
,Q�WKLV�ZHHN¶V�&RQILGHQFH����
&RUQHU�ZH�ZDQW�WR�FRQVLGHU�LI�
WKHUH�LV�DQ\WKLQJ�ZURQJ�ZLWK�
ZKDW�ZH�FRPPRQO\�FDOO�DVWUROR�
J\��)RU�WKRVH�ZKR�GR�QRW�NQRZ�
DVWURORJ\�LV�ZKHUH�SHRSOH����

FRQVXOW�WKH�VWDUV�WR�VHHN�WR�NQRZ�ZKDW�LV�JRLQJ�WR�
KDSSHQ�LQ�WKHLU�OLYHV��$OO�RI�WKH�IROORZLQJ�DUH�RIWHQ�
DVVRFLDWHG�ZLWK�DVWURORJ\��GDLO\�KRURVFRSHV��
RQOLQH�WDURW�UHDGLQJV��SV\FKLF�UHDGLQJV��&KLQHVH�
DVWURORJ\��9HGLF�$VWURORJ\��0D\DQ�$VWURORJ\���
1XPHURORJ\��DQG�)HQJ�6KXL� 

    �,�WKLQN�LW�ZDV�LQ�WKH�����V��RU�FORVH�WR�WKDW�
WLPH�SHULRG��ZKHUH�ODZ\HUV�LQ�)ORULGD�WULHG�WR�JHW�
WKHLU�FOLHQW�RII�EHFDXVH�WKH\�FODLPHG�WKDW�WKH�
VWDUV�OLQHG�XS�LQ�VXFK�D�ZD\�WKDW�WKHLU�FOLHQW�ZDV�
FRPSHOOHG�WR�FRPPLW�DQ�XQVSHDNDEOH�FULPH�
DJDLQVW�D�ZRPDQ��)RUWXQDWHO\�WKH�MXU\�GLG�QRW�
EX\�WKH�GHIHQVH��ZKLFK�FDPH�WR�EH�NQRZQ�DV�WKH�
³DVWURORJ\�GHIHQVH�´ 

    �6R�ZKDW�LV�ZURQJ�ZLWK�DVWURORJ\"�7KH�DQVZHU�
LV�WKDW�DVWURORJ\�VWULNHV�DW�RQH�RI�WKH�JUHDWHVW�
JLIWV�*RG�KDV�SURYLGHG�WR�PDQNLQG—IUHH�ZLOO��
<RX�VHH��WKH�VWDUV��VRPH�SV\FKLF��QRU�DQ\WKLQJ�
HOVH�GHWHUPLQHV�RXU�³IDWH�´�:H�KDYH�IUHH�ZLOO�DQG�
ZH�PDNH�RXU�RZQ�FKRLFHV�WKDW�GHWHUPLQH�ZKDW�
KDSSHQV�WR�XV��(YHQ�*RG�+LPVHOI��ZKR�ZRXOG�
KDYH�WKH�SRZHU�WR�FRQWURO�XV�LI�+H�VR�FKRRVHV��
DOORZV�XV�IUHH�ZLOO��2I�FRXUVH��6DWDQ�ZLOO�GR����
HYHU\WKLQJ�KH�FDQ�WR�JHW�XV�WR�JR�DJDLQVW�*RG�
DQG�+LV�ZLOO��\HW�ZH�VWLOO�DUH�QRW�RYHUZKHOPHG�E\�
6DWDQ��QR�*HUDOGLQH�WKH�GHYLO�GRHV�QRW�PDNH�XV�
GR�LW«VHH�,�&RU���������%XW�*RG�GRHV�QRW�RYHU�
ZKHOP�RXU�IUHH�ZLOO�ZKHQ�6DWDQ�WHPSV�XV�WR�NHHS�
XV�IURP�VLQQLQJ«+H�VLPSO\�SURYLGHV�D�PHDQV�RI�
HVFDSH� 

    �,Q�DGGLWLRQ�DVWURORJ\�VWULNHV�DW�WKH�YHU\�KHDUW�
RI�ZKDW�*RG�LQWHQGV�IRU�+LV�FKLOGUHQ—FRPSOHWH�
WUXVW�LQ�+LP��³7UXVW�LQ�WKH�/25'�DQG�OHDQ�QRW�RQ�
WKLQH�RZQ�XQGHUVWDQGLQJ��,Q�DOO�RI�WK\�ZD\V�
DFNQRZOHGJH�+LP�DQG�+H�ZLOO�GLUHFW�WK\�
SDWKV´��3URYHUEV����-��� � 
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$0�—�7+(�'($7+�2)�&+5,67 
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3VDOP�� 

 
 � � %HFDXVH�WKH\�UHIOHFW�WKH�GHHSHVW�SHUVRQDO�H[SHULHQFHV�RI�PHQ�RI�DOO�
DJHV��WKH�3VDOPV�DUH�WKH�PRVW�ZLGHO\�UHDG�DQG�PRVW�GHHSO\�DSSUHFLDWHG�
RI�DOO�WKH�2OG�7HVWDPHQW�OLWHUDWXUH��7KH\�SRVVHVV�DQ�XQLTXH�WRQH�WKDW�LV�QRW�
WR�EH�IRXQG�LQ�MXVW�TXLWH�VXFK�D�ZD\�DQ\ZKHUH�HOVH�LQ�WKH�+HEUHZ�%LEOH��
(YHQ�PDQ\�ZKR�NQRZ�OLWWOH�UHJDUGLQJ�6FULSWXUH�NQRZ��RU�DW�OHDVW�KDYH�
UHDG��WKH���UG�SVDOP��3VDOP���RIIHUV�DQ�LQWHUHVWLQJ�REMHFW�RI�VWXG\�IRU���
YDULRXV�UHDVRQV��LQFOXGLQJ�WKH�IDFW�WKDW�LW�LV�WKH�ILUVW�SVDOP�SHQQHG�LQ�WKLV�
ERRN�RI�����ZKR�DUH�VDLG�WR�³«�SHULVK�LQ�WKH�ZD\�´�3HUKDSV�FDXWLRQ�LV�
XUJHG�LQ�WU\LQJ�WR�ILQG�WRR�PDQ\�HOHPHQWV�RI�FRPSDULVRQ�WKDW�DUH�EDVHG�RQ�
PDQ¶V�ZLVGRP��EXW�WKHVH�DUH�QRWHG�IRU�RQH�WR�GR�IXUWKHU�VWXG\� 

  

    �6RPH�%LEOH�VWXGHQWV�KDYH�QRWHG�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�WZR�ZD\V�
RI�WKH�6DYLRU�LQ�0W������������DQG�WKH�WZR�ZD\V�GHVFULEHG�KHUH�LQ�VXFK���
YLYLG�FRQWUDVW��,W�LV�QRW�GHPRQVWUDEOH�WKDW�-HVXV�ZDV�WKLQNLQJ�DERXW�WKLV�
SDVVDJH�VLQFH�WKH�VDPH�JHQHUDO�FRQFHSW�PD\�EH�ZLGHO\�REVHUYHG�LQ�WKH�
2OG�7HVWDPHQW�OLWHUDWXUH��HVSHFLDOO\�WKH�3VDOWHU�DQG�3URYHUEV��\HW�LW�LV���
FHUWDLQ�WKDW�WKLV�LV�WKH�JHQHUDO�EDFNGURS�RI�RXU�/RUG¶V�WKRXJKW� 

  

    �:KHWKHU�RU�QRW�3VDOP���ZDV�SODFHG�DW�WKH�EHJLQQLQJ�RI�WKH�ERRN�DV�D�
SUHIDFH��LW�LV�FHUWDLQO\�QRW�WRR�PXFK�WR�VXJJHVW�WKDW�LW�FRXOG�KDYH�EHHQ�
FRPSRVHG�IRU�VXFK�D�SXUSRVH��3VDOP���SDLQWV�LQ�EURDG�EXW�EHDXWLIXO�
VWURNHV��D�SLFWXUH�RI�KXPDQ�OLIH��6XFK�OLIH�HLWKHU�KRQRUV�*RG�DQG�+LV�ODZ�RU�
FRPHV�WR�GHVSLVH�KLP��7KH�WKHPH�H[SUHVVHG�LQ�VHHG�WKRXJKW�KHUH�LV������
UHLWHUDWHG�WKURXJKRXW�WKH�ERRN�RI�3VDOPV��7KH�WUXO\�EOHVVHG�OLIH�LV�FORVHO\�
FRQQHFWHG�ZLWK�KRQRULQJ�*RG��7R�UHDOO\�EHOLHYH�WKLV�LV�WR�JLYH�RXU�DWWHQWLRQ�
WR�WKH�FXOWLYDWLRQ�RI�SHUVRQDO�UHODWLRQVKLS�ZLWK�*RG�  
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