
,Q�WKLV�ZHHN¶V &RQILGHQFH��
&RUQHU ZH�ZDQW�WR�H[DPLQH�
ZK\�RQH�UHOLJLRXV�JURXS�
FODLPV�WKDW�WKH�WHUP�³ILUVWERUQ�´�
LQ�&RORVVLDQV�������FDQQRW��
UHIHU�WR�RQH ZKR�LV�³SULPH��

PRVW�H[FHOOHQW��PRVW�GLVWLQJXLVKHG�´�WKH�SUH-
HPLQHQW�RQH��DV�&KULVWLDQV�FODLP� 

 )LUVW��WKH�ZLWQHVVHV�UHDVRQ��LI�³ILUVWERUQ´�
VLPSO\�UHIHUV�WR�WKH�RQH�ZKR�LV�PRVW�H[FHOOHQW��
³ZK\�DUH�WKH�)DWKHU�DQG�WKH�+RO\�6SLULW�QRW�DOVR�
VDLG�WR�EH�WKH�ILUVWERUQ�RI�DOO�FUHDWLRQ"´�:K\�LV�
RQO\�WKH�6RQ�FDOOHG�³ILUVWERUQ´"�7KH�:DWFKWRZ�
HU�RUJDQL]DWLRQ�ZDQWV�SHRSOH�WR�WKLQN�WKDW�WKH�
WHUP�FDQQRW�UHIHU�WR�SUH-HPLQHQFH�EHFDXVH�
*RG�WKH�)DWKHU��ZKR�LV�XQGRXEWHGO\�SUH-
HPLQHQW��LV�QHYHU�FDOOHG�³ILUVWERUQ�´�7KLV�UHD�
VRQLQJ�LV�EDVHG�RQ�D�ORJLFDO�IDOODF\��2QH�����
FDQQRW�HYDOXDWH�D�VWDWHPHQW�DERXW�RQH�SHUVRQ�
RQ�WKH�EDVLV�RI�VWDWHPHQWV�PDGH�RU�QRW�PDGH�
DERXW�DQRWKHU�SHUVRQ� 

 )RU�H[DPSOH��D�\RXQJ�PRWKHU�VD\V�WR�
KHU�GDXJKWHU��³\RX�KDYH�WZR�KDQGV�´�$FFRUGLQJ�
WR�WKLV�DUJXPHQWDWLRQ��KHU�\RXQJ�VRQ�FRXOG���
GHQ\�WKH�WUXWKIXOQHVV�RI�KLV�PRWKHU¶V�VWDWHPHQW�
DERXW�KLV�VLVWHU��FODLPLQJ��³\RX�QHYHU�VDLG�,�KDG�
WZR�KDQGV�´�$OVR��WKLV�UHDVRQLQJ�UHYHDOV�D�ODFN�
RI�NQRZOHGJH�RI�-HZLVK�OLWHUDWXUH��IRU�*RG�LV�
FDOOHG�WKH�ILUVWERUQ��9DULRXV�-HZLVK�UDEELV�
FDOOHG�*RG�³WKH�ILUVWERUQ�RI�WKH�ZRUOG�´ 

 0RUH�LPSRUWDQWO\��KRZHYHU��WKH�WHUP�
ILUVWERUQ�GRHV�QRW�VLPSO\�LQGLFDWH�SUH-HPLQHQFH�
LQ�WKH�PDQQHU�WKH�:DWFKWRZHU�GHVFULEHV��,Q�
VWHDG��LW�GHVFULEHV�D�VSHFLILF�W\SH�RI�SUH-
HPLQHQFH��0HVVLDQLF�SUH-HPLQHQFH��7KH�WHUP�
³ILUVWERUQ´�LV�D�0HVVLDQLF�WHUP��WKHUHIRUH��LW�LV�
DSSURSULDWH�RQO\�IRU�-HVXV��QRW�IRU�WKH�)DWKHU�RU�
WKH�+RO\�6SLULW��7KXV��WKH�WHUP�ZDV�QRW�XVHG�RI�
HLWKHU�RI�WKHP�LQ�6FULSWXUH� 

����       
      ũĩ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Confidence 

Corner 
John F. Board 

��tĞĞŬůǇ�EĞǁƐůĞƩĞƌ�ŽĨ�ƚŚĞ��ůŝǌĂďĞƚŚƚŽǁŶ�ĐŚƵƌĐŚ�ŽĨ��ŚƌŝƐƚ 

sŽů͘�yyyys/�����������h'h^d�ϵ͕�ϮϬϮϬ  EK͘�ϯϬ 

 

6XQGD\¶V�6HUPRQV� 
$0�—�7KH�*RVSHO 

 5RPDQV�����-�� 

30�—�0HFKDQLFDO�,QVWUXPHQWDO�0XVLF 

 &RORVVLDQV�����-��� 



*RG¶V�9LHZ�RI�+RPRVH[XDOLW\" 
  

     ,Q�WKLV�ZHHN¶V�LQVLGH�DUWLFOH�RI 7KH�&DOOHU� ZH�ZDQW�WR�H[DPLQH�VRPH�LQIRUPDWLRQ�UHJDUGLQJ�
KRZ�WKH�LQWHUSUHWDWLRQ�RI�6FULSWXUH¶V�WHDFKLQJ�UHJDUGLQJ�KRPRVH[XDOLW\�KDV�FKDQJHG�VR�GUDVWL�
FDOO\�LQ�WKH�SDVW����RU�VR�\HDUV��3OHDVH�XQGHUVWDQG�WKDW�ZKDW�WKH�%LEOH�DFWXDOO\�WHDFKHV�KDV�QRW�
FKDQJHG—RQO\�D�IHZ�VFKRODUV
�LQWHUSUHWDWLRQV�RI�ZKDW�WKH�%LEOH�WHDFKHV��:H�RIWHQ�ZDUQ��DV�GLG�
3DXO��UHJDUGLQJ�PDQ¶V�ZLVGRP��ZLVGRP�GHULYHG�IURP�PDQ¶V�ZLVGRP�UHJDUGLQJ�ZKDW�6FULSWXUH�
WHDFKHV��YV��*RG¶V�ZLVGRP��GHULYHG�IURP�WKH�6FULSWXUHV�� 

      &��6��/HZLV�LV�IDPRXV�IRU�WKH�VD\LQJ�³2GG��WKH�ZD\�WKH�OHVV�WKH�%LEOH�LV�UHDG�WKH�PRUH�LW�LV�
WUDQVODWHG�´�7KLV�VHHPV�WR�EH�WKH�FDVH�ZKHQ�LW�FRPHV�WR�RXU�PRGHUQ�VRFLHW\
V�YLHZ�UHJDUGLQJ�
KRPRVH[XDOLW\��6LQFH�WKHUH�LV�PRUH�DQG�PRUH�D�SXVK�E\�D�YRFDO�PLQRULW\�WRZDUG�WKH�DFFHSW-
DQFH�RI�KRPRVH[XDOLW\��SHRSOH�VHHN�D�ZD\�WR�FRQIRUP�WKH�%LEOH�WR�VRFLHW\
V�YLHZ��$IWHU�DOO��DV�
WKH\�WKLQN��WKHLU�*RG�FRXOG�QRW�SRVVLEO\�EH�VR�XQORYLQJ��FRXOG�+H"�7KH�SUREOHP�KHUH�LV�ZLWK�WKH�
GHILQLWLRQ�RI�ORYH� 

      )RU�PRUH�WKDQ������\HDUV�������\HDUV�RI�H[WUD-ELEOLFDO�PDWHULDO��-HZV�DQG�&KULVWLDQV�DOLNH�
KDYH�WDXJKW�WKDW�*RG�IRUELGV�KRPRVH[XDO�UHODWLRQV��7KLV�ORQJ-VWDQGLQJ�SRVLWLRQ�RQ�KRPRVH[XDO�
LW\�LV�XQGHU�UHOHQWOHVV�DWWDFN�WRGD\��%HJLQQLQJ�LQ�WKH�����V��WKH�OLNHV�RI�'HUULFN�%DLOH\��-RKQ�
%RVZHOO��DQG�-RKQ�-�0F1HLOO�KDYH�FODLPHG�WKDW�KRPRSKRELD�DQG�SUHMXGLFH�KDYH�OHG�WR�WKH�WUDGL�
WLRQDO�LQWHUSUHWDWLRQ�RI�WKH�WH[W��*HQHVLV�����UDWKHU�WKDQ�ZKDW�WKH\�VHH�DV�WKH�³SODLQ�PHDQLQJ�RI�
WKH�WH[W�´�:KDW�\RX�PD\�DVN�LV�WKHLU�³SODLQ�PHDQLQJ�RI�WKH�WH[W"´�7KH\�FODLP�WKDW�DOO�WKH�LQKDELW�
DQW�RI�WKH�FLW\�RI�6RGRP�ZDQWHG�WR�GR�WR�WKH�JXHVW�ORGJLQJ�DW�/RW¶V�KRXVH�ZDV�WR�JHW�DFTXDLQWHG�
ZLWK�WKHP��NQRZ�WKHP�«*HQHVLV��������2QH�UHDVRQ�WKH\�VXJJHVW�VXFK�LV�WKDW�WKH\�PLJKW�EH�
ZRUULHG�DERXW�IRUHLJQHUV�FRPLQJ�LQWR�WKH�ODQG�WR�RYHUWKURZ�WKH�FLW\� 

      +RPRVH[XDO�SURSRQHQWV�ULJKWO\�FODLP�WKDW�WKH�+HEUHZ�WHUP�WUDQVODWHG�³WR�NQRZ´��\DGD������
RFFXUV�����WLPHV�LQ�WKH�+HEUHZ�%LEOH��2I�WKHVH�����WLPHV��WKH\�QRWH�WKDW�RQO\�DERXW����WLPHV�
GRHV�WKH�WHUP \DGD KDYH�D�UHIHUHQFH�WR�VH[XDO�NQRZOHGJH��LQWHUFRXUVH���)URP�WKLV�LQIRUPDWLRQ��
WKH\�LQFRUUHFWO\�UHDVRQ�WKDW�LW�LV�KLJKO\�XQOLNHO\�WKDW�WKH�WHUP�KDV�D�VH[XDO�PHDQLQJ�LQ�WKH�����
6RGRP�QDUUDWLYH��6XFK�D�FRQFOXVLRQ�LV�D�FRPPRQ�IDOODF\�RI�%LEOLFDO�³ZRUG�VWXGLHV�´  

      7KH�SURSHU�ZD\�WR�ILQG�WKH�PHDQLQJ�RI�D�SDUWLFXODU�ELEOLFDO�ZRUG�LQ�D�SDVVDJH�LV�DOZD\V�WR�
H[DPLQH�WKH�ZRUG�LQ�WKH�FRQWH[W�RI�WKH�SDVVDJH��:KHQ�VXFK�LV�GRQH�ZLWK�WKH�ZRUG \DGD��WR�
NQRZ��LQ�*HQHVLV�����WKH�PHDQLQJ�EHFRPHV�H[WUHPHO\�FOHDU��,I�DOO�WKH�PHQ�RI�WKH�FLW\�ZDQWHG�WR�
GR�ZDV�WR�³EHFRPH�DFTXDLQWHG´�ZLWK�/RW¶V�YLVLWRUV��LW�ZRXOG�PDNH�QR�VHQVH�IRU�/RW�WR�UHIHU�WR�
WKHLU�³ZDQWLQJ�WR�NQRZ�WKH�PHQ´�DV�DQ�DFW�RI�³ZLFNHGQHVV�´�,Q�DGGLWLRQ��LI�DOO�WKH�PHQ�RI�WKH�FLW\�
ZDQWHG�WR�GR�ZDV�³PHHW�WKH�YLVLWRUV´�ZK\�ZRXOG�/RW�RIIHU�KLV�³YLUJLQ´�GDXJKWHUV�WR�FRPH�RXW�WR�
WKH�PHQ�WKDW�WKRVH�PHQ�PLJKW�³NQRZ´��\DGD��WKHP"  

      7KH�WUXWK�RI�WKH�PDWWHU�LV�WKDW�*RG¶V�YLHZ�RI�KRPRVH[XDOLW\�KDV�QRW�FKDQJHG��2XU�VRFLHW\�
VHHNV�WR�FKDQJH�*RG¶V�YLHZ�DQG�WKHQ�WKH\�³FKDPSLRQ´�WKRVH�³VFKRODUV´�ZKR�ZLOO�ILQG�D�ZD\�IRU�
6FULSWXUH�WR�VXSSRUW�WKHLU�KRPRVH[XDO�DJHQGD��%XW�PDQ¶V�DWWHPSW�WR�FKDQJH�*RG¶V�ZLOO�LV�MXVW�
WKDW—*RG¶V�ZLOO�UHPDLQV�WKH�VDPH��1R�PDWWHU�ZKDW�RXU�ODZV�EHFRPH�LQ�WKH�IXWXUH��ZH�PXVW�
FRQWLQXH�WR�ZULWH�DQG�WHDFK�WKLV�WUXWK�RI�*RG¶V�:RUG��6RXOV��DQG�PRVW�LPSRUWDQWO\��WKH�VRXOV�RI�
SUDFWLFLQJ�KRPRVH[XDOV�DUH�DW�VWDNH��'R�ZH�ORYH�WKHP�HQRXJK�WR�WHOO�WKHP�ZKDW�*RG�GHVLUHV�RI�
WKHP" 

         -RKQ�)�%RDUG 

         (OL]DEHWKWRZQ��.< 


