
7KH�&RULQWKLDQ�&KULVWLDQV�ZHUH�WKH�EHVW�DQG�PRVW
IDLWKIXO�ILQDQFLDO�JLYHUV�LQ�WKH�1HZ�7HVWDPHQW��7KH\
ZHUH�JLIWHG�E\�WKH�6SLULW�DERYH�RWKHU�FKXUFKHV��7KHVH
ZHUH�QRW�SHRSOH�ZKRVH�OLYHV�ZHUH�GRPLQDWHG�E\�WKH
IOHVK��7KH\�ZHUH�DFWLQJ�OLNH�LPPDWXUH�FKLOGUHQ�LQ�RQH
SDUWLFXODU�DUHD��QDPHO\��WKH\�ZHUH�FUHDWLQJ�FOLTXHV�DQG
IROORZLQJ�PHQ��7KLV�ZKROH�UHEXNH�LV�EXLOW�DURXQG�WKLV
SRLQW��3DXO�DVNHG�WKH�TXHVWLRQ�LQ�YHUVH����¶¶$UH�\H�QRW
FDUQDO"µ�+H�WKHQ�VKRZV�ZKDW�KH�PHDQV�E\�´FDUQDOµ
DQG� SURYHV� WKH� &RULQWKLDQV�ZHUH� LQGHHG� FDUQDO� DF�
FRUGLQJ�WR�WKDW�GHILQLWLRQ��7KH\�ZHUH�FDXVLQJ�LQWHUQDO
VWULIH�E\�IROORZLQJ�PHQ��9HUVH���SODLQO\�VKRZV�WKH\
ZHUH� FDUQDO� LQ� WKDW� WKH\� ZHUH� IRUPLQJ� SDUWLHV� DQG
JURXSV�E\�H[DOWLQJ�GLIIHUHQW�OHDGHUV��&DUQDOLW\�LQ�WKLV
FRQWH[W�GRHV�QRW�LQFOXGH�VH[XDO�LPPRUDOLW\��FXUVLQJ�
UHIXVLQJ�WR�DWWHQG�FKXUFK��HWF��1RW�DW�DOO��7KH\�ZHUH
FDUQDO�LQ�RQH�DVSHFW�RI�WKHLU�OLIH��7KH\�ZHUH�DFWLQJ�OLNH
LPPDWXUH�FKLOGUHQ�LQ�RQH�DUHD�RI�FRQGXFW��3DXO�VSHFLIL�
FDOO\�TXDOLILHV�WKH�PHDQLQJ�RI�FDUQDO�

$QG�,��EUHWKUHQ��FRXOG�QRW�VSHDN�XQWR�\RX�DV�XQWR�VSLUL�
WXDO��EXW�DV�XQWR�FDUQDO��HYHQ�DV�XQWR�EDEHV�LQ�&KULVW�������

&KLOGLVK� EHKDYLRU� DQG�XQJRGO\� EHKDYLRU� DUH� WZR� HQ�
WLUHO\�GLIIHUHQW�WKLQJV��$FWLQJ�OLNH�DQ�LPPDWXUH�FKLOG
DQG�DFWLQJ�OLNH�D�QRQ�&KULVWLDQ�DUH�QRW�HYHQ�FORVH�WR
WKH�VDPH�WKLQJ��:KHQ�3DXO�VSHDNV�RI�D�´QDWXUDO�PDQµ
KH�PHDQV�D�ORVW�PDQ� ��������:KHQ�KH�VD\V�´FDUQDOµ�LQ
WKLV�SDVVDJH�KH·V�WDONLQJ�DERXW�DFWLQJ�OLNH�LPPDWXUH
FKLOGUHQ��:H�PXVW�UHPHPEHU�WKDW�D�FKLOG�KDV�DOO�RI�WKH
PDUNV�RU�IHDWXUHV�RI�D�PDQ��+H�KDV�H\HV��HDU��KDQGV�
IHHW��HWF���EXW�QRQH�RI�WKRVH�WKLQJV�DUH�GHYHORSHG��,W�LV
SLWLIXO�WR�VHH�D�JURZQ�PDQ�VWLOO�DFWLQJ�OLNH�DQ�LPPDWXUH
FKLOG��+RZHYHU��,�UHSHDW��D�JURZQ�PDQ�DFWLQJ�DV�D�FKLOG
LV� QRW� WKH� VDPH� DV� DFWLQJ� OLNH� D� GRJ� RU� VRPH� RWKHU
DQLPDO��$�EDEH�LQ�&KULVW�KDV�DOO�WKH�DWWULEXWHV�RI�D�PDQ
LQ�&KULVW��EXW�WKRVH�DWWULEXWHV�DUH�QRW�GHYHORSHG��$Q
LPPDWXUH� EHOLHYHU�PD\� EH� LQFRQVLVWHQW� DQG� FRQWUD�
GLFWRU\�LQ�VRPH�RI�KLV�DFWLRQV��EXW�KH�ZLOO�DOVR�GHPRQ�
VWUDWH� WUXH� VSLULWXDO�PDUNV� LQ�RWKHU�DUHDV��:H�FRXOG
SDUDSKUDVH�3DXO·V�ZRUGV�OLNH�WKLV�

%UHWKUHQ�� ,� DGGUHVV� \RX� DV� ´EUHWKUHQµ� EHFDXVH� WKHUH� LV
PXFK�HYLGHQFH�WR�EHOLHYH�\RX�VLQFHUHO\�ORYH�&KULVW��+RZ�
HYHU��LQ�RQH�DUHD�RI�\RXU�OLIH�\RX�DUH�DFWLQJ�OLNH�OLWWOH�NLGV
ZLWKRXW�DQ�RXQFH�RI�VSLULWXDO�VHQVH��<RX�DUH�H[DOWLQJ�\RXU
WHDFKHUV�DERYH�PHDVXUH�DQG�IRUPLQJ�LQWR�FOLTXHV�

,�UHSHDW��WKLV�LV�TXLWH�GLIIHUHQW�WKDQ�QRW�SUD\LQJ��QRW
UHDGLQJ� RQH·V� %LEOH�� QRW� IHOORZVKLSSLQJ� ZLWK� WKH
VDLQWV�� ZKLOH� OLYLQJ� LQ� VLQ�� 6XSSRVH� WKHUH� ZHUH� WHQ
WKLQJV�WKDW�GLVWLQJXLVKHG�D�WUXH�&KULVWLDQ�IURP�D�ORVW
PDQ��,I�VRPHRQH�KDG�HLJKW�RU�QLQH�RI�WKRVH�PDUNV�EXW
ZDV�HLWKHU�ZHDN�RU�VWUXJJOLQJ�LQ�RQH�RU�WZR�DUHDV��ZH
ZRXOG�QRW�VD\��́ <RX�FDQQRW�WHOO�WKH�GLIIHUHQFH�EHWZHHQ

KLP� DQG� D� ORVW� SHUVRQ�ZKR� KDV� QR�PDUNV� RI� EHLQJ
VDYHG�µ�3DXO�ZDV�QRW�GHVFULELQJ�WZR�FODVVHV�RI�&KULV�
WLDQV� ZKHUH� RQH·V� OLIH� �WKH� &DUQDO� &KULVWLDQ·V�� ZDV
GRPLQDWHG�E\�WKH�IOHVK��+H�ZDV�GHVFULELQJ�&KULVWLDQV
ZLWK�D�VHULRXV�IODZ�LQ�RQH�DUHD�RI�WKHLU�OLIH�

)URP�FKDSWHU����YHUVH���WKURXJK�FKDSWHU����YHUVH���
3DXO�GHDOV�ZLWK�WKH�SUREOHP�RI�IROORZLQJ�DQG�H[DOWLQJ
PHQ��+H�FOHDUO\�VKRZV�WKDW�WKHLU�FDUQDOLW\�ZDV�H[KLE�
LWHG�E\�VRPH�VD\LQJ��́ ,�DP�RI�3DXO�µ�ZKLOH�RWKHUV�VDLG�
´,�DP�RI�$SROORVµ��������3DXO�KDG�VSRNHQ�RI�WKLV�VDPH
WKLQJ�HDUOLHU�LQ�FKDSWHU���RI�WKLV�HSLVWOH��+H�VDLG�

1RZ�WKLV�,�VD\��WKDW�HYHU\�RQH�RI�\RX�VDLWK��,�DP�RI�3DXO�
DQG�,�RI�$SROORV��DQG�,�RI�&HSKDV��DQG�,�RI�&KULVW��,V�&KULVW
GLYLGHG"�ZDV�3DXO�FUXFLILHG�IRU�\RX"…����&RU����������

/HW·V�ORRN�DW�3DXO·V�DUJXPHQW�EHJLQQLQJ�DW�����
:KR�WKHQ�LV�3DXO��DQG�ZKR�LV�$SROORV��EXW�PLQLVWHUV�E\
ZKRP�\H�EHOLHYHG��HYHQ�DV�WKH�/RUG�JDYH�WR�HYHU\�PDQ"
,�KDYH�SODQWHG��$SROORV�ZDWHUHG��EXW�*RG�JDYH� WKH� LQ�
FUHDVH�� 6R� WKHQ� QHLWKHU� LV� KH� WKDW� SODQWHWK� DQ\� WKLQJ�
QHLWKHU�KH�WKDW�ZDWHUHWK��EXW�*RG�WKDW�JLYHWK�WKH�LQFUHDVH�
1RZ�KH�WKDW�SODQWHWK�DQG�KH�WKDW�ZDWHUHWK�DUH�RQH��DQG
HYHU\�PDQ�VKDOO�UHFHLYH�KLV�RZQ�UHZDUG�DFFRUGLQJ�WR�KLV
RZQ�ODERXU��)RU�ZH�DUH�ODERXUHUV�WRJHWKHU�ZLWK�*RG��\H
DUH�*RG·V�KXVEDQGU\��\H�DUH�*RG·V�EXLOGLQJ��$FFRUGLQJ
WR� WKH�JUDFH�RI�*RG�ZKLFK� LV�JLYHQ�XQWR�PH��DV�D�ZLVH
PDVWHUEXLOGHU�� ,� KDYH� ODLG� WKH� IRXQGDWLRQ�� DQG�DQRWKHU
EXLOGHWK� WKHUHRQ�� %XW� OHW� HYHU\�PDQ� WDNH�KHHG�KRZ�KH
EXLOGHWK�WKHUHXSRQ��)RU�RWKHU�IRXQGDWLRQ�FDQ�QR�PDQ�OD\
WKDQ�WKDW�LV�ODLG��ZKLFK�LV�-HVXV�&KULVW��1RZ�LI�DQ\�PDQ
EXLOG�XSRQ�WKLV�IRXQGDWLRQ�JROG��VLOYHU��SUHFLRXV�VWRQHV�
ZRRG�� KD\�� VWXEEOH�� HYHU\� PDQ·V� ZRUN� VKDOO� EH� PDGH
PDQLIHVW��IRU�WKH�GD\�VKDOO�GHFODUH�LW��EHFDXVH�LW�VKDOO�EH
UHYHDOHG�E\�ILUH��DQG�WKH�ILUH�VKDOO�WU\�HYHU\�PDQ·V�ZRUN
RI�ZKDW�VRUW�LW�LV��,I�DQ\�PDQ·V�ZRUN�DELGH�ZKLFK�KH�KDWK
EXLOW�WKHUHXSRQ��KH�VKDOO�UHFHLYH�D�UHZDUG��,I�DQ\�PDQ·V
ZRUN�VKDOO�EH�EXUQHG��KH�VKDOO�VXIIHU�ORVV��EXW�KH�KLPVHOI
VKDOO�EH�VDYHG��\HW�VR�DV�E\�ILUH����&RU���������

7KH�SRSXODU�WHDFKLQJ�RI�WKLV�SDVVDJH�WRGD\�LV�WKDW�3DXO
LV�WDONLQJ�DERXW�D�&KULVWLDQ·V�ZRUNV�DIWHU�KH�LV�FRQYHUWHG�
7KH\� VD\� WKH�ZRUG� ´IRXQGDWLRQµ� LQ� WKH� WH[W�PHDQV
FRQYHUVLRQ�RU�WKH�EHJLQQLQJ�RI�WKH�&KULVWLDQ�OLIH��DQG
HYHU\�&KULVWLDQ�EXLOGV� RQ� WKDW� IRXQGDWLRQ�ZLWK�GLI�
IHUHQW�NLQGV�RI�ZRUNV��,I�KLV�ZRUNV�DUH�JRRG�KH�ZLOO
UHFHLYH�D�UHZDUG�DQG�LI�KLV�ZRUNV�DUH�EDG�KH�ZLOO�VXIIHU
ORVV�� +RZHYHU�� HYHQ� LI� KH� KDV� QR� JRRG� ZRUNV� DQG
VXIIHUV�ORVV�RI�HYHU\WKLQJ��KH�ZLOO�VWLOO�EH�VDYHG�E\�WKH
VNLQ�RI�KLV�WHHWK�RU�´\HW�VR�DV�E\�ILUH�µ�7KH\�VD\�3DXO�LV
GHVFULELQJ� ´WKH� MXGJPHQW� VHDW� RI� &KULVWµ� ZKHUH� DOO
&KULVWLDQV�ZLOO� JLYH�DQ�DFFRXQW�RI� WKHLU�ZRUNV�DIWHU
VDOYDWLRQ�� 7KH� ´FDUQDOµ� &KULVWLDQV�ZLOO� KDYH� QR� UH�
ZDUGV�DQG�WKHLU�ZKROH�OLIH�ZLOO�EH�EXUQHG�XS�EXW�WKH\
WKHPVHOYHV�ZLOO�VWLOO�EH�VDYHG��7KLV�LV�WKH�SRSXODU�YLHZ
WKDW�LV�WDXJKW�LQ�PDQ\�FKXUFKHV�WRGD\��EXW�LW·V�QRW�DW
DOO�ZKDW�WKHVH�YHUVHV�DUH�WHDFKLQJ�

7KH� ILUVW� NH\� WR� XQGHUVWDQGLQJ� WKH� SDVVDJH� LV� LQ
YHUVH����1RWLFH�WKH�FKDQJH�RI�SURQRXQV�IURP�´ZHµ�WR
´\H�µ�,�UHPHPEHU�KHDULQJ�D�IDPRXV�%LEOH�WHDFKHU�XVLQJ
WKLV� VHFWLRQ� WR� SURYH� WKH�&DUQDO� &KULVWLDQ� GRFWULQH�
:KHQ� KH� FDPH� WR� YHUVH���� KH� VDLG�� ´:H�� WKDW� LV�� DOO
&KULVWLDQV��DUH�ODERUHUV�WRJHWKHU�ZLWK�*RG��<H��WKDW�LV�
DOO�&KULVWLDQV��DUH�*RG·V�KXVEDQGU\�µ�%XW�WKH�WH[W�FDQ
QRW�SRVVLEO\�PHDQ�WKDW��́ :Hµ�DQG�́ \Hµ�DUH�WZR�GLIIHU�
HQW�JURXSV��7KH�´ZHµ�LQ�WKLV�FRQWH[W�FDQ�RQO\�UHIHU�WR
WKRVH�ZKR�PLQLVWHUHG�WKH�:RUG�RI�*RG�WR�WKH�&RULQ�
WKLDQV��7KH�́ \Hµ�FDQ�RQO\�UHIHU�WR�WKH�&RULQWKLDQ�&KULV�
WLDQV��/RRN�DW�WKHVH�YHUVHV�LQGLYLGXDOO\�

7KH�&RULQWKLDQV�ZHUH�IRUPLQJ�FOLTXHV�DQG�FODLPLQJ
GLIIHUHQW�WHDFKHUV�DV�WKHLU�OHDGHU��3DXO�DVNV�WKH�REYLRXV
TXHVWLRQ��´:KR�WKHQ�LV�3DXO��DQG�ZKR�LV�$SROORV��EXW
PLQLVWHUV�E\�ZKRP�\H�EHOLHYHG��HYHQ�DV�WKH�/RUG�JDYH
WR�HYHU\�PDQ"µ��Y�����7KH�́ ZHµ�LV�3DXO�DQG�$SROORV��DQG
WKH�́ \Hµ�LV�WKH�&RULQWKLDQ�FKXUFK��*RG�JLYHV�HDFK�́ PDQµ
�RU�PLQLVWHU��GLIIHUHQW�JLIWV��3DXO·V�PLQLVWU\�ZDV�SODQW�
LQJ��DQG�$SROORV·�PLQLVWU\�ZDV�ZDWHULQJ��EXW�ERWK�RI
WKHVH�PLQLVWULHV�WRJHWKHU�FRXOG�QRW�SURGXFH�IUXLW��*RG
DORQH�FRXOG�GR�WKDW��́ ,�KDYH�SODQWHG��$SROORV�ZDWHUHG�
EXW�*RG�JDYH�WKH�LQFUHDVHµ��Y�����7KH�&RULQWKLDQV��DORQJ
ZLWK�DOO�&KULVWLDQV��RZH�HYHU\WKLQJ�WR�*RG��´6R�WKHQ
QHLWKHU�LV�KH�WKDW�SODQWHWK�DQ\�WKLQJ��QHLWKHU�KH�WKDW
ZDWHUHWK��EXW�*RG�WKDW�JLYHWK�WKH�LQFUHDVHµ��Y����

,Q�YHUVH���3DXO�GULYHV�KRPH�KLV�PDMRU�SRLQW��3DXO
DQG�$SROORV� ERWK� ODERU� IRU�*RG� LQ� WKH� VDPH� FDXVH�
7KH\�KDYH�GLIIHUHQW�PLQLVWULHV��RQH�LV�D�SODQWLQJ�PLQ�
LVWU\�DQG�WKH�RWKHU�LV�D�ZDWHULQJ�PLQLVWU\��DQG�HDFK�RQH
ZLOO�UHFHLYH�D�UHZDUG�DFFRUGLQJ�WR�KLV�RZQ�PLQLVWU\�

1RZ�KH�WKDW�SODQWHWK�DQG�KH�WKDW�ZDWHUHWK�DUH�RQH��DQG
HYHU\�PDQ�VKDOO�UHFHLYH�KLV�RZQ�UHZDUG�DFFRUGLQJ�WR�KLV
RZQ�ODERXU��Y����

7KH�ZRUGV�´KH�WKDW�SODQWHWKµ�DQG�WKH�ZRUGV�´HYHU\
PDQµ�FDQQRW�SRVVLEO\�UHIHU�WR�HYHU\�&KULVWLDQ��7KLV�KDV
WR�UHIHU�WR�3DXO�DQG�$SROORV�DV�PLQLVWHUV�RI�WKH�JRVSHO�
7KH�UHZDUG�IRU�WKHLU�ODERU�LV�D�UHZDUG�IRU�IDLWKIXOQHVV
WR�WKH�WUXWK�LQ�FRQVLVWHQWO\�FDUU\LQJ�RXW�WKHLU�PLQLV�
WULHV��7KLV�SDVVDJH�LV�WDONLQJ�DERXW�WKH�MXGJPHQW�RI�DQ\
DQG�DOO�ZKR�WHDFK�*RG·V�WUXWK��7KH�WHVW�LV�KRZ�IDLWKIXO
WKH\�ZHUH�LQ�SUHDFKLQJ�WKDW�WUXWK�

,W�LV�WUXH�WKDW�D�&KULVWLDQ·V�OLIH�ZLOO�EH�MXGJHG��EXW
WKDW�LV�QRW�WKH�VXEMHFW�LQ���&RULQWKLDQV����7KDW�WUXWK�LV
FOHDUO\�WDXJKW�LQ���&RULQWKLDQV�������7KH�WUXWK�EHLQJ
WDXJKW�LQ���&RULQWKLDQV���LV�WKH�VDPH�DV�WKDW�LQ�-DPHV�
´0\�EUHWKUHQ��OHW�QRW�PDQ\�RI�\RX�EHFRPH�WHDFKHUV�
NQRZLQJ�WKDW�ZH�VKDOO�UHFHLYH�D�VWULFWHU�MXGJPHQWµ�����
NKJV���7KLV�LV�WKH�MXGJPHQW�WKDW�3DXO�LV�VSHDNLQJ�DERXW
LQ���&RULQWKLDQV����,W�LV�WKH�MXGJPHQW�RI�WHDFKHUV�

:KHQ�\RX�PLVLQWHUSUHW� D� YHUVH� RI� 6FULSWXUH�� \RX
PDNH�WZR�PLVWDNHV�DQG�QRW�MXVW�RQH��<RX�ILUVW�PDNH
WKH�WH[W�VD\�VRPHWKLQJ�LW�LV�QRW�VD\LQJ��7KLV�PD\�QRW
EH�WRR�GDQJHURXV�LQ�WKDW�WKH�SDUWLFXODU�GRFWULQH�\RX
DUH�WHDFKLQJ�PD\�EH�FOHDUO\�WDXJKW�LQ�DQRWKHU�SDVVDJH
RI�6FULSWXUH��7KDW�ZRXOG�PHDQ�WKDW�\RX�DUH�QRW�WHDFK�
LQJ�IDOVH�GRFWULQH��\RX�DUH�MXVW�XVLQJ�WKH�ZURQJ�WH[W�WR
SURYH�\RXU�SRLQW��7KH�VHFRQG�PLVWDNH�LV�XVXDOO\�WKH
PRVW�VHULRXV��<RX�ORVH�WKH�WUXWK�WKDW�WKH�SDUWLFXODU�WH[W
LV� WHDFKLQJ� E\�PDNLQJ� LW� WHDFK� VRPHWKLQJ� HOVH�� 7KH
SDUWLFXODU�WH[W�\RX�DUH�XVLQJ�PD\�EH�WKH�RQO\��RU�WKH
PDMRU�� WH[W� LQ� WKH� %LEOH� WKDW� WHDFKHV� WKDW� SDUWLFXODU
WUXWK�� 7KDW�PHDQV� WKDW� HYHQ� LI� WKH�GRFWULQH�\RX�DUH
WHDFKLQJ�LV�FRUUHFW��EHFDXVH�LW�LV�WDXJKW�LQ�RWKHU�WH[WV�
\RX�KDYH�EDGO\�PXWLODWHG�WKH�%LEOH�E\�ORVLQJ�DQ�LP�
SRUWDQW� DVSHFW� RI� WUXWK�� 2IWHQWLPHV� WKH� YHU\� WUXWK
QHHGHG� WR�FRUUHFW� D�EDG�GRFWULQH� LV� ORVW�E\� WKH�YHU\
SHRSOH�SURPRWLQJ�WKH�EDG�GRFWULQH�LQ�WKH�ILUVW�SODFH�
7KLV�LV�VXUHO\�WUXH�ZLWK�WKH�&DUQDO�&KULVWLDQ�GRFWULQH�

7KH�YHU\�SHRSOH�ZKR�FRXQW�´QLFNHOV�DQG�QRVHVµ�DV
WKH�RQO\�WHVW�RI�VXFFHVV�DQG�EXLOG�PHJD�FKXUFKHV�E\
XVLQJ�HYHU\�FDUQDO�JLPPLFN�DQG�IOHVKO\�DWWUDFWLRQ�SRV�
VLEOH�DUH� WKH�YHU\�SHRSOH�ZKR�GHVSHUDWHO\�QHHG� WKH
WUXH�PHVVDJH�RI���&RULQWKLDQV����+RZHYHU��WKH\�FDQQRW
UHFHLYH�LW�EHFDXVH�WKH\�KDYH�GLVWRUWHG�DQG�ORVW�WKH�WUXH
PHVVDJH�EHLQJ�WDXJKW��7KHVH�OHDGHUV�DUH�WKH�YHU\�SHR�
SOH�WKDW�3DXO�LV�WDONLQJ�DERXW��,W�LV�WKHLU�PLQLVWULHV�WKDW
DUH� HQYLVLRQHG� DV� EHLQJ� WHVWHG� E\� WKH� ILUH� RI� *RG·V
WUXWK��:KDW�D�ERQILUH�ZLOO�IROORZ�WKDW�MXGJPHQW�

9HUVH���FOHDUO\�VKRZV�WKDW�WKH�´DQ\�PDQµ�LQ�DOO�RI
WKHVH�YHUVHV�UHIHUV�WR�PLQLVWHUV��RU�WHDFKHUV��DV�UHSUH�
VHQWHG�E\�3DXO�DQG�$SROORV��7KH�FKXUFK�LV�VSRNHQ�RI
DV�D�´KXVEDQGU\�µ�PHDQLQJ�D�JDUGHQ�RU�D�ILHOG��3DXO
DQG�$SROORV�VRZ�WKH�VHHG��ZDWHU�WKH�SODQWV��DQG�SXOO
WKH�ZHHGV��HWF��7KLV�LV�QRW�LQWHQGHG�WR�PHDQ�DSRVWOHV
RQO\��7KLV�VDPH�SULQFLSOH�DOVR�DSSOLHV�WR�D�WHDFKHU�LQ
6XQGD\�VFKRRO�� ,W�PHDQV�WKDW�HYHU\�SHUVRQ�ZKR�KDV
DQ\�IRUP�RI�PLQLVWU\�UHSUHVHQWLQJ�*RG�DQG�+LV�WUXWK
ZLOO�EH�MXGJHG�RQH�GD\�DV�WR�KRZ�IDLWKIXO�KH�RU�VKH�ZDV
LQ�WHDFKLQJ�WKDW�WUXWK��&DUHIXOO\�QRWLFH�YHUVH����

$FFRUGLQJ�WR�WKH�JUDFH�RI�*RG�ZKLFK�LV�JLYHQ�XQWR�PH��DV
D� ZLVH� PDVWHUEXLOGHU�� ,� KDYH� ODLG� WKH� IRXQGDWLRQ�� DQG
DQRWKHU� EXLOGHWK� WKHUHRQ�� %XW� OHW� HYHU\�PDQ� WDNH�KHHG
KRZ�KH�EXLOGHWK�WKHUHXSRQ�

,�UHSHDW��WKH�SRSXODU�LQWHUSUHWDWLRQ�RI�WKLV�PDNHV�WKH
´IRXQGDWLRQµ�HTXDO�WR�EHLQJ�VDYHG��7KLV�FDQQRW�SRVVL�
EO\�EH�WUXH��)LUVW�RI�DOO��WKLV�LV�D�IRXQGDWLRQ�WKDW�3DXO�LV
DEOH�WR�OD\�DQG�3DXO�FDQQRW�VDYH�SHRSOH��+H�FDQQRW�OD\
D�IRXQGDWLRQ�RI�VDOYDWLRQ�LQ�DQ\RQH·V�OLIH��EXW�KH�FDQ
GHFODUH�WKH�IRXQGDWLRQDO�WUXWKV�WKDW�DUH�HVVHQWLDO�IRU
DQ\� WUXH�FRQYHUVLRQ��3DXO� LV� WKH�ZLVH�PDVWHUEXLOGHU



ZKR�OD\V�WKLV�IRXQGDWLRQ�DQG�DQRWKHU�EXLOGV�WKHUHRQ�
$JDLQ��WKH�FRQWH[W�IRUFHV�XV�WR�XQGHUVWDQG�WKDW�¶¶DQRWKHUµ
PHDQV�DQRWKHU�EXLOGHU��RU�DQRWKHU�PLQLVWHU��LQYROYHG�LQ
ODERULQJ�WRJHWKHU�ZLWK�*RG��7KH�H[KRUWDWLRQ�WR�́ HYHU\
PDQµ�WR�WDNH�FDUHIXO�KHHG�DV�WR�KRZ�KH�EXLOGV�RQ�WKH
IRXQGDWLRQ� ODLG�FDQ�RQO\�EH�DQ�H[KRUWDWLRQ� WR� WKRVH
ZKR�WHDFK�WR�EH�VXUH�WKDW�WKH\�WHDFK�WKH�WUXWK�

3DXO�VSHDNV�RI�WKLV�VDPH�´IRXQGDWLRQµ�LQ�DQRWKHU
SODFH��́ <HD��VR�KDYH�,�VWULYHG�WR�SUHDFK�WKH�JRVSHO��QRW
ZKHUH�&KULVW�ZDV�QDPHG��OHVW�,�VKRXOG�EXLOG�XSRQ�DQRWKHU
PDQ·V� IRXQGDWLRQµ� �5RP� �������� 7R� ´EXLOG�XSRQ� DQRWKHU
PDQ·V�IRXQGDWLRQµ�FDQQRW�UHIHU�WR�D�&KULVWLDQ·V�ZRUNV
EXLOW�RQ�WKH�IRXQGDWLRQ�RI�VDOYDWLRQ��¶¶$QRWKHU�PDQ·V
IRXQGDWLRQµ�UHIHUV�WR�DQRWKHU�FKXUFK�RU�PLQLVWU\�E\�D
IHOORZ�ODERUHU�LQ�WKH�JRVSHO��$SROORV��7LPRWK\��7LWXV�
DQG�RWKHUV�EXLOW�RQ�WKH�IRXQGDWLRQ�WKDW�3DXO�KDG�ODLG
ZKHQ�KH�IRXQGHG�QHZ�FKXUFKHV��7KH�IRXQGDWLRQ�LV�WKH
GRFWULQH�RI�-HVXV�&KULVW��+H�LV�WKH�FKLHI�FRUQHUVWRQH��$
FKXUFK�WKDW�LV�QRW�HVWDEOLVKHG�RQ�ZKDW�WKH�6FULSWXUHV
VD\�DERXW�WKH�SHUVRQ�DQG�ZRUN�RI�&KULVW�LV�QRW�ZRUWK\
RI�EHLQJ�FDOOHG�D�&KULVWLDQ�FKXUFK��7UXH�FKXUFK�SODQW�
HUV� WHDFK� WKHRORJ\��7UXH� FKXUFK�SODQWHUV� EHJLQ� DQG
HQG�ZLWK�´-HVXV�&KULVW�DQG�+LP�FUXFLILHGµ��������7KRVH
ZKR�IROORZ�DQG�FRPH�DV�SDVWRUV�DQG�WHDFKHUV�PXVW�EH
FDUHIXO�KRZ�WKH\�EXLOG�RQ�WKDW�IRXQGDWLRQ��9HUVH���
EHJLQV�WKH�DSSOLFDWLRQ�

1RZ�LI�DQ\�PDQ�EXLOG�XSRQ�WKLV�IRXQGDWLRQ�JROG��VLOYHU�
SUHFLRXV� VWRQHV��ZRRG��KD\�� VWXEEOH��HYHU\�PDQ·V�ZRUN
VKDOO�EH�PDGH�PDQLIHVW�� IRU� WKH�GD\�VKDOO�GHFODUH� LW��EH�
FDXVH� LW� VKDOO�EH� UHYHDOHG�E\� ILUH�� DQG� WKH� ILUH� VKDOO� WU\
HYHU\�PDQ·V�ZRUN�RI�ZKDW�VRUW�LW�LV��,I�DQ\�PDQ·V�ZRUN
DELGH�ZKLFK�KH�KDWK�EXLOW�WKHUHXSRQ��KH�VKDOO�UHFHLYH�D
UHZDUG��,I�DQ\�PDQ·V�ZRUN�VKDOO�EH�EXUQHG��KH�VKDOO�VXIIHU
ORVV��EXW�KH�KLPVHOI�VKDOO�EH�VDYHG��\HW�VR�DV�E\�ILUH�

$V�LQ�WKLV�HQWLUH�FRQWH[W��WKH�´DQ\�PDQµ�PXVW�UHIHU�WR
DQ\�PLQLVWHU�RU�WHDFKHU��7KHUH�DUH�VL[�PDWHULDOV�PHQ�
WLRQHG��7KUHH�DUH�YDOXDEOH�DQG�WKUHH�DUH�QRW��7KUHH�DUH
SXULILHG�E\�ILUH�DQG�WKH�RWKHU�WKUHH�DUH�GHVWUR\HG�E\
ILUH��:KDW�LV�3DXO�VD\LQJ"�7KH�GLIIHUHQW�PDWHULDOV�UHS�
UHVHQW�RQH��RU�SRVVLEO\�WZR�WKLQJV��7KH\�HLWKHU�UHIHU�WR
WKH�FRQWHQW�RI�RXU�PHVVDJH��WKDW�LV��WKH�GRFWULQHV�ZH
SUHDFK�DV�WKH\�UHSUHVHQW�*RG�DQG�+LV�VRYHUHLJQ�JUDFH�
RU� WKH\� UHIHU� WR� WKH� FRQYHUWV� WKDW� ZH� WDNH� LQWR� WKH
FKXUFK�DV�SDUW�RI�*RG·V�EXLOGLQJ�

3DXO�DVVXUHV�XV�WKDW�HYHU\�PDQ·V�´ZRUNµ�VKDOO�EH
WHVWHG�E\�ILUH��Y������1RWLFH�KH�GLG�QRW�VD\�ZRUNV��SOXUDO�
EXW�ZRUN��VLQJXODU��3DXO�PHDQV�WKH�VDPH�WKLQJ�KHUH�E\
WKH�ZRUG�´ZRUNµ�DV�KH�GLG�ZKHQ�KH�VDLG�ODWHU�LQ�WKLV
VDPH�HSLVWOH��¶¶$UH�QRW�\H�P\�ZRUN� LQ�WKH�/RUG"µ����&RU
������7KH�&RULQWKLDQV�WKHPVHOYHV�ZHUH�KLV�́ ZRUN�µ�2QH
RI�WKH�ILUVW�WKLQJV�D�SUHDFKHU�DVNV�DQRWKHU�SUHDFKHU�LV�
´+RZ�LV�WKH�ZRUN�JRLQJ"µ�%RWK�RI�WKHP�NQRZ�WKH\�DUH

QRW� WDONLQJ�DERXW� WKHLU�SHUVRQDO�GHHGV��RU�&KULVWLDQ
OLIH��EXW�WKH\�DUH�WDONLQJ�DERXW�WKH�FRQJUHJDWLRQ��,Q
�� &RULQWKLDQV� �� 3DXO� HQYLVLRQHG� KLV� ZRUN�� DQG� WKH
ZRUN�RI�HYHU\�RWKHU�PLQLVWHU�RU�WHDFKHU�EHLQJ�WHVWHG
DQG�´WULHG�E\�ILUH�µ�7KH�´ZRUNµ�LQ�WKLV�SDVVDJH�LV�QRW
WKH�ZRUNV��SOXUDO��RI�D�&KULVWLDQ·V�OLIH�DIWHU�FRQYHUVLRQ�
LW�LV�WKH�&RULQWKLDQ�&KULVWLDQV�WKHPVHOYHV�EHLQJ�WHVWHG
DV�H[DPSOHV�RU�IUXLW�RI�3DXO·V�PLQLVWU\��7KLV�WHVW�LV�RI
ZKDW�´VRUW µ�WKH�ZRUN�LV��QRW�ZKDW�VL]H�LW�LV�

7KH�PDQ·V�PLQLVWU\��KLV�VHUPRQV��KLV�FRQYHUWV��KLV
PHWKRGV��DQG�HYHU\WKLQJ�FRQQHFWHG�ZLWK�EXLOGLQJ�D
FRQJUHJDWLRQ�DUH�JRLQJ�WR�EH�WHVWHG�E\�*RG·V�WUXWK��7KH
RQO\�TXHVWLRQ�D�SUHDFKHU�RU�WHDFKHU�PXVW�ZRUU\�DERXW
LV�ZKHWKHU�KH�ZDV�IDLWKIXO�WR�*RG·V�WUXWK�LQ�DOO�WKDW�KH
GLG��3DXO�WKHQ�VSHDNV�RI�JDLQLQJ�DQG�ORVLQJ�UHZDUGV�

,I�DQ\�PDQ·V�ZRUN�DELGH�ZKLFK�KH�KDWK�EXLOW�WKHUHXSRQ�
KH� VKDOO� UHFHLYH� D� UHZDUG�� ,I� DQ\�PDQ·V�ZRUN� VKDOO� EH
EXUQHG��KH�VKDOO�VXIIHU�ORVV��EXW�KH�KLPVHOI�VKDOO�EH�VDYHG�
\HW�VR�DV�E\�ILUH��YY��������

3DXO�LV�FOHDUO\�QRW�WHDFKLQJ�KHUH�WKDW�D�PDQ�FDQ�OLYH�D
ZRUOGO\�OLIH�DQG�JUDWLI\�WKH�IOHVK�DV�D�&DUQDO�&KULVWLDQ
DQG�WKHQ�PDNH�LW�WR�KHDYHQ�E\�WKH�VNLQ�RI�KLV�WHHWK��7KH
´DQ\�PDQµ�PHDQV�DQ\�PLQLVWHU�RU�WHDFKHU��:KDW�3DXO
LV�VD\LQJ�LV�WKDW�LW�LV�SRVVLEOH�IRU�D�SUHDFKHU�RU�WHDFKHU
ZKR�LV� WUXO\�VDYHG�WR�HLWKHU�NQRZLQJO\�RU�XQNQRZ�
LQJO\� VKDSH� KLV�PHVVDJH� WR� ILW� D� VLWXDWLRQ�� +H�PD\
VDFULILFH�IXOO�WUXWK�IRU�IDOVH�VXFFHVV��+H�PD\�XVH�PHWK�
RGV� WKDW� UHDOO\� JHW� UHVXOWV� ZKHQ� FOHDU� WUXWK� LV� QRW
SRSXODU��,I�\RX�ZHUH�VHQW�RXW�ZLWK�D�SLFN�XS�WUXFN�DQG
WROG�WR�ILQG�D�ORDG�RI�JROG��VLOYHU��DQG�SUHFLRXV�VWRQHV
DQG�DQRWKHU�PDQ�ZDV�WROG�WR�JR�ILQG�VRPH�ZRRG��KD\�
DQG�VWXEEOH��ZKR�ZRXOG�FRPH�EDFN�ILUVW"�,I�\RX�VHQG
D�PDQ�RXW� WR�EXLOG�D�FKXUFK�DQG� WHOO�KLP�WR�SUHDFK
QRWKLQJ�EXW�ZKDW�LV�ODLG�GRZQ�LQ�6FULSWXUH�DQG�VHQG
DQRWKHU�PDQ�RXW�DOORZLQJ�KLP�WR�XVH�DQ\�PHWKRG�WKDW
DWWUDFWV�SHRSOH�DQG�ZLOO�GUDZ�D�FURZG��ZKLFK�RQH�ZLOO
EXLOG�WKH�ELJJHVW�FKXUFK�LQ�WKH�VKRUWHVW�WLPH"�7KDW�LV
ZKDW�3DXO�LV�WDONLQJ�DERXW�

7KHUH�DUH�PDQ\�FKXUFKHV�DQG�PHJD�PLQLVWULHV�LQ
RXU�GD\�WKDW�KDYH�EHHQ�EXLOW�IROORZLQJ�WKH�WHDFKLQJV
RI�WRGD\·V�SRSXODU�VHPLQDUV�²�´+RZ�WR�'RXEOH�<RXU
&RQJUHJDWLRQ�LQ�7ZR�<HDUV�µ�:KDW�D�IODPLQJ�ERQILUH
ZLOO�UHVXOW�DW�WKH�MXGJPHQW�ZKHQ�WKHVH�DUH�WULHG�E\�WKH
ILUH�RI�*RG·V�WUXWK�

7KLV�HQWLUH�FKDSWHU�DORQJ�ZLWK�SDUW�RI�FKDSWHU���LV
WDONLQJ�DERXW�PLQLVWHUV�DQG�WHDFKHUV�EHLQJ�WULHG��7KH
FKXUFK� LV� *RG·V� WHPSOH� DQG� ZRH� WR� WKH� PDQ� ZKR
GHILOHV�WKDW�WHPSOH�ZLWK�´ZRRG��KD\�DQG�VWXEEOH�µ�/HW
WKRVH�ZLVH�LQ�WKH�WKLQJV�RI�WKLV�ZRUOG�EHFRPHV�IRROV
IRU�&KULVW·V�VDNH��Y������:H�QHHG�QRW�ZRUU\�DERXW�HLWKHU
PDQ·V� DSSURYDO� RU� KLV� ULGLFXOH� ��������� 7KH� RQH� WKLQJ

QHHGIXO�LV�WKDW�ZH�EH�IDLWKIXO�VHUYDQWV�RI�&KULVW�DQG
IDLWKIXO�VWHZDUGV�RI�WKH�WUXWK�RI�+LV�DPD]LQJ�JUDFH�

7KH�DSRVWOH�3DXO�GLG�QRW�WHDFK�WKH�´&DUQDO�&KULVWLDQµ
GRFWULQH�RI�WRGD\�²�WKDW�DV�ORQJ�DV�\RX�KDYH�´DFFHSWHG
&KULVWµ�\RX�DUH�ERXQG�IRU�KHDYHQ�UHJDUGOHVV�RI�\RXU
FDUQDO�DQG�VLQIXO�OLIHVW\OH��,Q�IDFW��KH�WDXJKW� MXVW�WKH
RSSRVLWH�²�´To be carnally minded is death…If ye live
after the flesh ye shall dieµ��5RP����������+RZ�GDUH�DQ\�
RQH� VD\� WKDW� ZKDW� 3DXO� UHDOO\� PHDQW� ZDV�� ´7R� EH
FDUQDOO\�PLQGHG�LV�WR�ORVH�DOO�\RXU�UHZDUGV�DQG�VWLOO�EH
VDYHG�\HW�VR�DV�E\�ILUH�µ�*RG�VSHDNV�SODLQ�LQ�+LV�:RUG
DERXW�DOO�RI�WKRVH�ZKR�DUH�FDOOHG�E\�+LV�JUDFH��ERUQ�RI
+LV�6SLULW��ZDVKHG�LQ�WKH�EORRG�RI�&KULVW��DQG�ERXQG
IRU�JORU\��/HW�WKH�6FULSWXUHV�VSHDN�IRU�WKHPVHOYHV��DQG
\RX�MXGJH�²�:LOO�WRGD\·V�&DUQDO�&KULVWLDQV�EH�VDYHG"
• �He became the author of eternal salvation unto

all them that obey Him� Hebrews 5:9
• �But those mine enemies, which would not that 

I should reign over them, bring hither, and slay
them before me� Luke 19:27

• �They that are Christ�s have crucified the flesh
with the affections and lusts� Galatians 5:24

• �He that saith, I know Him, and keepeth not His
commandments, is a liar, and the truth is not in
him� 1 John 2:4

• �Not every one that saith unto me, Lord, Lord,
shall enter into the kingdom of heaven; but he
that doeth the will of my Father which is in
heaven� Matthew 7:21

• �Every man that hath this hope in him purifieth
himself, even as He is pure� 1 John 3:3

• �As many as are led by the Spirit of God, they 
are the sons of God� Romans 8:14

• �My sheep hear my voice, and I know them, and
they follow me: and I give unto them eternal life;
and they shall never perish� John 10:27,28

• �Follow…holiness, without which no man shall
see the Lord� Hebrews 12:14

³�$GDSWHG�IURP�WKH�ZULWLQJV�RI�-RKQ�*��5HLVLQJHU������
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XJH�QXPEHUV�LQ�DQG�RXW�RI�FKXUFKHV�WRGD\�DUH
NQRZQ�DV�´&DUQDO�&KULVWLDQV�µ�7KLV�LV�GXH�WR�D
SRSXODU�WHDFKLQJ�WKDW�WZR�FODVVHV�RI�&KULVWLDQV

H[LVW� ²�&DUQDO�&KULVWLDQV� DQG�6SLULWXDO�&KULVWLDQV�� ,W� LV
WDXJKW� WKDW� ERWK� RI� WKHVH� DUH� VDYHG�� DOWKRXJK� WKHLU
OLIHVW\OHV� DUH� UDGLFDOO\�GLIIHUHQW��:KLOH� WKH� 6SLULWXDO
&KULVWLDQ�ZDONV�ZLWK�*RG�OLYLQJ�D�OLIH�RI�KROLQHVV��WKH
&DUQDO�&KULVWLDQ�ZDONV�DIWHU�WKH�IOHVK�OLYLQJ�D�OLIH�RI
FDUQDOLW\�DQG�VLQ��7KHVH�&DUQDO�&KULVWLDQV�DUH�DVVXUHG
WKH\�DUH�JRLQJ�WR�KHDYHQ�EHFDXVH�WKH\�KDYH�́ DFFHSWHG
-HVXV�DV� WKHLU�SHUVRQDO�6DYLRU�µ�EXW�EHFDXVH�RI� WKHLU
VHOI�FHQWHUHG�DQG�ZRUOGO\�OLIHVW\OHV�WKH\�ZLOO�VXIIHU�WKH
ORVV�RI�UHZDUGV�DW�WKH�MXGJPHQW��\HW�WKH\�WKHPVHOYHV
ZLOO�EH�VDYHG�´\HW�VR�DV�E\�ILUH�µ

7KLV�&DUQDO�&KULVWLDQ�GRFWULQH�LV�VXSSRVHGO\�WDXJKW
LQ�WKH�RSHQLQJ�YHUVHV�RI���&RULQWKLDQV���ZKHUH�3DXO
UHIHUV�WR�WKH�&RULQWKLDQ�EHOLHYHUV�DV�´FDUQDOµ��VHH�YY������
7KH�TXHVWLRQ�LV�QRW�ZKHWKHU�3DXO�XVHV�WKH�ZRUG�FDUQDO
LQ�UHIHUHQFH�WR�WUXH�&KULVWLDQV��EXW�ZKDW�GRHV�KH�PHDQ
E\�WKH�ZRUG�́ FDUQDOµ"�3DXO�LV�EDVLFDOO\�VD\LQJ�WR�WKHVH
&RULQWKLDQV�� ´<RX� SHRSOH� DUH� QRW� DFWLQJ� LQ� D� WUXH
&KULVWLDQ�PDQQHU��<RXU�UHVSRQVH�DQG�DWWLWXGH�LV�PRUH
OLNH� D� QRQ�&KULVWLDQ� WKDQ� D� &KULVWLDQ�µ� 3DXO� LV� QRW
WDONLQJ�DERXW�WKH�WRWDOLW\�RI �WKHLU�OLIH��+H�LV�QRW�VD\LQJ
WKDW�WKH�OLIHVW\OH�RI�WKHVH�SHRSOH�LV�FKDUDFWHUL]HG�E\
WKH�IOHVK��FDUQDOLW\��DQG�VLQ��+H�LV�VD\LQJ�WKDW� LQ�RQH
SDUWLFXODU�DUHD�RI�WKHLU�OLIH�WKH\�DUH�DFWLQJ�YHU\�ZURQJ�

§)RU�RWKHU�IRXQGDWLRQ�FDQ�QR�PDQ�OD\�WKDQ�WKDW�LV�ODLG��ZKLFK
LV�-HVXV�&KULVW��1RZ�LI�DQ\�PDQ�EXLOG�XSRQ�WKLV�IRXQGDWLRQ
JROG��VLOYHU��SUHFLRXV�VWRQHV��ZRRG��KD\��VWXEEOH��HYHU\�PDQªV
ZRUN�VKDOO�EH�PDGH�PDQLIHVW�� IRU� WKH�GD\�VKDOO�GHFODUH� LW�
EHFDXVH�LW�VKDOO�EH�UHYHDOHG�E\�ILUH��DQG�WKH�ILUH�VKDOO�WU\�HYHU\
PDQªV�ZRUN�RI�ZKDW�VRUW�LW�LV��,I�DQ\�PDQªV�ZRUN�DELGH�ZKLFK
KH�KDWK�EXLOW� WKHUHXSRQ�� KH� VKDOO� UHFHLYH� D� UHZDUG�� ,I�DQ\
PDQªV�ZRUN�VKDOO�EH�EXUQHG��KH�VKDOO�VXIIHU�ORVV��EXW�KH�KLPVHOI
VKDOO�EH�VDYHG��\HW�VR�DV�E\�ILUH�¨� ¥���&RULQWKLDQV��������
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