


JRVSHO�LQ�OLIH

678'<�*8,'(

7,027+<�.(//(5
1(:�<25.�7,0(6�%(676(//,1*�$87+25

ZLWK�6DP�6KDPPDV�DQG�-RKQ�/LQ



&RQWHQWV

&RYHU

7LWOH�3DJH

6HVVLRQ���&LW\��7KH�:RUOG�7KDW�,V

+RPH�6WXG\�WR�SUHSDUH�IRU�6HVVLRQ��

6HVVLRQ���+HDUW��7KUHH�:D\V�7R�/LYH

+RPH�6WXG\�WR�SUHSDUH�IRU�6HVVLRQ��

6HVVLRQ���,GRODWU\��7KH�6LQ�%HQHDWK�7KH�6LQ

+RPH�6WXG\�WR�SUHSDUH�IRU�6HVVLRQ��

6HVVLRQ���&RPPXQLW\��7KH�&RQWH[W�)RU�&KDQJH

+RPH�6WXG\�WR�SUHSDUH�IRU�6HVVLRQ��

6HVVLRQ���:LWQHVV��$Q�$OWHUQDWH�&LW\

+RPH�6WXG\�WR�SUHSDUH�IRU�6HVVLRQ��

6HVVLRQ���:RUN��&XOWLYDWLQJ�7KH�*DUGHQ

+RPH�6WXG\�WR�SUHSDUH�IRU�6HVVLRQ��

6HVVLRQ���-XVWLFH��$�3HRSOH�)RU�2WKHUV

+RPH�6WXG\�WR�SUHSDUH�IRU�6HVVLRQ��

6HVVLRQ���(WHUQLW\��7KH�:RUOG�7KDW�,V�7R�&RPH

1RWHV�IRU�/HDGHUV

$ERXW�WKH�$XWKRU

&RS\ULJKW

kindle:embed:0006?mime=image/jpg


,QWURGXFWLRQ
*RVSHO�LQ�/LIH�LV�DQ�HLJKW�VHVVLRQ�FRXUVH�RQ�WKH�JRVSHO�DQG�KRZ�WR�OLYH�LW�RXW�LQ�DOO�RI
OLIH³ILUVW�LQ�RXU�KHDUWV��WKHQ�LQ�FRPPXQLW\��DQG�XOWLPDWHO\�RXW�LQWR�WKH�ZRUOG�

6HVVLRQ���RSHQV� WKH�FRXUVH�ZLWK� WKH� WKHPH�RI� WKH�FLW\��RXU�KRPH�QRZ�� WKH�ZRUOG
WKDW�LV��6HVVLRQ���FORVHV�WKH�FRXUVH�ZLWK�WKH�WKHPH�RI�WKH�HWHUQDO�FLW\��RXU�KHDYHQO\
KRPH��WKH�ZRUOG�WKDW�LV�WR�FRPH��,Q�EHWZHHQ�ZH�ZLOO�ORRN�DW�KRZ�WKH�JRVSHO�FKDQJHV
RXU� KHDUWV� �6HVVLRQV� �� DQG� ���� FKDQJHV� RXU� FRPPXQLW\� �6HVVLRQV� �� DQG� ���� DQG
FKDQJHV�KRZ�ZH�OLYH�LQ�WKH�ZRUOG��6HVVLRQV���DQG����



6HVVLRQ���&LW\��7KH�:RUOG�7KDW�,V



%LEOH�6WXG\

>3UD\�DV�\RX�EHJLQ��DVNLQJ�*RG�WR�EH�DW�ZRUN�LQ�WKH�JURXS�@

>,Q�����%&��-HUXVDOHP�ZDV�GHVWUR\HG�DQG�WKH�HOLWH�RI�-HZLVK�VRFLHW\³�WKH�DUWLVDQV�DQG
SURIHVVLRQDOV� DQG� OHDGHUV³ZHUH� WDNHQ� WR� %DE\ORQ� E\� IRUFH�� 7KH� SURSKHW� -HUHPLDK
UHFHLYHG� D� ZRUG� IURP� WKH� /RUG� DQG� ZURWH� WKHVH� H[LOHV� D� OHWWHU�� 5HDG� DORXG� -HUHPLDK
����²����DQG�WKHQ�ZRUN�WKURXJK�WKH�TXHVWLRQV�EHORZ�@

���:KDW�VSHFLILF�GLUHFWLRQV�GRHV�*RG�JLYH�WKH�H[LOHV�IRU�UHODWLQJ�WR�WKH�FLW\�RI
%DE\ORQ�LQ�YHUVHV��²�"�+RZ�GR�\RX�WKLQN�WKH�H[LOHV�IHOW�DERXW�WKLV"

><RXU�5HVSRQVH@

���:KDW�LV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�´SURVSHU�\RXµ�RI�YHUVH����DQG�WKH
´SURVSHULW\�RI�WKH�FLW\µ�RI�YHUVH��"

><RXU�5HVSRQVH@

���:KDW�ZDV�WKH�SXUSRVH�RI�WKH�H[LOH��DFFRUGLQJ�WR�YHUVHV���²��"�:K\�GR�\RX
WKLQN�WKHVH�YHUVHV�ZHUH�LQFOXGHG�LQ�WKH�OHWWHU"

><RXU�5HVSRQVH@

���5RGQH\�6WDUN��D�VRFLRORJLVW�RI�UHOLJLRQ��ZULWHV�

&KULVWLDQLW\�VHUYHG�DV�D�UHYLWDOL]DWLRQ�PRYHPHQW�WKDW�DURVH�LQ�UHVSRQVH�WR�WKH
PLVHU\��FKDRV�� IHDU��DQG�EUXWDOLW\�RI� OLIH� LQ�WKH�XUEDQ�*UHFR�5RPDQ�ZRUOG�«
&KULVWLDQLW\�UHYLWDOL]HG�OLIH�LQ�«�FLWLHV�E\�SURYLGLQJ�QHZ�QRUPV�DQG�QHZ�NLQGV
RI� VRFLDO� UHODWLRQVKLSV� DEOH� WR� FRSH� ZLWK� PDQ\� XUJHQW� XUEDQ� SUREOHPV�� 7R
FLWLHV�ɹOOHG�ZLWK�WKH�KRPHOHVV�DQG�LPSRYHULVKHG��&KULVWLDQLW\�RʃHUHG�FKDULW\
DV�ZHOO� DV� KRSH�� 7R� FLWLHV� ɹOOHG�ZLWK� QHZFRPHUV� DQG� VWUDQJHUV�� &KULVWLDQLW\
RʃHUHG�DQ�LPPHGLDWH�EDVLV�IRU�DWWDFKPHQWV�«�7R�FLWLHV�WRUQ�E\�YLROHQW�HWKQLF
VWULIH��&KULVWLDQLW\�RʃHUHG�D�QHZ�EDVLV�IRU�VRFLDO�VROLGDULW\��$QG�WR�FLWLHV�IDFHG
ZLWK� HSLGHPLFV�� ɹUHV� DQG� HDUWKTXDNHV�� &KULVWLDQLW\� RʃHUHG� HʃHFWLYH� «
VHUYLFHV��

,V� WKLV� VWLOO� WUXH� RI� &KULVWLDQLW\� WRGD\"� ,I� QRW��ZK\� QRW"� ,Q�ZKDW�ZD\V� GRHV
&KULVWLDQLW\�´UHYLWDOL]H�OLIHµ�LQ�\RXU�DUHD"



'LVFXVVLRQ�4XHVWLRQV

>5HPHPEHU�D�FLW\�LV�GHILQHG�DV�´DQ\�SODFH�RI�GHQVLW\��GLYHUVLW\�DQG�FXOWXUDO�HQHUJ\�µ@

���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

><RXU�5HVSRQVH@

���-�1��0DQRNDUDQ��D�SDVWRU�IURP�,QGLD��ZULWHV�LQ�KLV�ERRN�&KULVW�DQG�&LWLHV�
´&LWLHV�VKRXOG�QRW�EH�VHHQ�DV�PRQVWHUV�«�EXW�FRPPXQLWLHV�RI�SHRSOH�ZLWK
QHHG�µ��+RZ�GR�\RX�YLHZ�WKH�SODFH�LQ�ZKLFK�\RX�OLYH"�:KDW�HPRWLRQV�FRPH
WR�PLQG"�:KDW�GR�\RX�YDOXH�DERXW�LW"

><RXU�5HVSRQVH@

���:H�KHDUG�LQ�WKH�YLGHR�WKDW�

,Q� WKH� FLW\� \RX� DUH� JRLQJ� WR� ɹQG� SHRSOH� WKDW� DSSHDU� VSLULWXDOO\� KRSHOHVV�� <RX·UH
JRLQJ� WR� ɹQG� SHRSOH� RI� QR� UHOLJLRQ�� SHRSOH� RI� RWKHU� UHOLJLRQV�� DQG� SHRSOH� ZLWK
GHHSO\�QRQ�&KULVWLDQ�OLIHVW\OHV��DQG�\RX·UH�JRLQJ�WR�GLVFRYHU�WKDW�PDQ\�RI�WKHP�DUH
NLQGHU��GHHSHU��DQG�ZLVHU�WKDQ�\RX��<RX�ZLOO�DOVR�ɹQG�WKDW�PDQ\�RI�WKH�SRRU�DQG
WKH�EURNHQ�DUH�PXFK�PRUH�RSHQ�WR�WKH�JRVSHO�RI�JUDFH�DQG�PRUH�GHGLFDWHG�WR� LWV
SUDFWLFDO�RXW�ZRUNLQJ�WKDQ�\RX�DUH�

+DV�WKLV�EHHQ�WKH�FDVH�LQ�\RXU�RZQ�H[SHULHQFH�RU�LQ�WKH�H[SHULHQFH�RI�SHRSOH
\RX�NQRZ"�6KDUH�H[DPSOHV�

><RXU�5HVSRQVH@

���,W�LV�RIWHQ�VDLG�WKDW�&KULVWLDQV�WRGD\�KDYH�OLWWOH�LPSDFW�RQ�WKH�ZRUOG�DURXQG
WKHP�� ,V� WKDW� D� FRUUHFW� DVVHVVPHQW"�:K\"�:KDW�SUHYHQWV�XV� IURP�EHFRPLQJ
PRUH�HQJDJHG�LQ�WKH�ZRUOG�DURXQG�XV"

><RXU�5HVSRQVH@

���7KH�+HEUHZ�ZRUG�WUDQVODWHG�´SURVSHUµ�PHDQV�´WR�EH�KHDOWK\��WR�LQFUHDVH�
WR�KDYH�WKLQJV�JR�ZHOO�µ�,W�PHDQV�JURZWK�LQ�DOO�LWV�GLPHQVLRQV��:KDW�W\SHV
RI�JURZWK�ZLWKLQ�WKH�&KULVWLDQ�FRPPXQLW\�FDQ�SURVSHU�WKH�SODFHV�LQ�ZKLFK



ZH�OLYH"

><RXU�5HVSRQVH@

���,Q�ZKDW�VSHFLILF�ZD\V�FDQ�\RX�DQG�\RXU�JURXS�VHHN�WR�VHUYH�DQG�ORYH�\RXU
SODFH�RI�UHVLGHQFH��UDWKHU�WKDQ�UHVHPEOH�LW��RU�UHPRYH�\RXUVHOYHV�IURP�LW"
:KDW�FDQ�\RX�DQG�\RXU�JURXS�GR�WR�EHFRPH�JHQXLQHO\�LQWHUHVWHG�LQ�LWV
SHDFH�DQG�SURVSHULW\"

><RXU�5HVSRQVH@



3UD\HU

$V�\RX�EHJLQ�WKLV�FRXUVH��SUD\�WKDW�WKH�+RO\�6SLULW�ZLOO�HPSRZHU�\RX�LQZDUGO\��WKDW
&KULVW�PD\�GZHOO� LQ�\RXU�KHDUW��DQG�WKDW�\RX�ZLOO�NQRZ�WKH�ORYH�RI�&KULVW�DQG�EH
ɹOOHG�ZLWK�DOO�*RG·V�IXOOQHVV��3UD\�DOVR�WKDW�WKURXJK�WKLV�FRXUVH�\RX�PD\�EH�DEOH�WR
JUDVS�PRUH� DQG�PRUH� RI� ZKDW� LW� PHDQV� WR� OLYH� RXW� WKH� JRVSHO� LQ� \RXU� RZQ� OLIH�
WKURXJK�\RXU�FRPPXQLW\��DQG�IRU�WKH�EHQHILW�RI�WKH�ZRUOG�

7KDQN�*RG�IRU�WKH�SODFH�ZKHUH�\RX�OLYH��3UD\�IRU�*RG·V�SHDFH�DQG�SURVSHULW\�IRU�LW�
DQG�WKDW�\RX�ZRXOG�KDYH�ORYH�IRU�LW�DQG�LWV�LQKDELWDQWV�



6HVVLRQ���+HDUW��7KUHH�:D\V�7R�/LYH



6XPPDU\�2I�7KH�3UHYLRXV�6HVVLRQ

>3UD\�DV�\RX�EHJLQ��DVNLQJ�*RG�WR�EH�DW�ZRUN�LQ�WKH�JURXS�@

>5HDG�WKH�SDUDJUDSKV�EHORZ�DORXG�WR�VXPPDUL]H�WKH�PDLQ�SRLQWV�RI�WKH�SUHYLRXV�VHVVLRQ�@

/DVW�VHVVLRQ�ZH�VDZ�WKDW�ZH�DUH�QRW�MXVW�WR�VHHN�SURVSHULW\�DQG�SHDFH�LQ�WKH�SODFHV
ZKHUH�ZH� OLYH�� EXW�ZH� DUH� WR� VHHN� SURVSHULW\� DQG� SHDFH�IRU� WKH�SODFHV�ZKHUH�ZH
OLYH��*RG�VD\V�LQ�-HUHPLDK�FKDSWHU����YHUVH����´6HHN�WKH�SHDFH�DQG�SURVSHULW\�RI�WKH
FLW\� WR�ZKLFK�,�KDYH�FDUULHG�\RX� LQWR�H[LOH��3UD\� WR� WKH�/25'� IRU� LW��EHFDXVH� LI� LW
SURVSHUV�� \RX� WRR�ZLOO�SURVSHU�µ�:H�DUH� WR� VHUYH�DQG� ORYH�RXU�SODFH�RI� UHVLGHQFH�
UDWKHU�WKDQ�UHVHPEOH�LW��RU�UHPRYH�RXUVHOYHV�IURP�LW�

:H�VDZ�WKDW�FLWLHV�ZHUH�GHVLJQHG�WR�EH�SODFHV�RI�UHIXJH�DQG�VDIHW\��SODFHV�RI�MXVWLFH�
SODFHV�RI� FXOWXUH�GHYHORSPHQW�� DQG�SODFHV�RI� VSLULWXDO� VHHNLQJ�DQG�ɹQGLQJ�� 6R�� WR
VHHN� WKHLU� SHDFH� DQG� SURVSHULW\� ZH�� VHUYH� DQG� ORYH� WKRVH� ZKR� QHHG� KHOS� DQG
SURWHFWLRQ�� EULQJ� *RG·V� ORYH� DQG� MXVWLFH� WR� EHDU� RQ� D� EURNHQ� ZRUOG�� FUHDWH� DQG
FXOWLYDWH� FXOWXUH�� DQG� KROG� RXW� &KULVW� DV� WKH� XOWLPDWH� VDWLVIDFWLRQ� RI� SHRSOH·V
VSLULWXDO�VHDUFK��:H�DUH�JRLQJ�WR�ORRN�DW�HDFK�RI�WKHVH�WKHPHV�LQ�PRUH�GHWDLO�LQ�WKH
VHVVLRQV�WKDW�IROORZ�

7KLV�VHVVLRQ·V�WKHPH�LV�WKH�JRVSHO�DQG�WKH�KHDUW�

>7DNH���WR���PLQXWHV�WR�EULHɻ\�GLVFXVV�WKH�6HVVLRQ���+RPH�6WXG\��0HQWLRQ�DQ\WKLQJ�\RX
IRXQG�KHOSIXO��QHZ��H[FLWLQJ��RU�FRQIXVLQJ�@



%LEOH�6WXG\

>5HDG�DORXG�/XNH�����²���DQG�WKHQ�ZRUN�WKURXJK�WKH�TXHVWLRQV�EHORZ�@

���/RRN�DW�ZKDW�WKH�3KDULVHH�VD\V�DERXW�KLPVHOI�LQ�YHUVHV����DQG�����,V�WKH
3KDULVHH�D�K\SRFULWH"�'LVFXVV�

><RXU�5HVSRQVH@

���:KDW�GRHV�WKH�3KDULVHH�XQGHUVWDQG�ULJKWHRXVQHVV�WR�EH�DQG�KRZ�WR�DFKLHYH
LW"

><RXU�5HVSRQVH@

���7KH�WD[�FROOHFWRU�GRHV�QRW�DFWXDOO\�VD\�ZKDW�\RX�VHH�LQ�WKH�(QJOLVK
WUDQVODWLRQ�RI�YHUVH�����´*RG��KDYH�PHUF\�RQ�PH��D�VLQQHU�µ�+H�XVHV�D
GHILQLWH�DUWLFOH�LQ�WKH�*UHHN��+H�VD\V��´*RG��KDYH�PHUF\�RQ�PH��WKH�VLQQHU�µ
:KDW�FDQ�ZH�OHDUQ�DERXW�UHSHQWDQFH�IURP�WKH�DWWLWXGH�RI�WKH�WD[�FROOHFWRU"

><RXU�5HVSRQVH@

���3DVWRU�DQG�DXWKRU�-RKQ�6WRWW�ZULWHV�

¶-XVWLɹFDWLRQ·� LV� D� OHJDO� WHUP�� ERUURZHG� IURP� WKH� ODZ� FRXUWV�� ,W� LV� WKH� H[DFW
RSSRVLWH�RI� ¶FRQGHPQDWLRQ·�� ¶7R�FRQGHPQ·� LV� WR�GHFODUH� VRPHERG\�JXLOW\�� ¶WR
MXVWLI\·� LV� WR� GHFODUH� KLP�«� ULJKWHRXV�� ,Q� WKH� %LEOH� LW� UHIHUV� WR� *RG·V� DFW� RI
XQPHULWHG� IDYRU� E\� ZKLFK� +H� SXWV� D� VLQQHU� ULJKW� ZLWK� +LPVHOI�� QRW� RQO\
SDUGRQLQJ� RU� DFTXLWWLQJ� KLP�� EXW� DFFHSWLQJ� KLP� DQG� WUHDWLQJ� KLP� DV
ULJKWHRXV��

-HVXV� VD\V� WKH� WD[� FROOHFWRU� ZHQW� KRPH� ´MXVWLɹHGµ� EHIRUH� *RG��:K\"�:KDW
GRHV�WKLV�SDVVDJH�WHDFK�XV�DERXW�MXVWLILFDWLRQ"

><RXU�5HVSRQVH@

>5HDG�DORXG�/XNH������²���DQG�WKHQ�ZDWFK�WKH�YLGHR�IRU�6HVVLRQ���@



'LVFXVVLRQ�4XHVWLRQV
���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

><RXU�5HVSRQVH@

���:KLFK�RI�WKH�WZR�EURWKHUV�LV�HDVLHVW�IRU�\RX�WR�LGHQWLI\�ZLWK��DQG�ZK\"

><RXU�5HVSRQVH@

���:KDW�HPRWLRQV�DQG�DWWLWXGHV�GRHV�WKH�HOGHU�EURWKHU�GLVSOD\��DQG�ZKDW�GRHV
WKLV�VKRZ�DERXW�KLV�UHODWLRQVKLS�ZLWK�*RG"

><RXU�5HVSRQVH@

���:KDW�GR�\RX�WKLQN�LW�PHDQV�´WR�UHSHQW�QRW�RQO\�RI�RXU�EDG�WKLQJV��EXW�DOVR
IRU�WKH�UHDVRQ�ZH�GLG�RXU�JRRG�WKLQJVµ"

><RXU�5HVSRQVH@

��� ´,I� ,� JDYH� \RX� D� WHVW� RQ� MXVWLɹFDWLRQ� E\� JUDFH� DORQH� WKURXJK� IDLWK� DORQH
WKURXJK� WKH� VXEVWLWXWLRQDU\� ZRUN� RI� &KULVW� DORQH�� \RX·G� SUREDEO\� JHW� ���
SHUFHQW�µ�,I�ZH·UH�MXVWLɹHG�E\�JUDFH�DORQH��QRW�E\�RXU�JRRG�ZRUNV�RU�RXU�PRUDO
HʃRUWV� RU� DQ\WKLQJ� ZH� FDQ� GR�� ZKDW� PRWLYDWHV� XV� WR� OLYH� DQ� REHGLHQW�
UHSHQWDQW�OLIH"

><RXU�5HVSRQVH@

���,I�-HVXV�LV�RXU�WUXH�HOGHU�EURWKHU��KRZ�GRHV�LW�FKDQJH�WKH�ZD\�ZH�OLYH�RQ�D
GDLO\�EDVLV"

><RXU�5HVSRQVH@



3UD\HU

3UDLVH�*RG�WKDW�KH�LV�WKH�)DWKHU�ZKR�ORYHV�DQG�SXUVXHV�ERWK�W\SHV�RI�VRQV��7KDQN
KLP� IRU� KLV� LQLWLDWLQJ� ORYH� DV�ZHOO� DV� WKH� FRVWO\� VHDUFK� RI� WKH� WUXH� HOGHU� EURWKHU�
-HVXV�&KULVW��&RQIHVV�WKH�RFFDVLRQV�ZKHQ�LW�LV�HDV\�WR�IRUJHW�WKDW�*RG�LV�OLNH�WKLV��DQG
SUD\� WKDW� \RX� ZRXOG� OLYH� E\� JUDFH� DORQH�� $VN� IRU� *RG·V� JUDFH� WR� OHDG� \RX� WR� D
UHSHQWDQFH�WKDW�EULQJV�QHZ�IUHHGRP�IURP�VLQ�DQG�IURP�VHOI�ULJKWHRXVQHVV��DV�ZHOO�DV
D�JUHDWHU�DSSUHFLDWLRQ�RI�*RG·V�ORYH�DQG�IRUJLYHQHVV�



6HVVLRQ���,GRODWU\��7KH�6LQ�%HQHDWK�7KH�6LQ



6XPPDU\�2I�7KH�3UHYLRXV�6HVVLRQ

>3UD\�DV�\RX�EHJLQ��DVNLQJ�*RG�WR�EH�DW�ZRUN�LQ�WKH�JURXS�@

>5HDG�WKH�SDUDJUDSKV�EHORZ�DORXG�WR�VXPPDUL]H�WKH�PDLQ�SRLQWV�RI�WKH�SUHYLRXV�VHVVLRQ�@

/DVW�VHVVLRQ�ZH�ORRNHG�DW�WKH�SDUDEOH�RI�WKH�WZR�ORVW�VRQV�LQ�/XNH����DQG�VDZ�WKDW
WKHUH�DUH�WZR�ZD\V�WR�EH�\RXU�RZQ�VDYLRU�DQG�ORUG��MXVW�DV�WKHUH�ZHUH�WZR�ZD\V�WKH
VRQV� WULHG� JHW� WKH� IDWKHU·V� WKLQJV��2QH� VRQ� WULHG� WR� GR� LW� E\� OLYLQJ� D� EDG� OLIH�� WKH
RWKHU�E\�OLYLQJ�D�JRRG�OLIH��:H�FRQFOXGHG�WKDW�WKHUH�DUH�WKUHH�ZD\V�WR�UHODWH�WR�*RG
³LUUHOLJLRQ�� UHOLJLRQ�� DQG� WKH� JRVSHO�� 7KH� LUUHOLJLRXV� GRQ·W� UHSHQW� DW� DOO�� 7KH
UHOLJLRXV�RQO\� UHSHQW�RI� VLQV��%XW�&KULVWLDQV� UHSHQW�RI�ERWK� WKHLU� VLQV� DQG�RI� WKHLU
ULJKWHRXVQHVV�

:H� DOVR� VDZ� WKDW� UHOLJLRQ� LV� WKH� GHIDXOW� PRGH� RI� WKH� KXPDQ� KHDUW� DQG� WKDW
EHKDYLRUDO� FRPSOLDQFH� WR� UXOHV� ZLWKRXW� KHDUW�FKDQJH� ZLOO� EH� VXSHUɹFLDO� DQG
ɻHHWLQJ�� ,W� LV� RQO\� DQ� HYHU� GHHSHQLQJ� IDLWK� LQ� WKH� JRVSHO� WKDW� UHVWUXFWXUHV� RXU
PRWLYDWLRQV��RXU�VHOI�XQGHUVWDQGLQJ�DQG�LGHQWLW\��DQG�RXU�YLHZ�RI�WKH�ZRUOG��2QO\
WKH�JRVSHO�FKDQJHV�RXU�KHDUWV�

7KLV�VHVVLRQ�ZH�FRQWLQXH�WKH�WKHPH�RI�JRVSHO�DQG�WKH�KHDUW�E\�ORRNLQJ�DW�KRZ�DQG
ZK\�RXU�KHDUWV�FRQVWUXFW�LGROV�

>7DNH���WR���PLQXWHV�WR�EULHɻ\�GLVFXVV�WKH�6HVVLRQ���+RPH�6WXG\��0HQWLRQ�DQ\WKLQJ�\RX
IRXQG�KHOSIXO��QHZ��H[FLWLQJ��RU�FRQIXVLQJ�@



%LEOH�6WXG\

>5HDG�DORXG�5RPDQV�����²���DQG�WKHQ�ZRUN�WKURXJK�WKH�TXHVWLRQV�EHORZ�@

���:KDW�LV�WKH�UHDVRQ�WKDW�RXU�PLQGV�DQG�KHDUWV�EHFRPH�´IXWLOHµ�DQG
´GDUNHQHGµ"��/RRN�HVSHFLDOO\�DW�YHUVH���D��

><RXU�5HVSRQVH@

���$FFRUGLQJ�WR�WKHVH�YHUVHV��ZKDW�DUH�VRPH�RI�WKH�UHVXOWV�RI�LGRODWU\�LQ�RXU
OLYHV"�+DV�WKLV�EHHQ�WUXH�LQ�\RXU�RZQ�H[SHULHQFH"�6KDUH�H[DPSOHV�

><RXU�5HVSRQVH@

���:KDW�GR�WKHVH�YHUVHV�WHOO�XV�DERXW�WKH�ZUDWK�RI�*RG"

><RXU�5HVSRQVH@

���-RKQ�&DOYLQ�GHVFULEHV�XV�DV�´D�SHUSHWXDO�IDFWRU\�RI�LGROV�µ��:KDW�DUH�VRPH
H[DPSOHV�RI�SHUVRQDO�LGROV"

><RXU�5HVSRQVH@

>:DWFK�WKH�YLGHR�IRU�6HVVLRQ���@



'LVFXVVLRQ�4XHVWLRQV
���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

><RXU�5HVSRQVH@

���´,I�\RX�UHDOO\�ZDQW�WR�FKDQJH�«�-HVXV�&KULVW�PXVW�EHFRPH�\RXU
RYHUPDVWHULQJ�SRVLWLYH�SDVVLRQ�µ�:KHQ�DQG�KRZ�KDYH�\RX�IRXQG�WKLV�WR�EH
WUXH�LQ�\RXU�H[SHULHQFH�RU�LQ�WKH�OLYHV�RI�SHRSOH�\RX�NQRZ"

><RXU�5HVSRQVH@

���$UFKELVKRS�:LOOLDP�7HPSOH�VDLG��´<RXU�UHOLJLRQ�LV�ZKDW�\RX�GR�ZLWK�\RXU
VROLWXGH�µ��:KHQ�\RX�DUH�DORQH�ZKDW�GR�\RX�WHQG�WR�WKLQN�DERXW�PRVW"
:KHUH�GR�\RXU�WKRXJKWV�JR�QDWXUDOO\��LQVWLQFWLYHO\��KDELWXDOO\"�+RZ�GRHV
WKLV�KHOS�LGHQWLI\�\RXU�LGROV"

><RXU�5HVSRQVH@

���´8QGHU�HYHU\�EHKDYLRUDO�VLQ�LV�WKH�VLQ�RI�LGRODWU\��DQG�XQGHU�HYHU\�DFW�RI
LGRODWU\�LV�D�GLVEHOLHI�LQ�WKH�JRVSHO�µ�'R�\RX�DJUHH"�:K\�RU�ZK\�QRW"�:KDW
DUH�WKH�LPSOLFDWLRQV�IRU�KRZ�ZH�UHDOO\�FKDQJH�RXU�KHDUWV�DQG�OLYHV"

><RXU�5HVSRQVH@

���,Q�KLV�ERRN�*RGV�7KDW�)DLO��9LQRWK�5DPDFKDQGUD�TXRWHV�3VDOP�����RQ�LGROV�
´7KRVH�ZKR�PDNH�WKHP�ZLOO�EH�OLNH�WKHP��DQG�VR�ZLOO�DOO�ZKR�WUXVW�LQ�WKHP�µ
+H� ZULWHV�� ´1RWH� WKH� VKDWWHULQJ� FRQFOXVLRQ�� ZH� EHFRPH� OLNH� ZKDW� ZH
ZRUVKLS�µ��'R�ZH"�,Q�ZKDW�ZD\�DQG�ZK\"

><RXU�5HVSRQVH@

���:KDW�DUH�VRPH�RI�WKH�FRQFUHWH�ZD\V�ZH�FDQ�PDNH�&KULVW�.LQJ�DQG�/RUG�RI
RXU�HQWLUH�OLYHV"

><RXU�5HVSRQVH@



6HVVLRQ���&RPPXQLW\��7KH�&RQWH[W�)RU�&KDQJH



6XPPDU\�2I�7KH�3UHYLRXV�6HVVLRQ

>3UD\�DV�\RX�EHJLQ��DVNLQJ�*RG�WR�EH�DW�ZRUN�LQ�WKH�JURXS�@

>5HDG�WKH�SDUDJUDSKV�EHORZ�DORXG�WR�VXPPDUL]H�WKH�PDLQ�SRLQWV�RI�WKH�SUHYLRXV�VHVVLRQ�@

/DVW� VHVVLRQ� ZH� VDZ� WKDW� QRWKLQJ� LV� WR� EH� PRUH� IXQGDPHQWDO� WKDQ� *RG� WR� RXU
KDSSLQHVV��PHDQLQJ� LQ� OLIH�� DQG� LGHQWLW\��:H� VDZ��KRZHYHU�� WKDW�ZH� HDVLO\� FUHDWH
LGROV�

$Q� LGRO� LV� DQ\WKLQJ�EHVLGHV� -HVXV�&KULVW� WKDW�ZH� IHHO�ZH�PXVW�KDYH� WR�EH�KDSS\�
DQ\WKLQJ�WKDW�LV�PRUH�LPSRUWDQW�WR�RXU�KHDUW�WKDQ�*RG��DQ\WKLQJ�WKDW�LV�HQVODYLQJ
RXU� KHDUW� WKURXJK� LQRUGLQDWH� GHVLUHV�� 0DUWLQ� /XWKHU� VDLG� WKDW� XQGHU� HYHU\
EHKDYLRUDO�VLQ�LV�WKH�VLQ�RI�LGRODWU\��DQG�XQGHU�HYHU\�DFW�RI�LGRODWU\�LV�D�GLVEHOLHI�LQ
WKH�JRVSHO�

$V�ZH�ORRN�QRZ�DW�WKH�LGHD�RI�D�&KULVWLDQ�FRPPXQLW\��NHHS�LQ�PLQG�WKDW�LGRODWU\�LV
DOVR�RQH�RI�WKH�NH\�SUREOHPV�ZH�IDFH�ZKHQ�LW�FRPHV�WR�FUHDWLQJ�FRPPXQLW\�

>7DNH���WR���PLQXWHV�WR�EULHɻ\�GLVFXVV�WKH�6HVVLRQ���+RPH�6WXG\��0HQWLRQ�DQ\WKLQJ�\RX
IRXQG�KHOSIXO��QHZ��H[FLWLQJ��RU�FRQIXVLQJ�@



%LEOH�6WXG\

>5HDG�DORXG�3KLOLSSLDQV����²���DQG�WKHQ�ZRUN�WKURXJK�WKH�TXHVWLRQV�EHORZ�@

���/RRNLQJ�DW�YHUVHV��²���ZKDW�FDQ�ZH�LQIHU�LV�WKH�SUREOHP�WKDW�3DXO�LV
DGGUHVVLQJ�LQ�WKH�3KLOLSSLDQ�FKXUFK"

><RXU�5HVSRQVH@

���:KDW�DUH�WKH�IRXU�JURXQGV�IRU�XQLW\�DQG�KXPLOLW\�WKDW�3DXO�OLVWV�LQ�YHUVH��"
+RZ�GR�WKHVH�JURXQGV�OHDG�WR�XQLW\�DQG�KXPLOLW\"

><RXU�5HVSRQVH@

���9HUVH���VD\V��´<RXU�DWWLWXGH�VKRXOG�EH�WKH�VDPH�DV�WKDW�RI�&KULVW�-HVXV�µ
:KDW�GR�ZH�OHDUQ�DERXW�-HVXV·�DWWLWXGH�IURP�YHUVHV��²��"

><RXU�5HVSRQVH@

���,Q�KLV�ERRN�/RYH�LQ�+DUG�3ODFHV�'RQ�&DUVRQ�ZULWHV�

7KH�FKXUFK�LV�«�PDGH�XS�RI�QDWXUDO�HQHPLHV��:KDW�ELQGV�XV�WRJHWKHU�LV�QRW
FRPPRQ�HGXFDWLRQ�� FRPPRQ� UDFH�� FRPPRQ� LQFRPH� OHYHOV�� FRPPRQ�SROLWLFV�
FRPPRQ�QDWLRQDOLW\��FRPPRQ�DFFHQWV��FRPPRQ�MREV��RU�DQ\WKLQJ�HOVH�RI�WKDW
VRUW��&KULVWLDQV�FRPH�WRJHWKHU�«�EHFDXVH�WKH\�KDYH�DOO�EHHQ�VDYHG�E\�-HVXV
&KULVW� DQG� RZH� KLP� D� FRPPRQ� DOOHJLDQFH� «� 7KH\� DUH� D� EDQG� RI� QDWXUDO
HQHPLHV�ZKR�ORYH�RQH�DQRWKHU�IRU�-HVXV·�VDNH��

'R�\RX�DJUHH�ZLWK�KLV�DVVHVVPHQW"�:K\�RU�ZK\�QRW"�6KDUH�H[DPSOHV�

><RXU�5HVSRQVH@

>5HDG�DORXG���3HWHU����²���DQG�WKHQ�ZDWFK�WKH�YLGHR�IRU�6HVVLRQ���@



'LVFXVVLRQ�4XHVWLRQV
���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

><RXU�5HVSRQVH@

���:H�KHDUG�LQ�WKH�YLGHR�WKDW�

:H� DUH� ´D� KRO\� QDWLRQµ³GLʃHUHQW�� GLVWLQFW� IURP� WKH� ZRUOG� DQG� WKH� SHRSOH
DURXQG� XV�� $QG� \HW� DW� WKH� VDPH� WLPH�� ZH·UH� VXSSRVHG� WR� EH� ´D� UR\DO
SULHVWKRRGµ³GHHSO\�LQYROYHG�LQ�WKH�OLYHV�RI�WKH�ZRUOG�DQG�WKH�SHRSOH�DURXQG
XV�

'R�\RX�IHHO�WKDW�\RX�DUH�SDUW�RI�WKH�VRUW�RI�FRPPXQLW\�GHVFULEHG�LQ�WKH�YLGHR"
,I�QRW��ZK\�QRW"�:KDW�FDQ�\RX�GR�WR�PDNH�WKLV�KDSSHQ"

><RXU�5HVSRQVH@

���´:H�ZLOO�QRW�NQRZ�*RG��FKDQJH�GHHSO\��QRU�ZLQ�WKH�ZRUOG�DSDUW�IURP
FRPPXQLW\�µ�7R�ZKDW�H[WHQW�KDYH�\RX�H[SHULHQFHG�WKLV"

><RXU�5HVSRQVH@

���:KDW�SUDFWLFHV�PDNH�D�JRRG��VWURQJ��KHDOWK\�&KULVWLDQ�FRPPXQLW\"
%UDLQVWRUP�SUDFWLFDO�ZD\V�E\�ZKLFK�\RXU�RZQ�JURXS�FDQ�GHHSHQ�LWV�OLIH
WRJHWKHU�DV�D�FRPPXQLW\�

><RXU�5HVSRQVH@

���+RZ�FDQ�ZH�ORYH�SHRSOH�ZH�GR�QRW�QDWXUDOO\�OLNH"

><RXU�5HVSRQVH@

���/RRN�DW�WKH�IROORZLQJ�OLVW�GHULYHG�IURP�5RPDQV����

/RYH�KRQHVWO\��VSHDNLQJ�RXW�DJDLQVW�ZKDW�LV�ZURQJ���Y����

/RYH�HYHQ�XQDWWUDFWLYH�SHRSOH��EHFDXVH�WKH\�DUH�\RXU�EURWKHUV�DQG�VLVWHUV���Y�����

/RYH�E\�PDNLQJ�RWKHUV�IHHO�KRQRUHG�DQG�YDOXDEOH���Y�����



/RYH�E\�EHLQJ�JHQHURXV�LQ�SUDFWLFDO�ZD\V�ZLWK�\RXU�KRPH��PRQH\��DQG�WLPH���Y�����

/RYH�ZLWKRXW�ELWWHUQHVV��'RQ·W�´SD\�RWKHUV�EDFN�µ�RU�KROG�UHVHQWPHQW�DJDLQVW�RWKHUV���Y�����

/RYH�ZLWK�HPSDWK\��%H�ZLOOLQJ�WR�EH�HPRWLRQDOO\�LQYROYHG�ZLWK�RWKHUV���Y�����

/RYH�ZLWK�KXPLOLW\��%H�ZLOOLQJ�WR�DVVRFLDWH�ZLWK�SHRSOH�ZKR�GLIIHU�IURP�\RX���Y�����

,Q�ZKLFK�DUHDV�GR�\RX��DV�D�JURXS�� WHQG�WR�EH�WKH�ZHDNHVW��DQG�ZK\"�:KDW
SUDFWLFDO�VWHSV�FRXOG�\RX�WDNH�WR�LPSURYH"

><RXU�5HVSRQVH@



3UD\HU

7KDQN�*RG�IRU�\RXU�&KULVWLDQ�FRPPXQLW\�DQG�SUD\�IRU�&KULVW·V�ORYH�WR�LJQLWH�\RXU
KHDUW�WR�ORYH��VKDUH�ZLWK��DQG�VHUYH�RWKHUV�FRQWLQXDOO\��3UD\�WKDW�\RX�ZRXOG�EH�WKH
VRUW�RI�FRPPXQLW\�\RX�GLVFXVVHG�WKURXJK�WKLV�VWXG\�



6HVVLRQ���:LWQHVV��$Q�$OWHUQDWH�&LW\



6XPPDU\�2I�7KH�3UHYLRXV�6HVVLRQ

>3UD\�DV�\RX�EHJLQ��DVNLQJ�*RG�WR�EH�DW�ZRUN�LQ�WKH�JURXS�@

>5HDG�WKH�SDUDJUDSKV�EHORZ�DORXG�WR�VXPPDUL]H�WKH�PDLQ�SRLQWV�RI�WKH�SUHYLRXV�VHVVLRQ�@

/DVW�VHVVLRQ�ZH�VDZ�WKDW�WKH�FKXUFK�LV�´D�UR\DO�SULHVWKRRG��D�KRO\�QDWLRQ��D�SHRSOH
EHORQJLQJ�WR�*RGµ����3HWHU�������,W�LV�D�QHZ�KXPDQLW\��D�QHZ�FRPPXQLW\�RI�SHRSOH
XQGHU�WKH�ORUGVKLS�RI�&KULVW�

:H�QHHG�WR�FUHDWH�D�JUHDW�FRPPXQLW\�EHFDXVH�WKDW�LV��DFFRUGLQJ�WR�-HVXV�LQ�-RKQ���
YHUVHV���²����D�FUXFLDO�ZD\�WR�VKRZ�WKH�ZRUOG�WKDW�ZH�DUH�WUXO\�IROORZHUV�RI�&KULVW�
,Q�IDFW��ZH�VDZ�WKDW�ZH�ZLOO�QRW�NQRZ�*RG��FKDQJH�GHHSO\��RU�ZLQ�WKH�ZRUOG�DSDUW
IURP�FRPPXQLW\�

7KLV� VHVVLRQ�FRQWLQXHV� WKH� WKHPH�RI�JRVSHO�DQG�FRPPXQLW\��DQG� ORRNV�DW�KRZ�ZH
ZLWQHVV�DV�D�FRPPXQLW\�

>7DNH���WR���PLQXWHV�WR�SUD\�DQG�GLVFXVV�DUUDQJHPHQWV�IRU�WKH�HYHQW�\RX�DUH�SODQQLQJ
�VHH�WKH�HQG�RI�6HVVLRQ���DQG�WKH�6HVVLRQ���+RPH�6WXG\��@



%LEOH�6WXG\

>5HDG�DORXG�$FWV�����²���ZKLFK�GHVFULEHV�WKH�HDUO\�FKXUFK��DQG�WKHQ�ZRUN�WKURXJK�WKH
TXHVWLRQV�EHORZ�@

���:KDW�GR�ZH�GLVFRYHU�DERXW�KRZ�WKH�HDUO\�FKXUFK�OHDUQHG�WRJHWKHU"�:KDW
GR�ZH�GLVFRYHU�DERXW�IHOORZVKLS�DQG�VHUYLFH"�:KDW�FDQ�ZH�OHDUQ�IURP�WKLV"

><RXU�5HVSRQVH@

���7KH�HDUO\�FKXUFK�ZHUH�VR�LQYROYHG�ZLWK�HDFK�RWKHU�WKDW�WKH\�KDG
IHOORZVKLS�´HYHU\�GD\�µ�'R�\RX�KDYH�IHOORZVKLS�ZLWK�DQRWKHU�&KULVWLDQ
HYHU\�GD\"�,V�WKLV�SRVVLEOH"�:K\�RU�ZK\�QRW"

><RXU�5HVSRQVH@

���:KDW�GR�ZH�GLVFRYHU�DERXW�KRZ�WKH�HDUO\�FKXUFK�ZRUVKLSHG�DQG�KRZ�WKH\
ZLWQHVVHG�WR�RWKHUV"�:KDW�FDQ�ZH�OHDUQ�IURP�WKLV"

><RXU�5HVSRQVH@

���%ULWLVK�WKHRORJLDQ�/HVVOLH�1HZELJLQ�REVHUYHV�

7KH�JRVSHO�GRHV�QRW�EHFRPH�SXEOLF�WUXWK�IRU�D�VRFLHW\�E\�EHLQJ�SURSDJDWHG�DV
D� WKHRU\� RU� DV� D� ZRUOGYLHZ� DQG� FHUWDLQO\� QRW� DV� D� UHOLJLRQ�� ,W� FDQ� EHFRPH
SXEOLF�WUXWK�RQO\�LQVRIDU�DV�LW�LV�HPERGLHG�LQ�D�VRFLHW\��WKH�FKXUFK��ZKLFK�LV
ERWK�´DELGLQJ�LQµ�&KULVW�DQG�HQJDJHG�LQ�WKH�OLIH�RI�WKH�ZRUOG��

'R�\RX�DJUHH�ZLWK�KLV�DVVHVVPHQW"�:K\�RU�ZK\�QRW"�6KDUH�H[DPSOHV�

><RXU�5HVSRQVH@

>:DWFK�WKH�YLGHR�IRU�6HVVLRQ���@



'LVFXVVLRQ�4XHVWLRQV
���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

><RXU�5HVSRQVH@

���´$Q�DOWHUQDWH�FLW\�LV�JRVSHO�VSHDNLQJ�µ�:KDW�LQWLPLGDWHV�XV�DERXW�WHOOLQJ
RWKHU�SHRSOH�DERXW�-HVXV"�$UH�VRPH�SHRSOH�PRUH�LQWLPLGDWLQJ�WKDQ�RWKHUV"
:K\"�:KDW�PRWLYDWHV�XV�WR�WHOO�SHRSOH�DERXW�-HVXV"

><RXU�5HVSRQVH@

���´7KHUH�LV�D�FUHGLELOLW\�WKDW�FRPHV�LI�\RX�DUH�FRQVLVWHQW�LQ�\RXU�EHKDYLRU�
WKHUH�LV�D�FUHGLELOLW\�WKDW�FRPHV�LI�SHRSOH�VHH�WKH�JRVSHO�WUDQVIRUPLQJ�\RX�µ
'R�SHRSOH�QRWLFH�\RXU�OLIHVW\OH�DQG�WKDW�RI�\RXU�FRPPXQLW\"�'R�WKH\
DSSUHFLDWH�LW��HYHQ�LI�WKH\�GRQ·W�XQGHUVWDQG�LW"�6KDUH�H[DPSOHV�

><RXU�5HVSRQVH@

���)UDQN�5HWLHI��D�SDVWRU�DQG�FKXUFK�SODQWHU�LQ�6RXWK�$IULFD��ZULWHV��´SHRSOH
ZLWKRXW�&KULVW�JR�WR�KHOO³LI�\RX�UHDOO\�EHOLHYH�WKDW�\RX·YH�JRW�WR�WDNH�ULVNV�
WDNH�D�FKDQFH�DQG�EH�SUHSDUHG�WR�IDLO�µ��:KDW�GR�\RX�WKLQN�RI�KLV
VWDWHPHQW"

><RXU�5HVSRQVH@

���$�OHDGLQJ�PLVVLRORJLVW��&��3HWHU�:DJQHU��ZULWHV��´3ODQWLQJ�QHZ�FKXUFKHV�LV
WKH�PRVW�HʃHFWLYH�HYDQJHOLVWLF�PHWKRGRORJ\�NQRZQ�XQGHU�KHDYHQ�µ��7KLQN�RI
VRPH�UHDVRQV�ZK\�VWDUWLQJ�QHZ�FKXUFKHV�LV�D�JRRG�ZD\�WR�UHDFK�SHRSOH�

><RXU�5HVSRQVH@

���´:KHQ�&KULVW�UHWXUQV�WR�HDUWK��WKH�SUHVHQW�DJH�ZLOO�HQG�FRPSOHWHO\�DQG�WKH
DJH�WR�FRPH�ZLOO�FRPH�IXOO\��0HDQZKLOH��ZH�DFWXDOO\�OLYH�EHWZHHQ�WKH�WZR
DJHV³LQ�ZKDW·V�EHHQ�FDOOHG�WKH�RYHUODS�RI�WKH�DJHV�µ�:KDW�PLVWDNHQ
WKRXJKWV��GLVWRUWHG�HPRWLRQV��RU�ZURQJ�SUDFWLFHV�UHVXOW�ZKHQ�ZH�GRQ·W
IRFXV�HQRXJK�RQ�WKH�DJH�WR�FRPH"�:KDW�DERXW�ZKHQ�ZH�GRQ·W�IRFXV�HQRXJK



RQ�WKH�SUHVHQW�DJH"

><RXU�5HVSRQVH@



3UD\HU

7KDQN�*RG� WKDW� LQ� WKH� IXWXUH� KH� LV� JRLQJ� WR� XQLWH� DQG� KHDO� DOO� WKLQJV� XQGHU� WKH
ORUGVKLS� RI� &KULVW�� 3UD\� WKDW� \RXU� FRPPXQLW\�ZRXOG� EH� ´D� FLW\� RQ� D� KLOOµ� �0DWW�
�������3UD\�WKDW�\RX��DV�WKH�FRPPXQLW\�RI�*RG·V�SHRSOH��ZRXOG�HYLGHQFH�WKH�EHDXW\
DQG� YLVLEOH� UHDOLW\� RI� *RG�� $VN� IRU� RSSRUWXQLWLHV� WR� EXLOG� UHODWLRQVKLSV� ZLWK� DQG
ZLWQHVV� WR�SHRSOH�ZKR�GRQ·W�EHOLHYH� LQ�&KULVW�� DQG� IRU� FRXUDJH� WR� OLYH� WKH�JRVSHO
EHIRUH�RWKHUV�



6HVVLRQ���:RUN��&XOWLYDWLQJ�7KH�*DUGHQ



6XPPDU\�2I�7KH�3UHYLRXV�6HVVLRQ

>3UD\�DV�\RX�EHJLQ��DVNLQJ�*RG�WR�EH�DW�ZRUN�LQ�WKH�JURXS�@

>5HDG�WKH�SDUDJUDSKV�EHORZ�DORXG�WR�VXPPDUL]H�WKH�PDLQ�SRLQWV�RI�WKH�SUHYLRXV�VHVVLRQ�@

/DVW�VHVVLRQ��ZH�VDZ�WKDW�RXU�FRPPXQLW\�LV�WR�EH�D�´FLW\�RQ�D�KLOOµ��0DWW���������7KH
ZRUOG� PXVW� VHH� LQ� RXU� FRPPXQLW\� ZKDW� OLIH� FDQ� EH� LQ� DOO� LWV� EHDXW\� XQGHU� WKH
NLQJVKLS�RI�-HVXV�&KULVW�

:H� DOVR� VDZ� WKDW� LW� LV� LPSRUWDQW� WR� KDYH� JRVSHO�VSHDNLQJ�� QHLJKERUKRRG�ORYLQJ�
FRPPXQLW\�WUDQVIRUPHG� FRQJUHJDWLRQV� HYHU\ZKHUH��2QO\� WKH�JRVSHO� HQDEOHV�XV� WR
EXLOG�DQ�DOWHUQDWH�FLW\�WRJHWKHU�

7KLV�VHVVLRQ·V�WKHPH�LV�WKH�JRVSHO�DQG�RXU�ZRUN�

>7DNH���WR���PLQXWHV�WR�EULHɻ\�GLVFXVV�WKH�6HVVLRQ���+RPH�6WXG\��0HQWLRQ�DQ\WKLQJ�\RX
IRXQG�KHOSIXO��QHZ��H[FLWLQJ��RU�FRQIXVLQJ�@



%LEOH�6WXG\

>5HDG�DORXG�0DWWKHZ�����²���DQG�WKHQ�ZRUN�WKURXJK�WKH�TXHVWLRQV�EHORZ�@

���:K\�GRHV�-HVXV�WHOO�XV�WR�VWRUH�XS�´WUHDVXUHV�LQ�KHDYHQµ��Y������UDWKHU�WKDQ
´WUHDVXUHV�RQ�HDUWKµ��Y�����"�:KDW�GRHV�-HVXV�PHDQ�ZKHQ�KH�VD\V��´)RU
ZKHUH�\RXU�WUHDVXUH�LV��WKHUH�\RXU�KHDUW�ZLOO�EH�DOVRµ"

><RXU�5HVSRQVH@

���+RZ�GR�PRVW�SHRSOH�\RX�NQRZ�WHQG�WR�VSHQG�WKHLU�WLPH��HQHUJ\��DQG
PRQH\"�:KDW�GR�\RX�VSHQG�PRQH\�RQ�PRVW�HIIRUWOHVVO\�DQG�MR\IXOO\"

><RXU�5HVSRQVH@

���+RZ�PLJKW�\RX�DQG�\RXU�JURXS�JR�DERXW�VWRULQJ�XS�´WUHDVXUHV�LQ�KHDYHQµ"

><RXU�5HVSRQVH@

���2QH�ZD\�WR�HQVXUH�WKDW�ZH�VWRUH�XS�WUHDVXUHV�LQ�KHDYHQ�LV�WR�FHOHEUDWH�
UHIOHFW�RQ��DQG�JLYH�WKDQNV�IRU�RXU�WUHDVXUHV�RQ�HDUWK��7KLV�LV�SDUW�RI�ZKDW
ZH�GR�RQ�WKH�6DEEDWK��,Q�DQ�DUWLFOH�FDOOHG�´%ULQJ�%DFN�WKH�6DEEDWKµ�LQ�7KH
1HZ�<RUN�7LPHV�0DJD]LQH�ZH�UHDG�

7KHUH�LV�DPSOH�HYLGHQFH�WKDW�RXU�UHODWLRQVKLS�WR�ZRUN�LV�RXW�RI�ZKDFN��/HW�PH
DUJXH� RQ� EHKDOI� RI� DQ� LQVWLWXWLRQ� WKDW� KDV� NHSW� ZRUNDKROLVP� LQ� UHDVRQDEOH
FKHFN�IRU�WKRXVDQGV�RI�\HDUV��0RVW�SHRSOH�PLVWDNHQO\�EHOLHYH�WKDW�DOO�\RX�KDYH
WR� GR� WR�VWRS�ZRUNLQJ�LV�QRW�ZRUN��7KH�LQYHQWRUV�RI�WKH�6DEEDWK�XQGHUVWRRG
WKDW� LW� ZDV� D� PXFK� PRUH� FRPSOLFDWHG� XQGHUWDNLQJ�� <RX� FDQQRW� GRZQVKLIW
FDVXDOO\� DQG� HDVLO\�� 7KLV� LV� ZK\� WKH� 3XULWDQ� DQG� -HZLVK� 6DEEDWKV� ZHUH� VR
H[DFWLQJO\� LQWHQWLRQDO�� 7KH� UXOHV� GLG� QRW� H[LVW� WR� WRUWXUH� WKH� IDLWKIXO�
,QWHUUXSWLQJ� WKH�FHDVHOHVV� URXQG�RI� VWULYLQJ�UHTXLUHV�D� VXUSULVLQJO\�VWUHQXRXV
DFW�RI�ZLOO��RQH�WKDW�KDV�WR�EH�EROVWHUHG�E\�KDELW�DV�ZHOO�DV�E\�VRFLDO�VDQFWLRQ��

7KLV�TXRWH�H[SODLQV�WKDW�VFKHGXOHG�UHVW�ZLOO�QRW�ZRUN�ZLWKRXW�D�JUHDW�GHDO�RI
LQWHQWLRQDOLW\� DQG� GLVFLSOLQH�� %UDLQVWRUP� WKH� NLQG� RI� SUDFWLFDO� KDELWV� DQG
XVHIXO�SUDFWLFHV�WKDW�FDQ�KHOS�XV�REVHUYH�6DEEDWK�

><RXU�5HVSRQVH@



'LVFXVVLRQ�4XHVWLRQV
���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

><RXU�5HVSRQVH@

���:KDW�DUH�VRPH�RI�WKH�SUDFWLFDO�LPSOLFDWLRQV�RI�WKH�ELEOLFDO�WHDFKLQJV�WKDW
ZRUN�LV�JRRG�DQG�KDV�GLJQLW\"

><RXU�5HVSRQVH@

���:KDW�DUH�VRPH�RI�WKH�SUDFWLFDO�LPSOLFDWLRQV�RI�WKH�ELEOLFDO�WHDFKLQJV�WKDW
ZH�PXVW�QRW�VHSDUDWH�*RG�IURP�RXU�ZRUN"

><RXU�5HVSRQVH@

���%HVLGHV�WHOOLQJ�FRZRUNHUV�DERXW�&KULVW��ZKDW�GRHV�LW�PHDQ�WR�´EULQJ�WKH
JRVSHO�LQWR�\RXU�ZRUNµ"�%UDLQVWRUP�VRPH�ZD\V�WKDW�\RX�FDQ�ZRUN�ZLWK
&KULVWLDQ�GLVWLQFWLYHQHVV�LQ�\RXU�ZRUNSODFH�

><RXU�5HVSRQVH@

���,Q�0DWWKHZ�����-HVXV�SURPLVHV�WR�´JLYH�XV�UHVWµ��Y�������+RZ�FDQ�WKH�GHHS
UHVW�-HVXV�JLYHV�XV�LQ�WKH�JRVSHO�FKDQJH�RXU�UHODWLRQVKLS�WR�RXU�ZRUN"

><RXU�5HVSRQVH@

���´'R�\RX�VHH�\RXU�ZRUNSODFH�DV�D�SODFH�WR�VKDUH�WKH�JRVSHO�DV�ZHOO�DV�D�SODFH
WR�OHW�WKH�JRVSHO�VKDSH�KRZ�\RX�ZRUNµ"�:KDW�FDQ�\RX�EULQJ�LQWR�\RXU
SURIHVVLRQ�WKDW�LV�XQLTXHO\�KHOSIXO"

><RXU�5HVSRQVH@



3UD\HU

7KDQN�*RG�WKDW�´«�WKHUH�LV�QRW�D�VTXDUH�LQFK�LQ�WKH�ZKROH�GRPDLQ�RI�RXU�KXPDQ
H[LVWHQFH�RYHU�ZKLFK�&KULVW��ZKR�LV�6RYHUHLJQ�RYHU�DOO��GRHV�QRW�FU\�� ¶0LQH�·µ�$VN
*RG�WR�VKRZ�\RX�ZD\V�LQ�ZKLFK�\RX�GRQ·W�UHSUHVHQW�&KULVW�DV�\RX�VKRXOG�LQ�\RXU
UHODWLRQVKLSV�� LQ�\RXU�ZRUNSODFH�� LQ�\RXU� IDPLO\� OLIH�� LQ�\RXU�KDELWV�DQG�DWWLWXGHV�
DQG�LQ�\RXU�UHODWLRQVKLSV�ZLWKLQ�WKH�FKXUFK��3UD\�DOVR�WKDW�\RX�ZRXOG�EH�DEOH��DJDLQ
ZLWKLQ�FRPPXQLW\��WR�OHDUQ�EHWWHU�KRZ�WR�´EULQJ�WKH�JRVSHO�LQWR�\RXU�ZRUN�µ



6HVVLRQ���-XVWLFH��$�3HRSOH�)RU�2WKHUV



6XPPDU\�2I�7KH�3UHYLRXV�6HVVLRQ

>3UD\�DV�\RX�EHJLQ��DVNLQJ�*RG�WR�EH�DW�ZRUN�LQ�WKH�JURXS�@

>5HDG�WKH�SDUDJUDSKV�EHORZ�DORXG�WR�VXPPDUL]H�WKH�PDLQ�SRLQWV�RI�WKH�SUHYLRXV�VHVVLRQ�@

/DVW� VHVVLRQ� ZH� VDZ� WKDW� &KULVWLDQ� OLYLQJ� LV� D� FRQWLQXDO� SURFHVV� RI� EULQJLQJ
HYHU\WKLQJ�LQ�OLQH�ZLWK�WKH�WUXWK�RI�WKH�JRVSHO��,W�PHDQV�WKDW�DOO�RI�RXU�MREV�DQG�JLIWV
DQG�VNLOOV�DUH�WR�EH�UHDOLJQHG�LQ�OLJKW�RI�WKH�PLVVLRQ�RI�WKH�NLQJGRP�RI�&KULVW�

:H�VDZ�WKDW�WKH�JRVSHO�FKDQJHV�WKH�PRWLYDWLRQ��HWKLFV��DQG�FRQFHSWLRQ�RI�RXU�ZRUN�
$QG�WKDW�ZH�PXVW�WDNH�WKH�JRVSHO�ZLWK�XV�WR�ZRUN�

7KLV�VHVVLRQ·V�WKHPH�LV�WKH�JRVSHO�DQG�RXU�QHLJKERU�

>7DNH���WR���PLQXWHV�WR�EULHɻ\�GLVFXVV�WKH�6HVVLRQ���+RPH�6WXG\��0HQWLRQ�DQ\WKLQJ�\RX
IRXQG� KHOSIXO�� QHZ�� H[FLWLQJ�� RU� FRQIXVLQJ�� 7DNH� D� IHZ� PLQXWHV� WR� SUD\� DQG� GLVFXVV
DUUDQJHPHQWV�IRU�WKH�YROXQWHHU�RSSRUWXQLW\�\RX�DUH�SODQQLQJ�@



%LEOH�6WXG\

>5HDG�DORXG�/XNH������²���DQG�WKHQ�ZRUN�WKURXJK�WKH�TXHVWLRQV�EHORZ�@

���2Q�WKH�EDVLV�RI�-HVXV·�WHDFKLQJ��ZKR�LV�RXU�QHLJKERU"

><RXU�5HVSRQVH@

���6KRXOGQ·W�ZH�KHOS�PHPEHUV�RI�RXU�RZQ�IDPLO\�DQG�RI�RXU�RZQ�&KULVWLDQ
FRPPXQLW\�ILUVW"

><RXU�5HVSRQVH@

���+RZ�GRHV�-HVXV�LOOXVWUDWH�ZKDW�WKH�WUXH�PRWLYH�VKRXOG�EH�IRU�VKRZLQJ
PHUF\�WR�RXU�QHLJKERU"

><RXU�5HVSRQVH@

���7KH�IROORZLQJ�TXRWHV�DUH�FLWHG�E\�5RGQH\�6WDUN��D�KLVWRULDQ�DQG�VRFLRORJLVW
ZKR�VWXGLHG�WKH�UHDVRQV�ZK\�&KULVWLDQLW\�VSUHDG�LQ�WKH�5RPDQ�(PSLUH��7KH
*UHFR�5RPDQ�ZRUOG�ZDV�VWUXFN�E\�VHYHUDO�KXJH�SODJXHV�RU�HSLGHPLFV��6WDUN
WUDFHV�KRZ�WKH�&KULVWLDQV·�UHDFWLRQ�WR�WKH�SODJXHV�GLIIHUHG�GUDPDWLFDOO\
IURP�WKDW�RI�WKRVH�ZKR�PDLQWDLQHG�IDLWK�LQ�WUDGLWLRQDO��SRO\WKHLVWLF
SDJDQLVP�

7KH� LPSLRXV�*DOLOHDQV� >&KULVWLDQV@� VXSSRUW� QRW� RQO\� WKHLU� SRRU�� EXW� RXUV� DV
ZHOO��HYHU\RQH�FDQ�VHH�WKDW�RXU�SHRSOH�ODFN�DLG�IURP�XV�

5RPDQ�(PSHURU�-XOLDQ��DURXQG�����$'��

>'XULQJ� WKH� JUHDW� HSLGHPLF@� PRVW� RI� RXU� EURWKHU� &KULVWLDQV� VKRZHG
XQERXQGHG�ORYH�DQG�OR\DOW\��QHYHU�VSDULQJ�WKHPVHOYHV�«�+HHGOHVV�RI�GDQJHU�
WKH\�WRRN�FKDUJH�RI�WKH�VLFN��DWWHQGLQJ�WR�WKHLU�HYHU\�QHHG�DQG�PLQLVWHULQJ�WR
WKHP�LQ�&KULVW�«�0DQ\��LQ�QXUVLQJ�DQG�FXULQJ�RWKHUV��WUDQVIHUUHG�WKHLU�GHDWK
WR� WKHPVHOYHV� DQG�GLHG� LQ� WKHLU� VWHDG�«�7KH� >SDJDQV@� EHKDYHG� LQ� WKH� YHU\
RSSRVLWH�ZD\��$W�WKH�ɹUVW�RQVHW�RI�WKH�GLVHDVH��WKH\�SXVKHG�WKH�VXʃHUHUV�DZD\
DQG�ɻHG�HYHQ� IURP� WKHLU�GHDUHVW�� WKURZLQJ� WKHP� LQWR� WKH� URDGV�EHIRUH� WKH\
ZHUH�GHDG�

'LRQ\VLXV��%LVKRS�RI�$OH[DQGULD��DURXQG�����$'��



+DYLQJ� UHDG� WKHVH�TXRWHV��ZKDW� LV� WKH�HʃHFW�RI�XQVHOɹVK� VHUYLFH�RQ�RWKHUV"
+DYH�\RX�IRXQG�WKLV�WR�EH�WUXH�LQ�\RXU�RZQ�H[SHULHQFH"�*LYH�H[DPSOHV�

><RXU�5HVSRQVH@

>:DWFK�WKH�YLGHR�IRU�6HVVLRQ���@



'LVFXVVLRQ�4XHVWLRQV
���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

><RXU�5HVSRQVH@

���´6KDORP�PHDQV�WRWDO�IORXULVKLQJ�LQ�DEVROXWHO\�HYHU\�GLPHQVLRQ��SK\VLFDOO\�
UHODWLRQDOO\��VRFLDOO\��DQG�VSLULWXDOO\�µ�,Q�ZKDW�SUDFWLFDO�ZD\V�FDQ�\RX�DQG
\RXU�JURXS�´UHVROYH�WR�KDYH�VKDORP�IHOW�HYHU\ZKHUH�«�DQG�EHJLQ�WR
UHZHDYH�WKH�EURNHQ�IDEULF�RI�FUHDWLRQµ"�:KDW�FDQ�\RX�DV�D�JURXS��RU�D
FKXUFK��EULQJ�LQWR�\RXU�QHLJKERUKRRG�WKDW�LV�XQLTXHO\�KHOSIXO"

><RXU�5HVSRQVH@

���%HQMDPLQ�)HUQDQGR�IURP�6UL�/DQND�ZULWHV�

7KHUH� LV�QR� VXFK� WKLQJ�DV�D� VHSDUDWH� LQGLYLGXDO�JRVSHO� DQG�D� VHSDUDWH� VRFLDO
JRVSHO��7KHUH� LV�RQO\�RQH�JRVSHO³D�UHGHHPHG�PDQ� LQ�D� UHIRUPHG�VRFLHW\�«
6RFLDO�SUREOHPV�DVVXPH�JUHDWHU�LPSRUWDQFH�LQ�&KULVWLDQLW\�WKDQ�LQ�%XGGKLVP
RU� +LQGXLVP�� 7KH� WKHRU\� RI� .DUPD� DQG� UHELUWK� JLYHV� D� IDLUO\� UHDVRQDEOH
H[SODQDWLRQ� IRU� VRFLDO� LQHTXDOLWLHV� RI� WKLV� OLIH� ZKLFK� RQ� WKH� RQH� KDQG� DUH
FRQVHTXHQFHV�RI�WKH�SUHYLRXV�OLIH�DQG�RQ�WKH�RWKHU�KDQG�FDQ�EH�FRPSHQVDWHG
IRU� LQ� WKH� QH[W� OLIH�� %XW� WR� D� &KULVWLDQ� WKHUH� LV� RQO\� RQH� HDUWKO\� OLIH� DQG� VR
VRFLDO�SUREOHPV�KDYH�WR�EH�GHDOW�ZLWK�QRZ�RU�QHYHU��

'R�\RX�DJUHH�ZLWK�KLV�DVVHVVPHQW�WKDW�´VRFLDO�SUREOHPV�KDYH�WR�EH�GHDOW�ZLWK
QRZ�RU�QHYHUµ"�:K\�RU�ZK\�QRW"

><RXU�5HVSRQVH@

���7KH�%LEOH�UHYHDOV�DW�OHDVW�WKUHH�FDXVDO�IDFWRUV�IRU�SRYHUW\��LQMXVWLFH�DQG
RSSUHVVLRQ��FLUFXPVWDQWLDO�FDODPLW\��DQG�SHUVRQDO�IDLOXUH��'R�\RX�DJUHH"
&DQ�\RX�JLYH�H[DPSOHV�RI�WKHVH�IURP�WKH�%LEOH�RU�IURP�\RXU�RZQ
H[SHULHQFH"

><RXU�5HVSRQVH@

���´,W·V�QDWXUDO�WR�ZDQW�WR�KHOS�SHRSOH�ZKR�DUH�OLNH�\RX��ZKR�OLNH�\RX��DQG



ZKR�\RX�OLNH�µ�:KDW�ZRXOG�LW�PHDQ�IRU�\RX��VSHFLILFDOO\��WR�KHOS�SHRSOH�ZKR
DUH�QRW�OLNH�\RX��ZKR�GR�QRW�OLNH�\RX��DQG�ZKR�\RX�GR�QRW�OLNH"

><RXU�5HVSRQVH@

���-RQDWKDQ�(GZDUGV�RQFH�ZDV�SUHDFKLQJ�RQ�KRZ�LPSRUWDQW�LW�ZDV�WR�JLYH�WR
WKH�SRRU��6RPHRQH�ODWHU�REMHFWHG��´,�FDQ·W�DIIRUG�WR�JLYH�WR�WKH�SRRU�µ
(GZDUGV�UHVSRQGHG�ZLWK�DQ�DSSOLFDWLRQ�RI�*DODWLDQV�����

,Q� PDQ\� FDVHV�� ZH� PD\�� E\� WKH� UXOHV� RI� WKH� JRVSHO�� EH� REOLJHG� WR� JLYH� WR
RWKHUV��ZKHQ�ZH�FDQQRW�GR�LW�ZLWKRXW�VXʃHULQJ�RXUVHOYHV�«�,I�RXU�QHLJKERU·V
GLɽFXOWLHV�DQG�QHFHVVLWLHV�EH�PXFK�JUHDWHU�WKDQ�RXU�RZQ��DQG�ZH�VHH�WKDW�KH
LV�QRW�OLNH�WR�EH�RWKHUZLVH�UHOLHYHG��ZH�VKRXOG�EH�ZLOOLQJ�WR�VXʃHU�ZLWK�KLP�
DQG�WR�WDNH�SDUW�RI�KLV�EXUGHQ�RQ�RXUVHOYHV��HOVH�KRZ�LV�WKDW�UXOH�RI�EHDULQJ
RQH� DQRWKHU·V� EXUGHQV� IXOɹOOHG"� ,I� ZH� DUH� QHYHU� REOLJHG� WR� UHOLHYH� RWKHUV·
EXUGHQV��EXW�ZKHQ�ZH�FDQ�GR�LW�ZLWKRXW�EXUGHQLQJ�RXUVHOYHV��WKHQ�KRZ�GR�ZH
EHDU�RXU�QHLJKERU·V�EXUGHQV��ZKHQ�ZH�EHDU�QR�EXUGHQ�DW�DOO"�

'R�\RX�DJUHH�WKDW�ZH�DUH�QRW�RQO\�WR�KHOS�RWKHUV�ZLWK�RXU�H[FHVV�WLPH��PRQH\�
DQG�HPRWLRQDO� UHVRXUFHV��EXW� WKDW�ZH�DUH� WR�JLYH�XQWLO� LW� EXUGHQV�XV"�:KDW
ZLOO�WKLV�PHDQ�IRU�\RX�DQG�\RXU�JURXS"

><RXU�5HVSRQVH@



3UD\HU

´-XVWLFH�LV�WKH�LQGH[�RI�UHDO�IDLWK��WKH�LQGH[�RI�D�UHDO�UHODWLRQVKLS�ZLWK�*RG³RI�WKH
UHDO�VSLULWXDO�FRQGLWLRQ�RI�\RXU�KHDUW�µ�&RQIHVV�IHDUV��ZHDNQHVVHV��DQG�LQGLʃHUHQFH
WR�DOO�WKRVH�-HVXV�ZRXOG�LGHQWLI\�DV�\RXU�QHLJKERUV��3UD\�IRU�WKH�SRRU��DQG�SUD\�DV
ZHOO� WKDW� \RX� DQG� \RXU� FRPPXQLW\�ZRXOG� KHOS� WKH� SRRU� DQG�PDUJLQDOL]HG�� HYHQ
ZKHQ�LW�LV�ULVN\�DQG�FRVWO\�WR�\RX�



6HVVLRQ���(WHUQLW\��7KH�:RUOG�7KDW�,V�7R�&RPH



6XPPDU\�2I�7KH�3UHYLRXV�6HVVLRQ

>3UD\�DV�\RX�EHJLQ��DVNLQJ�*RG�WR�EH�DW�ZRUN�LQ�WKH�JURXS�@

>5HDG�WKH�SDUDJUDSKV�EHORZ�DORXG�WR�VXPPDUL]H�WKH�PDLQ�SRLQWV�RI�WKH�SUHYLRXV�VHVVLRQ�@

/DVW� VHVVLRQ�ZH� VDZ� WKDW�ZH� DUH� WR� EULQJ� VKDORP� WR� WKH�ZRUOG��:H� QHHG� WR� ´DFW
MXVWO\µ�DQG�´ORYH�PHUF\�µ�:H�DUH� WR�EH�HQJDJHG�ZLWK�RXU�QHLJKERUV�DQG�ZLWK� WKH
SRRU�DQG�PDUJLQDOL]HG�

:H�VDZ�WKDW�D�GHHS�VRFLDO�FRQVFLHQFH�DQG�D�OLIH�SRXUHG�RXW� LQ�GHHGV�RI�VHUYLFH�WR
RWKHUV�� DQG� HVSHFLDOO\� WR� WKH� SRRU�� LV� WKH� LQHYLWDEOH� VLJQ� RI� UHDO� IDLWK� DQG� D� UHDO
UHODWLRQVKLS�ZLWK�*RG�

,Q�WKLV�ILQDO�VHVVLRQ�RQ�WKH�FRXUVH�ZH�ZLOO�EH�WKLQNLQJ�DERXW�HWHUQLW\�

>7DNH���WR���PLQXWHV�WR�EULHɻ\�GLVFXVV�WKH�6HVVLRQ���+RPH�6WXG\��0HQWLRQ�DQ\WKLQJ�\RX
IRXQG�KHOSIXO��QHZ��H[FLWLQJ��RU�FRQIXVLQJ�@



%LEOH�6WXG\

>5HDG�DORXG�,VDLDK������²���DQG�WKHQ�ZRUN�WKURXJK�WKH�TXHVWLRQV�EHORZ�@

���:KDW�ZLOO�KHDYHQ�EH�OLNH�DFFRUGLQJ�WR�,VDLDK·V�GHVFULSWLRQ�LQ�YHUVHV���²��"
+RZ�GRHV�WKLV�FRPSDUH�ZLWK�WKH�GHVFULSWLRQ�LQ�5HYHODWLRQ�����²�����²��"

><RXU�5HVSRQVH@

���+RZ�FDQ�WKH�NQRZOHGJH�WKDW�WKHUH�ZLOO�EH�QR�YLROHQFH�RU�GHVWUXFWLRQ�LQ�WKH
IXWXUH�NLQJGRP�KHOS�XV��DQG�WKRVH�ZH�FRPH�LQWR�FRQWDFW�ZLWK��WR�FRSH�ZLWK
WKH�YLROHQFH�DQG�GHVWUXFWLRQ�ZH�H[SHULHQFH�DURXQG�XV"

><RXU�5HVSRQVH@

���*RG�LV�GHVFULEHG�LQ�D�YDULHW\�RI�ZD\V�DQG�JLYHQ�D�YDULHW\�RI�WLWOHV�LQ�WKLV
SDVVDJH��:KDW�GR�ZH�OHDUQ�DERXW�*RG�DQG�ZKDW�GRHV�LW�PHDQ�IRU�RXU
UHODWLRQVKLS�ZLWK�KLP"

><RXU�5HVSRQVH@

���5LFKDUG�0RXZ�ZULWHV�

0\�RZQ�KXQFK�LV�WKDW�*RG�KDV�SURYLGHG�XV�ZLWK�D�ULFK�VWRUHKRXVH�RI�GLYHUVH
LPDJHV�RI�WKH�DIWHUOLIH��DOO�RI�WKHP�KLQWV�LQ�WKH�GLUHFWLRQ�RI�VRPHWKLQJ�WKDW�LV
EH\RQG�RXU�SUHVHQW�FRPSUHKHQVLRQ��VR�WKDW�ZH�FDQ�EH�IUHH�WR�GUDZ�RQ�RQH�RU
DQRWKHU�RI�WKHP�DV�D�SDUWLFXODU�VLWXDWLRQ�LQ�RXU�OLIH�PD\�UHTXLUH��

,Q�ZKDW�VLWXDWLRQV�PLJKW�ZH�GUDZ�RQ�WKH�GHVFULSWLRQ�RI�KHDYHQ�LQ�,VDLDK���"
:KDW�RWKHU�GHVFULSWLRQV�RI�HWHUQLW\�KDYH�\RX�GUDZQ�RQ�LQ�WKH�SDVW�DQG�ZK\"

><RXU�5HVSRQVH@

>5HDG�DORXG�,VDLDK�����²���DQG�WKHQ�ZDWFK�WKH�YLGHR�IRU�6HVVLRQ���@



'LVFXVVLRQ�4XHVWLRQV
���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

><RXU�5HVSRQVH@

���,VDLDK����GHVFULEHV�D�YLVLRQ�RI�WKH�1HZ�-HUXVDOHP�DV�LQFRUSRUDWLQJ�WKH
FXOWXUDO�DFKLHYHPHQWV�RI�DOO�SHRSOH�DQG�DOO�QDWLRQV��:KDW�DVSHFWV�RI�\RXU
ZRUN�GR�\RX�WKLQN�PLJKW�EH�LQFRUSRUDWHG�LQWR�WKLV�ILQDO�NLQJGRP"�+RZ
GRHV�WKLV�DIIHFW�\RXU�XQGHUVWDQGLQJ�RI�\RXU�ZRUN"

><RXU�5HVSRQVH@

���7KH�FRPPXQLW\�GHVFULEHG�KHUH�LV�RQH�RI�SHUIHFWO\�UHVWRUHG�VKDORP��:KDW
DUH�VRPH�WDQJLEOH�ZD\V�WKDW�WKH�FKXUFK�FDQ�EH�D�EHWWHU�IRUHWDVWH�RI�WKDW
FRPPXQLW\"

><RXU�5HVSRQVH@

���:KDW�DUH�VRPH�WKLQJV�WKDW�DUH�FRPSHWLQJ�ZLWK�*RG�DV�\RXU�´JORU\µ�DQG
\RXU�´HYHUODVWLQJ�OLJKWµ"�:KDW�GR�\RX�WKLQN�ZRXOG�FKDQJH�LI�*RG�ZHUH�\RXU
RQO\�JORU\�DQG�HYHUODVWLQJ�OLJKW"

><RXU�5HVSRQVH@

���1RZ�WKDW�\RX�KDYH�FRPSOHWHG�WKH�*RVSHO�LQ�/LIH�FRXUVH��WDNH�D�IHZ�PLQXWHV
WR�ORRN�EDFN�WKURXJK�\RXU�QRWHV�DQG�WKHQ�VKDUH�ZLWK�WKH�JURXS�RQH�WKLQJ
WKDW�FKDQJHG�RU�DIIHFWHG�\RX��DQG�H[SODLQ�ZK\��3UD\�DERXW�WKHVH�GLVFRYHULHV
DQG�UHDOL]DWLRQV�GXULQJ�\RXU�WLPH�RI�SUD\HU�WRJHWKHU�

><RXU�5HVSRQVH@



3UD\HU

7KDQN�*RG� IRU� WKH�DPD]LQJ�YLVLRQ�ZH�KDYH�RI� WKH�1HZ�-HUXVDOHP��3UD\� WKDW� WKLV
YLVLRQ�ZRXOG�GULYH�\RX�DQG�\RXU�FRPPXQLW\�WR�DFWLRQ��$VN�*RG�WR�JLYH�\RX�LQVLJKW
LQWR�KLV�VSHFLɹF�NLQJGRP�SODQV�DQG�SXUSRVHV�IRU�\RXU�FLW\�DQG�FRPPXQLW\��$VN�WR
ILW�LQWR�KLV�SODQ�

3UD\�WKDW�\RX�ZRXOG�EH�DEOH�WR�SXW�LQWR�SUDFWLFH�DOO�\RX�KDYH�OHDUQHG�LQ�WKHVH�HLJKW
VHVVLRQV��DQG�WKDW�\RX�ZRXOG�FRQWLQXDOO\�VHHN�WR�WUDQVIRUP�\RXU�KHDUW��FRPPXQLW\�
DQG�WKH�ZRUOG��3UD\�IRU�HDFK�RWKHU�LQ�OLJKW�RI�\RXU�DQVZHUV�WR�TXHVWLRQ���DERYH�



1RWHV�IRU�/HDGHUV

,QWURGXFWLRQ

6HVVLRQ���&LW\��7KH�:RUOG�7KDW�,V�

6HVVLRQ���+HDUW��7KUHH�:D\V�7R�/LYH�

6HVVLRQ���,GRODWU\��7KH�6LQ�%HQHDWK�7KH�6LQ�

6HVVLRQ���&RPPXQLW\��7KH�&RQWH[W�)RU�&KDQJH�

6HVVLRQ���:LWQHVV��$Q�$OWHUQDWH�&LW\�

6HVVLRQ���:RUN��&XOWLYDWLQJ�7KH�*DUGHQ�

6HVVLRQ���-XVWLFH��$�3HRSOH�)RU�2WKHUV�

6HVVLRQ���(WHUQLW\��7KH�:RUOG�7KDW�,V�7R�&RPH�



6HVVLRQ���&LW\��7KH�:RUOG�7KDW�,V



%LEOH�6WXG\�1RWHV�)RU�/HDGHUV

>,Q�����%&��-HUXVDOHP�ZDV�GHVWUR\HG�DQG�WKH�HOLWH�RI�-HZLVK�VRFLHW\³WKH�DUWLVDQV�DQG
SURIHVVLRQDOV� DQG� OHDGHUV³ZHUH� WDNHQ� WR� %DE\ORQ� E\� IRUFH�� 7KH� SURSKHW� -HUHPLDK
UHFHLYHG�D�ZRUG�IURP�WKH�/RUG�DQG�ZURWH�WKHVH�H[LOHV�D�OHWWHU��5HDG�-HUHPLDK�����²���
DQG�WKHQ�ZRUN�WKURXJK�WKH�TXHVWLRQV�DQG�QRWHV�EHORZ�DKHDG�RI�WLPH�WR�KHOS�\RX�SUHSDUH
WR� OHDG�\RXU�JURXS��7KH�QRWHV�EHQHDWK�WKH�TXHVWLRQV�DUH�QRW� LQWHQGHG�DV�DQVZHUV� WR�EH
UHDG�DORXG��7KH\�DUH�QRWHV�WR�KHOS�\RX�IDFLOLWDWH�WKH�GLVFXVVLRQ�@

���:KDW�VSHFLILF�GLUHFWLRQV�GRHV�*RG�JLYH�WKH�H[LOHV�IRU�UHODWLQJ�WR�WKH�FLW\�RI
%DE\ORQ�LQ�YHUVHV��²�"�+RZ�GR�\RX�WKLQN�WKH�H[LOHV�IHOW�DERXW�WKLV"

6HWWOH�LQ�WKH�FLW\

7KH\�DUH�WR�´VHWWOH�GRZQµ��Y������7KH\�DUH�WR�SODQ�IRU�ORQJ�WHUP�LQYROYHPHQW�DQG
LQYHVW�LQ�WKH�FRPPXQLW\��´%XLOG�KRXVHVµ�DQG�´SODQW�JDUGHQVµ��Y�����

*URZ�LQ�WKH�FLW\

7KH\�DUH�WR�´,QFUHDVH�LQ�QXPEHU�WKHUH��GR�QRW�GHFUHDVHµ��Y���E���7KLV�PHDQV�WKH\
DUH�WR�JHW�VWURQJHU�DQG�PRUH�QXPHURXV��EXW�LW�DOVR�PHDQV�WKDW�WKH\�DUH�QRW�WR�ORVH
WKHLU�XQLTXH�LGHQWLW\��7KH\�PXVW�VWDQG�ILUP�LQ�WKHLU�IDLWK�

6HHN�WKH�FLW\·V�SHDFH�DQG�SURVSHULW\

:KHQ�-HUHPLDK� VD\V�� ´$OVR�� VHHN� WKH�SHDFH� DQG�SURVSHULW\�RI� WKH� FLW\µ� �Y�� ���� KH
PHDQV�WKH\�DUH�WR�VHHN�WKHLU�RZQ�SURVSHULW\�LQ�VXFK�D�ZD\�WKDW�LW�EHQHɹWV�WKH�FLW\�
7KH\�DUH�WR�XVH�WKHLU�JLIWV�DQG�UHVRXUFHV� LQ�VXFK�D�ZD\�WKDW�KHOSV�WKH�ZKROH�FLW\�
7KH\� DUH� QRW� WR� XVH� WKH� FLW\� IRU� WKHLU� RZQ� DGYDQFHPHQW�� EXW� DUH� WR� VHHN� LWV
DGYDQFHPHQW�

3UD\�IRU�WKH�FLW\

7KH\�DUH�WR�´3UD\�WR�WKH�/25'�IRU�LWµ��Y���E���*RG�FDOOV�WKHP�WR�SUD\�IRU�WKH�FLW\�

1RWH� WKDW� *RG·V� GHQXQFLDWLRQ� RI� WKH� IDOVH� SURSKHWV� LQ� YHUVHV� �� DQG� �� FRPHV
LPPHGLDWHO\�DIWHU�WKH�GLUHFWLRQV�LQ�YHUVHV���WKURXJK���WR��D��VHWWOH�DQG�EH�LQYROYHG



LQ� WKH�FLW\��DQG��E��VHHN� LWV�SHDFH��7KH�SURSKHWV·�DGYLFH� LV�FRQWUDVWHG�ZLWK�*RG·V�
WKHUHIRUH��ZH�FRQFOXGH�WKDW�WKHVH�IDOVH�SURSKHWV�ZHUH�WHOOLQJ�WKH�H[LOHV�WKH�RSSRVLWH
RI� WKH�GLUHFWLRQV�RI�YHUVHV��� WKURXJK��³QDPHO\� WR� �D�� VWD\�GHWDFKHG�DQG�RXWVLGH
WKH�FLW\�DQG��E��UHPDLQ�KRVWLOH�WR�LW�

7R�JHW�DQ�LGHD�RI�ZKDW�WKH�SURSKHWV�ZHUH�SURPRWLQJ��VHH�-HUHPLDK�����²���ZKHUH
+DQDQLDK�SURSKHVLHV�� ´:LWKLQ� WZR�\HDUV� ,�ZLOO� EULQJ�EDFN� WR� WKLV� SODFH� DOO� WKH�«
H[LOHV�IURP�-XGDK�ZKR�ZHQW�WR�%DE\ORQ�«�IRU�,�ZLOO�EUHDN�WKH�\RNH�RI�WKH�NLQJ�RI
%DE\ORQ�µ�-HUHPLDK�FRQWUDGLFWV�WKLV�SUHGLFWLRQ��VHH�-HU���������DQG�VD\V��´,W�ZLOO�EH
D�ORQJ�WLPH��7KHUHIRUH�EXLOG�KRXVHV�DQG�VHWWOH�GRZQ�µ

���:KDW�LV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�´SURVSHU�\RXµ�RI�YHUVH����DQG�WKH
´SURVSHULW\�RI�WKH�FLW\µ�RI�YHUVH��"

7KH\� DUH� FDXVH� DQG� HʃHFW�� :KHQ� ZH� SXW� YHUVHV� ��� DQG� �� WRJHWKHU�� ZH� VHH� D
G\QDPLF�SULQFLSOH�DW�ZRUN��7KH�EHOLHYHUV�ZLOO�ɹQG�WKHLU�RZQ�SHDFH�DQG�SURVSHULW\
QRW�LQ�VHHNLQJ�WKHLU�RZQ�SURVSHULW\��EXW�LQ�VHHNLQJ�WKH�SURVSHULW\�RI�WKH�FLW\��,W�LV
RQO\�DV�WKH�-HZV�JLYH�XS�WKHLU�UHVHQWPHQW�DQG�VFRUQ�RI�%DE\ORQ�DQG�VHHN�WR�VHUYH�LW
DQG�SURVSHU�LW�WKDW��SDUDGR[LFDOO\��WKH\�ZLOO�ɹQG�WKHLU�RZQ�SURVSHULW\��9HUVH��E�VD\V
LW�TXLWH�GLUHFWO\��´,I�>%DE\ORQ@�SURVSHUV��\RX�WRR�ZLOO�SURVSHU�µ�,I�WKH\�FRQFHQWUDWH
RQ� EULQJLQJ� SHDFH� DQG� SURVSHULW\�WR� WKLV� SDJDQ� FLW\� �Y�� �D���*RG�ZLOO� EULQJ� WKHP
SHDFH� DQG� SURVSHULW\�WKURXJK� WKLV� SDJDQ� FLW\� �Y�� �E��� *RG� WLHV�� DV� LW� ZHUH�� WKH
IRUWXQHV�RI�WKH�SHRSOH�RI�*RG�WR�WKH�HIIHFWLYHQHVV�RI�WKHLU�XUEDQ�PLQLVWU\�

'HUHN�.LGQHU� LQ�KLV�FRPPHQWDU\�RQ�-HUHPLDK�ZULWHV�RI�-HUHPLDK�������´(YHQ� WKH
1HZ�7HVWDPHQW��ZLWK�LWV�LQVWUXFWLRQV�WR�RYHUFRPH�HYLO�ZLWK�JRRG��5RP���������DQG
WR�¶DGRUQ�WKH�GRFWULQH�RI�*RG·�E\�¶SHUIHFW�FRXUWHV\�WRZDUG�DOO�PHQ·��7LWXV�����������
��3HWHU��������KDUGO\�RXWVWULSV� WKH�EROGQHVV�RI� WKLV� WHDFKLQJ�«�7R�VHW� WKHPVHOYHV
VRPHWKLQJ�WR�OLYH�IRU��DQG�VRPHWKLQJ�WR�JLYH�WKHLU�FDSWRUV�«�ZDV�«�WKH�VXUHVW�ZD\
³DQG�VWLOO�LV³WR�WKH�JLYHUV·�RZQ�HQULFKPHQW��DV�YHUVH��E�SRLQWV�RXW�µ�

$VN�WKH�JURXS�WR�WDNH�D�PRPHQW�WR�PDNH�WKLV�SHUVRQDO³L�H���DVN�WKH�JURXS�WR�FRPH
XS�ZLWK�SHUVRQDO�H[DPSOHV�DQG�WR�DSSO\�WKLV�WR�WKHLU�RZQ�OLIH��:KDW�LV�WKLV�WH[W�LQ
-HUHPLDK������VD\LQJ"�7KDW�WKURXJK�\RX��*RG�FDQ�EULQJ�KLV�SHDFH�DQG�SURVSHULW\�WR
WKH�FLW\��DQG�WKURXJK�PLQLVWU\�WR�WKH�FLW\��KH�ZLOO�EULQJ�KLV�SHDFH�DQG�SURVSHULW\�WR
\RX�

���:KDW�ZDV�WKH�SXUSRVH�RI�WKH�H[LOH��DFFRUGLQJ�WR�YHUVHV���²��"�:K\�GR�\RX
WKLQN�WKHVH�YHUVHV�ZHUH�LQFOXGHG�LQ�WKH�OHWWHU"



7KUHH�WLPHV�*RG�VSHOOV�RXW�WKDW�KH�´FDUULHGµ�WKH�H[LOHV�WR�WKH�FLW\��YHUVHV�������DQG
�����´&DUULHGµ�LV�D�YHU\�DFWLYH�ZRUG³LW�VD\V�IDU�PRUH�WKDQ�WKDW�*RG�MXVW�´DOORZHGµ
WKHP�WR�EH�GHSRUWHG��,Q�RWKHU�ZRUGV��WKHLU�OLIH�LQ�WKH�SOXUDOLVWLF�FLW\�RI�%DE\ORQ�LV
QRW�D�VHQVHOHVV�GLVDVWHU³LW�LV�SDUW�RI�*RG·V�GHVLJQ�IRU�WKHP�

$OVR��*RG�VD\V�WKDW�KH�KDV�VHW�WLPHV�DQG�D�VFKHGXOH�IRU�WKHP��+H�KDV�SXW�WKHP�WKHUH
IRU�VHYHQW\�\HDUV�� WZR�RU� WKUHH�JHQHUDWLRQV��Y�������7KH�VHYHQW\�\HDU�H[LOH�DOORZV
WZR�WKLQJV�WR�KDSSHQ�

)LUVW�� WKH�VHYHQW\�\HDUV�DUH�´IRU�%DE\ORQµ��Y����D�� LWVHOI��7KLV�VHHPV�WR�PHDQ�WKDW
*RG�KDG�SODQV�IRU�ZKDW�KH�ZDQWHG�WR�GR�LQ�WKH�ZRUOG�WKURXJK�%DE\ORQ��%XW��WKHUH�LV
DQRWKHU�ZD\�LQ�ZKLFK�WKH�VHYHQW\�\HDUV�DUH�´IRUµ�%DE\ORQ��:KHQ�WKH�-HZV�FDPH�WR
%DE\ORQ� WKH\�� RI� FRXUVH�� EURXJKW� WKHLU� IDLWK� LQ� *RG�ZLWK� WKHP�� 7KH� %DE\ORQLDQV
ZRXOG�WKHUHIRUH�EH�EURXJKW�LQWR�FRQWDFW�ZLWK�SHRSOH�ZKR�EHOLHYHG�LQ�WKH�WUXH�DQG
OLYLQJ�*RG�

6HFRQG�� WKH� SXUSRVH� RI� WKH� VHYHQW\� \HDUV� LV� IRU� WKH� VSLULWXDO� SXULɹFDWLRQ� DQG
UHQHZDO�RI�,VUDHO��*RG·V�SHRSOH�ZHUH�LQ�D�VWDWH�RI�VSLULWXDO�GLVLQWHJUDWLRQ��VHH�YHUVHV
��� DQG������ EXW� WKH� H[LOH�ZRXOG� FKDQJH� DOO� WKDW�� 7KH\�ZLOO� GHYHORS� D� ULFK� OLIH� RI
SUD\HU��DFFRUGLQJ�WR�YHUVH�����´7KHQ�\RX�ZLOO�FDOO�XSRQ�PH�DQG�FRPH�DQG�SUD\�WR
PH��DQG�,�ZLOO� OLVWHQ�WR�\RX�µ�7KH\�ZLOO�VHHN�IHOORZVKLS�ZLWK�*RG�LQ�ZKROHKHDUWHG
RSHQQHVV�WR�KLP³YHUVHV���²���VD\��´<RX�ZLOO�VHHN�PH�DQG�ɹQG�PH�ZKHQ�\RX�VHHN
PH�ZLWK�DOO�\RXU�KHDUW��,�ZLOO�EH�IRXQG�E\�\RX�µ�,Q�IDFW��*RG�JRHV�VR�IDU�DV�WR�VD\
WKDW�WKH�ɹQDO�UHVXOW�RI�WKH�H[LOH�ZLOO�EH�WR�´SURVSHU�\RX�DQG�QRW�WR�KDUP�\RXµ��Y�
����

���5RGQH\�6WDUN��D�VRFLRORJLVW�RI�UHOLJLRQ��ZULWHV�

&KULVWLDQLW\�VHUYHG�DV�D�UHYLWDOL]DWLRQ�PRYHPHQW�WKDW�DURVH�LQ�UHVSRQVH�WR�WKH
PLVHU\��FKDRV�� IHDU��DQG�EUXWDOLW\�RI� OLIH� LQ�WKH�XUEDQ�*UHFR�5RPDQ�ZRUOG�«
&KULVWLDQLW\�UHYLWDOL]HG�OLIH�LQ�«�FLWLHV�E\�SURYLGLQJ�QHZ�QRUPV�DQG�QHZ�NLQGV
RI� VRFLDO� UHODWLRQVKLSV� DEOH� WR� FRSH� ZLWK� PDQ\� XUJHQW� XUEDQ� SUREOHPV�� 7R
FLWLHV�ɹOOHG�ZLWK�WKH�KRPHOHVV�DQG�LPSRYHULVKHG��&KULVWLDQLW\�RʃHUHG�FKDULW\
DV�ZHOO� DV� KRSH�� 7R� FLWLHV� ɹOOHG�ZLWK� QHZFRPHUV� DQG� VWUDQJHUV�� &KULVWLDQLW\
RʃHUHG�DQ�LPPHGLDWH�EDVLV�IRU�DWWDFKPHQWV�«�7R�FLWLHV�WRUQ�E\�YLROHQW�HWKQLF
VWULIH��&KULVWLDQLW\�RʃHUHG�D�QHZ�EDVLV�IRU�VRFLDO�VROLGDULW\��$QG�WR�FLWLHV�IDFHG
ZLWK� HSLGHPLFV�� ɹUHV� DQG� HDUWKTXDNHV�� &KULVWLDQLW\� RʃHUHG� HʃHFWLYH� «
VHUYLFHV��



,V� WKLV� VWLOO� WUXH� RI� &KULVWLDQLW\� WRGD\"� ,I� QRW��ZK\� QRW"� ,Q�ZKDW�ZD\V� GRHV
&KULVWLDQLW\�´UHYLWDOL]H�OLIHµ�LQ�\RXU�DUHD"

'LVFXVV�ZLWK�\RXU�JURXS�

>:DWFK� WKH� YLGHR� IRU� 6HVVLRQ� �� WR� KHOS� \RX� SUHSDUH� WR� OHDG� \RXU� JURXS� WKURXJK� WKH
GLVFXVVLRQ�WKDW�IROORZV�@



'LVFXVVLRQ�4XHVWLRQV�1RWHV�)RU�/HDGHUV

>$IWHU�ZDWFKLQJ�WKH�YLGHR�ZLWK�\RXU�JURXS��XVH�WKHVH�TXHVWLRQV�WR�HQFRXUDJH�GLVFXVVLRQ�
7KH�QRWHV�EHQHDWK�WKH�TXHVWLRQV�DUH�QRW�LQWHQGHG�DV�DQVZHUV�WR�EH�UHDG�DORXG��7KH\�DUH
QRWHV�WR�KHOS�\RX�IDFLOLWDWH�WKH�GLVFXVVLRQ�@

><RX�GR�QRW�QHHG�WR�FRPSOHWH�DOO�WKH�TXHVWLRQV��'HSHQGLQJ�RQ�WKH�G\QDPLF�RI�WKH�JURXS
DQG�\RXU�WLPH�OLPLW��\RX�PD\�ɹQG�LW�KHOSIXO�WR�FKRRVH�LQ�DGYDQFH�WKH�TXHVWLRQV�WKDW�ZLOO
EH�RI�PRVW�YDOXH�WR�\RXU�JURXS�DQG�VWDUW�ZLWK�WKRVH�@

>5HPHPEHU�D�FLW\�LV�GHILQHG�DV�´DQ\�SODFH�RI�GHQVLW\��GLYHUVLW\��DQG�FXOWXUDO�HQHUJ\�µ@

���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

'LVFXVV�ZLWK�\RXU�JURXS�

���-�1��0DQRNDUDQ��D�SDVWRU�IURP�,QGLD��ZULWHV�LQ�KLV�ERRN�&KULVW�DQG�&LWLHV�
´&LWLHV�VKRXOG�QRW�EH�VHHQ�DV�PRQVWHUV�«�EXW�FRPPXQLWLHV�RI�SHRSOH�ZLWK
QHHG�µ��+RZ�GR�\RX�YLHZ�WKH�SODFH�LQ�ZKLFK�\RX�OLYH"�:KDW�HPRWLRQV�FRPH
WR�PLQG"�:KDW�GR�\RX�YDOXH�DERXW�LW"

3URIHVVRU�RI�ZRUOG�PLVVLRORJ\�5RJHU�*UHHQZD\�ZULWHV��´,W�PD\�EH�KHOSIXO� WR�WKRVH
ZKR�KDUERU�PLVJLYLQJV�DERXW�FLWLHV�«�WR�UHɻHFW�RQ�WKH�IDFW�WKDW�XUEDQL]DWLRQ�DV�D
SUHVHQW�IDFW�RI�OLIH�IRU�PRVW�RI�WKH�KXPDQ�IDPLO\�LV�D�UHDOLW\�XQGHU�WKH�SURYLGHQWLDO
FRQWURO�RI�*RG�«�%\�PHDQV�RI�WKHVH�HQRUPRXV�JDWKHULQJV�RI�SHRSOH��*RG�SURYLGHV
WKH�FKXUFK�ZLWK�RQH�RI�KLVWRU\·V�JUHDWHVW�RSSRUWXQLWLHV� IRU�HYDQJHOL]DWLRQ��3UHVVHG
WRJHWKHU� LQ� PHWURSROLVHV�� WKH� UDFHV�� WKH� WULEHV�� DQG� GLYHUVH� JURXSV� DUH
JHRJUDSKLFDOO\� PRUH� DFFHVVLEOH� WKDQ� HYHU� EHIRUH� «� *RG� LQ� RXU� WLPH� LV� PRYLQJ
FOLPDFWLFDOO\� WKURXJK� D� YDULHW\� RI� VRFLDO�� SROLWLFDO�� DQG� HFRQRPLF� IDFWRUV� WR� EULQJ
HDUWK·V� SHRSOHV� LQWR� FORVHU� FRQWDFW�ZLWK� RQH� DQRWKHU�� LQWR� JUHDWHU� LQWHUDFWLRQ� DQG
LQWHUGHSHQGHQFH�� DQG� LQWR� HDUVKRW� RI� WKH� JRVSHO�� %\� WKLV� PRYHPHQW� *RG� FDUULHV
IRUZDUG�KLV�UHGHPSWLYH�SXUSRVHV�LQ�KLVWRU\��$�VLJQ�RI�RXU�WLPH�LV�WKH�FLW\��7KURXJK
ZRUOGZLGH�PLJUDWLRQ�WR�WKH�FLW\�*RG�PD\�EH�VHWWLQJ�WKH�VWDJH�IRU�&KULVWLDQ�PLVVLRQ·V
JUHDWHVW�DQG�SHUKDSV�ILQDO�KRXU�µ�

���:H�KHDUG�LQ�WKH�YLGHR�WKDW�

,Q� WKH� FLW\� \RX� DUH� JRLQJ� WR� ɹQG� SHRSOH� WKDW� DSSHDU� VSLULWXDOO\� KRSHOHVV�
<RX·UH� JRLQJ� WR� ɹQG� SHRSOH� RI� QR� UHOLJLRQ�� SHRSOH� RI� RWKHU� UHOLJLRQV�� DQG



SHRSOH�ZLWK�GHHSO\�QRQ�&KULVWLDQ�OLIHVW\OHV��DQG�\RX·UH�JRLQJ�WR�GLVFRYHU�WKDW
PDQ\�RI�WKHP�DUH�NLQGHU��GHHSHU��DQG�ZLVHU�WKDQ�\RX��<RX�ZLOO�DOVR�ɹQG�WKDW
PDQ\�RI�WKH�SRRU�DQG�WKH�EURNHQ�DUH�PXFK�PRUH�RSHQ�WR�WKH�JRVSHO�RI�JUDFH
DQG�PRUH�GHGLFDWHG�WR�LWV�SUDFWLFDO�RXW�ZRUNLQJ�WKDQ�\RX�DUH�

+DV�WKLV�EHHQ�WKH�FDVH�LQ�\RXU�RZQ�H[SHULHQFH�RU�LQ�WKH�H[SHULHQFH�RI�SHRSOH
\RX�NQRZ"�6KDUH�H[DPSOHV�

'LVFXVV�ZLWK�\RXU�JURXS�

���,W�LV�RIWHQ�VDLG�WKDW�&KULVWLDQV�WRGD\�KDYH�OLWWOH�LPSDFW�RQ�WKH�ZRUOG�DURXQG
WKHP��,V�WKDW�D�FRUUHFW�DVVHVVPHQW"�:K\"�:KDW�SUHYHQWV�XV�IURP�EHFRPLQJ
PRUH�HQJDJHG�LQ�WKH�ZRUOG�DURXQG�XV"

*RG�FDOOV�XV�WR�EH�GHHSO\�HQJDJHG�LQ�WKH�ZRUOG�VR�ZH�PD\�VHUYH�WKH�ZRUOG³\HW�ZH
PXVW�QRW� ORVH�RXU�RZQ�GLVWLQFWLYH�VSLULWXDO� LGHQWLW\��$V� WKH�FXOWXUH�EHFRPHV�PRUH
VHFXODU��WKH�WDVN�RI�EHLQJ�´LQ�EXW�QRW�RIµ�WKH�ZRUOG�EHFRPHV�FRPSOH[�DQG�GLIILFXOW�

&RQVLGHU�WKH�IROORZLQJ�

��,W�LV�IDU�HDVLHU�QRW�WR�SXEOLFO\�SURFODLP�WKH�JRVSHO��DQG�SDUWLFXODUO\�WR�DYRLG
SUHDFKLQJ�WKH�WRXJKHU�SDUWV�DERXW�VLQ��KHOO��DQG�UHSHQWDQFH��$�ODFN�RI
SUHDFKLQJ�WKH�FRPSOHWH�JRVSHO�LV�QR�JRVSHO�DW�DOO��DQG�WKHUHIRUH�KDV�QR
SRZHU�WR�WUDQVIRUP�OLYHV�

��,W�LV�GLIILFXOW�WR�HQJDJH�DQG�DWWUDFW�VHFXODU�SHRSOH��'RLQJ�VR�UHTXLUHV�WKRXJKW�
WLPH��DQG�HIIRUW�

��,W�LV�IDU�VLPSOHU�WR�HLWKHU�UHIOHFW�WKH�VXUURXQGLQJ�FXOWXUH�RU�WR�GLVGDLQ�LW��,W�LV
KDUG�WR�DYRLG�VLPSOH�FXOWXUDO�FRQIURQWDWLRQ�RU�FXOWXUDO�DVVLPLODWLRQ�DQG
LQVWHDG�EHFRPH�DJHQWV�IRU�FXOWXUDO�UHQHZDO�DQG�HQULFKPHQW�

��,W�LV�VRPHWLPHV�KDUG�QRW�WR�EH�MXGJPHQWDO�DQG�H[FOXVLYH�WRZDUG�WKRVH�ZKR
GLIIHU�IURP�XV��2WKHUV�FDQ�VHQVH�WKLV�LQ�XV�

&KULVWLDQLW\�LV�QRW�VLPSO\�D�VHW�RI�EHOLHIV�WR�EH�KHOG�LQ�RUGHU�WR�VDYH�P\�LQGLYLGXDO
VRXO�� ,W� LV� DOVR� DQ� LQWHUSUHWDWLRQ� RI³DQG� D� GLVWLQFW� ZD\� RI� XQGHUVWDQGLQJ³
HYHU\WKLQJ�LQ�WKH�ZRUOG��%RWK�DQFLHQW�*UHHN�DQG�PRGHUQ�WKRXJKW��KRZHYHU��WHQG�WR
VHSDUDWH� IDLWK� DQG� EHOLHIV� IURP� WKH� UHVW� RI� OLIH� LQ� ZKDW� LV� NQRZQ� DV� ´GXDOLVP�µ
'XDOLVP�VHDOV�Rʃ�SHUVRQDO�EHOLHIV�DQG�IDLWK�IURP�WKH�ZD\�ZH�DFWXDOO\�OLYH�DQG�ZRUN
LQ�WKH�ZRUOG�



0RUHRYHU��LW�OHDGV�WR�D�ZLGHVSUHDG�DVVXPSWLRQ�WKDW�WKH�RQO\�ZD\�WR�WUXO\�VHUYH�*RG
LV� WKURXJK� GLUHFW�PLQLVWU\³WHDFKLQJ�� HYDQJHOL]LQJ�� GLVFLSOLQJ�� 7KH� FKXUFK� DQG� LWV
DFWLYLWLHV� DUH� VHHQ� DV� JRRG� DQG� XQWDLQWHG�� ZKLOH� WKH� VHFXODU� ZRUOG� LV� EDG� DQG
SROOXWLQJ�� 7KLV� IHHOLQJ� LV� XQGHUVWDQGDEOH�� 0DQ\� ZRUNSODFHV� DUH� VR� ɹOOHG� ZLWK
H[FHVVLYH�FRPSHWLWLRQ��VXSHUɹFLDOLW\��SROLWLFV��JUHHG��DQG�FUXHOW\�WKDW�LW�LV�WHPSWLQJ
WR�OHDYH�D�VHFXODU�MRE�DQG�MXVW�PLQLVWHU�ZLWKLQ�WKH�FRQWH[W�RI�&KULVWLDQ�FRPPXQLW\�
(YHQ� LI� ZH� GRQ·W� GR� WKDW�� ZH� PD\� VWLOO� VLPSO\� RSW� WR� VSHQG� RXU� OLIH� LQ� PRUH
WUDGLWLRQDO��OHVV�GLɽFXOW�HQYLURQPHQWV��7KLV�KDV�HʃHFWLYHO\�UHPRYHG�&KULVWLDQV�IURP
SODFHV�RI�FXOWXUDO�LQIOXHQFH�

7KH�%LEOH�GRHV�QRW�VXSSRUW�D�VDFUHG�YHUVXV�VHFXODU�GLVWLQFWLRQ��:H�FDQQRW�VHSDUDWH
RXU�IDLWK�IURP�RXU�ZRUN�DQG�RXU�OLIH�LQ�WKH�SXEOLF�VSKHUH��(YHU\�SDUW�RI�RXU�OLYHV³
ZRUN��IDPLO\��FLYLF�LQYROYHPHQW��UHFUHDWLRQ³LV�WR�EH�GRQH�IRU�*RG·V�JORU\��7KH�%LEOH
WHOOV�XV�WKDW�-HVXV�KDV�WR�EH�/RUG�RI�HYHU\�DUHD�RI�OLIH��QRW�MXVW�RI�RXU�SULYDWH�OLYHV�
7KH� JRVSHO� VKDSHV� DQG� DʃHFWV� WKH�PRWLYHV��PDQQHU�� DQG�PHWKRGV�ZLWK�ZKLFK�ZH
FDUU\�RXW�HYHU\�WDVN�LQ�OLIH��/LYLQJ�OLNH�WKLV�LV�QRW�HDV\��EXW�LW�RʃHUV�D�SURIRXQG�ZD\
WR�KDYH�DQ�LPSDFW�RQ�WKH�ZRUOG�DURXQG�XV�

���7KH�+HEUHZ�ZRUG�WUDQVODWHG�´SURVSHUµ�PHDQV�´WR�EH�KHDOWK\��WR�LQFUHDVH�
WR�KDYH�WKLQJV�JR�ZHOO�µ�,W�PHDQV�JURZWK�LQ�DOO�LWV�GLPHQVLRQV��:KDW�W\SHV
RI�JURZWK�ZLWKLQ�WKH�&KULVWLDQ�FRPPXQLW\�FDQ�SURVSHU�WKH�SODFHV�LQ�ZKLFK
ZH�OLYH"

:H�DUH�WR�JURZ�LQWR�WKH�FKDUDFWHU�RI�&KULVW��´%XW�WKH�IUXLW�RI�WKH�6SLULW�LV�ORYH��MR\�
SHDFH�� SDWLHQFH�� NLQGQHVV�� JRRGQHVV�� IDLWKIXOQHVV�� JHQWOHQHVV� DQG� VHOI�FRQWURO� «
7KRVH�ZKR�EHORQJ�WR�&KULVW�-HVXV�KDYH�FUXFLɹHG�WKH�VLQIXO�QDWXUH�ZLWK�LWV�SDVVLRQV
DQG�GHVLUHVµ� �*DO������²�����:H�DUH�DOVR� WR�´JURZ�LQ� WKH�JUDFH�DQG�NQRZOHGJH�RI
RXU�/RUG�DQG�6DYLRU�-HVXV�&KULVWµ����3HWHU�������DQG�´RYHUɻRZ�ZLWK�KRSH�E\�WKH
SRZHU�RI�WKH�+RO\�6SLULWµ��5RP���������

$�FKXUFK�VKRXOG�DOVR�JURZ�LQ�WKH�PDWXULW\�RI�LWV�IHOORZVKLS�DQG�UHODWLRQVKLSV�ZLWKLQ
WKH�ERG\��7KURXJK�&KULVW�´WKH�ZKROH�ERG\�«�EXLOGV�LWVHOI�XS�LQ�ORYH��DV�HDFK�SDUW
GRHV�LWV�ZRUNµ��(SK��������

$V�ZH�JURZ�LQ�WKHVH�ZD\V��ZH�ZLOO�DOVR�JURZ�LQ�&KULVW·V�SDVVLRQ�IRU�WKH�ORVW��$QG�VR
ZH�ZLOO�UHDFK�RXW�LQ�ORYH�WR�WKRVH�ZKR�GRQ·W�EHOLHYH�

$V�ZH�JURZ�LQ�WKHVH�ZD\V��ZH��DV�D�FRPPXQLW\��ZLOO�EH�EHWWHU�DEOH�DQG�ZLOOLQJ�WR
GLVFHUQ�WKH�QHHGV�RFFXUULQJ�LQ�RXU�QHLJKERUKRRGV�DQG�WKH�JLIWV�&KULVW�KDV�JLYHQ�XV



IRU�PHHWLQJ� WKHP��:H�ZLOO�KDYH�D�YLVLRQ� IRU�ZKDW�RXU�QHLJKERUKRRGV�VKRXOG� ORRN
OLNH��QRW�MXVW�D�YLVLRQ�IRU�RXU�FKXUFK��:H�ZLOO�VKRZ�LQ�RXU�ZRUGV�DQG�RXU�GHHGV�WKDW
ZH�ZDQW�WR�SURPRWH�WKH�ZHOIDUH�RI�RXU�QHLJKERUKRRGV�LQ�HYHU\�ZD\�

$OVR��ZH�ZLOO�OLYH�RXW�RXU�OLYHV�LQ�ORYH�DQG�VHUYLFH�WR�RWKHUV��:H�ZLOO�VHHN�WR�KHOS
WKH�SRRU��WKH�EURNHQ��DQG�WKH�PDUJLQDOL]HG�DQG�ZRUN�IRU�VRFLDO�MXVWLFH�

���,Q�ZKDW�VSHFLILF�ZD\V�FDQ�\RX�DQG�\RXU�JURXS�VHHN�WR�VHUYH�DQG�ORYH�\RXU
SODFH�RI�UHVLGHQFH��UDWKHU�WKDQ�UHVHPEOH�LW��RU�UHPRYH�\RXUVHOYHV�IURP�LW"
:KDW�FDQ�\RX�DQG�\RXU�JURXS�GR�WR�EHFRPH�JHQXLQHO\�LQWHUHVWHG�LQ�LWV
SHDFH�DQG�SURVSHULW\"

7R�TXRWH�WKH�YLGHR��´,I�ZH�DUH�WR�VHHN�WKH�SHDFH�DQG�SURVSHULW\�RI�RXU�FLWLHV��DQG�E\
FLW\�,�PHDQ�DQ\�SODFH�RI�GHQVLW\�DQG�GLYHUVLW\�DQG�FXOWXUDO�HQHUJ\��WKHQ�ZH�QHHG�WR
WKLQN�DERXW�KRZ�WR�UHVWRUH�WKH�FLW\·V�RULJLQDO�SXUSRVHV��6R��ɹUVWO\��ZH�VHUYH�DQG�ORYH
WKRVH� ZKR� QHHG� KHOS� DQG� SURWHFWLRQ�� :H� VHHN� WR� VHUYH� WKH� QHHGV� RI� RWKHUV�� QR
PDWWHU�ZKDW� WKHLU�UDFH�RU�FODVV�� LQVWHDG�RI�VHHNLQJ�WR�XVH�RWKHUV� WR�PHHW�RXU�RZQ
QHHGV��6HFRQG��ZH�QHHG�WR�´GR� MXVWLFHµ³ZH�QHHG�WR�EULQJ�*RG·V� ORYH��SHDFH��DQG
MXVWLFH� WR�EHDU�RQ�D�EURNHQ�ZRUOG��7KLUG��ZH�FUHDWH�DQG�FXOWLYDWH�FXOWXUH�ZLWK�DOO
WKDW� LQYROYHV� LQ� WHUPV�RI� FUHDWLYLW\� DQG� UHODWLRQVKLSV� DQG� H[FHOOHQFH� DQG�KRZ�ZH
OLYH� RXW� RXU� IDLWK� LQ� WKH� ZRUNSODFH�� $QG�� IRXUWK�� ZH� QHHG� WR� EH� D� SHRSOH� ZKR
HQFRXUDJH�RWKHUV�WR�VHHN�VSLULWXDOO\³EXW�KROG�RXW�&KULVW�DV�WKH�XOWLPDWH�VDWLVIDFWLRQ
RI�WKDW�TXHVW�µ

,I�WKH�-HZV³EURXJKW�WR�%DE\ORQ�LQ�FKDLQV�E\�D�YLROHQW�RSSUHVVRU�QDWLRQ³ZHUH�WR
VHH� WKHPVHOYHV� DV� ´FDUULHGµ� E\� *RG� WR� VHHN� WKH� FLW\·V� SHDFH� DQG� SURVSHULW\� �-HU�
�������WKHQ�VXUHO\�ZH�DUH��:H�PXVW�VHH�WKDW�*RG�KDV�VSHFLɹF�PLQLVWU\�SXUSRVHV�IRU
XV�LQ�WKH�SODFH�LQ�ZKLFK�ZH�OLYH�

([DPSOHV�LQFOXGH�

��%HFRPLQJ�LQYROYHG�LQ�D�PLQLVWU\�WKDW�KHOSV�SHRSOH�LQ�QHHG�

��%HJLQQLQJ�D�VSHFLILF�DQG�FRQVLVWHQW�SUD\HU�PLQLVWU\��3UD\LQJ�IRU�VSHFLILF
QHLJKERUKRRGV��IRU�SDUWLFXODU�SHRSOH�JURXSV��DQG�IRU�VSHFLILF�SUREOHPV�
8VLQJ�ORFDO�QHZVSDSHUV�WR�ILQG�WKLQJV�WR�SUD\�IRU�

��%HFRPLQJ�PRUH�FRQVFLRXV�RI�KRZ�WKH�JRVSHO�FDQ�VKDSH�WKH�ZD\�ZH�ZRUN�

��&RQVLGHULQJ�KRZ�WR�VKDUH�RXU�IDLWK�ZLWK�FROOHDJXHV�DQG�QHLJKERUV�PRUH
EROGO\��SHUVLVWHQWO\��ORYLQJO\��DQG�MR\IXOO\�



>5HPHPEHU�WKDW�DW�WKH�HQG�RI�WKLV�VWXG\�\RX�ZLOO�QHHG�WR�EULHɻ\�GHVFULEH�WKH�SXUSRVH�RI
WKH�+RPH�6WXGLHV�WR�\RXU�JURXS��%H�HQWKXVLDVWLF�DERXW�WKHVH�VWXGLHV³LI�\RX�DUH�HDJHU�WR
FRPSOHWH�WKHP��\RXU�JURXS�ZLOO�EH�WRR�@

>3UD\�IRU�\RXU�JURXS�@

1RWHV�IRU�/HDGHUV

><RXU�1RWHV@

��'HUHN�.LGQHU��7KH�0HVVDJH�RI�-HUHPLDK��'RZQHUV�*URYH��,OO���,93�������������
��5RGQH\�6WDUN��7KH�5LVH�RI�&KULVWLDQLW\��1HZ�<RUN��+DUSHU�������������
��-�1��0DQRNDUDQ��&KULVW�DQG�&LWLHV��7UDQVIRUPDWLRQ�RI�8UEDQ�&HQWUHV��,QGLD��0LVVLRQ
(GXFDWLRQDO�%RRNV������������
�� 5RJHU� *UHHQZD\�� ´:RUOG� 8UEDQL]DWLRQ� DQG� 0LVVLRORJLFDO� (GXFDWLRQµ�� LQ
0LVVLRORJLFDO�(GXFDWLRQ�IRU�WKH���VW�&HQWXU\��1HZ�<RUN��2UELV������������²����



6HVVLRQ���+HDUW��7KUHH�:D\V�7R�/LYH

>&RPSOHWH�WKH�6HVVLRQ���+RPH�6WXG\�@



%LEOH�6WXG\�1RWHV�)RU�/HDGHUV

>5HDG� /XNH� ����²��� DQG� WKHQ�ZRUN� WKURXJK� WKH� TXHVWLRQV� DQG� QRWHV� EHORZ� DKHDG� RI
WLPH� WR� KHOS� \RX� SUHSDUH� WR� OHDG� \RXU� JURXS��7KH�QRWHV� EHQHDWK� WKH� TXHVWLRQV� DUH� QRW
LQWHQGHG� DV� DQVZHUV� WR� EH� UHDG� DORXG�� 7KH\� DUH� QRWHV� WR� KHOS� \RX� IDFLOLWDWH� WKH
GLVFXVVLRQ�@

���/RRN�DW�ZKDW�WKH�3KDULVHH�VD\V�DERXW�KLPVHOI�LQ�YHUVHV����DQG�����,V�WKH
3KDULVHH�D�K\SRFULWH"�'LVFXVV�

7KHUH� ZHUH� FHUWDLQO\� SHRSOH� ZKR� VDLG� WKH\� ZHUH� ULJKWHRXV�� EXW� ZHUH�PXUGHULQJ
SHRSOH�� 7KHUH·V� QR� LQGLFDWLRQ� RI� WKDW� KHUH�� 7KLV� LV� D� JRRG�PDQ��:KHQ�KH� VD\V� KH
JLYHV�D�WHQWK�RI�DOO�KH�JHWV��WKDW�PHDQV�KH·V�JHQHURXV�WR�WKH�SRRU��:KHQ�KH�VD\V�KH
GRHVQ·W�FRPPLW�DGXOWHU\��WKDW�PHDQV�KH·V�D�IDLWKIXO�KXVEDQG�

:KHQ�ZH�ORRN�DW� WKH�SUD\HU�� WKRXJK��ZH�VHH�WKDW�ZKDW�-HVXV�JLYHV�XV� LV�DOPRVW�D
FDULFDWXUH�� :KHQHYHU� \RX� ZULWH� D� WKDQN�\RX� OHWWHU� WR� VRPHERG\�� DUHQ·W� \RX
WKDQNLQJ� WKHP� IRU� WKLQJV� WKDW� WKH\�KDYH�GRQH"�:KHQHYHU�\RX� VWDUW� D�SUD\HU� OLNH
WKLV��´,� WKDQN�\RX��/RUG��WKDW�µ�ZKDW�GR�\RX�H[SHFW"�:KHQ�\RX�VD\��´,�WKDQN�\RX�
/RUG�µ�DIWHUZDUG�WKHUH·V�VXSSRVHG�WR�EH�D�UHIHUHQFH�WR�WKH�WKLQJV�WKDW�*RG�KDV�GRQH�

%XW�WKH�3KDULVHH�VD\V��´*RG��,�WKDQN�\RX�µ�DQG�WKDW·V�LW��7KDW·V�WKH�ODVW�UHIHUHQFH�WR
*RG��7KH�SUD\HU�LV�DOO�DERXW�WKH�3KDULVHH�KLPVHOI��7KLV�LV�VHOI�ZRUVKLS��8QGHUQHDWK
WKH�YHQHHU�RI�*RG�FHQWHUHGQHVV�LV�XWWHU�VHOI�FHQWHUHGQHVV��8QGHUQHDWK�WKH�YHQHHU�RI
DOO�WKH�*RG�WDON�DQG�DOO�WKH�*RG�DFWLYLW\�DQG�DOO�WKH�PRUDOLW\�LV�DGRUDWLRQ�RI�VHOI�

���:KDW�GRHV�WKH�3KDULVHH�XQGHUVWDQG�ULJKWHRXVQHVV�WR�EH�DQG�KRZ�WR�DFKLHYH
LW"

+LV�DSSURDFK�WR�ULJKWHRXVQHVV�KDV�WZR�PDUNV�

([WHUQDOLVP

7KH� 3KDULVHH·V� XQGHUVWDQGLQJ� RI� VLQ� DQG� YLUWXH� LV� FRPSOHWHO\� H[WHUQDO�� ,W·V
FRPSOHWHO\� IRFXVHG�RQ�EHKDYLRU�DQG�WKH�YLRODWLRQ�RI��RU�NHHSLQJ�RI�� UXOHV�� ,W·V�QRW
ORRNLQJ�LQVLGH��LW·V�QRW�ORRNLQJ�DW�FKDUDFWHU��6LQ�LV�SHUFHLYHG�FRPSOHWHO\�LQ�WHUPV�RI
GLVFUHWH��LQGLYLGXDO�DFWLRQV�

+H�VD\V��´,�GR�QRW�URE��,�GR�QRW�FRPPLW�DGXOWHU\��,�GR�QRW�FKHDW��,�JLYH�P\�PRQH\
DZD\�� ,� IDVW�� ,�GR�P\�UHOLJLRXV�REVHUYDQFHV�µ�1RWLFH�KH�GRHVQ·W� VD\��´*RG�� ,� WKDQN



\RX�WKDW� ,·P�JHWWLQJ�PRUH�SDWLHQW�� ,·P�JHWWLQJ� WR�EH�D�JHQWOHU�SHUVRQ�� ,·P�DEOH� WR
ORYH�SHRSOH�,�XVHG�WR�QRW�EH�DEOH�WR�ORYH��,·P�DEOH�WR�NHHS�P\�MR\�DQG�P\�SHDFH�
HYHQ�ZKHQ�WKLQJV�JR�ZURQJ�µ�+H·V�QRW�WDONLQJ�DERXW�WKRVH�WKLQJV��+H�LV�DEVROXWHO\
H[WHUQDOO\�IRFXVHG�

+LV�XQGHUVWDQGLQJ�RI�VLQ�DQG�RI�YLUWXH�LV�FRPSOHWHO\�RULHQWHG�WR�H[WHUQDO�EHKDYLRU³
NHHSLQJ�DQG�EUHDNLQJ�UXOHV�

&RPSDULVRQ

+H�VD\V��´,·P�QRW� OLNH�RWKHU�PHQ�µ� LPSO\LQJ��´,�DP�VR�PXFK�EHWWHU�µ�9HUVH���VD\V
KH·V�ORRNLQJ�GRZQ�RQ�´HYHU\ERG\�HOVH�µ

1RWLFH� VRPHWKLQJ� YHU\� LQWHUHVWLQJ�� 7KH� 3KDULVHH� WKLQNV� KH� LV� EHWWHU� WKDQ� RWKHUV
EHFDXVH��´,�DP�QRW�D�UREEHU��HYLOGRHU�RU�DGXOWHUHU�µ�1RZ��WKDW·V� LQ�WKH�%LEOH³QRW
VWHDOLQJ�RU�GRLQJ�HYLO�RU�FRPPLWWLQJ�DGXOWHU\��´$OVR�,�WLWKH�µ�7KDW·V�LQ�WKH�%LEOH�

$QG�WKHQ�KH�VD\V��´,�IDVW�WZLFH�D�ZHHNµ��Y�������7KHUH·V�QRWKLQJ�LQ�WKH�%LEOH�DERXW
IDVWLQJ� WZLFH� D� ZHHN�� 7KHUH·V� QRWKLQJ� LQ� *RG·V� ODZ� WKDW� UHTXLUHV� WKDW�� 7KLV� LV
VRPHWKLQJ�KH�FKRVH�WR�GR��+H�LV�WDNLQJ�D�SHUVRQDO�SUHIHUHQFH�RU�D�FXOWXUDO�FXVWRP�
DQG�KH·V�HOHYDWLQJ� LW�DQG�JLYLQJ� LW�PRUDO� VLJQLɹFDQFH��XVLQJ� LW�DV�D�ZD\�RI� IHHOLQJ
PRUH�YLUWXRXV�WKDQ�RWKHU�SHRSOH�

���7KH�WD[�FROOHFWRU�GRHV�QRW�DFWXDOO\�VD\�ZKDW�\RX�VHH�LQ�WKH�(QJOLVK
WUDQVODWLRQ�RI�YHUVH�����´*RG��KDYH�PHUF\�RQ�PH��D�VLQQHU�µ�+H�XVHV�D
GHILQLWH�DUWLFOH�LQ�WKH�*UHHN��+H�VD\V��´*RG��KDYH�PHUF\�RQ�PH��WKH�VLQQHU�µ
:KDW�FDQ�ZH�OHDUQ�DERXW�UHSHQWDQFH�IURP�WKH�DWWLWXGH�RI�WKH�WD[�FROOHFWRU"

,I�\RX� WKLQN�RI� VLQ�H[WHUQDOO\�DQG�FRPSDUDWLYHO\�� OLNH� WKH�3KDULVHH�� WKHUH·V�DOZD\V
VRPHERG\�ZKR�KDV�FRPPLWWHG�PRUH�VLQV�WKDQ�\RX��<RX·UH�RQO\�HYHU�D�VLQQHU��\RX·UH
QHYHU�WKH�VLQQHU��7KLV�PDQ��KRZHYHU��LV�WKLQNLQJ�RI�VLQ�LQ�DEVROXWH�WHUPV��:KDW�KH·V
VD\LQJ�LV��´$OO�,�NQRZ�LV�,·P�ORVW��DQG�ZKHUH�HYHU\ERG\�HOVH�LV�GRHVQ·W�PDWWHU�µ

7KH�WD[�FROOHFWRU�LV�QRW�MXVW�ORRNLQJ�DW�ZKDW�KH·V�GRQH�ZURQJ��KH·V�QRW�MXVW�ORRNLQJ
DW�KLV�GLVFUHWH�LQGLYLGXDO�DFWLRQV��KLV�ZKROH�XQGHUVWDQGLQJ�RI�KLPVHOI�LV�WKDW�KH�LV�WKH
VLQQHU³LW�LV�KRZ�KH�VHHV�KLPVHOI��,W�LV�D�SDUW�RI�KLV�LGHQWLW\��$VN�WKH�JURXS�WR�WDNH
WLPH�WR�PDNH�WKLV�SHUVRQDO��,V�WKLV�D�SDUW�RI�\RXU�DQG�WKHLU�LGHQWLW\"

+H�DVNV�IRU�´PHUF\�µ�+H�VHHV�KLV�GHSHQGHQFH�RQ�*RG·V�UDGLFDO�JUDFH��$JDLQ��PDNH



WKLV�SHUVRQDO³L�H���DVN�WKH�JURXS�WR�FRPH�XS�ZLWK�SHUVRQDO�H[DPSOHV�DQG�WR�DSSO\
WKLV�WR�WKHLU�RZQ�OLIH�

,Q�7KH�'RFWULQH�RI�5HSHQWDQFH��WKH�VHYHQWHHQWK�FHQWXU\�SUHDFKHU�DQG�DXWKRU�7KRPDV
:DWVRQ� JLYHV� VL[� FKDUDFWHULVWLFV� RI� UHDO� UHSHQWDQFH��� 7KH\� DUH� EDVHG� FORVHO\� RQ
3VDOP�����,W�PD\�EH�KHOSIXO�WR�UHYLHZ�WKHP�ZLWK�\RXU�JURXS�

���6LJKW�RI�VLQ

´0\�VLQ�LV�DOZD\V�EHIRUH�PH�µ��Y����

���6RUURZ�IRU�VLQ

´$JDLQVW�\RX��\RX�RQO\��KDYH�,�VLQQHG�DQG�GRQH�ZKDW�LV�HYLO�LQ�\RXU�VLJKW�µ��Y���D�

5HDO�UHSHQWDQFH�LQYROYHV�UHDO�VRUURZ�RYHU�VLQ�DQG�WKH�ZD\�LW�KDV�JULHYHG�*RG��)DOVH
UHSHQWDQFH�LV�VRUURZ�RYHU�WKH�FRQVHTXHQFHV�RI�VLQ�DQG�WKH�ZD\�LW�KDV�JULHYHG�\RX�
6HOI�SLW\� PD\� DSSHDU� WR� EH� UHSHQWDQFH�� EXW� LW� LV� QRW�� <RX� FDQQRW� UHDOO\� UHSHQW
ZLWKRXW�WKH�+RO\�6SLULW�JLYLQJ�\RX�VRPH�LOOXPLQDWLRQ³PDNLQJ�VLQ�UHDO�WR�\RX�

���&RQIHVVLRQ�RI�VLQ

´<RX�DUH�SURYHG�ULJKW�ZKHQ�\RX�VSHDN�DQG�MXVWLILHG�ZKHQ�\RX�MXGJH�µ��Y���E�

5HDO�UHSHQWDQFH�PDNHV�QR�H[FXVHV��VKLIWV�QR�EODPH��DQG�WDNHV�IXOO�UHVSRQVLELOLW\�

���6KDPH�IRU�VLQ

´6XUHO\�,�ZDV�VLQIXO�DW�ELUWK�µ��Y����

,Q�UHDO�UHSHQWDQFH�WKHUH�LV�D�FKDQJH�LQ�\RXU�ZKROH�DWWLWXGH�WRZDUG�\RXUVHOI��<RX�VHH
\RXUVHOI��OLNH�WKH�WD[�FROOHFWRU��DV�´WKH�VLQQHU�µ

���+DWUHG�IRU�VLQ

´:KDW�LV�HYLO�LQ�\RXU�VLJKW�µ��Y����

,I�WKHUH�KDV�EHHQ�UHDO�VRUURZ�IRU�WKH�VLQ��DQG�QRW�MXVW�WKH�FRQVHTXHQFHV���WKHQ�\RX



ZLOO�FRPH�WR�KDWH�WKH�VLQ�LQ�LWVHOI�

���7XUQLQJ�IURP�VLQ

´*UDQW�PH�D�ZLOOLQJ�VSLULW�µ��Y�����

,I�WKH�RWKHU�ILYH�HOHPHQWV�DUH�WKHUH��VRPHZKDW�LQ�WKLV�RUGHU��\RX�ZLOO�IRUVDNH�WKH�VLQ�
,WV�SRZHU�RYHU�\RX�ZLOO�EH�ZHDNHQHG��DQG�\RX�ZLOO�DW�OHDVW�PDNH�SURJUHVV�RXW�RI�LW�

���3DVWRU�DQG�DXWKRU�-RKQ�6WRWW�ZULWHV�

¶-XVWLɹFDWLRQ·� LV� D� OHJDO� WHUP�� ERUURZHG� IURP� WKH� ODZ� FRXUWV�� ,W� LV� WKH� H[DFW
RSSRVLWH�RI� ¶FRQGHPQDWLRQ·�� ¶7R�FRQGHPQ·� LV� WR�GHFODUH� VRPHERG\�JXLOW\�� ¶WR
MXVWLI\·� LV� WR� GHFODUH� KLP�«� ULJKWHRXV�� ,Q� WKH� %LEOH� LW� UHIHUV� WR� *RG·V� DFW� RI
XQPHULWHG� IDYRU� E\� ZKLFK� +H� SXWV� D� VLQQHU� ULJKW� ZLWK� +LPVHOI�� QRW� RQO\
SDUGRQLQJ� RU� DFTXLWWLQJ� KLP�� EXW� DFFHSWLQJ� KLP� DQG� WUHDWLQJ� KLP� DV
ULJKWHRXV��

-HVXV� VD\V� WKH� WD[� FROOHFWRU� ZHQW� KRPH� ´MXVWLɹHGµ� EHIRUH� *RG��:K\"�:KDW
GRHV�WKLV�SDVVDJH�WHDFK�XV�DERXW�MXVWLILFDWLRQ"

,Q� WKH� SDUDEOH�� -HVXV� LQWURGXFHV� XV� WR� D� XQLYHUVDO� SUREOHP�� WKH� SUREOHP� RI
ULJKWHRXVQHVV��DQG�WKHQ�JLYHV�XV�WZR�ɹJXUHV��HDFK�RI�ZKRP�UHSUHVHQWV�D�SDUWLFXODU
VROXWLRQ�WR�WKH�SUREOHP��2QH�VROXWLRQ�GRHV�QRW�ZRUN��RQH�GRHV�

<RX� KDYH� WKH� ´JRRGµ� PDQ�� WKH� 3KDULVHH�� DQG� \RX� KDYH� D� ´EDGµ� PDQ�� WKH� WD[
FROOHFWRU��7D[�FROOHFWRUV�ZHUH�FROODERUDWRUV��JDQJVWHUV��VKDNHGRZQ�DUWLVWV��<HW��DIWHU
WKH\�SUD\��-HVXV�FRQFOXGHV�WKH�´EDGµ�PDQ�LV�WKH�RQH�ZKR�LV�MXVWLILHG�EHIRUH�*RG�

-HVXV�LV�VKRZLQJ�XV�VRPHWKLQJ�DW�WKH�KHDUW�RI�WKH�JRVSHO��7KH�3KDULVHH�LV�WU\LQJ�WR
MXVWLI\�KLPVHOI�E\�KLV�JRRG�GHHGV��E\�KLV�UHOLJLRQ��+H�LV�NHHSLQJ�*RG·V�UXOHV��EXW�LQ
VXFK�D�ZD\³IRFXVLQJ�RQ�WKH�H[WHUQDO³WKDW� LW�PDNHV�KLP�IHHO�JRRG�DERXW�KLPVHOI
DQG�KH�FDQ�VD\��´1RZ��*RG��\RX�RZH�PH�µ�+H� LV�NHHSLQJ�*RG·V� UXOHV�DV�D�ZD\�RI
HDUQLQJ�KLV�MXVWLILFDWLRQ³KH�LV�QRW�GHSHQGLQJ�RQ�*RG·V�UDGLFDO�JUDFH�

7KH�WD[�FROOHFWRU�RQ�WKH�RWKHU�KDQG�VKRZV�E\�KLV�ZRUGV�DQG�DFWLRQV��YHUVH����VD\V�
´KH� ZRXOG� QRW� HYHQ� ORRN� XS� WR� KHDYHQµ�� WKDW� KH� LV� XWWHUO\� GHSHQGLQJ� RQ� *RG·V
PHUF\�

:H�DUH� MXVWLɹHG��ZH�DUH��DV�WKH�TXRWH�VD\V�� WUHDWHG�DV�ULJKWHRXV��EHFDXVH�RI�*RG·V



XQPHULWHG�IDYRU��*RG·V�ORYH�DQG�DFFHSWDQFH�RI�XV�LV�VHFXUHG�LQ�&KULVW��DQG�ZH�REH\
*RG·V�ODZ�RXW�RI�D�GHVLUH�WR�GHOLJKW��UHVHPEOH��DQG�NQRZ�KLP�

+RZHYHU��ZH�RIWHQ�EHKDYH� DV� LI�*RG·V� ORYH� DQG�DFFHSWDQFH�RI� XV� LV� EDVHG�RQ� WKH
TXDOLW\�RI�RXU�EHKDYLRU�DQG� WKH�SXULW\�RI�RXU�KHDUWV��:H�REH\�*RG·V� ODZ�RXW�RI�D
IHDU�RI�UHMHFWLRQ�DQG�RXW�RI�D�GHVLUH�WR�FUHDWH�D�JRRG�VHOI�LPDJH�WKURXJK�RXU�PRUDO
HIIRUWV�

6RPH�RI�WKH�FRPPRQ�ZD\V�ZH�GR�WKLV�

��,I�ZH�FDQQRW�IHHO�IRUJLYHQ�DIWHU�D�VLQ�RU�IDLOXUH�XQWLO�ZH�KDYH�VSHQW�D�JUHDW
GHDO�RI�WLPH�LQ�PLVHU\�DQG�SDLQ��ZH�PD\�EH�EDVLQJ�RXU�DFFHSWDQFH�ZLWK�*RG
RQ�KRZ�PXFK�ZH�KDYH�JURYHOHG��EHDWHQ�RXUVHOYHV�XS��DQG�PDGH�RXUVHOYHV
PLVHUDEOH�

��,I�ZH�DUH�SURXG�DQG�KDUVK�WRZDUG�RWKHUV��ZH�PD\�EH�EDVLQJ�RXU�DFFHSWDQFH
ZLWK�*RG�RQ�PRUDO�VWDQGDUGV�WKDW�ZH�EHOLHYH�ZH�DUH�IXOILOOLQJ�

��,I�ZH�IHHO�OLNH�IDLOXUHV��ILOOHG�ZLWK�ORZ�VHOI�HVWHHP��ZH�PD\�EH�EDVLQJ�RXU
DFFHSWDQFH�ZLWK�*RG�RQ�PRUDO�VWDQGDUGV�WKDW�ZH�EHOLHYH�ZH�DUH�QRW
IXOILOOLQJ�

>5HDG�/XNH������²���DQG�ZDWFK� WKH� YLGHR� IRU� 6HVVLRQ��� WR�KHOS� \RX�SUHSDUH� WR� OHDG
\RXU�JURXS�WKURXJK�WKH�GLVFXVVLRQ�WKDW�IROORZV�@



'LVFXVVLRQ�4XHVWLRQV�1RWHV�)RU�/HDGHUV

>$IWHU�ZDWFKLQJ�WKH�YLGHR�ZLWK�\RXU�JURXS��XVH�WKHVH�TXHVWLRQV�WR�HQFRXUDJH�GLVFXVVLRQ�
7KH�QRWHV�EHQHDWK�WKH�TXHVWLRQV�DUH�QRW�LQWHQGHG�DV�DQVZHUV�WR�EH�UHDG�DORXG��7KH\�DUH
QRWHV�WR�KHOS�\RX�IDFLOLWDWH�WKH�GLVFXVVLRQ�@

><RX�GR�QRW�QHHG�WR�FRPSOHWH�DOO�WKH�TXHVWLRQV��'HSHQGLQJ�RQ�WKH�G\QDPLF�RI�WKH�JURXS
DQG�\RXU�WLPH�OLPLW��\RX�PD\�ɹQG�LW�KHOSIXO�WR�FKRRVH�LQ�DGYDQFH�WKH�TXHVWLRQV�WKDW�ZLOO
EH�RI�PRVW�YDOXH�WR�\RXU�JURXS�DQG�VWDUW�ZLWK�WKRVH�@

���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

'LVFXVV�ZLWK�\RXU�JURXS�

���:KLFK�RI�WKH�WZR�EURWKHUV�LV�HDVLHVW�IRU�\RX�WR�LGHQWLI\�ZLWK��DQG�ZK\"

'LVFXVV�ZLWK�\RXU�JURXS�

���:KDW�HPRWLRQV�DQG�DWWLWXGHV�GRHV�WKH�HOGHU�EURWKHU�GLVSOD\��DQG�ZKDW�GRHV
WKLV�VKRZ�DERXW�KLV�UHODWLRQVKLS�ZLWK�*RG"

´EHFDPH�DQJU\µ��Y�����

+H�LV�ɹOOHG�ZLWK�DQJHU��2QH�RI�WKH�VLJQV�RI�D�PRUDOLVWLF�VSLULW�LV�D�IHHOLQJ�WKDW�*RG
RZHV�XV� D� FRPIRUWDEOH� DQG�JRRG� OLIH� LI�ZH� OLYH�XS� WR� VWDQGDUGV��7KLV�ZLOO� OHDG� WR
DQJHU�ZKHQ�OLIH�WDNHV�D�EDG�WXUQ��7KH�DQJHU�FDQ�KDYH�RQH�RI�WZR�IRUPV��,I�SHRSOH
IHHO� WKH\�KDYH�EHHQ� OLYLQJ�ULJKW�� WKH\�ZLOO�EH�DQJU\�DW�*RG�� LI� WKH\� IHHO� WKDW� WKH\
KDYH�QRW�EHHQ�OLYLQJ�ULJKW��WKH\�ZLOO�EH�DQJU\�DW�WKHPVHOYHV�

´,·YH�EHHQ�VODYLQJ�IRU�\RXµ��Y�����

+H� LV� IXOO� RI� MR\OHVV�� PHFKDQLFDO� REHGLHQFH�� (OGHU� EURWKHUV� GRQ·W� GR� JRRG� RXW� RI
GHOLJKW�LQ�JRRGQHVV�LWVHOI��RU�IRU�WKH�SOHDVXUH�RI�*RG��7KH\�GR�LW��WKHUHIRUH��MR\OHVVO\�
VODYLVKO\��&KULVWLDQV�DUH�ɹOOHG�ZLWK�DPD]HPHQW�DW�WKH�JUDFH�RI�*RG��DQG�VR�REH\�RXW
RI�GHOLJKW�LQ�SOHDVLQJ�*RG�IRU�KLV�RZQ�VDNH��7KLV�LV�QRW�KRZ�WKH�HOGHU�EURWKHU�UHODWHV
WR�*RG³KH�IHHOV�OLNH�D�VODYH�

´\RX�QHYHU�WKUHZ�PH�D�SDUW\µ��Y�����SDUDSKUDVH�



+H�ODFNV�DVVXUDQFH�RI�WKH�IDWKHU·V�ORYH��7KHUH�LV�QR�GDQFLQJ�RU�IHVWLYHQHVV�DERXW�WKH
HOGHU� EURWKHU·V� UHODWLRQVKLS�ZLWK� KLV� IDWKHU�� $V� ORQJ� DV� SHRSOH� DUH� WU\LQJ� WR� HDUQ
WKHLU�VDOYDWLRQ�E\�FRQWUROOLQJ�*RG�WKURXJK�WKHLU�JRRGQHVV��WKH\�ZLOO�QHYHU�EH�VXUH
WKH\�KDYH�´PDGH�LW�µ�7KHUH�ZLOO�DOZD\V�EH�DQ[LHW\�DQG�IHDU�DQG�XQFHUWDLQW\�LQ�WKH
UHODWLRQVKLS�

´WKLV�VRQ�RI�\RXUVµ��Y�����

+H�LV�FROG�WR�\RXQJHU�EURWKHU�W\SHV��7KH�ROGHU�VRQ�ZLOO�QRW�HYHQ�´RZQµ�KLV�EURWKHU�
+H� KDV� QR� ORYH� IRU� RU� ORQJLQJ� WR� VHH� KLV� EURWKHU³XQOLNH� WKH� IDWKHU� LQ� WKH� VWRU\�
(OGHU� EURWKHUV� DUH� GLVGDLQIXO� RI� RU� LQHʃHFWLYH� LQ� HYDQJHOLVP��ZKHUHDV� WKH� SHUVRQ
FKDQJHG�E\�WKH�JRVSHO�LV�DOZD\V�GLVSRVHG�WRZDUG�HYDQJHOLVP��)LUVW��LI�SHRSOH�EHOLHYH
WKH\�DUH�VLQQHUV�VDYHG�E\�JUDFH�DORQH��WKH\�ZLOO�QRW�IHHO�VXSHULRU�WR�DQ\RQH�HOVH³
QRW� WR�RWKHU� FXOWXUDO�RU� UDFLDO�JURXSV��QRW� WR�RWKHU� IDLWKV��QRW� WR� LPPRUDO�SHRSOH�
6HFRQG��LI�SHRSOH�XQGHUVWDQG�WKH�JRVSHO��WKH\�ZLOO�WUHDW�RWKHUV�ZLWK�KRSH��7KH\�ZLOO
QHYHU� ORRN� DW� DQ\RQH� DQG� VD\�� ´+HUH·V� VRPHRQH� ZKR� FRXOG� QHYHU� EHFRPH� D
&KULVWLDQ�µ�EHFDXVH�WKH\�NQRZ�WKDW�DOO�´W\SHVµ�RI�SHRSOH�DUH�HTXDOO\�XQOLNHO\�WR�ɹQG
*RG�

´ZKR�KDV�VTXDQGHUHG�\RXU�SURSHUW\�ZLWK�SURVWLWXWHVµ��Y�����

+H�KDV�DQ�XQIRUJLYLQJ�� MXGJPHQWDO� VSLULW��+H�KLJKOLJKWV� WKH� IDFW� WKDW� WKH�\RXQJHU
EURWKHU�KDV�EHHQ�ZLWK�´SURVWLWXWHV�µ�ZKLOH�KH�KDV�EHHQ�OLYLQJ�D�FKDVWH�OLIH�DW�KRPH�
(OGHU�EURWKHUV�ODFN�WZR�WKLQJV�QHFHVVDU\�WR�IRUJLYH��2Q�WKH�RQH�KDQG��WKH\�ODFN�WKH
HPRWLRQDO�KXPLOLW\� WR� VD\�� ´,·P�QR�GLʃHUHQW�µ� ,QVWHDG� WKH\� ORRN�DW� WKH� VLQQHU�DQG
VD\��´,�ZRXOG�QHYHU�GR�WKDW�µ�2Q�WKH�RWKHU�KDQG��WKH\�ODFN�WKH�HPRWLRQDO�´ZHDOWKµ
WR�VD\��´,�DP�VR�ORYHG�DQG�IRUJLYHQ�E\�P\�IDWKHU³ZKDW�GRHV�LW�PDWWHU�WKDW�,�ZDV
VOLJKWHG� RU�ZURQJHG"µ�+H� FDQQRW� IRUJLYH� WKH� \RXQJHU� EURWKHU�� XQOLNH� WKH� IDWKHU�
ZKR�LV�VR�ODYLVK�LQ�KLV�IRUJLYHQHVV�

���:KDW�GR�\RX�WKLQN�LW�PHDQV�´WR�UHSHQW�QRW�RQO\�RI�RXU�EDG�WKLQJV��EXW�DOVR
IRU�WKH�UHDVRQ�ZH�GLG�RXU�JRRG�WKLQJVµ"

:KDW�PDNHV�VRPHRQH�D�&KULVWLDQ�LV�QRW�VLPSO\�UHSHQWLQJ�RI�VLQ��2I�FRXUVH�&KULVWLDQV
PXVW�UHSHQW�RI�WKHLU�VLQV��EXW�UHPHPEHU�WKDW�WKH�3KDULVHHV�DOVR�UHSHQW�RI�WKHLU�VLQV�
:KHQ�WKH\�EUHDN�RQH�RI�*RG·V�ODZV�WKH\�UHSHQW³WKH\�UHSHQW�RIWHQ³EXW�LW�GRHVQ·W
PDNH�WKHP�&KULVWLDQV��RQO\�HOGHU�EURWKHUV�



&KULVWLDQV�QRW�RQO\�UHSHQW�RI�ZKDW�WKH\·YH�GRQH�WKDW·V�EDG��EXW�WKH\�DOVR�UHSHQW�RI
WKH� YHU\� UHDVRQ� WKH\·YH� GRQH� JRRG³WKHLU� GHVLUH� �OLNH� WKH� HOGHU� EURWKHU·V�� WR� EH
WKHLU�RZQ�VDYLRU�DQG�SXW�*RG�LQ�WKHLU�GHEW�DQG�WKHUHIRUH�XQGHU�FRQWURO�

7KLV�PHDQV�WKDW�ZH�QHHG�WR�UHFRJQL]H�WKDW�WKH�UHDVRQV�IRU�RXU�ULJKWHRXV�GHHGV�KDYH
EHHQ�WKH�VDPH�DV�WKH�UHDVRQV�IRU�RXU�VLQV³WR�VHHN�WR�FRQWURO�RXU�RZQ�OLYHV�DQG�HYHQ
*RG��WR�EH�RXU�RZQ�VDYLRU�DQG�ORUG��7KH�PRPHQW�ZH�EHJLQ�WR�UHSHQW�RI�WKDW�VLQ�LV
WKH�PRPHQW�RXU�ZKROH�OLIH�FKDQJHV��,W�LV�FDOOHG�´QHZ�ELUWK�µ�EHFDXVH�LW�LV�D�UDGLFDO�
XWWHU� WUDQVIRUPDWLRQ�� ,W�PHDQV� D� FKDQJH� RI� RXU� IRXQGDWLRQDO� WUXVWV� DQG� KRSHV�� ,W
PHDQV� D� FKDQJH� LQ� RXU� YHU\� LGHQWLW\³ZKDW� JLYHV� XV� RXU� EDVLF� YDOXH� DQG
GLVWLQFWLYHQHVV��%RUQ�DJDLQ�

3HRSOH�ZLOO�QHYHU�´ɹQG�WKHLU�ZD\�KRPHµ�LI�WKH\�MXVW�UHSHQW�RI�VLQV�DQG�WU\�WR�OLYH�D
EHWWHU� OLIH��7KDW�GRHV�QRW�EULQJ�IXQGDPHQWDO�KHDUW�FKDQJH��,W�GRHV�QRW�GLVWXUE�WKH
EDVLF�RULHQWDWLRQ�RI�VHOI�VDOYDWLRQ�WKDW�LV�WKH�SUREOHP�LQ�ERWK�WKH�OLYHV�RI�WKH�´JRRGµ
SHRSOH�DQG�WKH�´EDGµ�SHRSOH��:H�PXVW�QRW� MXVW�UHSHQW�IRU�EHLQJ�EDG��EXW�DOVR�IRU
WKH�XQGHUO\LQJ�UHDVRQ�ZH·YH�EHHQ�JRRG�

���´,I�,�JDYH�\RX�D�WHVW�RQ�MXVWLILFDWLRQ�E\�JUDFH�DORQH�WKURXJK�IDLWK�DORQH
WKURXJK�WKH�VXEVWLWXWLRQDU\�ZRUN�RI�&KULVW�DORQH��\RX·G�SUREDEO\�JHW����
SHUFHQW�µ�,I�ZH·UH�MXVWLILHG�E\�JUDFH�DORQH��QRW�E\�RXU�JRRG�ZRUNV�RU�RXU
PRUDO�HIIRUWV�RU�DQ\WKLQJ�ZH�FDQ�GR��ZKDW�PRWLYDWHV�XV�WR�OLYH�DQ�REHGLHQW�
UHSHQWDQW�OLIH"

,I� \RX� NQRZ� WKDW� WKHUH� LV� ´QR� FRQGHPQDWLRQ� IRU� WKRVH� ZKR� DUH� LQ� &KULVW� -HVXVµ
�5RP��������WKHUH�LV�DOO�WKH�PRWLYDWLRQ�LQ�WKH�ZRUOG�WR�OLYH�DQ�REHGLHQW��UHSHQWDQW
OLIH��+HUH�DUH�MXVW�VRPH�DVSHFWV�RI�LW�

:H�OLYH�DQ�REHGLHQW��UHSHQWDQW�OLIH�EHFDXVH�ZH�ZDQW�WR�GHOLJKW�WKH�/RUG�ZKR
VDYHG�XV

2XU�FRQWLQXDO�H[SHULHQFH�RI�WKH�JUDFH�DQG�ORYH�RI�*RG�LQ�WKH�JRVSHO�JURZV�ZLWKLQ�XV
D�GHVLUH�WR�EULQJ�*RG�GHOLJKW�DQG�SOHDVXUH�

:H�OLYH�DQ�REHGLHQW��UHSHQWDQW� OLIH�EHFDXVH�ZH�ZDQW�WR�KRQRU�DQG�UHVHPEOH
WKH�/RUG

7KHUH� LV� D� GHHS� KXPDQ� LQVWLQFW� WR� LPLWDWH�ZKDW�ZH� DGPLUH� DQG� KRQRU�� 7R� KRQRU
JUHDW�SHRSOH�� IRU� H[DPSOH��ZH�PDNH� LPDJHV�RI� WKHP³VWDWXHV� DQG�SDLQWLQJV³DQG



ZH�XUJH�SHRSOH�WR�HPXODWH�WKHP��$�JRGO\�OLIH�LV�WKH�GHHSHVW�ZD\�WR�KRQRU�WKH�RQH
ZKR�OLYHG�DQG�GLHG�WR�VHUYH�DQG�VDYH�XV��:H�ZDQW�WR�EH�LPDJHV�RI�KLP�

:H�OLYH�DQ�REHGLHQW��UHSHQWDQW�OLIH�EHFDXVH�ZH�ZDQW�WR�KDYH�IHOORZVKLS�ZLWK
*RG

:H�ZDQW�WR�VHQVH�*RG·V�SUHVHQFH��DQG�OLYLQJ�OLIH�IRU�KLP�LV�WKH�ZD\�WR�GR�WKDW�

���,I�-HVXV�LV�RXU�WUXH�HOGHU�EURWKHU��KRZ�GRHV�LW�FKDQJH�WKH�ZD\�ZH�OLYH�RQ�D
GDLO\�EDVLV"

7KH�IROORZLQJ�DUH�RQO\�VRPH�RI�WKH�ZRQGHUIXO�DQG�LQQXPHUDEOH�LPSOLFDWLRQV�RI�WKH
IDFW�WKDW�-HVXV�&KULVW�LV�RXU�WUXH�HOGHU�EURWKHU�

��+H�VKRXOG�EH�WKH�XOWLPDWH�EHDXW\�DQG�VDWLVIDFWLRQ�IRU�RXU�KHDUWV��+H�LV�QRW
VLPSO\�WR�EH�DGPLUHG�DQG�UHVSHFWHG��EXW�ZRUVKLSHG��DGRUHG��DQG�GHOLJKWHG
LQ��7KH�SXUSRVH�RI�RXU�OLYHV�LV�WR�EHKROG�KLV�JORU\��-RKQ���������DQG�WKDW
FHUWDLQO\�PHDQV�PRUH�WKDQ�VLPSO\�EHOLHYLQJ�LQ�KLP�RU�HYHQ�REH\LQJ�KLP��+H
LV�WKH�XOWLPDWH�REMHFW�RI�ZRUVKLS��+H�LV�WR�EH�UHYHOHG�LQ��VDYRUHG��DQG
UHMRLFHG�LQ�

��+H�LV�WR�EH�DEVROXWHO\�REH\HG�DQG�JLYHQ�WKH�FHQWUDO�SULRULW\�RI�RXU�OLYHV��+H
VKRXOG�EH�WKH�SUHHPLQHQW�FRQFHUQ�RI�RXU�FKRLFHV��WKH�XOWLPDWH�/RUG�RYHU
RXU�ZLOOV��:H�QHHG�WR�EH�UHDGLQJ�WKH�%LEOH�WR�OHDUQ�EHWWHU�KRZ�WR�GR�WKLV�

��+H�VKRXOG�EULQJ�FRPSOHWH�UHVW�DQG�DVVXUDQFH�WR�RXU�FRQVFLHQFHV��+LV
VDOYDWLRQ�LV�RI�LQILQLWH�YDOXH��+LV�EORRG�ZDV�VKHG�DV�D�UDQVRP��0DUN�������
WR�SD\�IRU�RXU�VLQV��7KLV�EORRG�ZDV�WKH�EORRG�RI�*RG��$FWV���������,PDJLQH
KRZ�YDOXDEOH�WKDW�LV��1R�VLQ�LV�WRR�JUHDW�WR�EH�IRUJLYHQ��QR�FRUUXSWLRQ�LV�WRR
JUHDW�WR�EH�KHDOHG�

��:H�VKRXOG�QRW�EH�LPSUHVVHG�ZLWK�JOLW]��SK\VLFDO�EHDXW\��VWDWXV��DQG�SRZHU�
7KH�LQFDUQDWLRQ�PHDQV�WKDW�*RG�ZDV�ZLOOLQJ�WR�HPSW\�KLPVHOI�RI�KLV�JORU\
DQG�SRZHU�DQG�OLYH�KXPEO\�DV�D�VHUYDQW��+H�DVVRFLDWHG�ZLWK�´XQGHVLUDEOHV�µ
:H�VKRXOG�QRW�UHO\�RQ�DSSHDUDQFHV�RU�SUHIHU�WKH�PRUH�SULYLOHJHG�DQG�HOLWH
FLUFOHV��7KH�LQFDUQDWLRQ�VKRXOG�PHDQ�WKH�HQG�RI�RXU�VQREEHU\�

��:H�OLYH�ZLWK�LQIDOOLEOH�KRSH��-HVXV��WKH�WUXH�.LQJ��KDV�EHJXQ�WR�SXW�WKH�ZRUOG
ULJKW�ZLWK�KLV�SRZHU��5LJKW�QRZ�WKDW�KHDOLQJ�LV�RQO\�SDUWLDO��EXW�VRPH�GD\
DOO�GHIRUPLW\��GHFD\��VLQ��GLVHDVH��DQG�LPSHUIHFWLRQ�ZLOO�EH�ZLSHG�DZD\�

>3UD\�IRU�\RXU�JURXS�@



1RWHV�IRU�/HDGHUV

><RXU�1RWHV@

�� 7KRPDV� :DWVRQ��7KH� 'RFWULQH� RI� 5HSHQWDQFH� �&DUOLVOH�� 3HQQ��� %DQQHU� RI� 7UXWK�
����������
��-RKQ�6WRWW��7KH�0HVVDJH�RI�*DODWLDQV��&KLFDJR��,OO���,93������������



6HVVLRQ���,GRODWU\��7KH�6LQ�%HQHDWK�7KH�6LQ

>&RPSOHWH�WKH�6HVVLRQ���+RPH�6WXG\�@



%LEOH�6WXG\�1RWHV�)RU�/HDGHUV

>5HDG�5RPDQV�����²���DQG�WKHQ�ZRUN�WKURXJK�WKH�TXHVWLRQV�DQG�QRWHV�EHORZ�DKHDG�RI
WLPH� WR� KHOS� \RX� SUHSDUH� WR� OHDG� \RXU� JURXS��7KH�QRWHV� EHQHDWK� WKH� TXHVWLRQV� DUH� QRW
LQWHQGHG� DV� DQVZHUV� WR� EH� UHDG� DORXG�� 7KH\� DUH� QRWHV� WR� KHOS� \RX� IDFLOLWDWH� WKH
GLVFXVVLRQ�@

���:KDW�LV�WKH�UHDVRQ�WKDW�RXU�PLQGV�DQG�KHDUWV�EHFRPH�´IXWLOHµ�DQG
´GDUNHQHGµ"��/RRN�HVSHFLDOO\�DW�YHUVH���D��

,Q�YHUVH�����3DXO�WHOOV�XV�WKH�EDVLF�UHDVRQ�LV�WKDW�HYHQ�WKRXJK�GHHS�GRZQ�ZH�NQRZ
ZH�RZH�*RG�HYHU\WKLQJ��ZH�ZDQW�WR�FRQWURO�RXU�OLYHV³VR�ZH�FUHDWH�LGROV�

:H�GR�QRW�´JORULI\µ�*RG��7KDW�LV��ZH�GR�QRW�DFW�WRZDUG�KLP�DV�LI�KH�UHDOO\�ZHUH�DV
JUHDW��VXSUHPH��DQG�FHQWUDO�DV�KH�DFWXDOO\�LV�

:H�GR�QRW�´WKDQNµ�*RG��7KDW�LV��ZH�IDLO�WR�DFW�WRZDUG�KLP�DV�LI�ZH�UHDOO\�ZHUH�DV
WRWDOO\� GHSHQGHQW� DQG� LQGHEWHG� WR� KLP� DV�ZH� DFWXDOO\� DUH�� $� ODFN� RI� DSSURSULDWH
JUDWLWXGH�UHYHDOV�D�KHDUW�WKDW�GRHV�QRW�ZDQW�WR�DGPLW�LWV�RZQ�OLPLWDWLRQV��,W�ZDQWV�WR
WKLQN�RI�LWVHOI�DV�IDU�PRUH�VHOI�VXIILFLHQW�WKDQ�LW�UHDOO\�LV�

:H� ´VXSSUHVVµ� �Y�� ���� WKHVH� IDFWV� EHFDXVH�ZH� GRQ·W�ZDQW� WR� DGPLW� RXU� FRPSOHWH
DOOHJLDQFH�WR�*RG��:H�ZDQW�WR�EH�RXU�RZQ�PDVWHUV�

���$FFRUGLQJ�WR�WKHVH�YHUVHV��ZKDW�DUH�VRPH�RI�WKH�UHVXOWV�RI�LGRODWU\�LQ�RXU
OLYHV"�+DV�WKLV�EHHQ�WUXH�LQ�\RXU�RZQ�H[SHULHQFH"�6KDUH�H[DPSOHV�

,Q�YHUVH�����3DXO�WHOOV�XV�WKDW�UHMHFWLQJ�*RG·V�FRQWURO�RI�RXU�OLYHV�OHDGV�LQHYLWDEO\�WR
FRQVWUXFWLQJ�FRXQWHUIHLW�JRGV�RU�LGROV��:H�FDQQRW�VLPSO\�GHQ\�WKH�JORU\�RI�*RG��Y�
�����ZH�PXVW�´H[FKDQJH�WKH�JORU\�RI�*RGµ�IRU�WKH�JORU\�RI�VRPHWKLQJ�HOVH��Y������
:H� PXVW� JORULI\� VRPHWKLQJ³ZH� PXVW� ZRUVKLS�� DGRUH�� DQG� EXLOG� RXU� OLYHV� RQ
VRPHWKLQJ� DV� DQ� XOWLPDWH� YDOXH�� 6LQFH� ZH� ZHUH� FUHDWHG� IRU� ZRUVKLS�� ZH� FDQQRW
HOLPLQDWH�*RG�ZLWKRXW�FUHDWLQJ�*RG�VXEVWLWXWHV�RU�LGROV�

%HFDXVH�*RG�FUHDWHG�WKH�ZRUOG��DOO�FUHDWHG�WKLQJV�KDYH�VRPH�RI�*RG·V�JORU\�LQ�WKHP�
VR� LW� LV� DSSURSULDWH� WR� ɹQG� WKHVH� WKLQJV� JUHDW�� ZRQGHUIXO�� DQG� DGPLUDEOH�� 7KH
SUREOHP�FRPHV�IURP�JLYLQJ�DQ\�FUHDWHG�WKLQJ�LQRUGLQDWH�DʃHFWLRQ³DʃHFWLRQ�WKDW�LV
XOWLPDWH��OLNH�WKDW�ZKLFK�ZH�RZH�*RG��,I�ZH�GR�WKLV�

:H�DUH�GHFHLYHG



´7KH\�H[FKDQJHG� WKH� WUXWK�RI�*RG� IRU�D� OLHµ� �Y�������&RPSDUH� WKLV�ZLWK�YHUVH���
ZKHUH� LW� VD\V� WKDW� DV� D� UHVXOW� RI� UHMHFWLQJ�*RG�� ´WKHLU� WKLQNLQJ�EHFDPH� IXWLOH� DQG
WKHLU�IRROLVK�KHDUWV�ZHUH�GDUNHQHG�µ

$W� WKH� EDVH� RI� HYHU\� RQH� RI� RXU� OLIH� FKRLFHV�� RXU� HPRWLRQDO� VWUXFWXUHV�� DQG� RXU
SHUVRQDOLWLHV�LV�D�IDOVH�EHOLHI�V\VWHP�FHQWHUHG�RQ�DQ�LGRO��VRPHWKLQJ�EHVLGHV�*RG�WKDW
ZH�WKLQN�FDQ�JLYH�XV� WKH�VLJQLɹFDQFH�DQG� MR\�WKDW�RQO\�*RG�FDQ�JLYH��:H� ORRN�WR
VRPHWKLQJ�EHVLGHV�-HVXV�WR�EH�RXU�´VDYLRU�µ�RXU�´ULJKWHRXVQHVV�µ

2I�FRXUVH��QRWKLQJ�DQG�QR�RQH�EXW�*RG�FDQ�SRVVLEO\�KROG�WKLV�NLQG�RI�SRZHU��,GROV
FDQ�QHYHU� VDWLVI\��EXW�ZH� OLYH� LQ�GHQLDO�RI� WKLV��6R�HYHU\� LGRO� OHDGV�XV� WR�FUHDWH�D
GHOXVLRQ�� VSLQQLQJ� RXW� D�ZKROH� VHW� RI� IDOVH� GHɹQLWLRQV� RI� VXFFHVV�� KDSSLQHVV�� DQG
ZRUWK�

2XU�KHDUWV�RSHUDWH�RXW�RI�GHHS�IDOVH�EHOLHIV��VXFK�DV��´,I�,�FDQ�MXVW�DFKLHYH�BBBBB��WKHQ
,�ZLOO�EH�KDSS\�µ�RU�´%HFDXVH�,�ORVW�BBBBB��,�FDQ�QHYHU�EH�KDSS\�µ

3DXO� VKRZV�KRZ�FRPSUHKHQVLYH� WKLV�GHOXVLRQ��EOLQGQHVV�� DQG�GHFHSWLRQ�FDQ�EH�� ,W
FRQVLVWV� RI� LQWHOOHFWXDO� FRQIXVLRQ� DQG� IUXVWUDWLRQ� �Y�� ���� ´WKHLU� WKLQNLQJ� EHFDPH
IXWLOHµ���DQG�RI�HPRWLRQDO�FRQIXVLRQ�DQG�IUXVWUDWLRQ��Y������´KHDUWV�ZHUH�GDUNHQHGµ��

(YHQ�VR��ZH�ZLOO�QHYHU�EODPH�WKH�LGRO�LWVHOI��:H�ZLOO�EODPH�*RG��WKH�ZRUOG��RXU�RZQ
IDLOXUHV��RU�WKH�IDLOXUH�RI�RWKHUV�

:H�DUH�HQVODYHG

´*RG�JDYH�WKHP�RYHU�LQ�WKH�VLQIXO�GHVLUHV�RI�WKHLU�KHDUWVµ��Y�������7KLV�WHOOV�XV�WKDW
RXU�KHDUW·V�GHVLUHV��JURZLQJ�LQRUGLQDWH�DQG�XQFRQWUROODEOH�WKURXJK�LGRODWU\��VLPSO\
VZHHS�XV�DZD\��:H�DUH�JLYHQ�RYHU�WR�WKHP�

,Q� YHUVH� ���� 3DXO� VD\V� WKDW�ZH�QRW� RQO\�ZRUVKLS� RXU� LGROV�� EXW�ZH� VHUYH� RU� REH\
WKHP��+XPDQ�EHLQJV�DUH�JRDO�RULHQWHG��7R�OLYH�LQ�WKH�ZRUOG��ZH�RUGHU�RXU�OLYHV�LQWR
SULRULWLHV��:KDWHYHU�EHFRPHV�WKH�ERWWRP�OLQH³WKDW�ZKLFK�GHɹQHV�DQG�YDOLGDWHV�DOO
RWKHU� WKLQJV³ZH� ZLOO� IHHO� DEVROXWHO\� GULYHQ� WR� GR�� :H� DUH� JLYHQ� RYHU� WR� LW�� ,W
FRQWUROV� XV��:H� KDYH� WR� KDYH� LW� LQ� RUGHU� WR� EH� KDSS\�� WR� OLNH� RXUVHOYHV�� WR� KDYH
PHDQLQJ�LQ�OLIH��$QG�VLQFH�WKLV�VXEVWLWXWH�GRHV�QRW�VDWLVI\��EHFDXVH�RXU�KHDUWV�ZHUH
PDGH�WR�FHQWHU�RQ�*RG��UDWKHU�WKDQ�RQ�DQ\�FUHDWHG�WKLQJ��ZH�DOZD\V�QHHG�PRUH�DQG
PRUH��:H�DUH�JLYHQ�RYHU�WR�RXU�LGROV�



���:KDW�GR�WKHVH�YHUVHV�WHOO�XV�DERXW�WKH�ZUDWK�RI�*RG"

,WV�H[LVWHQFH

6RPH� PD\� TXHVWLRQ� KRZ� WKLV� FDQ� EH�� RU� VD\�� ´,� KDYH� WURXEOH� ZLWK� WKLV�µ� ,Q� WKLV
VLWXDWLRQ�� D� JXLGLQJ� TXHVWLRQ� FDQ� EH�� ´,I� \RX� GHHSO\� ORYH� D� SHUVRQ�� GRHV� WKDW
SUHFOXGH�ZUDWK"µ

,WV�SUHVHQFH

,W�LV�KHUH�QRZ��1RWH�WKH�SUHVHQW�WHQVH�´LV�EHLQJ�UHYHDOHG�µ

,WV�REMHFW

,W� LV� DJDLQVW� ´JRGOHVVQHVVµ� �D�ZRUG�ZKLFK� UHIHUV� WR� GLVUHJDUG� RI�*RG·V� ULJKWV�� DQG
´ZLFNHGQHVVµ��ZKLFK��VWULFWO\�VSHDNLQJ��UHIHUV�WR�GLVUHJDUG�RI�KXPDQ�ULJKWV�WR�ORYH�
WUXWK��MXVWLFH��HWF���

,WV�GHVHUYHGQHVV

,W�LV�DJDLQVW�SHRSOH�ZKR�NQRZ�EHWWHU��ZKR�´VXSSUHVV�WKH�WUXWK�µ�7KLV�LPSRUWDQW�LGHD
RI�´VXSSUHVVLQJ�WKH�WUXWKµ�VKRZV�WKDW�HYHU\�SHUVRQ�´GRZQ�GHHSµ�NQRZV�WKHUH�LV�D
*RG�WR�ZKRP�WKH\�RZH�DOOHJLDQFH��9HUVH����JRHV�VR�IDU�DV�WR�VD\�DOO�KXPDQ�EHLQJV�
HYHQ�WKH�SDJDQV�´NQHZ�*RG�µ��7KLV�GRHVQ·W�PHDQ�WKDW�WKH\�KDG�D�SHUVRQDO�FRYHQDQW
UHODWLRQVKLS� ZLWK� KLP�� EXW� WKDW� WKHLU� NQRZOHGJH� RI� *RG·V� H[LVWHQFH� LV� YHU\� UHDO�
WKRXJK�UHSUHVVHG��

,W·V�WKH�UHDVRQ�ZH�QHHG�WKH�JRVSHO

7KH�1,9�WUDQVODWLRQ�OHDYHV�RXW�WKH�ZRUG�´IRUµ�ZKLFK��LQ�WKH�*UHHN��VWDUWV�YHUVH����
7KH� ZRUG� FRQQHFWV� YHUVH� ��� ZLWK� YHUVHV� ��²��� DQG� VKRZV� XV� WKDW� WKH� JRVSHO� LV
QHFHVVDU\�EHFDXVH�WKHUH�LV�VXFK�D�WKLQJ�DV�WKH�ZUDWK�RI�*RG�

$OO�RI�3DXO·V�FRQɹGHQFH�� MR\��DQG�SDVVLRQ�IRU�WKH�JRVSHO��5RP�����²����UHVWV�XSRQ
WKH�DVVXPSWLRQ�WKDW�DOO�KXPDQ�EHLQJV�DUH��DSDUW�IURP�WKH�JRVSHO��XQGHU�WKH�ZUDWK�RI
*RG�� ,I� \RX�GRQ·W� XQGHUVWDQG�RU�EHOLHYH� LQ� WKH�ZUDWK�RI�*RG�� WKH� JRVSHO�ZLOO� QRW



WKULOO��HPSRZHU��RU�PRYH�\RX�

7KH�MXVWLFH�RI�*RG·V�ZUDWK�FDQ�RQO\�EH�XQGHUVWRRG�E\�ORRNLQJ�DW�WKH�VHOI�GHVWUXFWLYH
SRZHU�RI�HYLO��'DUNHQHG�KHDUWV�DQG�PLQGV�DUH�WKH�GLUHFW�UHVXOWV�RI�D�UHIXVDO�RI�WKH
WUXWK� �QRWH� WKH� FRQQHFWLRQ� RI� YY�� ��D� DQG� ��E��� 7KH� ERQGDJH� WKH\� H[SHULHQFH
HPRWLRQDOO\� LV� WKH� UHVXOW� RI� ZRUVKLSLQJ� IDOVH� JRGV� WKDW� FDQQRW� VDWLVI\� �QRWH� WKH
FRQQHFWLRQ�RI�YY�����DQG������,Q�RWKHU�ZRUGV��VLQ�LV�YLRODWLQJ�WKH�RUGHU�*RG�FUHDWHG
�H�J��� *RG� FUHDWHG� XV� WR� VHUYH� KLP�� *RG� FUHDWHG� XV� WR� OLYH� XQVHOɹVK� OLYHV�� *RG
FUHDWHG�XV�WR�WHOO�WKH�WUXWK��

*RG·V�ZUDWK�DQG�SXQLVKPHQW�LV�WR�´JLYH�XV�RYHUµ��Y����D��WR�WKH�WKLQJV�ZH�ZRUVKLS
DQG�WKH�WKLQJV�ZH�ZDQW��:H�VHH�ERWK�WKH�MXVWLFH�\HW�WHUURU�RI�*RG·V�ZUDWK��,W�LV�MXVW�
EHFDXVH�´GRZQ�GHHSµ�ZH�NQRZ�WKDW�WKHUH�LV�D�*RG��Y������´ZLWKRXW�H[FXVHµ��DQG�KH
LV�RQO\�JLYLQJ�XV�ZKDW�ZH�ZDQW��,W�LV�WHUULEOH��EHFDXVH�LW�PHDQV�WKDW�WKH�ZRUVW�WKLQJ
*RG�FDQ�GR�WR�D�KXPDQ�EHLQJ�LV�WR�OHW�WKHP�UHDFK�WKHLU�LGRODWURXV�JRDOV�

1RWH��'RQ·W�OHW�WKLV�GLVFXVVLRQ�JR�RQ�IRU�WRR�ORQJ�

���-RKQ�&DOYLQ�GHVFULEHV�XV�DV�´D�SHUSHWXDO�IDFWRU\�RI�LGROV�µ��:KDW�DUH�VRPH
H[DPSOHV�RI�SHUVRQDO�LGROV"

$Q\�WKLQJ�FDQ�EHFRPH�DQ�LGRO��LQFOXGLQJ�JRRG�WKLQJV��([DPSOHV�RI�SHUVRQDO�LGROV�

:RUN�DQG�FDUHHU

:RUN�EHFRPHV�WKH�PRVW�LPSRUWDQW�WKLQJ�WR�\RX³WR�EH�SURGXFWLYH�DQG�XVHIXO��RU�WR
IHHO�VXFFHVVIXO�DQG�SRZHUIXO�

%HDXW\�DQG�LPDJH

7KLV�FDQ�VKRZ�LWVHOI�LQ�YDULRXV�IRUPV��LQFOXGLQJ�WKH�IROORZLQJ�

��<RX�DUH�SURQH�WR�HDWLQJ�GLVRUGHUV�DQG�WR�VSHQGLQJ�H[FHVVLYH�WLPH��HIIRUW��DQG
FRQFHUQ�RQ�DSSHDUDQFH�

��<RX�QHHG�WKH�´IDOVH�LQWLPDF\µ�RI�SRUQRJUDSK\�DQG�RWKHU�DQRQ\PRXV�VH[�

)DPLO\

7KLV�LGRODWU\�KDV�PDQ\�YDULDWLRQV�



��<RXU�FKLOGUHQ·V�SURVSHFWV��KDSSLQHVV��REHGLHQFH��KHDOWK��RU�JRGOLQHVV�EHFRPH
WKH�PRVW�LPSRUWDQW�WKLQJ�

��0HHWLQJ�\RXU�SDUHQWV·�H[SHFWDWLRQV�EHFRPHV�WKH�PRVW�LPSRUWDQW�WKLQJ�

��*HWWLQJ�PDUULHG�RU�KDYLQJ�D�´SHUIHFWµ�PDUULDJH�EHFRPHV�WKH�PRVW�LPSRUWDQW
WKLQJ�

5RPDQFH

7KLV�LV�QRW�WKH�VDPH�DV�SXUH�VH[XDO�JUDWLɹFDWLRQ��<RX�OLYH�IRU�´IDOOLQJ�LQ�ORYH�µ�RU�IRU
VRPHRQH�WR�ORYH�\RX��RU�IRU�WKH�GUHDP�RI�VRPH�WUXH�ORYH�WKDW�ZLOO�IL[�HYHU\WKLQJ�

0RQH\

7KLV�LGRODWU\�KDV�PDQ\�YDULDWLRQV�

��+DYLQJ��DQG�VDYLQJ��ORWV�RI�PRQH\�PD\�EH�\RXU�VHFXULW\��WKH�PDLQ�ZD\�\RX
IHHO�VDIH�LQ�WKH�ZRUOG�

��+DYLQJ��DQG�VSHQGLQJ��ORWV�RI�PRQH\�PD\�EH�\RXU�PDLQ�ZD\�RI�IHHOLQJ
VLJQLILFDQW�DQG�LPSRUWDQW�

<RX�PD\�ZDQW�WR�WLH�WKLV�VWXG\�EDFN�WR�WKH�SUHYLRXV�VHVVLRQ�E\�PHQWLRQLQJ�WKDW�WKH
\RXQJHU�DQG�HOGHU�EURWKHUV�LQ�WKH�SDUDEOH�LQ�/XNH����UHSUHVHQW�VRPH�YHU\�FRPPRQ
LGROV�� <RX� PD\� ZDQW� WR� XVH� WKH� ´/LIH� RQO\� KDV� ZRUWKµ� WDEOH� WR� KHOS� WKH� JURXS
LGHQWLI\�WKRVH�LGROV�

>:DWFK� WKH� YLGHR� IRU� 6HVVLRQ� �� WR� KHOS� \RX� SUHSDUH� WR� OHDG� \RXU� JURXS� WKURXJK� WKH
GLVFXVVLRQ�WKDW�IROORZV�@



'LVFXVVLRQ�4XHVWLRQV�1RWHV�)RU�/HDGHUV

>$IWHU�ZDWFKLQJ�WKH�YLGHR�ZLWK�\RXU�JURXS��XVH�WKHVH�TXHVWLRQV�WR�HQFRXUDJH�GLVFXVVLRQ�
7KH�QRWHV�EHQHDWK�WKH�TXHVWLRQV�DUH�QRW�LQWHQGHG�DV�DQVZHUV�WR�EH�UHDG�DORXG��7KH\�DUH
QRWHV�WR�KHOS�\RX�IDFLOLWDWH�WKH�GLVFXVVLRQ�@

><RX�GR�QRW�QHHG�WR�FRPSOHWH�DOO�WKH�TXHVWLRQV��'HSHQGLQJ�RQ�WKH�G\QDPLF�RI�WKH�JURXS
DQG�\RXU�WLPH�OLPLW��\RX�PD\�ɹQG�LW�KHOSIXO�WR�FKRRVH�LQ�DGYDQFH�WKH�TXHVWLRQV�WKDW�ZLOO
EH�RI�PRVW�YDOXH�WR�\RXU�JURXS�DQG�VWDUW�ZLWK�WKRVH�@

���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

'LVFXVV�ZLWK�\RXU�JURXS�

���´,I�\RX�UHDOO\�ZDQW�WR�FKDQJH�«�-HVXV�&KULVW�PXVW�EHFRPH�\RXU
RYHUPDVWHULQJ�SRVLWLYH�SDVVLRQ�µ�:KHQ�DQG�KRZ�KDYH�\RX�IRXQG�WKLV�WR�EH
WUXH�LQ�\RXU�H[SHULHQFH�RU�LQ�WKH�OLYHV�RI�SHRSOH�\RX�NQRZ"

%HORZ� DUH� VRPH� H[DPSOHV� RI� ZD\V� WR� UHPHPEHU� DQG� SUD\� WKDW� &KULVW� LV� \RXU
RYHUPDVWHULQJ�SRVLWLYH�SDVVLRQ�ZKHQ�FHUWDLQ�HPRWLRQV� FURS�XS�EHFDXVH� VRPH� LGRO
KDV�JDLQHG�DVFHQGHQF\�

:KHQ�\RX�IHHO�DQ[LHW\

5HMRLFH�DQG�SUD\��´$OO� WKH�WKLQJV�,�KDYH�DUH�JLIWV�RI�JUDFH�EHFDXVH�RI�&KULVW·V� ORYH
DQG� VDFULɹFH�� 7KH\� DUHQ·W� KHUH� EHFDXVH� RI� P\� SHUIRUPDQFH�� EXW� EHFDXVH� RI� KLV
JHQHURVLW\��&KULVW�ORYHG�PH�HQRXJK�WR�VDFULɹFH�KLPVHOI�IRU�PH��KH�ZLOO�FRQWLQXH�WR
JLYH�PH�ZKDW�,�QHHG��%H�FRQVROHG��6HOI�µ

:KHQ�\RX�IHHO�SULGH�DQG�DQJHU

5HMRLFH�DQG�SUD\��´$OO� WKH�WKLQJV�,�KDYH�DUH�JLIWV�RI�JUDFH�EHFDXVH�RI�&KULVW·V� ORYH
DQG�VDFULɹFH��,�KDYH�QHYHU�UHFHLYHG�ZKDW�,�GHVHUYH³DQG�,�QHYHU�ZLOO��,I�*RG�JDYH
PH�ZKDW�,�GHVHUYHG��,·G�EH�GHDG��%H�KXPEOHG��6HOI�µ

:KHQ�\RX�IHHO�JXLOW

5HMRLFH�DQG�SUD\��´$OO� WKH�WKLQJV�,�KDYH�DUH�JLIWV�RI�JUDFH�EHFDXVH�RI�&KULVW·V� ORYH



DQG� VDFULɹFH�� ,� QHYHU� HDUQHG� WKHP� WR�EHJLQ�ZLWK�� VR� ,� FDQ·W� XQ�HDUQ� WKHP��&KULVW
ORYHG�DQG�ORYHV�PH��HYHQ�WKRXJK�KH�NQHZ�,�ZRXOG�GR�WKLV��%H�FRQILGHQW��6HOI�µ

:KHQ�\RX�IHHO�ERUHGRP�DQG�OHWKDUJ\

5HMRLFH�DQG�SUD\��´$OO� WKH�WKLQJV�,�KDYH�DUH�JLIWV�RI�JUDFH�EHFDXVH�RI�&KULVW·V� ORYH
DQG�VDFULɹFH��7KH�YHU\�IDFW�,�DP�D�&KULVWLDQ�LV�D�PLUDFOH��%H�DPD]HG��%H�LQ�ZRQGHU�
6HOI�µ

���$UFKELVKRS�:LOOLDP�7HPSOH�VDLG��´<RXU�UHOLJLRQ�LV�ZKDW�\RX�GR�ZLWK�\RXU
VROLWXGH�µ��:KHQ�\RX�DUH�DORQH�ZKDW�GR�\RX�WHQG�WR�WKLQN�DERXW�PRVW"
:KHUH�GR�\RXU�WKRXJKWV�JR�QDWXUDOO\��LQVWLQFWLYHO\��KDELWXDOO\"�+RZ�GRHV
WKLV�KHOS�LGHQWLI\�\RXU�LGROV"

7HPSOH·V� TXRWH� OHDGV� XV� WR� LPDJLQH� RXUVHOYHV� VWDQGLQJ� RQ� D� FRUQHU�� ZDLWLQJ� IRU
VRPHRQH�IRU�D�ORQJ�WLPH��:H�KDYH�QRWKLQJ�WR�UHDG��WR�OLVWHQ�WR��WR�ORRN�DW��RU�WR�GR�
+HUH� LV� WKH�TXHVWLRQ��:KHQ�\RXU�PLQG�LV�FRPSOHWHO\�XQIHWWHUHG�DQG�DEOH�WR�GZHOO
ZKHUHYHU� LW� ZLVKHV�� ZKDW� GR� \RX� WKLQN� DERXW� PRVW� QDWXUDOO\�� LQVWLQFWLYHO\�� DQG
KDELWXDOO\"

'R�\RXU�WKRXJKWV�JR�WR�*RG³WR�KLV�H[FHOOHQFH��KLV�DWWULEXWHV��KLV�JORU\��KLV�EHDXW\"
,V� WKDW�ZKHUH� \RXU�PLQG�DQG�KHDUW� JR� DXWRPDWLFDOO\"�:KHUHYHU� WKH\� JR� �7HPSOH
LQGLFDWHV���WKHUH�\RX�ɹQG�\RXU�UHDO�JRG��\RXU�XOWLPDWH�FRQFHUQ��WKH�WKLQJ�\RXU�KHDUW
PRVW�UHVWV�LQ�DQG�ZRUVKLSV�

:H�VKRXOG�ORYH�*RG�VR�PXFK�WKDW�KH�GRPLQDWHV�RXU�VROLWXGH��:H�VKRXOG�ORYH�*RG�VR
PXFK�WKDW�ZH�DUH�FRQWHQW� LQ�DQ\�FLUFXPVWDQFH��EHFDXVH�ZH�DOZD\V�KDYH�ZKDW�ZH
PRVW�ZDQW�LQ�OLIH��2I�FRXUVH��WKLV�LV�QHYHU�WUXH�RI�XV��2WKHU�WKLQJV�XVXUS�*RG·V�SODFH�
DQG�ZKDW�ZH� GR�ZLWK� RXU� VROLWXGH� LV� RQH� RI� WKH� LQGLFDWRUV� RI�ZKDW� WKRVH� WKLQJV�
WKRVH�LGROV��DUH�

���´8QGHU�HYHU\�EHKDYLRUDO�VLQ�LV�WKH�VLQ�RI�LGRODWU\��DQG�XQGHU�HYHU\�DFW�RI
LGRODWU\�LV�D�GLVEHOLHI�LQ�WKH�JRVSHO�µ�'R�\RX�DJUHH"�:K\�RU�ZK\�QRW"�:KDW
DUH�WKH�LPSOLFDWLRQV�IRU�KRZ�ZH�UHDOO\�FKDQJH�RXU�KHDUWV�DQG�OLYHV"

/XWKHU� VDZ� WKDW� WKH� 2OG� 7HVWDPHQW� ODZ� DJDLQVW� LGROV� DQG� WKH� 1HZ� 7HVWDPHQW
HPSKDVLV� RQ� MXVWLɹFDWLRQ� E\� IDLWK� DORQH� DUH� HVVHQWLDOO\� WKH� VDPH��� +H� VD\V� WKDW
IDLOXUH�WR�EHOLHYH�WKDW�*RG�DFFHSWV�XV�IXOO\�LQ�&KULVW³DQG�ORRNLQJ�WR�VRPHWKLQJ�HOVH
IRU�RXU�VDOYDWLRQ³LV�D� IDLOXUH� WR�NHHS� WKH�ɹUVW�FRPPDQGPHQW��QDPHO\��KDYLQJ�QR



RWKHU�JRGV�EHIRUH�KLP��:K\"�,I�\RX�WU\�WR�HDUQ�\RXU�RZQ�VDOYDWLRQ�WKURXJK�ZRUNV�
ULJKWHRXVQHVV��WKHQ�\RX�PXVW�EH��E\�GHɹQLWLRQ��ORRNLQJ�WR�VRPHWKLQJ�HOVH�WR�EH�\RXU
VDYLRU��HYHQ�LI�WKDW�´VRPHWKLQJ�HOVHµ�LV�\RXU�RZQ�PRUDO�UHFRUG�DQG�SHUIRUPDQFH�

7KH�7HQ�&RPPDQGPHQWV�EHJLQ�ZLWK� WZR�FRPPDQGV�DJDLQVW� LGRODWU\�� IROORZHG�E\
WKH� RWKHU� HLJKW��:K\� WKLV� RUGHU"� ,W� LV� EHFDXVH� WKH� IXQGDPHQWDO� SUREOHP� LQ� ODZ�
EUHDNLQJ�LV�LGRODWU\�

��,Q�RWKHU�ZRUGV��ZH�QHYHU�EUHDN�FRPPDQGPHQWV�WKUHH�WKURXJK�WR�WHQ�ZLWKRXW
ILUVW�EUHDNLQJ�FRPPDQGPHQWV�RQH�DQG�WZR�

��:H�ZRXOG�QRW�OLH��FRPPLW�DGXOWHU\��NLOO��HWF��XQOHVV�ZH�ZHUH�ILUVW�PDNLQJ
VRPH�RWKHU�WKLQJ��RU�WKLQJV��PRUH�RI�DQ�XOWLPDWH�KRSH�DQG�YDOXH�WR�XV�WKDQ
*RG�

��:H�ZRXOG�QRW�VWHDO�LI�*RG�ZHUH�RXU�UHDO�ZHDOWK�

��:H�ZRXOG�QRW�FRPPLW�DGXOWHU\�LI�*RG�ZHUH�RXU�UHDO�EHDXW\�

��:H�ZRXOG�QRW�OLH�XQOHVV�WKHUH�ZHUH�VRPHWKLQJ�ZH�QHHGHG�WR�KDYH³
KRQRU�RU�SRZHU�RU�DSSURYDO�RU�FRQWURO³PRUH�WKDQ�*RG�

��7KRXJK�ZH�PD\�LQWHOOHFWXDOO\�DFFHSW�WKH�JRVSHO�RI�VDOYDWLRQ�E\�JUDFH�DORQH
WKURXJK�&KULVW�DORQH��DW�WKH�PRPHQW�ZH�VLQ�RXU�KHDUWV�DUH�ORRNLQJ�WR
VRPHWKLQJ�HOVH�DV�RXU�KRSH�DQG�VDOYDWLRQ�

7KXV�� EHQHDWK� DQ\� SDUWLFXODU� VLQ� LV� WKLV� VLQ� RI� UHMHFWLQJ� &KULVW�VDOYDWLRQ� DQG
LQGXOJLQJ�LQ�VHOI�VDOYDWLRQ�

,Q�&RORVVLDQV��3DXO�VD\V��´3XW�WR�GHDWK��WKHUHIRUH��ZKDWHYHU�EHORQJV�WR�\RXU�HDUWKO\
QDWXUH��VH[XDO�LPPRUDOLW\��LPSXULW\��OXVW��HYLO�GHVLUHV�>HSLWKXPLDL@�DQG�JUHHG��ZKLFK
LV� LGRODWU\µ� �&RO�� ������ 7KH� WHUP� ´HYLO� GHVLUHVµ� LV� WKH� *UHHN�ZRUG�HSLWKXPLDL�� 7KH
ZRUG�PHDQV�DQ�´HSL�GHVLUHµ³D�PHJD�RU� LQRUGLQDWH�GHVLUH³VR�3DXO� LV� VD\LQJ��´.LOO
Rʃ� \RXU� KHDUWV·� RYHU�GHVLUHV�� ZKLFK� DUH� FDXVHG� E\� LGRODWU\�µ� :H� EUHDN� WKH� ɹUVW
FRPPDQGPHQW�HYHU\�GD\�ZKHQ�ZH�SXW�PRUH�RI�RXU�KHDUWV·�WUXVW�IRU�RXU�VLJQLɹFDQFH
DQG�VHFXULW\�LQ�FUHDWHG�WKLQJV�UDWKHU�WKDQ�LQ�-HVXV��7KLV�FUHDWHV�LQRUGLQDWH�ORQJLQJV
DQG�HPRWLRQDO�DWWDFKPHQW�WR�WKHVH�WKLQJV��HYHQ�LI�WKH\�DUH�JRRG�LQ�WKHPVHOYHV�

3DXO�JRHV�RQ� WR� VD\�� ´6HW�\RXU�PLQGV�RQ� WKLQJV�DERYH�«�\RXU� OLIH� LV�QRZ�KLGGHQ
ZLWK�&KULVW�LQ�*RG��:KHQ�&KULVW��ZKR�LV�\RXU�OLIH��DSSHDUV��WKHQ�\RX�DOVR�ZLOO�DSSHDU
ZLWK�KLP�LQ�JORU\µ��&RO�����²����+HUH�ZH�JHW�D�VWUDWHJ\�WR�XVH�RQ�RXU�RZQ�KHDUWV�
:KHQ�\RX�DUH�ZUDFNHG�E\�HSL�DQJHU��IHDU��GHVSRQGHQF\��RU�VRPH�RWKHU�LQRUGLQDWH



HPRWLRQ�� UHFRJQL]H� WKH� LGRO�EHQHDWK� LW�DQG�VD\��´<RX�DUH�QRW�P\� OLIH��<RX�GR�QRW
GHɹQH�PH��&KULVW�LV�P\�OLIH��<RX�GLG�QRW�GLH�IRU�PH��DQG�\RX�FDQQRW�UHGHHP�PH��+H
GLG�DQG�FDQ�DQG�ZLOO��6R�XOWLPDWHO\�� ,�GRQ·W� UHDOO\�KDYH� WR�KDYH�\RX�µ�:KHQ�3DXO
VD\V�ZH�PXVW�´VHW�RXU�PLQGVµ�RQ�&KULVW��KH�FHUWDLQO\�LV�WDONLQJ�DERXW�PRUH�WKDQ�MXVW
WKLQNLQJ��+H�PHDQV�ZH�DUH�WR�FRPH�LQWR�&KULVW·V�SUHVHQFH�LQ�SUD\HU�DQG�UHO\�RQ�WKH
+RO\�6SLULW�WR�PDNH�KLP�VSLULWXDOO\�UHDO�WR�RXU�KHDUWV�

7KH� RQO\� ZD\� ZH� FDQ� UHDOO\� IXQGDPHQWDOO\� FKDQJH�� WKHQ�� LV� QRW� VLPSO\� WKURXJK
PRUDO� UHIRUPDWLRQ� EXW� WKURXJK� HYHU� GHHSHU� UHSHQWDQFH� IRU� RXU� LGROV�� DQG� HYHU
GHHSHU�IDLWK�DQG�MR\�LQ�-HVXV�&KULVW�DV�RXU�6DYLRU�DQG�/RUG�

2QO\�ZKHQ�-HVXV��WKURXJK�WKH�JRVSHO��EHFRPHV�WKH�JUHDWHVW�REMHFW�RI�RXU�DIIHFWLRQ³
EHFDXVH�KH�LV�WKH�VRXUFH�RI�RXU�VDOYDWLRQ��MR\��KRSH��PHDQLQJ��DQG�ZRUWK³ZLOO�ZH
FKDQJH�� 1R� RQH� FDQ� FKDQJH� VLPSO\� WKURXJK� ´ZLOOSRZHU�µ� :H� ZLOO� DOZD\V� EH
FRQWUROOHG�E\�RXU�KHDUW·V�VXSUHPH�DʃHFWLRQ�DQG�ORYH��E\�RXU�KHDUW·V�XOWLPDWH�VRXUFH
RI�ORYH�DQG�PHDQLQJ��E\�RXU�LGROV��7KHUH�LV�QR�RWKHU�ZD\�WR�WUXO\�FKDQJH�RQH·V�KHDUW
DQG�FKDUDFWHU�WKDQ�WKURXJK�WKH�JUDFH�RI�WKH�JRVSHO�

���,Q�KLV�ERRN�*RGV�7KDW�)DLO��9LQRWK�5DPDFKDQGUD�TXRWHV�3VDOP�����RQ�LGROV�
´7KRVH�ZKR�PDNH�WKHP�ZLOO�EH�OLNH�WKHP��DQG�VR�ZLOO�DOO�ZKR�WUXVW�LQ
WKHP�µ�+H�ZULWHV��´1RWH�WKH�VKDWWHULQJ�FRQFOXVLRQ��ZH�EHFRPH�OLNH�ZKDW�ZH
ZRUVKLS�µ��'R�ZH"�,Q�ZKDW�ZD\�DQG�ZK\"

5DPDFKDQGUD�FRQWLQXHV��´7KH�ORJLF�RI�WKLV�SVDOP�IROORZV�IURP�WKH�ELEOLFDO�GRFWULQH
RI� KXPDQQHVV�� :H� DUH� FUHDWHG� LQ� WKH� LPDJH� RI� WKH� *RG� ZKRVH� WUXH� OLNHQHVV� LV
GLVFORVHG�WR�XV�LQ�WKH�KXPDQ�ɹJXUH�RI�-HVXV�&KULVW��:RUVKLS�LQYROYHV�D�UHVWRUDWLRQ
RI�RXU� ¶IDOOHQ·�KXPDQLW\�WR�WKLV�WUXH�GHɹQLWLRQ�RI�ZKDW� LW�PHDQV�WR�EH�KXPDQ��:H
PD\� QRW� QRWLFH� WKLV� WUDQVIRUPDWLRQ� LQWR� &KULVW�OLNH� KXPDQQHVV�� EXW� RWKHUV� ZLOO�
/LNHZLVH��ZKHQ�ZH�ZRUVKLS�WKDW�LQ�ZKRVH�LPDJH�ZH�ZHUH�QRW�FUHDWHG�LW�ZLOO�VKRZ�LQ
RXU�OLYHV�µ�

,Q� KLV� ERRN�:H� %HFRPH�:KDW�:H�:RUVKLS�� *�.�� %HDOH� ZULWHV�� ´*RG� KDV�PDGH� DOO
SHRSOH� WR� UHɻHFW�� WR� EH� LPDJLQJ� EHLQJV�� 3HRSOH� ZLOO� DOZD\V� UHɻHFW� VRPHWKLQJ�
ZKHWKHU�LW�EH�*RG·V�FKDUDFWHU�RU�VRPH�IHDWXUH�RI�WKH�ZRUOG��,I�SHRSOH�DUH�FRPPLWWHG
WR�*RG��WKH\�ZLOO�EHFRPH�OLNH�KLP��LI�WKH\�DUH�FRPPLWWHG�WR�VRPHWKLQJ�RWKHU�WKDQ
*RG��WKH\�ZLOO�EHFRPH�OLNH�WKDW�WKLQJ��DOZD\V�VSLULWXDOO\�LQDQLPDWH�DQG�HPSW\�OLNH
WKH�OLIHOHVV�DQG�YDLQ�DVSHFW�RI�FUHDWLRQ�WR�ZKLFK�WKH\�KDYH�FRPPLWWHG�WKHPVHOYHV�«
:H�EHFRPH� VSLULWXDOO\� EOLQG�� GHDI� DQG�GXPE�HYHQ� WKRXJK�ZH�KDYH�SK\VLFDO� H\HV



DQG�HDUV��,I�ZH�FRPPLW�RXUVHOYHV�WR�VRPHWKLQJ�WKDW�GRHV�QRW�KDYH�*RG·V�6SLULW��WR
WKDW�GHJUHH�ZH�ZLOO�EH�ODFNLQJ�WKH�6SLULW�«�7KH�SRLQW�LV�WKDW�RXU�OLYHV�EHFRPH�YDLQ
DQG�HPSW\�ZKHQ�ZH�FRPPLW�RXUVHOYHV�WR�YDLQ�LGROV�RI�WKLV�ZRUOG�µ�

���:KDW�DUH�VRPH�RI�WKH�FRQFUHWH�ZD\V�ZH�FDQ�PDNH�&KULVW�.LQJ�DQG�/RUG�RI
RXU�HQWLUH�OLYHV"

7R�WUHDW�-HVXV�DV�.LQJ�DQG�/RUG�PHDQV�

2EH\LQJ

7KDW�LV��WR�FRPSO\�ZLWK�*RG·V�FRPPDQGV�LQ�KLV�:RUG�XQFRQGLWLRQDOO\�

��$Q�H[DPSOH�RI�IDLOLQJ�WR�REH\�XQFRQGLWLRQDOO\�LV�-RQDK��+H�FRXOG�QRW�VHH
KRZ�SUHDFKLQJ�WR�1LQHYHK�ZRXOG�KHOS�KLP�RU�KLV�QDWLRQ�

��,I�-HVXV�LV�/RUG��KRZHYHU��\RX�PXVW�REH\�HYHQ�LI�\RX�GRQ·W�XQGHUVWDQG�ZK\�

��7KH�HYDOXDWLRQ�TXHVWLRQ�WR�DVN�LV��´$P�,�ZLOOLQJ�WR�REH\�ZKDWHYHU�*RG�VD\V
DERXW�WKLV�DUHD�RI�P\�OLIH��QR�PDWWHU�KRZ�,�IHHO�DERXW�LW"µ

6XEPLWWLQJ

7KDW�LV��WR�DFFHSW�WULDOV�RU�VXIIHULQJ�DV�SDUW�RI�*RG·V�SODQ�

��$Q�H[DPSOH�RI�IDLOLQJ�WR�VXEPLW�LV�-RE��+H�WKRXJKW�*RG�ZDV�XQIDLU��WKDW
QRWKLQJ�JRRG�FRXOG�FRPH�RXW�RI�KLV�VXIIHULQJ�

��,I�-HVXV�LV�/RUG��KRZHYHU��\RX�PXVW�VXEPLW�WR�KLP�LQ�WKH�WKLQJV�KH�VHQGV
\RXU�ZD\�

��7KH�HYDOXDWLRQ�TXHVWLRQ�WR�DVN�LV��´$P�,�ZLOOLQJ�WR�WKDQN�*RG�IRU�ZKDWHYHU
KDSSHQV�LQ�WKLV�DUHD��ZKHWKHU�,�XQGHUVWDQG�LW�RU�QRW"µ��7KLV�LV�QRW�WKH�VDPH
DV�EHOLHYLQJ�WKDW�*RG�LV�KDSS\�WR�VHQG�WUDJHG\��5DWKHU��LW�LV�EHOLHYLQJ�WKDW
*RG��LQ�KLV�RYHUDOO�SXUSRVH�IRU�\RXU�OLIH��LV�DOZD\V�DFWLQJ�ZLVHO\�DQG
UHGHPSWLYHO\��

5HO\LQJ

7KDW�LV��WKDW�-HVXV�VKRXOG�KROG�WKH�WLWOH�WR�\RXU�KHDUW·V�GHHSHVW�DOOHJLDQFH��OR\DOW\�
WUXVW��DQG�ORYH�



��$Q�H[DPSOH�RI�IDLOLQJ�WR�UHO\�RQ�*RG�LV�$EUDKDP��+LV�WHPSWDWLRQ�ZDV�WR
PDNH�,VDDF�DQ�LGRO��,VDDF�FRXOG�EHFRPH�ZKDW�$EUDKDP�UHOLHG�RQ�PRUH�WKDQ
*RG�IRU�KLV�MR\�DQG�PHDQLQJ�LQ�OLIH�

��,I�-HVXV�LV�/RUG��KRZHYHU��\RX�ZLOO�UHO\�RQ�KLP�DQG�QRWKLQJ�HOVH�

��7KH�HYDOXDWLRQ�TXHVWLRQ�LV��´,V�WKHUH�VRPHWKLQJ�LQ�WKLV�DUHD�,�DP�UHO\LQJ�RQ
PRUH�WKDQ�*RG�IRU�P\�KRSH�DQG�PHDQLQJ�LQ�OLIH"µ

([SHFWLQJ

7KDW�LV��WKDW�\RX�VKRXOG�H[SHFW�*RG�WR�XVH�KLV�SRZHU�DQG�UHVRXUFHV�RQ�\RXU�EHKDOI�

��$Q�H[DPSOH�RI�IDLOLQJ�WR�H[SHFW�JUHDW�WKLQJV�LV�0RVHV��:KHQ�KH�ZDV�FDOOHG�
KLV�VHQVH�RI�LQFRPSHWHQFH�SUHYHQWHG�KLP�IURP�LPPHGLDWHO\�HPEUDFLQJ
*RG·V�FKDUJH�

��,I�-HVXV�LV�/RUG��KRZHYHU��\RX�QHHG�WR�H[SHFW�WKDW�KH�ZRXOG�QRW�FDOO�\RX�WR
GR�VRPHWKLQJ�ZLWKRXW�VXSSRUWLQJ�\RX�

��7KH�HYDOXDWLRQ�TXHVWLRQ�LV��´$UH�WKHUH�SUREOHPV�RU�OLPLWDWLRQV�LQ�P\�OLIH�WKDW
,�WKLQN�DUH�WRR�ELJ�IRU�*RG�WR�UHPRYH"µ

>3UD\�IRU�\RXU�JURXS�@

1RWHV�IRU�/HDGHUV

><RXU�1RWHV@

��-RKQ�&DOYLQ��,QVWLWXWHV�RI�WKH�&KULVWLDQ�5HOLJLRQ��%DWWOHV�(GLWLRQ��%RRN����&KDSWHU�;,�
6HFWLRQ����3KLODGHOSKLD��:HVWPLQVWHU�3UHVV�������������
�� 7KLV� TXRWH� LV� DWWULEXWHG� WR� 6LU� :LOOLDP� 7HPSOH�� (QJOLVK� GLSORPDW�� VWDWHVPDQ�
HVVD\LVW�DQG�DXWKRU������²������
��6HH�0DUWLQ�/XWKHU��$�7UHDWLVH�RQ�*RRG�:RUNV��:KLWHILVK��0RQW���.HVVLQJHU��Q�G���
��9LQRWK�5DPDFKDQGUD��*RGV�7KDW�)DLO��'RZQHUV�*URYH��,OO���,93�������������
��,ELG�
��*�.��%HDOH��:H�%HFRPH�:KDW�:H�:RUVKLS��$�%LEOLFDO�7KHRORJ\�RI�,GRODWU\��'RZQHUV
*URYH��,OO���,93������������²����



6HVVLRQ���&RPPXQLW\��7KH�&RQWH[W�)RU�&KDQJH

>&RPSOHWH�WKH�6HVVLRQ���+RPH�6WXG\�@



%LEOH�6WXG\�1RWHV�)RU�/HDGHUV

>5HDG�3KLOLSSLDQV����²���DQG�WKHQ�ZRUN�WKURXJK�WKH�TXHVWLRQV�DQG�QRWHV�EHORZ�DKHDG�RI
WLPH� WR� KHOS� \RX� SUHSDUH� WR� OHDG� \RXU� JURXS��7KH�QRWHV� EHQHDWK� WKH� TXHVWLRQV� DUH� QRW
LQWHQGHG� DV� DQVZHUV� WR� EH� UHDG� DORXG�� 7KH\� DUH� QRWHV� WR� KHOS� \RX� IDFLOLWDWH� WKH
GLVFXVVLRQ�@

���/RRNLQJ�DW�YHUVHV��²���ZKDW�FDQ�ZH�LQIHU�LV�WKH�SUREOHP�WKDW�3DXO�LV
DGGUHVVLQJ�LQ�WKH�3KLOLSSLDQ�FKXUFK"

:H� FDQ� LPDJLQH� ZKDW� WKH� SUREOHPV� DUH� E\� ORRNLQJ� DW� WKH� SRVLWLYH� H[KRUWDWLRQV�
)LUVW��LQ�YHUVH����KH�DVNV�WKHP�WR�EH�´OLNH�PLQGHG��KDYLQJ�WKH�VDPH�ORYH��EHLQJ�RQH
LQ� VSLULW� DQG� SXUSRVH�µ� 7KLV� LV� D� FDOO� WR� XQLW\�� EXW� LW� LV� D� WKUHHIROG� FDOO�� WR�PLQG�
KHDUW�� DQG� ZLOO�� +H� ZDQWV� WKHP� WR� DJUHH� RQ� WKH� WUXWK� �´OLNH�PLQGHGµ��� ORYH� RQH
DQRWKHU��´KDYLQJ�WKH�VDPH�ORYHµ���DQG�ZRUN�WRJHWKHU�WRZDUG�WKH�VDPH�JRDO��´EHLQJ
RQH�LQ�VSLULW�DQG�SXUSRVHµ��

9HUVHV���WKURXJK���DUH�D�FDOO�WR�KXPLOLW\��WR�SXWWLQJ�RWKHUV·�LQWHUHVWV�DKHDG�RI�WKHLU
RZQ�� :KLOH� YHUVH� �� DGGUHVVHG� WKH� &KULVWLDQV� DV� DQ� HQWLUH� ERG\�� YHUVHV� �� DQG� �
DGGUHVV� HDFK� RQH� DV� DQ� LQGLYLGXDO�� 7KH\� DUH� WR� WXUQ� IURP� WZR� WKLQJV�� ´VHOɹVK
DPELWLRQµ� �ZKLFK� LV� SXWWLQJ� WKHLU� RZQ�QHHGV� DKHDG�RI� RWKHUV�� DQG� ´YDLQ� FRQFHLWµ
�ZKLFK�LV�DQ�XQUHDOLVWLF�DVVHVVPHQW�RI�WKHPVHOYHV��

,W�VHHPV�WKDW�VHOI�FHQWHUHGQHVV�ZDV�OHDGLQJ�WR�GLVXQLW\�LQ�WKLV�FKXUFK�

���:KDW�DUH�WKH�IRXU�JURXQGV�IRU�XQLW\�DQG�KXPLOLW\�WKDW�3DXO�OLVWV�LQ�YHUVH��"
+RZ�GR�WKHVH�JURXQGV�OHDG�WR�XQLW\�DQG�KXPLOLW\"

7KH�´HQFRXUDJHPHQW�IURP�EHLQJ�XQLWHG�ZLWK�&KULVWµ

7KH� ZRUG� ´HQFRXUDJHPHQWµ� LV� WKH� *UHHN� ZRUG�SDUDNOHVLV�� ZKLFK� PHDQV� WR� EH
´VWUHQJWKHQHGµ�DQG�JLYHQ�FRXUDJH�IURP�RXU�VDOYDWLRQ�LQ�&KULVW�

7KH�´FRPIRUWµ�RI�&KULVW·V�ORYH

7KH�ZRUG�´FRPIRUWµ�FRQQRWHV�WKH�FRQVRODWLRQ�\RX�JLYH�VRPHRQH�ZKR�LV�JULHYLQJ�

7KH�6SLULW·V�´IHOORZVKLSµ



7KH�ZRUG�PHDQV�´SDUWLFLSDWLRQ�µ

´7HQGHUQHVV�DQG�FRPSDVVLRQµ

7KHVH�WZR�ZRUGV�DUH�XVHG�IUHTXHQWO\�LQ�WKH�%LEOH�WR�GHVFULEH�*RG·V�PHUF\�

3DXO�LV�VD\LQJ�WKDW�WKH\�KDYH�VWUHQJWK�DQG�GHHS�FRQVRODWLRQ�IURP�&KULVW��7KH\�KDYH
EHHQ�ERXQG�WRJHWKHU�E\�WKH�SDUWLFLSDWLRQ�LQ�RQH�6SLULW��DQG�WKH\�KDYH�EHHQ�IUHHO\
IRUJLYHQ�E\�WKH�PHUF\�RI�WKH�)DWKHU�

7KHUH�DUH�PDQ\�ZD\V�WKHVH�JURXQGV�OHDG�WR�XQLW\�DQG�KXPLOLW\��+HUH�DUH�MXVW�D�IHZ�

��7KH�VWUHQJWK�DQG�GHHS�FRQVRODWLRQ�IURP�&KULVW�VKRXOG�PDNH�XV�OHVV�QHHG\�
7KH�WHUP�´YDLQ�FRQFHLWµ�FRQQRWHV�EHLQJ�KXQJU\�IRU�KRQRU��UHFRJQLWLRQ��DQG
VWDWXV��,I�ZH�KDYH�SURIRXQG�MR\��HQFRXUDJHPHQW��DQG�FRQVRODWLRQ�IURP
&KULVW��ZH�VKRXOG�QRW�QHHG�WKH�DSSUREDWLRQ�RI�RWKHUV�

��7KH�´SDUWLFLSDWLRQ�RI�WKH�6SLULWµ�PHDQV�WKDW�DOO�&KULVWLDQV�DUH�RQH��GHVSLWH
WKHLU�GLIIHUHQFHV��:H�PD\�KDYH�GLYHUVH�RSLQLRQV��WHPSHUDPHQWV��RU�FXOWXUDO
PLQGVHWV³EXW�WKH�IDFW�WKDW�ZH�DOO�SDUWLFLSDWH�LQ�WKH�6SLULW�VKRXOG�EH�PRUH
LPSRUWDQW�WKDQ�SROLWLFDO��LQWHOOHFWXDO��RU�FXOWXUDO�GLIIHUHQFHV�

��7KH�UHPHPEUDQFH�RI�WKH�PHUF\�RI�*RG�VKRXOG�ILUVW�KXPEOH�XV�DQG�VHFRQG�EH
D�PRGHO�IRU�XV��*RG·V�FDUH�DQG�SURYLVLRQ�IRU�XV�ZDV�FRPSOHWHO\�XQPHULWHG
DQG�XQGHVHUYHG��VR�ZH�VKRXOG�KXPEOH�RXUVHOYHV�EHIRUH�RWKHUV�

���9HUVH���VD\V��´<RXU�DWWLWXGH�VKRXOG�EH�WKH�VDPH�DV�WKDW�RI�&KULVW�-HVXV�µ
:KDW�GR�ZH�OHDUQ�DERXW�-HVXV·�DWWLWXGH�IURP�YHUVHV��²��"

7KH�LQFDUQDWLRQ��YY���²��

+HUH�ZH�VHH�WKDW�-HVXV��WKRXJK�KH�KDG�D�GLYLQH�QDWXUH��Y���D��´EHLQJ�LQ�YHU\�QDWXUH
*RGµ���PDGH�KLPVHOI�QRWKLQJ�E\�´WDNLQJ�WKH�YHU\�QDWXUH�RI�D�VHUYDQWµ��Y������3DXO
GRHV� QRW� VD\� WKDW� -HVXV� VKHG�KLV� QDWXUH� DV�*RG�� EXW� UDWKHU� KH� DVVXPHG� D� KXPDQ
QDWXUH��-HVXV�ZDV��WKHQ��ERWK�GLYLQH�DQG�KXPDQ�DW�WKH�VDPH�WLPH�

7KH�DWRQHPHQW��Y����

-HVXV�GLG�QRW�VLPSO\�KXPEOH�KLPVHOI�LQWR�EHLQJ�D�PDQ��EXW�KH�DOVR�KXPEOHG�KLPVHOI
WR�D�SDUWLFXODU�WDVN��+H�´EHFDPH�REHGLHQW�WR�GHDWK³HYHQ�GHDWK�RQ�D�FURVV�µ�'HVSLWH



WKH�IDFW�WKDW�KH�UHWDLQHG�KLV�GLYLQH�QDWXUH�ZKHQ�RQ�WKH�HDUWK��KH�YROXQWDULO\�GLG�QRW
H[HUFLVH�KLV�ULJKWV��EXW�LQVWHDG�EHFDPH�ZHDN�DQG�YXOQHUDEOH�DQG�GLHG�RQ�WKH�FURVV
IRU�XV�

7KH�IXWXUH�NLQJGRP��YY���²���

7KLV� VHFWLRQ� WHOOV� XV� WKDW� *RG� H[DOWHG� -HVXV� ´WR� WKH� KLJKHVW� SODFHµ� �Y�� ���� +H� LV
H[DOWHG�DQG� UXOLQJ� IURP�KHDYHQ��3DXO� ORRNV�DOO� WKH�ZD\� IRUZDUG� WR� WKH�GD\�ZKHQ
HYHU\RQH�DQG�HYHU\WKLQJ�LQ�WKH�ZRUOG�ZLOO�ERZ�WKH�NQHH�WR�-HVXV�

-HVXV·�OLIH�ZDV�PDUNHG�E\�QRW�MXVW�RQH�EXW�WZR�VHOI�KXPEOLQJV��WKH�LQFDUQDWLRQ�DQG
WKH�FURVV��+H�ZDV�H[DOWHG³EXW�E\�*RG��DQG�RQO\�WKURXJK�DQG�DIWHU�KLV�KXPEOLQJ�

-HVXV� WXUQHG� DZD\� IURP� SHUVRQDO� JORU\� DQG� JDLQ� YROXQWDULO\�� GHOLEHUDWHO\�� DQG
GHFLVLYHO\��+H�VKRZV�XV�WKDW�WKH�ZD\�WR�OHDG�LV�WR�VHUYH��7KH�ZD\�WR�ɹQG�IXOɹOOPHQW
LV�QRW�WR�VHHN�IXOILOOPHQW�EXW�ORRN�WR�WKH�IXOILOOPHQW�RI�RWKHUV�

���,Q�KLV�ERRN�/RYH�LQ�+DUG�3ODFHV�'RQ�&DUVRQ�ZULWHV�

7KH�FKXUFK�LV�«�PDGH�XS�RI�QDWXUDO�HQHPLHV��:KDW�ELQGV�XV�WRJHWKHU�LV�QRW
FRPPRQ�HGXFDWLRQ�� FRPPRQ� UDFH�� FRPPRQ� LQFRPH� OHYHOV�� FRPPRQ�SROLWLFV�
FRPPRQ�QDWLRQDOLW\��FRPPRQ�DFFHQWV��FRPPRQ�MREV��RU�DQ\WKLQJ�HOVH�RI�WKDW
VRUW��&KULVWLDQV�FRPH�WRJHWKHU�«�EHFDXVH�WKH\�KDYH�DOO�EHHQ�VDYHG�E\�-HVXV
&KULVW� DQG� RZH� KLP� D� FRPPRQ� DOOHJLDQFH� «� 7KH\� DUH� D� EDQG� RI� QDWXUDO
HQHPLHV�ZKR�ORYH�RQH�DQRWKHU�IRU�-HVXV·�VDNH��

'R�\RX�DJUHH�ZLWK�KLV�DVVHVVPHQW"�:K\�RU�ZK\�QRW"�6KDUH�H[DPSOHV�

2QH�RI�WKH�PRVW�LPSRUWDQW�ZD\V�WKDW�WKH�&KULVWLDQ�FKXUFK�HPERGLHV�WKH�JRVSHO�LV�LQ
WKH� XQLW\� RI� &KULVWLDQV� ZKR� DUH� GLʃHUHQW� IURP� RQH� DQRWKHU³WHPSHUDPHQWDOO\�
FXOWXUDOO\��DQG�UDFLDOO\��:H�QHHG�WR�VKRZ�WKH�ZRUOG�WKDW�SHRSOH�ZKR�FDQQRW�OLYH�LQ
ORYH�DQG�XQLW\�RXWVLGH�RI�&KULVW�FDQ�GR�VR�LQ�&KULVW�

:KHQ� LW� FRPHV� WR�EXLOGLQJ�DFWXDO� UHODWLRQVKLSV�DFURVV� UDFLDO� DQG�FXOWXUDO�EDUULHUV�
ZH�TXLFNO\�FRPH�XS�DJDLQVW�D�KRVW�RI�DWWLWXGHV��URRWHG�GHHSO\�LQ�RXU�RZQ�FXOWXUDO
FXVWRPV�DQG�ZD\V�RI� WKLQNLQJ�� WKDW�PDNH� LW�KDUG� WR�DFFHSW�DQG� UHVSHFW�SHRSOH�RI
RWKHU� JURXSV�� :H� DUH� ´QDWXUDO� HQHPLHV�µ� 7KH� JRVSHO� ZRUNV� WR� RYHUFRPH� WKHVH
DWWLWXGHV�� :H� DUH� VLQQHUV� VDYHG� E\� VKHHU� JUDFH�� DQG� ZH� QHHG� WR� GUDZ� RXW� WKH
LPSOLFDWLRQV�DQG�OLYH�LQ�WRWDO�FRQVLVWHQF\�ZLWK�WKDW�



'LVFXVVLRQ�4XHVWLRQV�1RWHV�)RU�/HDGHUV

>$IWHU�ZDWFKLQJ�WKH�YLGHR�ZLWK�\RXU�JURXS��XVH�WKHVH�TXHVWLRQV�WR�HQFRXUDJH�GLVFXVVLRQ�
7KH�QRWHV�EHQHDWK�WKH�TXHVWLRQV�DUH�QRW�LQWHQGHG�DV�DQVZHUV�WR�EH�UHDG�DORXG��7KH\�DUH
QRWHV�WR�KHOS�\RX�IDFLOLWDWH�WKH�GLVFXVVLRQ�@

><RX�GR�QRW�QHHG�WR�FRPSOHWH�DOO�WKH�TXHVWLRQV��'HSHQGLQJ�RQ�WKH�G\QDPLF�RI�WKH�JURXS
DQG�\RXU�WLPH�OLPLW��\RX�PD\�ɹQG�LW�KHOSIXO�WR�FKRRVH�LQ�DGYDQFH�WKH�TXHVWLRQV�WKDW�ZLOO
EH�RI�PRVW�YDOXH�WR�\RXU�JURXS�DQG�VWDUW�ZLWK�WKRVH�@

���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

'LVFXVV�ZLWK�\RXU�JURXS�

���:H�KHDUG�LQ�WKH�YLGHR�WKDW�

:H� DUH� ´D� KRO\� QDWLRQµ³GLʃHUHQW�� GLVWLQFW� IURP� WKH� ZRUOG� DQG� WKH� SHRSOH
DURXQG� XV�� $QG� \HW� DW� WKH� VDPH� WLPH�� ZH·UH� VXSSRVHG� WR� EH� ´D� UR\DO
SULHVWKRRGµ³GHHSO\�LQYROYHG�LQ�WKH�OLYHV�RI�WKH�ZRUOG�DQG�WKH�SHRSOH�DURXQG
XV�

'R�\RX�IHHO�WKDW�\RX�DUH�SDUW�RI�WKH�VRUW�RI�FRPPXQLW\�GHVFULEHG�LQ�WKH�YLGHR"
,I�QRW��ZK\�QRW"�:KDW�FDQ�\RX�GR�WR�PDNH�WKLV�KDSSHQ"

'LVFXVV�ZLWK�\RXU�JURXS�

���´:H�ZLOO�QRW�NQRZ�*RG��FKDQJH�GHHSO\��QRU�ZLQ�WKH�ZRUOG�DSDUW�IURP
FRPPXQLW\�µ�7R�ZKDW�H[WHQW�KDYH�\RX�H[SHULHQFHG�WKLV"

'LVFXVV�ZLWK�\RXU�JURXS�

���:KDW�SUDFWLFHV�PDNH�D�JRRG��VWURQJ��KHDOWK\�&KULVWLDQ�FRPPXQLW\"
%UDLQVWRUP�SUDFWLFDO�ZD\V�E\�ZKLFK�\RXU�RZQ�JURXS�FDQ�GHHSHQ�LWV�OLIH
WRJHWKHU�DV�D�FRPPXQLW\�

7KH�LGHD�RI�FRPPXQLW\�FDQQRW�EH�VTXDUHG�ZLWK�PHUHO\�DWWHQGLQJ�FKXUFK�RQ�6XQGD\
³HYHQ�UHJXODUO\��7KH�ELEOLFDO�WH[WV�LPSO\�D�IDU�GHHSHU�LQYROYHPHQW��2XU�FRPPXQLW\
QHHGV�WR�EH�PDUNHG�E\�

&URVV�FXOWXUDO�XQLW\



��:KHQ�ZH�EHOLHYH�WKH�JRVSHO��ZH�UHFHLYH�D�SURIRXQG�XQLRQ�ZLWK�RWKHUV�ZKR
EHOLHYH��HYHQ�WKRXJK�WKH\�PD\�EH�UDGLFDOO\�GLIIHUHQW�IURP�XV�LQ�HYHU\�RWKHU
ZD\��:H�VKRXOG�EH�PDNLQJ�FORVH�IULHQGV�ZLWK�SHRSOH�IURP�JURXSLQJV�
FODVVHV��RU�UDFHV�ZKR��DSDUW�IURP�WKH�JRVSHO��ZH·G�QHYHU�NQRZ�RU�FDUH�WR
NQRZ�

��,W�LV�ZRUWK�QRWLQJ�WKDW�WKH�XQLW\�RI�WKH�FKXUFK�LV�D�GHHSO\�PLVVLRQDO�IDFWRU
�-RKQ���������7KH�HDUO\�FKXUFKHV�RI�WKH�0HGLWHUUDQHDQ�ZRUOG�ZHUH�PXOWL�
HWKQLF��FRQVLVWLQJ�RI�DW�OHDVW�-HZV�DQG�*UHHNV�EXW�RIWHQ�$IULFDQV�DQG�$VLDQV
WRR��VHH�$FWV������DQG�IROORZLQJ���3HWHU�VSHDNV�RI�WKHP�FROOHFWLYHO\�DV�´D
FKRVHQ�SHRSOH��D�UR\DO�SULHVWKRRG��D�KRO\�QDWLRQ��D�SHRSOH�EHORQJLQJ�WR
*RGµ����3HWHU������

&RXQWHU�FXOWXUDO�GLVWLQFWLYHQHVV

��:KHQ�3HWHU�FDOOV�XV�D�´KRO\�QDWLRQ�µ�KH�LV�VD\LQJ��OLWHUDOO\��WKDW�ZH�DUH�D
GLVWLQFW��XQLTXH�FRPPXQLW\³D�JURXS�RI�SHRSOH�ZKR�KDYH�GLVWLQFW�ZD\V�RI
GRLQJ�QHDUO\�HYHU\WKLQJ��:H�DUH�D�FRXQWHU�FXOWXUH�LQ�ZKLFK�ZH�KHOS�HDFK
RWKHU�EHFRPH�GLVWLQFWLYH�LQ�HYHU\WKLQJ�ZH�GR�

��KRZ�ZH�XVH�PRQH\�DQG�SRVVHVVLRQV

��KRZ�ZH�FRQGXFW�UHODWLRQVKLSV�DQG�IDPLO\�OLIH

��KRZ�ZH�GR�RXU�ZRUN

��KRZ�ZH�ORYH�DQG�VHUYH�WKH�SRRU�DQG�PDUJLQDOL]HG��DQG�VR�RQ�

&RUSRUDWH�VSLULWXDOLW\

��:H�VKRXOG�EH�SUD\LQJ�ZLWK�RWKHUV�

��:H�VKRXOG�H[SHULHQFH�*RG�ZLWK�RWKHU�SHRSOH�ZLWK�VRPH�FRQVLVWHQF\�

3HUVRQDO�DFFRXQWDELOLW\

��:H�VKRXOG�EH�DFFRXQWDEOH�SHUVRQDOO\�WR�VRPH�RWKHUV��:H�VKRXOG�KDYH�VKDUHG
HQRXJK�RI�RXU�OLYHV�ZLWK�RWKHUV�VR�WKDW�WKH\�VHH�ZKHWKHU�ZH�DUH�JURZLQJ�LQ
&KULVW�DQG�FDQ�VXSSRUW�XV�

$V�ZHOO�DV�DOO�WKH�RWKHU�IDFWRUV�\RX�PD\�PHQWLRQ��LQFOXGLQJ�WKRVH�IURP�3KLOLSSLDQV



WKDW�\RX�FRQVLGHUHG�HDUOLHU��PDNH� VXUH� WR�QRWH� WKDW� WKH� ´RQH�DQRWKHUµ� FRPPDQGV
WKDW� ZHUH� H[DPLQHG� LQ� GHWDLO� LQ� WKH�+RPH� 6WXG\� �WKH� QLQH� FRPPXQLW\�EXLOGLQJ
SUDFWLFHV��DOVR�FRQWULEXWH�WR�D�JRRG��VWURQJ��KHDOWK\�&KULVWLDQ�FRPPXQLW\��<RX�PD\
ZDQW�WR�UHYLHZ�WKHVH�EULHIO\�WRJHWKHU�DV�D�JURXS�

6RPH� SUDFWLFDO�ZD\V� E\�ZKLFK� \RXU� RZQ� JURXS� FDQ� GHHSHQ� LWV� OLIH� WRJHWKHU� DV� D
FRPPXQLW\�LQFOXGH�

&RPPRQ�WLPH

��&RPPXQLW\�UHTXLUHV�DYDLODELOLW\��<RX�PXVW�QRW�EH�WRR�KDUG�IRU�RWKHUV�WR
UHDFK�

��&RPPXQLW\�UHTXLUHV�IUHTXHQF\��7KHUH�PXVW�EH�SOHQW\�RI�WLPH�VKDUHG
WRJHWKHU�UHJXODUO\�

&RPPRQ�SUDFWLFHV

��&RPPXQLW\�UHTXLUHV�D�YDULHW\�RI�SUDFWLFHV�

��HDWLQJ�WRJHWKHU

��UHFUHDWLRQ�DQG�RIWHQ�DWWHQGLQJ�FKXUFK�WRJHWKHU

��OHDUQLQJ�WRJHWKHU��%LEOH�VWXG\��UHDGLQJ��DQG�UHIOHFWLRQ�LQ�JHQHUDO�

��SHUVRQDO�FRXQVHO��FRPIRUW��DQG�VSHFLILF�DFFRXQWDELOLW\�IRU�EHKDYLRU

��FRPPLWPHQW�WR�FRQVWDQW�UHFRQFLOLDWLRQ�DQG�IRUJLYHQHVV

��GHHGV�RI�VHUYLFH�DQG�MXVWLFH�DQG�ZLWQHVV�GRQH�WRJHWKHU

��SUD\HU��ZRUVKLS��DQG�PDNLQJ�PXVLF�WRJHWKHU

&RPPRQ�UHVRXUFHV

��&RPPXQLW\�UHTXLUHV�VKDULQJ�KRPH�DQG�OLYLQJ�VSDFH�WKURXJK�KRVSLWDOLW\�ZLWK
RWKHUV�

��&RPPXQLW\�UHTXLUHV�VKDULQJ�RXU�UHVRXUFHV��DQG�IHHOLQJ�D�VHQVH�RI
UHVSRQVLELOLW\�WR�RWKHUV�

%HLQJ�SDWLHQW��IRUJLYLQJ��HPSDWKHWLF��DQG�DIIHFWLRQDWH�WRZDUG�RQH�DQRWKHU



��7R�EH�LQYROYHG�GHHSO\�LQ�SHRSOH·V�OLYHV�LV�KDUG�VSLULWXDO�ZRUN��&�6��/HZLV�VDLG
WKDW�WKH�RQO\�ZD\�WR�EH�VXUH�QRW�WR�KDYH�\RXU�KHDUW�EURNHQ�LV�WR�QHYHU�JLYH
LW�WR�DQ\RQH���$V�&KULVWLDQV��ZH�ZLOO�DQG�PXVW�JLYH�RXU�KHDUWV�WR�RWKHUV�
/RYH�LV�QRW�RQO\�DQ�DFWLRQ��EXW�PXVW�DOVR�EH�DQ�LQQHU�DWWLWXGH�RI�JRRG�ZLOO�
SDWLHQFH��IRUJLYHQHVV��DQG�ZDUPWK�WRZDUG�RWKHUV�

���+RZ�FDQ�ZH�ORYH�SHRSOH�ZH�GR�QRW�QDWXUDOO\�OLNH"

&DQ�ZH�GR�ORYLQJ�GHHGV�HYHQ�ZKHQ�ZH�GRQ·W�´IHHOµ�ORYLQJ"�$V�ZH�FDUU\�RXW�ORYLQJ
GHHGV� LQ� VSLWH� RI� KRZ� ZH� IHHO�� FDQ� ZH� ZRUN� RQ� RXU� KHDUWV� WR� SXW� DVLGH
FRQGHVFHQVLRQ��LUULWDELOLW\��ELDV��DQG�VHOILVKQHVV"

:H�PXVW�UHPHPEHU�-HVXV·�VDFULɹFH�IRU�XV�ZKHQ�ZH�WU\�WR�´ORYH�SHRSOH�ZH�GR�QRW
QDWXUDOO\�OLNH�µ�+RZ�GRHV�WKLV�ZRUN"

��7KH�JRVSHO�LV�WKLV��ZH�DUH�QRW�ORYHG�EHFDXVH�ZH�DUH�ORYHO\��EXW�LQ�VSLWH�RI�RXU
XQORYHOLQHVV��:H�DUH�QRW�ORYHG�EHFDXVH�ZH�KDYH�PDGH�RXUVHOYHV�ZRUWK\�RI
ORYH��EXW�EHFDXVH�-HVXV�GLHG�IRU�XV�ZKHQ�ZH�ZHUH�XQDWWUDFWLYH�LQ�RUGHU�WR
PDNH�XV�DWWUDFWLYH�

��,I�&KULVWLDQV�WKLQN�RI�WKLV�DV�WKH\�DUH�VHUYLQJ�XQDWWUDFWLYH�SHRSOH��WKH\�ZLOO
ILQG�D�JURZLQJ�GHJUHH�RI�UHSHQWDQFH��´/RYLQJ�)DWKHU��,�ZDV�VR�PXFK�PRUH
XQDWWUDFWLYH�WR�\RX�WKDQ�WKLV�SHUVRQ�LV�WR�PH��\HW�\RX�ZHUH�WRUWXUHG�DQG
NLOOHG³\RX�JDYH�XS�\RXU�OLIH�IRU�PH��$QG�DOO�,�QHHG�WR�GR�LV�WR�JLYH�XS�VRPH
WLPH�DQG�HIIRUW�IRU�WKLV�SHUVRQ�µ

��$�SHUVRQ�ZKR�GRHV�QRW�XQGHUVWDQG�WKH�JRVSHO�FDQQRW�GR�WKLV��3HRSOH�ZKR�DUH
MXVW�JHQHUDOO\�PRUDO�DQG�QLFH�FDQQRW�GR�WKLV��7KH\�KDYH�WR�FKRRVH�EHWZHHQ
WKH�WZR�LQDGHTXDWH�DOWHUQDWLYHV��HLWKHU�SKRQ\�ORYH��QLFHQHVV�WRZDUG�SHRSOH
\RX�GLVOLNH��RU�VSRUDGLF�ORYH��NLQGQHVV�RQO\�WRZDUG�SHRSOH�\RX�OLNH��

��,I�\RX�VKRZ�ORYH�DV�\RX�UHSHQW��KRZHYHU��\RXU�KHDUW�LV�VRIWHQHG�DV�\RX�VHUYH�
<RXU�VHUYLFH�LV�VLQFHUH�WRZDUG�*RG�DW�WKDW�PRPHQW�DQG�EHFRPHV�PRUH
VLQFHUH�WRZDUG�SHRSOH�DV�\RX�JR�DORQJ�

3DVWRU� DQG� DXWKRU� -RKQ� 3LSHU� JLYHV� WKH� IROORZLQJ� VL[� JXLGHOLQHV� IRU� ORYLQJ� HDFK
RWKHU�DPLG�GLIIHUHQFHV�

��/HW·V�DYRLG�JRVVLSLQJ�

��/HW·V�LGHQWLI\�HYLGHQFHV�RI�JUDFH�LQ�HDFK�RWKHU�DQG�VSHDN�WKHP�WR�HDFK�RWKHU
DQG�DERXW�HDFK�RWKHU�



��/HW·V�VSHDN�FULWLFLVP�GLUHFWO\�WR�HDFK�RWKHU�LI�ZH�IHHO�WKH�QHHG�WR�VSHDN�WR
RWKHUV�DERXW�LW�

��/HW·V�ORRN�IRU��DQG�DVVXPH��WKH�EHVW�PRWLYH�LQ�WKH�RWKHU·V�YLHZSRLQW�
HVSHFLDOO\�ZKHQ�ZH�GLVDJUHH�

��/HW·V�WKLQN�RIWHQ�RI�WKH�PDJQLILFHQW�WKLQJV�ZH�KROG�LQ�FRPPRQ�

��/HW·V�EH�PRUH�DPD]HG�WKDW�ZH�DUH�IRUJLYHQ�WKDQ�WKDW�ZH�DUH�ULJKW��$QG�LQ
WKDW�ZD\��OHW·V�VKDSH�RXU�UHODWLRQVKLSV�E\�WKH�JRVSHO��

���/RRN�DW�WKH�IROORZLQJ�OLVW�GHULYHG�IURP�5RPDQV����

/RYH�KRQHVWO\��VSHDNLQJ�RXW�DJDLQVW�ZKDW�LV�ZURQJ���Y����

/RYH�HYHQ�XQDWWUDFWLYH�SHRSOH��EHFDXVH�WKH\�DUH�\RXU�EURWKHUV�DQG�VLVWHUV���Y�����

/RYH�E\�PDNLQJ�RWKHUV�IHHO�KRQRUHG�DQG�YDOXDEOH���Y�����

/RYH�E\�EHLQJ�JHQHURXV�LQ�SUDFWLFDO�ZD\V�ZLWK�\RXU�KRPH��PRQH\��DQG�WLPH���Y�����

/RYH�ZLWKRXW�ELWWHUQHVV��'RQ·W�´SD\�RWKHUV�EDFN�µ�RU�KROG�UHVHQWPHQW�DJDLQVW�RWKHUV���Y�����

/RYH�ZLWK�HPSDWK\��%H�ZLOOLQJ�WR�EH�HPRWLRQDOO\�LQYROYHG�ZLWK�RWKHUV���Y�����

/RYH�ZLWK�KXPLOLW\��%H�ZLOOLQJ�WR�DVVRFLDWH�ZLWK�SHRSOH�ZKR�GLIIHU�IURP�\RX���Y�����

,Q�ZKLFK�DUHDV�GR�\RX��DV�D�JURXS�� WHQG�WR�EH�WKH�ZHDNHVW��DQG�ZK\"�:KDW
SUDFWLFDO�VWHSV�FRXOG�\RX�WDNH�WR�LPSURYH"

'LVFXVV�ZLWK�\RXU�JURXS�

>7KH�6HVVLRQ���+RPH�6WXG\�LV�D�SURMHFW��5HDG�WKH� LQWURGXFWLRQ�RI�WKH�+RPH� 6WXG\�LQ
DGYDQFH�WR�KHOS�\RX�SUHSDUH�WR�OHDG�\RXU�JURXS�WKURXJK�WKLV�SURMHFW�@

>3UD\�IRU�\RXU�JURXS�@

1RWHV�IRU�/HDGHUV

><RXU�1RWHV@

��'��$��&DUVRQ��/RYH�,Q�+DUG�3ODFHV��:KHDWRQ��,OO���&URVVZD\������������
��7KH�H[DFW�TXRWH� LV��´/RYH�DQ\WKLQJ��DQG�\RXU�KHDUW�ZLOO�FHUWDLQO\�EH�ZUXQJ�DQG
SRVVLEO\�EH�EURNHQ�� ,I�\RX�ZDQW� WR�PDNH� VXUH�RI�NHHSLQJ� LW� LQWDFW��\RX�PXVW�JLYH
\RXU�KHDUW�WR�QR�RQH��QRW�HYHQ�WR�DQ�DQLPDO�µ�&�6��/HZLV��7KH�)RXU�/RYHV��1HZ�<RUN�



+DUFRXUW��%UDFH������������
��5HDG� WKH�ZKROH� DUWLFOH� IRU�ELEOLFDO� VXSSRUW� DQG� H[SODQDWLRQ�RI� WKHVH� JXLGHOLQHV�
-RKQ� 3LSHU�� ´6L[� %LEOLFDO� *XLGHOLQHV� IRU� /RYLQJ� (DFK� 2WKHU� $PLG� 'LʃHUHQFHV�µ
'HVLULQJ�*RG��ZZZ�GHVLULQJJRG�RUJ�5HVRXUFH/LEUDU\��$XJXVW���������



6HVVLRQ���:LWQHVV��$Q�$OWHUQDWH�&LW\

>&RPSOHWH�WKH�6HVVLRQ���+RPH�6WXG\�@



%LEOH�6WXG\�1RWHV�)RU�/HDGHUV

>5HDG� $FWV� ����²��� ZKLFK� GHVFULEHV� WKH� HDUO\� FKXUFK�� DQG� WKHQ� ZRUN� WKURXJK� WKH
TXHVWLRQV�DQG�QRWHV�EHORZ�DKHDG�RI� WLPH� WR�KHOS�\RX�SUHSDUH� WR� OHDG�\RXU� JURXS��7KH
QRWHV�EHQHDWK�WKH�TXHVWLRQV�DUH�QRW�LQWHQGHG�DV�DQVZHUV�WR�EH�UHDG�DORXG��7KH\�DUH�QRWHV
WR�KHOS�\RX�IDFLOLWDWH�WKH�GLVFXVVLRQ�@

���:KDW�GR�ZH�GLVFRYHU�DERXW�KRZ�WKH�HDUO\�FKXUFK�OHDUQHG�WRJHWKHU"�:KDW
GR�ZH�GLVFRYHU�DERXW�IHOORZVKLS�DQG�VHUYLFH"�:KDW�FDQ�ZH�OHDUQ�IURP�WKLV"

7KH� FKXUFK� WUDLQHG� DQG� HGXFDWHG� LWV� PHPEHUV� LQ� FRPPXQLW\�� ´7KH\� GHYRWHG
WKHPVHOYHV�WR�WKH�DSRVWOHV·�WHDFKLQJµ��Y������

��´'HYRWHG�WKHPVHOYHVµ�LQGLFDWHV�D�KLJK�FRPPLWPHQW�WR�OHDUQLQJ�

��,W�ZDV�FHQWHUHG�RQ�WKH�DSRVWROLF�WHDFKLQJ��,W�ZDV�QRW�OHDUQLQJ�LQ�JHQHUDO��EXW
UDWKHU�WKH�VWXG\�RI�*RG·V�UHYHODWLRQ�DV�LW�FDPH�WKURXJK�WKH�DSRVWOHV���7RGD\�
RI�FRXUVH��WKH�DSRVWOHV·�WHDFKLQJ�LV�LQ�WKH�%LEOH��

��'HHGV�RI�SRZHU�DFFRPSDQLHG�DQG�YHULILHG�WKH�WUXWK�RI�WKH�DSRVWOHV·
SUHDFKLQJ��DV�´PDQ\�ZRQGHUV�DQG�PLUDFXORXV�VLJQV�ZHUH�GRQH�E\�WKH
DSRVWOHVµ��Y�������3HRSOH�ZHUH�QRW�VLPSO\�WDXJKW�ZKDW�WR�EHOLHYH��EXW�JLYHQ
HYLGHQFH�IRU�WKHLU�EHOLHI��7KLV�SRLQW�LV�PLVVHG�XQOHVV�ZH�UHDOL]H�WKDW�YHUVH���
LV�QRW�DQ�LVRODWHG�VWDWHPHQW³LW�IROORZV�YHUVH�����7KH�DSRVWOHV·�WHDFKLQJ��Y�
����ZDV�YDOLGDWHG�DQG�YHULILHG�E\�WKHLU�PLUDFOHV�DQG�ZRQGHUV��Y������
+HEUHZV����²��WHOOV�XV�WKDW�WKH�SXUSRVH�RI�PLUDFOHV�LQ�WKH�HDUO\�FKXUFK�ZDV
WR�VKRZ�OLVWHQHUV�WKH�WUXWK�RI�WKH�JRVSHO�PHVVDJH�EURXJKW�E\�WKH�DSRVWOHV��$
VXUYH\�RI�WKH�%LEOH�UHYHDOV�WKDW�PLUDFOHV�DUH�QRW�GLVWULEXWHG�UDQGRPO\�DQG
HYHQO\�WKURXJKRXW�KLVWRU\��EXW�WKH\�JHQHUDOO\�FRPH�LQ�FOXVWHUV��IRU�H[DPSOH
ZKHQ�*RG�VHQGV�D�QHZ�VHW�RI�PHVVHQJHUV�LQWR�WKH�ZRUOG���%LEOLFDO�UHYHODWLRQ
GHVFULEHV�WKUHH�JHQHUDO�FOXVWHUV�RI�PLUDFOHV³0RVHV�DQG�WKH�([RGXV��(OLMDK
DQG�WKH�SURSKHWV�EHIRUH�WKH�H[LOH��DQG�-HVXV�DQG�WKH�DSRVWOHV���:KDW·V
LPSRUWDQW�WR�XQGHUVWDQG�LQ�YHUVH����LV�WKDW�SHRSOH�ZHUH�VKRZQ�HYLGHQFH�RI
WKH�WUXWK�RI�DSRVWROLF�WHDFKLQJ��VR�WKH\�ZRXOG�GHYRWH�WKHPVHOYHV�WR�LW�

´7KH\� GHYRWHG� WKHPVHOYHV� «� WR� WKH� IHOORZVKLSµ� �Y�� ����� )HOORZVKLS� DQG� VHUYLFH
GLGQ·W�MXVW�KDSSHQ��WKH\�ZRUNHG�DW�LW�

��,W�ZDV�GDLO\��´(YHU\�GD\µ��Y�������WKH\�ZHUH�LQYROYHG�LQ�HDFK�RWKHU·V�GDLO\
OLYHV��7KH\�GLG�QRW�VHH�HDFK�RWKHU�RQO\�RQ�6XQGD\V��EXW�WKH�FKXUFK�EURXJKW
LWV�PHPEHUV�WRJHWKHU�FRQVWDQWO\�



��,W�ZDV�HFRQRPLF�DV�ZHOO�DV�´VSLULWXDO�µ�IRU�WKH\�´KDG�HYHU\WKLQJ�LQ�FRPPRQµ
�Y�������7KH\�UHFRJQL]HG�QRW�RQO\�WKDW�RWKHU�EURWKHUV�DQG�VLVWHUV�KDG�D
FODLP�RQ�WKHLU�WLPH�DQG�WKHLU�KHDUWV��EXW�DOVR�RQ�WKHLU�UHVRXUFHV��3HRSOH
UHFHLYHG�SUDFWLFDO��ILQDQFLDO��DQG�PDWHULDO�KHOS�IRU�WKHLU�QHHGV��´6HOOLQJ�WKHLU
SRVVHVVLRQV�DQG�JRRGV��WKH\�JDYH�WR�DQ\RQH�DV�KH�KDG�QHHGµ��Y������

���7KH�HDUO\�FKXUFK�ZHUH�VR�LQYROYHG�ZLWK�HDFK�RWKHU�WKDW�WKH\�KDG
IHOORZVKLS�´HYHU\�GD\�µ�'R�\RX�KDYH�IHOORZVKLS�ZLWK�DQRWKHU�&KULVWLDQ
HYHU\�GD\"�,V�WKLV�SRVVLEOH"�:K\�RU�ZK\�QRW"

'LVFXVV�ZLWK�\RXU�JURXS�

���:KDW�GR�ZH�GLVFRYHU�DERXW�KRZ�WKH�HDUO\�FKXUFK�ZRUVKLSHG�DQG�KRZ�WKH\
ZLWQHVVHG�WR�RWKHUV"�:KDW�FDQ�ZH�OHDUQ�IURP�WKLV"

:RUVKLS�KDG�ERWK�DQ�LQIRUPDO�DQG�IRUPDO�DVSHFW��,W�KDSSHQHG�ERWK�LQ�KRPHV�DQG�LQ
WKH�WHPSOH�FRXUWV��7KH�FKXUFK�KHOG�ERWK�VPDOO�JURXS�PHHWLQJV��´WKH\�EURNH�EUHDG
LQ�WKHLU�KRPHVµ�LQ�YHUVH�����DQG�ODUJH�JURXS�PHHWLQJV��´FRQWLQXHG�WR�PHHW�WRJHWKHU
LQ�WKH�WHPSOH�FRXUWVµ�LQ�YHUVH�����

��7KH�FKXUFK�SUDFWLFHG�WKH�/RUG·V�6XSSHU��WKH�´EUHDNLQJ�RI�EUHDGµ��Y������

��7KHUH�ZDV�D�JHQHUDO�VSLULW�RI�MR\��´JODG�DQG�VLQFHUH�KHDUWVµ�LQ�YHUVH����DQG
´SUDLVLQJ�*RGµ�LQ�YHUVH�����ZKLFK�SHUPHDWHG�WKHLU�PHHWLQJV�

��,W�ZDV�UHYHUHQW�DV�ZHOO�DV�MR\IXO��1RWLFH�WKDW�LQ�WKH�VPDOO�JURXS�ZRUVKLS��WKH
HPSKDVLV�LV�RQ�MR\�DQG�JODGQHVV��Y�������EXW�LQ�WKH�ODUJH�JURXS��WKHUH�LV�DQ
HPSKDVLV�RQ�DZH��Y������

��7KH�FKXUFK�VSHQW�WLPH�LQ�SUD\HU��WKH\�´GHYRWHG�WKHPVHOYHV�«�WR�SUD\HUµ��Y�
����

7KHLU�ZLWQHVV�WR�RWKHUV�ZDV�G\QDPLF��7KH�FKXUFK�ZDV�HYDQJHOLVWLFDOO\�HʃHFWLYH�ZLWK
QHZ�FRQYHUVLRQV�HYHU\�GD\��´7KH�/RUG�DGGHG�«�GDLO\�WKRVH�ZKR�ZHUH�EHLQJ�VDYHGµ
�Y������

��,W�ZDV�EDVHG�RQ�D�FRPPXQLW\�OLIH�WKDW�ZDV�DWWUDFWLYH�WR�QRQ�&KULVWLDQV�
´(QMR\LQJ�WKH�IDYRU�RI�DOO�WKH�SHRSOHµ��Y������FDQQRW�PHDQ�WKDW�HYHU\�QRQ�
&KULVWLDQ�ORYHG�WKH�HDUO\�FKXUFK��VLQFH�WKHUH�ZDV�SOHQW\�RI�SHUVHFXWLRQ��EXW
RYHUDOO��WKH�HDUO\�FKXUFK�GHPRQVWUDWHG�WKH�JRVSHO�LQ�LWV�FRPPXQLW\�LQ�D�ZD\
WKDW�ZDV�LUUHVLVWLEOH�WR�RXWVLGH�REVHUYHUV�

��,W�ZDV�FKXUFK�FHQWHUHG��7KH�SHUVRQ�ZDV�´DGGHG�WR�WKHLU�QXPEHUµ��Y������DQG



LQFRUSRUDWHG�LQWR�WKH�FKXUFK�

���%ULWLVK�WKHRORJLDQ�/HVVOLH�1HZELJLQ�REVHUYHV�

7KH�JRVSHO�GRHV�QRW�EHFRPH�SXEOLF�WUXWK�IRU�D�VRFLHW\�E\�EHLQJ�SURSDJDWHG�DV
D� WKHRU\� RU� DV� D� ZRUOGYLHZ� DQG� FHUWDLQO\� QRW� DV� D� UHOLJLRQ�� ,W� FDQ� EHFRPH
SXEOLF�WUXWK�RQO\�LQVRIDU�DV�LW�LV�HPERGLHG�LQ�D�VRFLHW\��WKH�FKXUFK��ZKLFK�LV
ERWK�´DELGLQJ�LQµ�&KULVW�DQG�HQJDJHG�LQ�WKH�OLIH�RI�WKH�ZRUOG��

'R�\RX�DJUHH�ZLWK�KLV�DVVHVVPHQW"�:K\�RU�ZK\�QRW"�6KDUH�H[DPSOHV�

1HZELJLQ�ZULWHV�LQ�7KH�*RVSHO�LQ�D�3OXUDOLVWLF�6RFLHW\��´7KRVH�ZKR�FDOO�IRU�D�&KULVWLDQ
DVVDXOW�RQ�WKH�ZRUOGV�RI�SROLWLFV�DQG�HFRQRPLFV�RIWHQ�PDNH�LW�FOHDU�«�WKDW�WKH�DLP
RI�WKH�DWWDFN�LV�WR�VHL]H�WKH�OHYHUV�RI�SRZHU�DQG�WDNH�FRQWURO��:H�KDYH�VHHQ�PDQ\
VXFK�VXFFHVVIXO�UHYROXWLRQV��DQG�ZH�NQRZ�WKDW�LQ�PRVW�FDVHV�ZKDW�KDV�KDSSHQHG�LV
VLPSO\�WKDW�WKH�RSSUHVVRU�DQG�WKH�RSSUHVVHG�KDYH�H[FKDQJHG�UROHV�«�7KH�WKURQH�LV
XQVKDNHQ��RQO\�WKHUH�LV�D�GLʃHUHQW�SHUVRQ�RFFXS\LQJ�LW��+RZ�LV�WKH�WKURQH�LWVHOI�WR
EH� VKDNHQ"� «� 2QO\� E\� WKH� SRZHU� RI� WKH� JRVSHO� LWVHOI�� DQQRXQFHG� LQ� ZRUG� DQG
HPERGLHG�LQ�GHHG�«�7KH�YLFWRU\�RI�WKH�&KXUFK�RYHU�WKH�GHPRQLF�SRZHU�ZKLFK�ZDV
HPERGLHG� LQ� WKH� 5RPDQ� LPSHULDO� V\VWHP� ZDV� QRW� ZRQ� E\� VHL]LQJ� WKH� OHYHUV� RI
SRZHU��LW�ZDV�ZRQ�ZKHQ�WKH�YLFWLPV�NQHOW�GRZQ�LQ�WKH�&RORVVHXP�DQG�SUD\HG�LQ�WKH
QDPH�RI�-HVXV�IRU�WKH�(PSHURU�µ�

>:DWFK� WKH� YLGHR� IRU� 6HVVLRQ� �� WR� KHOS� \RX� SUHSDUH� WR� OHDG� \RXU� JURXS� WKURXJK� WKH
GLVFXVVLRQ�WKDW�IROORZV�@



'LVFXVVLRQ�4XHVWLRQV�1RWHV�)RU�/HDGHUV

>$IWHU�ZDWFKLQJ�WKH�YLGHR�ZLWK�\RXU�JURXS��XVH�WKHVH�TXHVWLRQV�WR�HQFRXUDJH�GLVFXVVLRQ�
7KH�QRWHV�EHQHDWK�WKH�TXHVWLRQV�DUH�QRW�LQWHQGHG�DV�DQVZHUV�WR�EH�UHDG�DORXG��7KH\�DUH
QRWHV�WR�KHOS�\RX�IDFLOLWDWH�WKH�GLVFXVVLRQ�@

><RX�GR�QRW�QHHG�WR�FRPSOHWH�DOO�WKH�TXHVWLRQV��'HSHQGLQJ�RQ�WKH�G\QDPLF�RI�WKH�JURXS
DQG�\RXU�WLPH�OLPLW��\RX�PD\�ɹQG�LW�KHOSIXO�WR�FKRRVH�LQ�DGYDQFH�WKH�TXHVWLRQV�WKDW�ZLOO
EH�RI�PRVW�YDOXH�WR�\RXU�JURXS�DQG�VWDUW�ZLWK�WKRVH�@

���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

'LVFXVV�ZLWK�\RXU�JURXS�

���´$Q�DOWHUQDWH�FLW\�LV�JRVSHO�VSHDNLQJ�µ�:KDW�LQWLPLGDWHV�XV�DERXW�WHOOLQJ
RWKHU�SHRSOH�DERXW�-HVXV"�$UH�VRPH�SHRSOH�PRUH�LQWLPLGDWLQJ�WKDQ�RWKHUV"
:K\"�:KDW�PRWLYDWHV�XV�WR�WHOO�SHRSOH�DERXW�-HVXV"

7KH�JRVSHO�SURGXFHV�D�FRQVWHOODWLRQ�RI�WUDLWV�LQ�XV�

��)LUVW��ZH�DUH�FRPSHOOHG�WR�VKDUH�WKH�JRVSHO�RXW�RI�ORYH�

��6HFRQG��ZH�DUH�IUHHG�IURP�WKH�IHDU�RI�EHLQJ�ULGLFXOHG�RU�KXUW�E\�RWKHUV��VLQFH
ZH�DOUHDG\�KDYH�WKH�IDYRU�RI�*RG�E\�JUDFH�

��7KLUG��WKHUH�LV�D�KXPLOLW\�LQ�RXU�GHDOLQJV�ZLWK�RWKHUV��EHFDXVH�ZH�NQRZ�ZH
DUH�VDYHG�RQO\�E\�JUDFH��QRW�EHFDXVH�RI�RXU�VXSHULRU�LQVLJKW�RU�FKDUDFWHU�

��)RXUWK��ZH�DUH�KRSHIXO�DERXW�DQ\RQH��HYHQ�WKH�´KDUG�FDVHV�µ�EHFDXVH�ZH
ZHUH�VDYHG�RQO\�EHFDXVH�RI�JUDFH�RXUVHOYHV�

��)LIWK��ZH�DUH�FRXUWHRXV�DQG�FDUHIXO�ZLWK�SHRSOH��:H�GRQ·W�KDYH�WR�SXVK�RU
FRHUFH�WKHP��IRU�LW�LV�*RG·V�JUDFH�WKDW�RSHQV�KHDUWV��QRW�RXU�HORTXHQFH�RU
SHUVLVWHQFH�RU�HYHQ�WKHLU�RSHQQHVV�

,I�ZH�DUH�QRW�HʃHFWLYH�LQ�UHDFKLQJ�RWKHUV�IRU�&KULVW��LW�FRXOG�EH�EHFDXVH�RI�D�ODFN�RI
MR\��D�ODFN�RI�KXPLOLW\�DQG�JHQWOHQHVV��RU�D�ODFN�RI�EROGQHVV�

��7KH�MR\IXO�HIIHFWV�RI�WKH�JRVSHO�LQ�RXU�RZQ�OLYHV�PXVW�JLYH�XV�DQ�HQRUPRXV
HQHUJ\�IRU�ZLWQHVV��+RZ�FDQ�ZH�NHHS�TXLHW�DERXW�VXFK�D�JUHDW�ZRQGHU"�,I
WKDW�HQHUJ\�LV�QRW�WKHUH��ZH�PXVW�UHSHQW�DQG�VHHN�*RG�XQWLO�LW�IORZV�

��7KH�KXPEOLQJ�QDWXUH�RI�WKH�JRVSHO�PXVW�OHDG�XV�WR�DSSURDFK�RWKHUV�ZLWKRXW
VXSHULRULW\��6LQFH�ZH�DUH�VDYHG�RQO\�E\�*RG·V�JUDFH�DQG�QRW�E\�RXU



JRRGQHVV��ZH�H[SHFW�WR�RIWHQ�ILQG�ZLVGRP�DQG�FRPSDVVLRQ�LQ�RWKHUV��ZKLFK
DW�PDQ\�SRLQWV�PD\�H[FHHG�RXU�RZQ��$UH�KXPLOLW\�DQG�UHVSHFW�SUHVHQW�LQ
XV"�,I�QRW��ZH�ZLOO�EH�LQHIIHFWLYH�

��7KH�ORYH�WKDW�ZH�H[SHULHQFH�EHFDXVH�RI�WKH�JRVSHO�PXVW�UHPRYH�IURP�XV�WKH
IHDU�RI�RWKHUV·�GLVDSSURYDO��,V�RXU�EROGQHVV�LQFUHDVLQJ"�,I�QRW��ZH�PXVW
UHSHQW�DQG�UHIOHFW�RQ�WKH�JRVSHO�DQG�*RG·V�DFFHSWDQFH�RI�XV�XQWLO�IHDU
GLPLQLVKHV�

���´7KHUH�LV�D�FUHGLELOLW\�WKDW�FRPHV�LI�\RX�DUH�FRQVLVWHQW�LQ�\RXU�EHKDYLRU�
WKHUH�LV�D�FUHGLELOLW\�WKDW�FRPHV�LI�SHRSOH�VHH�WKH�JRVSHO�WUDQVIRUPLQJ�\RX�µ
'R�SHRSOH�QRWLFH�\RXU�OLIHVW\OH�DQG�WKDW�RI�\RXU�FRPPXQLW\"�'R�WKH\
DSSUHFLDWH�LW��HYHQ�LI�WKH\�GRQ·W�XQGHUVWDQG�LW"�6KDUH�H[DPSOHV�

'LVFXVV�ZLWK�\RXU�JURXS�

���)UDQN�5HWLHI��D�SDVWRU�DQG�FKXUFK�SODQWHU�LQ�6RXWK�$IULFD��ZULWHV��´SHRSOH
ZLWKRXW�&KULVW�JR�WR�KHOO³LI�\RX�UHDOO\�EHOLHYH�WKDW�\RX·YH�JRW�WR�WDNH�ULVNV�
WDNH�D�FKDQFH�DQG�EH�SUHSDUHG�WR�IDLO�µ��:KDW�GR�\RX�WKLQN�RI�KLV
VWDWHPHQW"

'LVFXVV�ZLWK�\RXU�JURXS��7KLV�TXHVWLRQ�LV�LQWHQGHG�WR�SURYRNH�GLVFXVVLRQ�

���$�OHDGLQJ�PLVVLRORJLVW��&��3HWHU�:DJQHU��ZULWHV��´3ODQWLQJ�QHZ�FKXUFKHV�LV
WKH�PRVW�HIIHFWLYH�HYDQJHOLVWLF�PHWKRGRORJ\�NQRZQ�XQGHU�KHDYHQ�µ��7KLQN
RI�VRPH�UHDVRQV�ZK\�VWDUWLQJ�QHZ�FKXUFKHV�LV�D�JRRG�ZD\�WR�UHDFK�SHRSOH�

2IWHQ� LQ� QHZ� FKXUFKHV� WKH� VHQVH� RI� PLVVLRQ� LV� VWURQJHVW�� PRUH� &KULVWLDQV� KDYH
IUHHGRP� WR� OHDG�� DQG� FUHDWLYH� PHDQV� RI� SUHDFKLQJ� WKH� JRVSHO� DUH� XVHG�� 1HZ
FKXUFKHV��WKHUHIRUH��FDQ�EHVW�UHDFK�QHZ�JHQHUDWLRQV��QHZ�UHVLGHQWV��DQG�QHZ�SHRSOH
JURXSV�

6WXGLHV�FRQɹUP�WKDW�WKH�DYHUDJH�QHZ�FRQJUHJDWLRQ�EULQJV�QHZ�SHRSOH�LQWR�WKH�OLIH
RI�WKH�ERG\�RI�&KULVW�DW�PDQ\�WLPHV�WKH�UDWH�RI�DQ�ROGHU�FRQJUHJDWLRQ�RI�WKH�VDPH
VL]H�� ,Q�:K\�6WDUW�1HZ�&KXUFKHV"�/\OH�6FKDOOHU�UHSRUWV��´7KH�PRVW�LPSRUWDQW�VLQJOH
DUJXPHQW� IRU�PDNLQJ�QHZ�FKXUFK�GHYHORSPHQW� D�KLJK�SULRULW\� LV� WKLV� LV� WKH�PRVW
HʃHFWLYH�PHDQV� IRU� UHDFKLQJ� XQFKXUFKHG� SHUVRQV�� 1XPHURXV� VWXGLHV� KDYH� VKRZQ
WKDW����WR����SHUFHQW�RI�WKH�QHZ�DGXOW�PHPEHUV�RI�QHZ�FRQJUHJDWLRQV�DUH�SHUVRQV
ZKR� ZHUH� QRW� DFWLYHO\� LQYROYHG� LQ� WKH� OLIH� RI� DQ\� ZRUVKLSLQJ� FRQJUHJDWLRQ
LPPHGLDWHO\�SULRU� WR� MRLQLQJ� WKDW�QHZ�PLVVLRQ��%\�FRQWUDVW��PRVW� ORQJ�HVWDEOLVKHG
FKXUFKHV�GUDZ�WKH�PDMRULW\�RI�WKHLU�QHZ�DGXOW�PHPEHUV�IURP�SHUVRQV�ZKR�WUDQVIHU



LQ�IURP�RWKHU�FRQJUHJDWLRQV�µ�

1RWLFH�WKDW�PDQ\�RI�WKH�HYDQJHOLVWLF�FKDOOHQJHV�RI�WKH�1HZ�7HVWDPHQW�DUH�FDOOV�WR
SODQW�FKXUFKHV��7KH�*UHDW�&RPPLVVLRQ��0DWW�������²�����IRU�H[DPSOH��LV�D�FDOO�QRW
MXVW� WR� ´PDNH� GLVFLSOHVµ� EXW� WR� EDSWL]H�� ,Q� $FWV� DQG� HOVHZKHUH�� LW� LV� FOHDU� WKDW
EDSWLVP�PHDQV�LQFRUSRUDWLRQ�LQWR�D�ZRUVKLSLQJ�FRPPXQLW\�ZLWK�DFFRXQWDELOLW\�DQG
ERXQGDULHV��VHH�$FWV�����²����

3DXO��WKH�JUHDWHVW�PLVVLRQDU\�LQ�KLVWRU\��KDG�D�UDWKHU�VLPSOH�WZRIROG�VWUDWHJ\��)LUVW�
KH�ZHQW�LQWR�WKH�ODUJHVW�FLW\�RI�D�UHJLRQ��VHH�$FWV������������DQG�VHFRQG��KH�SODQWHG
FKXUFKHV�LQ�HDFK�WRZQ��7LWXV����³µDSSRLQW�HOGHUV�LQ�HYHU\�WRZQµ���2QFH�3DXO�KDG
GRQH�WKDW��KH�FRXOG�VD\�WKDW�KH�KDG�´IXOO\�SUHDFKHGµ�WKH�JRVSHO�LQ�D�UHJLRQ�DQG�WKDW
KH�KDG�´QR�PRUH�SODFH�«�WR�ZRUN�LQ�WKHVH�UHJLRQVµ��5RP��������������7KLV�PHDQV
3DXO�KDG�WZR�FRQWUROOLQJ�DVVXPSWLRQV���D��WKDW�RQH�RI�WKH�EHVW�ZD\V�WR�LQɻXHQFH�D
UHJLRQ�ZDV�WKURXJK�LWV�FKLHI�FLWLHV��DQG��E��WKDW�RQH�RI�WKH�EHVW�ZD\V�WR�LQɻXHQFH�D
FLW\�ZDV�WR�SODQW�FKXUFKHV�LQ�LW��2QFH�KH�KDG�DFFRPSOLVKHG�WKLV��KH�PRYHG�RQ��+H
NQHZ�WKDW�WKH�UHVW�WKDW�QHHGHG�WR�KDSSHQ�ZRXOG�IROORZ�

���´:KHQ�&KULVW�UHWXUQV�WR�HDUWK��WKH�SUHVHQW�DJH�ZLOO�HQG�FRPSOHWHO\�DQG�WKH
DJH� WR� FRPH�ZLOO� FRPH� IXOO\��0HDQZKLOH��ZH� DFWXDOO\� OLYH� EHWZHHQ� WKH� WZR
DJHV³LQ� ZKDW·V� EHHQ� FDOOHG� WKH� RYHUODS� RI� WKH� DJHV�µ� :KDW� PLVWDNHQ
WKRXJKWV��GLVWRUWHG�HPRWLRQV��RU�ZURQJ�SUDFWLFHV�UHVXOW�ZKHQ�ZH�GRQ·W�IRFXV
HQRXJK�RQ�WKH�DJH�WR�FRPH"�:KDW�DERXW�ZKHQ�ZH�GRQ·W�IRFXV�HQRXJK�RQ�WKH
SUHVHQW�DJH"

-RKQ�6WRWW�LQ�7KH�&RQWHPSRUDU\�&KULVWLDQ�VXJJHVWV�VRPH�DSSOLFDWLRQV��

3HUVRQDO�FKDQJH�DQG�JURZWK

��7KH�+RO\�6SLULW�KDV�FRPH�LQWR�XV�DOUHDG\�LQ�WKH�SUHVHQW�DJH��VXEGXLQJ�RXU
IDOOHQ�QDWXUH��RXU�VHOILVKQHVV��6R�ZH�KDYH�FRQILGHQFH�WKDW�DQ\RQH�FDQ�EH
FKDQJHG��WKDW�DQ\�HQVODYLQJ�KDELW�FDQ�EH�RYHUFRPH�

��2Q�WKH�RWKHU�KDQG��RXU�IDOOHQ�QDWXUH�UHPDLQV�LQ�XV�DQG�ZLOO�QHYHU�EH
HOLPLQDWHG�XQWLO�WKH�DJH�WR�FRPH��:H�PXVW�DYRLG�SDW�DQVZHUV��DQG�ZH�PXVW
QRW�H[SHFW�´TXLFN�IL[HV�µ�:H�PXVW�EH�SDWLHQW�DQG�XQGHUVWDQGLQJ�ZLWK
JURZLQJ�SHUVRQV�DQG�QRW�FRQGHVFHQGLQJ�RU�LPSDWLHQW�WRZDUG�ODSVHV�DQG
IDLOXUHV�



&KXUFK�FKDQJH�DQG�JURZWK

��7KH�FKXUFK�LV�QRZ�WKH�FRPPXQLW\�RI�NLQJGRP�SRZHU��6LQFH�&KULVW�LV�UXOLQJ
RYHU�WKH�SUHVHQW�DJH�ZH�FDQ�EH�FRQILGHQW�WKDW�*RG�FDQ�EULQJ�FKXUFK�UHYLYDO
DQG�WUDQVIRUPDWLRQ�

��2Q�WKH�RWKHU�KDQG��HUURU�DQG�HYLO�ZLOO�QHYHU�EH�FRPSOHWHO\�HUDGLFDWHG�IURP
WKH�FKXUFK�XQWLO�WKH�DJH�WR�FRPH��:H�PXVW�QRW�EH�KDUVKO\�FULWLFDO�RI
LPSHUIHFW�FRQJUHJDWLRQV��QRU�MXPS�LPSDWLHQWO\�IURP�FKXUFK�WR�FKXUFK�RYHU
SHUFHLYHG�EOHPLVKHV�

6RFLDO�FKDQJH

��6LQFH�&KULVW�LV�UXOLQJ�RYHU�WKH�SUHVHQW�DJH�ZH�FDQ�H[SHFW�WR�XVH�*RG·V�SRZHU
WR�FKDQJH�VRFLDO�FRQGLWLRQV�DQG�FRPPXQLWLHV�

��2Q�WKH�RWKHU�KDQG��XQWLO�WKH�DJH�WR�FRPH�WKHUH�ZLOO�EH�´ZDUV�DQG�UXPRUV�RI
ZDUV�µ�6HOILVKQHVV��FUXHOW\��WHUURULVP��DQG�RSSUHVVLRQ�ZLOO�FRQWLQXH�
&KULVWLDQV�KDUERU�QR�LOOXVLRQV�DERXW�SROLWLFV�QRU�H[SHFW�XWRSLDQ�FRQGLWLRQV�
7KH�DJH�WR�FRPH�PHDQV�WKDW�&KULVWLDQV�ZLOO�QRW�WUXVW�DQ\�SROLWLFDO�RU�VRFLDO
DJHQGD�WR�EULQJ�DERXW�ULJKWHRXVQHVV�KHUH�RQ�HDUWK�

$�IHZ�PRUH�H[DPSOHV�IROORZ�

:KHQ�ZH�GRQ·W�IRFXV�RQ�WKH�DJH�WR�FRPH��ZH�PD\�JLYH�SUHHPLQHQFH�WR�RWKHU
REMHFWV

2WKHU� WKLQJV³SHUKDSV� YHU\� JRRG� WKLQJV³EHFRPH� WRR� LPSRUWDQW� WR� XV�� :H� FDQ
HDVLO\�PDNH�IDPLO\�RU�ZRUN�RU�HYHQ�RXU�PRUDO�UHFRUG�PRUH�LPSRUWDQW�WKDQ�*RG�LQ
RXU� OLIH��:KHQ�ZH� ORRN� WR� WKHP� IRU�PRUH� MR\�DQG�KRSH� WKDQ�ZH�GR� WR�*RG�� WKH\
EHFRPH�FHQWUDO�WR�RXU�OLIH�DQG�ZH�JHW�GLVWRUWLRQV�

:KHQ�ZH�GRQ·W�IRFXV�RQ�WKH�SUHVHQW�DJH��ZH�PD\�IRUJHW�WKH�LPSRUWDQFH�RI
XQLW\

,Q�-RKQ�����-HVXV�GLUHFWO\�OLQNV�&KULVWLDQ�RQHQHVV�WR�WKH�PDQLIHVWDWLRQ�RI�*RG�WR�WKH
ZRUOG��7KH�LPSOLFDWLRQ�LV�WKDW�YLVLEOH�XQLW\�LV�DQ�LPSRUWDQW�ZD\�WR�VKRZ�WKH�ZRUOG
WKH�JORU\�RI�*RG�



:KHQ�ZH�GRQ·W�IRFXV�RQ�WKH�SUHVHQW�DJH��ZH�PD\�IRUJHW�WKH�LPSRUWDQFH�RI
VRFLDO�MXVWLFH

,I� WKH� SXUSRVH� RI� WKH� NLQJGRP� RI� *RG� LV� WR� KHDO� DOO� WKH� UHVXOWV� RI� VLQ³VSLULWXDO�
SV\FKRORJLFDO�� VRFLDO� DQG� SK\VLFDO³WKHQ� ZH�PXVW� DOVR� LQWHQWLRQDOO\� XVH� RXU� JLIWV
DQG�UHVRXUFHV�WR�ILJKW�GLVLQWHJUDWLRQ�LQ�HYHU\�DUHD�

:KHQ�ZH�GRQ·W�IRFXV�RQ�WKH�SUHVHQW�DJH��ZH�PD\�IRUJHW�WKH�LPSRUWDQFH�RI
ZLWQHVV

��&RULQWKLDQV�����²���VD\V��´*RG�ZDV�UHFRQFLOLQJ�WKH�ZRUOG�WR�KLPVHOI�LQ�&KULVW��QRW
FRXQWLQJ� PHQ·V� VLQV� DJDLQVW� WKHP�� $QG� KH� KDV� FRPPLWWHG� WR� XV� WKH� PHVVDJH� RI
UHFRQFLOLDWLRQ��:H�DUH�WKHUHIRUH�&KULVW·V�DPEDVVDGRUV��DV�WKRXJK�*RG�ZHUH�PDNLQJ
KLV�DSSHDO�WKURXJK�XV�µ�,W�LV�DQ�DPD]LQJ�GHVFULSWLRQ�RI�RXU�SXUSRVH�LQ�WKLV�SUHVHQW
DJH³ZH�DUH�&KULVW·V�DPEDVVDGRUV�

>3UD\�IRU�\RXU�JURXS�@

1RWHV�IRU�/HDGHUV

><RXU�1RWHV@

�� /HVVOLH� 1HZELJLQ��3URSHU� &RQɹGHQFH�� )DLWK�� 'RXEW� DQG� &HUWDLQW\� LQ� &KULVWLDQ
'LVFLSOHVKLS��*UDQG�5DSLGV��0LFK���(HUGPDQV������������
�� /HVVOLH� 1HZELJLQ��7KH� *RVSHO� LQ� D� 3OXUDOLVWLF� 6RFLHW\� �*UDQG� 5DSLGV�� 0LFK��
(HUGPDQV������������²����
�� %LVKRS� )UDQN� 5HWLHI� TXRWHG� LQ�0XOWLSO\LQJ� &KXUFKHV�� HGLWHG� E\� 6WHSKHQ� 7LPPLV
�5RVV�VKLUH��6FRWODQG��&KULVWLDQ�)RFXV�3XEOLFDWLRQV������������
��&��3HWHU�:DJQHU��6WUDWHJLHV�IRU�&KXUFK�*URZWK��9HQWXUD��&DOLI���5HJDO������������²
����
�� /\OH� 6FKDOOHU�� ´:K\� 6WDUW� 1HZ� &KXUFKHV"µ� LQ�7KH� &LUFXLW� 5LGHU�� 0D\� ������ ��
4XRWHG� LQ� 'RQDOG� $QGHUVRQ�0F*DYUDQ� DQG� *HRUJH� *�� +XQWHU� ,OO��&KXUFK� *URZWK�
6WUDWHJLHV�7KDW�:RUN��1DVKYLOOH��$ELQJGRQ�������������
�� $GDSWHG� IURP� WKH� FKDSWHU� ´7KH� 1RZ� DQG� WKH� 1RW� <HW�µ� -RKQ� 6WRWW��7KH
&RQWHPSRUDU\�&KULVWLDQ��'RZQHUV�*URYH��,OO���,93��������



6HVVLRQ���:RUN��&XOWLYDWLQJ�7KH�*DUGHQ

>&RPSOHWH�WKH�6HVVLRQ���+RPH�6WXG\�@



%LEOH�6WXG\�1RWHV�)RU�/HDGHUV

>5HDG�0DWWKHZ�����²���DQG�WKHQ�ZRUN�WKURXJK�WKH�TXHVWLRQV�DQG�QRWHV�EHORZ�DKHDG�RI
WLPH� WR� KHOS� \RX� SUHSDUH� WR� OHDG� \RXU� JURXS��7KH�QRWHV� EHQHDWK� WKH� TXHVWLRQV� DUH� QRW
LQWHQGHG� DV� DQVZHUV� WR� EH� UHDG� DORXG�� 7KH\� DUH� QRWHV� WR� KHOS� \RX� IDFLOLWDWH� WKH
GLVFXVVLRQ�@

���:K\�GRHV�-HVXV�WHOO�XV�WR�VWRUH�XS�´WUHDVXUHV�LQ�KHDYHQµ��Y������UDWKHU�WKDQ
´WUHDVXUHV�RQ�HDUWKµ��Y�����"�:KDW�GRHV�-HVXV�PHDQ�ZKHQ�KH�VD\V��´)RU
ZKHUH�\RXU�WUHDVXUH�LV��WKHUH�\RXU�KHDUW�ZLOO�EH�DOVRµ"

/LWHUDOO\�-HVXV�LV�VD\LQJ�QRW�WR�WUHDVXUH�HDUWKO\�WUHDVXUHV��EXW�WR�WUHDVXUH�KHDYHQO\
WUHDVXUH�� (YHU\ERG\�� DW� WKH� FHQWHU� RI� KLV� RU� KHU� VRXO�� WUHDVXUHV� VRPHWKLQJ�� 7R
WUHDVXUH�VRPHWKLQJ�PHDQV�WR�ORRN�DW�LW�DQG�ɹOO�\RXU�KHDUW�ZLWK�WKH�EHDXW\�DQG�WKH
YDOXH�RI�LW�

:KDWHYHU� WKDW� WUHDVXUH� LV³LI� LW� LV�QRW�*RG³LW�ZLOO�HQVODYH�\RX��<RX�ZLOO�SD\�DQ\
SULFH�IRU�LW��<RX�ZLOO�GR�DQ\WKLQJ�WR�JHW�LW��$Q�LQRUGLQDWH�GHSHQGHQFH�RQ�PRQH\�RU
PDWHULDO� WKLQJV�� IRU� H[DPSOH�� KDV� WKH� SHFXOLDU� HʃHFW� RI� EOLQGLQJ� \RX� VSLULWXDOO\�
0RUHRYHU�� HDUWKO\� WUHDVXUHV� GRQ·W� DFWXDOO\� JLYH� \RX� WKH� VHFXULW\� DQG� VLJQLɹFDQFH
WKH\� VHHP� WR� SURPLVH�� 7KH\� FDQ·W� SRVVLEO\� VWRS� DOO� WKH� WKLQJV³GHDWK�� WUDJHG\�
EURNHQ�UHODWLRQVKLSV³WKDW�FRPH�DORQJ�

<RX� JLYH� WR�ZKDW� \RX� WUHDVXUH�� <RX� DOZD\V� JLYH�PRVW� HʃRUWOHVVO\� WR�ZKDWHYHU� LV
\RXU� UHDO� VDOYDWLRQ�� \RXU�KRSH�� \RXU�PHDQLQJ� LQ� OLIH�� ,I� \RXU� UHDO�KRSH� LV� LQ� \RXU
DSSHDUDQFH��FDUHHU��VWDWXV��RU�FRPIRUW��\RXU�JLYLQJ�ZLOO�ɻRZ�PRUH�HDVLO\�LQWR�WKRVH
LWHPV�DQG�V\PEROV��,I�-HVXV�LV�\RXU�UHDO�KRSH��\RXU�JLYLQJ�ɻRZV�RXW�HDVLO\�LQWR�KLV
ZRUN�DQG�WKH�OLYHV�RI�SHRSOH�

-HVXV�LV�DVNLQJ��´$UH�\RX�ZLOOLQJ�WR�ORVH�LW�DOO�IRU�PH"�$UH�\RX�ZLOOLQJ�WR�OHW�PH�KDYH
FRPSOHWH�FRQWURO�RI�\RXU�OLIH"�$UH�\RX�ZLOOLQJ�WR�PDNH�PH�WKH�QHZ�VRXUFH�RI�\RXU
PHDQLQJ�DQG�\RXU�LGHQWLW\�DQG�\RXU�VHFXULW\"�$P�,�\RXU�WUHDVXUH"µ

���+RZ�GR�PRVW�SHRSOH�\RX�NQRZ�WHQG�WR�VSHQG�WKHLU�WLPH��HQHUJ\��DQG
PRQH\"�:KDW�GR�\RX�VSHQG�PRQH\�RQ�PRVW�HIIRUWOHVVO\�DQG�MR\IXOO\"

0RQH\�LV�RQH�RI�WKH�EHVW�ZD\V�WR�LGHQWLI\�WKH�LGROV�RI�RXU�KHDUW��(YHQ�LI�PRQH\�LV
QRW�DQ�LGRO��PRQH\�ZLOO�RIWHQ�VKRZ�XV�ZKHUH�RXU� LGROV�DUH��:H�FDQ�ɹQG�RXW�ZKDW
RXU�KHDUW�PRVW�ORYHV�DQG�DGRUHV�DQG�ZRUVKLSV�DQG�UHVWV�LQ�IRU�VDOYDWLRQ³RIWHQ�LW�LV
ZKHUH�ZH�PRVW�HIIRUWOHVVO\�DQG�HDVLO\�DQG�MR\IXOO\�VSHQG�PRQH\�



,W�PD\�EH�XVHIXO�WR�JLYH�WKLV�H[HUFLVH�WR�\RXU�JURXS�LI�WKH�PHPEHUV�KDYH�QHYHU�GRQH
DQ\WKLQJ�VLPLODU�

��(VWLPDWH�ZKDW�SHUFHQWDJH�RI�\RXU�PRQH\�LV�FXUUHQWO\�JRLQJ�WR�WKH�IROORZLQJ�

���&KULVWLDQ�PLQLVWU\³FKXUFK��&KULVWLDQ�ZRUNHUV��RWKHU�PLQLVWULHV�

���3HRSOH�RXWVLGH�\RXU�IDPLO\�ZLWK�HFRQRPLF�QHHGV�

��7KLQN�DERXW�ZKDW�WKLV�SHUFHQWDJH�VD\V�DERXW�\RXU�KHDUW�DQG�WUHDVXUH�

��'HFLGH�ZKDW�SHUFHQWDJH�RI�\RXU�LQFRPH�\RX�ZLOO�JLYH�WKLV�\HDU��0DNH�LW�D
VDFULILFLDO�OHYHO��,GHQWLI\�LQ�\RXU�RZQ�PLQG�WKH�VDFULILFHV�WKDW�\RX�ZLOO�KDYH
WR�PDNH�

��3UD\HUIXOO\�GHWHUPLQH�KRZ�WR�GLVWULEXWH�\RXU�JLYLQJ�DPRQJ�FDXVHV�\RX�IHHO
ZLOO�KRQRU�*RG�

��'HFLGH�DW�ZKDW�LQWHUYDOV�\RX�ZLOO�JLYH��DQG�SODQ�D�ZD\�WR�NHHS�D�UHFRUG�RI
KRZ�ZHOO�\RX�IROORZ�\RXU�SODQ�

���+RZ�PLJKW�\RX�DQG�\RXU�JURXS�JR�DERXW�VWRULQJ�XS�´WUHDVXUHV�LQ�KHDYHQµ"

([DPSOHV�LQFOXGH�

��*LYLQJ�PRQH\�DQG�SRVVHVVLRQV�DZD\�LQ�VDFULILFLDO�SURSRUWLRQV�ZLWK�MR\�

��*LYLQJ�WKDW�HQWDLOV�VDFULILFHV�LQ�RXU�GDLO\�OLIHVW\OH³KRZ�PXFK�ZH�VSHQG�RQ
FORWKHV��WUDYHO��KRPH��DQG�VR�RQ�

��*LYLQJ�UDGLFDOO\�WR�RWKHUV�UDWKHU�WKDQ�DFFUXLQJ�VXUSOXV�ZHDOWK�WR�JXDUDQWHH�D
ILQDQFLDOO\�VHFXUH�IXWXUH�

��$OZD\V�ORRNLQJ�IRU�RSSRUWXQLWLHV�WR�KHOS�DPRQJ�RXU�IULHQGV��RXU�QHLJKERUV�
WKH�SRRU��LQ�RXU�FKXUFK��LQ�RXU�FLW\�

��5HPHPEHULQJ�WKDW�*RG�LV�WKH�RZQHU�RI�DOO�WKLQJV��DQG�ZH�DUH�MXVW�WKH
VWHZDUGV�RI�KLV�ZHDOWK�

��8VLQJ�RXU�UHVRXUFHV�QRW�IRU�SHUVRQDO�HQGV�EXW�IRU�WKH�SURWHFWLRQ�RI�WKRVH�ZLWK
OHVV�

��7DNLQJ�JHQXLQH�FDUH�RI�WKH�ZLGRZV��WKH�SRRU��DQG�WKH�LPPLJUDQWV³WKH
SRZHUOHVV�

��0RGHOLQJ�WR�WKH�ZRUOG�D�UHGHHPHG�VRFLHW\�LQ�ZKLFK�ZHDOWK�DQG�SRVVHVVLRQV
DUH�XVHG�WR�EXLOG�XS�FRPPXQLW\�DQG�QRW�IRU�SHUVRQDO�IXOILOOPHQW�

��&KRRVLQJ��WKLQNLQJ�DERXW��DQG�ZRUNLQJ�DW�RXU�MREV�LQ�D�ZD\�WKDW�KRQRUV�*RG�



QRW�DV�D�ZD\�RI�DFFUXLQJ�SHUVRQDO�ZHDOWK��VWDWXV��FRPIRUW��DQG�VR�RQ�

���2QH�ZD\�WR�HQVXUH�WKDW�ZH�VWRUH�XS�WUHDVXUHV�LQ�KHDYHQ�LV�WR�FHOHEUDWH�
UHIOHFW�RQ��DQG�JLYH�WKDQNV�IRU�RXU�WUHDVXUHV�RQ�HDUWK��7KLV�LV�SDUW�RI�ZKDW
ZH�GR�RQ�WKH�6DEEDWK��,Q�DQ�DUWLFOH�FDOOHG�´%ULQJ�%DFN�WKH�6DEEDWKµ�LQ�7KH
1HZ�<RUN�7LPHV�0DJD]LQH�ZH�UHDG�

7KHUH�LV�DPSOH�HYLGHQFH�WKDW�RXU�UHODWLRQVKLS�WR�ZRUN�LV�RXW�RI�ZKDFN��/HW�PH
DUJXH� RQ� EHKDOI� RI� DQ� LQVWLWXWLRQ� WKDW� KDV� NHSW� ZRUNDKROLVP� LQ� UHDVRQDEOH
FKHFN�IRU�WKRXVDQGV�RI�\HDUV��0RVW�SHRSOH�PLVWDNHQO\�EHOLHYH�WKDW�DOO�\RX�KDYH
WR�GR�WR�VWRS�ZRUNLQJ�LV�QRW�ZRUN��7KH�LQYHQWRUV�RI�WKH�6DEEDWK�XQGHUVWRRG
WKDW� LW� ZDV� D� PXFK� PRUH� FRPSOLFDWHG� XQGHUWDNLQJ�� <RX� FDQQRW� GRZQVKLIW
FDVXDOO\� DQG� HDVLO\�� 7KLV� LV� ZK\� WKH� 3XULWDQ� DQG� -HZLVK� 6DEEDWKV� ZHUH� VR
H[DFWLQJO\� LQWHQWLRQDO�� 7KH� UXOHV� GLG� QRW� H[LVW� WR� WRUWXUH� WKH� IDLWKIXO�
,QWHUUXSWLQJ� WKH�FHDVHOHVV� URXQG�RI� VWULYLQJ�UHTXLUHV�D� VXUSULVLQJO\�VWUHQXRXV
DFW�RI�ZLOO��RQH�WKDW�KDV�WR�EH�EROVWHUHG�E\�KDELW�DV�ZHOO�DV�E\�VRFLDO�VDQFWLRQ��

7KLV�TXRWH�H[SODLQV�WKDW�VFKHGXOHG�UHVW�ZLOO�QRW�ZRUN�ZLWKRXW�D�JUHDW�GHDO�RI
LQWHQWLRQDOLW\� DQG� GLVFLSOLQH�� %UDLQVWRUP� WKH� NLQG� RI� SUDFWLFDO� KDELWV� DQG
XVHIXO�SUDFWLFHV�WKDW�FDQ�KHOS�XV�REVHUYH�6DEEDWK�

'HWHUPLQH�ZKDW�WR�GR�ZLWK�WKH�WLPH

��7DNH�WLPH�IRU�FRQWHPSODWLYH�UHVW�

3UD\HU�DQG�ZRUVKLS�LV�D�FULWLFDO�SDUW�RI�6DEEDWK��IURP�DQ\�SHUVSHFWLYH��,W�LV�WKH�EDVLV
IRU�´LQQHU�UHVW�µ�DQG�SURYLGHV�UHVSLWH�IURP�WKH�PRUH�H[KDXVWLQJ�H[HUWLRQV�RI�OLIH�

��7DNH�WLPH�IRU�UHFUHDWLRQDO�UHVW�

7KH�3XULWDQV�DQG�RWKHUV�ZHUH�VNHSWLFDO�RI�UHFUHDWLRQV�WKDW�UHTXLUHG�D�JUHDW�GHDO�RI
PRQH\�DQG�WLPH�DQG�H[HUWLRQ��%H�FDUHIXO�WR�HQVXUH�WKDW�UHFUHDWLRQ�UHDOO\�UHIUHVKHV�

��7DNH�WLPH�IRU�DHVWKHWLF�UHVW�

:H�QHHG�WR�H[SRVH�RXUVHOYHV�WR�ZRUNV�RI�*RG·V�FUHDWLRQ�WKDW�UHIUHVK�DQG�HQHUJL]H�XV
DQG� WKDW� ZH� ɹQG� EHDXWLIXO�� 7KLV� PD\� PHDQ� RXWGRRU� H[SHULHQFHV�� 7KLV� PD\� DOVR
PHDQ�WKH�DUWV³PXVLF��GUDPD��YLVXDO�DUW��DQG�VR�RQ�

��7DNH�VRPH�VKHHU�LQDFWLYLW\�WLPH�



$OPRVW�DOO�RI�XV�QHHG�VRPH�WLPH�HYHU\�ZHHN�WKDW�LV�XQSODQQHG�DQG�XQVWUXFWXUHG��VR
ZH�FDQ�GR�ZKDWHYHU�ZH�VSRQWDQHRXVO\�IHHO�OLNH�GRLQJ��,I�RXU�6DEEDWK�WLPH�LV�VLPSO\
D� YHU\�EXV\�WLPH�ɹOOHG�ZLWK�VFKHGXOHG�DFWLYLWLHV�RI�UHFUHDWLRQ�DQG�PLQLVWU\��LW�ZLOO
QRW�VXIILFH��7KHUH�PXVW�EH�VRPH�´FHVVDWLRQµ�IURP�H[HUWLRQ�

+RQRU�ERWK�PDFUR��DQG�PLFUR�UK\WKPV�DQG�VHDVRQV�LQ�\RXU�UHVW

,VUDHO·V�6DEEDWK�F\FOHV�RI�UHVW�DQG�ZRUN�LQFOXGHG�QRW�RQO\�6DEEDWK�GD\V�EXW�6DEEDWK
\HDUV�DQG�HYHQ�D�-XELOHH��WKH�VHYHQWK�6DEEDWK�\HDU��7KLV�LV�DQ�LPSRUWDQW�LQVLJKW�IRU
ZRUNHUV�LQ�WRGD\·V�ZRUOG�

,W�LV�SRVVLEOH�WR�YROXQWDULO\�WDNH�RQ�DQ�LQVXɽFLHQW�6DEEDWK�WLPH�VHDVRQ�RI�ZRUN��)RU
H[DPSOH��LI�\RX�ZDQW�WR�EH�D�GRFWRU��\RX�DUH�JRLQJ�WR�KDYH�WR�EH�D�UHVLGHQW��0DQ\
RWKHU� MREV� GHPDQG� DQ� LQLWLDO� LQYHVWPHQW� RI� WLPH�ZLWK� D� KHDY\�ZRUN�ZHHN�� $OVR�
JRLQJ� LQWR� EXVLQHVV� IRU� \RXUVHOI� RU� XQGHUWDNLQJ� D� PDMRU� SURMHFW� PD\� UHTXLUH
VRPHWKLQJ� VLPLODU��:H�FDQ�HQWHU�D� VHDVRQ� OLNH� WKLV� IRU�D� WLPH��EXW�ZH�QHHG� WR�EH
DFFRXQWDEOH� WR� VRPHRQH� IRU� WKLV�RU�ZH�ZLOO�JHW� ORFNHG� LQWR�DQ�´XQGHU�6DEEDWKHGµ
OLIHVW\OH��'XULQJ� WKH�´XQGHU�6DEEDWKHGµ� WLPH��ZH�PXVW�QRW� OHW� UK\WKPV�RI�SUD\HU�
%LEOH�VWXG\��DQG�ZRUVKLS�GLH�

,QMHFW�6DEEDWK�LQWR�WKH�UHVW�RI�WKH�ZRUN�ZHHN

,I� \RX�GHYHORS� WKH� ´LQQHU� UHVWµ�RI�6DEEDWK�� LW�ZLOO� OHDG�\RX� WR�EH� OHVV� IUDQWLF�DQG
GULYHQ�LQ�WKH�UHVW�RI�\RXU�ZRUN�

$VVRFLDWHG�ZLWK�WKH�6DEEDWK�ODZV�ZHUH�WKH�JOHDQLQJ�ODZV��$FFRUGLQJ�WR�WKHVH�ODZV�
WKH�RZQHUV�RI�ɹHOGV�ZHUH�QRW� DOORZHG� WR�KDUYHVW� RXW� WR� WKH� HGJHV�RI� WKHLU�ɹHOGV�
7KH\�OHIW�D�SHUFHQWDJH�RI�JUDLQ�LQ�WKH�ɹHOG�IRU�WKH�SRRU�WR�FRPH�DQG�WDNH��6DEEDWK�
WKHQ�� LV� WKH�GHOLEHUDWH� OLPLWDWLRQ�RI�SURGXFWLYLW\�� DV� D�ZD\� WR� WUXVW�*RG�DQG�EH� D
JRRG�VWHZDUG�RI�\RXUVHOI�DQG�\RXU�UHVRXUFHV�

,Q�RXU�FDVH�WKLV�PD\�PHDQ�GHOLEHUDWHO\�VHWWLQJ�IHZHU�JRDOV�IRU�RXUVHOYHV�LQ�D�JLYHQ
GD\� DQG�ZHHN�� QRW� ´KDUYHVWLQJ� RXW� WR� WKH� HGJHV�µ� 7KH� SXUSRVH� RI� 6DEEDWK� LV� QRW
VLPSO\� WR� UHMXYHQDWH� \RXUVHOI� LQ� RUGHU� WR� GR�PRUH�ZRUN�� 1RU� LV� LW� WKH� SXUVXLW� RI
SOHDVXUH��7KH�SXUSRVH�RI�6DEEDWK� LV� WR�HQMR\�*RG�� OLIH� LQ�JHQHUDO��ZKDW�\RX�KDYH
DFFRPSOLVKHG� LQ� WKH� ZRUOG� WKURXJK� KLV� KHOS�� DQG� WKH� IUHHGRP� \RX� KDYH� LQ� WKH
JRVSHO³WKH�IUHHGRP�IURP�VODYHU\�WR�DQ\�PDWHULDO�REMHFW�RU�KXPDQ�H[SHFWDWLRQ��7KH



6DEEDWK�LV�D�VLJQ�RI�WKH�ZKROH�IXWXUH�VDOYDWLRQ�WKDW�LV�FRPLQJ�

>:DWFK� WKH� YLGHR� IRU� 6HVVLRQ� �� WR� KHOS� \RX� SUHSDUH� WR� OHDG� \RXU� JURXS� WKURXJK� WKH
GLVFXVVLRQ�WKDW�IROORZV�@



'LVFXVVLRQ�4XHVWLRQV�1RWHV�)RU�/HDGHUV

>$IWHU�ZDWFKLQJ�WKH�YLGHR�ZLWK�\RXU�JURXS��XVH�WKHVH�TXHVWLRQV�WR�HQFRXUDJH�GLVFXVVLRQ�
7KH�QRWHV�EHQHDWK�WKH�TXHVWLRQV�DUH�QRW�LQWHQGHG�DV�DQVZHUV�WR�EH�UHDG�DORXG��7KH\�DUH
QRWHV�WR�KHOS�\RX�IDFLOLWDWH�WKH�GLVFXVVLRQ�@

><RX�GR�QRW�QHHG�WR�FRPSOHWH�DOO�WKH�TXHVWLRQV��'HSHQGLQJ�RQ�WKH�G\QDPLF�RI�WKH�JURXS
DQG�\RXU�WLPH�OLPLW��\RX�PD\�ɹQG�LW�KHOSIXO�WR�FKRRVH�LQ�DGYDQFH�WKH�TXHVWLRQV�WKDW�ZLOO
EH�RI�PRVW�YDOXH�WR�\RXU�JURXS�DQG�VWDUW�ZLWK�WKRVH�@

���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

'LVFXVV�ZLWK�\RXU�JURXS�

���:KDW�DUH�VRPH�RI�WKH�SUDFWLFDO�LPSOLFDWLRQV�RI�WKH�ELEOLFDO�WHDFKLQJV�WKDW
ZRUN�LV�JRRG�DQG�KDV�GLJQLW\"

7KH�DQFLHQW�*UHHNV�VDZ�WKH�PDWHULDO�ZRUOG��DQG�WKHUHIRUH�PDQXDO�ODERU��RU�ZRUN�
IRU�SD\�� DV� GHPHDQLQJ� DQG� GHJUDGLQJ�� $� ZRUN�IUHH�� FRQWHPSODWLYH� OLIH� ZDV
FRQVLGHUHG� WKH�PRVW� KXPDQL]LQJ�� HQQREOLQJ�� DQG� LGHDO� OLIH��:RUN�ZDV� VHHQ� DV� DQ
XQPL[HG�EXUGHQ�DQG�FXUVH�

8QIRUWXQDWHO\��D�VWURQJ�VWUDLQ�RI�WKLV�WKLQNLQJ�KDV�FRPH�GRZQ�WR�XV�DQG�FUHDWHG�D
KLHUDUFK\� IRU�RXU�ZRUN�� IURP�WKH�´QREOHUµ�ZRUN�RI� WKH�SKLORVRSKHU�GRZQ�WKURXJK
WKH� KHOSLQJ� SURIHVVLRQV� DQG� RQ� GRZQ� WR� PDQXDO� ODERU�� 7RGD\�� SHRSOH� RIWHQ� ɹQG
WKHLU�GLJQLW\�RU� LGHQWLW\� LQ�GRLQJ�ZRUN� WKDW� LV�KLJK�VWDWXV� DQG�KLJK�SD\LQJ��0DQ\
SHRSOH�WDNH�MREV�WKDW�WKH\�GRQ·W�OLNH�DQG�RU�DUHQ·W�JRRG�DW��VLPSO\�EHFDXVH�WKH\�DUH
KLJKHU�VWDWXV�MREV��7KLV�WKLQNLQJ�KDV�HYHQ�LQYDGHG�WKH�FKXUFK��,Q�PDQ\�FKXUFKHV�LW
LV� HLWKHU� LPSOLFLWO\� RU� H[SOLFLWO\� VWDWHG� WKDW� IXOO�WLPH�PLQLVWU\� LV� WKH�ZD\� WR� UHDOO\
SOHDVH�*RG��ZKLOH�DOO�RWKHU�MREV�DUH�MXVW�´VHFXODU�ZRUN�µ

7KH�ELEOLFDO� YLHZ�RI� WKH�GLJQLW\�RI� DOO�ZRUN�SXWV� DQ� HQG� WR� WKLV� W\SH�RI� WKLQNLQJ�
:RUN�PDWWHUV�WR�*RG�

���:KDW�DUH�VRPH�RI�WKH�SUDFWLFDO�LPSOLFDWLRQV�RI�WKH�ELEOLFDO�WHDFKLQJV�WKDW
ZH�PXVW�QRW�VHSDUDWH�*RG�IURP�RXU�ZRUN"

&KULVWLDQLW\�LV�QRW�VLPSO\�D�VHW�RI�EHOLHIV�WR�EH�KHOG�LQ�RUGHU�WR�VDYH�P\�LQGLYLGXDO
VRXO��,W�LV�DOVR�DQ�LQWHUSUHWDWLRQ�RI��DQG�D�GLVWLQFW�ZD\�RI�XQGHUVWDQGLQJ��HYHU\WKLQJ
LQ� WKH�ZRUOG�� ,W� EULQJV� D� GLVWLQFW� SHUVSHFWLYH� RQ� KXPDQ�QDWXUH�� ULJKW� DQG�ZURQJ�



MXVWLFH��EHDXW\��DQG�FKDUDFWHU��,I�\RX�EHOLHYH�WKH�XQLYHUVH�KDSSHQHG�E\�DFFLGHQW³DV
RSSRVHG�WR�EHLQJ�FUHDWHG�E\�D�ORYLQJ��UHGHHPLQJ�*RG³WKHQ�\RX�ZLOO�KDYH�WR�KDYH�D
GLʃHUHQW�YLHZ�RI�HYHU\�RQH�RI�WKHVH�IXQGDPHQWDO�LVVXHV��$QG�WKHVH�LVVXHV�GHWHUPLQH
KRZ�\RX�OLYH�\RXU�GDLO\�OLIH��DQG�KRZ�\RX�GR�DQG�WKLQN�DERXW�\RXU�ZRUN�

7KH�IDFW�LV�WKDW�DOO�ZRUN�PXVW�EH�GRQH�RXW�RI�VRPH�ZRUOGYLHZ��)RU�H[DPSOH��LI�\RX
EHOLHYH�WKDW�WKLV�ZRUOG�LV�DOO�WKHUH�LV��DQG�WKHUHIRUH�DOO�PRUDO�YDOXHV�DUH�UHODWLYH�DQG
WKHUH� LV� QR� DIWHUOLIH�� WKLV� XQGHUVWDQGLQJ�ZLOO� KDYH� DQ� HʃHFW� RQ� KRZ� \RX� GR� \RXU
ZRUN�

7KH�SUREOHP�FRPHV�IRU�&KULVWLDQV�ZKHQ�WKH\�HQWHU�D�ZRUN�ZRUOG�WKDW�LV�RSHUDWLQJ
DFFRUGLQJ�WR�GLʃHUHQW�ZRUOGYLHZV��7KH�WHPSWDWLRQ�IRU�&KULVWLDQV�LV�WR�VLPSO\�SOXQJH
LQWR�ZRUNSODFHV�GRPLQDWHG�E\�WKHVH�ZRUOGYLHZV�DQG�FRQGXFW�WKHLU�ZRUNLQJ�OLYHV�LQ
DFFRUGDQFH�ZLWK�WKH�UHLJQLQJ�SDUDGLJPV��UDWKHU�WKDQ�WKLQNLQJ�RXW�WKH�LPSOLFDWLRQV
RI�WKH�JRVSHO�IRU�KRZ�WKH\�FDQ�GR�WKHLU�ZRUN�ZLWK�&KULVWLDQ�GLVWLQFWLYHQHVV�

7KH�%LEOH� WHOOV� XV� WKDW� -HVXV� KDV� WR� EH� /RUG� RI� HYHU\� DUHD� RI� OLIH�� QRW� MXVW� RI� RXU
SULYDWH�OLYHV��7KH�JRVSHO�VKRXOG�VKDSH�DQG�DʃHFW�WKH�PRWLYHV��PDQQHU��DQG�PHWKRGV
ZLWK�ZKLFK�ZH�FDUU\�RXW�HYHU\�WDVN�LQ�OLIH��LQFOXGLQJ�RXU�ZRUN��*RG�PDWWHUV�WR�RXU
ZRUN�

���%HVLGHV�WHOOLQJ�FRZRUNHUV�DERXW�&KULVW��ZKDW�GRHV�LW�PHDQ�WR�´EULQJ�WKH
JRVSHO�LQWR�\RXU�ZRUNµ"�%UDLQVWRUP�VRPH�ZD\V�WKDW�\RX�FDQ�ZRUN�ZLWK
&KULVWLDQ�GLVWLQFWLYHQHVV�LQ�\RXU�ZRUNSODFH�

7R�EH�D�&KULVWLDQ�LQ�\RXU�ZRUNSODFH�PHDQV�PXFK�PRUH�WKDQ�MXVW�EHLQJ�KRQHVW��RU
QRW�VOHHSLQJ�ZLWK�\RXU�FRZRUNHUV��,W�HYHQ�PHDQV�PRUH�WKDQ�SHUVRQDO�ZLWQHVVLQJ�DQG
KROGLQJ� D� %LEOH� VWXG\� DW� \RXU� SODFH� RI� ZRUN�� 5DWKHU�� LW� PHDQV� WKLQNLQJ� RXW� WKH
LPSOLFDWLRQV�RI�WKH�JRVSHO�DQG�*RG·V�NLQJVKLS�IRU�\RXU�HQWLUH�ZRUN�OLIH�

%HORZ�LV�MXVW�RQH�OLVW�RI�SRVVLEOH�LPSOLFDWLRQV�DQG�DSSOLFDWLRQV��$V�&KULVWLDQV�ZH�ZLOO
EH�

��:RUNLQJ�ZLWK�PRUH�MRE�VDWLVIDFWLRQ��EHFDXVH�RXU�MRE�LV�QRW�DQ�LGRO�

��([KLELWLQJ�KRQHVW\�DQG�LQWHJULW\�LQ�RXU�ZRUN��DQG�QRW�FXWWLQJ�FRUQHUV�WR
EHQHILW�RXUVHOYHV�DW�WKH�H[SHQVH�RI�RWKHU�HPSOR\HHV��FXVWRPHUV��RU�WKH
FRPPXQLW\�

��/LVWHQLQJ��EXLOGLQJ�FRPPXQLW\��EHLQJ�ZHOFRPLQJ��EHLQJ�KXPEOH�LQ�RXU
ZRUNSODFH�



��:RUNLQJ�ZLWK�D�FRPPLWPHQW�WR�GHOD\HG�JUDWLILFDWLRQ��DQG�VKRZLQJ�VHOI�
FRQWURO�DQG�GLVFLSOLQH�LQ�RXU�ZRUN��:H�ZLOO�EH�ORRNLQJ�WR�ORQJ�WHUP�EHQHILWV
IRU�DOO��QRW�MXVW�VKRUW�WHUP�EHQHILWV�IRU�RXUVHOYHV�

��6HHNLQJ�MREV�WKDW�SURPRWH�WKH�FRPPRQ�JRRG�DQG�DUH�FRQJUXHQW�ZLWK�RXU
JLIWV��QRW�MXVW�WR�PDNH�PRQH\�

��'LVSOD\LQJ�DWWLWXGHV�WRZDUG�HFRQRPLF�MXVWLFH��:H�ZLOO�QRW�EH�DVVHVVLQJ
SHUVRQV�LQ�SXUH�HFRQRPLF�WHUPV�RU�SD\LQJ�SHRSOH�DV�OLWWOH�DV�WKH�PDUNHW�ZLOO
EHDU��2XU�GHVLUH�ZLOO�EH�WR�SURPRWH�WKH�JHQHUDO�ZHOIDUH�RI�ZRUNHUV��VR�WKH\
IORXULVK�QRW�RQO\�SURIHVVLRQDOO\�EXW�SHUVRQDOO\�

��%HLQJ�KRQHVW�LQ�DGYHUWLVLQJ�DQG�SURPRWLRQ��7KLV�LV�QRW�RQO\�KRQHVW\�LQ
SUHVHQWLQJ�RXUVHOYHV��EXW�VHHNLQJ�WR�FDWHU�WR�WKH�EHVW�GHVLUHV�LQ�FXVWRPHUV�
QRW�WKH�ZRUVW�

��3URGXFLQJ�SURGXFWV�WKDW�EHQHILW�SHRSOH�DQG�FRPPXQLWLHV��2XU�GHVLUH�ZLOO�EH
WR�KHOS�WKH�FRPSDQ\·V�EURDGHU�FRPPXQLW\�DQG�QHLJKERUKRRG�IORXULVK�

��1HLWKHU�RYHUZRUNLQJ�QRU�XQGHUZRUNLQJ�

���,Q�0DWWKHZ�����-HVXV�SURPLVHV�WR�´JLYH�XV�UHVWµ��Y�������+RZ�FDQ�WKH�GHHS
UHVW�-HVXV�JLYHV�XV�LQ�WKH�JRVSHO�FKDQJH�RXU�UHODWLRQVKLS�WR�RXU�ZRUN"

7R�JHW�D�GHHSHU�SLFWXUH�RI�ZKDW�KDSSHQV� WR�RXU�ZRUN� LQ�&KULVW�� ORRN�DW�0DWWKHZ
�����²����:KHQ� -HVXV� FDOOV� DOO� SHRSOH� WR� KLPVHOI�� KH� VD\V� WKDW� KH� NQRZV�ZH� DUH
´ZHDU\�DQG�EXUGHQHG�µ�DQG�WKDW�ZH�QHHG�´UHVWµ��Y������� ,Q�YHUVH����KH�RʃHUV�KLV
FXUH��D�´EXUGHQµ�DQG�HYHQ�D�´\RNHµ��7KLV�ZDV��RI�FRXUVH��WKH�KDUQHVV�SXW�RQ�D�EHDVW
RI�EXUGHQ��VR�LW�ZDV�D�V\PERO�RI�VODYHU\��JULQGLQJ�ZRUN��DQG�WRLO��+RZ�FRXOG�D�\RNH
EH�D�VROXWLRQ�WR�WKH�SUREOHP�RI�GHHS�ZHDULQHVV"

-HVXV� VD\V� WKDW� LW� LV�KLV� \RNH� DQG�KLV� EXUGHQ³WKDW� WKHVH� DUH� WKH� RQO\� \RNH� DQG
EXUGHQ�WKDW�DUH�´OLJKW�µ�:K\"�´)RU�,�DP�JHQWOH�DQG�KXPEOH�LQ�KHDUW��DQG�\RX�ZLOO
ILQG�UHVW�IRU�\RXU�VRXOVµ��Y������

-HVXV� GLUHFWO\� FODLPV� WKDW� KH� LV� WKH� RQO\� ´ERVVµ� ZKR�ZLOO� QRW� GULYH� \RX� LQWR� WKH
JURXQG��2QO\�ZKHQ�ZH�KDYH�DQ�LGHQWLW\��PHDQLQJ��DQG�VLJQLɹFDQFH�EDVHG�LQ�-HVXV³
VRPHWKLQJ�EH\RQG�RXU�ZRUN³ZLOO�ZH�ɹQG�GHHS�UHVW� IRU�RXU�VRXOV��D�UHVW�WKDW�ZLOO
DELGH�ZLWK�XV� LQ�RXU�ZRUN��:K\"�2QO\�-HVXV�RʃHUV�XV�D�ɹQLVKHG�ZRUN� WR� UHVW� LQ�
5HPHPEHU��D�&KULVWLDQ�LV�QRW�MXVW�VRPHRQH�ZKR�DGPLUHV�-HVXV��HPXODWHV�-HVXV��RU
REH\V�-HVXV��$�&KULVWLDQ�LV�VRPHRQH�ZKR�UHVWV�LQ�-HVXV·�ɹQLVKHG�ZRUN�LQVWHDG�RI�KLV
RU�KHU�RZQ�



:H�PXVW�KDYH�WKLV�GHHS�VSLULWXDO�UHVW��RU�HOVH�ZH�ZLOO�H[SHULHQFH�D�ZHDULQHVV�WKDW
YDFDWLRQV�FDQ·W�FXUH��<RX�ZRQ·W�EH�DEOH�WR�UHOD[��HYHQ�ZKHQ�\RX�DUH�VXSSRVHG�WR�EH
UHVWLQJ��0DQ\�SHRSOH�SXW� HQRUPRXV�SUHVVXUH�RQ�ZRUN� WR�EH� VDWLVI\LQJ��SURɹWDEOH�
DQG�IXOɹOOLQJ��2QO\�LI�ZH�JHW�WKH�GHHS�UHVW�RI�WKH�JRVSHO�ZLOO�ZH�EH�DEOH�WR�OLYH�D�OLIH
KDSSLO\�LQ�WKH����SHUFHQW�RI�WKH�ZRUOG·V�MREV�WKDW�DUH�QHLWKHU�YHU\�IXOɹOOLQJ�QRU�YHU\
OXFUDWLYH�

/HDUQ� WR� VHH� WKH� VLJQV� RI� D� GHHSHU� ZHDULQHVV� WKDW� WLPH� Rʃ� DQG� YDFDWLRQ� DUH� QRW
KHDOLQJ��$VN�\RXUVHOI�WKHVH�TXHVWLRQV�

��$P�,�PDNLQJ�ZRUN�WRR�LPSRUWDQW³DQ�LGRO"

��$P�,�PDNLQJ�PRQH\��VWDWXV��RU�FRQWURO��DV�D�PHDQV�WR�IUHHGRP�
OHLVXUH�SOHDVXUH��RU�MXVW�VLJQLILFDQFH��WRR�LPSRUWDQW³DQ�LGRO"

��$P�,�GRLQJ�ZRUN�WKDW�,�DP�QRW�JLIWHG�DEOH�WR�GR"�:K\�GLG�,�WDNH�WKLV�MRE"

��$UH�VLQV�LQ�RWKHUV��VXFK�DV�JUHHG��SULGH��ELWWHUQHVV��IHDU��PDNLQJ�WKLV
SDUWLFXODU�ZRUN�HQYLURQPHQW�FUXVKLQJ�DQG�SUREDEO\�QRW�IL[DEOH"�'R�,�QHHG�D
QHZ�MRE"

���´'R�\RX�VHH�\RXU�ZRUNSODFH�DV�D�SODFH�WR�VKDUH�WKH�JRVSHO�DV�ZHOO�DV�D�SODFH
WR� OHW� WKH� JRVSHO� VKDSH� KRZ� \RX� ZRUNµ"� :KDW� FDQ� \RX� EULQJ� LQWR� \RXU
SURIHVVLRQ�WKDW�LV�XQLTXHO\�KHOSIXO"

'LVFXVV�ZLWK�\RXU�JURXS�

>7KH�6HVVLRQ���+RPH�6WXG\�LV�D�SURMHFW��5HDG�WKH� LQWURGXFWLRQ�RI�WKH�+RPH� 6WXG\�LQ
DGYDQFH�WR�KHOS�\RX�SUHSDUH�WR�OHDG�\RXU�JURXS�WKURXJK�WKLV�SURMHFW�@

>3UD\�IRU�\RXU�JURXS�@

1RWHV�IRU�/HDGHUV

><RXU�1RWHV@

��-��6KXOHYLW]��´%ULQJ�%DFN�WKH�6DEEDWKµ�1HZ�<RUN�7LPHV�0DJD]LQH��0DUFK����������



6HVVLRQ���-XVWLFH��$�3HRSOH�)RU�2WKHUV

>&RPSOHWH�WKH�6HVVLRQ���+RPH�6WXG\�@



%LEOH�6WXG\�1RWHV�)RU�/HDGHUV

>5HDG�/XNH������²���DQG�WKHQ�ZRUN�WKURXJK�WKH�TXHVWLRQV�DQG�QRWHV�EHORZ�DKHDG�RI
WLPH� WR� KHOS� \RX� SUHSDUH� WR� OHDG� \RXU� JURXS��7KH�QRWHV� EHQHDWK� WKH� TXHVWLRQV� DUH� QRW
LQWHQGHG� DV� DQVZHUV� WR� EH� UHDG� DORXG�� 7KH\� DUH� QRWHV� WR� KHOS� \RX� IDFLOLWDWH� WKH
GLVFXVVLRQ�@

���2Q�WKH�EDVLV�RI�-HVXV·�WHDFKLQJ��ZKR�LV�RXU�QHLJKERU"

,Q�HʃHFW��WKH�ODZ�H[SHUW�ZDV�VD\LQJ�WR�-HVXV��´&RPH�RQ��QRZ��%H�UHDVRQDEOH��<RX
GRQ·W�PHDQ�ZH�KDYH�WR�ORYH�HYHU\RQH�OLNH�WKLV��GR�\RX"�:KR�LV�P\�QHLJKERU"µ

-HVXV�UHVSRQGHG�E\�PDNLQJ�D�6DPDULWDQ�DQG�D�-HZ�WKH�WZR�PDLQ�FKDUDFWHUV�LQ�KLV
SDUDEOH�� 7KH\�ZHUH� H[WUHPH� HQHPLHV�� \HW� WKH� 6DPDULWDQ� JDYH� DLG� LQ� VSLWH� RI� WKH
IROORZLQJ�IDFWV�

��,W�ZDV�H[WUHPHO\�GDQJHURXV�IRU�WKH�6DPDULWDQ�WR�VWRS�RQ�D�GHVRODWH�URDG
LQIHVWHG�ZLWK�UREEHUV�

��,W�ZDV�YHU\�H[SHQVLYH�IRU�WKH�6DPDULWDQ�WR�JLYH�WKH�LQQNHHSHU�D�SURPLVH�WR
SD\�ZKDWHYHU�LW�PLJKW�FRVW�WR�FDUH�IRU�WKH�PDQ�XQWLO�KH�UHFRYHUHG�

-HVXV·� DQVZHU� LV� FOHDU� DQG� GHYDVWDWLQJ�� LW� GHPROLVKHV� DQ\� OLPLWDWLRQV� SXW� RQ� RXU
PHUF\��:H� DUH� WR�KHOS�SHRSOH� RI� RWKHU� UDFHV� DQG� UHOLJLRQV�� HYHQ� IURP�JURXSV�ZH
KDYH�D�KLVWRULFDO�UHDVRQ�WR�GLVWUXVW��:H�DUH�WR�KHOS��HYHQ�ZKHQ�LW�LV�ULVN\�DQG�FRVWO\
WR�XV�

,Q�VXPPDU\��ZH�DUH�WR�ORYH�LQ�ZRUG�DQG�GHHG�DQ\RQH�ZH�ɹQG�LQ�QHHG��DQ\RQH�ZH
ILQG�LQ�WKH�URDG��7KH\�DUH�RXU�QHLJKERUV�

���6KRXOGQ·W�ZH�KHOS�PHPEHUV�RI�RXU�RZQ�IDPLO\�DQG�RI�RXU�RZQ�&KULVWLDQ
FRPPXQLW\�ILUVW"

,W�LV�FHUWDLQO\�QDWXUDO�WKDW�RXU�LQYROYHPHQW�ZRXOG�EH�PXFK�GHHSHU�ZLWK�IDPLO\�DQG
XVXDOO\�ZLWK� RWKHU� &KULVWLDQV� LQ� RXU� FRPPXQLW\� �*DO�� ������� EXW� -HVXV� IRUELGV� XV
IURP�EHLQJ�H[FOXVLYH��7KH�SDUDEOH�VKRZV�D�SULHVW�DQG�D�/HYLWH�WU\LQJ�WR�JHW�WR�WKH
RWKHU�VLGH�RI�WKH�URDG�IURP�WKH�QHHG\�PDQ��7KH\�DYRLG�ZDONLQJ�GLUHFWO\�RYHU�KLP
SK\VLFDOO\��EXW�REYLRXVO\�WKH\�DUH�JXLOW\�RI�QHJOHFW��EHFDXVH�KH�LV�LQ�WKHLU�URDG��HYHQ
WKRXJK�WKH\�WU\�WR�FUHDWH�WKH�LOOXVLRQ�WKDW�KH�LV�QRW��,Q�WKH�VDPH�ZD\��HYHU\RQH�HOVH
ZKHUH�ZH�OLYH�LV�´LQ�RXU�URDG�µ�,I�ZH�GRQ·W�OHDUQ�DERXW�RU�JHW�LQYROYHG�LQ�DQ\�ZD\
ZLWK�WKH�QHHGV�RI�RWKHUV��ZH�DUH�OLNH�WKH�SULHVW�DQG�WKH�/HYLWH�LQ�WKH�SDUDEOH�



���+RZ�GRHV�-HVXV�LOOXVWUDWH�ZKDW�WKH�WUXH�PRWLYH�VKRXOG�EH�IRU�VKRZLQJ
PHUF\�WR�RXU�QHLJKERU"

5HPHPEHU��-HVXV�WROG�WKLV�VWRU\�WR�D�-HZLVK�PDQ��VR�LW�ZDV�D�UHPDUNDEOH�WZLVW�ZKHQ
KH�SXW�WKH�-HZLVK�PDQ�LQ�WKH�SDUDEOH�

:KDW� LI� WKH�SDUDEOH�KDG�JRQH�OLNH�WKLV"�´$�6DPDULWDQ�ZDV�EHDWHQ�XS�DQG�OHIW�KDOI
GHDG�LQ�D�URDG��$�PDQ�FDPH�DORQJ�DQG�VDZ�KLP�DQG�KDG�FRPSDVVLRQ�DQG�PLQLVWHUHG
WR� KLP�µ� 7KH� KHDUHU�ZRXOG� KDYH� VDLG�� ´+RZ� ULGLFXORXV�� ,�ZRXOG� QHYHU� GR� VXFK� D
WKLQJ��6DPDULWDQV�KDWH�XV�DQG�ZH�KDWH�WKHP��7KH\�DUH�HQHPLHV�µ

,QVWHDG��-HVXV�SXW�WKH�KHDUHU�LQ�WKH�URDG�DV�WKH�YLFWLP��VR�WKH�SDUDEOH�JRHV�OLNH�WKLV�
´,PDJLQH� LI�\RX�ZHUH�EHDWHQ�XS�DQG�OHIW�KDOI�GHDG�RQ�WKH�URDG��:KDW�LI�\RXU�RQO\
KRSH�ZDV� WR�JHW�KHOS� IURP�VRPHRQH�ZKR�QRW�RQO\�GLG�QRW�RZH�\RX�DQ\�KHOS�EXW
ZKR�DFWXDOO\�RZHG�\RX�WKH�RSSRVLWH��:KDW�LI�\RXU�RQO\�KRSH�ZDV�WR�JHW�IUHH�JUDFH
IURP�VRPHRQH�ZKR�KDG�HYHU\�UHDVRQ�WR�WUDPSOH�\RX"µ

1RWLFH��ZKHQ�-HVXV�DVNHG�ZKR�WKH�QHLJKERU�ZDV��WKH�ODZ�H[SHUW�DGPLWWHG�LW�ZDV�WKH
´RQH�ZKR� KDG�PHUF\� RQ� KLPµ� �YY�� ��²����� 7KH�PDQ� UHDOL]HG� WKDW�� RI� FRXUVH�� KH
ZRXOG�ZDQW�PHUF\�IURP�HYHQ�DQ�HQHP\�

-HVXV�WKHQ�VDLG�WR�KLP��´*R�DQG�GR�OLNHZLVHµ��Y�������-HVXV�LV�VD\LQJ��´,I�\RX�VHH�WKDW
\RX� KDYH� EHHQ� VDYHG� E\� JUDFH�� WKHQ� \RXU� DWWLWXGH� WRZDUG� RWKHUV� ZLOO� EH� RQH� RI
FRPSDVVLRQ�µ�,I�\RX�VHH�WKDW�\RX�KDYH�EHHQ�VDYHG�JUDFLRXVO\�E\�VRPHRQH�ZKR�RZHV
\RX�WKH�RSSRVLWH��WKHQ�\RX�ZLOO�VKRZ�JUDFH�WR�RWKHUV�

���7KH�IROORZLQJ�TXRWHV�DUH�FLWHG�E\�5RGQH\�6WDUN��D�KLVWRULDQ�DQG�VRFLRORJLVW
ZKR�VWXGLHG�WKH�UHDVRQV�ZK\�&KULVWLDQLW\�VSUHDG�LQ�WKH�5RPDQ�(PSLUH��7KH
*UHFR�5RPDQ�ZRUOG�ZDV�VWUXFN�E\�VHYHUDO�KXJH�SODJXHV�RU�HSLGHPLFV��6WDUN
WUDFHV�KRZ�WKH�&KULVWLDQV·�UHDFWLRQ�WR�WKH�SODJXHV�GLIIHUHG�GUDPDWLFDOO\
IURP�WKDW�RI�WKRVH�ZKR�PDLQWDLQHG�IDLWK�LQ�WUDGLWLRQDO��SRO\WKHLVWLF
SDJDQLVP�

7KH� LPSLRXV�*DOLOHDQV� >&KULVWLDQV@� VXSSRUW� QRW� RQO\� WKHLU� SRRU�� EXW� RXUV� DV
ZHOO��HYHU\RQH�FDQ�VHH�WKDW�RXU�SHRSOH�ODFN�DLG�IURP�XV�

5RPDQ�(PSHURU�-XOLDQ��DURXQG�����$'��

>'XULQJ� WKH� JUHDW� HSLGHPLF@� PRVW� RI� RXU� EURWKHU� &KULVWLDQV� VKRZHG
XQERXQGHG�ORYH�DQG�OR\DOW\��QHYHU�VSDULQJ�WKHPVHOYHV�«�+HHGOHVV�RI�GDQJHU�



WKH\�WRRN�FKDUJH�RI�WKH�VLFN��DWWHQGLQJ�WR�WKHLU�HYHU\�QHHG�DQG�PLQLVWHULQJ�WR
WKHP�LQ�&KULVW�«�0DQ\��LQ�QXUVLQJ�DQG�FXULQJ�RWKHUV��WUDQVIHUUHG�WKHLU�GHDWK
WR� WKHPVHOYHV� DQG�GLHG� LQ� WKHLU� VWHDG�«�7KH� >SDJDQV@� EHKDYHG� LQ� WKH� YHU\
RSSRVLWH�ZD\��$W�WKH�ɹUVW�RQVHW�RI�WKH�GLVHDVH��WKH\�SXVKHG�WKH�VXʃHUHUV�DZD\
DQG�ɻHG�HYHQ� IURP� WKHLU�GHDUHVW�� WKURZLQJ� WKHP� LQWR� WKH� URDGV�EHIRUH� WKH\
ZHUH�GHDG�

'LRQ\VLXV��%LVKRS�RI�$OH[DQGULD��DURXQG�����$'��

+DYLQJ� UHDG� WKHVH�TXRWHV��ZKDW� LV� WKH�HʃHFW�RI�XQVHOɹVK� VHUYLFH�RQ�RWKHUV"
+DYH�\RX�IRXQG�WKLV�WR�EH�WUXH�LQ�\RXU�RZQ�H[SHULHQFH"�*LYH�H[DPSOHV�

,Q�WKLV�SDUWLFXODU�FDVH��EHFDXVH�&KULVWLDQV�KDG�D�VWURQJ�DVVXUDQFH�RI�VDOYDWLRQ�DQG�D
SDWWHUQ�RI�VHOI�JLYLQJ�VHUYLFH�LQ�&KULVW·V�VDFULɹFH�RQ�WKH�FURVV��WKH\�GLG�QRW�DEDQGRQ
WKH�VLFN�RU�ɻHH�WKH�FLWLHV�EXW�FDUHG�IRU�WKH�VLFN��ERWK�&KULVWLDQ�DQG�SDJDQ��0DQ\�RI
WKH�VXUYLYRUV�RZHG�WKHLU�OLYHV�WR�WKH�&KULVWLDQ�FKXUFK��7KH�HVWHHP�RI�WKH�FKXUFK�LQ
WKH� FXOWXUH� LQ� JHQHUDO� LQFUHDVHG�� DQG� SHRSOH� OLVWHQHG� WR� WKH� JRVSHO�PHVVDJH� DV� D
UHVXOW�

7KH� JRVSHO� LV� WKH� JRRG� QHZV� WKDW� ZH� DUH� IRUJLYHQ� E\� *RG·V� JUDFH�� DQG� WKDW� WKH
ZKROH� ZRUOG� ZLOO� RQH� GD\� EH� UHQHZHG� E\� *RG·V� JUDFH�� 7KDW� LV� ZK\� GHHGV� WKDW
DOOHYLDWH� VXʃHULQJ� DUH� VR� LQWHJUDO� WR� WKH� GHFODUDWLRQ� RI� WKH� JRVSHO�� ,Q� RQH� VHQVH�
VKRZLQJ� PHUF\� WR� RXU� QHLJKERU� LV� D� UHVXOW� RI� WKH� JRVSHO�� EHFDXVH� DV� FRQYHUWHG
SHRSOH�ZH�OLYH�OLNH�WKH�RQH�ZKR�VDYHG�XV��,Q�DQRWKHU�VHQVH��VKRZLQJ�PHUF\�WR�RXU
QHLJKERU�LV�LWVHOI�D�JRVSHO�SURFODPDWLRQ��,W�SUHDFKHV�WKH�JRVSHO�WKURXJK�RXU�DFWLRQV�

>:DWFK� WKH� YLGHR� IRU� 6HVVLRQ� �� WR� KHOS� \RX� SUHSDUH� WR� OHDG� \RXU� JURXS� WKURXJK� WKH
GLVFXVVLRQ�WKDW�IROORZV�@



'LVFXVVLRQ�4XHVWLRQV�1RWHV�)RU�/HDGHUV

>$IWHU�ZDWFKLQJ�WKH�YLGHR�ZLWK�\RXU�JURXS��XVH�WKHVH�TXHVWLRQV�WR�HQFRXUDJH�GLVFXVVLRQ�
7KH�QRWHV�EHQHDWK�WKH�TXHVWLRQV�DUH�QRW�LQWHQGHG�DV�DQVZHUV�WR�EH�UHDG�DORXG��7KH\�DUH
QRWHV�WR�KHOS�\RX�IDFLOLWDWH�WKH�GLVFXVVLRQ�@

><RX�GR�QRW�QHHG�WR�FRPSOHWH�DOO�WKH�TXHVWLRQV��'HSHQGLQJ�RQ�WKH�G\QDPLF�RI�WKH�JURXS
DQG�\RXU�WLPH�OLPLW��\RX�PD\�ɹQG�LW�KHOSIXO�WR�FKRRVH�LQ�DGYDQFH�WKH�TXHVWLRQV�WKDW�ZLOO
EH�RI�PRVW�YDOXH�WR�\RXU�JURXS�DQG�VWDUW�ZLWK�WKRVH�@

���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

'LVFXVV�ZLWK�\RXU�JURXS�

���´6KDORP�PHDQV�WRWDO�IORXULVKLQJ�LQ�DEVROXWHO\�HYHU\�GLPHQVLRQ��SK\VLFDOO\�
UHODWLRQDOO\��VRFLDOO\��DQG�VSLULWXDOO\�µ�,Q�ZKDW�SUDFWLFDO�ZD\V�FDQ�\RX�DQG
\RXU�JURXS�´UHVROYH�WR�KDYH�VKDORP�IHOW�HYHU\ZKHUH�«�DQG�EHJLQ�WR
UHZHDYH�WKH�EURNHQ�IDEULF�RI�FUHDWLRQµ"�:KDW�FDQ�\RX�DV�D�JURXS��RU�D
FKXUFK��EULQJ�LQWR�\RXU�QHLJKERUKRRG�WKDW�LV�XQLTXHO\�KHOSIXO"

7KH�IDEULF�RI�FUHDWLRQ�KDV�EHHQ�HDWHQ�DZD\�E\�VLQ�LQ�HYHU\�DVSHFW��%HFDXVH�RI�VLQ�
RXU� ERGLHV�� RXU� UHODWLRQVKLSV�� DQG� RXU� VRFLHWLHV� DUH� DOZD\V� EUHDNLQJ� GRZQ� DQG
SXOOLQJ�DSDUW�UDWKHU�WKDQ�FRKHULQJ�LQ�KDUPRQ\�DQG�XQLW\��)RU�H[DPSOH�

6ODYHU\�WR�SHUVRQDO�LGROV

��$Q\WKLQJ�PRUH�LPSRUWDQW�WKDQ�&KULVW�IRU�KDSSLQHVV��H�J���FDUHHU�RU�IDPLO\�
EHFRPHV�RXU�PDVWHU�

��6KDORP�PHDQV�DOORZLQJ�-HVXV��DV�6DYLRU�DQG�/RUG��WR�OLEHUDWH�XV�IURP�WKH
SRZHU�RI�IDOVH�PDVWHUV��H�J���IURP�RYHUZRUN��H[FHVVLYH�DQ[LHW\�RYHU
FKLOGUHQ��DQG�VR�RQ��

6ODYHU\�WR�FXOWXUDO�LGROV

��(YHU\�ILHOG�RI�KXPDQ�HQGHDYRU�SXWV�IRUWK�VRPHWKLQJ�RWKHU�WKDQ�*RG³
ILQDQFLDO�SURILW��LQGLYLGXDO�ULJKWV�RU�KDSSLQHVV��KXPDQ�UHDVRQ��JURXS�SRZHU
³DV�WKH�XOWLPDWH�YDOXH�DQG�JRDO�

��6KDORP�PHDQV�GRLQJ�RXU�ZRUN�ZLWK�NLQJGRP�YDOXHV��VR�LW�ZLOO�EH�GLVWLQFWLYH�



6ODYHU\�WR�VRFLDO�LGROV

��7KH�ZRUOG�DWWDFKHV�KLJK�YDOXH�WR�SRZHU��FRPIRUW��VXFFHVV��DQG�UHFRJQLWLRQ�

��*RG·V�NLQJGRP�LV�ZRQ�QRW�WKURXJK�VWUHQJWK�DQG�DFFRPSOLVKPHQW��KRZHYHU�
EXW�WKURXJK�WKH�FURVV��,W�LV�HQWHUHG�QRW�E\�WKH�VWURQJ��EXW�E\�WKRVH�ZKR
DGPLW�WKHLU�ZHDNQHVV�DQG�QHHG�IRU�JUDFH��7KLV�FRPSOHWHO\�FKDQJHV�RXU
DWWLWXGH�WRZDUG�WKH�SRRU��WKH�SRZHUOHVV��DQG�WKH�PDUJLQDO��6KDORP�PHDQV
ZRUNLQJ�WRZDUG�SHDFH�DQG�VRFLDO�MXVWLFH�

���%HQMDPLQ�)HUQDQGR�IURP�6UL�/DQND�ZULWHV�

7KHUH� LV�QR� VXFK� WKLQJ�DV�D� VHSDUDWH� LQGLYLGXDO�JRVSHO� DQG�D� VHSDUDWH� VRFLDO
JRVSHO��7KHUH� LV�RQO\�RQH�JRVSHO³D�UHGHHPHG�PDQ� LQ�D� UHIRUPHG�VRFLHW\�«
6RFLDO�SUREOHPV�DVVXPH�JUHDWHU�LPSRUWDQFH�LQ�&KULVWLDQLW\�WKDQ�LQ�%XGGKLVP
RU� +LQGXLVP�� 7KH� WKHRU\� RI� .DUPD� DQG� UHELUWK� JLYHV� D� IDLUO\� UHDVRQDEOH
H[SODQDWLRQ� IRU� VRFLDO� LQHTXDOLWLHV� RI� WKLV� OLIH� ZKLFK� RQ� WKH� RQH� KDQG� DUH
FRQVHTXHQFHV�RI�WKH�SUHYLRXV�OLIH�DQG�RQ�WKH�RWKHU�KDQG�FDQ�EH�FRPSHQVDWHG
IRU� LQ� WKH� QH[W� OLIH�� %XW� WR� D� &KULVWLDQ� WKHUH� LV� RQO\� RQH� HDUWKO\� OLIH� DQG� VR
VRFLDO�SUREOHPV�KDYH�WR�EH�GHDOW�ZLWK�QRZ�RU�QHYHU��

'R�\RX�DJUHH�ZLWK�KLV�DVVHVVPHQW�WKDW�´VRFLDO�SUREOHPV�KDYH�WR�EH�GHDOW�ZLWK
QRZ�RU�QHYHUµ"�:K\�RU�ZK\�QRW"

'LVFXVV�ZLWK�\RXU�JURXS��7KLV�TXHVWLRQ�LV�LQWHQGHG�WR�SURYRNH�GLVFXVVLRQ�

���7KH�%LEOH�UHYHDOV�DW�OHDVW�WKUHH�FDXVDO�IDFWRUV�IRU�SRYHUW\��LQMXVWLFH�DQG
RSSUHVVLRQ��FLUFXPVWDQWLDO�FDODPLW\��DQG�SHUVRQDO�IDLOXUH��'R�\RX�DJUHH"
&DQ�\RX�JLYH�H[DPSOHV�RI�WKHVH�IURP�WKH�%LEOH�RU�IURP�\RXU�RZQ
H[SHULHQFH"

7KH�ELEOLFDO�:LVGRP�/LWHUDWXUH�SURYLGHV�D�UHPDUNDEO\�EDODQFHG�DQG�QXDQFHG�YLHZ
RI�WKH�URRW�FDXVHV�RI�SRYHUW\�

��,QMXVWLFH�DQG�RSSUHVVLRQ��7KLV�UHIHUV�WR�DQ\�XQMXVW�VRFLDO�FRQGLWLRQ�RU
WUHDWPHQW�WKDW�NHHSV�D�SHUVRQ�LQ�SRYHUW\��([DPSOHV�LQFOXGH�VRFLDO�V\VWHPV
ZHLJKWHG�LQ�IDYRU�RI�WKH�SRZHUIXO��/HY����������KLJK�LQWHUHVW�ORDQV��([�
�����²����

��&LUFXPVWDQWLDO�FDODPLW\��7KLV�UHIHUV�WR�DQ\�QDWXUDO�GLVDVWHU�RU�FLUFXPVWDQFH
WKDW�EULQJV�RU�NHHSV�D�SHUVRQ�LQ�SRYHUW\��7KH�%LEOH�LV�ILOOHG�ZLWK�H[DPSOHV�
VXFK�DV�WKH�IDPLQH�LQ�*HQHVLV����



��3HUVRQDO�IDLOXUH��3RYHUW\�FDQ�DOVR�EH�FDXVHG�E\�RQH·V�RZQ�SHUVRQDO�VLQV�DQG
IDLOXUHV��VXFK�DV�LQGROHQFH��3URY�����²����DQG�RWKHU�SUREOHPV�ZLWK�VHOI�
GLVFLSOLQH��3URY���������

7KHVH� WKUHH� IDFWRUV� DUH� RIWHQ� LQWHUWZLQHG�� 7KH\� GR� QRW� XVXDOO\� SURGXFH� VHSDUDWH
FDWHJRULHV� RI� SRYHUW\� H[FHSW� LQ� DFXWH� VLWXDWLRQV�� VXFK� DV� D� KXUULFDQH� WKDW� OHDYHV
SHRSOH�KRPHOHVV�DQG� LQ�QHHG�RI� LPPHGLDWH�� VKRUW�WHUP��PDWHULDO�FDUH��5DWKHU�� WKH
WKUHH�IDFWRUV�DUH�XVXDOO\�LQWHUDFWLYHO\�SUHVHQW�

2Q� WKH� RQH� KDQG�� WKH� %LEOH� VWURQJO\� HQGRUVHV� KDUG�ZRUN� DQG� IUXJDOLW\³TXDOLWLHV
WKDW� YLUWXDOO\� DOZD\V� OHDG� WR� VRPH� GHJUHH� RI� SURVSHULW\�� $OVR�� LW� SURPRWHV� DQG
UHFRJQL]HV� WKH� SODFH� RI� SULYDWH� RZQHUVKLS� RI� SURSHUW\� DQG� SURYLGHV� PDQ\
VDIHJXDUGV�DJDLQVW�WKHIW�

2Q� WKH� RWKHU� KDQG�� WKH� %LEOH� VWURQJO\� SURPRWHV� UHODWLYH� HFRQRPLF� HTXDOLW\� LQ
VRFLHW\�� +DUG� ZRUN� GRHV� QRW� QHFHVVDULO\� OHDG� WR� PDWHULDO� SURVSHULW\�� 5HODWLYH
HTXDOLW\� LV� VRXJKW� SDUWO\� WKURXJK� LQGLYLGXDO� JHQHURVLW\�� EXW� QRW� H[FOXVLYHO\�� 7KH
JOHDQLQJ�ODZV�DQG�WKH�6DEEDWK�DQG�-XELOHH�\HDUV�ZHUH�VRFLDO�VWUXFWXUHV�WKDW�OLPLWHG
SURILW�WDNLQJ�DQG�LQFRPH�SURGXFWLRQ�

7KH�2OG�7HVWDPHQW�LV�IXOO�RI�SURSKHWLF�GHQXQFLDWLRQV�DJDLQVW�VRFLDO�LQMXVWLFH�WR�WKH
SRRU�� $PRV� ����²��� VD\V�� ´<RX� WUDPSOH� RQ� WKH� SRRU� DQG� IRUFH� KLP� WR� JLYH� \RX
JUDLQ��7KHUHIRUH��WKRXJK�\RX�KDYH�EXLOW�VWRQH�PDQVLRQV��\RX�ZLOO�QRW�OLYH�LQ�WKHP�
WKRXJK�\RX�KDYH�SODQWHG�OXVK�YLQH\DUGV��\RX�ZLOO�QRW�GULQN�WKHLU�ZLQH��)RU�,�NQRZ
KRZ�PDQ\�DUH� \RXU� RʃHQVHV� DQG�KRZ�JUHDW� \RXU� VLQV��<RX�RSSUHVV� WKH� ULJKWHRXV
DQG� WDNH�EULEHV�DQG�\RX�GHSULYH� WKH�SRRU�RI� MXVWLFH� LQ� WKH� FRXUWV�µ�(]HNLHO������
VD\V��´7KH�SHRSOH�RI�WKH�ODQG�SUDFWLFH�H[WRUWLRQ�DQG�FRPPLW�UREEHU\��WKH\�RSSUHVV
WKH�SRRU�DQG�QHHG\�DQG�PLVWUHDW�WKH�DOLHQ��GHQ\LQJ�WKHP�MXVWLFH�µ

8QOLNH�PDQ\�DQFLHQW�FXOWXUHV�DQG�VRPH�PRGHUQ�SKLORVRSKLHV��WKH�%LEOH�GRHV�QRW�VHH
EHLQJ�SRRU�DV�D�FXUVH�IURP�*RG��\HW�SRYHUW\�DQG�PDWHULDO�GHSULYDWLRQ�DUH�LQ�QR�ZD\
JODPRUL]HG�� VHHQ� DV� DQ� LQWULQVLF� JRRG�� RU� FRQVLGHUHG� VRPHWKLQJ� WR� VLPSO\� EH
DFFHSWHG��8QOLNH�PDQ\�DQFLHQW� FXOWXUHV�DQG� VRPH�PRGHUQ�SKLORVRSKLHV�� WKH�%LEOH
GRHV� QRW� VHH� EHLQJ� ZHDOWK\� DV� QHFHVVDULO\� D� EOHVVLQJ� IURP� *RG�� ,W� FDQ� EH� DQ
HQRUPRXV� VSLULWXDO� WUDS�� \HW� ULFK� SHRSOH� DUH� LQ� QR� ZD\� GHPRQL]HG� RU� VHHQ� DV
LQWULQVLFDOO\� RSSUHVVLYH�� 1R� RQH� LV� VDYHG� RU� EOHVVHG� VLPSO\� EHFDXVH� RI� EHLQJ
PDWHULDOO\�SRRU��QRU�LV�DQ\RQH�FRQGHPQHG�VLPSO\�EHFDXVH�RI�EHLQJ�PDWHULDOO\�ULFK�

���´,W·V�QDWXUDO�WR�ZDQW�WR�KHOS�SHRSOH�ZKR�DUH�OLNH�\RX��ZKR�OLNH�\RX��DQG



ZKR�\RX�OLNH�µ�:KDW�ZRXOG�LW�PHDQ�IRU�\RX��VSHFLILFDOO\��WR�KHOS�SHRSOH�ZKR
DUH�QRW�OLNH�\RX��ZKR�GR�QRW�OLNH�\RX��DQG�ZKR�\RX�GR�QRW�OLNH"

*RG�WHOOV�,VUDHO��´7KH�DOLHQ�OLYLQJ�ZLWK�\RX�PXVW�EH�WUHDWHG�DV�RQH�RI�\RXU�QDWLYH�
ERUQ��/RYH�KLP�DV�\RXUVHOI��IRU�\RX�ZHUH�DOLHQV�LQ�(J\SW��,�DP�WKH�/25'�\RXU�*RGµ
�/HY�� �������� 7KH� ,VUDHOLWHV� KDG� EHHQ� ´DOLHQVµ� DQG� RSSUHVVHG� VODYHV� LQ� (J\SW�
ZLWKRXW�WKH�DELOLW\�WR�IUHH�WKHPVHOYHV³*RG�OLEHUDWHG�WKHP�E\�KLV�JUDFH�DQG�SRZHU�
1RZ�WKH\�DUH�WR�WUHDW�DOO�SHRSOH�ZKR�KDYH�OHVV�SRZHU�RU�IHZHU�DVVHWV�WKDQ�WKH\�GR
DV� WKHLU� QHLJKERUV�� GRLQJ� ORYH�� MXVWLFH�� DQG�PHUF\� WR� WKHP�� 7KH� EDVLV� IRU� ´GRLQJ
MXVWLFH�µ� WKHQ�� LV� VDOYDWLRQ� E\� JUDFH�� &KULVWLDQV�PD\� GLVDJUHH� DERXW� WKH� SDUWLFXODU
SROLWLFDO�DSSURDFK�WR�WKH�SUREOHPV�RI�LQMXVWLFH�DQG�SRYHUW\��EXW�DOO�&KULVWLDQV�PXVW
EH�FKDUDFWHUL]HG�E\�WKHLU�SDVVLRQ�IRU�MXVWLFH��DQG�E\�WKHLU�SHUVRQDO�FRPPLWPHQW�WR
DPHOLRUDWH�LQMXVWLFH�WKURXJK�SHUVRQDO�JLYLQJ��VDFULILFH��DQG�JHQHURVLW\�

���-RQDWKDQ�(GZDUGV�RQFH�ZDV�SUHDFKLQJ�RQ�KRZ�LPSRUWDQW�LW�ZDV�WR�JLYH�WR
WKH�SRRU��6RPHRQH�ODWHU�REMHFWHG��´,�FDQ·W�DIIRUG�WR�JLYH�WR�WKH�SRRU�µ
(GZDUGV�UHVSRQGHG�ZLWK�DQ�DSSOLFDWLRQ�RI�*DODWLDQV�����

,Q� PDQ\� FDVHV�� ZH� PD\�� E\� WKH� UXOHV� RI� WKH� JRVSHO�� EH� REOLJHG� WR� JLYH� WR
RWKHUV��ZKHQ�ZH�FDQQRW�GR�LW�ZLWKRXW�VXʃHULQJ�RXUVHOYHV�«�,I�RXU�QHLJKERU·V
GLɽFXOWLHV�DQG�QHFHVVLWLHV�EH�PXFK�JUHDWHU�WKDQ�RXU�RZQ��DQG�ZH�VHH�WKDW�KH
LV�QRW�OLNH�WR�EH�RWKHUZLVH�UHOLHYHG��ZH�VKRXOG�EH�ZLOOLQJ�WR�VXʃHU�ZLWK�KLP�
DQG�WR�WDNH�SDUW�RI�KLV�EXUGHQ�RQ�RXUVHOYHV��HOVH�KRZ�LV�WKDW�UXOH�RI�EHDULQJ
RQH� DQRWKHU·V� EXUGHQV� IXOɹOOHG"� ,I� ZH� DUH� QHYHU� REOLJHG� WR� UHOLHYH� RWKHUV·
EXUGHQV��EXW�ZKHQ�ZH�FDQ�GR�LW�ZLWKRXW�EXUGHQLQJ�RXUVHOYHV��WKHQ�KRZ�GR�ZH
EHDU�RXU�QHLJKERU·V�EXUGHQV��ZKHQ�ZH�EHDU�QR�EXUGHQ�DW�DOO"�

'R�\RX�DJUHH�WKDW�ZH�DUH�QRW�RQO\�WR�KHOS�RWKHUV�ZLWK�RXU�H[FHVV�WLPH��PRQH\�
DQG�HPRWLRQDO� UHVRXUFHV��EXW� WKDW�ZH�DUH� WR�JLYH�XQWLO� LW� EXUGHQV�XV"�:KDW
ZLOO�WKLV�PHDQ�IRU�\RX�DQG�\RXU�JURXS"

2QO\�ZKHQ�ZH�JLYH�XQWLO�LW�EXUGHQV�XV�DUH�ZH�WUXO\�EHDULQJ�RQH�DQRWKHU·V�EXUGHQV�
'LVFXVV� ZKDW� LW� PHDQV� LQ� \RXU� FRQWH[W� WR� KHOS� QRW� RQO\� ZLWK� \RXU� H[FHVV� WLPH�
PRQH\��DQG�HPRWLRQDO�UHVRXUFHV��EXW�XQWLO�LW�EXUGHQV�\RX��%H�SUDFWLFDO�

>3UD\�IRU�\RXU�JURXS�@

1RWHV�IRU�/HDGHUV



><RXU�1RWHV@

��4XRWHG�LQ�5RGQH\�6WDUN��7KH�5LVH�RI�&KULVWLDQLW\��6DQ�)UDQFLVFR��+DUSHU������������
��,ELG�����²���
��%HQMDPLQ�(��)HUQDQGR��´7KH�(YDQJHO�DQG�6RFLDO�8SKHDYDO��SDUW���µ��LQ�&KULVW�6HHNV
$VLD��HG��:�6��0RRQH\KDP��&KDUOHVWRZQ��,QG���5RFN�+RXVH������������²����
��-RQDWKDQ�(GZDUGV��7KH�:RUNV�RI�-RQDWKDQ�(GZDUGV��(GLQEXUJK��%DQQHU�RI�7UXWK�
�������9ROXPH��������



6HVVLRQ���(WHUQLW\��7KH�:RUOG�7KDW�,V�7R�&RPH

>&RPSOHWH�WKH�6HVVLRQ���+RPH�6WXG\�@



%LEOH�6WXG\�1RWHV�)RU�/HDGHUV

>5HDG�,VDLDK������²���DQG�WKHQ�ZRUN�WKURXJK�WKH�TXHVWLRQV�DQG�QRWHV�EHORZ�DKHDG�RI
WLPH� WR� KHOS� \RX� SUHSDUH� WR� OHDG� \RXU� JURXS��7KH�QRWHV� EHQHDWK� WKH� TXHVWLRQV� DUH� QRW
LQWHQGHG� DV� DQVZHUV� WR� EH� UHDG� DORXG�� 7KH\� DUH� QRWHV� WR� KHOS� \RX� IDFLOLWDWH� WKH
GLVFXVVLRQ�@

���:KDW�ZLOO�KHDYHQ�EH�OLNH�DFFRUGLQJ�WR�,VDLDK·V�GHVFULSWLRQ�LQ�YHUVHV���²��"
+RZ�GRHV�WKLV�FRPSDUH�ZLWK�WKH�GHVFULSWLRQ�LQ�5HYHODWLRQ�����²�����²��"

��Y�����7KH�FLW\�ZLOO�EH�PDGH�RI�PHWDO³JROG��VLOYHU��EURQ]H��DQG�LURQ³ZKLFK
LPSOLHV�VHFXULW\�DQG�VWDELOLW\��,Q�5HYHODWLRQ�WKH�FLW\�LV�GHVFULEHG�DV�EHLQJ
PDGH�RI�SUHFLRXV�JHPV��5HY�������²����ZKLFK�DOVR�LPSOLHV�SHUPDQHQFH�

��YY����²���7KHUH�ZLOO�EH�SHDFH�DQG�ULJKWHRXVQHVV��7KHUH�ZLOO�EH�QR�YLROHQFH
RU�UXLQ�RU�GHVWUXFWLRQ��5HYHODWLRQ������WDNHV�XS�WKLV�WKHPH�DOVR�

��YY����²���7KH�VXQ�DQG�PRRQ�ZLOO�QRW�EH�QHFHVVDU\�EHFDXVH�*RG·V�SUHVHQFH�LQ
WKH�FLW\�LV�DOO�WKH�OLJKW�QHHGHG��7KLV�LV�DOVR�ZKDW�LV�GHVFULEHG�LQ�5HYHODWLRQ
������

���+RZ�FDQ�WKH�NQRZOHGJH�WKDW�WKHUH�ZLOO�EH�QR�YLROHQFH�RU�GHVWUXFWLRQ�LQ�WKH
IXWXUH�NLQJGRP�KHOS�XV��DQG�WKRVH�ZH�FRPH�LQWR�FRQWDFW�ZLWK��WR�FRSH�ZLWK
WKH�YLROHQFH�DQG�GHVWUXFWLRQ�ZH�H[SHULHQFH�DURXQG�XV"

'LVFXVV�ZLWK�\RXU�JURXS�

���*RG�LV�GHVFULEHG�LQ�D�YDULHW\�RI�ZD\V�DQG�JLYHQ�D�YDULHW\�RI�WLWOHV�LQ�WKLV
SDVVDJH��:KDW�GR�ZH�OHDUQ�DERXW�*RG�DQG�ZKDW�GRHV�LW�PHDQ�IRU�RXU
UHODWLRQVKLS�ZLWK�KLP"

��Y�����´WKH�/RUGµ

��Y�����´\RXU�6DYLRUµ

��Y�����´\RXU�5HGHHPHUµ

��Y�����´WKH�0LJKW\�2QH�RI�-DFREµ

��Y�����´\RXU�HYHUODVWLQJ�OLJKWµ

��Y�����´\RXU�*RG�ZLOO�EH�\RXU�JORU\µ

7KLV� LV� D� JRRG� WLPH� WR� UHYLHZ� VRPH� RI� WKH� WKLQJV� \RX� KDYH� OHDUQHG� DERXW� *RG
WKURXJK�WKLV�FRXUVH�

,Q� KLV� FRPPHQWDU\� RQ� WKLV� SDVVDJH� RI� ,VDLDK�� -RKQ� 2VZDOW� ZULWHV�� ´7KURXJKRXW



,VUDHO·V�KLVWRU\��*RG·V�SXUSRVH�ZDV�WKDW�,VUDHO�VKRXOG�NQRZ�KLP��7KLV�LV�RQH�RI�WKH
PRVW� PRYLQJ� QRWHV� LQ� ELEOLFDO� WKHRORJ\�� WKH� WUDQVFHQGHQW� &UHDWRU�� WKH� RQO\� VHOI�
H[LVWHQW�%HLQJ�LQ�WKH�XQLYHUVH��ZDQWV�KLV�FUHDWXUHV�WR�NQRZ�KLP��:K\"�%HFDXVH�RQO\
WKURXJK�WKH�NQRZOHGJH�RI�KLP�LV�WKHUH�DQ\�KRSH�RI�RXU�UHDFKLQJ�WKH�SRVVLELOLWLHV�IRU
ZKLFK�ZH�ZHUH�FUHDWHG��7KXV�LQ�WKH�([RGXV�*RG�VD\V�WKDW�LW�LV�DOO�LQ�RUGHU�WKDW�WKH\
PD\�NQRZ�KLP��7KXV�LW�ZDV�DOVR�LQ�WKH�HVWDEOLVKPHQW�RI�,VUDHO�LQ�WKH�SURPLVHG�ODQG�
LQ� WKH� UHWXUQ� IURP� H[LOH�� LQ� WKH� FRPLQJ� RI� WKH� 0HVVLDK�� DQG� QRZ� KHUH� LQ� WKH
FXOPLQDWLRQ� RI� DOO� WKLQJV� DW� WKH� HQG� RI� WKH� DJH��:KDW� LV� LW� WKDW�*RG·V� DFWLYLW\� RQ
EHKDOI�RI�KLV�SHRSOH�ZLOO� WHDFK"�7KDW�KH� LV� WKH�6DYLRU�� WKH�5HGHHPHU��$OO�FUHDWLRQ
VKRXWV�RI�LWV�&UHDWRU��RI�KLV�EHDXW\��KLV�RUGHU��KLV�SRZHU��DQG�KLV�WUXWK��%XW�ZKDW�RI
*RG�ZKHQ�KLV�FUHDWXUHV�KDYH�FRUUXSWHG�WKHLU�ZD\�DQG�WXUQHG�KLV�EHDXW\�WR�XJOLQHVV�
KLV�RUGHU�WR�FKDRV��KLV�SRZHU�WR�RSSUHVVLRQ��DQG�KLV�WUXWK�WR�OLHV"�:LOO�KH�DEDQGRQ
XV�WR�RXU�ZHOO�GHVHUYHG�IDWHV"�1R��KH�ZLOO�QRW��*RG�LV�QRW�RQO\�WKH�&UHDWRU³KH�LV
WKH�6DYLRU�«�*RG��WKH�0LJKW\�2QH�RI�-DFRE�«�UHDFKHV�RXW�WR�XV�DQG�RʃHUV�XV�WKH
PHDQV�LQ�WKH�6HUYDQW�0HVVLDK�RI�WUDQVFHQGLQJ�VLQ��IDLOXUH��JXLOW��DQG�VKDPH�µ�

���5LFKDUG�0RXZ�ZULWHV�

0\�RZQ�KXQFK�LV�WKDW�*RG�KDV�SURYLGHG�XV�ZLWK�D�ULFK�VWRUHKRXVH�RI�GLYHUVH�LPDJHV
RI� WKH�DIWHUOLIH��DOO�RI� WKHP�KLQWV� LQ� WKH�GLUHFWLRQ�RI�VRPHWKLQJ�WKDW� LV�EH\RQG�RXU
SUHVHQW�FRPSUHKHQVLRQ��VR�WKDW�ZH�FDQ�EH�IUHH�WR�GUDZ�RQ�RQH�RU�DQRWKHU�RI�WKHP
DV�D�SDUWLFXODU�VLWXDWLRQ�LQ�RXU�OLIH�PD\�UHTXLUH��

,Q�ZKDW�VLWXDWLRQV�PLJKW�ZH�GUDZ�RQ�WKH�GHVFULSWLRQ�RI�KHDYHQ�LQ�,VDLDK���"
:KDW�RWKHU�GHVFULSWLRQV�RI�HWHUQLW\�KDYH�\RX�GUDZQ�RQ�LQ�WKH�SDVW�DQG�ZK\"

'LVFXVV�ZLWK�\RXU�JURXS�

>5HDG� ,VDLDK�����²���DQG�ZDWFK� WKH� YLGHR� IRU� 6HVVLRQ��� WR� KHOS� \RX� SUHSDUH� WR� OHDG
\RXU�JURXS�WKURXJK�WKH�GLVFXVVLRQ�WKDW�IROORZV�@



'LVFXVVLRQ�4XHVWLRQV�1RWHV�)RU�/HDGHUV

>$IWHU�ZDWFKLQJ�WKH�YLGHR�ZLWK�\RXU�JURXS��XVH�WKHVH�TXHVWLRQV�WR�HQFRXUDJH�GLVFXVVLRQ�
7KH�QRWHV�EHQHDWK�WKH�TXHVWLRQV�DUH�QRW�LQWHQGHG�DV�DQVZHUV�WR�EH�UHDG�DORXG��7KH\�DUH
QRWHV�WR�KHOS�\RX�IDFLOLWDWH�WKH�GLVFXVVLRQ�@

><RX�GR�QRW�QHHG�WR�FRPSOHWH�DOO�WKH�TXHVWLRQV��'HSHQGLQJ�RQ�WKH�G\QDPLF�RI�WKH�JURXS
DQG�\RXU�WLPH�OLPLW��\RX�PD\�ɹQG�LW�KHOSIXO�WR�FKRRVH�LQ�DGYDQFH�WKH�TXHVWLRQV�WKDW�ZLOO
EH�RI�PRVW�YDOXH�WR�\RXU�JURXS�DQG�VWDUW�ZLWK�WKRVH�@

���:DV�WKHUH�DQ\WKLQJ�IURP�WKH�YLGHR�WKDW�ZDV�QHZ�WR�\RX��RU�KDG�DQ�HIIHFW�RQ
\RX"�'LG�\RX�KHDU�DQ\WKLQJ�WKDW�UDLVHG�PRUH�TXHVWLRQV�LQ�\RXU�PLQG"

'LVFXVV�ZLWK�\RXU�JURXS�

���,VDLDK����GHVFULEHV�D�YLVLRQ�RI�WKH�1HZ�-HUXVDOHP�DV�LQFRUSRUDWLQJ�WKH
FXOWXUDO�DFKLHYHPHQWV�RI�DOO�SHRSOH�DQG�DOO�QDWLRQV��:KDW�DVSHFWV�RI�\RXU
ZRUN�GR�\RX�WKLQN�PLJKW�EH�LQFRUSRUDWHG�LQWR�WKLV�ILQDO�NLQJGRP"�+RZ
GRHV�WKLV�DIIHFW�\RXU�XQGHUVWDQGLQJ�RI�\RXU�ZRUN"

7KLV� TXHVWLRQ� ZLOO� EH� HDVLHU� WR� DQVZHU� IRU� VRPH� LQGXVWULHV�� IRU� H[DPSOH�� KHDOWK
FDUH�PHGLFLQH�� ODZ�MXVWLFH�� HGXFDWLRQ�� WKH� DUWV�� DQG� RWKHU� VHUYLFH�RULHQWHG
LQGXVWULHV��3HRSOH�PD\�ɹQG�PRUH�GLɽFXOW\�DQVZHULQJ� IRU�ɹHOGV� LQFOXGLQJ�ɹQDQFH�
DGYHUWLVLQJ��HQWHUWDLQPHQW��HWF�

+RZHYHU��ZKHQ�ZH� UHFRJQL]H� WKDW� WKH� YLVLRQ� RI� WKH�1HZ� -HUXVDOHP� LQFOXGHV� WKH
IXOO�RUEHG�LGHD�RI�KXPDQ�ɻRXULVKLQJ��ZH�FDQ�VHH�WKDW�HFRQRPLF�JURZWK�DQG�ZHDOWK
DUH� SDUW� RI� WKLV� YLVLRQ�� 6LPLODUO\�� DGYHUWLVLQJ� DQG� HQWHUWDLQPHQW� LQWHJUDWH� EHDXW\�
ORQJLQJ��DQG�MR\�ZLWK�ZKDW�ZH�FDOO�´SRSXODU�FXOWXUH�µ�7KHVH�WKLQJV�ZLOO�EH�HQMR\HG
DV�DQ�DSSURSULDWH�ZD\�WR�KRQRU�WKH�ZRUN�RI�*RG·V�QHZ�FUHDWLRQ��DQG�DOO�WKH�KXPDQ
FXOWXUDO�DFKLHYHPHQWV�LQWHJUDWHG�WKHUHLQ��

���7KH�FRPPXQLW\�GHVFULEHG�KHUH�LV�RQH�RI�SHUIHFWO\�UHVWRUHG�VKDORP��:KDW
DUH�VRPH�WDQJLEOH�ZD\V�WKDW�WKH�FKXUFK�FDQ�EH�D�EHWWHU�IRUHWDVWH�RI�WKDW
FRPPXQLW\"

([DPSOHV� LQFOXGH� MXVWLFH� DQG� PHUF\� PLQLVWULHV�� UDGLFDO� FRPPLWPHQW� WR
UHFRQFLOLDWLRQ�ZLWK� RQH� DQRWKHU�� IRUJLYHQHVV�� XQLW\�� VKDULQJ� RI�ZHDOWK� DQG�SRZHU�
ɹJKWLQJ�GLVHDVH�DQG�KXQJHU�DQG�SURYLGLQJ�KHOS�IRU�WKH�VLFN�DQG�SK\VLFDOO\�DʀLFWHG�
GRLQJ�RXU�MREV�ZLWK�H[FHOOHQFH��ZLWK�LQWHJULW\��ZLWK�ORYH��DQG�ZLWK�DQ�H\H�WR�KHOSLQJ



RWKHUV�DURXQG�XV��HWF�

7KLV�LV�D�FKDQFH�WR�UHYLHZ�DOO�WKDW�KDV�EHHQ�OHDUQHG�LQ�WKH�ODVW�VHYHQ�VHVVLRQV�

���:KDW�DUH�VRPH�WKLQJV�WKDW�DUH�FRPSHWLQJ�ZLWK�*RG�DV�\RXU�´JORU\µ�DQG
\RXU�´HYHUODVWLQJ�OLJKWµ"�:KDW�GR�\RX�WKLQN�ZRXOG�FKDQJH�LI�*RG�ZHUH�\RXU
RQO\�JORU\�DQG�HYHUODVWLQJ�OLJKW"

'LVFXVV�ZLWK�\RXU�JURXS�

���1RZ�WKDW�\RX�KDYH�FRPSOHWHG�WKH�*RVSHO�LQ�/LIH�FRXUVH��WDNH�D�IHZ�PLQXWHV
WR�ORRN�EDFN�WKURXJK�\RXU�QRWHV�DQG�WKHQ�VKDUH�ZLWK�WKH�JURXS�RQH�WKLQJ
WKDW�FKDQJHG�RU�DIIHFWHG�\RX��DQG�H[SODLQ�ZK\��3UD\�DERXW�WKHVH�GLVFRYHULHV
DQG�UHDOL]DWLRQV�GXULQJ�\RXU�WLPH�RI�SUD\HU�WRJHWKHU�

:ULWH� GRZQ� SHRSOH·V� DQVZHUV� VR� WKDW� \RX� FDQ� SUD\� DERXW� WKHP�� (QFRXUDJH� \RXU
JURXS�WR�GR�WKH�VDPH�

>3UD\�IRU�\RXU�JURXS�@
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