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/HVVRQ�� 

,Q�$�1XWVKHOO 

:H�OHDUQHG�LQ�/HVVRQ���WKDW�WKH�%LEOH�LV�RQH�IRUP�RI�VSHFLDO�UHYHODWLRQ��,Q�WKLV�
OHVVRQ�ZH�ZLOO�VWXG\�WKH�WUXWK�WKDW�WKH�%LEOH�LV�WKH�ERRN�*RG�ZURWH��7KUHH�
ZRUNV�RI�*RG�WRXFK�RXU�OLYHV�HDFK�WLPH�ZH�SLFN�XS�D�FRS\�RI�WKH�6FULSWXUH�
DQG�DUH�EOHVVHG�E\�LW� 

)LUVW��*RG�DFFRPSOLVKHG�D�ZRUN�RI� UHYHODWLRQ� WKDW� JDYH�PDQNLQG� WKH�RULJLQDO�
FRSLHV�RI�6FULSWXUH��FDOOHG�WKH�DXWRJUDSKD��7KLV�VXSHUQDWXUDO�GLUHFW�DFW�RI�
*RG�SUHSDUHG�KXPDQ�DXWKRUV�IRU�WKH�SURGXFWLRQ�RI�WKH�ERRNV�RI�WKH�%LEOH��
PRYHG�XSRQ�WKHP�WR�EULQJ�WKHLU�ZRUN�WR�DQ�LQWHQGHG�UHVXOW��DQG�EUHDWKHG�
RXW�WKHLU�ZULWWHQ�:RUG�DV�+LV�RZQ�EUHDWK��LQVSLUDWLRQ�� 

6HFRQG��WKH�/RUG�DFFRPSOLVKHG�D�ZRUN�RI�SURYLGHQFH�WKDW�KDV�DOORZHG�PDQ\�WR�
KDYH� D� FRS\� RI�+LV�:RUG� WKDW� WKH\� FDQ� UHDG��1RW� HYHU\RQH� KDV� EHHQ� VR�
EOHVVHG��2XU�%LEOH�LV�DFWXDOO\�D�FROOHFWLRQ�RI����ERRNV��DQG�WKH�/RUG�JXLG�
HG� +LV� FKXUFK� WR� XQGHUVWDQG� ZKLFK� ERRNV� EHORQJHG� WR� WKLV� FDWHJRU\� RI�
6FULSWXUH��FDQRQL]DWLRQ���+H�GLVEXUVHG�+LV�:RUG�WKURXJK�WKH�GLOLJHQFH�RI�
FRS\LVWV� DQG� WUDQVODWRUV� RYHU�PDQ\� FHQWXULHV�� VRPH� RI� ZKRP�ZHUH� PDU�
W\UHG� LQ� WKHLU� VWUXJJOH� IRU�D� UHDGDEOH�FRS\�RI� WKH�%LEOH� �SUHVHUYDWLRQ�DQG�
WUDQVODWLRQ�� 

)LQDOO\��WKH�/RUG¶V�ZRUN�RI�VDOYDWLRQ�LQ�RXU�OLYHV�LQFOXGHV�+LV�XVH�RI�6FULSWXUH�
WR� VDQFWLI\� XV� DQG� WR�PDNH� XV�PRUH� OLNH�&KULVW� �LOOXPLQDWLRQ���+LV� 6SLULW�
HQDEOHV� XV� WR� FRUUHFWO\� XQGHUVWDQG� WKH� PHDQLQJ� RI� 6FULSWXUH�
�KHUPHQHXWLFV���DV�+H�DVVXUHV�XV�WKDW�WKH�%LEOH�ZDV�ZULWWHQ�IRU�HDFK�RI�XV�
WR� XQGHUVWDQG� �SHUVSLFXLW\�� DQG� IRU� HDFK� RI� RXU� QHHGV� WR� EH� PHW�
�VXIILFLHQF\���:LWK�WKH�%RRN�*RG�ZURWH��ZH�KDYH�DOO�ZH�QHHG�IRU�IDLWK�DQG�
SUDFWLFH�� 

7R�7KH�7HVWLPRQ\� 

*RG¶V�:RUN�RI�6SHFLDO�5HYHODWLRQ�*DYH�0DQNLQG�WKH�%LEOH 
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����0RVHV��-HUHPLDK��DQG�3DXO�KDYH�LQ�FRPPRQ�WKDW�WKH\�ZHUH�DOO�
XVHG�RI�*RG�WR�DXWKRU�6FULSWXUH��$IWHU�UHDGLQJ�WKH�SDVVDJHV�QRW�
HG��GHVFULEH�ZKDW�HOVH�WKH\�KDG�LQ�FRPPRQ�DV�DXWKRUV�RI�WKH�
6FULSWXUHV� 
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����3HWHU�UHPHPEHUV�KLV�H[SHULHQFH�RQ�WKH�0RXQW�RI�7UDQVILJXUDWLRQ�
LQ�WKLV�SDVVDJH��HVSHFLDOO\�WKDW�KH�DQG�WKH�RWKHUV�ZLWK�KLP�KHDUG�D�
YRLFH�IURP�KHDYHQ�RU�IURP�WKH�H[FHOOHQW�JORU\��D�UHIHUHQFH�WR�*RG�
WKH�)DWKHU��YY����-�����7KDW�ZDV�D�IRUP�RI�VSHFLDO�UHYHODWLRQ��&RQ�
WLQXLQJ�LQ�WKH�VDPH�FDWHJRU\�DV�WKLV�YRLFH�IURP�KHDYHQ��3HWHU�GH�
VFULEHV�ZKDW�KH�FDOOV�D�PRUH�VXUH�ZRUG�RI�SURSKHF\��Y�������WKH�
SURSKHF\�RI�WKH�6FULSWXUH��Y�������DQG�WKH�SURSKHF\�WKDW�FDPH�LQ�
ROG�WLPH��Y�������+LV�FRQFHUQ�HVSHFLDOO\�LV�WR�WHOO�XV�KRZ�6FULSWXUH�
GLG�QRW�FRPH��DQG�WKHQ�KRZ�LW�GLG�FRPH��+RZ�GLG�6FULSWXUH�QRW�
FRPH��DQG�KRZ�GLG�LW�FRPH��YY����-���"��� 
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����7KH�SKUDVH�JLYHQ�E\�LQVSLUDWLRQ�RI�*RG�LV�DFWXDOO\�D�VLQJOH�ZRUG�
LQ�*UHHN��WKHRSQHXVWRV���,W�LV�DQ�DGMHFWLYH�WKDW�PHDQV�*RG-
EUHDWKHG��:HUH�WKH�DXWKRUV�RI�6FULSWXUH�*RG-EUHDWKHG��ZDV�6FULS�
WXUH�*RG-EUHDWKHG��RU�ZHUH�ERWK�WKH�DXWKRUV�DQG�WKH�6FULSWXUH�*RG
-EUHDWKHG"�:LWK�KHOS�IURP�WKH�SDVVDJHV�OLVWHG��ZKDW�DUH�VRPH�FRQ�
VHTXHQFHV�RI�WKLV�WUXWK"���� 
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����,Q�WKH�SUHYLRXV�SDVVDJH��ZH�OHDUQHG�WKDW�*RG-EUHDWKHG�LV�DQ�DG�
MHFWLYH�WKDW�DSSOLHV�WR�DOO�6FULSWXUH��7KLV�LV�FDOOHG�SOHQDU\�LQVSLUD�
WLRQ—*RG¶V�ZRUN�RI�LQVSLUDWLRQ�DSSOLHV�HTXDOO\�WR�HYHU\�SDUW�RI�
6FULSWXUH��7KDW�VWLOO�OHDYHV�RQH�TXHVWLRQ�WR�EH�DQVZHUHG��QDPHO\��WR�
ZKDW�GHWDLO�LV�HYHU\�SDUW�RI�6FULSWXUH�*RG-EUHDWKHG"�,V�LW�MXVW�WKH�
WKRXJKWV�RU�WKH�YHU\�ZRUGV�WKHPVHOYHV"�6XSSRUW�\RXU�DQVZHU���� 
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����:H�DIILUP�WKDW�WKH�%LEOH�*RG�ZURWH�LV�FRPSULVHG�RI����VHSDUDWH�
ERRNV�����RI�WKHVH�EHORQJ�WR�WKH�2OG�7HVWDPHQW��DQG����EHORQJ�WR�
WKH�1HZ�7HVWDPHQW��7KHUH�ZHUH��RI�FRXUVH��RWKHU�UHOLJLRXV�ZRUNV�
FLUFXODWLQJ�DW�WKH�YDULRXV�WLPHV�WKH�ERRNV�RI�WKH�%LEOH�ZHUH�ZULWWHQ�
WKDW�DUH�QRW�LQFOXGHG�LQ�RXU�%LEOHV��7KH�SURFHVV�E\�ZKLFK�*RG�
SURYLGHQWLDOO\�HQDEOHG�+LV�SHRSOH�WR�XQGHUVWDQG�ZKLFK�ERRNV�ZHUH�
LQVSLUHG�DQG�ZKLFK�ZHUH�QRW�LV�FDOOHG�FDQRQL]DWLRQ��&DQRQ�PHDQV�
VWDQGDUG��7KH�VWDQGDUG�D�ERRN�KDG�WR�PHHW�WR�EH�LQFOXGHG�LQ�WKH�
FDQRQ�RI�6FULSWXUH�LV�WKDW�LW�KDG�WR�EH�*RG-EUHDWKHG��*RG�JXLGHG�
+LV�SHRSOH�WR�UHFRJQL]H�ZKLFK�ERRNV�PHW�WKLV�VWDQGDUG��:KHQ�LW�
FRPHV�WR�RXU�2OG�7HVWDPHQW�FDQRQ��WKH�YLHZV�RI�WKH�/RUG�-HVXV�
&KULVW�RQ�WKLV�PDWWHU�DUH�HVSHFLDOO\�FRQFOXVLYH��:KDW�WKUHH�GLYL�
VLRQV�RI�ERRNV�GLG�-HVXV�UHFRJQL]H�DV�+LV�2OG�7HVWDPHQW�DFFRUG�
LQJ�WR�/XNH������"������ 
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����-XVW�DV�WKH�SUDFWLFH�RI�-HVXV�&KULVW�FRQILUPV�IRU�XV�WKH�FDQRQ�RI�
WKH�2OG�7HVWDPHQW��+LV�SURPLVH�DVVXUHV�XV�WKDW�WKH�FDQRQ�RI�WKH�
1HZ�7HVWDPHQW�ZRXOG�EH�HTXDOO\�FRQILUPHG��:KDW�GRHV�-HVXV�
SURPLVH�+LV�DSRVWOHV�DERXW�1HZ�7HVWDPHQW�WUXWK�LQ�WKHVH�SDVVDJHV�
IURP�WKH�8SSHU�5RRP�'LVFRXUVH"� 

         
         
         

*RG¶V�:RUN�RI�3URYLGHQFH�*DYH�8V�D�&RS\�RI�WKH�%LEOH 
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���7KH�6FULSWXUH�LV�FOHDU�WKDW�WKH�SDVVDJHV�LW�FRQWDLQV�ZHUH�ZULWWHQ�QRW�
RQO\�IRU�WKHLU�RULJLQDO�UHDGHUV��EXW�DOVR�IRU�IXWXUH�JHQHUDWLRQV�DV�
ZHOO��'HXW���������5RP������-������������&RU��������������3HW������
-�����%XW�*RG�QRZKHUH�JXDUDQWHHG�WKDW�HYHU\�SHUVRQ�ZRXOG�KDYH�
DQ�DFFXUDWH�FRS\�RI�*RG¶V�HQWLUH�ZULWWHQ�:RUG�WR�UHDG��,Q�IDFW��LW�
VSHDNV�RI�WLPHV�ZKHQ�PDQ\�GLG�QRW����.LQJV��������:H�NQRZ�WKDW�
NLQJV��'HXW�������-����DQG�ORFDO�FKXUFKHV��&RO����������7KHVV��
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1%%&�'RFWULQDO�6WDWHPHQW 
 
:H�EHOLHYH�LQ�WKH�YHUEDO��SOHQDU\�LQVSLUDWLRQ��'LYLQH�DXWKHQWLFLW\�DQG�DXWKRULW\�RI�WKH�2OG�DQG�1HZ�

7HVWDPHQWV–���ERRNV�LQ�DOO��:H�KROG�WR�WKH�'LYLQH�LQVSLUDWLRQ��E\�WKH�+RO\�6SLULW�WKURXJK�KRO\�
PHQ�RI�ROG��RI�HDFK�ERRN��RI�HYHU\�ZRUG�DQG�RI�HYHU\�OHWWHU�GRZQ�WR�WKH�VPDOOHVW�SDUWLFOH�RI�D�
OHWWHU�LQ�WKH�RULJLQDO�PDQXVFULSWV��:H�EHOLHYH�WKLV�UHYHODWLRQ�LV�DFFXUDWH�DQG�DOO-VXIILFLHQW�IRU�
ERWK�IDLWK�DQG�SUDFWLFH��-HUHPLDK�����-�����-����0DWWKHZ�������0DUN������������/XNH������-����
����$FWV���������7LPRWK\�����-������3HWHU�������� 

         
         

*RG¶V�:RUN�RI�6DOYDWLRQ�+HOSV�8V�8QGHUVWDQG�WKH�%LEOH 
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���,W�LV�D�JUHDW�EOHVVLQJ�WR�KDYH�D�FRS\�RI�WKH�%LEOH��*RG¶V�:RUG��WR�
UHDG��<HW�UHDGLQJ�WKH�%LEOH�LV�QRW�YHU\�KHOSIXO�XQOHVV�ZH�XQGHU�
VWDQG�DQG�DSSO\�FRUUHFWO\�WR�RXU�OLYHV�WKH�PHDQLQJ�RI�ZKDW�ZH�DUH�
UHDGLQJ��$FWV�����-�����:KRP�VKRXOG�WKH�EHOLHYHU�DVN�ILUVW�IRU�
KHOS�ZLWK�WKLV�FRUUHFW�XQGHUVWDQGLQJ�DQG�DSSOLFDWLRQ"�2QFH�DVNHG�
IRU��KRZ�GRHV�WKLV�KHOS�W\SLFDOO\�FRPH�WR�WKH�EHOLHYHU"����� 

         
         

������ZHUH�WR�PDNH�FRSLHV�RI�6FULSWXUH��,Q�UHFRJQLWLRQ�RI�WKH�QHHG�
WR�PDNH�FRSLHV��WKH�6FULSWXUH�LQFOXGHV�D�WZRIROG�ZDUQLQJ�ZH�ILQG�
WKURXJKRXW�WKH�%LEOH��:KDW�LV�WKDW�ZDUQLQJ��ZK\�LV�LW�QHFHVVDU\��
DQG�ZKDW�GRHV�LW�VD\�DERXW�WKH�QDWXUH�RI�PDNLQJ�FRSLHV"���� 

$XWKRULDO�LQWHQW $VFHUWDLQ�WKH�LQWHQGHG�PHDQLQJ�RI�WKH�KXPDQ�DXWKRU� 

&RQWH[W $VFHUWDLQ�WKH�JUDPPDWLFDO�DQG�KLVWRULFDO�FRQWH[W� 

$QDORJ\�RI�6FULSWXUH &OHDU�SDVVDJHV�KHOS�LQWHUSUHW�OHVV�FOHDU�SDVVDJHV� 

'LVSHQVDWLRQDOLVP 'LIIHUHQW�DSSOLFDWLRQV�IRU�GLIIHUHQW�GLVSHQVDWLRQV� 

6L[�.H\�3ULQFLSOHV�RI�%LEOH�,QWHUSUHWDWLRQ��+HUPHQHXWLFV� 

3HUVSLFXLW\ *RG�LQWHQGHG�HYHU\RQH�WR�UHDG�WKH�%LEOH�ZLWK�SURILW� 

6XIILFLHQF\ 7KH�%LEOH�DGGUHVVHV�WKH�EHOLHYHU¶V�HYHU\�QHHG� 


