FRQFHUQ�UHSUHVHQWV�WKH�SHRSOH�DQG�
VLWXDWLRQV�\RX¶UH�FRQFHUQHG�DERXW�WRGD\��,W�PLJKW�EH�\RXU�ILQDQFHV��\RXU�KHDOWK��\RXU�MRE��\RXU�
PDUULDJH��\RXU�FKLOGUHQ��DQG�VR�IRUWK��$OO�RI�XV�KDYH�FHUWDLQ�VLWXDWLRQV�DQG�SHRSOH�ZH¶UH�
FRQFHUQHG�DERXW��7KHVH�WKLQJV�FDXVH�XV�WR�ZRUU\���

%XW�LQVLGH�WKDW�FLUFOH�RI�FRQFHUQ�LV�D�VPDOOHU�FLUFOH��6WHSKHQ�&RYH\�FDOOV�LW�D�³FLUFOH�RI�
LQIOXHQFH�´��7KHVH�DUH�WKH�WKLQJV�LQ�RXU�FLUFOH�RI�FRQFHUQ�WKDW�ZH�KDYH�VRPH�FRQWURO�RYHU��)RU�
H[DPSOH��LI�\RX¶UH�FRQFHUQHG�DERXW�D�WHVW�\RX�KDYH�WR�WDNH�RQ�:HGQHVGD\��LW¶V�LQVLGH�\RXU�FLUFOH�
RI�LQIOXHQFH�EHFDXVH�\RX�FDQ�VWXG\�IRU�WKH�WHVW���

%XW�DIWHU�:HGQHVGD\��WKDW�WHVW�ZLOO�QR�ORQJHU�EH�LQ�\RXU�FLUFOH�RI�LQIOXHQFH��6R�WKH�WKLQJV�ZH¶UH�
FRQFHUQHG�DERXW�WKDW�ZH�KDYH�VRPH�PHDVXUH�RI�FRQWURO�RYHU�DUH�LQ�WKH�FLUFOH�RI�LQIOXHQFH��EXW�
WKH�WKLQJV�WKDW�DUH�RXW�RI�RXU�FRQWURO�DUH�RXWVLGH�WKH�FLUFOH�RI�LQIOXHQFH���

9HUVH����DOVR�XUJHV�XV�WR�IRFXV�RXU�HQHUJLHV�RQ�WKH�VLWXDWLRQV�ZH�DFWXDOO\�KDYH�FRQWURO�RYHU��
*RG¶V�FLUFOH�RI�FRQFHUQ�LV�LGHQWLFDO�WR�KLV�FLUFOH�RI�LQIOXHQFH��KH�KDV�WKH�SRZHU�WR�LQWHUYHQH�LQ�
DQ\�FLUFXPVWDQFH��

>4@ :KDW�GRHV�YHUVH����WHOO�XV�DERXW�*RG�WKDW�FDQ�KHOS�XV�UHVW�IURP�RXU�IHDUV"

>4@ +RZ�GRHV�*RG�VXVWDLQ�XV�LQ�WKH�PLGVW�RI�RXU�IHDUV"�*LYH�SUDFWLFDO�H[DPSOHV�

��6WHSKHQ�&RYH\��7KH���+DELWV�RI�+LJKO\�(IIHFWLYH�3HRSOH��



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

2SWLRQDO�$FWLYLW\�

3XUSRVH��7R�KHOS�XV�OHDUQ�KRZ�WR�VHSDUDWH�VLWXDWLRQV�ZH�KDYH�FRQWURO�RYHU�IURP�WKRVH�ZH�
GRQ¶W��

$FWLYLW\��4XLFNO\�MRW�GRZQ�ILYH�WKLQJV�\RX�DUH�DIUDLG�RI��

1RZ�ORRN�EDFN�RYHU�\RXU�OLVW��3XW�D�FKHFN�QH[W�WR�WKH�RQHV�\RX�FDQ�DFWXDOO\�GR�VRPHWKLQJ�
DERXW��$VN�WKH�JURXS�WR�SUD\�ZLWK�\RX�FRQFHUQLQJ�WKH�RQHV�WKDW�GR�QRW�KDYH�D�FKHFN�QH[W�WR�
WKHP��3UD\�WKDW�\RX�ZLOO�EH�DEOH�WR�HQWUXVW�WKHP�WR�*RG�UDWKHU�WKDQ�FRQWLQXH�WR�FDUU\�WKH�IHDU��

3$57���

$SSO\�<RXU�)LQGLQJV�
:H�ILQG�SHDFH�ZKHQ�ZH�ZDON�LQ�IDLWK��3VDOP����HQGV�ZLWK�³%XW�DV�IRU�PH��,�WUXVW�LQ�\RX�´�+DYLQJ�
IDLWK�LQ�WLPHV�RI�IHDU�PD\�VRXQG�OLNH�D�FOLFKp��EXW�LW¶V�WKH�RQO\�WUXH�ZD\�IRUZDUG��:KHQ�ZH�
EHOLHYH�*RG�KDV�WKH�SRZHU�WR�GR�DQ\WKLQJ��WKH�FKDUDFWHU�WR�GR�WKH�ULJKW�WKLQJ��DQG�WKH�ORYH�WR�
FDUH�DERXW�XV��ZH�ZLOO�ILQG�SHDFH��

)HDU�LV�QDWXUDO��,W¶V�D�SK\VLRORJLFDO�UHVSRQVH�*RG�KDUGZLUHG�LQWR�RXU�EUDLQV�WR�SURWHFW�XV��%XW�
GHVSLWH�RXU�SK\VLFDO�UHDFWLRQV�WR�VFDU\�VLWXDWLRQV��ZH�KDYH�D�FKRLFH�DERXW�KRZ�WR�KDQGOH�RXU�
IHDU��:H�FDQ�DOORZ�RXU�IHDU�WR�SDUDO\]H�XV��RU�ZH�FDQ�DVN�*RG�IRU�KHOS��VXUUHQGHU�ZKDW�ZH�
FDQQRW�FRQWURO�WR�KLP��DQG�GHFLGH�WR�PRYH�IRUZDUG�LQ�IDLWK��

$FWLRQ�3RLQW��$GPLW�WR�WKH�JURXS�RQH�WKLQJ�\RX�DUH�DIUDLG�RI��3UD\�WRJHWKHU�IRU�YLFWRU\�RYHU�
WKH�WKLQJ�HDFK�SHUVRQ�LQ�WKH�JURXS�PHQWLRQV��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3$57,&,3$17¶6�*8,'(�
)HDU��:KHQ�<RX¶UH�6FDUHG�6HQVHOHVV�

)LQG�SHDFH�ZKHQ�\RX�DUH�DIUDLG��

:KHWKHU�LW¶V�D�SK\VLFDO��HPRWLRQDO��RU�VSLULWXDO�EDWWOH��ZH¶YH�DOO�IRXJKW�IHDU��7KH�
JRRG�QHZV�ZH�JDLQ�IURP�WKH�3VDOPV�LV�WKDW�ZH�FDQ�OHDUQ�WR�KDQGOH�IHDU�
UDWLRQDOO\�DQG�ZLWK�FRQILGHQFH��)HDU�LV�D�QDWXUDO�UHDFWLRQ�WR�VRPH�VLWXDWLRQV��
EXW�ZH�FDQ�ILQG�SHDFH�E\�FDOOLQJ�RXW�WR�*RG��VXUUHQGHULQJ�WR�KLP�ZKDW�ZH�
FDQQRW�FRQWURO��DQG�FKRRVLQJ�WR�ZDON�LQ�IDLWK��

�

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



3$57,&,3$17¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
$OO�RI�XV�H[SHULHQFH�IHDU��0RUH�WKDQ�DQ\�RWKHU�HPRWLRQ�ZH�H[SHULHQFH��IHDU�LV�OLQNHG�WR�RXU�
EUDLQ�DQG�QHUYRXV�V\VWHP��:KHQ�ZH�ZDON�LQWR�D�SRWHQWLDOO\�GDQJHURXV�VLWXDWLRQ��RXU�QHUYRXV�
V\VWHP�LPPHGLDWHO\�NLFNV�LQ�ZLWK�D�IHDU�UHVSRQVH��7KLV�UHVSRQVH�FRQVLVWV�RI�D�QXPEHU�RI�
LQYROXQWDU\�UHDFWLRQV�WKDW�RFFXU�LQ�RXU�ERG\��)RU�LQVWDQFH��RXU�EUDLQ�GLYHUWV�EORRG�DZD\�IURP�
RXU�GLJHVWLYH�V\VWHP�DQG�WR�RXU�PXVFOHV�LQ�FDVH�ZH�KDYH�WR�UXQ�RU�ILJKW��2XU�H\HV�GLODWH��PDNLQJ�
RXU�SHULSKHUDO�YLVLRQ�EHWWHU��2XU�ERG\�UHOHDVHV�DGUHQDOLQH��ZKLFK�LQWHQVLILHV�RXU�DZDUHQHVV�DQG�
JLYHV�XV�H[WUD�HQHUJ\���

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:KHQ�ZH¶UH�DIUDLG��ZH�GZHOO�RQ�SRVVLELOLWLHV�DQG�ZDQW�WR�
UXQ��ILJKW��RU�GLVWUXVW�RWKHUV��

7HDFKLQJ�SRLQW�WZR��:H�ILQG�SHDFH�ZKHQ�ZH�VXUUHQGHU�ZKDW�ZH�FDQ¶W�FRQWURO�
WR�*RG��

3$57���

$SSO\�<RXU�)LQGLQJV�
:H�ILQG�SHDFH�ZKHQ�ZH�ZDON�LQ�IDLWK��3VDOP����HQGV�ZLWK�³%XW�DV�IRU�PH��,�WUXVW�LQ�\RX�´�+DYLQJ�
IDLWK�LQ�WLPHV�RI�IHDU�PD\�VRXQG�OLNH�D�FOLFKp��EXW�LW¶V�WKH�RQO\�WUXH�ZD\�IRUZDUG��:KHQ�ZH�
EHOLHYH�*RG�KDV�WKH�SRZHU�WR�GR�DQ\WKLQJ��WKH�FKDUDFWHU�WR�GR�WKH�ULJKW�WKLQJ��DQG�WKH�ORYH�WR�
FDUH�DERXW�XV��ZH�ZLOO�ILQG�SHDFH��

)HDU�LV�QDWXUDO��,W¶V�D�SK\VLRORJLFDO�UHVSRQVH�*RG�KDUGZLUHG�LQWR�RXU�EUDLQV�WR�SURWHFW�XV��%XW�
GHVSLWH�RXU�SK\VLFDO�UHDFWLRQV�WR�VFDU\�VLWXDWLRQV��ZH�KDYH�D�FKRLFH�DERXW�KRZ�WR�KDQGOH�RXU�
IHDU��:H�FDQ�DOORZ�RXU�IHDU�WR�SDUDO\]H�XV��RU�ZH�FDQ�DVN�*RG�IRU�KHOS��VXUUHQGHU�ZKDW�ZH�
FDQQRW�FRQWURO�WR�KLP��DQG�GHFLGH�WR�PRYH�IRUZDUG�LQ�IDLWK��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

/($'(5¶6�*8,'(�
*UDWLWXGH��0RUH�WKDQ�-XVW�DQ�$WWLWXGH�

/HDUQ�WR�EH�WKDQNIXO�IRU�DOO�WKLQJV�DW�DQ\�SODFH�DQG�DQ\�WLPH��

<RX�FDQ�OLYH�ZLWK�D�FRQWLQXDO�DWWLWXGH�RI�JUDWLWXGH��1R�PDWWHU�ZKDW�\RXU�
FLUFXPVWDQFHV��\RX�FDQ²DQG�VKRXOG²OLYH�D�WKDQNIXO�OLIH��<RXU�OLIH�ZLOO�
RYHUIORZ�ZLWK�JUDWLWXGH�ZKHQ�\RX¶UH�FRQYLQFHG�RI�*RG¶V�ORYH�IRU�\RX�DQG�
DUH�UHPLQGHG�RI�KLV�ORYH�WKURXJK�FUHDWLRQ��\RXU�VDOYDWLRQ�KLVWRU\��DQG�KLV�
FXUUHQW�SURYLVLRQ�IRU�\RX���

6FULSWXUH��
3VDOP������±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�

]



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
1RWH�WR�OHDGHU��$W�WKH�EHJLQQLQJ�RI�WKH�FODVV��SURYLGH�HDFK�SHUVRQ�ZLWK�WKH�3DUWLFLSDQW¶V�*XLGH�
LQFOXGHG�DW�WKH�HQG�RI�WKLV�VWXG\��

%HIRUH�DQ�1%$�SOD\RII�JDPH�EHWZHHQ�WKH�/RV�$QJHOHV�/DNHUV�DQG�WKH�6DQ�$QWRQLR�6SXUV��WKH�
QHWZRUN�LQWHUYLHZHG�.DUO�0DORQH�RI�WKH�/DNHUV��0DORQH¶V�PRP�KDG�GLHG�HDUOLHU�WKDW�\HDU��DQG�
ZKHQ�WKH�LQWHUYLHZHU�DVNHG�DERXW�KHU��WHDUV�VWDUWHG�VWUHDPLQJ�GRZQ�0DORQH¶V�IDFH��+H�WDONHG�
DERXW�KRZ�JUDWHIXO�KH�ZDV�IRU�KLV�PRP¶V�LQIOXHQFH�LQ�KLV�OLIH�DQG�DERXW�KRZ�PXFK�KH�PLVVHG�
KHU��+HUH�ZDV�DUJXDEO\�WKH�WRXJKHVW�SOD\HU�LQ�WKH�1%$�VRIWO\�ZHHSLQJ�DV�KH�WKRXJKW�DERXW�KRZ�
JUDWHIXO�KH�ZDV�IRU�KLV�PRP��

2XU�JUDWLWXGH�IRU�SHRSOH�OHDGV�XV�GRZQ�D�SDWK�WKDW�HQGV�ZLWK�JUDWLWXGH�IRU�*RG��7LPRWK\�3HFN�
VKDUHV�KRZ�KH�OHDUQHG�WKLV�SULQFLSOH��

,W�ZDV�LQ�$OFRKROLFV�$QRQ\PRXV�DQG�1DUFRWLFV�$QRQ\PRXV�WKDW�,�ILUVW�KHDUG�SHRSOH�WDON�
DERXW�EHLQJ�JUDWHIXO��,W¶V�LQ�$$�DQG�1$�WKDW�,�ILUVW�KHDUG�WKH�SKUDVH�³DQ�DWWLWXGH�RI�
JUDWLWXGH�´�

,�UHPHPEHU�ORRNLQJ�DURXQG�WKH�URRP��DQG�WKLQNLQJ��³:KDW�GR�WKHVH�SHRSOH�KDYH�WR�EH�
WKDQNIXO�DERXW"´�0DQ\�RI�WKHP�ZHUH�WKHUH�EHFDXVH�WKH\¶G�PDGH�D�FRPSOHWH�PHVV�RI�
WKHLU�OLYHV��(YHU\�FKDLU�ZDV�RFFXSLHG�E\�VRPHRQH�ZLWK�PRUH�UHJUHWV�WKDQ�WKH\�FRXOG�
FRXQW��6RPH�KDG�GRQH�SULVRQ�WLPH��ORVW�WKHLU�GULYHU¶V�OLFHQVH��VRPH�ZHUH�RQ�SUREDWLRQ��
0RVW�ZHUH�GLYRUFHG��LQ�GHEW��DQG�SODJXHG�ZLWK�OHJDO�SUREOHPV��0DQ\�RI�WKHP�KDG�
KHDOWK�SUREOHPV�GXH�WR�WKHLU�VXEVWDQFH�DEXVH��KLJK�EORRG�SUHVVXUH��OLYHU�SUREOHPV��
VH[XDOO\�WUDQVPLWWHG�GLVHDVHV��<HW�WKH\�WDONHG�DERXW�JUDWLWXGH��DERXW�EHLQJ�WKDQNIXO�IRU�
ZKDW�WKH\�KDG��

,�ZRQGHUHG�ZKDW�LW�ZDV�WKDW�PDGH�WKHP�WKDQNIXO��ZKHQ�VR�PDQ\�SHRSOH�ZKR�KDG�IDU�
PRUH�WKDQ�WKH\�KDG�QHYHU�JDYH�D�VHFRQG�WKRXJKW�DERXW�JUDWLWXGH��7KDW¶V�ZKHQ�,�
EHJDQ�WR�VHH�WKDW�JUDWLWXGH�KDV�QRWKLQJ�WR�GR�ZLWK�KRZ�PXFK�\RX�KDYH��,W�KDV�QRWKLQJ�
WR�GR�ZLWK�KRZ�PXFK�PRQH\��VWXII��IULHQGV��RU�LQIOXHQFH�\RX�KDYH��3HRSOH�ZKR�
RYHUIORZ�ZLWK�WKHVH�WKLQJV�QHYHU�WDNH�WKH�WLPH�WR�VWRS�DQG�EH�JUDWHIXO��ZKLOH�SHRSOH�
ZLWK�MXVW�D�OLWWOH�RYHUIORZ�ZLWK�JUDWLWXGH��

'LVFXVVLRQ�6WDUWHUV��

>4@ +RZ�FDQ�JUDWLWXGH�IRU�SHRSOH�OHDG�WR�JUDWLWXGH�WR�*RG�DQG�YLFH�YHUVD"

¾ &DQ�\RX�VKDUH�D�WLPH�VRPHRQH�VKRZHG�JUDWLWXGH�WR�\RX"�+RZ�GLG�WKDW��LQ�WXUQ��PDNH
\RX�JUDWHIXO�WR�*RG"

>4@ +RZ�FDQ�ZH�IHHO�JUDWLWXGH�ZKHQ�RXU�FLUFXPVWDQFHV�DUH�EDG��OLNH�WKRVH�LQ�$OFRKROLFV
$QRQ\PRXV"

>4@ +RZ�FDQ�\RX�PXVWHU�XS�JUDWLWXGH�ZKHQ�\RX�GRQ¶W�IHHO�JUDWHIXO"



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
3VDOP�����RIIHUV�D�KHDOWK\�SHUVSHFWLYH�RQ�JUDWLWXGH��,W�LV�D�XQLTXH�SVDOP�EHFDXVH�LW�ZDV�ZULWWHQ�
DIWHU�,VUDHO¶V�UHWXUQ�IURP�H[LOH�LQ�%DE\ORQ��VRPH�����\HDUV�DIWHU�.LQJ�'DYLG�OLYHG��,W�ZDV�
ZULWWHQ�IRU�WKH�ZRUVKLS�VHUYLFH�LQ�WKH�UHEXLOW�-HZLVK�WHPSOH��7RGD\�WKH�SVDOP�LV�XVHG�E\�-HZLVK�
SHRSOH�DV�WKH\�FHOHEUDWH�3DVVRYHU��(DFK�OLQH�LV�IROORZHG�E\�WKH�VDPH�UHIUDLQ��³+LV�ORYH�HQGXUHV�
IRUHYHU´���D�JURXS�RI�VLQJHUV�VLQJ�WKH�ILUVW�OLQH�DQG�WKH�FRQJUHJDWLRQ�VLQJV�WKH�UHIUDLQ��

2XU�OLYHV�RYHUIORZ�ZLWK�JUDWLWXGH�ZKHQ�ZH¶UH�FRQYLQFHG�*RG�ORYHV�XV��5HDG�3VDOP������±���

7KH�+HEUHZ�YHUE�IRU�³JLYH�WKDQNV´�FRQYH\V�WKH�LGHD�RI�YHUEDOO\�DFNQRZOHGJLQJ�VRPHWKLQJ²WKLV�
WKDQNIXOQHVV�LV�PRUH�WKDQ�MXVW�DQ�DWWLWXGH��7KH�UHIUDLQ��³+LV�ORYH�HQGXUHV�IRUHYHU�´�IRUPV�WKH�
EDVLV�IRU�WKLV�FRPPDQG�WR�WKDQN�*RG��7KH�+HEUHZ�ZRUG�IRU�³ORYH´�KHUH�LV�KHVHG��WUDQVODWHG�
³VWHDGIDVW�ORYH�´�RU�FRYHQDQW�ORYH��*RG¶V�VWHDGIDVW�ORYH�LV�IRUHYHU��LW¶V�QRW�WHPSRUDU\�RU�
FRQGLWLRQDO��

7KH�SHUVRQ�ZKR�LV�FRQYLQFHG�RI�WKH�OR\DO�ORYH�RI�*RG�KDV�D�KHDUW�WKDW�RYHUIORZV�ZLWK�JUDWLWXGH��
6R�KRZ�FDQ�ZH�NQRZ�*RG�ORYHV�XV"�

7HDFKLQJ�SRLQW�RQH��:H�NQRZ�*RG�ORYHV�XV�EHFDXVH�KH�FUHDWHG�HYHU\WKLQJ�
DURXQG�XV��

5HDG�3VDOP������±���

7KHVH�YHUVHV�DUH�D�SRHWLF�UHIOHFWLRQ�RQ�*RG¶V�FUHDWLRQ�RI�KHDYHQ�DQG�HDUWK��,I�*RG�FUHDWHG�
HYHU\WKLQJ�DURXQG�XV��WKHQ�HYHU\WKLQJ�DURXQG�XV�EHORQJV�WR�*RG��3VDOP������VD\V��³7KH�HDUWK�LV�
WKH�/RUG¶V��DQG�HYHU\WKLQJ�LQ�LW��WKH�ZRUOG��DQG�DOO�ZKR�OLYH�LQ�LW�´�

>4@ +RZ�GRHV�FUHDWLRQ�VKRZ�*RG¶V�ORYH�IRU�XV"

¾ 'HVFULEH�D�WLPH�WKDW�\RX�VHQVHG�*RG¶V�ORYH�IRU�\RX�E\�REVHUYLQJ�KLV�FUHDWLRQ�

2SWLRQDO�$FWLYLW\�

3XUSRVH��7R�KHOS�XV�SUDLVH�*RG�IRU�KLV�FUHDWLRQ��

$FWLYLW\��,I�\RX�ZHUH�WR�UHZULWH�WKHVH�YHUVHV��ZKDW�SDUWV�RI�FUHDWLRQ�ZRXOG�\RX�PHQWLRQ"�
)ROORZLQJ�WKH�SDWWHUQ�LQ�3VDOP������ZULWH�ILYH�YHUVHV�RI�JUDWLWXGH�WR�*RG�IRU�KLV�FUHDWLRQ��

7HDFKLQJ�SRLQW�WZR��:H�NQRZ�*RG�ORYHV�XV�EHFDXVH�KH�VDYHV�XV��
5HDG�3VDOP�������±����

(YHU\�3DVVRYHU��WKH�-HZLVK�SHRSOH�KDYH�D�PHDO�ZLWK�WKHLU�IDPLO\�DQG�IULHQGV�DQG�UHWHOO�WKH�VWRU\�
RI�WKHLU�VDOYDWLRQ��*RG�KHDUG�WKH�,VUDHOLWHV¶�FULHV�IRU�GHOLYHUDQFH�IURP�VHUYLWXGH�WR�WKH�(J\SWLDQV�
DQG�EURXJKW�WKHP�LQWR�WKH�3URPLVHG�/DQG��%\�UHPHPEHULQJ�*RG¶V�SURYLVLRQ�RI�VDOYDWLRQ��WKH�
,VUDHOLWHV�DUH�UHPLQGHG�RI�KLV�HQGXULQJ�ORYH��

-HVXV�VDYHG�XV�IURP�RXU�VHUYLWXGH�WR�VLQ��KH�LV�RXU�3DVVRYHU�ODPE��:H�FDQ�NQRZ�*RG�ORYHV�XV�
EHFDXVH�KH�EURXJKW�XV�LQWR�D�QHZ�FRYHQDQW�ZLWK�KLPVHOI�DQG�JXLGHV�XV�WRZDUG�KLV�FRPLQJ�
NLQJGRP��



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

>4@ 5HDG�-RKQ�������1R�PDWWHU�ZKDW�LV�KDSSHQLQJ�LQ�RXU�FLUFXPVWDQFHV��ZH�FDQ�NQRZ�*RG
ORYHV�XV�EHFDXVH�RI�WKLV�YHUVH��:K\"

>4@ %HVLGHV�JLYLQJ�\RX�HWHUQDO�VDOYDWLRQ��ZKLFK�LV�HQRXJK���LQ�ZKDW�RWKHU�ZD\V�KDV�*RG
VKRZQ�KLV�ORYH�IRU�\RX"

7HDFKLQJ�SRLQW�WKUHH��:H�NQRZ�*RG�ORYHV�XV�EHFDXVH�KH�SURYLGHV�IRU�XV��
5HDG�3VDOP�������±����

7KH�DXWKRU�WKLQNV�RI�KLV�RZQ�FLUFXPVWDQFHV�DV�KH�ZULWHV�WKLV�SVDOP²,VUDHO�LV�UHWXUQLQJ�IURP�
%DE\ORQ��+H�VHHV�*RG¶V�SUHVHQW�SURYLVLRQ�DV�D�VLJQ�RI�KLV�ORYH��*RG¶V�ORYH�IRU�XV�LV�HYLGHQFHG�LQ�
KLV�SURYLVLRQ�IRU�RXU�OLYHV��LQ�WKH�ELJ�DQG�WKH�VPDOO�WKLQJV��

>4@ 6KDUH�D�VWRU\�RI�KRZ�*RG�SURYLGHG�IRU�\RX�RU�IRU�VRPHRQH�\RX�NQRZ�

>4@ 'RHV�KHDULQJ�VWRULHV�RI�KRZ�*RG�SURYLGHV�IRU�RWKHUV�HQFRXUDJH�\RXU�RZQ�IDLWK"�([SODLQ�

>4@ :KDW�DUH�VRPH�ZD\V�*RG�SURYLGHV�IRU�XV�EHVLGHV�RXU�SK\VLFDO�QHHGV"

3$57���

$SSO\�<RXU�)LQGLQJV�
2XU�DZDUHQHVV�RI�*RG¶V�ORYH�RYHUIORZV�DV�JUDWLWXGH��$�VD\LQJ�JRHV��³*UDWLWXGH�FDQ�WXUQ�DQ�
RUGLQDU\�PHDO�LQWR�D�IHDVW��D�KRXVH�LQWR�D�KRPH��DQG�D�VWUDQJHU�LQWR�D�IULHQG�´�$�OLIH�RI�JUDWLWXGH�
LV�D�OLIH�ZHOO�OLYHG��

>4@ ([SODLQ�KRZ�JUDWLWXGH�FDQ�WXUQ�DQ�RUGLQDU\�PHDO�LQWR�D�IHDVW��D�KRXVH�LQWR�D�KRPH��DQG�D
VWUDQJHU�LQWR�D�IULHQG�

$FWLRQ�3RLQW��&ORVH�ZLWK�D�JURXS�SUD\HU��SUDLVLQJ�*RG�IRU�KLV�FUHDWLRQ��VDOYDWLRQ��DQG�
SURYLVLRQ��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3$57,&,3$17¶6�*8,'(�
*UDWLWXGH��0RUH�WKDQ�-XVW�DQ�$WWLWXGH�

/HDUQ�WR�EH�WKDQNIXO�IRU�DOO�WKLQJV�DW�DQ\�SODFH�DQG�DQ\�WLPH��

<RX�FDQ�OLYH�ZLWK�D�FRQWLQXDO�DWWLWXGH�RI�JUDWLWXGH��1R�PDWWHU�ZKDW�\RXU�
FLUFXPVWDQFHV��\RX�FDQ²DQG�VKRXOG²OLYH�D�WKDQNIXO�OLIH��<RXU�OLIH�ZLOO�
RYHUIORZ�ZLWK�JUDWLWXGH�ZKHQ�\RX¶UH�FRQYLQFHG�RI�*RG¶V�ORYH�IRU�\RX�DQG�DUH�
UHPLQGHG�RI�KLV�ORYH�WKURXJK�FUHDWLRQ��\RXU�VDOYDWLRQ�KLVWRU\��DQG�KLV�FXUUHQW�
SURYLVLRQ�IRU�\RX���

6FULSWXUH��
3VDOP������±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



3$57,&,3$17¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
2XU�JUDWLWXGH�IRU�SHRSOH�OHDGV�XV�GRZQ�D�SDWK�WKDW�HQGV�ZLWK�JUDWLWXGH�IRU�*RG��

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�NQRZ�*RG�ORYHV�XV�EHFDXVH�KH�FUHDWHG�HYHU\WKLQJ�
DURXQG�XV��

7HDFKLQJ�SRLQW�WZR��:H�NQRZ�*RG�ORYHV�XV�EHFDXVH�KH�VDYHV�XV��

7HDFKLQJ�SRLQW�WKUHH��:H�NQRZ�*RG�ORYHV�XV�EHFDXVH�KH�SURYLGHV�IRU�XV��

3$57���

$SSO\�<RXU�)LQGLQJV�
2XU�DZDUHQHVV�RI�*RG¶V�ORYH�RYHUIORZV�DV�JUDWLWXGH��$�VD\LQJ�JRHV��³*UDWLWXGH�FDQ�WXUQ�DQ�
RUGLQDU\�PHDO�LQWR�D�IHDVW��D�KRXVH�LQWR�D�KRPH��DQG�D�VWUDQJHU�LQWR�D�IULHQG�´�$�OLIH�RI�JUDWLWXGH�
LV�D�OLIH�ZHOO�OLYHG��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

/($'(5¶6�*8,'(�
$QJHU��:KHQ�<RXU�%DFN�,V�

$JDLQVW�WKH�:DOO�
/HDUQ�WR�NHHS�DQJHU�IURP�EHLQJ�GHVWUXFWLYH��

$QJHU�LV�D�QDWXUDO��*RG�JLYHQ�HPRWLRQ��ZKLFK��WKRXJK�SRWHQWLDOO\�KDUPIXO��
FDQ�EH�XVHG�FRQVWUXFWLYHO\��(YHU\RQH�H[SHULHQFHV�WKH�HPRWLRQ�RI�DQJHU��VR�
ZH�PXVW�OHDUQ�KRZ�WR�GHDO�ZLWK�LW�LQ�D�KHDOWK\�DQG�ULJKWHRXV�ZD\��7KH�
3VDOPV�JLYH�XV�H[DPSOHV�RI�JRGO\�ZD\V�WR�H[SUHVV�DQJHU����

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
1RWH�WR�OHDGHU��$W�WKH�EHJLQQLQJ�RI�WKH�FODVV��SURYLGH�HDFK�SHUVRQ�ZLWK�WKH�3DUWLFLSDQW¶V�*XLGH�
LQFOXGHG�DW�WKH�HQG�RI�WKLV�VWXG\��

3V\FKRORJLVWV�WHOO�XV�DQJHU�LV�D�VHFRQGDU\�HPRWLRQ²WKDW�LW�DULVHV�LQ�UHVSRQVH�WR�DQRWKHU�
HPRWLRQ��XVXDOO\�KXUW�RU�IHDU��1HXURELRORJLVWV�WHOO�XV�RXU�DQJHU�UHVSRQVH�LV�KDUGZLUHG�LQWR�RXU�
ERGLHV²DFWXDO�SK\VLRORJLFDO�FKDQJHV�RFFXU�ZLWKLQ�RXU�ERGLHV�ZKHQ�ZH�DUH�DQJU\���

$QJHU�LQ�DQG�RI�LWVHOI�LV�QRW�EDG��*RG�FUHDWHG�XV�WR�JHW�DQJU\�VRPHWLPHV��7KH�NH\�LV�OHDUQLQJ�
KRZ�WR�H[SUHVV�DQJHU�ZLWKRXW�LW�EHLQJ�GHVWUXFWLYH��LW�HYHQ�FDQ�EH�FRQVWUXFWLYH��3VDOP����VKHGV�
OLJKW�RQ�DQJHU�DQG�KHDOWK\�ZD\V�WR�GHDO�ZLWK�LW��

3VDOP����LV�D�³ODPHQW´�SVDOP��-HZLVK�SHRSOH�WRGD\�UHDG�WKH�SVDOP�WR�UHPHPEHU�WKH�GHVWUXFWLRQ�
RI�WKH�WHPSOH�LQ�-HUXVDOHP��7KH�VRQJZULWHU�EHJLQV�ZLWK�D�VHULHV�RI�FRPSODLQWV��WKH�%DE\ORQLDQV�
KDYH�GHVWUR\HG�WKH�WHPSOH��WKH�FLW\�LV�UHGXFHG�WR�UXEEOH��PDQ\�KDYH�GLHG��DQG�WKH�QDWLRQV�DUH�
VFRIILQJ�DW�*RG¶V�LQDFWLRQ��7KHQ�KH�DVNV�*RG�WR�GR�VRPHWKLQJ²WR�KHOS�RU�WR�WDNH�YHQJHDQFH��+H�
FRPHV�WR�VHH�*RG¶V�MXGJPHQW�LV�EHKLQG�DOO�WKDW�KDV�KDSSHQHG��DQG�KH�DOVR�XQGHUVWDQGV�KLV�RZQ�
UHVSRQVLELOLW\�IRU�WKH�VWDWH�RI�DIIDLUV��

'LVFXVVLRQ�6WDUWHUV��

>4@ +RZ�GR�\RX�XVXDOO\�H[SUHVV�DQJHU"�'R�\RX�ODVK�RXW�SK\VLFDOO\�RU�YHUEDOO\��RU�GR�\RX�WXUQ
LW�LQZDUG�WRZDUG�\RXUVHOI"

>4@ *LYH�DQ�H[DPSOH�RI�ZKHQ�\RX�KDQGOHG�DQJHU�ZHOO�

¾ *LYH�DQ�H[DPSOH�RI�ZKHQ�\RX�KDQGOHG�DQJHU�SRRUO\�

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�IHHO�DQJHU�ZKHQ�ZH�EHOLHYH�WKDW�ZH¶YH�EHHQ�ZURQJHG��
ZKLFK�OHDGV�XV�WR�ZDQW�YLQGLFDWLRQ��

5HDG�3VDOP�����

7KH�VRQJZULWHU¶V�DQJHU�VWHPV�IURP�KLV�EHOLHI�WKDW�WKH�%DE\ORQLDQV�KDYH�ZURQJHG�KLP��$QJHU�LV�
XVXDOO\�WULJJHUHG�E\�IHHOLQJV�RI�EHLQJ�ZURQJHG��,W�PD\�QRW�HYHQ�EH�WUXH��EXW�RXU�EHOLHI�WKDW�
VRPHRQH�KDV�ZURQJHG�XV�OHDGV�WR�DQJHU��UHJDUGOHVV�RI�WKDW�EHOLHI¶V�YDOLGLW\��

,Q�YHUVH�����WKH�SVDOPLVW�DVNV�*RG�WR�SRXU�RXW�KLV�ZUDWK�RQ�WKH�%DE\ORQLDQV��:KHQ�ZH¶UH�PDG��
ZH�ZDQW�WKH�SHRSOH�ZKR�KDYH�KXUW�XV�WR�H[SHULHQFH�ZKDW�ZH�DUH�H[SHULHQFLQJ��$QJHU�FDQ�
EHFRPH�YHU\�GDQJHURXV��EHFDXVH�ZH�DUH�WHPSWHG�WR�GR�WKLQJV�WKDW�ZH�ZRXOG�UHJUHW�DIWHUZDUG��

,Q�&KXFN�&ROVRQ¶V�ERRN�7KH�%RG\��KH�ZULWHV�RI�D�FRQJUHJDWLRQ�LQ�0DLQH�WKDW�EHFDPH�VR�GLYLGHG�
WKDW�D�ILVWILJKW�EURNH�RXW�EHWZHHQ�WKH�SDVWRU�DQG�WKH�HOGHU�ERDUG�FKDLUPDQ��7KH�ILJKW�EHJDQ�
GXULQJ�WKH�ZRUVKLS�VHUYLFH�LQ�IURQW�RI�WKH�FRPPXQLRQ�WDEOH�DQG�EHFDPH�VR�LQWHQVH�WKH�SROLFH�
KDG�WR�EUHDN�LW�XS��



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

,I�ZH�DUH�QRW�LPPXQH�WR�IHHOLQJ�KXUW��WKHQ�ZH�DUH�QRW�LPPXQH�WR�WKH�GHVLUH�WR�KXUW�RWKHUV��

,Q�YHUVH�����WKH�SVDOPLVW�ZDQWV�UHYHQJH�RQ�WKRVH�ZKR�DUH�WDXQWLQJ�KLV�QDWLRQ��:KHQ�ZH¶UH�
DQJU\��ZH�ZDQW�WR�KXUW�WKRVH�ZKR�KXUW�XV��EXW�ZH�DOVR�ZDQW�WR�VKRZ�WKDW�ZH�DUH�ULJKW��:H�DOO�
IHHO�WKHUH�LV�D�FRVPLF�MXVWLFH�V\VWHP�WKDW�VKRXOG�PDLQWDLQ�HTXLOLEULXP��:KHQ�ZH�DUH�ZURQJHG��
WKH�EDODQFH�RI�MXVWLFH�LV�WKURZQ�RII�NLOWHU��DQG�ZH¶UH�WHPSWHG�WR�ULJKW�LW�RXUVHOYHV��

>4@ :KDW�NLQG�RI�WKLQJ�PRVW�RIWHQ�PDNHV�\RX�DQJU\"

¾ +DYH�\RX�HYHU�EHHQ�DQJU\�EHFDXVH�\RX�SHUFHLYHG�VRPHWKLQJ�ZURQJO\"�,I�VR��KRZ�GLG
\RX�IHHO�ZKHQ�\RX�UHFRJQL]HG�WKH�WUXWK"

>4@ :KDW�RIIHQGHG�WKH�SVDOPLVW�DFFRUGLQJ�WR�YHUVH���"

¾ :KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�IHHOLQJ�ZH¶YH�EHHQ�ZURQJHG�DQG�GHIHQGLQJ�VRPHRQH
HOVH�ZKR�KDV�EHHQ�ZURQJHG"

>4@ :KDW�DGYDQWDJH�LV�WKHUH�LQ�OHWWLQJ�*RG�YLQGLFDWH�XV�LQVWHDG�RI�WU\LQJ�WR�YLQGLFDWH
RXUVHOYHV"

¾ +RZ�VKRXOG�ZH�KDQGOH�LW�LI�ZH�DUH�IDOVHO\�DFFXVHG�DQG�QHYHU�DUH�YLQGLFDWHG�LQ�RXU
OLIHWLPH"

7HDFKLQJ�SRLQW�WZR��,Q�GHDOLQJ�ZLWK�RXU�DQJHU��ZH�PXVW�ILUVW�DGPLW�ZH�DUH�
DQJU\��

7KLV�SVDOP�GHVFULEHV�KRZ�RQH�SHUVRQ�PDQDJHG�KLV�DQJHU��DQG�ZLWKLQ�LW�ZH�FDQ�ILQG�SULQFLSOHV�
WR�KHOS�XV�ZLWK�RXU�RZQ�DQJHU��

7KH�SVDOPLVW�GRHV�QRWKLQJ�WR�FRQFHDO�KLV�DQJHU��+H�GRHVQ¶W�FHQVRU�KLV�SUD\HU�WR�PDNH�LW�PRUH�
WKHRORJLFDOO\�FRUUHFW��+H�VLPSO\�SRXUV�RXW�ZKDW�LV�LQ�KLV�KHDUW��

&KULVWLDQ�SV\FKRORJLVW�1RUP�:ULJKW�VD\V��³2QH�UHDVRQ�DQJHU�LV�VR�GLIILFXOW�IRU�PRVW�RI�XV�WR�
GHDO�ZLWK�LV�WKDW�ZH�DUH�QRW�FRPIRUWDEOH�DGPLWWLQJ�WKDW�ZH�DUH�DQJU\��7KLV�LV�HVSHFLDOO\�WUXH�IRU�
PDQ\�&KULVWLDQV�ZKR�EHOLHYH�WKDW�DQJHU�LV�D�VLJQ�RI�VSLULWXDO�LPPDWXULW\�RU�ZHDNQHVV�´��

,I�ZH�GRQ¶W�DGPLW�RXU�DQJHU��ZH�LQWHUQDOL]H�LW�LQ�GHVWUXFWLYH�ZD\V��,QWHUQDOL]HG�DQJHU�FDQ�
EHFRPH�GHSUHVVLRQ�RU�SK\VLFDO�VLFNQHVV��2XU�H[SHULHQFH�RI�DQJHU�LV�D�SK\VLRORJLFDO�UHVSRQVH�WR�
DQ�HPRWLRQ��VR�WKH�H[SHULHQFH�LWVHOI�LV�PRUDOO\�QHXWUDO��

:H�QHHG�WR�H[SUHVV�RXU�DQJHU�WR�*RG�LQ�SUD\HU��:H�DUH�XVHG�WR�ILOWHULQJ�RXU�SUD\HUV�WKURXJK�D�
JULG�RI�WKHRORJLFDO�FRUUHFWQHVV��3VDOP����LV�DQ�³XQVDQLWL]HG´�SUD\HU��LW�LV�D�FU\�IURP�WKH�KHDUW�
WKDW�PLJKW�QRW�EH�H[DFWO\�ULJKW��%XW�*RG�FDQ�KDQGOH�RXU�DQJHU�EHFDXVH�KH�NQRZV�ZKDW�ZH¶UH�
WKLQNLQJ�DQG�IHHOLQJ�DQ\ZD\��%\�H[SUHVVLQJ�RXU�DQJHU�WR�*RG�LQ�SUD\HU��ZH�UHOHDVH�VRPH�RI�LWV�
WR[LFLW\��

>4@ 'R�\RX�KDYH�D�KDUG�WLPH�DGPLWWLQJ�\RX�DUH�DQJU\"�,I�VR��ZK\"

¾ :KDW�DUH�VRPH�ZD\V�ZH�FDQ�NQRZ�ZH�DUH�DQJU\�EHVLGHV�IHHOLQJ�DV�WKRXJK�ZH�DUH
JRLQJ�WR�ORVH�RXU�WHPSHU"

��:LQQLQJ�2YHU�<RXU�(PRWLRQV��SS����±����



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

/HDGHU¶V�1RWH��6RPH�RWKHU�V\PSWRPV�WKDW�ZH�DUH�DQJU\�PD\�LQFOXGH�SRRU�
FRQFHQWUDWLRQ��LUULWDELOLW\��D�UDFLQJ�KHDUW��FKXUQLQJ�VWRPDFK��WHQVH�PXVFOHV��
XQFRQWUROODEOH�FU\LQJ��VXEVWDQFH�DEXVH��RU�GHSUHVVLRQ����

>4@ +DYH�\RX�HYHU�SUD\HG�WKH�ZD\�WKLV�SVDOPLVW�GRHV"�:K\�RU�ZK\�QRW"

¾ :KDW�PLJKW�EH�VRPH�DGYDQWDJHV�WR�SUD\LQJ�WKLV�ZD\"

¾ +RZ�LV�WKLV�ZD\�RI�H[SUHVVLQJ�DQJHU�EHWWHU�WKDQ�WDNLQJ�LW�RXW�RQ�RWKHUV"

¾ +RZ�GLG�WKH�SVDOPLVW�HQG�KLV�SUD\HU��Y�����"

2SWLRQDO�$FWLYLW\�

3XUSRVH��7R�KHOS�XV�OHDUQ�KRZ�WR�DGPLW�ZKHQ�ZH�DUH�DQJU\��

$FWLYLW\��:ULWH�\RXU�RZQ�SVDOP�WR�*RG�H[SUHVVLQJ�VRPHWKLQJ�\RX�DUH�DQJU\�DERXW��,W�FDQ�EH�
D�SHUVRQDO�DQJHU��RU�DQJHU�DW�VRPH�ZURQJ�RU�LQMXVWLFH�LQ�VRFLHW\��%H�KRQHVW�ZLWK�*RG�DERXW�
KRZ�\RX�IHHO��(QG�WKH�SVDOP�ZLWK�SUDLVH�WR�*RG��'RQ¶W�VKRZ�LW�WR�DQ\RQH�HOVH��,QVWHDG��WDNH�LW�
KRPH�DQG�DVN�*RG�WR�JLYH�\RX�KLV�SHUVSHFWLYH�RQ�WKH�PDWWHU��/RRN�DW�\RXU�SVDOP�LQ�D�ZHHN�
DQG�VHH�LI�\RXU�KHDUW�KDV�FKDQJHG�RQ�WKH�PDWWHU���

7HDFKLQJ�SRLQW�WKUHH��:H�QHHG�WR�VHHN�IRUJLYHQHVV�IRU�RXU�RZQ�UROH�LQ�WKH�
VLWXDWLRQ��

,Q�YHUVH����WKH�SVDOPLVW�DOWHUQDWHV�EHWZHHQ�EODPLQJ�WKH�%DE\ORQLDQV�IRU�KLV�SUREOHPV�DQG�
DGPLWWLQJ�KLV�RZQ�ZURQJGRLQJ��$V�KH�WDNHV�LQYHQWRU\�RI�KLV�DFWLRQV��KH�UHDOL]HV�KLV�VLQV�KDYH�
SOD\HG�D�UROH�LQ�ZKDW�KH¶V�H[SHULHQFLQJ��

:KHQ�ZH¶UH�PDG��ZH�PXVW�WDNH�WLPH�WR�DVVHVV�KRZ�ZH�PLJKW�KDYH�FRQWULEXWHG�WR�WKH�SUREOHP��
3UREOHPV�UDUHO\�DUH�RQH�SHUVRQ¶V�HQWLUH�IDXOW��:H�PD\�QHHG�RWKHUV�WR�KHOS�XV�VHH�ZKHUH�ZH�KDYH�
JRQH�ZURQJ��

:H�DOVR�QHHG�WR�VHHN�IRUJLYHQHVV�IRU�RXU�UROH�LQ�WKH�VLWXDWLRQ��,Q�YHUVHV��±���WKH�SVDOPLVW�DVNV�
IRU�*RG¶V�PHUF\��DQG�PHUF\�LV�RQO\�QHHGHG�LI�VLQ�KDV�EHHQ�FRPPLWWHG��+H�DVNV�*RG�WR�IRUJLYH�
KLV�RZQ�VLQV�DQG�WKH�VLQV�RI�KLV�SHRSOH��:H�QHHG�WR�WDNH�RZQHUVKLS�RI�DQ\�UROH�ZH¶YH�SOD\HG�LQ�
WKH�VLWXDWLRQ�DQG�DSRORJL]H��

>4@ :H�ZDQW�WR�EODPH�RWKHUV�ZKHQ�ZH¶UH�DQJU\��+RZ�GRHV�H[DPLQLQJ�RXU�RZQ�PRWLYHV
FRXQWHUDFW�WKDW"

>4@ +RZ�PLJKW�WDNLQJ�WLPH�WR�VHH�RXU�RZQ�JXLOW�LQ�D�PDWWHU�KHOS�GLIIXVH�RXU�DQJHU"

>4@ :KDW�LI�ZH�DUH����SHUFHQW�ZURQJ�DQG�WKH�RWKHU�SHUVRQ�LV����SHUFHQW�ZURQJ"�:KDW�VKRXOG
ZH�GR�DERXW�RXU����SHUFHQW"

¾ +RZ�PLJKW�LW�DIIHFW�WKH�RWKHU�SHUVRQ�LI�ZH�WDNH�UHVSRQVLELOLW\�IRU�ZKDW�ZH�GLG�ZURQJ�
HYHQ�LI�LW¶V�PLQRU"



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

7HDFKLQJ�SRLQW�IRXU��:H�QHHG�WR�OHDYH�URRP�IRU�*RG�WR�ZRUN��
,W¶V�KDUG�IRU�XV�WR�SUD\�WKLV�SVDOP�EHFDXVH�RI�LWV�YHQJHIXOQHVV��HVSHFLDOO\�LQ�OLJKW�RI�WKH�WHDFKLQJV�
RI�-HVXV��5HDG�/XNH�����±����

3HUKDSV�LW¶V�E\�SUD\LQJ�IRU�WKH�GHVWUXFWLRQ�RI�RWKHUV�WKDW�ZH�DUH�DEOH�WR�ORYH�WKHP��E\�OHDYLQJ�
WKHP�WR�*RG¶V�ZUDWK�ZH�DUH�DEOH�WR�OHDYH�WKHP�LQ�KLV�KDQGV��5HDG�5RPDQV������±����

%\�H[SUHVVLQJ�RXU�DQJHU��ZH�DUH�SXUJHG�RI�RXU�UHVHQWPHQW�DQG�DUH�IUHH�WR�ORYH��*RG�FDQ�EH�
WUXVWHG�ZLWK�RXU�UDJH�DQG�ZRQ¶W�DOORZ�WKH�WHDUV�ZH�VKHG�WR�EH�ZDVWHG��

>4@ &DQ�ZH�ORYH�RXU�HQHPLHV�DQG�VWLOO�SUD\�DV�WKH�SVDOPLVW�GLG"�:K\�RU�ZK\�QRW"

¾ +RZ�PLJKW�VXFK�KRQHVW�SUD\HU�DFWXDOO\�FKDQJH�\RXU�KHDUW�WRZDUG�D�SHUVRQ"

¾ -HVXV�VDLG�WR�SUD\�IRU�WKRVH�ZKR�PLVWUHDW�\RX��:KDW�GR�\RX�WKLQN�ZH�VKRXOG�SUD\�IRU
WKHP"

>4@ $FFRUGLQJ�WR�5RPDQV��������*RG�JHWV�DQJU\�DQG�DYHQJHV��:K\�FDQ¶W�ZH"

/HDGHU¶V�1RWH��*RG¶V�DQJHU�DQG�YHQJHDQFH�LV�QHYHU�VHOILVK�RU�PLVWDNHQ�

3$57���

$SSO\�<RXU�)LQGLQJV�
3VDOP����GRHVQ¶W�JLYH�XV�D�VWHS�E\�VWHS�IRUPXOD�IRU�GHDOLQJ�ZLWK�RXU�DQJHU��EXW�LW�GRHV�DVVXUH�XV�
RI�*RG¶V�SUHVHQFH�DW�DOO�WLPHV��%\�ZDWFKLQJ�KRZ�WKH�SVDOPLVW�GHDOV�ZLWK�KLV�DQJHU��ZH�JDLQ�
LQVLJKW�LQWR�KRZ�WR�GHDO�ZLWK�RXU�RZQ���

$FWLRQ�3RLQW��:KLFK�WHDFKLQJ�SRLQW�GR�\RX�PRVW�QHHG�WR�DSSO\"�(DVLO\�IHHOLQJ�ZURQJHG"�
$GPLWWLQJ�\RX¶UH�DQJU\"�6HHNLQJ�IRUJLYHQHVV�IRU�\RXU�SDUW�LQ�WKH�SUREOHP"�/HDYLQJ�URRP�IRU�
*RG�WR�ZRUN"�6KDUH�\RXU�DQVZHU�ZLWK�WKH�JURXS�DQG�DVN�WKHP�WR�SUD\�IRU�WKLV�DUHD��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3$57,&,3$17¶6�*8,'(�
$QJHU��:KHQ�<RXU�%DFN�,V�

$JDLQVW�WKH�:DOO�
/HDUQ�WR�NHHS�DQJHU�IURP�EHLQJ�GHVWUXFWLYH��

$QJHU�LV�D�QDWXUDO��*RG�JLYHQ�HPRWLRQ��ZKLFK��WKRXJK�SRWHQWLDOO\�KDUPIXO��FDQ�
EH�XVHG�FRQVWUXFWLYHO\��(YHU\RQH�H[SHULHQFHV�WKH�HPRWLRQ�RI�DQJHU��VR�ZH�PXVW�
OHDUQ�KRZ�WR�GHDO�ZLWK�LW�LQ�D�KHDOWK\�DQG�ULJKWHRXV�ZD\��7KH�3VDOPV�JLYH�XV�
H[DPSOHV�RI�JRGO\�ZD\V�WR�H[SUHVV�DQJHU����

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



3$57,&,3$17¶6�*8,'(�
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3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
$QJHU�LQ�DQG�RI�LWVHOI�LV�QRW�EDG��*RG�FUHDWHG�XV�WR�JHW�DQJU\�VRPHWLPHV��7KH�NH\�LV�OHDUQLQJ�
KRZ�WR�H[SUHVV�DQJHU�ZLWKRXW�LW�EHLQJ�GHVWUXFWLYH��LW�FDQ�HYHQ�EH�FRQVWUXFWLYH��3VDOP����VKHGV�
OLJKW�RQ�DQJHU�DQG�KHDOWK\�ZD\V�WR�GHDO�ZLWK�LW��

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�IHHO�DQJHU�ZKHQ�ZH�EHOLHYH�WKDW�ZH¶YH�EHHQ�ZURQJHG��
ZKLFK�OHDGV�XV�WR�ZDQW�YLQGLFDWLRQ��

7HDFKLQJ�SRLQW�WZR��,Q�GHDOLQJ�ZLWK�RXU�DQJHU��ZH�PXVW�ILUVW�DGPLW�ZH�DUH�
DQJU\��

7HDFKLQJ�SRLQW�WKUHH��:H�QHHG�WR�VHHN�IRUJLYHQHVV�IRU�RXU�RZQ�UROH�LQ�WKH�
VLWXDWLRQ��

7HDFKLQJ�SRLQW�IRXU��:H�QHHG�WR�OHDYH�URRP�IRU�*RG�WR�ZRUN��

3$57���

$SSO\�<RXU�)LQGLQJV�
3VDOP����GRHVQ¶W�JLYH�XV�D�VWHS�E\�VWHS�IRUPXOD�IRU�GHDOLQJ�ZLWK�RXU�DQJHU��EXW�LW�GRHV�DVVXUH�XV�
RI�*RG¶V�SUHVHQFH�DW�DOO�WLPHV��%\�ZDWFKLQJ�KRZ�WKH�SVDOPLVW�GHDOV�ZLWK�KLV�DQJHU��ZH�JDLQ�
LQVLJKW�LQWR�KRZ�WR�GHDO�ZLWK�RXU�RZQ���

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

/($'(5¶6�*8,'(�
&RQWHQWPHQW��:KHQ�<RXU�

6RXO�,V�DW�5HVW�
/HDUQ�WR�ILQG�VHUHQLW\��UHJDUGOHVV�RI�WKH�FLUFXPVWDQFHV��

+RZ�ZH�FDQ�EH�DW�SHDFH�ZLWK�RXU�OLYHV��RXUVHOYHV��DQG�RXU�*RG"�3VDOP����
RIIHUV�ZD\V�WR�ILQG�LQQHU�UHVW�GHVSLWH�RXU�RXWHU�FLUFXPVWDQFHV��7KH�VHFUHW�RI�
FRQWHQWPHQW�LV�ORRNLQJ�WR�*RG�UDWKHU�WKDQ�\RXU�FLUFXPVWDQFHV�WR�JLYH�\RX�
IXOILOOPHQW�DQG�SHDFH���

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
1RWH�WR�OHDGHU��$W�WKH�EHJLQQLQJ�RI�WKH�FODVV��SURYLGH�HDFK�SHUVRQ�ZLWK�WKH�3DUWLFLSDQW¶V�*XLGH�
LQFOXGHG�DW�WKH�HQG�RI�WKLV�VWXG\��

2QH�RI�WKH�FKDUDFWHUV�RQ�D�6HLQIHOG�HSLVRGH�ZDV�ZRUULHG�DERXW�KLV�KLJK�EORRG�SUHVVXUH��6R�KLV�
FDUGLRORJLVW�JDYH�KLP�D�PHGLWDWLRQ�WDSH�WR�OLVWHQ�WR�WKDW�VXJJHVWHG�KH�VKRXOG�VD\��³6HUHQLW\�
QRZ´�HYHU\�WLPH�KH�IHOW�VWUHVVHG��%\�WKH�HQG�RI�WKH�HSLVRGH�DOO�WKH�6HLQIHOG�FKDUDFWHUV�ZHUH�
VD\LQJ��³6HUHQLW\�QRZ��VHUHQLW\�QRZ�´�,I�RQO\�LW�ZHUH�WKDW�VLPSOH��

6HUHQLW\��RU�FRQWHQWPHQW��LV�VRPHWKLQJ�ZH�DOO�ORQJ�IRU��EXW�QRW�VRPHWKLQJ�ZH�ILQG�HDVLO\��
EHFDXVH�ZH�DUH�D�UHVWOHVV�SHRSOH��:H�KDYH�DQ�LQQHU�ORQJLQJ�WKDW�PDNHV�XV�FRQVWDQWO\�IHHO�
GLVFRQWHQW��:H�DOVR�OLYH�LQ�D�FXOWXUH�WKDW�SXUSRVHIXOO\�FUHDWHV�GLVFRQWHQW��

:KDW�LV�FRQWHQWPHQW"�,W¶V�D�FRQGLWLRQ�LQ�ZKLFK�RXU�VRXO�LV�DW�UHVW�UHJDUGOHVV�RI�RXU�
FLUFXPVWDQFHV��$�VRXO�DW�UHVW�LPSOLHV�WKDW�RXU�VRXO�LVQ¶W�VWULYLQJ�IRU�VRPHWKLQJ�LW�GRHVQ¶W�KDYH��
&RQWHQWPHQW�LV�D�W\SH�RI�SHDFH�WKDW�SHUVLVWV�WKURXJK�ERWK�SOHDVDQW�DQG�GLIILFXOW�VLWXDWLRQV��

'LVFXVVLRQ�6WDUWHUV��

>4@:KDW�KDV�EURXJKW�\RX�FRQWHQWPHQW�LQ�WKH�SDVW"�'LG�LW�ODVW"

>4@:KDW�GR�\RX�LPDJLQH�LW�ZRXOG�WDNH�WR�PDNH�\RX�FRQWHQW"

>4@+RZ�FDQ�ZH�KDYH�FRQWHQWPHQW�ZKHQ�HYHU\WKLQJ�LV�FKDRWLF�RU�JRLQJ�ZURQJ"

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�ZLOO�ILQG�FRQWHQWPHQW�E\�ORRNLQJ�WR�*RG�LQVWHDG�RI�WR�
RXU�FLUFXPVWDQFHV��

3VDOP�����DWWULEXWHG�WR�.LQJ�'DYLG��WDONV�DERXW�FRQWHQWPHQW��5HDG�YHUVHV��±���

7KH�+HEUHZ�ZRUG�IRU�³UHVW´�KHUH�PHDQV�³VLOHQFH´�RU�³VWLOOQHVV�´�'DYLG�ILQGV�KLV�VRXOIXO�UHVW�LQ�
*RG�DORQH�EHFDXVH�KLV�FLUFXPVWDQFHV�DUH�XQUHOLDEOH��*RG�LV�DV�LPPRYDEOH�DV�D�URFN�DQG�DV�
SURWHFWLQJ�DV�D�IRUWUHVV��VR�'DYLG�LV�FRQILGHQW�WKDW�KH�ZRQ¶W�EH�VKDNHQ��

'DYLG�ILQGV�WKDW�KLV�FLUFXPVWDQFHV�DUH�QRW�WR�EH�WUXVWHG�WR�SURYLGH�FRQWHQWPHQW��VR�LQVWHDG�KH�
ORRNV�WR�WKH�*RG�ZKR�PDGH�KLP��*RG�LV�WKH�RQO\�VRXUFH�RI�WUXH�FRQWHQWPHQW��LQ�KLP�DORQH�ZLOO�
ZH�ILQG�UHVW�IRU�RXU�VRXOV��

$XJXVWLQH�OLYHG�LQ�WKH�ILIWK�FHQWXU\�DIWHU�-HVXV��+H�OLYHG�D�SURPLVFXRXV�OLIH��FKDVLQJ�VH[XDO�
SOHDVXUHV�DQG�DOO�WKDW�DIIOXHQFH�KDG�WR�RIIHU��+H�IDWKHUHG�D�FKLOG�RXWVLGH�RI�PDUULDJH��DQG�KH�
HYHQ�MRLQHG�D�FXOW��%XW�KH�IRXQG�KLPVHOI�HPSW\��ZLWK�D�UHVWOHVV�VRXO��6R�KH�VWDUWHG�DWWHQGLQJ�D�
FKXUFK�OHG�E\�D�IDPRXV�SDVWRU�QDPHG�$PEURVH��



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

$XJXVWLQH�DWWHQGHG�DV�D�VHHNHU��SULPDULO\�EHFDXVH�KH�ZDV�IDVFLQDWHG�E\�ZKDW�$PEURVH�KDG�WR�
VD\��%XW�HYHQWXDOO\�$XJXVWLQH�IRXQG�IDLWK�LQ�-HVXV�&KULVW��+H�ZRXOG�ODWHU�ZULWH�LQ�KLV�MRXUQDO��
³2XU�KHDUWV�DUH�UHVWOHVV�XQWLO�WKH\�ILQG�UHVW�LQ�\RX��2�/RUG�´��

2QO\�LQ�*RG�ZLOO�RXU�VRXOV�ILQG�WUXH�UHVW��

>4@ +RZ�DQG�ZK\�GR�RXU�VRXOV�ILQG�UHVW�LQ�*RG��Y����"

>4@ +RZ�LV�*RG�OLNH�D�URFN�DQG�D�IRUWUHVV��Y����"

>4@ $FFRUGLQJ�WR�YHUVHV��±���ZKDW�ZHUH�WKH�SVDOPLVW¶V�FLUFXPVWDQFHV�OLNH"

¾ :KDW�GLIIHUHQFH�GLG�WKDW�PDNH�WR�KLV�DELOLW\�WR�EH�FRQWHQW"

2SWLRQDO�$FWLYLW\�

3XUSRVH��7R�WHDFK�XV�WR�ORRN�WR�*RG�LQVWHDG�RI�FLUFXPVWDQFHV�IRU�FRQWHQWPHQW��

$FWLYLW\��$GYLVH�WKH�IROORZLQJ�SHRSOH�RQ�KRZ�WKH\�FDQ�ILQG�FRQWHQWPHQW�IURP�*RG�LQ�VSLWH�RI�
WKHLU�FLUFXPVWDQFHV��

¾ -XOLXV�JUHZ�XS�SRRU�DQG�KDV�DOZD\V�ZDQWHG�WR�SURYH�WR�WKH�ZRUOG�WKDW�KH�LV�QRW
WKDW�OLWWOH�ER\�IURP�WKH�JKHWWR��+H�LV�WU\LQJ�WR�FOLPE�WKH�FRUSRUDWH�ODGGHU�DW
EUHDNQHFN�VSHHG�

¾ $O\VVD�MXVW�OHDUQHG�KHU�PRWKHU�KDV�FDQFHU�

¾ :LOOLDP�ZRXOG�OLNH�WR�JR�RQ�WKH�PLVVLRQ�ILHOG��EXW�KH�FDQ¶W�JHW�KLV�VXSSRUW�UDLVHG�

¾ .DWLH�ZDV�RYHUORRNHG�IRU�D�MRE�SURPRWLRQ�

¾ )UDQN¶V�JLUOIULHQG�MXVW�EURNH�XS�ZLWK�KLP�

7HDFKLQJ�SRLQW�WZR��:H�ZLOO�ILQG�FRQWHQWPHQW�E\�FKRRVLQJ�WR�WUXVW�LQ�*RG��
5HDG�3VDOP�����±���7KRXJK�'DYLG�VD\V�KH�ILQGV�UHVW�RQO\�LQ�*RG�LQ�YHUVH����KH�FRPPDQGV�
KLPVHOI�WR�ILQG�UHVW�LQ�*RG�LQ�YHUVH����2QH�PRPHQW�ZH�FDQ�EH�ZKHUH�ZH�QHHG�WR�EH��EXW�WKHQ�WKH�
QH[W�PRPHQW�ZH¶UH�VWUXJJOLQJ�DJDLQ��5HDG�0DUN������DQG�ORRN�DJDLQ�DW�3VDOP�������

7KH�+HEUHZ�ZRUG�IRU�³WUXVW´�PHDQV�WR�UHO\�RQ�*RG��DV�D�EDE\�UHOLHV�RQ�LWV�PRWKHU��:H�PXVW�
PRYH�IURP�ORRNLQJ�WR�*RG�WR�SODFLQJ�RXU�WUXVW�LQ�KLP��7UXVWLQJ�*RG�PHDQV�HVWDEOLVKLQJ�D�
UHODWLRQVKLS�ZLWK�KLP�WKURXJK�-HVXV�&KULVW��

>4@ +DYH�\RX�HYHU�FRPPDQGHG�\RXUVHOI�WR�UHVW�LQ�*RG"�'LG�LW�ZRUN"�:K\�RU�ZK\�QRW"

>4@ :KDW�NLQG�RI�WKLQJV�GR�\RX�KDYH�WURXEOH�WUXVWLQJ�WR�*RG"

7HDFKLQJ�SRLQW�WKUHH��:H�ZLOO�ILQG�FRQWHQWPHQW�E\�SXUVXLQJ�D�OLIH�RI�LQWHJULW\��
5HDG�3VDOP�����±����

'DYLG�QRWHV�WKDW��ZKHWKHU�ZH¶UH�ULFK�RU�SRRU��ZH¶UH�DOO�HVVHQWLDOO\�WKH�VDPH²HDFK�RI�RXU�OLYHV�
XOWLPDWHO\�DPRXQWV�WR�QRWKLQJ��:H�VKRXOGQ¶W�SXW�VWRFN�LQ�RXU�FLUFXPVWDQFHV�RU�ZHDOWK��EHFDXVH�



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

WKHQ�ZH¶UH�QRW�WUXVWLQJ�*RG��5DWKHU�WKDQ�IRFXV�RQ�ZHDOWK��ZH�VKRXOG�OLYH�OLYHV�RI�LQWHJULW\��
,QWHJULW\�LV�D�FRQVLVWHQF\�EHWZHHQ�ZKDW�ZH�VD\�DQG�ZKDW�ZH�GR��

'DQQ\�*UDYHV��D�FORVLQJ�SLWFKHU�IRU�WKH�&LQFLQQDWL�5HGV��ORVW�KLV�ZDOOHW�GXULQJ�D�URDG�WULS�WR�6DQ�
'LHJR��7KH�JX\�FOHDQLQJ�WKH�5HGV¶�EXV�IRXQG�KLV�ZDOOHW��7KLV�PDQ�QRW�RQO\�VHQW�WKH�ZDOOHW�WR�
*UDYHV�LQ�WKH�PDLO��EXW�KH�DOVR�FRQYHUWHG�WKH��������FDVK�LQVLGH�WKH�ZDOOHW�WR�WUDYHOHU¶V�FKHFNV�
LQ�FDVH�WKH\�JRW�ORVW�LQ�WKH�PDLO��*UDYHV�VDLG�KH�ZDV�IODEEHUJDVWHG�WKDW�VRPHRQH�ZRXOG�EH�VR�
KRQHVW�DQG�JR�WR�VXFK�OHQJWKV�WR�JHW�KLP�KLV�PRQH\�EDFN��

:H�FRPPRQO\�WKLQN�WKDW�LQWHJULW\�FRPHV�IURP�EHLQJ�KRQHVW�LQ�WKH�ELJ�WKLQJV��OLNH�ILQGLQJ�
�������WKDW�GRHVQ¶W�EHORQJ�WR�XV��%XW�ZKDW�ZH�IRUJHW�LV�WKDW�ZH¶UH�RQO\�KRQHVW�LQ�WKH�ELJ�WKLQJV�LI�
ZH¶YH�EHHQ�KRQHVW�FRQVLVWHQWO\�LQ�WKH�OLWWOH�WKLQJV��3XUVXLQJ�LQWHJULW\�PHDQV�GHYHORSLQJ�KDELWV�
DQG�SDWWHUQV�RI�OLIH�WKDW�KDYH�LQWHJULW\���

>4@ +RZ�ZRXOG�\RX�GHILQH�LQWHJULW\"

>4@ +RZ�FDQ�ZHDOWK�DFWXDOO\�GHVWUR\�RXU�FRQWHQWPHQW"

>4@ 0RVW�RI�XV�DUH�WHPSWHG�WR�VHW�RXU�KHDUWV�RQ�ZHDOWK��Y�������+RZ�FDQ�ZH�DYRLG�GRLQJ�WKDW"

7HDFKLQJ�SRLQW�IRXU��:H�ZLOO�ILQG�FRQWHQWPHQW�E\�XQGHUVWDQGLQJ�*RG¶V�
FKDUDFWHU��

5HDG�3VDOP������±����

'DYLG�IRFXVHV�RQ�*RG¶V�VWUHQJWK��KLV�XQOLPLWHG�SRZHU��+H�DOVR�FDOOV�DWWHQWLRQ�WR�*RG¶V�ORYH��KLV�
OR\DO�IDLWKIXOQHVV�WR�KLV�SURPLVHV��,W�WDNHV�DQ�XQGHUVWDQGLQJ�RI�ERWK�*RG¶V�SRZHU�DQG�*RG¶V�ORYH�
WR�JHW�D�SLFWXUH�RI�ZKDW�KH¶V�OLNH²RWKHUZLVH�*RG�EHFRPHV�HLWKHU�D�W\UDQW�RU�6DQWD�&ODXV��

7KH�PRUH�\RX�XQGHUVWDQG�*RG��WKH�PRUH�FRQWHQW�\RX�ZLOO�EH��

>4@ 'R�\RX�OHDQ�PRUH�WRZDUG�WKLQNLQJ�RI�*RG�DV�D�W\UDQW�RU�DV�6DQWD�&ODXV"

¾ +RZ�FDQ�\RX�EHFRPH�PRUH�EDODQFHG�LQ�\RXU�YLHZ�RI�*RG"

¾ +RZ�GRHV�NQRZLQJ�*RG�LV�ERWK�VWURQJ�DQG�ORYLQJ�KHOS�\RX�WR�EH�FRQWHQW"

>4@ +RZ�GRHV�NQRZLQJ�WKDW�*RG�ZLOO�XOWLPDWHO\�UHZDUG�XV��HYHQ�LI�WKDW�PHDQV�LQ�KHDYHQ��KHOS
XV�WR�EH�FRQWHQW�ZLWK�RXU�FLUFXPVWDQFHV�QRZ"

3$57���

$SSO\�<RXU�)LQGLQJV�
7KH�FRQWHQWHG�OLIH�GRHVQ¶W�FRPH�IURP�KDYLQJ�MXVW�WKH�ULJKW�FLUFXPVWDQFHV��&RQWHQWPHQW�FRPHV�
IURP�ORRNLQJ�WR�*RG�DV�RXU�RQH�VRXUFH�RI�VHUHQLW\��:H�PXVW�PRYH�IURP�ORRNLQJ�WR�*RG�WR�
DFWXDOO\�WUXVWLQJ�KLP�ZLWK�RXU�OLYHV��

:H�PXVW�PRYH�IURP�WUXVWLQJ�KLP�WR�OLYLQJ�D�OLIH�RI�LQWHJULW\�IRU�KLP��

:H�PXVW�PRYH�IURP�D�OLIH�RI�LQWHJULW\�WR�D�OLIH�RI�XQGHUVWDQGLQJ���



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

$FWLRQ�3RLQW��:KDW�PDNHV�\RX�PRVW�GLVFRQWHQW�ULJKW�QRZ"�&RQIHVV�LW�WR�WKH�JURXS�DQG�
HQFRXUDJH�RQH�DQRWKHU�ZLWK�KRZ�*RG�FDQ�JLYH�FRQWHQWPHQW�LQ�WKDW�VLWXDWLRQ��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3$57,&,3$17¶6�*8,'(�
&RQWHQWPHQW��:KHQ�<RXU�

6RXO�,V�DW�5HVW�
/HDUQ�WR�ILQG�VHUHQLW\��UHJDUGOHVV�RI�WKH�FLUFXPVWDQFHV��

+RZ�ZH�FDQ�EH�DW�SHDFH�ZLWK�RXU�OLYHV��RXUVHOYHV��DQG�RXU�*RG"�3VDOP����
RIIHUV�ZD\V�WR�ILQG�LQQHU�UHVW�GHVSLWH�RXU�RXWHU�FLUFXPVWDQFHV��7KH�VHFUHW�RI�
FRQWHQWPHQW�LV�ORRNLQJ�WR�*RG�UDWKHU�WKDQ�\RXU�FLUFXPVWDQFHV�WR�JLYH�\RX�
IXOILOOPHQW�DQG�SHDFH���

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



3$57,&,3$17¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
:KDW�LV�FRQWHQWPHQW"�,W¶V�D�FRQGLWLRQ�LQ�ZKLFK�RXU�VRXO�LV�DW�UHVW�UHJDUGOHVV�RI�RXU�
FLUFXPVWDQFHV��$�VRXO�DW�UHVW�LPSOLHV�WKDW�RXU�VRXO�LVQ¶W�VWULYLQJ�IRU�VRPHWKLQJ�LW�GRHVQ¶W�KDYH��
&RQWHQWPHQW�LV�D�W\SH�RI�SHDFH�WKDW�SHUVLVWV�WKURXJK�ERWK�SOHDVDQW�DQG�GLIILFXOW�VLWXDWLRQV��

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�ZLOO�ILQG�FRQWHQWPHQW�E\�ORRNLQJ�WR�*RG�LQVWHDG�RI�WR�
RXU�FLUFXPVWDQFHV��

7HDFKLQJ�SRLQW�WZR��:H�ZLOO�ILQG�FRQWHQWPHQW�E\�FKRRVLQJ�WR�WUXVW�LQ�*RG��

7HDFKLQJ�SRLQW�WKUHH��:H�ZLOO�ILQG�FRQWHQWPHQW�E\�SXUVXLQJ�D�OLIH�RI�LQWHJULW\��

7HDFKLQJ�SRLQW�IRXU��:H�ZLOO�ILQG�FRQWHQWPHQW�E\�XQGHUVWDQGLQJ�*RG¶V�
FKDUDFWHU��

3$57���

$SSO\�<RXU�)LQGLQJV�
7KH�FRQWHQWHG�OLIH�GRHVQ¶W�FRPH�IURP�KDYLQJ�MXVW�WKH�ULJKW�FLUFXPVWDQFHV��&RQWHQWPHQW�FRPHV�
IURP�ORRNLQJ�WR�*RG�DV�RXU�RQH�VRXUFH�RI�VHUHQLW\��:H�PXVW�PRYH�IURP�ORRNLQJ�WR�*RG�WR�
DFWXDOO\�WUXVWLQJ�KLP�ZLWK�RXU�OLYHV��

:H�PXVW�PRYH�IURP�WUXVWLQJ�KLP�WR�OLYLQJ�D�OLIH�RI�LQWHJULW\�IRU�KLP��

:H�PXVW�PRYH�IURP�D�OLIH�RI�LQWHJULW\�WR�D�OLIH�RI�XQGHUVWDQGLQJ���

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

/($'(5¶6�*8,'(�
'HSUHVVLRQ��:KHQ�'DUNQHVV�,V�<RXU�

&ORVHVW�)ULHQG�
/HDUQ�WR�OLYH�YLFWRULRXVO\�ZKHQ�MXVW�OLYLQJ�LV�KDUG��

7KH�SVDOPV�KHOS�VKRZ�XV�KRZ�ZH�FDQ�ILQG�KRSH�LQ�HYHQ�WKH�GHHSHVW�
GHSUHVVLRQ��,Q�WLPHV�RI�GHSUHVVLRQ��ZH�PXVW�FU\�RXW�WR�*RG�IRU�KRSH�DQG�
IRUJLYHQHVV��VHHN�FRPPXQLW\�ZLWK�KLV�SHRSOH��DQG�ORRN�WR�KLP�IRU�DQ�HWHUQDO�
SHUVSHFWLYH���

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
1RWH�WR�OHDGHU��$W�WKH�EHJLQQLQJ�RI�WKH�FODVV��SURYLGH�HDFK�SHUVRQ�ZLWK�WKH�3DUWLFLSDQW¶V�*XLGH�
LQFOXGHG�DW�WKH�HQG�RI�WKLV�VWXG\��

'HSUHVVLRQ�LV�D�GHSWK�RI�VDGQHVV�WKDW�JRHV�EH\RQG�WKH�QRUPDO�VDGQHVV�SHRSOH�H[SHULHQFH�DV�
WKH\�JR�WKURXJK�OLIH��%HWZHHQ����PLOOLRQ�DQG����PLOOLRQ�$PHULFDQV�VXIIHU�IURP�GHSUHVVLRQ�HDFK�
\HDU��6L[WHHQ�SHUFHQW�RI�$PHULFDQV�ZLOO�VWUXJJOH�ZLWK�D�PDMRU�ERXW�RI�GHSUHVVLRQ�DW�VRPH�SRLQW�
LQ�WKHLU�OLYHV��7KHUH�LV�QR�RQH�FDXVH�IRU�GHSUHVVLRQ²SK\VLFDO��FLUFXPVWDQWLDO��VSLULWXDO��DQG�
SV\FKRORJLFDO�IDFWRUV�FRQWULEXWH�WR�LW��7KRXJK�&KULVWLDQV�DUH�DV�VXVFHSWLEOH�WR�GHSUHVVLRQ�DV�
DQ\RQH��PDQ\�&KULVWLDQV�KLGH�WKHLU�GHSUHVVLRQ��WKLQNLQJ�LW�LV�DQ�LVVXH�RI�PRUDOLW\��

5HDG�3VDOP�����ZKLFK�VKHGV�OLJKW�RQ�ZKDW�GHSUHVVLRQ�IHHOV�OLNH��

:KHQ�ZH¶UH�GHSUHVVHG��ZH�EHFRPH�IL[DWHG�RQ�GHDWK�DQG�G\LQJ���

:KHQ�ZH¶UH�GHSUHVVHG��ZH�IHHO�OLNH�ZH¶YH�IDLOHG��Y������

/LNH�WKH�SVDOPLVW��ZH�KDYH�D�WHQGHQF\�WR�IHHO�JXLOW\�IRU�WKLQJV�WKDW�ZHUH�QRW�RXU�IDXOW��YY����±
�����3HRSOH�VXIIHULQJ�IURP�GHSUHVVLRQ�IHHO�OLNH�IDLOXUHV��DQG�DVVXPH�WKHLU�PLVHU\�LV�WKH�GXH�
FRQVHTXHQFH��

:KHQ�ZH¶UH�GHSUHVVHG��ZH�IHHO�FRPSOHWHO\�DORQH��YY����������7KH�SVDOPLVW¶V�IULHQGV�KDYH�OHIW�
KLP��SHUKDSV�DVVXPLQJ�KH�KDV�GRQH�VRPHWKLQJ�WR�LQFXU�KLV�GHSUHVVLRQ��:KHQ�ZH¶UH�GHSUHVVHG��
ZH�IHHO�XWWHUO\�DORQH��:H�DUH�XQDEOH²DQG�GRQ¶W�ZDQW�WR²FRQQHFW�ZLWK�WKRVH�DURXQG�XV���

:KHQ�ZH¶UH�GHSUHVVHG��ZH�ORVH�DOO�SHUVSHFWLYH��Y������

(\HV�WKDW�DUH�GLP�ZLWK�JULHI�EHFRPH�EOLQG�WR�WKH�JRRG�WKLQJV�LQ�OLIH��Y�������

$OO�WKH�SVDOPLVW¶V�PHPRULHV�RI�KLV�OLIH�DUH�RI�DIIOLFWLRQ��WHUURU��VXIIHULQJ��DQG�GHVSDLU��
'HSUHVVLRQ�GLVWRUWV�RXU�SHUFHSWLRQ�RI�WKH�ZRUOG��

'LVFXVVLRQ�6WDUWHUV��

>4@ 'R�\RX�EDWWOH�GHSUHVVLRQ"�,I�VR��KRZ�GR�\RX�KDQGOH�LW"

>4@ :K\�PLJKW�&KULVWLDQV�WKLQN�WKDW�WKH\�VKRXOGQ¶W�EH�GHSUHVVHG"

¾ ,V�WKDW�D�UHDVRQDEOH�DVVXPSWLRQ"�:K\�RU�ZK\�QRW"

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�PXVW�VHHN�*RG�IRU�DQVZHUV��

'HSUHVVLRQ�FDQ�EH�FDXVHG�E\�D�QXPEHU�RI�WKLQJV��,W�PD\�VLPSO\�EH�D�FKHPLFDO�LPEDODQFH�LQ�WKH�
ERG\��,W�FRXOG�EH�GLIILFXOW�FLUFXPVWDQFHV�WKDW�FDXVH�D�SHUVRQ�WR�ORVH�KRSH�WKDW�WKHLU�OLIH�ZLOO�JHW�
EHWWHU��)RU�VRPH�LW¶V�KLGGHQ�DQJHU�WKDW�WKH\¶YH�WXUQHG�LQ�RQ�WKHPVHOYHV��)RU�RWKHUV��LW¶V�D�
VSLULWXDO�GDUNQHVV���



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

5HDG�3VDOP����������DQG�����

7KH�SVDOPLVW�ORRNV�WR�*RG�IRU�DQVZHUV��HYHQ�WKRXJK�QR�DQVZHUV�KDYH�FRPH�E\�WKH�HQG�RI�WKH�
VRQJ��/RRNLQJ�WR�*RG�IRU�DQVZHUV�GRHVQ¶W�PHDQ�UHIXVLQJ�WKH�JRRG�JLIWV�WKDW�*RG�JLYHV�XV�
WKURXJK�WKH�GLVFRYHULHV�RI�VFLHQFH��,W�MXVW�PHDQV�WKDW�ZH�FRQWLQXH�WR�VHHN�KLP�DV�ZH�ORRN�IRU�
ZD\V�WR�RYHUFRPH�RXU�GHSUHVVLRQ��

>4@ &RQVLGHU�RXU�SVDOPLVW��,V�VHHNLQJ�*RG�D�JXDUDQWHHG�FXUH�IRU�GHSUHVVLRQ"�:K\�RU�ZK\�QRW"

¾ ,I�QRW��KRZ�FDQ�VHHNLQJ�*RG�KHOS�XV�LQ�WKH�PLGVW�RI�RXU�GHSUHVVLRQ"

>4@ :KDW�FDQ�ZH�OHDUQ�IURP�WKH�IDFW�WKDW�WKH�SVDOPLVW�FULHG�RXW�WR�*RG�GD\�DQG�QLJKW"

7HDFKLQJ�SRLQW�WZR��:H�PXVW�ILQG�D�OLYLQJ�KRSH�LQ�WKH�IDFH�RI�GHDWK��
5HDG�3VDOP������±����

7KH�SVDOPLVW�KDV�QR�SURVSHFW�RI�KRSH�EH\RQG�WKH�JUDYH��:H�KDYH�D�JUHDW�DGYDQWDJH�RYHU�KLP�
EHFDXVH�&KULVW�FOHDUO\�VKRZHG�XV�WKDW�WKHUH�LV�OLIH�DIWHU�GHDWK��5HDG���3HWHU������

2XU�OLYLQJ�KRSH�LV�DQFKRUHG�LQ�WKH�UHDOLW\�RI�-HVXV�&KULVW¶V�UHVXUUHFWLRQ��1R�PDWWHU�KRZ�EDG�
WKLQJV�JHW�LQ�WKLV�OLIH��ZH�DUH�DVVXUHG�WKDW�OLIH�ZLOO�EH�EHWWHU�RQH�GD\��

>4@ :KDW�FRPIRUW�LV�WKHUH�LQ�NQRZLQJ�WKDW�WKLV�OLIH�LV�QRW�DOO�WKHUH�LV"

¾ 'RHV�WKDW�PHDQ�ZH�MXVW�JLYH�XS�DQG�VXIIHU�WKURXJK�XQWLO�ZH�GLH"�([SODLQ�

7HDFKLQJ�SRLQW�WKUHH��:H�PXVW�ILQG�WKH�DQVZHU�RI�*RG¶V�IRUJLYHQHVV�LQ�WKH�
IDFH�RI�IDLOXUH��

'HSUHVVLRQ�LV�QRW�D�VLQ��EXW�GHSUHVVLRQ�FDQ�FRPH�DV�D�UHVXOW�RI�RXU�VLQV��5HDG���-RKQ�����DQG���
-RKQ�����±����

&RQIHVVLRQ�LV�JRRG�IRU�RXU�VRXOV�EHFDXVH�LW�RSHQV�XV�WR�*RG¶V�IRUJLYHQHVV�DQG�VHWV�RXU�KHDUWV�DW�
UHVW�LQ�KLV�SUHVHQFH��

>4@ +RZ�PLJKW�IDLOXUH�WR�FRQIHVV�RXU�VLQV�UHVXOW�LQ�GHSUHVVLRQ"

>4@ ,I�ZH�GR�FRQIHVV�RXU�VLQ��KRZ�FDQ�ZH�KDQGOH�WKH�IDOVH�JXLOW�WKDW�PD\�FRQWLQXH�WR�SODJXH�XV
���-RKQ�����"

/HDGHU¶V�1RWH��7KH�SURPLVH�LQ�WKLV�YHUVH�LV�WKDW�LI�ZH�FRQIHVV��*RG�ZLOO�IRUJLYH��,I�ZH
FRQWLQXH�WR�EH�SODJXHG�E\�JXLOW�IRU�WKDW�VLQ��WKDW�JXLOW�LV�QRW�IURP�*RG��ZKR�KDV�ZLSHG
RXU�VODWH�FOHDQ�

>4@ +RZ�FDQ�ZH�VHW�RXU�KHDUWV�DW�UHVW�LQ�KLV�SUHVHQFH����-RKQ������"

>4@ :KDW�GRHV�LW�PHDQ�WKDW�*RG�LV�JUHDWHU�WKDQ�RXU�KHDUWV����-RKQ������"



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

7HDFKLQJ�SRLQW�IRXU��:H�PXVW�ILQG�DXWKHQWLF�FRPPXQLW\�LQ�WKH�IDFH�RI�
DORQHQHVV��

2XU�LPSXOVH�ZKHQ�ZH¶UH�VDG�LV�WR�LVRODWH�RXUVHOYHV��EXW�LW¶V�DW�WKDW�PRPHQW�WKDW�ZH�QHHG�RWKHUV�
PRVW��5HDG�5RPDQV��������

5HDO�FRPPXQLW\�FRPHV�ZKHQ�ZH¶UH�ZLOOLQJ�WR�KXUW�ZLWK�DQRWKHU�SHUVRQ��*RG�FUHDWHG�KLV�FKXUFK�
WR�EH�DQ�DXWKHQWLF�FRPPXQLW\²D�FRPPXQLW\�ZKHUH�DOO�RI�XV�DUH�KHOSLQJ�HDFK�RWKHU�DV�ZH�JR�
WKURXJK�GLIIHUHQW�VHDVRQV��

>4@ 7KH�WHQGHQF\�WR�LVRODWH�\RXUVHOI�PD\�EH�D�FOXH�WKDW�\RX�DUH�GHSUHVVHG��+RZ�FDQ�\RX
FRXQWHUDFW�WKH�GHVLUH�WR�ZLWKGUDZ�IURP�SHRSOH"

>4@ :KDW�GR�\RX�WKLQN�DXWKHQWLF�FRPPXQLW\�LV�OLNH"

>4@ $UH�\RX�ZLOOLQJ�WR�KXUW�ZLWK�DQRWKHU�SHUVRQ"

¾ +RZ�PLJKW�GRLQJ�VR�KHOS�OLIW�\RXU�GHSUHVVLRQ"

7HDFKLQJ�SRLQW�ILYH��:H�PXVW�ILQG�DQ�HWHUQDO�SHUVSHFWLYH�LQ�WKH�IDFH�RI�RXU�
VKRUWVLJKWHGQHVV��

6FULSWXUH�KHOSV�OLIW�RXU�H\HV�WR�ZKDW�LV�EH\RQG�WKH�KRUL]RQ�HYHQ�EHIRUH�ZH�FDQ�VHH�LW��5HDG�
-DPHV����±���

8QGHUVWDQGLQJ�KRZ�WURXEOHV�IXQFWLRQ�LQ�RXU�OLYHV�KHOSV�XV�HQGXUH�WKHP�ZLWK�KRSH�DQG�HYHQ�MR\��

>4@+RZ�FDQ�ZH�SRVVLEO\�FRQVLGHU�RXU�WULDOV�D�MR\��-DPHV�����"

>4@+RZ�FDQ�SHUVHYHUDQFH�ILQLVK�LWV�ZRUN��-DPHV�����"

>4@ 'RHV�EHLQJ�PDWXUH�DQG�FRPSOHWH�PHDQ�WKDW�\RX�QR�ORQJHU�VWUXJJOH"�:K\�RU�ZK\�QRW"

3$57���

$SSO\�<RXU�)LQGLQJV�
6KRXOG�ZH�VHHN�SURIHVVLRQDO�KHOS�IRU�GHSUHVVLRQ"�0DQ\�&KULVWLDQV�DUH�XQVXUH�ZKHWKHU�VHHNLQJ�
SURIHVVLRQDO�KHOS�PHDQV�WKH\�DUH�QRW�UHO\LQJ�RQ�*RG��8VXDOO\�WKLV�LQWHUQDO�VWUXJJOH�VWHPV�IURP�
D�EHOLHI�WKDW�GHSUHVVLRQ�LV�D�PRUDO�ZHDNQHVV�RU�VLQ��ZKLFK�LW�XVXDOO\�LV�QRW��%HFDXVH�WKHUH�DUH�VR�
PDQ\�IDFWRUV�WKDW�FRQWULEXWH�WR�GHSUHVVLRQ��LW�PDNHV�VHQVH�WR�H[SORUH�DOO�WKH�SRVVLEOH�FDXVHV��

3VDOP����VKRZV�XV�WKDW��LQ�WLPHV�RI�GHHS�VDGQHVV��ZH�QHHG�WR�VHHN�*RG�IRU�DQVZHUV��FU\�RXW�WR�
KLP�IRU�D�OLYLQJ�KRSH��DVN�KLP�IRU�IRUJLYHQHVV��VHHN�FRPPXQLW\�ZLWK�KLV�SHRSOH��DQG�ORRN�WR�KLP�
IRU�SHUVSHFWLYH��

7KH�DFWUHVV�0DULO\Q�0RQURH�EDWWOHG�GHSUHVVLRQ�DOO�RI�KHU�OLIH��:KHQ�VKH�PDUULHG�SOD\ZULJKW�
$UWKXU�0LOOHU��LW�ZDV�D�SUHVFULSWLRQ�IRU�GLVDVWHU��DV�0LOOHU�DOVR�VWUXJJOHG�ZLWK�GHSUHVVLRQ��,Q�KLV�
DXWRELRJUDSK\��7LPHEHQGV��$UWKXU�0LOOHU�GHVFULEHG�ZKDW�LW�ZDV�OLNH�WR�ZDWFK�0DULO\Q�DV�VKH�
GHVFHQGHG�LQWR�WKH�GHVSDLU�RI�GHSUHVVLRQ��2QH�HYHQLQJ��DIWHU�D�GRFWRU�JDYH�0DULO\Q�\HW�DQRWKHU�



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

LQMHFWLRQ�WR�KHOS�KHU�VOHHS��0LOOHU�VWRRG�ZDWFKLQJ�KHU��+H�ZULWHV��³,�IRXQG�P\VHOI�VWUDLQLQJ�WR�
LPDJLQH�PLUDFOHV�«�:KDW�LI�VKH�ZHUH�WR�ZDNH�DQG�,�ZDV�DEOH�WR�VD\��µ*RG�ORYHV�\RX��GDUOLQJ�¶�
DQG�VKH�ZHUH�DEOH�WR�EHOLHYH�LW��+RZ�,�ZLVKHG�,�VWLOO�KDG�P\�UHOLJLRQ�DQG�VKH�KHUV�´�

2XU�IDLWK�GRHV�QRW�HOLPLQDWH�WKH�SRWHQWLDO�IRU�GHSUHVVLRQ��EXW�LW�GRHV�KHOS�XV�WR�ZDON�WKURXJK�LW�
ZLWK�KRSH�DQG�VWUHQJWK��

2SWLRQDO�$FWLYLW\�

3XUSRVH��7R�KHOS�XV�OHDUQ�WR�UHFRJQL]H�WKH�PDQ\�FDXVHV�RI�GHSUHVVLRQ��

$FWLYLW\��6XJJHVW�ZKHWKHU�WKH�IROORZLQJ�SHRSOH¶V�GHSUHVVLRQ�PLJKW�EH�FDXVHG�E\�SK\VLFDO�
�FKHPLFDO���VSLULWXDO��SV\FKRORJLFDO��RU�FLUFXPVWDQWLDO�UHDVRQV���

¾ $QQH�FDPH�IURP�DQ�DEXVLYH�KRPH�

¾ 0LFKDHO�XVHG�GUXJV�H[WHQVLYHO\�DV�D�\RXQJ�PDQ��+H�TXLW�XVLQJ�GUXJV��EXW�VWLOO
VWUXJJOHV�ZLWK�GHSUHVVLRQ�

¾ /LVD¶V�ODVW�FKLOG�MXVW�OHIW�IRU�FROOHJH�

¾ &RQQHU�LV�LQ�D�GHDG�HQG�MRE�WKDW�KH�KDWHV�

¾ 7HUHVD�KDV�EHHQ�GDEEOLQJ�LQ�RFFXOW�DFWLYLWLHV�

¾ 6KHLOD�VWUXJJOHG�ZLWK�DQRUH[LD�DV�D�WHHQDJHU��6KH�LV�HDWLQJ�KHDOWKLO\�QRZ�EXW�VWLOO
EDWWOHV�GHSUHVVLRQ�

¾ %UHWW�WUHDWHG�KLV�IDPLO\�WHUULEO\��EXW�UHIXVHV�WR�DGPLW�LW�WR�KLPVHOI��FRYHULQJ�KLV�JXLOW
LQ�ZRUNDKROLVP�

$FWLRQ�3RLQW��3UDFWLFH�DXWKHQWLF�FRPPXQLW\�DQG�OLVWHQ�WR�WKRVH�LQ�\RXU�JURXS��%UHDN�LQWR�
SDLUV�DQG�DVN�HDFK�RWKHU�ZKHWKHU�WKH\�DUH�VWUXJJOLQJ�ZLWK�GHSUHVVLRQ��6KDUH�VRPH�RI�WKH�
UHDVRQV�ZK\�WKDW�PD\�EH�WKH�FDVH�DQG�SUD\�DERXW�LW�WRJHWKHU��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3$57,&,3$17¶6�*8,'(�
'HSUHVVLRQ��:KHQ�'DUNQHVV�,V�<RXU�

&ORVHVW�)ULHQG�
/HDUQ�WR�OLYH�YLFWRULRXVO\�ZKHQ�MXVW�OLYLQJ�LV�KDUG��

7KH�SVDOPV�KHOS�VKRZ�XV�KRZ�ZH�FDQ�ILQG�KRSH�LQ�HYHQ�WKH�GHHSHVW�
GHSUHVVLRQ��,Q�WLPHV�RI�GHSUHVVLRQ��ZH�PXVW�FU\�RXW�WR�*RG�IRU�KRSH�DQG�
IRUJLYHQHVV��VHHN�FRPPXQLW\�ZLWK�KLV�SHRSOH��DQG�ORRN�WR�KLP�IRU�DQ�HWHUQDO�
SHUVSHFWLYH���

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



3$57,&,3$17¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
'HSUHVVLRQ�LV�D�GHSWK�RI�VDGQHVV�WKDW�JRHV�EH\RQG�WKH�QRUPDO�VDGQHVV�SHRSOH�H[SHULHQFH�DV�
WKH\�JR�WKURXJK�OLIH��%HWZHHQ����PLOOLRQ�DQG����PLOOLRQ�$PHULFDQV�VXIIHU�IURP�GHSUHVVLRQ�HDFK�
\HDU��6L[WHHQ�SHUFHQW�RI�$PHULFDQV�ZLOO�VWUXJJOH�ZLWK�D�PDMRU�ERXW�RI�GHSUHVVLRQ�DW�VRPH�SRLQW�
LQ�WKHLU�OLYHV��7KHUH�LV�QR�RQH�FDXVH�IRU�GHSUHVVLRQ²SK\VLFDO��FLUFXPVWDQWLDO��VSLULWXDO��DQG�
SV\FKRORJLFDO�IDFWRUV�FRQWULEXWH�WR�LW��7KRXJK�&KULVWLDQV�DUH�DV�VXVFHSWLEOH�WR�GHSUHVVLRQ�DV�
DQ\RQH��PDQ\�&KULVWLDQV�KLGH�WKHLU�GHSUHVVLRQ��WKLQNLQJ�LW�LV�DQ�LVVXH�RI�PRUDOLW\��

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�PXVW�VHHN�*RG�IRU�DQVZHUV��

7HDFKLQJ�SRLQW�WZR��:H�PXVW�ILQG�D�OLYLQJ�KRSH�LQ�WKH�IDFH�RI�GHDWK��

7HDFKLQJ�SRLQW�WKUHH��:H�PXVW�ILQG�WKH�DQVZHU�RI�*RG¶V�IRUJLYHQHVV�LQ�WKH�
IDFH�RI�IDLOXUH��

7HDFKLQJ�SRLQW�IRXU��:H�PXVW�ILQG�DXWKHQWLF�FRPPXQLW\�LQ�WKH�IDFH�RI�
DORQHQHVV��

7HDFKLQJ�SRLQW�ILYH��:H�PXVW�ILQG�DQ�HWHUQDO�SHUVSHFWLYH�LQ�WKH�IDFH�RI�RXU�
VKRUWVLJKWHGQHVV��

3$57���

$SSO\�<RXU�)LQGLQJV�
6KRXOG�ZH�VHHN�SURIHVVLRQDO�KHOS�IRU�GHSUHVVLRQ"�0DQ\�&KULVWLDQV�DUH�XQVXUH�ZKHWKHU�VHHNLQJ�
SURIHVVLRQDO�KHOS�PHDQV�WKH\�DUH�QRW�UHO\LQJ�RQ�*RG��8VXDOO\�WKLV�LQWHUQDO�VWUXJJOH�VWHPV�IURP�
D�EHOLHI�WKDW�GHSUHVVLRQ�LV�D�PRUDO�ZHDNQHVV�RU�VLQ��ZKLFK�LW�XVXDOO\�LV�QRW��%HFDXVH�WKHUH�DUH�VR�
PDQ\�IDFWRUV�WKDW�FRQWULEXWH�WR�GHSUHVVLRQ��LW�PDNHV�VHQVH�WR�H[SORUH�DOO�WKH�SRVVLEOH�FDXVHV��

3VDOP����VKRZV�XV�WKDW��LQ�WLPHV�RI�GHHS�VDGQHVV��ZH�QHHG�WR�VHHN�*RG�IRU�DQVZHUV��FU\�RXW�WR�
KLP�IRU�D�OLYLQJ�KRSH��DVN�KLP�IRU�IRUJLYHQHVV��VHHN�FRPPXQLW\�ZLWK�KLV�SHRSOH��DQG�ORRN�WR�KLP�
IRU�SHUVSHFWLYH��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3$57,&,3$17¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

/($'(5¶6�*8,'(�
'LVDSSRLQWPHQW��:KHQ�<RXU�'UHDPV�'LH�

/HDUQ�KRZ�WR�KDQGOH�WKH�SDLQ�RI�ZKDW�PLJKW�KDYH�EHHQ��

+RZ�ZH�FDQ�ILQG�SHDFH�ZKHQ�RXU�GUHDPV�KDYH�EHHQ�VKDWWHUHG"�3VDOP�����
RIIHUV�KRSH�WR�WKRVH�GLVDSSRLQWHG�ZLWK�OLIH��%\�SD\LQJ�DWWHQWLRQ�WR�*RG¶V�
UHVSRQVH�WR�WKRVH�ZKR�H[SHULHQFH�GLVDSSRLQWPHQW²ZKHWKHU�WKURXJK�
RSSRUWXQLWLHV�JRQH�DZU\��SDLQIXO�FLUFXPVWDQFHV��WKHLU�RZQ�UHEHOOLRQ��RU�EURNHQ�
GUHDPV²ZH�FDQ�JDLQ�LQVLJKW�LQWR�KLV�JUHDW�ORYH���

6FULSWXUH��
3VDOP������±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
1RWH�WR�OHDGHU��$W�WKH�EHJLQQLQJ�RI�WKH�FODVV��SURYLGH�HDFK�SHUVRQ�ZLWK�WKH�3DUWLFLSDQW¶V�*XLGH�
LQFOXGHG�DW�WKH�HQG�RI�WKLV�VWXG\��

7KH�KDUVKQHVV�RI�OLIH�VRRQ�VKRZV�XV�WKDW�RXU�GUHDPV�UDUHO\�FRPH�WUXH��

,Q�WKH�PXVLFDO�YHUVLRQ�RI�9LFWRU�+XJR¶V�/HV�0LVHUDEOHV��WKH�FKDUDFWHU�)DQWLQH�VLQJV�D�VRUURZIXO�
VRQJ�DERXW�GLVDSSRLQWPHQW��FDOOHG�³,�'UHDPHG�D�'UHDP�´�7KH�VRQJ�EHJLQV�ZLWK�WKH�ZRUGV��³,�
GUHDPHG�D�GUHDP�LQ�WLPH�JRQH�E\��ZKHQ�KRSHV�ZHUH�KLJK�DQG�OLIH�ZRUWK�OLYLQJ�´�

6KH�JRHV�RQ�WR�GHVFULEH�KHU�\RXWKIXO�YLJRU�DV�VKH�FKDVHG�SOHDVXUH�DQG�IHOO�LQ�ORYH��%XW�DQ�
XQH[SHFWHG�SUHJQDQF\�DQG�WKH�GHSDUWXUH�RI�KHU�EDE\¶V�IDWKHU�PDGH�KHU�GUHDPV�FRPH�FUDVKLQJ�
GRZQ��$V�D�VLQJOH�PRP�LQ���WK�FHQWXU\�)UDQFH��VKH�IRXQG�LW�GLIILFXOW�WR�VXUYLYH��

6KH�ZRUNHG�LQ�D�IDFWRU\�IRU�D�ZKLOH��EXW�WKHQ�VKH�ZDV�ILUHG�EHFDXVH�WKH�IRUHPDQ�IRXQG�RXW�DERXW�
KHU�FKLOG��6KH�VROG�KHU�KDLU�DQG�KHU�WHHWK�WR�SD\�KHU�UHQW��DQG�ILQDOO\�VKH�KDG�QRWKLQJ�HOVH�WR�VHOO�
EXW�KHUVHOI��6KH�HQGHG�XS�RQ�WKH�VWUHHWV�DV�D�SURVWLWXWH��D�KROORZ�VKHOO�RI�ZKDW�VKH�KDG�EHHQ��

(YHQWXDOO\��)DQWLQH�GLHV�IURP�WKH�VLFNQHVVHV�VKH�FRQWUDFWHG�DV�D�SURVWLWXWH��7KH�VRQJ�HQGV�ZLWK�
WKH�ZRUGV��³,�KDG�D�GUHDP�P\�OLIH�ZRXOG�EH��VR�GLIIHUHQW�IURP�WKLV�KHOO�,¶P�OLYLQJ��VR�GLIIHUHQW�
QRZ�IURP�ZKDW�LW�VHHPHG��QRZ�OLIH�KDV�NLOOHG�WKH�GUHDP�,�GUHDPHG�´�

3VDOP�����ZDV�ZULWWHQ�GXULQJ�RQH�RI�,VUDHO¶V�ELJJHVW�GLVDSSRLQWPHQWV��,VUDHO�ZDV�SXQLVKHG�IRU�
KHU�LQILGHOLW\�WR�*RG�E\�EHLQJ�LQYDGHG�E\�WKH�%DE\ORQLDQV��\HW�*RG�EURXJKW�KLV�QDWLRQ�EDFN�WR�
WKHLU�ODQG�DIWHU����\HDUV�RI�H[LOH��

,VUDHO�GUHDPHG�RI�UHHVWDEOLVKLQJ�KHU�IRUPHU�SURPLQHQFH�DQG�UHEXLOGLQJ�WKH�WHPSOH²EXW�RQO\�D�
SRUWLRQ�RI�WKH�SHRSOH�UHWXUQHG�DQG�WKH�QHZ�WHPSOH�ZDV�QRW�LPSUHVVLYH��:KDW�VKRXOG�KDYH�EHHQ�
D�WLPH�RI�UHMRLFLQJ�LQVWHDG�ZDV�ILOOHG�ZLWK�ZHHSLQJ�DQG�GLVDSSRLQWPHQW��3VDOP�����UHIOHFWV�WKH�
GLVDSSRLQWPHQW�RI�D�SHRSOH�ZKRVH�GUHDPV�KDYH�GLHG��

'LVFXVVLRQ�6WDUWHUV��

>4@ +DYH�\RX�HYHU�KDG�D�GUHDP�GLH"�+RZ�GLG�LW�DIIHFW�\RX"

>4@ :KDW�NLQG�RI�H[SHFWDWLRQV�GLG�\RX�KDYH�DV�D�FKLOG�RU�\RXQJ�SHUVRQ�WKDW�\RX�QRZ�UHDOL]H
ZDV�XQUHDOLVWLF"

>4@ *LYH�DQ�H[DPSOH�RI�ZKHQ�\RX��RU�VRPHRQH�\RX�NQRZ�RI��WXUQHG�D�G\LQJ�GUHDP�LQWR�D
EOHVVLQJ�

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��6RPHWLPHV�RSHQ�GRRUV�OHDG�WR�GHVHUW�SODFHV��

5HDG�3VDOP������±���



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

7KLV�VRQJ�LV�DGGUHVVHG�WR�WKH�³UHGHHPHG´�RI�WKH�/RUG��ZKLFK�FRQQRWHV�WKH�/RUG¶V�UHGHPSWLRQ�RI�
,VUDHO�IURP�VODYHU\�LQ�(J\SW��9HUVH�WKUHH�EULQJV�WKH�IRFXV�EDFN�WR�WKH�SUHVHQW²D�GLVDSSRLQWLQJ�
UHWXUQ�IURP�H[LOH��

5HDG�3VDOP������±���

$Q\�PHQWLRQ�RI�ZDQGHULQJV�LQ�WKH�GHVHUW�UHPLQGHG�WKH�,VUDHOLWHV�RI�WKHLU����\HDUV�LQ�WKH�
ZLOGHUQHVV²D�WLPH�ZKHQ�WKH\�ORQJHG�WR�UHWXUQ�WR�VODYHU\�LQ�(J\SW�EHFDXVH�DW�OHDVW�WKDW�ZDV�
SUHGLFWDEOH��5HDG�1XPEHUV�����±��DQG�������

6RPHWLPHV�SURPLVLQJ�RSSRUWXQLWLHV�DUH�QRW�DV�DSSHDOLQJ�DV�WKH\�ORRNHG�ZKHQ�ZH�ILUVW�GHFLGHG�
WR�VWHS�WKURXJK�WKH�GRRU��%XW�MXVW�EHFDXVH�DQ�RSHQ�GRRU�OHDGV�WR�D�GHVHUW�GRHVQ¶W�PHDQ�LW�ZDV�
WKH�ZURQJ�GRRU��6RPHWLPHV�SURPLVLQJ�RSSRUWXQLWLHV�DUH�RQO\�GRRUV�WR�GHVHUW�H[SHULHQFHV��EXW�
*RG�KDV�D�SODQ�IRU�RXU�JRRG�WKURXJK�LW�DOO��

>4@ :KDW�GLG�WKH�,VUDHOLWHV�H[SHFW�ZKHQ�*RG�OHG�WKHP�PLUDFXORXVO\�RXW�RI�(J\SW"

¾ :K\�GLGQ¶W�LW�KDSSHQ�WKH�ZD\�WKH\�WKRXJKW�LW�ZRXOG"

>4@ +DV�*RG�HYHU�OHG�\RX�LQWR�VRPHWKLQJ�WKDW�SURYHG�WR�EH�GLIILFXOW"�+RZ�GLG�\RX�KDQGOH�LW"

>4@ :KDW�GRHV�*RG�WHDFK�XV�WKURXJK�GLVDSSRLQWPHQW"

>4@ +RZ�GLG�WKH�SVDOPLVW�VWDUW�WKLV�SVDOP"

¾ :KDW�LV�WKH�VLJQLILFDQFH�RI�WKDW��VLQFH�WKLV�SVDOP�LV�DERXW�GLVDSSRLQWPHQW"

7HDFKLQJ�SRLQW�WZR��6RPHWLPHV�SDLQIXO�FLUFXPVWDQFHV�OHDG�XV�WR�GDUN�SODFHV��
5HDG�3VDOP�������±����

7KH�,VUDHOLWHV�ZHUH�HQVODYHG�WR�WKH�%DE\ORQLDQV�MXVW�DV�WKH\�KDG�EHHQ�WR�WKH�(J\SWLDQV��\HW�*RG�
UHVFXHG�WKHP�ZKHQ�WKH\�FULHG�WR�KLP��

7KH�DFFRXQW�RI�'DQLHO�LQ�WKH�%LEOH�LV�WKH�VWRU\�RI�D�\RXQJ�QREOHPDQ�ZKR�ZDV�GHSRUWHG�WR�
%DE\ORQ�DQG�SHUVHFXWHG�IRU�ZRUVKLSLQJ�*RG��\HW�*RG�SURWHFWHG�'DQLHO�DQG�UHZDUGHG�KLP�IRU�
KLV�LQWHJULW\��$W�WLPHV�KH�VXUHO\�PXVW�KDYH�ZRQGHUHG�ZKDW�*RG�ZDV�GRLQJ��

6HYHUDO�KXQGUHG�\HDUV�DIWHU�WKH�ELUWK�RI�&KULVW��D����\HDU�ROG�ER\�QDPHG�3DWULFN�OLYHG�LQ�
(QJODQG��:KHQ�KLV�SDUHQWV�ZHUH�DZD\��KH�ZDV�WDNHQ�FDSWLYH�E\�UDLGHUV�DQG�VROG�LQWR�VODYHU\�LQ�
,UHODQG��ZKHUH�KH�ZRUNHG�DV�D�VKHSKHUG��<HW�LQ�WKDW�GDUN�SODFH��3DWULFN¶V�IDLWK�JUHZ�XQWLO�KH�
ILQDOO\�ZDV�DEOH�WR�HVFDSH�,UHODQG��UHWXUQ�WR�(QJODQG��DQG�EHFRPH�D�SDVWRU��7KH�LURQ\�RI�
3DWULFN¶V�VWRU\�LV�WKDW�KH�UHWXUQHG�DV�WKH�ILUVW�&KULVWLDQ�PLVVLRQDU\�WR�,UHODQG��

6RPHWLPHV�OLIH�OHDGV�XV�WR�GDUN�SODFHV��\HW�*RG�JURZV�QHZ�GUHDPV�DQG�RSSRUWXQLWLHV�IURP�
RWKHU�GUHDPV�WKDW�KDYH�GLHG��

>4@ 'R�\RX�NQRZ�DQ\�VWRULHV�RI�PLVHUDEOH�FLUFXPVWDQFHV�WKDW�KDG�JRRG�UHVXOWV"

>4@ $FFRUGLQJ�WR�YHUVHV����DQG�����ZKDW�UHDVRQ�PLJKW�WKHUH�EH�IRU�SDLQIXO�FLUFXPVWDQFHV"



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

>4@ ,I�RXU�PLVHUDEOH�FLUFXPVWDQFHV�DUH�EHFDXVH�RI�RXU�RZQ�VLQ��ZKDW�PLJKW�*RG�ZDQW�XV�WR�GR
�Y�����"

>4@ :KDW�GRHV�LW�GR�WR�RXU�KHDUWV�WR�JLYH�WKDQNV�WR�*RG�LQ�VSLWH�RI�RXU�SDLQIXO�FLUFXPVWDQFHV
�Y�����"

7HDFKLQJ�SRLQW�WKUHH��6RPHWLPHV�RXU�UHEHOOLRQ�OHDGV�XV�WR�GLVLOOXVLRQPHQW��
5HDG�3VDOP�������±����

6RPH�SHRSOH�ZLOOIXOO\�UHEHO�DJDLQVW�ZKDW�WKH\�NQRZ�LV�ULJKW��\HW�WKH\�ILQG�WKDW�WKHVH�FKRLFHV�
EULQJ�WKHP�DIIOLFWLRQ�UDWKHU�WKDQ�IXOILOOPHQW��6RPHWLPHV�ZH�NLOO�RXU�RZQ�GUHDPV��

7KH�SDWK�RI�UHEHOOLRQ�LV�WKH�SDWK�RI�GHVSDLU�DQG�GLVLOOXVLRQPHQW��3KLORVRSKHUV�UHIHU�WR�WKH�
³KHGRQLVWLF�SDUDGR[´��WKH�UHDOLW\�WKDW�SHRSOH�ZKR�SXUVXH�SOHDVXUH�WHQG�WR�H[SHULHQFH�WKH�OHDVW�
SOHDVXUH��

%XW�WKH�JRRG�QHZV�LV�WKDW�*RG�FDQ�DQVZHU�XV�LQ�RXU�GHVSDLU��HYHQ�LI�ZH�KDYH�NLOOHG�RXU�RZQ�
GUHDPV��

>4@ +RZ�FDQ�ZH�EHFRPH�IRROV�WKURXJK�RXU�UHEHOOLRXV�ZD\V��Y�����"

>4@ +RZ�GRHV�UHEHOOLRQ�FDXVH�XV�WR�GUDZ�QHDU�WKH�JDWHV�RI�GHDWK��Y�����"

>4@ +RZ�GRHV�*RG�KHDO�XV�IURP�RXU�UHEHOOLRQ��Y�����"

>4@ :K\�GR�WKRVH�ZKR�ZHUH�WKH�PRVW�UHEHOOLRXV�RIWHQ�SUDLVH�*RG�WKH�ORXGHVW�ZKHQ�WKH\
UHWXUQ�WR�KLP��Y�����"

7HDFKLQJ�SRLQW�IRXU��6RPHWLPHV�RXU�ELJJHVW�GUHDPV�OHDG�XV�QRZKHUH��
5HDG�3VDOP�������±����

7KH�SVDOPLVW�VLQJV�RI�VRPH�+HEUHZ�PHUFKDQWV�ZKR�GDUHG�WR�EUDYH�WKH�VHDV�DQG�ZHUH�OHIW�
SUD\LQJ�IRU�WKHLU�OLYHV�DIWHU�D�WHUULEOH�VWRUP��6RPHWLPHV�RXU�KLJKHVW�DPELWLRQV�FRPH�WR�QRWKLQJ��

&KDUOHV�&ROVRQ�ZDV�D�VSHFLDO�DLGH�WR�IRUPHU�SUHVLGHQW�5LFKDUG�1L[RQ��&ROVRQ�KDG�KLJK�
DPELWLRQV�DQG�ZDV�UXWKOHVV�LQ�KLV�SXUVXLW�RI�WKHP��QR�PDWWHU�ZKDW�WKH�FRVW��3HRSOH�IUHTXHQWO\�
UHIHUUHG�WR�KLP�DV�1L[RQ¶V�³KDWFKHW�PDQ�´�WKH�RQH�ZKR�KDQGOHG�DOO�RI�WKH�3UHVLGHQW¶V�GLUW\�ZRUN��

:KHQ�WKH�:DWHUJDWH�VFDQGDO�FDPH�LQWR�WKH�RSHQ��&ROVRQ�ZHQW�WR�SULVRQ�IRU�VHYHQ�\HDUV��
LQGLFWHG�IRU�REVWUXFWLRQ�RI�MXVWLFH��)URP�WKH�WRS�RI�KLV�FODVV�DW�*HRUJH�:DVKLQJWRQ�8QLYHUVLW\�WR�
D�IHGHUDO�SULVRQ�FHOO��&ROVRQ�VDZ�KLV�ELJ�GUHDPV�FRPH�WR�QRWKLQJ��

%XW�KH�FULHG�RXW�WR�*RG�LQ�WKDW�SULVRQ�FHOO��DQG�*RG�DQVZHUHG�KLP��8SRQ�KLV�UHOHDVH��&ROVRQ�
EHFDPH�D�ZHOO�UHVSHFWHG�&KULVWLDQ�OHDGHU�DQG�DXWKRU��+H�IRXQGHG�3ULVRQ�)HOORZVKLS��ZKLFK�KDV�
KHOSHG�WKRXVDQGV�RI�LQPDWHV�DQG�WKHLU�IDPLOLHV�ILQG�KRSH�WKURXJK�&KULVW��+LV�ERRNV�KDYH�
LQVSLUHG�XV�WR�EH�PRUH�SDVVLRQDWH�LQ�RXU�GHYRWLRQ�WR�-HVXV�DQG�PRUH�IRFXVHG�LQ�RXU�HIIRUWV�WR�
VKDUH�WKH�*RRG�1HZV��,Q�������&ROVRQ�ZRQ�WKH�SUHVWLJLRXV�7HPSOHWRQ�$ZDUG�IRU�SURJUHVV�LQ�
UHOLJLRQ��+LV�VWRU\�VKRZV�WKDW�HYHQ�ZKHQ�RXU�KLJK�DPELWLRQV�GLH��*RG�LV�VWLOO�ZLWK�XV��



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

>4@ ,Q�ZKDW�ZD\�DUH�HYHQ�WKH�VWRUPV�RI�OLIH�D�WHVWLPRQ\�RI�*RG¶V�SRZHU��YY����±���"

>4@ *LYH�DQ�H[DPSOH�RI�ZKHQ�*RG�VWLOOHG�D�³VWRUP´�\RX�ZHUH�JRLQJ�WKURXJK�WR�D�ZKLVSHU��Y�
���"

>4@ :K\�VKRXOG�ZH�VKDUH�KRZ�*RG�KDV�SURYHQ�KLV�IDLWKIXOQHVV�WR�XV�ZLWK�RWKHU�&KULVWLDQV��Y�
���"

3$57���

$SSO\�<RXU�)LQGLQJV�
*RG¶V�ORYH�ZLOO�QHYHU�GLVDSSRLQW�XV��5HDG�3VDOP���������

%\�SD\LQJ�DWWHQWLRQ�WR�*RG¶V�UHVSRQVH�WR�WKRVH�ZKR�H[SHULHQFH�GLVDSSRLQWPHQW²ZKHWKHU�
WKURXJK�RSSRUWXQLWLHV�JRQH�DZU\��SDLQIXO�FLUFXPVWDQFHV��WKHLU�RZQ�UHEHOOLRQ��RU�EURNHQ�
GUHDPV²ZH�FDQ�JDLQ�LQVLJKW�LQWR�KLV�JUHDW�ORYH��*RG¶V�ORYH�LV�OLNH�DQ�DQFKRU�WKDW�KROGV�XV�
GHVSLWH�ZKDW�ZH�JR�WKURXJK��

6RPH�RI�RXU�GUHDPV�ZLOO�LQHYLWDEO\�GLH��EXW�*RG¶V�ORYH�HQGXUHV��+LV�ORYH�ZLOO�EH�\RXU�FRQVWDQW�
FRPSDQLRQ��UHJDUGOHVV�RI�\RXU�FLUFXPVWDQFHV��:H�FDQQRW�OLYH�XQGHU�WKH�ZHLJKW�RI�ZKDW�PLJKW�
KDYH�EHHQ²ZH�PXVW�DFFHSW�ZKHUH�ZH�DUH�DQG�NQRZ�*RG�LV�ULJKW�WKHUH�ZLWK�XV��

>4@ :KDW�GLIIHUHQFH�GRHV�LW�PDNH�WKDW�*RG�ORYHV�XV�ZKHQ�ZH�DUH�GLVDSSRLQWHG��Y�����"

2SWLRQDO�$FWLYLW\�

3XUSRVH��7R�KHOS�XV�XQGHUVWDQG�WKH�GHSWK�RI�*RG¶V�ORYH�IRU�XV��

$FWLYLW\��5HDG�5RPDQV�����±����:ULWH�GRZQ�DOO�WKH�HYLGHQFHV�RI�*RG¶V�ORYH�IRU�\RX�
DFFRUGLQJ�WR�WKHVH�YHUVHV��:KHQ�ILQLVKHG��GLVFXVV�WKHVH�DQG�ZKDW�WKH\�PHDQ�WR�\RX�
SHUVRQDOO\��

$FWLRQ�3RLQW��6KDUH�ZLWK�WKH�JURXS�D�GLVDSSRLQWPHQW�\RX�DUH�IDFLQJ�ULJKW�QRZ��$V�D�JURXS��
SUD\�WKDW�HDFK�SHUVRQ�ZRXOG�NQRZ�WKDW�*RG�ORYHV�KLP�RU�KHU��DQG�WKDW�WKH\�ZRXOG�EH�UHDVVXUHG�
WKDW�KH�LV�ZRUNLQJ�IRU�JRRG�RQ�WKHLU�EHKDOI��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3$57,&,3$17¶6�*8,'(�
'LVDSSRLQWPHQW��:KHQ�<RXU�'UHDPV�'LH�

/HDUQ�KRZ�WR�KDQGOH�WKH�SDLQ�RI�ZKDW�PLJKW�KDYH�EHHQ��

+RZ�ZH�FDQ�ILQG�SHDFH�ZKHQ�RXU�GUHDPV�KDYH�EHHQ�VKDWWHUHG"�3VDOP�����
RIIHUV�KRSH�WR�WKRVH�GLVDSSRLQWHG�ZLWK�OLIH��%\�SD\LQJ�DWWHQWLRQ�WR�*RG¶V�
UHVSRQVH�WR�WKRVH�ZKR�H[SHULHQFH�GLVDSSRLQWPHQW²ZKHWKHU�WKURXJK�
RSSRUWXQLWLHV�JRQH�DZU\��SDLQIXO�FLUFXPVWDQFHV��WKHLU�RZQ�UHEHOOLRQ��RU�EURNHQ�
GUHDPV²ZH�FDQ�JDLQ�LQVLJKW�LQWR�KLV�JUHDW�ORYH���

6FULSWXUH��
3VDOP������±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



3$57,&,3$17¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
7KH�KDUVKQHVV�RI�OLIH�VRRQ�VKRZV�XV�WKDW�RXU�GUHDPV�UDUHO\�FRPH�WUXH��

3VDOP�����ZDV�ZULWWHQ�GXULQJ�RQH�RI�,VUDHO¶V�ELJJHVW�GLVDSSRLQWPHQWV��,VUDHO�ZDV�SXQLVKHG�IRU�
KHU�LQILGHOLW\�WR�*RG�E\�EHLQJ�LQYDGHG�E\�WKH�%DE\ORQLDQV��\HW�*RG�EURXJKW�KLV�QDWLRQ�EDFN�WR�
WKHLU�ODQG�DIWHU����\HDUV�RI�H[LOH��

,VUDHO�GUHDPHG�RI�UHHVWDEOLVKLQJ�KHU�IRUPHU�SURPLQHQFH�DQG�UHEXLOGLQJ�WKH�WHPSOH²EXW�RQO\�D�
SRUWLRQ�RI�WKH�SHRSOH�UHWXUQHG�DQG�WKH�QHZ�WHPSOH�ZDV�QRW�LPSUHVVLYH��:KDW�VKRXOG�KDYH�EHHQ�
D�WLPH�RI�UHMRLFLQJ�ZDV�LQVWHDG�ILOOHG�ZLWK�ZHHSLQJ�DQG�GLVDSSRLQWPHQW��3VDOP�����UHIOHFWV�WKH�
GLVDSSRLQWPHQW�RI�D�SHRSOH�ZKRVH�GUHDPV�KDYH�GLHG��

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��6RPHWLPHV�RSHQ�GRRUV�OHDG�WR�GHVHUW�SODFHV��

7HDFKLQJ�SRLQW�WZR��6RPHWLPHV�SDLQIXO�FLUFXPVWDQFHV�OHDG�XV�WR�GDUN�SODFHV��

7HDFKLQJ�SRLQW�WKUHH��6RPHWLPHV�RXU�UHEHOOLRQ�OHDGV�XV�WR�GLVLOOXVLRQPHQW��

7HDFKLQJ�SRLQW�IRXU��6RPHWLPHV�RXU�ELJJHVW�GUHDPV�OHDG�XV�QRZKHUH��

3$57���

$SSO\�<RXU�)LQGLQJV�
*RG¶V�ORYH�ZLOO�QHYHU�GLVDSSRLQW�XV��%\�SD\LQJ�DWWHQWLRQ�WR�*RG¶V�UHVSRQVH�WR�WKRVH�ZKR�
H[SHULHQFH�GLVDSSRLQWPHQW²ZKHWKHU�WKURXJK�RSSRUWXQLWLHV�JRQH�DZU\��SDLQIXO�FLUFXPVWDQFHV��
WKHLU�RZQ�UHEHOOLRQ��RU�EURNHQ�GUHDPV²ZH�FDQ�JDLQ�LQVLJKW�LQWR�KLV�JUHDW�ORYH��*RG¶V�ORYH�LV�OLNH�
DQ�DQFKRU�WKDW�KROGV�XV�GHVSLWH�ZKDW�ZH�JR�WKURXJK��

6RPH�RI�RXU�GUHDPV�ZLOO�LQHYLWDEO\�GLH��EXW�*RG¶V�ORYH�HQGXUHV��+LV�ORYH�ZLOO�EH�\RXU�FRQVWDQW�
FRPSDQLRQ��UHJDUGOHVV�RI�\RXU�FLUFXPVWDQFHV��:H�FDQQRW�OLYH�XQGHU�WKH�ZHLJKW�RI�ZKDW�PLJKW�
KDYH�EHHQ²ZH�PXVW�DFFHSW�ZKHUH�ZH�DUH�DQG�NQRZ�*RG�LV�ULJKW�WKHUH�ZLWK�XV��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

/($'(5¶6�*8,'(�
8QFHUWDLQW\��:KHQ�<RX¶UH�1RW�6XUH�RI�

<RXU�1H[W�0RYH�
/HDUQ�KRZ�WR�PDNH�ZLVH�GHFLVLRQV�ZKHQ�WKH�SDWK�DKHDG�LV�XQFOHDU��

+RZ�FDQ�ZH�DVFHUWDLQ�*RG¶V�ZLOO�IRU�RXU�OLYHV�ZKHQ�ZH�DUH�XQVXUH�RI�ZKDW�
KH�ZDQWV"�7KH�3VDOPV�KHOSV�WKRVH�VWUXJJOLQJ�ZLWK�XQFHUWDLQW\�WR�ILQG�*RG¶V�
GLUHFWLRQ�IRU�WKHLU�OLYHV��:KHQ�ZH�IHHO�XQFHUWDLQ��ZH�PXVW�OLVWHQ�IRU�*RG¶V�
YRLFH�LQ�FUHDWLRQ��ORRN�IRU�KLV�GLUHFWLRQ�LQ�WKH�%LEOH��DVN�IRU�KLV�FRQYLFWLRQ�LQ�
RXU�KHDUWV��DQG�WKHQ�IRUJH�DKHDG�ZLWK�FRQILGHQFH���

�

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
1RWH�WR�OHDGHU��$W�WKH�EHJLQQLQJ�RI�WKH�FODVV��SURYLGH�HDFK�SHUVRQ�ZLWK�WKH�3DUWLFLSDQW¶V�*XLGH�
LQFOXGHG�DW�WKH�HQG�RI�WKLV�VWXG\��

8QFHUWDLQW\�LV�D�SUREOHP�IDFHG�E\�SHRSOH�LQ�DOO�ZDONV�RI�OLIH²ZKHWKHU�LW¶V�WKH�UHFHQW�JUDGXDWH�
ORRNLQJ�IRU�D�MRE��WKH�VLQJOH�SHUVRQ�VHHNLQJ�D�PDWH��WKH�QHZ�FRXSOH�FRQVLGHULQJ�VWDUWLQJ�D�
IDPLO\��RU�WKH�UHWLUHH�ORRNLQJ�IRU�QHZ�SXUSRVH��,W¶V�VLPSO\�KDUG�WR�NQRZ�ZKDW�*RG�ZDQWV�XV�WR�
GR��

8QFHUWDLQW\�FDQ�EH�GHELOLWDWLQJ��EXW�3VDOP����RIIHUV�JXLGDQFH�RQ�KRZ�WR�PDNH�RXU�GHFLVLRQV��
7KDQNIXOO\��*RG�ZDQWV�XV�WR�NQRZ�KLP�LQ�WKH�PLGVW�RI�RXU�GHFLVLRQV�VR�WKDW�KH�FDQ�GLUHFW�XV��

'LVFXVVLRQ�6WDUWHUV��

>4@ :KHQ�KDYH�\RX�IDFHG�WKH�PRVW�XQFHUWDLQW\�DERXW�\RXU�OLIH"

¾ +RZ�GLG�\RX�PRYH�SDVW�WKDW�XQFHUWDLQW\"

>4@ 'R�\RX�JHQHUDOO\�ILQG�LW�KDUG�RU�HDV\�WR�PDNH�GHFLVLRQV"�([SODLQ�

>4@ +RZ�GR�\RX�JR�DERXW�PDNLQJ�GHFLVLRQV"�:KDW�LV�\RXU�SURFHVV"

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:KHQ�ZH¶UH�XQFHUWDLQ��*RG�VSHDNV�WR�XV�WKURXJK�KLV�
FUHDWLRQ��

5HDG�3VDOP�����±���

7KH�SVDOP�RSHQV�ZLWK�D�PHGLWDWLRQ�RQ�WKH�FUHDWLRQ�DFFRXQW�LQ�*HQHVLV��&UHDWLRQ�LV�FRQVWDQWO\�
GHFODULQJ�*RG¶V�JORU\�DQG�FRQWLQXRXVO\�SURFODLPLQJ�*RG¶V�ZRUN��&UHDWLRQ¶V�FRQVWDQW�
GHFODUDWLRQ�RI�*RG¶V�JUHDWQHVV�JRHV�WKURXJK�DOO�WKH�HDUWK��HYHU\�ODQJXDJH�DQG�FXOWXUH�KHDUV�WKLV�
ZRUGOHVV�VHUPRQ��$V�QRWKLQJ�LV�KLGGHQ�IURP�WKH�VXQ¶V�KHDW��QRWKLQJ�LV�H[HPSW�IURP�FUHDWLRQ¶V�
ZLWQHVV�WR�WKH�JORU\�RI�*RG��

*RG�QHYHU�VWRSV�VSHDNLQJ�WR�XV�WKURXJK�FUHDWLRQ��DQG�HYHQ�VSHDNV�WR�XV�WKURXJK�WKH�DGYDQFHV�
ZH�PDNH�E\�VWXG\LQJ�KLV�FUHDWLRQ��*RG¶V�YRLFH�LV�QRW�DOZD\V�DV�VSHFLILF�DV�ZH�ZRXOG�OLNH��EXW�LW�
FDQ�KHOS�XV�PDNH�GHFLVLRQV�ZKHQ�ZH�DUH�XQFHUWDLQ��

>4@ +RZ�GRHV�*RG¶V�FUHDWLRQ�SRXU�IRUWK�VSHHFK�DQG�GLVSOD\�NQRZOHGJH��Y����"

>4@ +RZ�GRHV�FUHDWLRQ�VSHDN�WR�\RXU�KHDUW"

>4@ +RZ�GRHV�XQGHUVWDQGLQJ�WKDW�*RG�FUHDWHG�DOO�WKLQJV�KHOS�XV�WR�WUXVW�KLP�ZLWK�OLIH¶V
XQFHUWDLQWLHV"



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

7HDFKLQJ�SRLQW�WZR��:KHQ�ZH¶UH�XQFHUWDLQ��*RG�VSHDNV�WR�XV�WKURXJK�WKH�
%LEOH��

5HDG�3VDOP�����±����

7KH�SVDOPLVW�VKLIWV�IURP�XVLQJ�WKH�WLWOH�³*RG´�WR�³/25'´�RU�³<DKZHK�´�WKH�QDPH�*RG�UHYHDOHG�
KLPVHOI�WR�,VUDHO�E\��3HUKDSV�WKLV�ZDV�WR�LQGLFDWH�WKDW�*RG�ZDV�WDONLQJ�WR�WKHP�SHUVRQDOO\��

*RG¶V�ZRUG�LV�JLYHQ�PDQ\�QDPHV��WKH�ODZ��VWDWXWHV��SUHFHSWV��FRPPDQGV��DQG�RUGLQDQFHV��

¾ *RG¶V�ODZ�LV�KLV�LQVWUXFWLRQ��DQG�LW�LV�SHUIHFW��ODFNLQJ�QRWKLQJ�

¾ *RG¶V�VWDWXWHV�DUH�WUXVWZRUWK\�URDG�VLJQV�WR�KHOS�XV�JHW�RXU�EHDULQJV�

¾ *RG¶V�SUHFHSWV�DUH�D�PDS�WR�KHOS�XV�QDYLJDWH�WKURXJK�OLIH�DQG�LWV�GLIILFXOW�GHFLVLRQV�

¾ *RG¶V�FRPPDQGV�DUH�D�PRUDO�FRPSDVV�WKDW�JLYHV�XV�D�VHQVH�RI�DEVROXWHV�

¾ *RG¶V�RUGLQDQFHV�DUH�KLV�OHJDO�RSLQLRQ�RI�KRZ�HDFK�SHUVRQ¶V�OLIH�VKRXOG�EH
GHWHUPLQHG�

$V�WKH�SVDOPLVW�UHIOHFWV�RQ�DOO�RI�WKHVH�FKDUDFWHULVWLFV�RI�WKH�%LEOH��KH�YLHZV�6FULSWXUH�DV�
LQILQLWHO\�YDOXDEOH�DQG�SOHDVXUDEOH��7KH�%LEOH�IRUPV�WKH�ERXQGDULHV�IRU�RXU�GHFLVLRQV��ZKLFK�
OLPLWV�RXU�RSWLRQV�DQG�SURYLGHV�VRPH�FHUWDLQW\��,I�ZH�DOORZ�WKH�%LEOH�WR�SOD\�LWV�UROH�LQ�RXU�OLYHV��
LW�UHYLYHV�RXU�VRXOV��PDNHV�XV�ZLVH��JLYHV�MR\�WR�RXU�KHDUWV��HQOLJKWHQV�XV��DQG�JUDQWV�XV�
LQWHJULW\��

>4@ +RZ�GRHV�6FULSWXUH�UHYLYH�RXU�VRXO�ZKHQ�ZH�DUH�XQFHUWDLQ��Y����"

¾ +RZ�GRHV�LW�PDNH�XV�ZLVH��OHDGLQJ�WR�EHWWHU�GHFLVLRQV��Y����"

>4@ +RZ�FDQ�ZH�H[SHULHQFH�MR\��HYHQ�ZKHQ�ZH�DUH�QRW�FHUWDLQ�RI�RXU�IXWXUH��Y����"

¾ +RZ�FDQ�ZH�EH�FRQILGHQW�WKDW�*RG�ZLOO�KHOS�XV�PDNH�JRRG�GHFLVLRQV��Y����"

>4@ :K\�LV�WKH�IHDU�RI�WKH�/RUG�QHFHVVDU\�IRU�XV�WR�PDNH�ZLVH�GHFLVLRQV��Y����"

>4@ :K\�GR�ZH�QHHG�WR�VHH�*RG¶V�:RUG�DV�PRUH�SUHFLRXV�WKDQ�JROG�LQ�RUGHU�WR�PDNH�JRRG
GHFLVLRQV��Y�����"

2SWLRQDO�$FWLYLW\�

3XUSRVH��7R�GHPRQVWUDWH�ZKDW�ZH�NQRZ�IURP�WKH�%LEOH��

$FWLYLW\��:H�NQRZ�DQ�HQRUPRXV�DPRXQW�DERXW�*RG¶V�ZLOO�IRU�RXU�OLYHV�WKURXJK�6FULSWXUH��
%UDLQVWRUP�DV�D�JURXS�DOO�WKH�WKLQJV�ZH�NQRZ�*RG�ZDQWV�IRU�XV�IURP�WKLQJV�KH�KDV�WROG�XV�LQ�
WKH�%LEOH��5HFRUG�WKH�DQVZHUV�RQ�D�SRVWHU�ERDUG�RU�ZKLWHERDUG��$IWHU�\RX¶YH�UXQ�RXW�RI�LGHDV��
GLVFXVV�KRZ�WKRVH�WKLQJV�KHOS�GLUHFW�XV�LQ�GHFLVLRQV�ZH�PXVW�PDNH��

7HDFKLQJ�SRLQW�WKUHH��:KHQ�ZH¶UH�XQFHUWDLQ��*RG�VSHDNV�WR�XV�WKURXJK�KLV�
FRQYLFWLRQ��

5HDG�3VDOP������±����



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

7KH�SVDOPLVW�DVNV�ZKR�FDQ�GHWHUPLQH�KLV�RU�KHU�RZQ�EOLQG�VSRWV��ZKLFK�LV�FOHDUO\�D�UKHWRULFDO�
TXHVWLRQ��2QO\�*RG�FDQ�VHDUFK�WKURXJK�WKH�PL[HG�DQG�WDQJOHG�PDVV�RI�PRWLYHV�ZLWKLQ�RXU�
KHDUWV��7KH�VRQJZULWHU�DVNV�*RG�WR�IRUJLYH�KLP�RI�KLV�KLGGHQ�IDXOWV��WKH�VLQV�KH�KDV�FRPPLWWHG�
VHFUHWO\��+H�DOVR�DVNV�WKDW�WKH�VLQV�KH�KDV�FRPPLWWHG�LQ�ZLOOIXO�UHEHOOLRQ�QRW�EHFRPH�KDELWXDO�
DQG�WDNH�GRPLQLRQ�RYHU�KLP��7KH�HQG�UHVXOW�RI�WKH�SVDOPLVW¶V�FRQIHVVLRQ�DQG�SXULILFDWLRQ�ZLOO�
QRW�EH�VLQOHVV�SHUIHFWLRQ��EXW�LQWHJULW\��*RG¶V�FRQYLFWLRQ�WKURXJK�WKH�+RO\�6SLULW�H[SRVHV�RXU�
VLQV�DQG�GHOLYHUV�XV�IURP�WKHP��5HDG�-RKQ�����±���

:KHQ�IDFHG�ZLWK�D�GHFLVLRQ��ZH�FDQQRW�HDVLO\�NQRZ�ZKHWKHU�RXU�LQFOLQDWLRQ�LV�IURP�*RG�RU�RXU�
RZQ�VHOILVKQHVV��ZH�FDQ�QHYHU�XQGHUHVWLPDWH�RXU�KHDUW¶V�FDSDELOLW\�WR�GHFHLYH�LWVHOI��%XW�*RG¶V�
FRQYLFWLRQ�KHOSV�XV�VRUW�WKURXJK�RXU�PRWLYHV�DQG�PDNH�GHFLVLRQV�ZLWK�LQWHJULW\��

>4@ +RZ�GR�\RX�GHWHUPLQH�ZKHWKHU�DQ�LGHD�LV�IURP�*RG�RU�RI�\RXU�RZQ�PDNLQJ"

¾ *LYH�DQ�H[DPSOH�RI�KRZ�\RX¶YH�PDGH�WKDW�GLVWLQFWLRQ�LQ�WKH�SDVW�

>4@ :K\�GRHV�WKH�SVDOPLVW�DVN�*RG�WR�IRUJLYH�KLV�KLGGHQ�IDXOWV"

¾ :KDW�HIIHFW�ZRXOG�WKDW�KDYH�RQ�D�SHUVRQ¶V�GHFLVLRQ�PDNLQJ�DELOLW\"

>4@ *LYH�DQ�H[DPSOH�RI�KRZ�WKH�+RO\�6SLULW�KDV�FRQYLFWHG�\RX�RI�VLQ�

>4@ *LYH�DQ�H[DPSOH�RI�KRZ�WKH�+RO\�6SLULW�KDV�OHG�\RX�LQ�D�VSHFLILF�GHFLVLRQ�

7HDFKLQJ�SRLQW�IRXU��:KHQ�ZH¶UH�XQFHUWDLQ��ZH�VKRXOG�SXUVXH�WKH�SDWK�PRVW�
KRQRULQJ�WR�*RG��

5HDG�3VDOP��������

$�OLIH�RI�LQWHJULW\�LV�DQ�DOLJQPHQW�RI�RXU�LQQHU�OLIH�ZLWK�RXU�RXWHU�OLIH��$�:HVW�$IULFDQ�SURYHUE�
JRHV��³7KH�PDQ�ZKR�WULHV�WR�ZDON�WZR�URDGV�ZLOO�VSOLW�KLV�SDQWV�´��

6RPH�SDWKV�KRQRU�*RG�PRUH�WKDQ�RWKHUV��VR�ZH�VHHN�WKH�KLJKHU�ZD\�HYHQ�WKRXJK�LW�PD\�QRW�EH�
DV�SRSXODU�RU�HDV\�DV�RWKHUV��

>4@ *LYH�DQ�H[DPSOH�RI�ZKHQ�\RX�FKRVH�WR�GR�VRPHWKLQJ�WKDW�KRQRUHG�*RG�RYHU�DQRWKHU�SDWK
WKDW�GLG�QRW�GR�VR�

3$57���

$SSO\�<RXU�)LQGLQJV�
$OO�RI�XV�GHDO�ZLWK�XQFHUWDLQW\�DW�WLPHV��3VDOP����LQYLWHV�XV�WR�OLVWHQ�IRU�*RG¶V�YRLFH�LQ�FUHDWLRQ��
ORRN�IRU�KLV�GLUHFWLRQ�LQ�WKH�%LEOH��DVN�IRU�KLV�FRQYLFWLRQ�LQ�RXU�KHDUWV��DQG�WKHQ�FKRRVH�WKH�SDWK�
WKDW�PRVW�KRQRUV�KLP��7KRXJK�RXU�GHFLVLRQV�PD\�QRW�DOZD\V�EH�HDV\��WKH\�ZLOO�DW�OHDVW�EH�
FOHDUHU��

��+HDUG�LQ�FRQYHUVDWLRQ�E\�-DQHW�:HLVV¶V�IDWKHU��D�PLVVLRQDU\�WR�WKH�0DQLQND�WULEH��



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\��

3DJH���

*RG¶V�SODQ�IRU�RXU�OLYHV�LV�QRW�D�VWUDLJKW�OLQH²LW�LV�D�VHULHV�RI�WZLVWV�DQG�WXUQV��:H�VKRXOG�EH�
FRQILGHQW�RI�WKH�IDFW�WKDW�KH�LV�SRZHUIXO�HQRXJK�WR�JHW�XV�EDFN�RQ�WKH�ULJKW�WUDFN�LI�ZH�PDNH�D�
ZURQJ�GHFLVLRQ��

>4@ :KDW�GR�ZH�GR�LI�ZH¶YH�PDGH�D�ZURQJ�GHFLVLRQ"�,V�WKHUH�HYHU�DQ\WKLQJ�WKDW�*RG�FDQQRW
UHGHHP"

$FWLRQ�3RLQW��6KDUH�ZLWK�WKH�JURXS�RQH�GHFLVLRQ�\RX�QHHG�WR�PDNH��,W�FDQ�EH�D�ELJ��OLIH�
FKDQJLQJ�GHFLVLRQ��RU�LW�PD\�EH�D�VLPSOH��HYHU\GD\�GHFLVLRQ��$VN�WKH�JURXS�IRU�WKHLU�DGYLFH�DV�WR�
ZKLFK�SDWK�WKH\�WKLQN�PRVW�KRQRUV�*RG�DQG�LV�DOLJQHG�ZLWK�WKH�WUXWK�LQ�6FULSWXUH��3UD\�DERXW�LW�
IRU�WKH�QH[W�ZHHN�RU�VR�DQG�DVN�WKH�+RO\�6SLULW�WR�FRQILUP�LW�LQ�\RXU�KHDUW���

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3$57,&,3$17¶6�*8,'(�
8QFHUWDLQW\��:KHQ�<RX¶UH�1RW�6XUH�RI�

<RXU�1H[W�0RYH�
/HDUQ�KRZ�WR�PDNH�ZLVH�GHFLVLRQV�ZKHQ�WKH�SDWK�DKHDG�LV�XQFOHDU��

+RZ�FDQ�ZH�DVFHUWDLQ�*RG¶V�ZLOO�IRU�RXU�OLYHV�ZKHQ�ZH�DUH�XQVXUH�RI�ZKDW�KH�
ZDQWV"�7KH�3VDOPV�KHOSV�WKRVH�VWUXJJOLQJ�ZLWK�XQFHUWDLQW\�WR�ILQG�*RG¶V�
GLUHFWLRQ�IRU�WKHLU�OLYHV��:KHQ�ZH�IHHO�XQFHUWDLQ��ZH�PXVW�OLVWHQ�IRU�*RG¶V�YRLFH�
LQ�FUHDWLRQ��ORRN�IRU�KLV�GLUHFWLRQ�LQ�WKH�%LEOH��DVN�IRU�KLV�FRQYLFWLRQ�LQ�RXU�
KHDUWV��DQG�WKHQ�IRUJH�DKHDG�ZLWK�FRQILGHQFH���

�

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



3$57,&,3$17¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
8QFHUWDLQW\�LV�D�SUREOHP�IDFHG�E\�SHRSOH�LQ�DOO�ZDONV�RI�OLIH²ZKHWKHU�LW¶V�WKH�UHFHQW�JUDGXDWH�
ORRNLQJ�IRU�D�MRE��WKH�VLQJOH�SHUVRQ�VHHNLQJ�D�PDWH��WKH�QHZ�FRXSOH�FRQVLGHULQJ�VWDUWLQJ�D�
IDPLO\��RU�WKH�UHWLUHH�ORRNLQJ�IRU�QHZ�SXUSRVH��,W¶V�VLPSO\�KDUG�WR�NQRZ�ZKDW�*RG�ZDQWV�XV�WR�
GR��

8QFHUWDLQW\�FDQ�EH�GHELOLWDWLQJ��EXW�3VDOP����RIIHUV�JXLGDQFH�RQ�KRZ�WR�PDNH�RXU�GHFLVLRQV��
7KDQNIXOO\��*RG�ZDQWV�XV�WR�NQRZ�KLP�LQ�WKH�PLGVW�RI�RXU�GHFLVLRQV�VR�WKDW�KH�FDQ�GLUHFW�XV��

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:KHQ�ZH¶UH�XQFHUWDLQ��*RG�VSHDNV�WR�XV�WKURXJK�KLV�
FUHDWLRQ��

7HDFKLQJ�SRLQW�WZR��:KHQ�ZH¶UH�XQFHUWDLQ��*RG�VSHDNV�WR�XV�WKURXJK�WKH�
%LEOH��

7HDFKLQJ�SRLQW�WKUHH��:KHQ�ZH¶UH�XQFHUWDLQ��*RG�VSHDNV�WR�XV�WKURXJK�KLV�
FRQYLFWLRQ��

7HDFKLQJ�SRLQW�IRXU��:KHQ�ZH¶UH�XQFHUWDLQ��ZH�VKRXOG�SXUVXH�WKH�SDWK�PRVW�
KRQRULQJ�WR�*RG��

3$57���

$SSO\�<RXU�)LQGLQJV�
$OO�RI�XV�GHDO�ZLWK�XQFHUWDLQW\�DW�WLPHV��3VDOP����LQYLWHV�XV�WR�OLVWHQ�IRU�*RG¶V�YRLFH�LQ�FUHDWLRQ��
ORRN�IRU�KLV�GLUHFWLRQ�LQ�WKH�%LEOH��DVN�IRU�KLV�FRQYLFWLRQ�LQ�RXU�KHDUWV��DQG�WKHQ�FKRRVH�WKH�SDWK�
WKDW�PRVW�KRQRUV�KLP��7KRXJK�RXU�GHFLVLRQV�PD\�QRW�DOZD\V�EH�HDV\��WKH\�ZLOO�DW�OHDVW�EH�
FOHDUHU��

*RG¶V�SODQ�IRU�RXU�OLYHV�LV�QRW�D�VWUDLJKW�OLQH²LW�LV�D�VHULHV�RI�WZLVWV�DQG�WXUQV��:H�VKRXOG�EH�
FRQILGHQW�RI�WKH�IDFW�WKDW�KH�LV�SRZHUIXO�HQRXJK�WR�JHW�XV�EDFN�RQ�WKH�ULJKW�WUDFN�LI�ZH�PDNH�D�
ZURQJ�GHFLVLRQ��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\����

/($'(5¶6�*8,'(�
5HVWOHVVQHVV��:KHQ�<RX�6WLOO�+DYHQ¶W�

)RXQG�:KDW�<RX¶UH�/RRNLQJ�)RU�
/HDUQ�WKH�FDXVH�RI²DQG�FXUH²IRU�RXU�LQFHVVDQW�LQQHU�KXQJHU��

:KDW�FDXVHV�UHVWOHVVQHVV��DQG�KRZ�ZH�FDQ�ILQG�FRQWHQWPHQW�LQ�WKH�PLGVW�RI�
LW"�:H�ZLOO�DOO�IHHO�UHVWOHVV�XQWLO�WKH�FRQVXPPDWLRQ�RI�WKH�NLQJGRP�RI�*RG��
EXW�ZH�FDQ�ILQG�FRQWHQWPHQW�XQWLO�WKHQ�E\�SXWWLQJ�RXU�VHFXULW\�LQ�-HVXV��

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
1RWH�WR�OHDGHU��$W�WKH�EHJLQQLQJ�RI�WKH�FODVV��SURYLGH�HDFK�SHUVRQ�ZLWK�WKH�3DUWLFLSDQW¶V�*XLGH�
LQFOXGHG�DW�WKH�HQG�RI�WKLV�VWXG\��

1R�PDWWHU�KRZ�ORQJ�ZH¶YH�EHHQ�IROORZLQJ�-HVXV��WKHUH¶V�VWLOO�D�UHVWOHVV�DFKH�WKDW�OLYHV�GHHS�
ZLWKLQ�RXU�KHDUWV��5HVWOHVVQHVV�FDQ�FDXVH�SHRSOH�WR�PDNH�VXGGHQ��OLIH�FKDQJLQJ�GHFLVLRQV²ERWK�
JRRG�DQG�EDG��3VDOP����RIIHUV�WKUHH�SRVVLEOH�FDXVHV�RI�UHVWOHVVQHVV��

'LVFXVVLRQ�6WDUWHUV��

>4@ +DV�UHVWOHVVQHVV�HYHU�FDXVHG�\RX�WR�PDNH�D�EDG�GHFLVLRQ"�([SODLQ�

>4@ :KDW�NLQG�RI�UHVWOHVVQHVV�LV�QRUPDO�DQG�ZKHQ�GRHV�LW�FURVV�RYHU�LQWR�LUUHVSRQVLELOLW\"
*LYH�H[DPSOHV�

>4@ ,Q�ZKDW�ZD\�FDQ�UHVWOHVVQHVV�EH�JRRG"

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H¶UH�UHVWOHVV�EHFDXVH�RXU�VPDOO�WDVWH�RI�*RG�OHDYHV�XV�
KXQJHULQJ�IRU�PRUH��

5HDG�3VDOP�����±���

-XVW�DV�D�GHHU�LV�UHOHQWOHVV�LQ�LWV�TXHVW�IRU�WKH�FROG�ZDWHU�RI�D�VWUHDP��WKH�SVDOPLVW¶V�VRXO�LV�
UHOHQWOHVV�LQ�LWV�WKLUVW�IRU�*RG��/LNH�D�OLYLQJ�VWUHDP�WKDW�IORZV�HYHQ�LQ�WKH�GU\QHVV�RI�VXPPHU��
WKH�OLYLQJ�*RG�LV�D�VRXUFH�RI�KRSH�DQG�SHDFH�LQ�WKH�GU\�WLPHV�RI�OLIH��7DVWLQJ�RI�*RG¶V�JRRGQHVV�
ILOOV�XV��EXW�LW�DOVR�PDNHV�XV�KXQJU\�IRU�PRUH��5HDG���3HWHU����±���

:H�ORQJ�WR�WDVWH�*RG¶V�ORYH�DQG�SHDFH��EXW�ZH�VHWWOH�IRU�FKHDS�DQG�XQVDWLVI\LQJ�VXEVWLWXWHV��
(YHU\�SHUVRQ�PXVW�OHDUQ�WKDW�RQO\�*RG�FDQ�VDWLVI\�WKH�GHHS�WKLUVW�LQ�HDFK�RI�XV��(YHQ�ZKHQ�ZH�
WDVWH�RI�*RG¶V�JRRGQHVV��ZH�WDVWH�RQO\�HQRXJK�WR�PDNH�XV�ORQJ�IRU�PRUH��

>4@ *LYH�H[DPSOHV�RI�WKLQJV�ZH�XVH�WR�WU\�WR�TXHQFK�RXU�WKLUVW�IRU�*RG��7KHVH�FDQ�EH�DQ\WKLQJ
IURP�DGGLFWLRQV�WR�UHOLJLRXV�ULWXDOV�

>4@ ,Q�ZKDW�ZD\�LV�LW�JRRG�WR�VWLOO�EH�WKLUVW\�IRU�*RG"

¾ :KDW�KHOSV�\RX�TXHQFK�WKDW�WKLUVW"

7HDFKLQJ�SRLQW�WZR��:H¶UH�UHVWOHVV�EHFDXVH�RXU�SUREOHPV�FDXVH�XV�WR�GRXEW�
*RG¶V�SURPLVHV��

5HDG�3VDOP�����±����



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

7KRXJK�WKH�SVDOPLVW�WKLUVWV�IRU�WKH�OLYLQJ�ZDWHU�RI�WKH�OLYLQJ�*RG��KH�FDQ�RQO\�WDVWH�WKH�VDOW�RI�
KLV�RZQ�WHDUV��DQG�WKH�ZDWHUIDOOV�RI�FKDRV�KDYH�VZHSW�RYHU�KLP��,Q�WKH�FKDRV�RI�OLIH¶V�SUREOHPV��
ZH�IRUJHW�*RG¶V�SURPLVHV�DQG�ZRQGHU�LI�KH�ZLOO�UHDOO\�GR�DOO�KH�VDLG�KH�ZRXOG��:H�PD\�NQRZ�WKH�
ULJKW�WKLQJ�WR�EHOLHYH�LQ�RXU�KHDGV��EXW�RXU�KHDUWV�GRXEW�DQG�VWUXJJOH�WR�DFFHSW�LW��

>4@ &DQ�\RX�UHODWH�WR�WKH�SVDOPLVW¶V�LQQHU�FULVLV�KHUH"�,Q�ZKDW�ZD\V�GRHV�WKLV�UHIOHFW�\RXU�OLIH"

>4@ :KHQ�LV�LW�PRVW�GLIILFXOW�WR�PRYH�SDVW�\RXU�VXIIHULQJ�DQG�MXVW�WUXVW�*RG"

>4@ :K\�GRHV�WKH�SVDOPLVW�UHPHPEHU�WKH�/RUG�ZKHQ�KLV�VRXO�LV�GRZQFDVW��Y����"�:KDW�ZRXOG
WKDW�GR�IRU�KLP"

>4@ ,Q�ZKDW�ZD\�GRHV�*RG�GLUHFW�\RX�ZLWK�KLV�ORYH��Y����"

>4@ 8QGHUQHDWK�DOO�WKH�SDLQ��LV�*RG�VWLOO�\RXU�5RFN��Y����"�+RZ"

2SWLRQDO�$FWLYLW\�

3XUSRVH��7R�KHOS�XV�OHDUQ�WR�WUXVW�*RG¶V�SURPLVHV��

$FWLYLW\��6XJJHVW�D�SURPLVH�WKDW�*RG�KDV�JLYHQ�XV�LQ�WKH�%LEOH�IRU�HDFK�RI�WKH�IROORZLQJ�
SUREOHPV��

¾ -HUHPLDK��ZKR�LV�VHYHQ��ORVW�KLV�IDWKHU�LQ�D�FDU�DFFLGHQW�

¾ +HOHQ¶V�KXVEDQG�KDV�OHIW�KHU�IRU�DQRWKHU�ZRPDQ�

¾ 'RXJ�ZDV�ODLG�RII�IURP�KLV�MRE�

¾ 6DQG\�ZDV�GLDJQRVHG�ZLWK�0XOWLSOH�6FOHURVLV�

¾ (ULF�ORVW�KLV�VDYLQJV�LQ�D�VFDP�

7HDFKLQJ�SRLQW�WKUHH��:H¶UH�UHVWOHVV�EHFDXVH�RXU�VDOYDWLRQ�KDV�QRW�\HW�EHHQ�
FRPSOHWHG��

5HDG�3VDOP��������

7KH�VRQJZULWHU�LV�D�EHOLHYHU�LQ�*RG��\HW�KH�ORRNV�IRUZDUG�WR�IXWXUH�VDOYDWLRQ��:H�KDYH�VDOYDWLRQ��
\HW�ZH�KDYH�QRW�\HW�IXOO\�UHFHLYHG�WKH�VDOYDWLRQ�-HVXV�GLHG�WR�JLYH�XV��$OWKRXJK�-HVXV�PDGH�RXU�
VDOYDWLRQ�VXUH�DQG�FHUWDLQ��RXU�VDOYDWLRQ�ZRQ¶W�EH�FRPSOHWH�XQWLO�KH�UHWXUQV�DJDLQ�DW�WKH�HQG�RI�
WKH�DJH��

6RPH�SHRSOH�RYHUHPSKDVL]H�WKH�³QRW�\HW´�DVSHFWV�RI�&KULVWLDQLW\��WKH\�EHOLHYH�WKDW�RQO\�LQ�
KHDYHQ�ZLOO�ZH�H[SHULHQFH�IXOILOOPHQW�LQ�*RG��6RPH�SHRSOH�RYHUHPSKDVL]H�WKH�³DOUHDG\´�DVSHFWV�
RI�&KULVWLDQLW\��WKH\�H[SHFW�*RG�WR�GR�WKLQJV�KH�KDV�QHYHU�SURPLVHG�WR�GR�LQ�WKLV�OLIH��5HDG���
&RULQWKLDQV��������

:H�OLYH�LQ�D�WLPH�EHWZHHQ�WKH�DJHV²EHWZHHQ�WKH�LQDXJXUDWLRQ�RI�&KULVW¶V�NLQJGRP�DW�KLV�ELUWK�
DQG�LWV�FRQVXPPDWLRQ�DW�KLV�6HFRQG�&RPLQJ²VR�ZH�IHHO�WKH�WHQVLRQ�EHWZHHQ�WKH�³DOUHDG\´�DQG�
WKH�³QRW�\HW�´�



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

/HDUQLQJ�WR�KHDU�LV�D�JUDGXDO�SURFHVV��7KHRORJLDQV�XVH�D�SKUDVH�WR�WDON�DERXW�KRZ�&KULVW�
IROORZHUV�DUH�DOUHDG\�UHGHHPHG��EXW�ZLOO�QRW�H[SHULHQFH�WKH�IXOOQHVV�RI�UHGHPSWLRQ�XQWLO�ZH�OLYH�
ZLWK�*RG�LQ�KHDYHQ��,W¶V�FDOOHG�³WKH�DOUHDG\�DQG�WKH�QRW�\HW�´�+RZ�GRHV�WKDW�ZRUN�H[DFWO\"��

-RVLH�&DYHQ��D�OLWWOH�JLUO�LQ�(QJODQG��ZDV�ERUQ�SURIRXQGO\�GHDI��*URZLQJ�XS��VKH�RIWHQ�IHOW�
LVRODWHG�EHFDXVH�RI�KHU�LQDELOLW\�WR�KHDU��EXW�WKDW�FKDQJHG�DIWHU�UHFHLYLQJ�D�FRFKOHDU�LPSODQW�
GXULQJ�WKH�&KULVWPDV�VHDVRQ��$W�WKH�DJH�RI�����VKH�KHDUG�FOHDUO\�IRU�WKH�ILUVW�WLPH��7KH�ILUVW�
VRXQG�VKH�KHDUG�ZDV�WKH�VRQJ�³-LQJOH�%HOOV´�FRPLQJ�IURP�WKH�UDGLR��

:DV�-RVLH¶V�KHDULQJ�UHVWRUHG"�<HV²FRPSOHWHO\��:DV�VKH�KHDULQJ�ZHOO�LPPHGLDWHO\"�1RW�H[DFWO\��
+HU�PRWKHU�VDLG��³6KH�LV�KDYLQJ�WR�OHDUQ�ZKDW�HDFK�QHZ�VRXQG�LV�DQG�ZKDW�LW�PHDQV��6KH�ZLOO�
DVN��µ:DV�WKDW�D�GRRU�FORVLQJ"¶�DQG�KDV�UHDOL]HG�IRU�WKH�ILUVW�WLPH�WKDW�WKH�OLJKW�LQ�KHU�URRP�
KXPV�ZKHQ�LW�LV�VZLWFKHG�RQ��6KH�HYHQ�NQRZV�ZKDW�KHU�QDPH�VRXQGV�OLNH�QRZ��EHFDXVH�EHIRUH�
VKH�FRXOG�QRW�KHDU�WKH�VRIW�µ6¶�VRXQG�LQ�WKH�PLGGOH�RI�WKH�ZRUG��6HHLQJ�KHU�IDFH�OLJKW�XS�DV�VKH�
KHDUV�HYHU\WKLQJ�DURXQG�KHU�LV�DOO�,�FRXOG�KDYH�ZLVKHG�IRU�WKLV�&KULVWPDV�´��

-RVLH¶V�KHDULQJ�ZDV�UHVWRUHG��EXW�WKDW�UHVWRUDWLRQ�LQWURGXFHG�KHU�WR�WKH�GDLO\�DGYHQWXUH�RI�
OHDUQLQJ�WR�GLVWLQJXLVK�HDFK�QHZ�VRXQG�LQ�WKH�KHDULQJ�ZRUOG��,W¶V�WKH�DOUHDG\��DQG�WKH�QRW�\HW��

0RUH�RI�WKH�DOUHDG\�DQG�WKH�QRW�\HW�DUH��

¾ :H�DUH�IRUJLYHQ��EXW�QRW�VLQOHVV�

¾ :H�NQRZ�WKH�WUXWK��EXW�VWLOO�KDYH�GRXEWV�DQG�TXHVWLRQV�

¾ :H�OLYH�LQ�PRUWDO�ERGLHV��EXW�ORRN�WR�WKH�SHUIHFW��LPPRUWDO�ERGLHV�*RG�ZLOO�JLYH�XV�

>4@ :KDW�GRHV�YHUVH����UHYHDO�DERXW�WKH�3VDOPLVW¶V�RYHUDOO�RSLQLRQ�RI�KLV�VLWXDWLRQ"

>4@ :K\�GRHV�*RG�OHDYH�P\VWHULHV�LQ�KLV�WUXWKV"

>4@ &DQ�\RX�WKLQN�RI�DQ\�RWKHU�WKLQJV�DERXW�WKH�&KULVWLDQ�OLIH�WKDW�DUH�DOUHDG\�DQG�QRW�\HW"

>4@ /RRN�DJDLQ�DW���&RULQWKLDQV��������:KDW�NLQG�RI�WKLQJV�GR�\RX�WKLQN�\RX�VHH�GLPO\�QRZ
WKDW�\RX�ORRN�IRUZDUG�WR�XQGHUVWDQGLQJ�FOHDUO\�LQ�KHDYHQ"

3$57���

$SSO\�<RXU�)LQGLQJV�
$V�IROORZHUV�RI�-HVXV��ZH�OLYH�LQ�³UHVWOHVV�FRQWHQWPHQW´²ZH�DUH�FRQWHQW�ZLWK�WKH�IDFW�WKDW�ZH¶UH�
VHFXUH�LQ�-HVXV��\HW�UHVWOHVV�EHFDXVH�WKH�ILQDO�FKDSWHU�KDV�QRW�\HW�EHHQ�ZULWWHQ��/LNH�D�EULGH�WR�
EH��WKH�FKXUFK�DZDLWV�WKH�FRQVXPPDWLRQ�RI�KHU�ORYH�IRU�KHU�%ULGHJURRP��

>4@ +RZ�FDQ�ZH�OLYH�RXU�OLYHV�IXOO�RI�HDJHUQHVV�ZLWKRXW�LPSDWLHQFH��UHVWOHVVQHVV�ZLWKRXW
UHMHFWLRQ�RI�&KULVW"

$FWLRQ�3RLQW��&ORVH�LQ�JURXS�SUD\HU��UHTXHVWLQJ�WKDW�*RG�ZRXOG�DGGUHVV�\RXU�UHVWOHVVQHVV�
ZLWK�KLV�SURPLVHV�RI�HYHUODVWLQJ�KRSH�DQG�HWHUQDO�VHFXULW\��3UD\�WKDW�ZKHQ�\RX�DUH�DPLGVW�

��³&KULVWPDV�&DUROV�0XVLF�WR�WKH�(DUV�RI�'HDI�*LUO�´�<RUNVKLUHSRVWWRGD\�FRP��



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

GLIILFXOW�WLPHV��&KULVW�ZLOO�UHPLQG�\RX�WKDW�KH�ZLOO�FRPH�DJDLQ�RQ�D�ZKLWH�KRUVH��WULXPSKDQW�DQG�
PLJKW\��WKH�³.LQJ�RI�.LQJV�DQG�/RUG�RI�/RUGV�´�SURFODLPLQJ��³'R�QRW�EH�DIUDLG��,�DP�WKH�)LUVW�
DQG�WKH�/DVW��,�DP�WKH�/LYLQJ�2QH��,�ZDV�GHDG��DQG�EHKROG�,�DP�DOLYH�IRUHYHU�DQG�HYHU��$QG�,�
KROG�WKH�NH\V�RI�GHDWK�DQG�+DGHV´��5HY������±������

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\����

3$57,&,3$17¶6�*8,'(�
5HVWOHVVQHVV��:KHQ�<RX�6WLOO�+DYHQ¶W�

)RXQG�:KDW�<RX¶UH�/RRNLQJ�)RU�
/HDUQ�WKH�FDXVH�RI²DQG�FXUH²IRU�RXU�LQFHVVDQW�LQQHU�KXQJHU��

:KDW�FDXVHV�UHVWOHVVQHVV��DQG�KRZ�ZH�FDQ�ILQG�FRQWHQWPHQW�LQ�WKH�PLGVW�RI�LW"�
:H�ZLOO�DOO�IHHO�UHVWOHVV�XQWLO�WKH�FRQVXPPDWLRQ�RI�WKH�NLQJGRP�RI�*RG��EXW�ZH�
FDQ�ILQG�FRQWHQWPHQW�XQWLO�WKHQ�E\�SXWWLQJ�RXU�VHFXULW\�LQ�-HVXV��

6FULSWXUH��
3VDOP�����±���

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



3$57,&,3$17¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
1R�PDWWHU�KRZ�ORQJ�ZH¶YH�EHHQ�IROORZLQJ�-HVXV��WKHUH¶V�VWLOO�D�UHVWOHVV�DFKH�WKDW�OLYHV�GHHS�
ZLWKLQ�RXU�KHDUWV��5HVWOHVVQHVV�FDQ�FDXVH�SHRSOH�WR�PDNH�VXGGHQ��OLIH�FKDQJLQJ�GHFLVLRQV²ERWK�
JRRG�DQG�EDG��3VDOP����RIIHUV�WKUHH�SRVVLEOH�FDXVHV�RI�UHVWOHVVQHVV��

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H¶UH�UHVWOHVV�EHFDXVH�RXU�VPDOO�WDVWH�RI�*RG�OHDYHV�XV�
KXQJHULQJ�IRU�PRUH��

7HDFKLQJ�SRLQW�WZR��:H¶UH�UHVWOHVV�EHFDXVH�RXU�SUREOHPV�FDXVH�XV�WR�GRXEW�
*RG¶V�SURPLVHV��

7HDFKLQJ�SRLQW�WKUHH��:H¶UH�UHVWOHVV�EHFDXVH�RXU�VDOYDWLRQ�KDV�QRW�\HW�EHHQ�
FRPSOHWHG��

3$57���

$SSO\�<RXU�)LQGLQJV�
$V�IROORZHUV�RI�-HVXV��ZH�OLYH�LQ�³UHVWOHVV�FRQWHQWPHQW´²ZH�DUH�FRQWHQW�ZLWK�WKH�IDFW�WKDW�ZH¶UH�
VHFXUH�LQ�-HVXV��\HW�UHVWOHVV�EHFDXVH�WKH�ILQDO�FKDSWHU�KDV�QRW�\HW�EHHQ�ZULWWHQ��/LNH�D�EULGH�WR�
EH��WKH�FKXUFK�DZDLWV�WKH�FRQVXPPDWLRQ�RI�KHU�ORYH�IRU�KHU�%ULGHJURRP��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\����

/($'(5¶6�*8,'(�
2XWUDJH��:KHQ�<RXU�+HDUW�,V�)LOOHG�

ZLWK�5HYHQJH�
/HDUQ�WR�IRUJLYH�ZKHQ�\RX�ZDQW�WR�ILJKW�EDFN��

:H�QHHG�WR�OHDUQ�ZKDW�FDXVHV�RXWUDJH��KRZ�LW�DIIHFWV�XV��DQG�KRZ�ZH�FDQ�
UHVROYH�LW��7R�GR�WKDW�ZH�KDYH�WR�SURFHVV�RXU�IHHOLQJV�RI�RXWUDJH�DQG�
RYHUFRPH�RXU�ELWWHUQHVV��*RG�GRHVQ¶W�H[SHFW�XV�WR�SUHWHQG�RXU�RXWUDJH�LVQ¶W�
UHDO��+H�GRHV�H[SHFW�XV�WR�UHVLVW�WKH�WHPSWDWLRQ�WR�UHWXUQ�HYLO�IRU�HYLO��WR�
ZRUN�IRU�UHFRQFLOLDWLRQ��WR�OHDYH�URRP�IRU�KLV�ZUDWK��DQG�WR�RYHUFRPH�HYLO�
ZLWK�JRRG���

6FULSWXUH��
3VDOP������±��

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�
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3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
1RWH�WR�OHDGHU��$W�WKH�EHJLQQLQJ�RI�WKH�FODVV��SURYLGH�HDFK�SHUVRQ�ZLWK�WKH�3DUWLFLSDQW¶V�*XLGH�
LQFOXGHG�DW�WKH�HQG�RI�WKLV�VWXG\��

0DQ\�WKLQJV�FDQ�SURYRNH�RXWUDJH�LQ�XV��2XWUDJH�JRHV�EH\RQG�WKH�HPRWLRQ�RI�DQJHU²LW�LV�PRUH�
OLNH�KDWUHG�RU�DQ�LQWHQVH�KRUURU�DQG�UDJH�DW�LQMXVWLFH��

$�FHUWDLQ�W\SH�RI�SVDOP²WKH�LPSUHFDWRU\�SVDOP²GHDOV�VSHFLILFDOO\�ZLWK�WKH�HPRWLRQ�RI�RXWUDJH��
DQG�3VDOP�����LV�WKH�PRVW�ZHOO�NQRZQ�RI�WKHVH�SVDOPV��5HDG�3VDOP������±���

7KH�SVDOPLVW�KDG�DPSOH�UHDVRQ�IRU�IHHOLQJ�RXWUDJHG²KH�ZURWH�GXULQJ�,VUDHO¶V�H[LOH�WR�%DE\ORQ��
5HDG�/DPHQWDWLRQV������DQG�=HFKDULDK������WR�ILQG�RXW�ZK\�WKLV�FDXVHG�KLP�VXFK�RXWUDJH��

7KH�,VUDHOLWHV�ZHUH�SODFHG�LQ�ZRUN�FDPSV�DQG�IRUFHG�WR�UHEXLOG�VRXWKHUQ�%DE\ORQ��DQG��DV�WKH\�
ZRUNHG��WKHLU�FDSWRUV�WRUPHQWHG�WKHP��7KLV�SVDOP�ZDV�SUREDEO\�FRPSRVHG�LQ�UHVSRQVH�WR�WKH�
JXDUGV¶�GHPDQG�WKDW�WKH�FDSWLYHV�VLQJ�WKHP�WKH�ROG�VRQJV�RI�=LRQ�DV�WKH\�ZRUNHG��

:KDW�FDXVHV�RXWUDJH�ZLWKLQ�XV"�

:H�H[SHULHQFH�RXWUDJH�ZKHQ�RWKHUV�RSSUHVV�XV��6R�ORQJ�DV�WKHUH�LV�RSSUHVVLRQ��WKHUH�ZLOO�EH�
RXWUDJH��

7KH���WK�FHQWXU\�VDZ�VRPH�RI�WKH�ZRUVW�RSSUHVVLRQ�LQ�KXPDQ�KLVWRU\��&RQVLGHU��IRU�H[DPSOH��
WKH�KDOI�PLOOLRQ�$UPHQLDQ�&KULVWLDQV�ZKR�ZHUH�VODXJKWHUHG�E\�7XUNLVK�VROGLHUV�LQ�������2U�WKH�
5XVVLDQ�UHYROXWLRQ�RI�������ZKHQ���PLOOLRQ�SHRSOH�ZHUH�NLOOHG�E\�WKHLU�RZQ�JRYHUQPHQW�DQG�
YLUWXDOO\�HYHU\�SDVWRU�LQ�5XVVLD�ZDV�HLWKHU�H[HFXWHG�RU�VHQW�WR�D�ODERU�FDPS��

&RQVLGHU�WKH�FXOWXUDO�UHYROXWLRQ�LQ�&KLQD��ZKHUH���PLOOLRQ�SHRSOH�ZHUH�EUXWDOL]HG��2U�WKH�
+RORFDXVW�GXULQJ�:RUOG�:DU�,,��ZKHQ���PLOOLRQ�-HZLVK�SHRSOH�ZHUH�H[WHUPLQDWHG��$QG�WKLQN�RI�
WKH�.KPHU�5RXJH�LQ�&DPERGLD�GXULQJ�WKH�����V��ZKHQ�EHWZHHQ���PLOOLRQ�DQG���PLOOLRQ�SHRSOH�
ZHUH�PXUGHUHG��2U�WKH�JHQRFLGH�LQ�5ZDQGD�LQ�WKH�PLG�����V�WKDW�FODLPHG�WKH�OLYHV�RI�PRUH�
WKDQ���PLOOLRQ�SHRSOH��2U�WKH�6HUELDQ�DWWHPSW�WR�SXUJH�WKHLU�ODQG�RI�$OEDQLDQV�LQ�WKH�����V��

2SSUHVVLRQ�LV�FOHDUO\�DOLYH�DQG�ZHOO�LQ�RXU�ZRUOG��

'LVFXVVLRQ�6WDUWHUV��

>4@ :KDW�LV�\RXU�HDUOLHVW�PHPRU\�RI�IHHOLQJ�RXWUDJHG"

>4@ 1DPH�RQH�WKLQJ�WKDW�PDNHV�\RX�IHHO�RXWUDJH�QRZ�

>4@ 'R�\RX�WKLQN�RXWUDJH�LV�JRRG�RU�EDG"�([SODLQ�
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3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�PXVW�H[SUHVV�RXU�RXWUDJH�WR�*RG��

5HDG�3VDOP������±���

7KH�SVDOPLVW�YRZHG�QHYHU�WR�IRUJHW�ZKDW�KDSSHQHG�WR�KLP��WR�QHYHU�IRUJHW�KLV�DOOHJLDQFH�WR�
-HUXVDOHP��7KH�VRQJZULWHU¶V�LGHQWLW\�DQG�ODQG�ZHUH�WDNHQ�IURP�KLP��:H�DUH�RXWUDJHG�ZKHQ�
ZKDW�ZH�FRQVLGHU�SULFHOHVV�LV�IRUFLEO\�WDNHQ�IURP�XV��ZKHWKHU�LW¶V�RXU�KRPH��IDPLO\��
SHUVRQKRRG��RU�LQQRFHQFH��:KHQ�ZH�H[SHULHQFH�RXWUDJH��ZH�ZDQW�UHYHQJH��5HDG�3VDOP������±
���

7KH�ZRUG�³UHPHPEHU´�LV�D�OHJDO�WHUP�WKDW�LQYRNHV�*RG�DV�WKH�MXGJH�RI�DQ�DFFXVDWLRQ��7KH�
SVDOPLVW¶V�EOHVVLQJ�RQ�DQ\RQH�ZKR�GDVKHV�D�%DE\ORQLDQ�EDE\�DJDLQVW�WKH�URFNV�LV�KRUULI\LQJ��EXW�
GHPRQVWUDWHV�WKH�RXWUDJH�KH�IHOW��:KHQ�ZH�DUH�RXWUDJHG��ZH�ZDQW�RXU�RSSUHVVRUV�WR�VXIIHU��WR�
IHHO�RXU�SDLQ��

$Q�LOOXVWUDWLRQ�RI�RXU�GHVLUH�IRU�UHYHQJH�ZKHQ�ZH¶YH�EHHQ�ZURQJHG�FRPHV�LQ�WKH�PRYLH�)RUUHVW�
*XPS��)RUUHVW¶V�IULHQG�-HQQ\�ZDV�VH[XDOO\�YLRODWHG�DQG�DEXVHG�E\�KHU�IDWKHU��ZKLFK�VHW�KHU�RQ�
D�SDWK�RI�VH[XDO�SURPLVFXLW\�DQG�VHOI�GHVWUXFWLRQ��$W�RQH�SRLQW�LQ�WKH�PRYLH��-HQQ\�UHWXUQV�WR�
KHU�KRPHWRZQ�DQG��ZLWK�)RUUHVW��UHYLVLWV�KHU�FKLOGKRRG�KRPH��$V�VKH�ORRNV�DW�WKH�KRXVH��WKH�
RXWUDJH�WKDW¶V�EHHQ�ORFNHG�LQ�KHU�KHDUW�VXGGHQO\�FRPHV�EXUVWLQJ�RXW��6KH�SLFNV�XS�URFNV�DQG�
VWDUWV�WKURZLQJ�WKHP�DW�WKH�ROG�KRXVH��6KH�ILQDOO\�UXQV�RXW�RI�URFNV�DQG�IDOOV�WR�WKH�JURXQG��
FU\LQJ��)RUUHVW�VD\V��³6RPHWLPHV��,�JXHVV��WKHUH�MXVW�DUHQ¶W�HQRXJK�URFNV�´��

)RU�D�SHUVRQ�ZKR�ZDQWV�WR�JHW�HYHQ��WKHUH�DUH�QHYHU�HQRXJK�URFNV��

,W�WURXEOHV�XV�WKDW�WKH�SVDOPLVW�EURXJKW�VXFK�H[WUHPH�RXWUDJH�EHIRUH�D�KRO\�*RG��:H�DUH�XVHG�WR�
FHQVRULQJ�RXU�SUD\HUV��PDNLQJ�WKHP�PRUH�SDODWDEOH�IRU�*RG��7KH�ILUVW�VWHS�WR�ZRUNLQJ�WKURXJK�
RXU�RXWUDJH�LV�WR�H[SUHVV�LW�WR�*RG��WR�VWRS�SUHWHQGLQJ�LW¶V�QRW�WKHUH��:H�PXVW�DGPLW�RXU�RXWUDJH�
DQG�OD\�LW�EDUH�EHIRUH�*RG��

>4@ +DYH�\RX�HYHU�EHHQ�DV�KRQHVW�ZLWK�*RG�DV�WKLV�SVDOPLVW�ZDV"

¾ :KDW�GRHV�VXFK�KRQHVW\�GR�WR�RXU�RXWUDJH"

/HDGHU¶V�1RWH��,W�DOORZV�*RG�WR�FRQVROH�XV�WKDW�KH�VHHV�WKH�LQMXVWLFH�WKDW�ZDV�GRQH�DQG�
ZLOO�GHDO�ZLWK�LW�LQ�KLV�WLPH�DQG�ZD\��,W�FDQ�DOVR�UHYHDO�WR�XV�WKH�KDWUHG�DQG�ELWWHUQHVV�LQ�
RXU�KHDUWV��

>4@ *LYH�DQ�H[DPSOH�RI�PLVSODFHG�RXWUDJH�

¾ +RZ�PLJKW�KRQHVW\�ZLWK�*RG�UHYHDO�PLVSODFHG�RXWUDJH"

2SWLRQDO�$FWLYLW\�

3XUSRVH��7R�HQFRXUDJH�XV�WR�EH�KRQHVW�ZLWK�*RG��

$FWLYLW\��:ULWH�\RXU�RZQ�SVDOP�RI�RXWUDJH�RYHU�VRPHWKLQJ�WKDW�KDSSHQHG�WR�\RX�SHUVRQDOO\��
LQ�VRFLHW\��RU�LQ�WKH�ZRUOG��7KLV�VKRXOG�EH�IRU�\RXU�RZQ�XVH��'R�QRW�VKDUH�WKHP�ZLWK�WKH�JURXS��
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7HDFKLQJ�SRLQW�WZR��:H�PXVW�UHVLVW�WKH�XUJH�WR�UHVSRQG�WR�HYLO�ZLWK�HYLO��
:KHQ�ZH�IHHO�WKH�XUJH�WR�JHW�HYHQ��ZH�ZDQW�WR�UHVSRQG�WR�HYLO�ZLWK�HYLO²EXW�-HVXV�H[SOLFLWO\�
IRUELGV�KLV�IROORZHUV�WR�GR�WKLV��&KULVWLDQ�PDWKHPDWLFLDQ�DQG�WKHRORJLDQ�%ODLVH�3DVFDO�VDLG��
³3HRSOH�QHYHU�GR�HYLO�VR�FKHHUIXOO\�DV�ZKHQ�WKH\�GR�LW�LQ�*RG¶V�QDPH�´�

-HVXV�UHIXVHG�WR�UHVSRQG�ZLWK�HYLO�ZKHQ�KH�ZDV�WUHDWHG�XQMXVWO\�DW�WKH�KDQGV�RI�WKH�5RPDQ�
JRYHUQPHQW��DQG�KH�FDOOV�WKRVH�ZKR�WUXVW�KLP�WR�IROORZ�KLV�H[DPSOH�DQG�UHVLVW�WKH�XUJH�WR�VWULNH�
EDFN��

:H�PXVW�VHHN�UHFRQFLOLDWLRQ�LQ�RXU�UHODWLRQVKLSV��HYHQ�LQ�RXU�UHODWLRQVKLSV�ZLWK�RXU�HQHPLHV��
2XWUDJH�QDWXUDOO\�OHDGV�WR�ELWWHUQHVV��EXW�ELWWHUQHVV�ZLOO�RQO\�DOORZ�WKH�LQMXVWLFH�WR�YLFWLPL]H�XV�
DOO�RYHU�DJDLQ��:H¶UH�DEOH�WR�ZRUN�IRU�UHFRQFLOLDWLRQ�ZKHQ�ZH�EHJLQ�WR�XQGHUVWDQG�WKH�HQRUPRXV�
SRZHU�RI�&KULVW¶V�JLIW�RI�VDOYDWLRQ�IRU�XV��6RPHRQH�RQFH�WROG�WKH�(QJOLVK�SDVWRU�-RKQ�:HVOH\��³,�
QHYHU�IRUJLYH�´�-RKQ�:HVOH\�UHVSRQGHG�E\�VD\LQJ��³7KHQ�,�KRSH�\RX�QHYHU�VLQ�´�

)RUJLYHQHVV�LV�QRW�HDV\��EXW�UHFRQFLOLDWLRQ�LV�D�PLUDFOH�WKDW�LV�SRVVLEOH�ZLWK�*RG��5HDG�5RPDQV�
�����±����

>4@ :KDW�GRHV�LW�PHDQ�WR�³GR�ZKDW�LV�ULJKW�LQ�WKH�H\HV�RI�HYHU\ERG\´"�'RHV�WKDW�PHDQ�ZH
VKRXOG�MXVW�WU\�WR�SOHDVH�HYHU\RQH"�,I�QRW��ZKDW�GRHV�LW�PHDQ"

>4@ +RZ�FDQ�ZH�DVSLUH�WR�OLYH�DW�SHDFH�ZLWK�HYHU\RQH��\HW�VWLOO�EDWWOH�LQMXVWLFH"

>4@ 7KLQN�RI�VRPHRQH�\RX�IHHO�RXWUDJH�WRZDUG��+RZ�FDQ�\RX�³IHHG�WKHP�RU�JLYH�WKHP
VRPHWKLQJ�WR�GULQN´"

>4@ :K\�LV�IRUJLYHQHVV�FUXFLDO�WR�UHFRQFLOLDWLRQ"

>4@ ,V�UHFRQFLOLDWLRQ�DOZD\V�SRVVLEOH"�,I�QRW��KRZ�GR�ZH�KDQGOH�LW"

7HDFKLQJ�SRLQW�WKUHH��:H�PXVW�OHDYH�URRP�IRU�*RG¶V�ZUDWK��
/RRN�DJDLQ�DW�5RPDQV��������

:H�PXVW�UHOHDVH�RXU�XUJH�WR�JHW�HYHQ�DQG�OHDYH�LW�LQ�*RG¶V�KDQGV��*RG�ZLOO�EH�VXUH�WR�VHH�WKDW�
XOWLPDWH�MXVWLFH�LV�GRQH��

'HDQ�0H\HUV�ZDV�WKH�QLQWK�YLFWLP�RI�WKH�VQLSHUV�WKDW�WHUURUL]HG�WKH�:DVKLQJWRQ��'�&���DUHD�LQ�
������3DXOD�=DKQ�RI�&11�LQWHUYLHZHG�WKH�YLFWLP¶V�EURWKHU��%RE��6KH�DVNHG�%RE��³,�NQRZ�«�WKDW�
\RX¶UH�D�PDQ�RI�JUHDW�IDLWK��<RX�KDYH�PDQ\�VWURQJ�FRQYLFWLRQV��%XW�DUH�\RX�ELWWHU�DERXW�ZKDW�
KDSSHQHG�WR�\RXU�EURWKHU"´�

+H�UHVSRQGHG��³,W¶V�FHUWDLQO\�VRPHWKLQJ�RQH�KDV�WR�EH�YLJLODQW�DERXW��EXW�QR��,�ZRXOG�QRW�VD\�
WKDW�WKHUH¶V�D�ELWWHUQHVV��,�EHOLHYH�WKDW�WKRVH�UHVSRQVLEOH�ZLOO�KDYH�WR�GHDO�ZLWK�WKH�DXWKRULWLHV�
*RG�KDV�LQVWLWXWHG��)LUVW��*RG�LQVWLWXWHG�KXPDQ�JRYHUQPHQW�«�DQG�DOVR�*RG�VD\V�WKDW�KH¶OO�
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DYHQJH�ORVVHV��6R�ZH�GHIHU�WR�WKRVH�WZR�DXWKRULWLHV�DQG�REH\�WKH�6FULSWXUH�WKDW�LQGLFDWHV�WKDW�
ZH¶UH�QRW�WR�DYHQJH�RXUVHOYHV�´��

>4@ +RZ�FDQ�ZH�WUXVW�WKDW�*RG�LV�LQ�FRQWURO�ZKHQ�DQ�DXWKRULW\�RYHU�XV�LV�FRUUXSW"

>4@ 'RHV�*RG�JHQHUDOO\�GLVSOD\�KLV�ZUDWK�LQ�WKLV�OLIH"�([SODLQ�

>4@ +RZ�FDQ�ZH�EH�SDWLHQW�DQG�FRQWHQW�ZKHQ�ZH�GRQ¶W�VHH�MXVWLFH�RQ�(DUWK"

>4@ +RZ�GRHV�NQRZLQJ�WKDW�WKH�QH[W�OLIH�ZLOO�EH�MXVW�JLYH�XV�SDWLHQFH�QRZ"

7HDFKLQJ�SRLQW�IRXU��:H�PXVW�RYHUFRPH�HYLO�ZLWK�JRRG��
5HVSRQGLQJ�WR�HYLO�ZLWK�HYLO�FDXVHV�XV�WR�EH�RYHUFRPH�E\�HYLO��:H�DUH�FDOOHG�WR�RYHUFRPH�HYLO�
ZLWK�JRRG��DV�-HVXV�DQG�WKH�HDUO\�FKXUFK�GLG��

$�6RXWK�$IULFDQ�ZRPDQ�VWRRG�LQ�DQ�HPRWLRQDOO\�FKDUJHG�FRXUWURRP��OLVWHQLQJ�WR�ZKLWH�SROLFH�
RIILFHUV�DFNQRZOHGJH�WKH�DWURFLWLHV�WKH\�KDG�SHUSHWUDWHG�LQ�WKH�QDPH�RI�DSDUWKHLG��2IILFHU�YDQ�
GH�%URHN�DFNQRZOHGJHG�KLV�UHVSRQVLELOLW\�LQ�WKH�GHDWK�RI�KHU�VRQ��$ORQJ�ZLWK�RWKHUV��KH�KDG�
VKRW�KHU����\HDU�ROG�VRQ�DW�SRLQW�EODQN�UDQJH��+H�DQG�WKH�RWKHUV�SDUWLHG�ZKLOH�WKH\�EXUQHG�KLV�
ERG\��WXUQLQJ�LW�RYHU�DQG�RYHU�RQ�WKH�ILUH�XQWLO�LW�ZDV�UHGXFHG�WR�DVKHV��

(LJKW�\HDUV�ODWHU��YDQ�GH�%URHN�DQG�RWKHUV�DUULYHG�WR�VHL]H�KHU�KXVEDQG��$�IHZ�>KRXUV@�ODWHU��
VKRUWO\�DIWHU�PLGQLJKW��YDQ�GH�%URHN�FDPH�WR�IHWFK�WKH�ZRPDQ��+H�WRRN�KHU�WR�D�ZRRGSLOH�ZKHUH�
KHU�KXVEDQG�OD\�ERXQG��6KH�ZDV�IRUFHG�WR�ZDWFK�DV�WKH\�SRXUHG�JDVROLQH�RYHU�KLV�ERG\�DQG�
LJQLWHG�WKH�IODPHV�WKDW�FRQVXPHG�KLV�ERG\��7KH�ODVW�ZRUGV�VKH�KHDUG�KHU�KXVEDQG�VD\�ZHUH�
³)RUJLYH�WKHP�´�

1RZ��YDQ�GH�%URHN�VWRRG�EHIRUH�KHU�DZDLWLQJ�MXGJPHQW��6RXWK�$IULFD¶V�7UXWK�DQG�
5HFRQFLOLDWLRQ�&RPPLVVLRQ�DVNHG�KHU�ZKDW�VKH�ZDQWHG��

³,�ZDQW�WKUHH�WKLQJV�´�VKH�VDLG�FDOPO\��³,�ZDQW�0U��YDQ�GH�%URHN�WR�WDNH�PH�WR�WKH�SODFH�ZKHUH�
WKH\�EXUQHG�P\�KXVEDQG¶V�ERG\��,�ZRXOG�OLNH�WR�JDWKHU�XS�WKH�GXVW�DQG�JLYH�KLP�D�GHFHQW�
EXULDO��

³6HFRQG��0U��YDQ�GH�%URHN�WRRN�DOO�P\�IDPLO\�DZD\�IURP�PH��DQG�,�VWLOO�KDYH�D�ORW�RI�ORYH�WR�JLYH��
7ZLFH�D�PRQWK��,�ZRXOG�OLNH�IRU�KLP�WR�FRPH�WR�WKH�JKHWWR�DQG�VSHQG�D�GD\�ZLWK�PH�VR�,�FDQ�EH�D�
PRWKHU�WR�KLP��

³7KLUG��,�ZRXOG�OLNH�0U��YDQ�GH�%URHN�WR�NQRZ�WKDW�KH�LV�IRUJLYHQ�E\�*RG��DQG�WKDW�,�IRUJLYH�
KLP��WRR��,�ZRXOG�OLNH�VRPHRQH�WR�OHDG�PH�WR�ZKHUH�KH�LV�VHDWHG��VR�,�FDQ�HPEUDFH�KLP�DQG�KH�
FDQ�NQRZ�P\�IRUJLYHQHVV�LV�UHDO�´�

$V�WKH�HOGHUO\�ZRPDQ�ZDV�OHG�DFURVV�WKH�FRXUWURRP��YDQ�GH�%URHN�IDLQWHG��RYHUZKHOPHG��
6RPHRQH�EHJDQ�VLQJLQJ�³$PD]LQJ�*UDFH�´�*UDGXDOO\�HYHU\RQH�MRLQHG�LQ��

��&11�FRP��������������



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

7KLV�ZRPDQ�XQGHUVWRRG�WKDW�WR�EH�UHFRQFLOHG�ZLWK�*RG�DQG�WR�EH�UHFRQFLOHG�ZLWK�QHLJKERUV�DQG�
HQHPLHV�LV�WR�EH�IUHH�LQGHHG���

>4@ &RQVLGHU�WKH�WKUHH�WKLQJV�WKH�6RXWK�$IULFDQ�ZRPDQ�DVNHG�IRU��7DON�DERXW�HDFK�WKLQJ�DQG
ZKDW�LW�PLJKW�GR�IRU�0U��YDQ�GH�%URHN�

>4@ 7KLQN�RI�WKH�SHUVRQ�ZKR�LV�FDXVLQJ�\RX�RXWUDJH��:KDW�WKUHH�WKLQJV�ZRXOG�\RX�DVN�RI�WKHP
LI�WKH\�ZHUH�LQ�IURQW�RI�D�FRXUW"

¾ :KDW�ZRXOG�\RX�KRSH�WKDW�ZRXOG�GR�IRU�WKHP"

¾ )RU�\RX"

3$57���

$SSO\�<RXU�)LQGLQJV�
*RG�GRHVQ¶W�FDOO�XV�WR�SUHWHQG�WKDW�HYLO�LV�UHDOO\�JRRG�RU�WR�LJQRUH�WKH�SDLQ�RI�LQMXVWLFH��%XW�ZH�
PXVW�UHVLVW�WKH�WHPSWDWLRQ�WR�DYHQJH�RXUVHOYHV��ZRUN�IRU�UHFRQFLOLDWLRQ��OHDYH�URRP�IRU�*RG¶V�
ZUDWK��DQG�RYHUFRPH�HYLO�ZLWK�JRRG��7KRVH�ZKR�IROORZ�-HVXV�PXVW�IROORZ�KLV�H[DPSOH�DQG�
UHVSRQG�WR�LQMXVWLFH�ZLWK�ORYH��

$FWLRQ�3RLQW��)RUP�SDLUV��6KDUH�ZLWK�WKH�SHUVRQ�\RX�DUH�SDLUHG�ZLWK�DQ�RXWUDJH�\RX�IHHO��3UD\�
IRU�HDFK�RWKHU�WKDW�\RX�ZLOO�EH�DEOH�WR�EH�KRQHVW�ZLWK�*RG��UHVLVW�VHHNLQJ�UHYHQJH��ZRUN�IRU�
UHFRQFLOLDWLRQ��OHDYH�URRP�IRU�*RG¶V�ZUDWK��DQG�RYHUFRPH�HYLO�ZLWK�JRRG��$VN�\RXU�SDUWQHU�WR�
DVN�\RX�KRZ�\RX�DUH�GRLQJ�ZLWK�WKLV�D�ZHHN�IURP�QRZ���

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�

��6WDQOH\�:��*UHHQ��7KH�&DQDGLDQ�0HQQRQLWH�����������S������



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\����

3$57,&,3$17¶6�*8,'(�
2XWUDJH��:KHQ�<RXU�+HDUW�,V�)LOOHG�ZLWK�

5HYHQJH�
/HDUQ�WR�IRUJLYH�ZKHQ�\RX�ZDQW�WR�ILJKW�EDFN��

:H�QHHG�WR�OHDUQ�ZKDW�FDXVHV�RXWUDJH��KRZ�LW�DIIHFWV�XV��DQG�KRZ�ZH�FDQ�
UHVROYH�LW��7R�GR�WKDW�ZH�KDYH�WR�SURFHVV�RXU�IHHOLQJV�RI�RXWUDJH�DQG�RYHUFRPH�
RXU�ELWWHUQHVV��*RG�GRHVQ¶W�H[SHFW�XV�WR�SUHWHQG�RXU�RXWUDJH�LVQ¶W�UHDO��+H�GRHV�
H[SHFW�XV�WR�UHVLVW�WKH�WHPSWDWLRQ�WR�UHWXUQ�HYLO�IRU�HYLO��WR�ZRUN�IRU�
UHFRQFLOLDWLRQ��WR�OHDYH�URRP�IRU�KLV�ZUDWK��DQG�WR�RYHUFRPH�HYLO�ZLWK�JRRG���

6FULSWXUH��
3VDOP������±��

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



3$57,&,3$17¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\���

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
0DQ\�WKLQJV�FDQ�SURYRNH�RXWUDJH�LQ�XV��2XWUDJH�JRHV�EH\RQG�WKH�HPRWLRQ�RI�DQJHU²LW�LV�PRUH�
OLNH�KDWUHG�RU�DQ�LQWHQVH�KRUURU�DQG�UDJH�DW�LQMXVWLFH��

$�FHUWDLQ�W\SH�RI�SVDOP²WKH�LPSUHFDWRU\�SVDOP²GHDOV�VSHFLILFDOO\�ZLWK�WKH�HPRWLRQ�RI�RXWUDJH��
DQG�3VDOP�����LV�WKH�PRVW�ZHOO�NQRZQ�RI�WKHVH�SVDOPV���

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�PXVW�H[SUHVV�RXU�RXWUDJH�WR�*RG��

7HDFKLQJ�SRLQW�WZR��:H�PXVW�UHVLVW�WKH�XUJH�WR�UHVSRQG�WR�HYLO�ZLWK�HYLO��

7HDFKLQJ�SRLQW�WKUHH��:H�PXVW�OHDYH�URRP�IRU�*RG¶V�ZUDWK��

7HDFKLQJ�SRLQW�IRXU��:H�PXVW�RYHUFRPH�HYLO�ZLWK�JRRG��

3$57���

$SSO\�<RXU�)LQGLQJV�
*RG�GRHVQ¶W�FDOO�XV�WR�SUHWHQG�WKDW�HYLO�LV�UHDOO\�JRRG�RU�WR�LJQRUH�WKH�SDLQ�RI�LQMXVWLFH��%XW�ZH�
PXVW�UHVLVW�WKH�WHPSWDWLRQ�WR�DYHQJH�RXUVHOYHV��ZRUN�IRU�UHFRQFLOLDWLRQ��OHDYH�URRP�IRU�*RG¶V�
ZUDWK��DQG�RYHUFRPH�HYLO�ZLWK�JRRG��7KRVH�ZKR�IROORZ�-HVXV�PXVW�IROORZ�KLV�H[DPSOH�DQG�
UHVSRQG�WR�LQMXVWLFH�ZLWK�ORYH��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\����

/($'(5¶6�*8,'(�
3UDLVH��)LQG�-R\�LQ�WKH�6HDVRQV�RI�WKH�

6RXO�
/HDUQ�KRZ�DQG�ZK\�WR�SUDLVH�*RG�DW�DQ\�SODFH��DQ\�WLPH��DQG�LQ�DOO�ZD\V��

:H�VKRXOG�SUDLVH�*RG�QR�PDWWHU�ZKDW�ZH�DUH�JRLQJ�WKURXJK��6R�ORQJ�DV�\RX�
KDYH�EUHDWK��SUDLVH�*RG�IRU�ZKR�KH�LV�DQG�ZKDW�KH�GRHV��LQ�DQ\�DQG�HYHU\�
SRVVLEOH�ZD\���

6FULSWXUH��
3VDOP������±��

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\����

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
1RWH�WR�OHDGHU��$W�WKH�EHJLQQLQJ�RI�WKH�FODVV��SURYLGH�HDFK�SHUVRQ�ZLWK�WKH�3DUWLFLSDQW¶V�*XLGH�
LQFOXGHG�DW�WKH�HQG�RI�WKLV�VWXG\��

6WXG\LQJ�WKH�3VDOPV�FDQ�KHOS�XV�EHFRPH�PRUH�DZDUH�RI�RXU�HPRWLRQV��7KH�3VDOPV�DUH�³DQ�
DQDWRP\�RI�DOO�SDUWV�RI�WKH�KXPDQ�VRXO�´�$V�D�UHYLHZ�RI�HPRWLRQV��

¾ (PRWLRQV�DUH�SK\VLFDO�VHQVDWLRQV�FRPELQHG�ZLWK�WKRXJKWV�DQG�EHOLHIV�DERXW
SDUWLFXODU�HYHQWV�DQG�SHRSOH�

¾ *RG�KDV�FUHDWHG�XV�WR�H[SHULHQFH�SK\VLRORJLFDO�UHVSRQVHV�WR�ZKDW�ZH�IHHO��LW�LV
LPSRVVLEOH�WR�EH�KXPDQ�DQG�QRW�H[SHULHQFH�HPRWLRQV�

¾ 7KHUH�LV�D�PHQWDO�FRPSRQHQW�WR�HPRWLRQV²ZKDW�ZH�IHHO�LV�FRQQHFWHG�WR�ZKDW�ZH
WKLQN�DERXW�SHRSOH�DQG�WKLQJV�

¾ (PRWLRQV�DUH�LQWHUSOD\�EHWZHHQ�ZKDW¶V�KDSSHQLQJ�LQ�RXU�ERGLHV�DQG�ZKDW¶V
KDSSHQLQJ�LQ�RXU�PLQGV�

$V�D�UHYLHZ�RI�WKH�3VDOPV��

¾ 7KH�3VDOPV�DUH�*RG�LQVSLUHG�SUD\HUV�WKDW�*RG¶V�SHRSOH�XVH�WR�H[SUHVV�WKHLU�KHDUWV�WR
*RG�

¾ 7KH�3VDOPV�DUH�*RG¶V�DXWKRULW\��WKH\�DUH�*RG¶V�GLUHFW�FRPPXQLFDWLRQ�ZLWK�XV�

¾ 8QOLNH�RWKHU�ERRNV�RI�WKH�%LEOH��WKH�3VDOPV�DUH�GLUHFWHG�EDFN�WR�*RG�DQG�VKRZ�XV
KRZ�*RG�ZDQWV�WR�EH�DGGUHVVHG�

¾ 7KH�3VDOPV�KDYH�EHHQ�UHDG�DV�SUD\HUV�WKURXJKRXW�WKH�FHQWXULHV�

¾ 7KH�3VDOPV�VKRZ�XV�WKH�ZKROH�KXPDQ�KHDUW�H[SRVHG�WR�*RG��ZLWKLQ�WKH�ERRN�ZH�ILQG
HYHU\�VHDVRQ�RI�WKH�VRXO�DQG�HYHU\�VRUW�RI�HPRWLRQ�

5HDG�3VDOP������±���

7KLV�VRQJ�RI�SUDLVH�LV�WKH�GR[RORJ\�RI�3VDOPV��LW�ZDV�ZULWWHQ�WR�EULQJ�FRQFOXVLRQ�WR�WKH�ERRN��
3VDOP�����JLYHV�XV�WKH�EDVLFV�RI�SUDLVH��$V�IROORZHUV�RI�*RG��ZH�DUH�FDOOHG�WR�SUDLVH�KLP�LQ�DOO�RI�
OLIH¶V�FLUFXPVWDQFHV��5HDG�+HEUHZV��������

:H�FDQ�VLQFHUHO\�SUDLVH�*RG�QR�PDWWHU�ZKDW�ZH�DUH�JRLQJ�WKURXJK�RU�IHHOLQJ��

'LVFXVVLRQ�6WDUWHUV��

>4@ :KDW�PDNHV�\RX�IHHO�OLNH�SUDLVLQJ�*RG"

>4@ +DYH�\RX�HYHU�SUDLVHG�*RG�LQ�WKH�PLGGOH�RI�VRPHWKLQJ�EDG"�,I�VR��ZKDW�GLG�LW�GR�IRU�\RXU
DWWLWXGH"

>4@ +RZ�GRHV�SUDLVH�LQIOXHQFH�RXU�HPRWLRQV"



/($'(5¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\����

3DJH���

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�SUDLVH�*RG�LQ�DQ\�SODFH��

5HDG�3VDOP��������

7KH�VRQJZULWHU�XUJHV�XV�WR�SUDLVH�*RG�LQ�WKH�VDQFWXDU\�DQG�LQ�³WKH�KHDYHQV�´�,W�LV�LPSRUWDQW�
WKDW�ZH�ZRUVKLS�LQ�WKH�IHOORZVKLS�RI�RWKHUV��,W�LV�DOVR�LPSRUWDQW�WKDW�ZH�ZRUVKLS�DORQH��MRLQLQJ�
ZLWK�WKH�DQJHOV�LQ�WKHLU�SUDLVH�RI�*RG��,Q�RWKHU�ZRUGV��ZH�DUH�WR�SUDLVH�*RG�HYHU\ZKHUH��IURP�
WKH�GDUNHVW�GXQJHRQ�WR�WKH�PRVW�EHDXWLIXO�FDWKHGUDO���

>4@ +RZ�GR�\RX�SUDLVH�*RG�ZLWK�RWKHUV"

>4@ +RZ�PXFK�RI�\RXU�SUD\HUV�DUH�SUDLVH�DQG�KRZ�PXFK�DUH�DVNLQJ�IRU�WKLQJV"

¾ :KDW�GR�\RX�WKLQN�VKRXOG�EH�SUHGRPLQDQW"�:K\"

7HDFKLQJ�SRLQW�WZR��:H�SUDLVH�*RG�EHFDXVH�KH�LV�ZRUWK\��
5HDG�3VDOP��������

7KH�SKUDVH�³*RG¶V�DFWV�RI�SRZHU´�GHVFULEHV�WKH�PLUDFXORXV�WKLQJV�*RG�KDV�GRQH�IRU�XV��DQG�³KLV�
VXUSDVVLQJ�JUHDWQHVV´�GHVFULEHV�KLV�FKDUDFWHU��/LNH�WKH�SVDOPLVW��ZH�FDQ�SUDLVH�*RG�IRU�&UHDWLRQ�
DQG�KLV�DFWV�RI�GHOLYHUDQFH�WKURXJK�KLVWRU\��7RGD\��KRZHYHU��ZH�FDQ�DOVR�SUDLVH�KLP�IRU�WKH�
GHDWK�RI�KLV�6RQ�DV�SD\PHQW�IRU�RXU�VLQV��DQG�IRU�WKH�5HVXUUHFWLRQ��

:H�DOVR�SUDLVH�*RG�IRU�ZKR�KH�LV��EHFDXVH�KLV�FKDUDFWHU�LV�EHKLQG�DOO�KH�GRHV��:KHQ�ZH�EHJLQ�WR�
XQGHUVWDQG�ZKR�*RG�LV��SUDLVH�LV�D�QDWXUDO�UHVSRQVH��6R�LW¶V�QRW�MXVW�ZKDW�KH�GRHV�IRU�XV��EXW�
ZKR�KH�LV��WKDW�FDXVHV�XV�WR�SUDLVH�KLP��

$FWLRQ�3RLQW��2Q�D�ZKLWHERDUG�RU�SRVWHU�ERDUG��ZULWH�GRZQ�DV�PDQ\�FKDUDFWHULVWLFV�RI�*RG�DV�
\RX�FDQ�WKLQN�RI��:KHQ�\RXU�OLVW�LV�ILQLVKHG��SUDLVH�KLP�IRU�DOO�RI�WKRVH�FKDUDFWHULVWLFV��

7HDFKLQJ�SRLQW�WKUHH��:H�SUDLVH�*RG�LQ�HYHU\�ZD\�SRVVLEOH��
0DQ\�&KULVWLDQV�DUJXH�RYHU�WKH�EHVW�ZD\�WR�SUDLVH�*RG��5HDG�3VDOP������±���

7KLV�SVDOP�VXJJHVWV�WKDW�DQ\�DQG�HYHU\�LQVWUXPHQW�FDQ�EH�XVHG�WR�SUDLVH�*RG��WKHUH�LV�QR�
³KROLHVW´�VW\OH�RI�SUDLVH���

:LOOLDP�%RRWK��ZKR�IRXQGHG�WKH�6DOYDWLRQ�$UP\��VDLG��

6HFXODU�PXVLF��GR�\RX�VD\��EHORQJV�WR�WKH�GHYLO"�'RHV�LW"�:HOO��LI�LW�GLG�,�ZRXOG�SOXQGHU�
KLP�IRU�LW��IRU�KH�KDV�QR�ULJKW�WR�D�VLQJOH�QRWH�RI�WKH�ZKROH�VHYHQ��(YHU\�QRWH��DQG�
HYHU\�VWUDLQ��DQG�HYHU\�KDUPRQ\�LV�GLYLQH�DQG�EHORQJV�WR�XV��6R�FRQVHFUDWH�\RXU�YRLFH�
DQG�\RXU�LQVWUXPHQWV��2IIHU�WKHP�WR�*RG��DQG�XVH�WKHP�WR�PDNH�DOO�WKH�KHDUWV�DERXW�
\RX�PHUU\�EHIRUH�WKH�/RUG���

>4@ :KDW�W\SH�RI�PXVLF�EHVW�KHOSV�\RX�SUDLVH�*RG"�:K\"

��:LOOLDP�%RRWK���:LOOLDP�DQG�&DWKHULQH�%RRWK���&+5,67,$1�+,6725<��QR������
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3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\����

3DJH���

¾ :K\�GR�\RX�WKLQN�ZH�KDYH�VXFK�GLIIHUHQW�WDVWHV�LQ�PXVLF"

>4@ 3HUKDSV�PXVLF�GRHVQ¶W�KHOS�\RX�SUDLVH�*RG�DW�DOO��,I�QRW��ZKDW�GRHV"

>4@ :KDW�SDUWV�RI�D�ZRUVKLS�VHUYLFH�DUH�ZD\V�WR�SUDLVH�*RG"

/HDGHU¶V�1RWH��+RSHIXOO\�DOO�RI�LW��7KH�PXVLF��WKH�RIIHULQJ��WKH�VHUPRQ��HYHQ�WKH
DQQRXQFHPHQWV�VKRXOG�EH�SUDLVH�WR�*RG�

3$57���

$SSO\�<RXU�)LQGLQJV�
5HDG�3VDOP��������

(YHU\WKLQJ�WKDW�LV�DOLYH�KDV�EUHDWK��VR�HYHU\WKLQJ�DOLYH�VKRXOG�SUDLVH�*RG��7KH�%LEOH�KLQWV�WKDW�
HYHQ�WKH�HDUWK�ZLOO�RQH�GD\�SUDLVH�*RG��5HDG�,VDLDK��������

,Q�WKH�HQG��HYHU\WKLQJ�DQG�HYHU\RQH�ZLOO�MRLQ�LQ�SUDLVH�RI�*RG��:H�FDQ�SUDLVH�*RG�LQ�HYHU\�
VHDVRQ�RI�WKH�VRXO��6R�ORQJ�DV�\RX�KDYH�EUHDWK��SUDLVH�*RG�QR�PDWWHU�ZKHUH�\RX�DUH��IRU�ZKR�KH�
LV�DQG�ZKDW�KH�GRHV��DQG�LQ�DQ\�DQG�HYHU\�SRVVLEOH�ZD\��

$FWLRQ�3RLQW��7DNH�SUD\HU�UHTXHVWV�IRU�QHHGV�LQ�\RXU�JURXS��7XUQ�HDFK�RI�WKRVH�UHTXHVWV�LQWR�
D�SUDLVH��)RU�H[DPSOH��LI�D�SHUVRQ�KDV�FDQFHU��SUDLVH�*RG�WKDW�KH�LV�WKH�*UHDW�3K\VLFLDQ��RU�LI�
VRPHRQH¶V�FKLOG�LV�UHEHOOLRXV��SUDLVH�*RG�WKDW�KH�ORYHV�WKDW�FKLOG��DQG�VR�RQ��

:KHQ�ILQLVKHG��FKDOOHQJH�HDFK�SHUVRQ�WR�WXUQ�WKHLU�SUD\HU�UHTXHVWV�LQWR�SUDLVHV�WKLV�ZHHN��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�



3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\����

3$57,&,3$17¶6�*8,'(�
3UDLVH��)LQG�-R\�LQ�WKH�6HDVRQV�RI�WKH�

6RXO�
/HDUQ�KRZ�DQG�ZK\�WR�SUDLVH�*RG�DW�DQ\�SODFH��DQ\�WLPH��DQG�LQ�DOO�ZD\V��

:H�VKRXOG�SUDLVH�*RG�QR�PDWWHU�ZKDW�ZH�DUH�JRLQJ�WKURXJK��6R�ORQJ�DV�\RX�
KDYH�EUHDWK��SUDLVH�*RG�IRU�ZKR�KH�LV�DQG�ZKDW�KH�GRHV��LQ�DQ\�DQG�HYHU\�
SRVVLEOH�ZD\���

6FULSWXUH��
3VDOP������±��

%DVHG�RQ��
7KH�VHUPRQ�VHULHV�³0DQDJLQJ�2XU�(PRWLRQV´�E\�7LPRWK\�3HFN��35($&+,1*72'$<�&20�



3$57,&3$17¶6�*8,'(�
3VDOPV��0DQDJLQJ�2XU�(PRWLRQV���6WXG\����

3DJH���

3$57���

,GHQWLI\�WKH�&XUUHQW�,VVXH�
6WXG\LQJ�WKH�3VDOPV�FDQ�KHOS�XV�EHFRPH�PRUH�DZDUH�RI�RXU�HPRWLRQV��7KH�3VDOPV�DUH�³DQ�
DQDWRP\�RI�DOO�SDUWV�RI�WKH�KXPDQ�VRXO�´��

%XW�ZH�FDQ�VLQFHUHO\�SUDLVH�*RG�QR�PDWWHU�ZKDW�ZH�DUH�JRLQJ�WKURXJK�RU�IHHOLQJ��

3$57���

'LVFRYHU�WKH�(WHUQDO�3ULQFLSOHV�
7HDFKLQJ�SRLQW�RQH��:H�SUDLVH�*RG�LQ�DQ\�SODFH��

7HDFKLQJ�SRLQW�WZR��:H�SUDLVH�*RG�EHFDXVH�KH�LV�ZRUWK\��

7HDFKLQJ�SRLQW�WKUHH��:H�SUDLVH�*RG�LQ�HYHU\�ZD\�SRVVLEOH��

3$57���

$SSO\�<RXU�)LQGLQJV�
(YHU\WKLQJ�WKDW�LV�DOLYH�KDV�EUHDWK��VR�HYHU\WKLQJ�DOLYH�VKRXOG�SUDLVH�*RG��7KH�%LEOH�KLQWV�WKDW�
HYHQ�WKH�HDUWK�ZLOO�RQH�GD\�SUDLVH�*RG��5HDG�,VDLDK��������

,Q�WKH�HQG��HYHU\WKLQJ�DQG�HYHU\RQH�ZLOO�MRLQ�LQ�SUDLVH�RI�*RG��:H�FDQ�SUDLVH�*RG�LQ�HYHU\�
VHDVRQ�RI�WKH�VRXO��6R�ORQJ�DV�\RX�KDYH�EUHDWK��SUDLVH�*RG�QR�PDWWHU�ZKHUH�\RX�DUH��IRU�ZKR�KH�
LV�DQG�ZKDW�KH�GRHV��DQG�LQ�DQ\�DQG�HYHU\�SRVVLEOH�ZD\��

6WXG\�E\�7LPRWK\�3HFN��ZLWK�-R+DQQDK�5HDUGRQ�
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