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6FULSWXUH��³/HW�\RXU�JHQWOHQHVV�EH�HYLGHQW�WR�DOO��7KH�
/RUG�LV�QHDU�´�3KLOLSSLDQV���� 

  

 

 

 /HW¶V�
VWDUW�E\�
WDONLQJ�
DERXW�
ZKDW�JHQ�
WOHQHVV�LV��
*HQWOHQHVV�LV�D�FKDUDFWHULVWLF�RI�VRPHRQH�RU�VRPHWKLQJ�WKDW�
VKRZV�NLQGQHVV�DQG�FRQVLGHUDWLRQ��,Q�WKLV�YHUVH��LW�LV�UHIHUULQJ�WR�
EHLQJ�IDLU�DQG�PLOG�� 

 7KLV�YHUVH�LV�WHOOLQJ�XV�WR�EH�JHQWOH�WR�RWKHUV��NLQG�DQG�FRQ�
VLGHUDWH��DQG�WR�OHW�WKDW�JHQWOHQHVV�EH�HYLGHQW�WR�DOO��)RU�LW�WR�EH�
HYLGHQW�WR�DOO�PHDQV�WR�OHW�HYHU\RQH�VHH�DQG�H[SHULHQFH�\RXU�JHQ�
WOHQHVV� 

 /HW�WKLV�YHUVH�EH�DQ�HQFRXUDJHPHQW�WR�EH�JHQWOH�WRZDUGV�
$//-�IULHQGV��IDPLO\��FRZRUNHUV��SHRSOH�\RX�OLNH��DQG�HYHQ�SHRSOH�
\RX�GR�QRW��:H�DUH�FDOOHG�WR�EH�JHQWOH�WR�DOO��:H�NQRZ�ZH�FDQ�DF�
FRPSOLVK�WKLV�EHFDXVH�WKH�+RO\�6SLULW�ZLOO�HTXLS�XV�ZLWK�JHQWOH�
QHVV��WKH�VDPH�JHQWOHQHVV�ZH�DUH�FDOOHG�WR�VKRZ�LQ�3KLOLSSLDQV�
����� 
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ϭϰϱ 

/HW¶V�7DON�$ERXW�,W�� 

+RZ�GR�ZH�NQRZ�*RG�LV�JHQWOH" 

 -�7KH�ZD\�WKDW�+H�FDUHV�IRU�+LV�FKLOGUHQ� 

 -�7KH�ZD\�+H�ORYHV�XV�� 

 -�+LV�:RUG�VD\V�VR�� 

 

$SSO\�,W�� 

+RZ�FDQ�ZH�VKRZ�*RG¶V�JHQWOHQHVV�WR�RWKHUV" 

 -�%H�SDWLHQW�ZKHQ�UHDFWLQJ�WR�RWKHUV�� 

 -�%H�NLQG�LQ�WKH�ZD\�WKDW�\RX�LQWHUDFW�ZLWK�RWKHUV�� 

 -�*LYH�D�KXJ��KLJK�ILYH��ILVW�EXPS��RU�D�ZDYH�� 

 

3UD\HU 

'HDU�*RG�� 

7KDQN�<RX�IRU�<RXU�ORYH�DQG�NLQGQHVV��7KDQN�<RX�IRU�<RXU�
LQYLWDWLRQ�LQWR�JHQWOHQHVV�DQG�WKDW�<RX�DUH�QHDU�WR�XV�DOZD\V��:H�
ORYH�<RX�VR�PXFK�� 

,Q�-HVXV¶�QDPH��  

$PHQ 

 

    a�5HEHFFD�5REHUWVRQ�+ROORZD\� 



ϭϰϲ 

$ç�RI�\RX��WDNH�XS�0\�\RNH� 

DQG�OHDUQ�IURP�0H�� 

EHFDXVH�,�DP�JHQWOH� 

DQG�KXPEOH�LQ�KHDUW�� 

DQG�\RX�ZLç�àQG�UHVW�Iè�\RXUVHOYHV� 

a�-HVXV� 
0DWëHZ������ 



ϭϰϳ 



ϭϰϴ 

*HQWOHQHVV 

 

 ,Q�MXVW�WKH�ODVW�IHZ�
ZHHNV��,�KDYH�KDG�WKH�RS�
SRUWXQLW\�WR�FHOHEUDWH�ZLWK�
VHYHUDO�IULHQGV�ZKR�KDYH�
ELUWKHG�QHZ�EDELHV�RU�
ZKRVH�FKLOGUHQ�KDYH�JLYHQ�
WKHP�QHZ�JUDQGFKLOGUHQ���,�
DOZD\V�ORYH�VHHLQJ�WKH�SKR�
WRV�DQG�YLGHRV�RI�WKH�ILUVW�
PHHWLQJ�RI�SDUHQWV�DQG�
QHZERUQV«WKHUH�DUH�IHZ�
WKLQJV�PRUH�SUHFLRXV��� 

 ,�HVSHFLDOO\�ORYH�ILUVW�WLPH�GDGV��ZKR�DUH�ELJ�DQG�VWURQJ��EXW�ZKR�
WUHPEOH�DW�WKH�WKRXJKW�RI�KROGLQJ�WKHLU�WLQ\�KXPDQ�LQ�WKHLU�DUPV�IRU�WKH�
ILUVW�WLPH���7KH\�TXLFNO\�UHDOL]H�WKDW�D�ILUP��EXW�WHQGHU��WRXFK�LV�ZKDW�WKH\�
QHHG�WR�EH�VXFFHVVIXO���%DELHV�UHTXLUH�JHQWOHQHVV�IRU�VXUH��� 

 %XW�ZKDW�KDSSHQV�DV�FKLOGUHQ�JURZ"��7UXH��WKH\�EHFRPH�SK\VLFDOO\�
VWURQJHU��VRPH�WRXJK�DV�QDLOV��DV�WKH\�WXPEOH�ZKHQ�OHDUQLQJ�WR�ZDON�DQG�
VFUDWFK�NQHHV�DQG�HOERZV�DV�WKH\�SOD\���%XW�VWLOO��D�JHQWOHQHVV�LV�UHTXLUHG�
XQWLO�WKH\�UHDFK�PDWXULW\�DQG�WDNH�RQ�WKH�WRXJK�H[WHULRU�WKDW�PDQ\�RI�XV�
GHYHORS�WKURXJKRXW�RXU�OLYHV���&LUFXPVWDQFHV�VHHP�WR�UHTXLUH�LW���+HDUW�
EUHDN��GLVDSSRLQWPHQW��JULHI��ORQHOLQHVV��LOOQHVV��UHODWLRQVKLSV�DQG�WKH�JHQ�
HUDO�UHDOLW\�RI�OLIH�DV�ZH�NQRZ�LW�PDNHV�JHQWOHQHVV�RIWHQ�IHHO�LPSRVVLEOH�DQG�
LPSUDFWLFDO��%\�WKH�WLPH�ZH�DUH�DGXOWV��LW�VHHPV�WR�EH�D�QREOH��EXW�PLVVLQJ�
FKDUDFWHU�WUDLW��� 

 <HW��VFULSWXUH�UHPLQGV�XV�WKDW�RXU�IDLWK�LV�WR�EH�FKLOGOLNH«DQG�RXU�
IUXLW�VKRXOG�LQFOXGH�JHQWOHQHVV���6XUHO\�-HVXV�GRHVQ¶W�UHDOL]H�ZKDW�ZH�DUH�
XS�DJDLQVW�WR�H[SHFW�WKDW��ULJKW"��,I�ZH�DUH�JHQWOH�LQ�WKLV�ZRUOG�ZH�FRXOG�JHW�
HDWHQ�DOLYH���$W�WKH�YHU\�OHDVW��PLVWUHDWHG�RU�PLVWDNHQ�DV�ZHDN���$�JHQWOH�
VSLULW�GRHVQ¶W�VHHP�WR�VHUYH�XV�ZHOO�DW�DOO�ZKHQ�FOLPELQJ�WKH�ODGGHU�RI�VXF�
FHVV�RU�WU\LQJ�WR�JHW�DKHDG��� 



ϭϰϵ 

 *HQWOHQHVV�ZLWK�EDELHV�FRPHV�QDWXUDOO\�IRU�PRVW�RI�XV���%XW�JHQWOH�
QHVV�ZLWK�RWKHUV�ZLOO�OLNHO\�EH�IDU�PRUH�GLIILFXOW�IRU�XV�DSDUW�IURP�WKH�ZRUN�
RI�WKH�6SLULW���,W�LV�RQO\�ZKHQ�ZH�VXUUHQGHU�WR�+LV�ZLOO�DQG�DOORZ�+LP�WR�
ZRUN�WKURXJK�XV�WKDW�ZH�ZLOO�EH�DEOH�WR�VXFFHVVIXOO\�SUDFWLFH�JHQWOHQHVV�� 

 ³'RQ¶W�FRS\�WKH�EHKDYLRU�DQG�FXVWRPV�RI�WKLV�ZRUOG��EXW�OHW�*RG�
WUDQVIRUP�\RX�LQWR�D�QHZ�SHUVRQ�E\�FKDQJLQJ�WKH�ZD\�\RX�WKLQN��7KHQ�\RX�
ZLOO�OHDUQ�WR�NQRZ�*RG¶V�ZLOO�IRU�\RX��ZKLFK�LV�JRRG�DQG�SOHDVLQJ�DQG�SHU�
IHFW�´�5RPDQV������ 

 7KH�QH[W�WLPH�\RX�IHHO�\RXUVHOI�LQ�D�VLWXDWLRQ�WKDW�FDOOV�IRU�JHQWOHQHVV��
YLVXDOL]H�WKDW�ELJ��VWURQJ�GDG�KROGLQJ�KLV�SUHFLRXV�QHZERUQ���5HPLQG�\RXU�
VHOI�WKDW�WKLV�LV�WKH�ZD\�\RXU�+HDYHQO\�)DWKHU�FUDGOHV�\RX���7KHQ��RXW�RI�WKH�
RYHUIORZ�RI�+LV�ORYH�IRU�\RX��JHQWOHQHVV�ZLOO�EH�\RXU�RQO\�UHVSRQVH�DQG�WR�
+LP�ZLOO�EH�WKH�JORU\���� 

 

        a�6WHSKDQL�&RRN� 



ϭϱϬ 

%H�*HQWOH� 
 

/HW�P\�WHDFKLQJ�IDç�OLNH�UDLQ�DQG�P\�ZèG�VHWWOH�OLNH�GHZ�� 
OLNH JHQWOH UDLQ�RQ�QHZ�JUDVV�DQG�VKRZHUV�RQ�WHQGHU�SODQWV� 

'HXWHURQRP\�����  
 

%OHVVHG�DUH�ëH JHQWOH��EHFDXVH�ëH\�ZLç�LQKHULW�ëH�HDUë� 
0DWëHZ����  

 
%URëHUV��LI�VRPHRQH�LV�FDXJKW�LQ�DQ\�îRQJGRLQJ�� 

\RX�ZKR�DUH�VSLULWXDO�VKRXOG�UHVWèH�VXFK�D�SHUVRQ�ZLë�D JHQWOH VSLULW�� 
ZDWFKLQJ�RXW�Iè�\RXUVHOYHV�VR�\RX�ZRQ
W�EH�WHPSWHG�DOVR� 

*DODWLDQV����  
 

7KH�/èG
V�VODYH�PXVW�QRW�TXDUUHO��EXW�PXVW�EH JHQWOH WR�HYHU\RQH�� 
DEOH�WR�WHDFK��DQG�SDWLHQW� 

��7LPRë\�����  
 

%XW�ëH�ZLVGRP�IURP�DERYH�LV�àUVW�SXUH�� 
ëHQ�SHDFH-ORYLQJ� JHQWOH��FRPSOLDQW�� 

IXç�RI�PHUF\�DQG�JRRG�IUXLWV��ZLëRXW�IDYèLWLVP�DQG�K\SRFULV\� 
-DPHV�����  

 
 <RXU�EHDXW\�VKRXOG�QRW�FRQVLVW�RI�RXWZDUG�ëLQJV�>OLNH@�HODEèDWH�KDLUVW\OHV�DQG�
ëH�ZHDULQJ�RI�JROG�èQDPHQWV è�àQH�FORëHV� LQVWHDG��>LW�VKRXOG�FRQVLVW�RI@�ëH�
KLGGHQ�SHUVRQ�RI�ëH�KHDUW�ZLë�ëH�LPSHULVKDEOH�TXDOLW\�RI�D�JHQWOH�DQG�TXLHW�

VSLULW��ZKLFK�LV�YHU\�YDOXDEOH�LQ�*RG
V�H\HV�  
��3HWHU����-� 



ϭϱϭ 

 
 

:KHQ�IRFXVLQJ�RQ�SDLQ DQG�KXUW��\RX�FDQ�HDVLO\�PLVV�WKH�JHQWOHQHVV� 
IORZHULQJ�DPRQJ WKH�WKRUQV���a�+HDWKHU�6XJJ 



ϭϱϮ 



ϭϱϯ 

 

*HQWOH�3URYHUEV 
 

$�JHQWOH�DQVZHU�WXUQV�DZD\�DQJHU�� 

EXW�D�KDUVK�ZèG�VWLUV�XS�îDë� 
3URYHUEV������ 

 

$�UXOHU�FDQ�EH�SHUVXDGHG�ëURXJK�SDWLHQFH�� 

DQG�D JHQWOH WRQJXH�FDQ�åHDN�D�ERQH� 
3URYHUEV������  
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