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1R�RQH�FDQ�DUJXH�WKDW�7HUUHQFH�:��)DXONQHU�NQRZV�VRPHWKLQJ�DERXW�EXVLQHVV�VWUDWHJ\�DQG�(DVWPDQ

.RGDN�LVVXHV��:KHQ�KH�UHWLUHG�LQ�������)DXONQHU�ZDV�YLFH�SUHVLGHQW�RI�VWUDWHJLF�LQLWLDWLYHV��PDNLQJ�KLP�D

NH\�ILJXUH�LQ�PDQ\�RI�.RGDN¶V�PRVW�LPSRUWDQW�LQYHQWLRQV���KDV�KDG�D�KDQG�LQ�PDQ\�RI�.RGDN¶V�NH\

LQYHQWLRQV�VLQFH�KH�EHJDQ�ZRUNLQJ�IRU�WKH�FRPSDQ\�LQ�������&KLHI�([HFXWLYH�*HRUJH�)LVKHU�GHVFULEHG�KLP

DV�D�³JHQXLQH�LQWHOOHFWXDO�LQQRYDWRU�DQG�D�.RGDN�OHJHQG�´�1RZ�)DXONQHU�KDV�EHFRPH�RQH�RI�.RGDN¶V

-HUHPLDK�LQ�FKLHI��$�OHWWHU�KH�ZURWH�8�6��%DQNUXSWF\�&RXUW�LQ�)HEUXDU\�KDV�EHHQ�PDNLQJ�WKH�,QWHUQHW

URXQGV��,Q�LW��)DXONHU�DUJXHV�WKDW�.RGDN�LV�GRRPHG�WR�IDLOXUH�HYHQ�LI�LW�HPHUJHV�IURP�LWV�&KDSWHU���

EDQNUXSWF\�±�WKH�SUREOHP�EHLQJ�D�IODZHG�VWUDWHJ\�WKDW�UHOLHV�RQ�EHFRPLQJ�DQ�LQNMHW�SULQWLQJ�FHQWULF

FRPSDQ\�ZKHQ�WKHUH�DUH�SOHQW\�RI�ELJ��HVWDEOLVKHG��GHHS�SRFNHWHG�FRPSHWLWRUV�ZLWK�KXJH�PDUNHW�VKDUH�

)DXONQHU¶V�WDNH�LV�WKDW�LW�ZRXOG�EH�EHWWHU�LI�.RGDN�ZDV�VKXW�GRZQ�DQG�LWV�SDUWV�VROG�RII�

6R�OHW¶V�ORRN�DW�)DXONQHU¶V�WDNH�RQ�WKLQJV��+H¶V�ULJKW�WKDW�WKH�LQNMHW�SULQWLQJ�EXVLQHVV�LV�D�WRXJK�RQH�DQG

.RGDN�IDFHV�D�ELJ�XSKLOO�EDWWOH��6DOHV�JURZWK�RI�LWV�GHVNWRS�LQNMHW�SULQWHU�KDYH�EHHQ�LPSUHVVLYH��EXW�WKDW¶V

LQ�ODUJH�SDUW�EHFDXVH�LW�VWDUWHG�IURP�QRWKLQJ��VR�HYHQ�VPDOO�LQFUHDVHV�LQ�VDOHV�DUH�JRLQJ�WR�VKRZ�ELJ

SHUFHQWDJH�LPSURYHPHQWV��$QG�KH¶V�ULJKW�WKDW�WKH�KDQGZULWLQJ�LV�RQ�WKH�ZDOO�IRU�WKH�WUDGLWLRQDO�VLOYHU

KDOLGH�EXVLQHVV�±�+ROO\ZRRG�LV�JRLQJ�GLJLWDO�DQG�QRWKLQJ�FDQ�VWRS�WKDW��%XW�)DXONQHU¶V�DQDO\VLV�DOVR

LJQRUHV�VRPH�IDFWV�±�.RGDN¶V�EXVLQHVV�DOVR�LQFOXGHV�SOHQW\�RI�SOD\�LQ�RWKHU�DUHDV�LQ�WKH�FRPPHUFLDO

SULQWLQJ�ZRUOG��VXFK�DV�GLJLWDO�SODWHV��VFDQQHUV��SDFNDJLQJ�SULQWLQJ��DQG�SKRWR�NLRVNV�DW�UHWDLOHUV��,W¶V�QRW

DOO�MXVW�LQNMHW�SULQWHUV�DQG�ILOP�

7KHQ�WKHUH�DUH�WKH�WRXJKHU�LVVXHV��$V�KH�DFNQRZOHGJHV��LW¶G�EH�LQ�WKH�EHVW�LQWHUHVWV�RI�.RGDN�HPSOR\HHV

DQG�UHWLUHHV�IRU�WKH�FRPSDQ\�WR�VXFFHVVIXOO\�JR�WKURXJK�&KDSWHU�����%XW��)DXONQHU�DUJXHV��LI�.RGDN�LV

JRLQJ�WR�IDLO�DQ\ZD\��LW¶G�EH�EHWWHU�IRU�FUHGLWRUV�LI�LW�ZDV�OLTXLGDWHG�QRZ�DQG�WKH�SURFHHGV�GLYYLHG�XS

EHIRUH�³WKH�UHVLGXDO�YDOXH�RI�WKH�FRPSDQ\��LV��IXUWKHU�UHGXFHG�´�$QG�RQ�WKDW��KH¶V�SUREDEO\�GHDG�RQ��,I

.RGDN�LV�GHVWLQHG�WR�IDLO��WKHQ�DOO�WKH�SDUWLHV�WR�ZKRP�LW�RZHV�PRQH\�±�IURP�ELJ�ILQDQFLDO�ILUPV�WR�D

QXPEHU�RI�5RFKHVWHU�DUHD�PDFKLQH�VKRSV�±�ZLOO�EH�EHWWHU�RII�LQ�WKH�ORQJ�UXQ�LI�.RGDN�LV�SDGORFNHG��DOO

WKH�DVVHWV�DUH�DXFWLRQHG�RII�DQG�FKHFNV�IRU�FHQWV�RQ�WKH�GROODU�DUH�FXW�WR�WKRVH�FUHGLWRUV��7KDW¶V�WKH�ELJ

³,I�´�%HFDXVH�LI�.RGDN�FDQ�VXUYLYH�DQG�PDNH�D�JR�RI�WKLQJV��WKHQ�WKHUH�GRHVQ¶W�KDYH�WR�EH�WKDW

EORRGOHWWLQJ�DQG�IXUWKHU�MRE�ORVVHV��$QG�QR�RQH��DVLGH�IURP�WKH�XVXDO�FDVW�RI�EUD\LQJ�VFKDGHQIUHXGH�HUV
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ZKR�JOHHIXOO\�FKXFNOH�³WLPH�WR�WXUQ�RXW�WKH�OLJKWV´�LQ�RQOLQH�FRPPHQWV�WR�RXU�.RGDN�FRYHUDJH��ZDQWV�WR

VHH�LW�JR�XQGHU��FRQVLGHULQJ�LW�VWLOO�HPSOR\V�URXJKO\�������ORFDOO\�

6R�ZKDW¶V�WKH�EHVW�URXWH�WR�WDNH"�.RGDN¶V�JRLQJ�WR�QHHG�WR�VWDUW�VKRZLQJ�VRPH�ZLQV�LQ�WHUPV�RI�VDOHV�RI�LWV

LQNMHW�SULQWHUV��%HIRUH�WKH�ZKROH�&KDSWHU����WKLQJ��LW�NHSW�VD\LQJ�LW�ZDV�RQ�WUDFN�IRU�WKH�GHVNWRS�LQNMHW

SULQWHU�OLQH�WR�WXUQ�WKH�FRUQHU�WR�SURILWDELOLW\�WKLV�\HDU��7XUQLQJ�WKDW�FRUQHU�FRXOG�JR�D�ORQJ�ZD\�WR

LQVSLULQJ�VRPH�FRQILGHQFH�
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