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,W�ZDV�WKH�IDOO�RI�������/RJLV��WKHQ�LQ�KHU�PLG���V��KDG�MXVW�EHHQ�GLDJQRVHG�ZLWK�FDQFHU²
VWDJH�IRXU�QRQ�+RGJNLQ¶V�O\PSKRPD��6KH�KDG�YLVLWHG�VL[�RQFRORJLVWV�RQH�DIWHU�DQRWKHU�
ZKR�DOO�DJUHHG�VKH�QHHGHG�FKHPRWKHUDS\�

³7KDW�ZDVɾP\�VLWXDWLRQ�ZKHQ�,�ZDV�SUD\LQJ�IRU�JXLGDQFH�IURP�*RG�´�VKH�VDLG�

6KH�UHFDOOHG�WKLQNLQJ��³<RX�NQRZ��*RG��LW¶V�UHDOO\�RND\�ZLWK�PH�WR�GLH��,�UHDOO\�GRQ¶W�PLQG
«�%XW�SOHDVH�NHHS�PH�RXW�RI�WKH�KDQGV�RI�WKH�GRFWRUV²QRW�ZLWK�WXEHV�DQG�PRQWKV�DQG
PRQWKV�RI�VXIIHULQJ�´

/RJLV��RI�*UHHN�2UWKRGR[�IDLWK��SUD\HG�IRU�WKH�VWUHQJWK�WR�HQGXUH�ZKDWHYHU�ZDV�WR�FRPH�
:KHQ�VKH�SUD\HG��VKH�NHSW�KHDULQJ�D�YRLFH�WKDW�VHHPHG�RXW�RI�SODFH�

³7KLV�OLWWOH�YRLFH�NHSW�VD\LQJ��µ0KP��ZK\�GRQ¶W�\RX�VLQJ"�0D\EH�\RX�ZDQW�WR�VLQJ�
´�/RJLV
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³FRPSOHWHO\�LQVDQH�´�%XW��ZLWK�VRPH�HQFRXUDJHPHQW�IURP�KHU�VLVWHU��VKH�GHFLGHG�WR�VHH�LW
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WKURXJK�

6KH�ZDV�DWɾKHU�GHQWLVW�DQG�WROG�KLP�DERXW�VHHNLQJ�VLQJLQJ�OHVVRQV��+H�VXJJHVWHG�WKH�QDPH
RI�D�PXVLF�WKHUDSLVW�DW�WKH�1RUGRII�5REELQV�&HQWHU�IRU�0XVLF�7KHUDS\ɾDW�1HZ�<RUN
8QLYHUVLW\�

&RQQHFWLQJ�7KURXJK�0XVLF

+DYLQJ�ZRXQG�XS�LQ�PXVLF�WKHUDS\ɾWZR�DQG�D�KDOI�PRQWKV�DIWHUɾKHU�FDQFHU�GLDJQRVLV�
/RJLV�IRXQG�KHUVHOI�ODXJKLQJ�IRU�WKH�ILUVW�WLPH�

³,W�ZDV�IXQ�´�VKH�VDLG�RI�WKH�ILUVW�VHVVLRQ�ɾ³,�ZDV�LQ�VXFK�D�VWDWH�RI�ZRUU\�DQG�DQ[LHW\�DQG
IHDU�DQG�GHVSDLU�WKDW�ODXJKLQJ�IRU�HYHQ�D�IHZ�PLQXWHV�KHOSHG�WR�EUHDN�WKLV�WHUULEOH�EODFN
FORXG�WKDW�,�ZDV�XQGHU�´

:KHQ�VKH�UHWXUQHG�WKH�IROORZLQJ�ZHHN��VKH�GLG�QRW�ODXJK�DW�DOO�

³,�FULHG�DQG�FULHG�DQG�FULHG��,�OHW�RXW�P\�IHHOLQJV�RI�EHLQJ�DIUDLG�RI�GRFWRUV�DQG
WUHDWPHQWV�´�VKH�VDLG�

/RJLV�VDQJ��DQG�WKH�PXVLF�WKHUDSLVW��$ODQ�7XUU\��UHVSRQGHG�E\�SOD\LQJ�WKH�SLDQR��%RWK
ZHUH�LPSURYLVLQJ�ɾ7KURXJK�PXVLF�ɾ7XUU\�WULHG�WR�FRQYH\�HPSDWK\�DQG�HQFRXUDJHG�KHU�WR
H[SORUH�KHU�LQQHU�VHOI�IXUWKHU�

³6RPHKRZ�KH¶V�XQGHUVWDQGLQJ�PH�DQG�,¶P�XQGHUVWDQGLQJ�KLP�RQ�D�OHYHO�WKDW�,�ZRXOGQ¶W
EH�DEOH�WR�H[SUHVV�YHUEDOO\��EXW�LW¶V�KDSSHQLQJ�PXVLFDOO\�´ɾ/RJLV�VDLG��UHIOHFWLQJ�RQ�WKH
SURFHVV�

$V�WKH�ZHHNO\�VHVVLRQV�SURJUHVVHG��/RJLV�ZHQW�GHHSHU��6KH�VDQJ�DERXW�FDQFHU��6KH�VDQJ
DERXW�KHU�UHODWLRQVKLS�ZLWK�KHU�PRWKHU��6KH�VDQJ�DERXW�KHU�VWUXJJOH�WR�KROG�RQ�WR
KRSH�ɾDQG�VDQJ�DERXW�RWKHU�SDUWV�RI�KHU�OLIH��6KH�VDQJ�DERXW�OLJKWKHDUWHG�WRSLFV��WRR�

³7KH�WKHUDS\�SURFHVV�LQYROYHV�VR�PXFK�OLVWHQLQJ�RQ�KLV�SDUW�´�/RJLV�VDLG�RI�7XUU\¶VɾUROH�
³:KDW�KH¶V�FRPPXQLFDWLQJ�WKURXJK�PXVLF�LV�µ:KDW�\RX�WKLQN�DQG�ZKDW�\RX�IHHO�DUH
LPSRUWDQW¶²7KHUH�DUH�QR�ZRUGV��ULJKW"�$QG�LQ�IDFW��WKRVH�ZRUGV�ZRXOG�IHHO�D�OLWWOH�WULYLDO�´

(PRWLRQDO�DQG�3K\VLFDO�+HDOLQJ
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(PRWLRQDO�DQG�3K\VLFDO�+HDOLQJ

$�IHZ�ZHHNV�LQWR�PXVLF�WKHUDS\��LQ�-DQXDU\�������/RJLV¶V�&7�VFDQV�VKRZHG�KHU�O\PSK
QRGHV�KDG�VKUXQN�ɾDQG�KHU�GRFWRU�GHFLGHG�WR�GHOD\�WUHDWPHQW�IRU�D�PRQWK��$�PRQWK�ODWHU�
WKH�O\PSK�QRGHVɾZHUH�WKH�VDPH��DQG�FKHPRWKHUDS\�ZDV�GHOD\HG�DJDLQ�E\�WZR�PRQWKV�
$IWHU�D�IHZ�PRUH�IROORZ�XSV��WKH�O\PSKRPD�ZDV�GHFODUHG�WR�EH�LQɾVSRQWDQHRXV�UHPLVVLRQ�

,Q������ɾ/RJLV�ZDV�GLDJQRVHG�ZLWK�WK\URLG�FDQFHU�ɾ7RGD\��VKH�LV�LQ�UHPLVVLRQ�IURP�ERWK
FDQFHUV��DQG�ZKLOH�VKH�QHHGHG�VXUJHU\�RQ�KHU�WK\URLG��VKH�QHYHU�KDG�WR�XQGHUJR�FKHPR�RU
UDGLDWLRQ�IRU�KHU�O\PSKRPD�

/RJLV�DWWULEXWHV�KHU�UHFRYHU\�IURP�O\PSKRPD�WR�D�YDULHW\�RI�IDFWRUV²DQG�VDLG�PXVLF
WKHUDS\�FHUWDLQO\�KHOSHG�

³7KURXJK�PXVLF�WKHUDS\��,�ZDV�DEOH�WR�H[SUHVV�P\�IHHOLQJV��WR�EHFRPH�DZDUH�RI�WKH�VRXUFH
RI�P\�SDLQ��DQG�WR�WDNH�DFWLRQ�WR�PDNH�D�QHZ�OLIH�IRU�P\VHOI�´ɾ/RJLV�ZURWH�LQ�DQ�DUWLFOH�LQ
WKH�MRXUQDO�0XVLF�DQG�0HGLFLQH�LQ������

7RGD\��/RJLV�FRQWLQXHV�PXVLF�WKHUDS\�EXW�ZLWK�D�IRFXV�RQ�FUHDWLQJ�QHZ�PXVLF�DV�DQ�DUWLVW�
6KH�KDV�ZULWWHQ�DQG�SHUIRUPHG�VHYHUDO�VKRZV��DQG�LV�VWULYLQJ�WR�EHFRPH�PRUH�SURIHVVLRQDO
DV�D�VLQJHU�VRQJZULWHU�

7XUU\�VDLG�KH�ZDVQ¶W�DLPLQJ�WR�DGGUHVV�/RJLV¶V�LOOQHVV�

³,W�ZDV�P\�LQWHQWLRQ�WR�KHOS�KHU�WR�SURFHVV�DQG�IHHO�ZKDW�ZDV�JRLQJ�RQ�IRU�KHU��GLVFRYHU
ZKDW�ZDV�JRLQJ�RQ�DQG�WU\�WR�KHOS�KHU�PDNH�PHDQLQJ�DQG�GLVFRYHU�FUHDWLYH�DVSHFWV�RI
KHUVHOI�´�KH�VDLG�

³7KHUH�DUH�VRPH�VWXGLHV�WKDW�VKRZ�KRZ�D�UHOHDVH�RI�HPRWLRQV�FDQ�KHOS�\RXU�SK\VLFDO�VWDWH�
EXW�,�GRQ¶W�PDNH�DQ\�FODLPV�WKDW�PXVLF�WKHUDS\�FXUHG�RI�KHU�FDQFHU��%XW�,�GR�WKLQN�LW
KHOSHG�KHU�WR�EH�PRUH�LQWHJUDWHG�ZLWK�KHU�IHHOLQJV�DQG�OHVV�UHVWULFWHG�´�KH�VDLG�

$FKLHYLQJ�1RQ�0XVLFDO�*RDOV�:LWK�0XVLF

,Q�WKH�DQFLHQW�ZRUOG��PXVLF�ZDV�RIWHQ�FRQVLGHUHG�D�IRUP�RI�PHGLFLQH��$SROOR��IRU�H[DPSOH�
ZDV�WKH�JRG�RI�ERWK�KHDOLQJ�DQG�PXVLF��3ODWR�GHFODUHG�WKDW�PHORG\�DQG�UK\WKP�FRXOG
UHVWRUH�WKH�VRXO��,Q�WKH�&KLQHVH�ODQJXDJH��WKH�FKDUDFWHU�IRU�PXVLF�LV�WKH�EDVH�RI�WKH
K W I GL L
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FKDUDFWHU�IRU�PHGLFLQH�

7KH�XVH�RI�PXVLF�DV�D�IRUP�RI�WKHUDS\��KRZHYHU��KDV�EHHQ�DURXQG�IRU�RQO\�DERXW����\HDUV�
,W�KDV�VLQFH�SURYHQ�WR�EH�D�UHPDUNDEOH�HYLGHQFHG�EDVHG�PRGDOLW\��7KH�$PHULFDQ�0XVLF
7KHUDS\�$VVRFLDWLRQ�GHVFULEHV�PXVLF�WKHUDS\�DV�WKH�XVH�RI�PXVLF�WR�KHOS�D�SHUVRQ�DFKLHYH
FHUWDLQ�JRDOV�EDVHG�RQ�WKHLU�QHHGV��FDUULHG�RXW�E\�D�FUHGHQWLDOHG�PXVLF�WKHUDSLVW�

7KH�JRDOV�DUH�QHYHU�SXUHO\�PXVLFDO��DQG�PD\�EH�WKH�VDPH�DV�JRDOV�IRU�RWKHU�IRUPV�RI
WKHUDS\��)RU�H[DPSOH��WKH�JRDO�FRXOG�EH�WR�LQFUHDVH�FRPPXQLFDWLRQ�LQ�D�FKLOG�ZKR�KDV
DXWLVP��2WKHU�JRDOV�PD\�LQFOXGH�SURPRWLQJ�ZHOOQHVV��LPSURYLQJ�PHPRU\��DOOHYLDWLQJ�SDLQ�
SURPRWLQJ�SK\VLFDO�UHKDELOLWDWLRQ��DQG�PDQDJLQJ�VWUHVV�

5HDG�0RUH
0XVLF�7KHUDS\��+HDOLQJ�IRU�%RG\�DQG�0LQG

0XVLF�7KHUDS\��0RUH�3RZHUIXO�7KDQ�<RX�0LJKW�([SHFW

2XU�,QQDWH�&RQQHFWLRQ�WR�0XVLF

7XUU\�WRRN�RQ�WKH�SRVLWLRQ�RI�0DQDJLQJ�'LUHFWRU�RI�WKH�1RUGRII�5REELQV�&HQWHU�LQ������ɾ
0XVLF�WKHUDSLVWV�DW�WKH�&HQWHU�WUDFH�WKHLU�SUDFWLFH�WR�WKH�SLRQHHULQJ�ZRUN�RI�FRPSRVHU�DQG
SLDQLVW�3DXO�1RUGRII��DQG�KLV�FROODERUDWRU��VSHFLDO�HGXFDWRU�&OLYH�5REELQV��6WDUWLQJ�LQ�WKH
PLG�����V��WKH�SDLU�ZRUNHG�ZLWK�GHYHORSPHQWDOO\�GLVDEOHG�FKLOGUHQ�

7KHLU�DSSURDFK��DPRQJ�D�QXPEHU�RI�RWKHU�DSSURDFKHV�XQGHU�WKH�XPEUHOOD�RI�PXVLF
WKHUDS\��LV�GXEEHG�³1RUGRII�5REELQV�PXVLF�WKHUDS\´�RU�³FUHDWLYH�PXVLF�WKHUDS\�´�7RGD\�
1RUGRII�5REELQV�IDFLOLWLHV�FDQ�EH�IRXQG�LQ�$XVWUDOLD��(QJODQG��*HUPDQ\��*UHDW�%ULWDLQ�
-DSDQ��.RUHD��6FRWODQG��DQG�WKH�8QLWHG�6WDWHV��7KH�DSSURDFK�LV�JURXQGHG�LQ�WKH�LGHD�WKDW
HYHU\�SHUVRQ�KDV�DQ�LQQDWHɾVHQVLWLYLW\�WR�PXVLF�WKDW�FDQ�EH�KDUQHVVHG�WR�KHOSɾWKHLU
SHUVRQDO�JURZWK�DQG�GHYHORSPHQW�

³:H�KDYH�D�KHDUWEHDW��ZH�KDYH�D�UK\WKP�LQ�WKH�ZD\�ZH�ZDON��ZH�KDYH�WKH�UK\WKP�LQ�WKH
F\FOHV�RI�RXU�QHXUDO�FRQQHFWLRQV�´�7XUU\�VDLG��³:H�DUH�EXLOW�WR�EH�UHVSRQVLYH�WR�VRXQG��WR
PXVLF��DQG�WKH�UROH�WKH�WDVN�RI�WKH�PXVLF�WKHUDSLVW�LV�WR�ILQG�KRZ�\RX�FDQ�HQJDJH�ZLWK
VRPHERG\¶V�SRWHQWLDOV�WKURXJK�PXVLFDO�LQWHUDFWLRQV�´

7RGD\��WKH�FHQWHU�VHHV�D�ZLGH�UDQJH�RI�SHRSOH��7XUU\�VDLG�WKDW�DERXWɾ���SHUFHQW�RI�WKH
FOLHQWV�DUH�FKLOGUHQ�ZLWK�GHYHORSPHQWDO�GHOD\V��PRVW�DUH�GLDJQRVHG�ZLWK�DXWLVP��3HRSOH�LQ
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FOLHQWV�DUH�FKLOGUHQ�ZLWK�GHYHORSPHQWDO�GHOD\V��PRVW�DUH�GLDJQRVHG�ZLWK�DXWLVP��3HRSOH�LQ
JHULDWULF�FDUH��RU�SHRSOH�ZLWK�PHGLFDO�FRQGLWLRQV²LQFOXGLQJ�WKRVH�ZKR�KDYH�KDG�VWURNHV�RU
EUDLQ�LQMXU\²DUH�DOVR�UHIHUUHG�KHUH��7KHUH�DUH�DOVR�DGXOWV�OLNH�0DULD�ZKR�VHOI�UHIHU�
VHHNLQJ�LQ�PXVLF�WKHUDS\�DQ�DOWHUQDWLYH�DSSURDFK�WR�YHUEDO�SV\FKRWKHUDS\�

,QGLYLGXDOL]HG�$SSURDFK

7XUU\�VDLG�WKH�1RUGRII�5REELQV�DSSURDFK�HQFRXUDJHV�HQJDJHPHQW�RQ�WKH�SDUW�RI�WKH
FOLHQW�

³:H�PLJKW�JLYH�WKHP�D�GUXP�RU�D�VFDOH�WKDW�ZH¶YH�VHW�XS�FHUWDLQ�QRWHV�RU�HQFRXUDJH
VRPHERG\�WR�VWDUW�WR�PDNH�VRXQGV�´�KH�VDLG�

³:KHQ�\RX�HQJDJH�ZLWK�VRPHERG\��\RX�KDYH�WR�EH�FDUHIXO�QRW�WR�SUHVFULEH�´�KH�H[SODLQHG�
³<RX�GRQ¶W�ZDQW�WR�VD\��µ,I�,�SOD\�WKLV��VRPHERG\¶V�JRQQD�IHHO�WKDW�¶²LW¶V�QRW�FDXVH�DQG�
HIIHFW��<RX�ZDQW�WR�GLVFRYHU�ZLWK�\RXU�FOLHQW�WKH�PHDQLQJ�RI�WKH�PXVLF�DQG�ZKDW�PXVLF�FDQ
GR�>IRU�WKHP@�´

(DFK�VHVVLRQ�LV�UHFRUGHG�IRU�WKH�PXVLF�WKHUDSLVW�WR�UHIOHFW�RQ�KRZ�WKH�FOLHQW�WRRN�WR�WKH
PXVLF��7KH�UHFRUGLQJV�DUH�DOVR�ODWHU�XVHG�IRU�FOLQLFDO�UHVHDUFK�

³:H�ZDQW�WR�EH�FDUHIXO�WR�UHDOO\�ORRN�DW�ZKDW¶V�KDSSHQLQJ�IRU�WKDW�SHUVRQ�DQG�VWXG\�WKH
VHVVLRQV�RXWVLGH��PDNH�D�SODQ��VRPHWLPHV�ZH�FRPSRVH�PXVLF�IRU�WKH�FOLHQWV�´�KH�VDLG�

5HDG�0RUH
+HDOWK\�6RQJV��7KH�$PD]LQJ�3RZHU�RI�0XVLF�7KHUDS\

0XVLF�7KHUDSLVW�+HOSV�)LJXUH�6NDWHU�&RPH�WR�7HUPV�:LWK�+HU�3DVW

³:KDW�>NLQG�RI@�PXVLF�VKRXOG�,�EULQJ�EDFN�KHUH�WKDW�FDQ�SRVVLEO\�EH�HIIHFWLYH�LQ�KHOSLQJ
WKH�SHUVRQ�GHYHORS�D�IXOO�VHQWHQFH�RU�WR�KHOS�WKH�SHUVRQ�VWD\�IRFXVHG"�7KH�WKHUDSLVW�LV
VWXG\LQJ�DQG�WKHQ�PDNLQJ�D�SODQ�VR�WKDW�HDFK�VHVVLRQ�DOORZV�\RX�WR�EXLOG�RQ�WKH�QH[W
VHVVLRQ�´

:KHQ�7XUU\�UHIOHFWHG�RQ�WKH�VHVVLRQV�ZLWK�0DULD��KH�VDLG�WKHUH�ZHUH�WLPHV�RI�FKDOOHQJH�

³,�WKLQN�IRU�0DULD�WKHUH�ZHUH�WLPHV�ZKHQ�VKH�IHOW�µLV�WKHUH�DQ\WKLQJ�OHIW��KDYHQ¶W�ZH�GRQH�LW
DOO�¶�,W�ZDV�WKLV�IDLWK�WKDW�ZH�ERWK�WRRN�LQ�DOORZLQJ�WKH�SURFHVV�WR�XQIROG�´�KH�VDLG��³$QG
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