
 
 

 9ROXPH�9,,,�,VVXH�1R���� 6HSWHPEHU�������� ϭ 

+:05�:HHN���3UD\LQJ�3HUVLVWHQWO\�ZLWK�*RG�DV�RXU�)DLWK 
� 

*RG¶V�MXGJPHQW�XSRQ�WKH�HDUWK�LV�WKH�DQVZHU�WR�WKH�SUD\HUV�RI�WKH�VDLQWV�ZLWK�&KULVW�DV�WKH�
LQFHQVH��$OWKRXJK� WKH� VL[WK� VHDO� KDV� EHHQ� RSHQHG� DQG� WKH� VHYHQ� WUXPSHWV� DUH� UHDG\� WR� EH�
VRXQGHG��QRWKLQJ�KDSSHQV�XQWLO�&KULVW�FRPHV�WR�RIIHU�WKH�VDLQWV¶�SUD\HUV�WR�*RG�ZLWK�+LPVHOI�
DV� WKH�LQFHQVH��$W� WKDW� WLPH�� WKHUH�DUH� WKXQGHUV��YRLFHV�� OLJKWQLQJV��DQG�DQ�HDUWKTXDNH��7KLV�
LQGLFDWHV�WKDW�ZKLOH�*RG�KDV�WKH�LQWHQWLRQ�RI�H[HFXWLQJ�+LV�MXGJPHQW�XSRQ�WKH�HDUWK��WKHUH�LV�
VWLOO�WKH�QHHG�RI�WKH�VDLQWV�WR�FRRSHUDWH�ZLWK�+LP�ZLWK�WKHLU�SUD\HUV��*RG�QHHGV�+LV�VDLQWV�WR�
SUD\� WKDW�+H�PLJKW�H[HFXWH�+LV� MXGJPHQW�� ,I�\RX�UHDG�/XNH�����\RX�ZLOO� VHH� WKDW� WKH�/RUG�
-HVXV�VD\V�WKDW�DW�D�FHUWDLQ�WLPH�WKH�VDLQWV�RQ�HDUWK�ZLOO�FU\�WR�*RG�WR�FRPH�LQ�WR�GHDO�ZLWK�WKH�
VLWXDWLRQ�DQG�WR�YLQGLFDWH�+LPVHOI�� 

$W�WKH�HQG�RI�WKLV�DJH��SHRSOH�ZLOO�EH�VR�UHEHOOLRXV�DJDLQVW�*RG�WKDW�WKH\�ZLOO�HYHQ�GHFODUH�WR�
WKH� ZKROH� XQLYHUVH� WKDW� WKH\� DUH� *RG�� :KLOH� *RG� KDV� EHHQ� WROHUDWLQJ� WKLV�� VRPH� RI� WKH�
IDLWKIXO�VDLQWV�ZLOO�QR�ORQJHU�EHDU�LW�DQG�ZLOO�SUD\��³2�VRYHUHLJQ�/RUG��KRZ�ORQJ�ZLOO�<RX�
EHDU� ZLWK� WKLV"�:LOO� <RX� WROHUDWH� WKLV� UHEHOOLRQ� IRUHYHU"�+RZ� ORQJ�ZLOO� LW� EH� EHIRUH� <RX�
FRPH� LQ� WR� YLQGLFDWH�<RXUVHOI� DQG� DYHQJH�XV"�+RZ� ORQJ�ZLOO� LW� EH� XQWLO� DOO� WKH� HDUWK�ZLOO�
NQRZ�WKDW�<RX�DUH�WKH�/RUG"´�(YHQWXDOO\��WKHUH�ZLOO�EH�D�QHHG�IRU�WKLV�NLQG�RI�SUD\HU«�� 

>2@QH�GD\�WKH�SUHVVXUH�ZLOO�EH�XSRQ�XV�DQG�ZH�VKDOO�EH�EXUGHQHG�WR�SUD\�LQ�WKLV�ZD\��7KLV�
ZLOO� LQGLFDWH� WKDW� WKH� HQG� LV� DW� KDQG� EHFDXVH� RXU� VSLULW� ZLOO� QRW� WROHUDWH� WKH� VLWXDWLRQ� DQ\�
ORQJHU��7KHQ�ZH�VKDOO�SUD\�WR�WKH�/RUG�WR�YLQGLFDWH�+LPVHOI�DQG�WR�OHW�DOO�WKH�UHEHOOLRXV�RQHV�
NQRZ�WKDW�+H�LV�*RG���/6�RI�5HYHODWLRQ��FK������ 

7KH�/LQNLQJ�)DLWK�%HLQJ�WKH�'LYLQH�5HTXLUHPHQW�IRU�WKH�2YHUFRPHUV�WR�0HHW�&KULVW�LQ�
+LV�7ULXPSKDQW�5HWXUQ 

7KH�OLQNLQJ�IDLWK�LV�WKH�GLYLQH�UHTXLUHPHQW�IRU�WKH�RYHUFRPHUV�WR�PHHW�&KULVW�LQ�+LV�
WULXPSKDQW�UHWXUQ��7KLV�LV�EDVHG�XSRQ�/XNH�������ZKHUH�WKH�/RUG�VDLG��³:KHQ�WKH�6RQ�RI�
0DQ�FRPHV��ZLOO�+H�ILQG�IDLWK�RQ�WKH�HDUWK"´�7RGD\�WKH�HQWLUH�ZRUOG�LV�XQEHOLHYLQJ��:KHUH�LV�
IDLWK�WRGD\�DPRQJ�QRW�RQO\�WKH�*HQWLOHV��WKH�SDJDQV��EXW�DOVR�DPRQJ�WKH�-HZV��WKH�&DWKROLFV��
WKH�3URWHVWDQWV��DQG�WKH�3HQWHFRVWDO�SHRSOH"�,I�WKH�/RUG�FDPH�WRGD\��ZKHUH�FRXOG�+H�ILQG�
IDLWK"�1HDUO\�QR�RQH�RQ�WKLV�HDUWK�LV�EHOLHYLQJ���,�KRSH�WKDW�ZKHQ�WKH�/RUG�FRPHV�EDFN��+H�
FDQ�ILQG�\RX�DQG�PH�DV�WKH�EHOLHYLQJ�RQHV��ZKR�DOZD\V�WUXVW�LQ�+LP��QRW�LQ�RXUVHOYHV��DQG�
ZKR�DOZD\V�KDYH�QR�DVVXUDQFH�LQ�RXUVHOYHV��2XU�IXOO�DVVXUDQFH�LV�LQ�+LP��7KLV�LV�WKH�OLQNLQJ�
IDLWK��7KLV�IDLWK�TXDOLILHV�WKH�RYHUFRPHUV��,W�LV�WKH�GLYLQH�UHTXLUHPHQW�IRU�\RX�DQG�PH�DV�WKH�
RYHUFRPHUV�WR�PHHW�&KULVW�LQ�+LV�WULXPSKDQW�UHWXUQ� 

(YHQWXDOO\��WKH�/RUG�ZLOO�ILQG�VRPH��D�VPDOO�QXPEHU�RI�RYHUFRPHUV��ZKR�DUH�OLYLQJ�E\�WKH�
OLQNLQJ�IDLWK�ZKHQ�+H�UHWXUQV���:H�DUH�QRZ�PDNLQJ�RXUVHOYHV�UHDG\�IRU�WKDW�GD\��7R�PDNH�
RXUVHOYHV�UHDG\�LV�WR�EHFRPH�DQ�RYHUFRPHU��ZKR�LV�DOZD\V�OLQNHG�E\�WKH�OLYLQJ�IDLWK�ZLWK�WKH�
7ULXQH�*RG��(YHU\�GD\��PRUQLQJ�DQG�HYHQLQJ��\RX�KDYH�WR�VD\��³/RUG��,�SUDLVH�<RX�WKDW�IURP�
PRUQLQJ�WR�HYHQLQJ��,�DP�OLQNHG�WR�<RX��7KHUH�LV�D�OLYLQJ�IDLWK�WKDW�OLQNV�PH�ZLWK�<RX�VR�WKDW�
,�OLYH�<RX��ZDON�ZLWK�<RX��DQG�OLYH�ZLWK�<RX��,�DP�RQH�ZLWK�<RX��MXVW�DV�<RX�DUH�RQH�ZLWK�
PH�´�7KLV�LV�WKH�TXDOLILFDWLRQ�IRU�\RX�WR�EH�DQ�RYHUFRPHU��WR�PHHW�&KULVW�DW�+LV�FRPLQJ�EDFN� 

7KH�RYHUFRPHUV�ZLOO�EH�UHZDUGHG�E\�&KULVW�ZLWK�WKH�FR-NLQJVKLS�DQG�WKH�WRS�HQMR\PHQW�RI�
WKH�GLYLQH�OLIH�ZLWK�+LP�LQ�WKH�PLOOHQQLXP��5HY������������7KH�/RUG�ZLOO�WKHQ�VD\�WR�+LV�
RYHUFRPHUV��³:HOO�GRQH��JRRG�DQG�IDLWKIXO�VODYH���(QWHU�LQWR�WKH�MR\�RI�\RXU�PDVWHU´��0DWW��
������������7KLV�LV�MXVW�OLNH�ZKDW�-��1��'DUE\�RQFH�VDLG��³2�WKH�MR\�RI�KDYLQJ�QRWKLQJ�DQG�
EHLQJ�QRWKLQJ��VHHLQJ�QRWKLQJ�EXW�D�OLYLQJ�&KULVW�LQ�JORU\��DQG�EHLQJ�FDUHIXO�IRU�QRWKLQJ�EXW�
+LV�LQWHUHVWV�GRZQ�KHUH�´��&U\VWDOOL]DWLRQ-VWXG\�RI�WKH�(SLVWOH�WR�WKH�5RPDQV��FK����� 
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0(66$*(���-�7KH�*HQHUDO�6NHWFK�DQG�&HQWUDO�7KRXJKW 

*HQHVLV� LV� D� ERRN� FRQWDLQLQJ� DOO� WKH� VHHGV� RI� WKH� GLYLQH� WUXWKV�� 7KH JHQHUDO�
VNHWFK RI�WKH�ERRN�RI�*HQHVLV�LV� *RG�FUHDWHG��6DWDQ�FRUUXSWHG��PDQ�IHOO��DQG�
-HKRYDK�SURPLVHG� WR� VDYH� *RG�FUHDWHG�WKH�KHDYHQV�DQG�WKH�HDUWK� 8OWLPDWHO\�
*RG�FUHDWHG�PDQ�EHFDXVH�WKH�KHDYHQV�DUH�IRU�WKH�HDUWK�DQG�WKH�HDUWK�LV�IRU�PDQ��
DQG�PDQ� LV� IRU�*RG��$IWHU�*RG
V� FUHDWLRQ�� WKH� VXEWOH� RQH�� WKDW� LV� WKH� VHUSHQW��
FUHSW� LQ� WR� FRUUXSW� 7KHUH� ZDV� QR� KRSH�� 1HYHUWKHOHVV�� WKHUH� ZDV� KRSH�
EHFDXVH -HKRYDK�FDPH�LQ�WR�FDOO�RXW�$EUDKDP�IRU�D�QHZ�VWDUW� +DOOHOXMDK� ZH�DUH�
FDOOHG� ��&RULQWKLDQV����� VD\V�WKDW WR�WKH�FDOOHG�RQHV�&KULVW�LV�WKH�SRZHU�RI�*RG�
DQG�WKH�ZLVGRP�RI�*RG��:H�DUH�QR�ORQJHU�WKH�FUHDWHG�UDFH��EXW�DUH�IRUHYHU�WKH�
FDOOHG�UDFH��FDOOHG�WR SDUWDNH RI�DQG�HQMR\ &KULVW� 

7KH FHQWUDO�WKRXJKW RI�*HQHVLV�LV� &KULVW� LV� WKH� KRSH� DQG� VDOYDWLRQ� RI� IDOOHQ�
PDQ�� DQG� *RG� ZLOO� PDNH� IDOOHQ� PDQ� WR� IXOILOO� +LV� SXUSRVH� WKURXJK�
&KULVW� *HQHVLV� LV� D� ERRN� ZLWK� &KULVW� DV� WKH FHQWHU�� DQG� &KULVW� LV OLIH WR� WKH�
SHRSOH�ZKRP�+H UHVWRUHG IURP� WKH� IDOO� 6WULFWO\� VSHDNLQJ��*HQHVLV� LV�QHLWKHU�D�
ERRN�RI�FUHDWLRQ�QRU�D�ERRN�RI�ELRJUDSKLHV� ,W� LV� D� ERRN� RI� OLIH��*RG�XVHV�WKH�
UHFRUG�RI�FUHDWLRQ�WR�VKRZ�WKH�PDWWHU�RI�OLIH�  

7KH FRQWHQWV RI� WKH� ERRN� RI� *HQHVLV� DUH *RG
V� GHVLUH� DQG� SXUSRVH� *RG
V�
FUHDWLRQ� QRW� RQO\� IXOILOOV� +LV� GHVLUH� DQG� DFFRPSOLVKHV� +LV� SXUSRVH�� EXW�
DOVR UHYHDOV� +LV� GHVLUH� LQ� WKH� XQLYHUVH DQG PDQLIHVWV� +LV� SXUSRVH� LQ�
HWHUQLW\� $FFRUGLQJ� WR (SKHVLDQV� ���� DQG� ��� WKH PRWLYH RI� *RG
V� RULJLQDO�
FUHDWLRQ�ZDV +LV�GHVLUH�DQG�SOHDVXUH��*RG�FDU U LHG�RXW�WKH�RU LJLQDO�FUHDWLRQ�
WR�IXOILOO�+LV�GHVLUH�DQG�WR�VDWLVI\�+LV�SOHDVXUH� 7KHUH�DUH WZR�DVSHFWV RI�*RG
V�
SXUSRVH�LQ�+LV�FUHDWLRQ��)LUVWO\��*RG
V�SXUSRVH�LQ�+LV�FUHDWLRQ�LV� WR JORULI\�WKH�
6RQ�RI�*RG� 6HFRQGO\�� FUHDWLRQ PDQLIHVWV�*RG�+LPVHOI� *RG� LV�PDQLIHVWHG� LQ�
PDQ��HVSHFLDOO\�WKURXJK�+LV�6RQ��&KULVW� :KHQ�&KULVW� LV� JORULILHG� LQ�PDQ� LQ�
WKH�PLGVW�RI�*RG
V�FUHDWLRQ��*RG�LV�DOVR�PDQLIHVWHG �/6�RI�*HQHVLV��FK����� 

0(66$*(���- 6DWDQ
V�5HEHOOLRQ�DQG�&RUUXSWLRQ 

6DWDQ� ZDV� DQ� DQJHO� FUHDWHG� E\� *RG� EHIRUH� +H� FUHDWHG� WKH� HDUWK� +H� ZDV�
*RG
V DQRLQWHG�FKHUXE�� WKH�RQH FORVHVW� WR�*RG��KROGLQJ� WKH KLJKHVW�SRVLWLRQ LQ�
*RG
V�FUHDWLRQ��+H�KDG�QRW�RQO\�WKH NLQJVKLS��EXW�DOVR�WKH SULHVWKRRG��WKH�YHU\�
SRVLWLRQ�WKDW�ZH��*RG
V�UHGHHPHG�SHRSOH��KDYH�IRUHYHU��%XW�KH�ZDV�GHSULYHG�RI�
KLV�SRVLWLRQ�DQG�RIILFHV�ZKHQ�KH�UHEHOOHG�DJDLQVW�*RG� 1RZ�*RG�KDV FKRVHQ XV�
WR� EH� +LV� SULHVWV� DQG� NLQJV�� WR WDNH�RYHU�6DWDQ
V�SRVLWLRQ�DQG�RIILFHV�� WR SXW�
KLP� WR� VKDPH�� DQG� WR JORULI\� *RG� 6DWDQ UHEHOOHG DJDLQVW� *RG� EHFDXVH�
RI SULGH LQ�KLV�KHDUW� 7KH�RQO\�ZD\�WR��UHVLVW��KLP�LV�WR��KXPEOH��RXUVHOYHV��WR�
JLUG�RXUVHOYHV�ZLWK�KXPLOLW\�EHFDXVH��*RG�UHVLVWV�WKH�SURXG��EXW�JLYHV�JUDFH�WR�
WKH�KXPEOH�� 7KH SXUSRVH RI�6DWDQ
V�UHEHOOLRQ�ZDV�WR H[DOW�KLPVHOI WR�EH�HTXDO�
ZLWK� *RG� 6DWDQ� LQLWLDWHG� WKH� UHEHOOLRQ� DJDLQVW� *RG� ZLWK� WKH� HYLO� LQWHQWLRQ� WR�
RYHUWKURZ�*RG
V�DXWKRULW\� 

6DWDQ
V� UHEHOOLRQ� EURXJKW� LQ� *RG
V� MXGJPHQW�� ,PPHGLDWHO\� DIWHU � 6DWDQ
V�
UHEHOOLRQ��*RG�GHFODUHG�+LV�MXGJPHQW�RQ�KLP��7KH KHDYHQV�DQG�WKH�HDUWK ZHUH�
DOVR�MXGJHG�E\�*RG� %XW�WKLV�GRHV�QRW�PHDQ�WKDW�*RG�H[HFXWHG�+LV�MXGJPHQW�DW�
WKH�WLPH�+H�SURQRXQFHG�LW� 7KH�H[HFXWLRQ�RI�*RG
V�MXGJPHQW�ZLOO�QRW�EH�FDUULHG�
RXW� E\� *RG� +LPVHOI� :KR�ZLOO� H[HFXWH�*RG
V� MXGJPHQW� XSRQ� 6DWDQ� DQG� KLV�
IROORZHUV" 7KH�H[HFXWRUV�ZLOO�EH�WKH�&KULVWLDQV��WKH�FKXUFK��WKH�RYHUFRPLQJ�
EHOLHYHUV� 7RGD\� WKH�FKXUFK�PXVW�SUD\� WR� �ELQG� WKH� VWURQJ�PDQ��DQG��SOXQGHU�
KLV�KRXVH��� ILJKW�DJDLQVW� WKH�ZLFNHG�VSLULWV� LQ� WKH�DLU��DQG�FDVW�RXW� WKH�GHPRQV�
ZKHUHYHU�ZH�VHH�WKHP�ZRUNLQJ�WR�GDPDJH�SHRSOH �/6�RI�*HQHVLV��FK�����  

$11281&(0(176�DQG�6&+('8/(�2)�0((7,1*6� 

 
��� 2FWREHU������,7(52�ZLOO�EH�FDUULHG�RXW�E\�ZHEFDVW��5HJLVWUDWLRQ�LV�QRZ�RSHQ�� 
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��� &KXUFK�3XUVXLW�RQ�/DERXU�'D\�+ROLGD\��6HSWHPEHU���������DW�����30�YLD�=RRP�� 

 
35$<(5�%85'(16� 
����/RUG��WHDFK�XV�KRZ�WR�SUD\�DFFRUGLQJ�WR�<RXU�
ZLOO�DQG�QRW�IRU�RXU�RZQ�GHVLUHV��0DNH�XV�ULJKW�
SHUVRQV�ZKR�DUH�RQH�ZLWK�<RX�DQG�DUH�PLQJOHG�
ZLWK� <RX�� 'HDO� ZLWK� RXU� XQEHOLHI� DQG� EH� RXU�
DVVXUDQFH� WKDW� ZH� DOUHDG\� UHFHLYHG� ZKDW� ZH�
SUD\HG�IRU� 
 
���*LYH� XV� D� FOHDU� YLHZ� RI�<RXU�ZLOO��0D\�ZH�
KDYH� IXOO� IDLWK�� EHLQJ� ZLWKRXW� GRXEW�� WKDW� ³WKH�
PRXQWDLQ� LV� WDNHQ� XS� DQG� FDVW� DZD\�´� :H�
H[HUFLVH� DQG� DSSO\� <RXU� DXWKRULW\� LQ� RXU�
SUD\HUV� 
 
��� :H� FRPH� WR� <RX� SHUVLVWHQWO\� DJDLQ� DQG�
DJDLQ�� ,Q� WKLV� DJH�� VWUHQJWKHQ� XV� QRW� WR� ORVH�
KHDUW�� 0D\� <RX� ILQG� IDLWK� RQ� WKH� HDUWK� DQG�
YLQGLFDWH�XV�RQ�<RXU�UHWXUQ� 
 
���/RUG��<RX�DUH�WKH�VRYHUHLJQ�-XGJH��&DXVH�XV�
WR� XQGHUVWDQG� WKDW� LW� WDNHV� WLPH� DV� ZHOO� DV�
HQGXUDQFH� WR� H[SHULHQFH� WKH� OLYLQJ� *RG� ZKR�
KLGHV�+LPVHOI� 
 
��� /RUG�� ZH� DUH� ZDLWLQJ� IRU� WKH� GD\� WKDW� <RX�
ZLOO� YLQGLFDWH� <RXUVHOI�� &RPH� DQG� GHDO� ZLWK�
PDQ¶V� UHEHOOLRXV� QDWXUH�� 0DNH� XV� GHVSHUDWH�
HYHQ� QRZ� WR� SUD\� SUD\HUV� WKDW�ZLOO�PRYH�<RXU�
KDQG� 
 
���/RUG��ZH�SUDLVH�<RX��7KDQN�<RX� IRU� OLQNLQJ�
XV� WR� <RX�� 7KHUH� LV� D� OLYLQJ� IDLWK� WKDW� OLQNV� XV�
ZLWK� <RX� VR� WKDW� ZH� OLYH�<RX�� ZDON�ZLWK�<RX�
DQG� OLYH� ZLWK� <RX�� 0DNH� XV� <RXU� RYHUFRPHUV�
ZKR�DUH�LQIXVHG�ZLWK�IDLWK�GD\�E\�GD\� 
 
(8523(� 
���&HQWUDO�DQG�(DVWHUQ�(XURSH�DQG�%DONDQV� 
%OHQGLQJ�&RQIHUHQFH�2QOLQH��6HSW����-��������� 
 
���3ROLWLFDO� VLWXDWLRQ� LQ�(XURSH�GXH� WR�%UH[LW—
WKDW� WKLV� ZLOO� QRW� KLQGHU� EOHQGLQJ� DPRQJ� WKH�
FKXUFKHV�� YLVLWDWLRQ� E\� WKH� FR-ZRUNHUV�� RU�
SDUWLFLSDWLRQ� LQ� WUDLQLQJV� DQG� FRQIHUHQFHV� LQ�
WKH�8.�DQG�(XURSH�� 

 
 
1257+�$0(5,&$� 
��� )DOO� ����� 7HUP� RI� WKH� )77$� DQG� )77$-
([WHQVLRQ�%RVWRQ 
 
��� ����-����� *7&$� �*RVSHOL]H�� 7UXWKL]H��
&KXUFKL]H�$PHULFD�� 
.H\�FLWLHV� 
$��&LQFLQQDWL��2+��������)��&ROXPELD��6& 
%��/H[LQJWRQ��.<��������*��0HPSKLV��71 
&��0LQQHDSROLV��01����+��2UODQGR��)/ 
'��6W��/RXLV��02����������,��3LWWVEXUJK��3$ 
(��&KDUORWWH��1&�����������)��5LFKPRQG��9$ 
� 
&+85&+�,1�5(*,1$� 

���3UDFWLFH�RI�WKH�*RG-RUGDLQHG�ZD\�DQG� 
 LQFUHDVH� RI�PHHWLQJ� RQHV� WR� ��� E\� HQG� RI� WKH�
\HDU�� 

���6KHSKHUGLQJ�RI�WKH�QHZ�RQHV� 
���3XUFKDVH�RI�PHHWLQJ�KDOO�ORW�DQG�EXLOGLQJ� 


