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 2QH�RI�WKH�LPSRUWDQW�SUDFWLFHV�RI�/HQW�LV�SUD\HU��%XW�ZKDW�H[DFWO\�LV�SUD\HU"�
$QG�KRZ� VKRXOG�ZH�SUD\"�:H�QHHG�RQO\� ORRN� WR� WKH� VDLQWV� WR�JDLQ� VRPH�SRZHUIXO�
LQVLJKWV�LQWR�WKH�PHDQLQJ�RI�SUD\HU� 
 7KH�8QLWHG� 6WDWHV� &RQIHUHQFH� RI� &DWKROLF� %LVKRSV� ZHEVLWH� �XVFFE�RUJ�� KDV�
VRPH�YHU\�LQVLJKWIXO�TXRWHV�IURP�WKH�VDLQWV�RQ�WKH�VXEMHFW���$OORZ�PH�WR�VKDUH�VRPH�
RI�WKHP�KHUH� 
 �)RU� PH�� SUD\HU� LV� D� VXUJH� RI� WKH� KHDUW�� LW� LV� D� VLPSOH� ORRN� WXUQHG� WRZDUG�

KHDYHQ�� LW� LV� D� FU\� RI� UHFRJQLWLRQ� DQG� RI� ORYH�� HPEUDFLQJ� ERWK� WULDO� DQG� MR\��� �—� &&&� �&DWHFKLVP� RI� WKH�
&DWKROLF�&KXUFK��-��������6W��7KHUHVH�RI�/LVLHX[� 
 'HVFULSWLRQV�RI�SUD\HU�DUH�DEXQGDQW�WKURXJKRXW�&KULVWLDQ�KLVWRU\���7UXH�SUD\HU���ZURWH�6W��$XJXVWLQH��
�LV�QRWKLQJ�EXW�ORYH���3UD\HU�VKRXOG�DULVH�IURP�WKH�KHDUW���3UD\HU���VDLG�6W��-RKQ�9LDQQH\���LV�WKH�LQQHU�EDWK�RI�
ORYH�LQWR�ZKLFK�WKH�VRXO�SOXQJHV�LWVHOI����(YHU\RQH�RI�XV�QHHGV�KDOI�DQ�KRXU�RI�SUD\HU�HDFK�GD\���UHPDUNHG�6W��
)UDQFLV�GH�6DOHV���H[FHSW�ZKHQ�ZH�DUH�EXV\—WKHQ�ZH�QHHG�DQ�KRXU���'HILQLWLRQV�RI�SUD\HU�DUH�LPSRUWDQW��EXW�
LQVXIILFLHQW��7KHUH�LV�D�KXJH�GLIIHUHQFH�EHWZHHQ�NQRZLQJ�DERXW�SUD\HU�DQG�SUD\LQJ��2Q�WKLV�LVVXH��WKH�5XOH�RI�
6W��%HQHGLFW�LV�FOHDU���,I�D�PDQ�ZDQWV�WR�SUD\��OHW�KLP�JR�DQG�SUD\�� 
 6W��-RKQ�'DPDVFHQH�JDYH�D�FODVVLF�GHILQLWLRQ�RI�SUD\HU���3UD\HU�LV�WKH�UDLVLQJ�RI�RQH
V�PLQG�DQG�KHDUW�
WR�*RG�RU�WKH�UHTXHVWLQJ�RI�JRRG�WKLQJV�IURP�*RG���&&&�-��������� 
 7KH &DWHFKLVP FOHDUO\� GHILQHV� SUD\HU� DV� D� �YLWDO� DQG� SHUVRQDO� UHODWLRQVKLS�ZLWK� WKH� OLYLQJ� DQG� WUXH�
*RG�� �&&&�� �������� 3UD\HU� LV� &KULVWLDQ� �LQVRIDU� DV� LW� LV� FRPPXQLRQ� ZLWK� &KULVW�� �&&&�� �������� DQG� D�
�FRYHQDQW�UHODWLRQVKLS�EHWZHHQ�*RG�DQG�PDQ�LQ�&KULVW���&&&�-�������� 
 ,W�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�ZH�XQGHUVWDQG�SUD\HU�WKURXJK�RXU�FHOHEUDWLRQ�RI�WKH�6DFUDPHQWV�DQG�
LQ�WKH�/LWXUJ\�RI�WKH�+RXUV��7KH�ZRUG OLWXUJ\ FRPHV�IURP�D�*UHHN�WHUP�PHDQLQJ��SXEOLF�ZRUN�RU�ZRUN�GRQH�
RQ�EHKDOI�RI�WKH�SHRSOH��  
 $OO� WKH�ZRUVKLSHUV� DUH� H[SHFWHG� WR� SDUWLFLSDWH� DFWLYHO\� LQ� HDFK� OLWXUJ\�� IRU� WKLV� LV� KRO\� �ZRUN��� QRW�
HQWHUWDLQPHQW�RU�D�VSHFWDWRU�HYHQW��(YHU\�OLWXUJLFDO�FHOHEUDWLRQ�LV�DQ�DFWLRQ�RI�&KULVW�WKH�+LJK�3ULHVW�DQG�RI�
KLV�0\VWLFDO�%RG\��ZKLFK� LV� WKH�&KXUFK�� ,W� WKHUHIRUH� UHTXLUHV� WKH�SDUWLFLSDWLRQ�RI� WKH�3HRSOH�RI�*RG� LQ� WKH�
ZRUN�RI�*RG� 
 /LWXUJ\� LV� FHQWHUHG� RQ� WKH� +RO\� 7ULQLW\�� $W� HYHU\� OLWXUJ\� WKH� DFWLRQ� RI� ZRUVKLS� LV� GLUHFWHG� WR� WKH�
)DWKHU��IURP�ZKRP�DOO�EOHVVLQJV�FRPH��WKURXJK�WKH�6RQ�LQ�WKH�XQLW\�RI�WKH�+RO\�6SLULW��:H�SUDLVH�WKH�)DWKHU�
ZKR�ILUVW�FDOOHG�XV�WR�EH�KLV�SHRSOH�E\�VHQGLQJ�XV�KLV�6RQ�DV�RXU�5HGHHPHU�DQG�JLYLQJ�XV�WKH�+RO\�6SLULW�VR�
WKDW� ZH� FDQ� FRQWLQXH� WR� JDWKHU�� WR� UHPHPEHU� ZKDW� *RG� KDV� GRQH� IRU� XV�� DQG� WR� VKDUH� LQ� WKH� EOHVVLQJV� RI�
VDOYDWLRQ� 
$QG�KHUH�DUH�D�IHZ�PRUH�WHDFKLQJV�WDNHQ�IURP�WKH�&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK� 
 *RG�WLUHOHVVO\�FDOOV�HDFK�SHUVRQ�WR�WKLV�P\VWHULRXV�HQFRXQWHU�ZLWK�+LPVHOI��3UD\HU�XQIROGV�WKURXJKRXW�
WKH�ZKROH�KLVWRU\�RI�VDOYDWLRQ�DV�D�UHFLSURFDO�FDOO�EHWZHHQ�*RG�DQG�PDQ�—��&&&�-������� 
 7KH�+RO\�6SLULW�ZKR�WHDFKHV�WKH�&KXUFK�DQG�UHFDOOV�WR�KHU�DOO�WKDW�-HVXV�VDLG�DOVR�LQVWUXFWV�KHU�LQ�WKH�
OLIH�RI�SUD\HU�� LQVSLULQJ�QHZ�H[SUHVVLRQV�RI� WKH�VDPH�EDVLF�IRUPV�RI�SUD\HU��EOHVVLQJ��SHWLWLRQ�� LQWHUFHVVLRQ��
WKDQNVJLYLQJ��DQG�SUDLVH��-��&&&�-������� 
 %HFDXVH�*RG�EOHVVHV�WKH�KXPDQ�KHDUW��LW�FDQ�LQ�UHWXUQ�EOHVV�KLP�ZKR�LV�WKH�VRXUFH�RI�HYHU\�EOHVVLQJ��-�
�&&&�-������� 
 )RUJLYHQHVV�� WKH�TXHVW� IRU� WKH�.LQJGRP��DQG�HYHU\� WUXH�QHHG�DUH�REMHFWV�RI� WKH�SUD\HU�RI�SHWLWLRQ��-�
�&&&�-������� 
 3UD\HU�RI�LQWHUFHVVLRQ�FRQVLVWV�LQ�DVNLQJ�RQ�EHKDOI�RI�DQRWKHU��,W�NQRZV�QR�ERXQGDULHV�DQG�H[WHQGV�WR�
RQH¶V�HQHPLHV��-��&&&�-������ 
 (YHU\�MR\�DQG�VXIIHULQJ��HYHU\�HYHQW�DQG�QHHG�FDQ�EHFRPH�WKH�PDWWHU�IRU�WKDQNVJLYLQJ�ZKLFK��VKDULQJ�
LQ� WKDW�RI�&KULVW�� VKRXOG� ILOO�RQH¶V�ZKROH� OLIH�� ³*LYH� WKDQNV� LQ�DOO� FLUFXPVWDQFHV´� ���7KHVV�������� -� �&&&� -
������ 
 3UD\HU�RI�SUDLVH�LV�HQWLUHO\�GLVLQWHUHVWHG�DQG�ULVHV�WR�*RG��ODXGV�KLP��DQG�JLYHV�KLP�JORU\�IRU�KLV�RZQ�
VDNH��TXLWH�EH\RQG�ZKDW�KH�KDV�GRQH��EXW�VLPSO\�EHFDXVH�KH�-��&&&�-������� 
 :H�FDQ�ILQG�DOO�ILYH�RI�WKH�H[SUHVVLRQV�RI�SUD\HU�OLVWHG�LQ�DERYH�������WKURXJKRXW�WKH�0DVV��'R�\RX�
NQRZ�ZKHUH"�7KLQN�DERXW�LW��5HIOHFW�RQ�LW��,V�\RXU�SDUWLFLSDWLRQ�LQ�0DVV�WUXO\�D�SUD\HU"�,W�FRXOG�EH��,W�VKRXOG�
EH��:K\�QRW�XVH�WKLV�/HQW�WR�SUD\�RQ�WKDW" 
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