
WKH�HOGHUV�µ�+H�WXUQHG�RQ�WKHP�ZLWK�WKLV�TXHVWLRQ�
´:K\�GR�\RX�DOVR�WUDQVJUHVV�WKH�FRPPDQGPHQW�RI
*RG�E\�\RXU�WUDGLWLRQ"µ��0DWW����������%HIRUH�6DXO�RI
7DUVXV�EHFDPH�D�EHOLHYHU� LQ�-HVXV�&KULVW��KH�ZDV
´H[FHHGLQJO\� ]HDORXV� RI� WKH� WUDGLWLRQVµ�RI� KLV� ID�
WKHUV� �*DO� �������EXW�ZKHQ�KH�EHFDPH�D�EHOLHYHU�KH
UHQRXQFHG�WKH�WUDGLWLRQV�DQG�WXUQHG�WR�WKH�6FULS�
WXUHV��7KHUH�DUH�PDQ\�WUDGLWLRQV�ZKLFK�QHHG�WR�EH
JLYHQ� XS� WRGD\� ²� WKLQJV� KDQGHG� GRZQ� WKDW� DUH
FRQWUDU\�WR�6FULSWXUH�

5HYHODWLRQ�DQG�,QVSLUDWLRQ
7KHVH� WZR�ZRUGV�PXVW� QRW� EH� FRQIXVHG�� 7KH

:RUG�RI�*RG�FDPH�WR�WKH�SURSKHWV��WKDW�ZDV�UHYH�
ODWLRQ��,QVSLUDWLRQ�LV�WKH�PHWKRG�E\�ZKLFK�WKH�:RUG
FDPH�WKURXJK�WKHP�WR�XV��,W�LV�E\�LQVSLUDWLRQ�WKDW
WKH�UHYHODWLRQ�WR�WKHP�EHFDPH�D�UHYHODWLRQ�WR�XV�
:LWKRXW�LQVSLUDWLRQ�ZH�ZRXOG�KDYH�QR�UHYHODWLRQ�
IRU�WKH�:RUG�RI�*RG�GRHV�QRW�FRPH�WRGD\�DV�LW�FDPH
WR�PHQ�RI�ROG��7KLV�LQVSLUDWLRQ�KDV�JLYHQ�XV�D�ZULW�
WHQ�UHYHODWLRQ��*RG·V�:RUG�ZKLFK�ZH�KDYH�WRGD\�LV
LQ�WKH�IRUP�RU�QDWXUH�RI�D�ERRN�²�WKH�%LEOH�

´$OO� 6FULSWXUH� LV� JLYHQ�E\� LQVSLUDWLRQ� RI�*RG
>*RG�EUHDWKHG@��DQG�LV�SURILWDEOH�IRU�GRFWULQH��IRU
UHSURRI��IRU�FRUUHFWLRQ��IRU�LQVWUXFWLRQ�LQ�ULJKWHRXV�
QHVVµ����7LP��������7KLV�GRHV�QRW�VD\�WKH�SURSKHWV�ZHUH
LQVSLUHG��LQVSLUDWLRQ�KDV�WR�GR�ZLWK�WKH�ZRUGV��7KH
ZRUGV�RI�6FULSWXUH�FDPH�IURP�*RG��WKH\�ZHUH�*RG�
EUHDWKHG��,W�LV�QRW�RXU�SXUSRVH�WR�HQWHU�WKH�FRQWUR�
YHUV\�DERXW� WKHRULHV�RI� LQVSLUDWLRQ��H[FHSW� WR�VD\
WKDW� ZH� EHOLHYH� LQ� WKH� YHUEDO� LQVSLUDWLRQ� RI� WKH
6FULSWXUHV��ZKLFK�PHDQV�WKDW�WKH�YHU\�ZRUGV�ZHUH
VHOHFWHG�E\�*RG��DQG�WKH�PHQ�VSDNH�DV�WKH\�ZHUH
ERUQH�DORQJ�E\�WKH�+RO\�6SLULW��7KH\�ZHUH�QRW�JLYHQ
FRQFHSWLRQV� RU� LGHDV� RI� WUXWK�� WKH\� ZHUH� JLYHQ
ZRUGV� RI� WUXWK� DQG�GLUHFWHG�E\� WKH� 6SLULW� WR� SXW
WKRVH�´ZRUGVµ�RI�WUXWK�LQ�ZULWLQJ��VHH���6DP�������,VDLDK
�������-HU������0DWW������

7KH� KXPDQ� HOHPHQW� LQ� WKH� SURGXFWLRQ� RI� WKH
%LEOH� LV� IXOO\� UHFRJQL]HG�� 7KH� %RRN� FDPH� WR� XV
WKURXJK� KXPDQ� DJHQF\�� EXW� WKH� KXPDQ� HOHPHQW
ZDV�QRW�DOORZHG�WR�KD]DUG�WKH�DFFXUDF\�RU�LQIDOOL�
ELOLW\� RI� WKH� %RRN�� 7KH� %LEOH� LV� DV� DFFXUDWH� DQG
LQIDOOLEOH�DV�LI�*RG�KDG�ZULWWHQ�LW�ZLWKRXW�WKH�KX�
PDQ�DJHQW��́ )RU�WKH�SURSKHF\�FDPH�QRW�LQ�ROG�WLPH
E\�WKH�ZLOO�RI�PDQ��EXW�KRO\�PHQ�RI�*RG�VSDNH�DV
WKH\�ZHUH�PRYHG�E\�WKH�+RO\�*KRVWµ����3HWHU�������

´*RG��ZKR�DW�VXQGU\�WLPHV�DQG�LQ�GLYHUV�PDQ�
QHUV� VSDNH� LQ� WLPH� SDVW� XQWR� WKH� IDWKHUV� E\� WKH
SURSKHWV��KDWK�LQ�WKHVH�ODVW�GD\V�VSRNHQ�XQWR�XV�E\
+LV�6RQµ��+HE�������7KH�2OG�7HVWDPHQW�LV�WKH�'LYLQH
UHFRUG�RI�ZKDW�*RG�VDLG�DW�GLIIHUHQW�WLPHV�DQG�LQ
GLIIHUHQW�ZD\V�WR�,VUDHO�WKURXJK�WKHLU�SURSKHWV��7KH
1HZ�7HVWDPHQW�LV�WKH�'LYLQH�UHFRUG�RI�*RG�VSHDN�
LQJ�LQ�WKH�6RQ��7KH�FRPSDULVRQ�EHWZHHQ�WKH�SURSK�
HWV�DQG�&KULVW�LV�WR�SRLQW�D�FRQWUDVW��*RG�ZDV�XVLQJ
WKH� SURSKHWV� WR� JLYH� +LV� :RUG� WR� ,VUDHO�� EXW� LQ
&KULVW�LW�ZDV�*RG�+LPVHOI�VSHDNLQJ��7KH�SURSKHWV
ZHUH� PDQ\�� WKH� 6RQ� LV� RQH�� 7KH� SURSKHWV� ZHUH
VHUYDQWV�� WKH�6RQ� LV� WKH�/RUG��7KH�SURSKHWV�ZHUH
WHPSRUDU\��WKH�6RQ�DELGHWK�IRU�HYHU��7KH�SURSKHWV
VSRNH�WKH�ZRUG��&KULVW�LV�WKH�:RUG�

7KH�%LEOH�LV�LQ�WZR�HGLWLRQV��FRPPRQO\�FDOOHG
WKH�2OG�DQG�WKH�1HZ�7HVWDPHQWV��7KH\�DUH�QRW�WZR�
EXW�RQH�%RRN��7KH�2OG�7HVWDPHQW�LV�WKH�1HZ�HQ�
IROGHG��WKH�1HZ�7HVWDPHQW�LV�WKH�2OG�XQIROGHG��,Q
WKH� 2OG� 7HVWDPHQW� WKH�1HZ� LV� FRQFHDOHG�� LQ� WKH
1HZ� 7HVWDPHQW� WKH� 2OG� LV� UHYHDOHG�� 7KH� 2OG� LV
SUHGLFWLRQ��WKH�1HZ�LV�IXOILOOPHQW��7KH�WZR�7HVWD�
PHQWV�KDYH�WKH�VDPH�$XWKRU��*RG��WKH\�KDYH�WKH
VDPH� VXEMHFW�� &KULVW�� 7KH� FULPVRQ� WKUHDG� UXQV
WKURXJK�WKH�ZKROH�%LEOH��<RX�FDQ�EHJLQ�DQ\ZKHUH
DQG�SUHDFK�-HVXV��,Q�ERWK�7HVWDPHQWV��LW�LV�UHFRUGHG
WKDW�WKH�/RUG�VDLG��´,Q�WKH�YROXPH�RI�WKH�ERRN�LW�LV
ZULWWHQ�RI�PHµ��3VDOP�������+HE�������

$UJXPHQWV�WKDW�WKH�%LEOH�LV
7KH�:RUG�RI�*RG

1.�7KHUH�LV�D�SUHVXPSWLRQ�LQ�LWV�IDYRU��0DQ�QHHGV
D�UHYHODWLRQ�IURP�*RG��DQG�LI�WKH�%LEOH�LV�QRW�WKLV
UHYHODWLRQ��ZH�KDYH�QRQH��7R�EH�VXUH��WKHUH�DUH�WKH
VDFUHG�ERRNV�RI�RWKHU�UHOLJLRQV��EXW�WKH\�DUH�OLNH�WKH
JRGV� WKH\�ZLWQHVV� WR�� DQG� DUH� REYLRXVO\� QRW� WKH
UHYHODWLRQ�RI�WKH�WUXH�DQG�OLYLQJ�*RG��0DQ�QHHGV
WKH�NLQG�RI�UHYHODWLRQ�ZH�KDYH�LQ�WKH�%LEOH��7KHUH
LV�D�UHYHODWLRQ�RI�*RG�LQ�QDWXUH��EXW�WKLV�UHYHODWLRQ
LV� LQDGHTXDWH�� LW�GRHV�QRW� FRYHU�HQRXJK� VXEMHFWV�
1DWXUH�UHYHDOV�´+LV�HWHUQDO�SRZHU�DQG�*RGKHDGµ
�5RP��������EXW�KDV�QRWKLQJ�WR�VD\�DERXW�+LV�PRUDO
TXDOLWLHV��1DWXUH�WHOOV�XV�WKHUH�LV�D�*RG��EXW�LW�GRHV
QRW�WHOO�XV�ZKDW�+H�LV�

$�VDYDJH�RQ�DQ�LVODQG�IDU�UHPRYHG�IURP�FLYLOL�
]DWLRQ��ILQGLQJ�D�ZDWFK��PLJKW�UHDFK�WKH�FRQFOXVLRQ

WKDW� LW� ZDV� PDGH� E\�PDQ�� EXW� KH� FRXOG� QRW�� E\
H[DPLQLQJ�WKH�ZDWFK��OHDUQ�DQ\WKLQJ�RI�WKH�FKDUDF�
WHU�RI�WKH�ZDWFKPDNHU��$QG�PDQ�FDQQRW�OHDUQ�WKH
FKDUDFWHU�RI�WKH�&UHDWRU�WKURXJK�WKH�VWXG\�RI�JHRO�
RJ\��ELRORJ\��DQG�DVWURQRP\��7KH�%LEOH�PDNHV�QR
HIIRUW�WR�SURYH�WKH�H[LVWHQFH�RI�*RG��EXW�LW�JRHV�WR
JUHDW� OHQJWKV� LQ� WHOOLQJ�XV�ZKDW�*RG�LV��+H�LV�UH�
YHDOHG�LQ�+LV�PRGH�RI�H[LVWHQFH�DQG�LQ�+LV�PDQ\
PRUDO�SHUIHFWLRQV�

0DQ�LV�LQ�GDUNQHVV�DERXW�KLPVHOI��+H�QHHGV�D
ZULWWHQ�UHYHODWLRQ�WR�WHOO�KLP�ZKDW�KH�LV��ZKHQFH�KH
FDPH��DQG�ZKLWKHU�KH�LV�ERXQG��7KH�%LEOH�DQVZHUV
HYHU\�TXHVWLRQ� FRQFHUQLQJ� WKH� HWHUQDO�ZHOIDUH� RI
WKH�KXPDQ�VRXO��,W�FRQYLFWV�HYHU\�PDQ�RI�VLQ�DQG
WHOOV�KLP�KRZ�WR�EH�VDYHG��<HV��WKHUH�LV�D�SUHVXPS�
WLRQ� LQ� IDYRU� RI� WKH�%LEOH��0DQ�QHHGV� UHYHODWLRQ�
*RG�LV�DEOH�WR�JLYH�LW��7KH�%LEOH�LV�WKH�NLQG�RI�UHY�
HODWLRQ�PDQ�QHHGV��7KH�%LEOH� VDWLVILHV� WKH� WKLUVW\
VRXO�

2.�7KH�%LEOH�FODLPV�WR�EH�WKH�:RUG�RI�*RG��,I�WKH
%LEOH�LV�QRW�ZKDW�LW�FODLPV�WR�EH�LW�LV�D�EDG�ERRN��,W
LV�XWWHUO\�LQFRQVLVWHQW�WR�H[WRO�WKH�%LEOH�DV�D�JRRG
ERRN��DQG�DW�WKH�VDPH�WLPH�GHQ\�LWV�LQIDOOLELOLW\��$OO
WKURXJK�WKH�%LEOH�UXQV�WKH�H[SUHVVLRQ��´7KXV�VDLWK
WKH�/25'�µ�7KLV�H[SUHVVLRQ�RU�LWV�HTXLYDOHQW�LV�XVHG
IXOO\�WZR�WKRXVDQG�WLPHV�LQ�WKH�2OG�7HVWDPHQW�

3.�7KH�WHVWLPRQ\�RI �&KULVW�DUJXHV�IRU�WKH�DXWKHQ�
WLFLW\�RI�WKH�%LEOH��7KH�2OG�7HVWDPHQW�ZDV�LQ�H[LVW�
HQFH�LQ�+LV�GD\��DQG�+H�DFFHSWHG�LW�DQG�TXRWHG�LW
DV�´WKH�:RUG�RI�*RGµ��0DUN�������-RKQ���������7KH�YHU\
ERRN�PRVW�IUHTXHQWO\�DWWDFNHG�E\�WKH�FULWLFV��'HX�
WHURQRP\��ZDV�WKH�ERRN�IURP�ZKLFK�+H�PDGH�HYHU\
TXRWDWLRQ�ZKHQ�WHPSWHG�E\�6DWDQ��'HXW���������������FS
/XNH���������

4.�7KH�XQLTXHQHVV�RI�WKH�%LEOH�DWWHVWV�LWV�'LYLQH
RULJLQ��,W�LV�GLIIHUHQW�IURP�DOO�RWKHU�ERRNV��7R�GULQN
DW�WKLV�IRXQWDLQ�RI�WUXWK�LV�WR�´WDVWH�WKH�GLIIHUHQFH�µ
,W�LV�XQLTXH�LQ�LWV�WHDFKLQJ�DERXW�*RG��DERXW�FUHD�
WLRQ��DERXW�PDQ��DERXW�VLQ��DQG�DERXW�VDOYDWLRQ��,W
KDV�EHHQ�VDLG�WKDW�PDQ�FRXOG�QRW�KDYH�ZULWWHQ�VXFK
D�ERRN�LI�KH�ZRXOG��DQG�ZRXOG�QRW�LI�KH�FRXOG��$Q\
KRQHVW�PDQ��ZKR�NQRZV�PXFK�DERXW�WKH�%LEOH��ZLOO
UHDGLO\�DGPLW�WKDW�LW�FDQQRW�SRVVLEO\�EH�D�KXPDQ
SURGXFWLRQ�

5.�7KH�IUDQNQHVV�ZLWK�ZKLFK�WKLV�%RRN�GHDOV�ZLWK
LWV� KHURHV� DQG� DXWKRUV�� JLYHV� DEXQGDQW� HYLGHQFH
WKDW�LW�LV�*RG·V�:RUG��+XPDQ�ELRJUDSKLHV�JLYH�RQO\

WKH�EULJKW�DQG�EHVW�VLGH�RI�D�PDQ·V�OLIH��7KH\�H[WRO
KLV�YLUWXHV�DQG�SUDLVH�KLV�DFKLHYHPHQWV��ZKLOH�VD\�
LQJ�OLWWOH�RU�QRWKLQJ�DERXW�KLV�ZHDN�SRLQWV��%XW�WKH
FKDUDFWHUV�RI�WKH�%LEOH�DUH�SDLQWHG�LQ�WKH�FRORUV�RI
WUXWK��7KH�%LEOH�GRHV�QRW�ZKLWHZDVK�

6.�7KH�ZRQGHUIXO�XQLW\�RI�WKH�%LEOH�LV�DQ�DUJX�
PHQW�IRU�LWV�LQVSLUDWLRQ��7KLV�LV�D�PLUDFOH�LQ�LWVHOI�
3HQQHG� RQ� WZR� FRQWLQHQWV�� ZULWWHQ� LQ� WKUHH� ODQ�
JXDJHV��LWV�FRPSRVLWLRQ�DQG�FRPSLODWLRQ�H[WHQGLQJ
WKURXJK�WKH�VORZ�SURJUHVV�RI����FHQWXULHV��KDYLQJ
DERXW� ��� GLIIHUHQW� DXWKRUV�� SDUWV� RI� LW� ZULWWHQ� LQ
WHQWV��SDODFHV��GXQJHRQV��LQ�FLWLHV�DQG�GHVHUWV��ZULW�
WHQ�LQ�WLPHV�RI�GDQJHU�DQG�LQ�VHDVRQV�RI�HFVWDWLF�MR\�
$PRQJ� LWV� ZULWHUV� ZHUH� MXGJHV�� SULHVWV�� NLQJV�
SURSKHWV�� SULPH�PLQLVWHUV�� KHUGVPHQ�� VFULEHV�
VROGLHUV��SK\VLFLDQV��DQG�ILVKHUPHQ��<HW�LQ�VSLWH
RI� WKHVH� YDU\LQJ� FLUFXPVWDQFHV�� FRQGLWLRQV�� DQG
ZRUNPHQ��WKH�%LEOH�LV�RQH�%RRN��,W�KROGV�WRJHWKHU�
7KHUH�LV�DIILQLW\�RQH�SDUW�IRU�WKH�RWKHU��7KH�PRUH
WKLV� WUXWK� LV� SRQGHUHG� WKH� PRUH� DPD]LQJ� LV� WKH
%LEOH�

,PDJLQH� IRUW\� SHUVRQV� RI� GLIIHUHQW� QDWLRQDOLWLHV�
SRVVHVVLQJ�YDULRXV�GHJUHHV�RI�PXVLFDO�FXOWXUH��YLV�
LWLQJ�WKH�RUJDQ�RI�VRPH�JUHDW�FDWKHGUDO�DQG�DW�ORQJ
LQWHUYDOV�RI�WLPH�DQG�ZLWKRXW�DQ\�FROOXVLRQ�ZKDW�
HYHU��VWULNLQJ�VL[W\�VL[�GLIIHUHQW�QRWHV��ZKLFK�ZKHQ
FRPELQHG�\LHOGHG�WKH�WKHPH�RI�WKH�JUDQGHVW�RUD�
WRULR�HYHU�KHDUG��:RXOG�LW�QRW�VKRZ�WKDW�EHKLQG
WKHVH�IRUW\�GLIIHUHQW�PHQ�WKHUH�ZDV�RQH�SUHVLGLQJ
PLQG�� RQH� JUHDW� 7RQH�0DVWHU"� $V� ZH� OLVWHQ� WR
VRPH�JUHDW�RUFKHVWUD��ZLWK�LWV�LPPHQVH�YDULHW\�RI
LQVWUXPHQWV�SOD\LQJ�WKHLU�GLIIHUHQW�SDUWV��EXW�SUR�
GXFLQJ�PHORG\�DQG�KDUPRQ\��ZH�UHDOL]H�WKDW�DW
WKH� EDFN� RI� WKHVH� PDQ\� PXVLFLDQV� WKHUH� LV� WKH
SHUVRQDOLW\� DQG� JHQLXV� RI� WKH� FRPSRVHU�� $QG
ZKHQ�ZH�HQWHU�WKH�KDOOV�RI�WKH�'LYLQH�$FDGHP\
DQG�OLVWHQ�WR�WKH�KHDYHQO\�FKRLUV�VLQJLQJ�WKH�6RQJ
RI�5HGHPSWLRQ��DOO�LQ�SHUIHFW�DFFRUG�DQG�XQLVRQ�
ZH�NQRZ�WKDW�LW�LV�*RG�+LPVHOI�ZKR�KDV�ZULWWHQ
WKH�PXVLF�DQG�SXW�WKLV�VRQJ�LQWR�WKHLU�PRXWKV�
�����������������������������������������������������������������������������������������$�:��3LQN�
7.�)XOILOOHG�SURSKHFLHV� JLYH�WHVWLPRQ\�WR�WKH�'L�

YLQH�RULJLQ�RI�WKH�%LEOH��3URSKHF\�LV�WKH�IRUHWHOOLQJ
RI�HYHQWV�EHIRUH�WKH\�FRPH�WR�SDVV��7KLV�LV�WKH�DFLG
WHVW�RI�'LYLQH�UHYHODWLRQ��*RG·V�DSSHDO�WR�IXOILOOHG
SURSKHF\�LV�PDGH�DOO�WKURXJK�WKH�%LEOH� �'HXW�������
,VDLDK� ���������� �� 3HWHU� ���������� 0HQ� PD\� PDNH� VRPH
JHQHUDO�SUHGLFWLRQV�DERXW�WKH�IXWXUH��EXW�WKH�%LEOH
FRQWDLQV�KXQGUHGV�RI�SURSKHFLHV��ZKLFK�KDYH�EHHQ



OLWHUDOO\�IXOILOOHG�KXQGUHGV�RI�\HDUV�DIWHU�WKH\�ZHUH
ZULWWHQ�

(a)� 3URSKHFLHV�DERXW�&KULVW��+H�LV�WKH�RQH�JUHDW
VXEMHFW�RI�SURSKHF\� �5HY� ������� +HE� �������0LFDK�SUH�
GLFWHG� +LV� ELUWKSODFH� �0LFDK� ������ ,VDLDK� VDLG� +LV
PRWKHU�ZRXOG�EH�D�YLUJLQ��,VDLDK�������:H�KDYH�PDQ\
WKLQJV�DERXW�+LV�GHDWK�DQG�UHVXUUHFWLRQ�IRUHWROG
�VHH�3VDOP����	����DQG�,VDLDK�����

(b)� 3URSKHFLHV� DERXW� WKH� -HZV�� 7KHVH� OLNH� WKH
SURSKHFLHV�DERXW�&KULVW��DUH�WRR�PDQ\�WR�HQXPHU�
DWH��7KH�GHVWUXFWLRQ�RI�WKHLU�UR\DO�FLW\��-HUXVDOHP�
ZDV�IRUHWROG�\HDUV�LQ�DGYDQFH��5HDG�0DWWKHZ��������
0DWWKHZ����DQG�/XNH����DQG�WKHQ�UHDG�WKH�DFFRXQW
RI�WKH�GHVWUXFWLRQ�RI�-HUXVDOHP�E\�-RVHSKXV��ZKR
ZDV�ZLWK� 7LWXV� LQ� WKLV� FDPSDLJQ� DQG� DIWHUZDUGV
ZURWH�WKH�KLVWRU\�RI�LW��7KH�ZDQGHULQJ�-HZV�KDYH
ORQJ� EHHQ� D� SURYHUE� LQ� KXPDQ� KLVWRU\�� EXW� WKH\
ZHUH�D�'LYLQH�SURSKHF\�D�ORQJ�WLPH�EHIRUH�

(c)�2QH�RI�WKH�PRVW�LQWHUHVWLQJ�ELWV�RI�SURSKHF\
LV� WKDW� FRQFHUQLQJ� -RVLDK�� WKH� ER\� NLQJ�RI� -XGDK�
ZKR�UHLJQHG�IURP���������%&��:KHQ�-HURERDP�VWRRG
E\�KLV�DOWDU�DW�%HWKHO�WR�EXUQ�LQFHQVH��DQ�XQNQRZQ
SURSKHW�RI�*RG�FDPH�RXW�RI�-XGDK�DQG�FULHG�DJDLQVW
WKH�DOWDU�LQ�WKHVH�ZRUGV��´2�DOWDU��DOWDU��WKXV�VDLWK
WKH�/25'��%HKROG��D�FKLOG�VKDOO�EH�ERUQ�XQWR� WKH
KRXVH� RI� 'DYLG�� -RVLDK� E\� QDPH�� DQG� XSRQ� WKHH
VKDOO�KH�RIIHU�WKH�SULHVWV�RI�WKH�KLJK�SODFHV�WKDW�EXUQ
LQFHQVH�XSRQ�WKHH��DQG�PHQ·V�ERQHV�VKDOO�EH�EXUQW
XSRQ�WKHHµ� ���.LQJV��������7KH�GDWH�RI�WKLV�SURSKHF\
ZDV�����%&�

+HUH�LV�WKH�SUHGLFWLRQ�RI�WKH�ELUWK��DQG�QDPH�
DQG�GHHG�RI�D�ODWHU�NLQJ�RI�-XGDK��ZKLFK�WRRN�SODFH
WKUHH�DQG�RQH�KDOI�FHQWXULHV�ODWHU��7KH�IXOILOOPHQW
LV�UHFRUGHG�LQ���.LQJV�����������´0RUHRYHU�WKH�DOWDU
WKDW� ZDV� DW� %HWKHO�� DQG� WKH� KLJK� SODFH� ZKLFK
-HURERDP�WKH�VRQ�RI�1HEDW��ZKR�PDGH�,VUDHO�WR�VLQ�
KDG�PDGH�� ERWK� WKDW� DOWDU� DQG� WKH�KLJK�SODFH�KH
EUDNH� GRZQ�� DQG� EXUQHG� WKH� KLJK� SODFH�� DQG
VWDPSHG�LW�VPDOO�WR�SRZGHU��DQG�EXUQHG�WKH�JURYH�
$QG�DV�-RVLDK�WXUQHG�KLPVHOI��KH�VSLHG�WKH�VHSXO�
FKHUV�WKDW�ZHUH�WKHUH�LQ�WKH�PRXQW�DQG�VHQW��DQG
WRRN�WKH�ERQHV�RXW�RI�WKH�VHSXOFKHUV��DQG�EXUQHG
WKHP�XSRQ�WKH�DOWDU��DQG�SROOXWHG�LW��DFFRUGLQJ�WR
WKH�ZRUG�RI�WKH�/25'�ZKLFK�WKH�PDQ�RI�*RG�SUR�
FODLPHG��ZKR�SURFODLPHG�WKHVH�ZRUGV�µ�7KH�IXOILOO�
PHQW� WRRN� SODFH� LQ� ����%&� RU� ���� \HDUV� DIWHU� WKH
SURSKHF\�

6RPH�*HQHUDO�&KDUDFWHULVWLFV�RI
WKH�%LEOH�DV�D�'LYLQH�5HYHODWLRQ

1.� 7KH�%LEOH�LV�D�UHOLJLRXV�%RRN��,W�LV�QRW�D�WH[W�
ERRN�RQ�QDWXUDO�VFLHQFH��EXW�D�UHYHODWLRQ�RI�PRUDO
DQG�VDYLQJ�WUXWK��,W�ZDV�QRW�ZULWWHQ�WR�WHOO�PHQ�KRZ
WR�JHW�RQ�KHUH��EXW�WR�WHOO�WKHP�KRZ�WR�SUHSDUH�IRU
WKH�KHUHDIWHU�

2.� 7KH�%LEOH�LV�DQ�RSHQ�%RRN��,WV�WUXWKV�DUH�QRW
YHLOHG�LQ�VFLHQWLILF� ODQJXDJH��EXW�DUH�JLYHQ�LQ�WKH
SRSXODU� ODQJXDJH�RI� WKH�SHRSOH�� ,I� WKH�%LEOH�KDG
EHHQ�ZULWWHQ�LQ�WKH�VFLHQWLILF�ODQJXDJH�RI�WKH�ILUVW
FHQWXU\�� LW� ZRXOG� KDYH� EHHQ� RXW�RI�GDWH� LQ� WKLV
FHQWXU\��,I� LW�KDG�EHHQ�ZULWWHQ�LQ�WKH�ODQJXDJH�RI
WKLV�FHQWXU\��QRERG\�FRXOG�KDYH�XQGHUVWRRG�LW�XQWLO
D� IHZ�\HDUV�DJR�� ,I�ZULWWHQ�LQ�VFLHQWLILF� ODQJXDJH�
RQO\� WKH� VFKRODUV� FRXOG� XQGHUVWDQG� LW�� 7KH�%LEOH
ZDV�QRW�ZULWWHQ�IRU�VFKRODUV��EXW�IRU�PHQ��,W�LV�WKH
SHRSOH·V�%RRN��,W�ZDV�GHOLYHUHG�WR�WKH�VDLQWV��QRW�WR
SRSH��RU�SULHVW��RU�FOHULF��,I�WKH�JRVSHO�LV�YHLOHG��WKH
YHLO�LV�QRW�RQ�WKH�%RRN��EXW�RQ�WKH�KXPDQ�KHDUW��7KH
EHVW�TXDOLILFDWLRQ�IRU�XQGHUVWDQGLQJ�LW�LV�D�VLQFHUH�
KRQHVW�DQG�6SLULW�HQOLJKWHQHG�PLQG�

3.�7KH�%LEOH�LV�D�SUDFWLFDO�%RRN��$OO�6FULSWXUH�LV
JLYHQ�E\�LQVSLUDWLRQ�RI�*RG�DQG�LV�SURILWDEOH��7KH
YDOXH�RI�WKH�%LEOH�LV�EH\RQG�KXPDQ�DSSUDLVDO��7KLV
%RRN�FDPH�IURP�*RG�DQG�WDNHV�XV�WR�*RG��,�NQRZ�LW
FDPH�IURP�*RG�EHFDXVH�LW�WUHDWV�RI�VXEMHFWV�EH\RQG
WKH�KXPDQ�LQWHOOHFW��7KH�%LEOH�VKRZV�WKH�ZD\�WR�*RG�
DQG�KRZ�WR�EHFRPH�ULJKWHRXV�EHIRUH�+LP��,W�LV�D�PDQ�
XDO�RI�OLIH�DQG�FRQGXFW��,W�ZDV�QRW�JLYHQ�WR�DGRUQ�D
WDEOH��EXW�WR�GLUHFW�D�OLIH��5HDG�WKLV�%RRN�WR�EH�ZLVH�
EHOLHYH�LW�WR�EH�VDIH��DQG�SUDFWLFH�LW�WR�EH�KRO\�

4.�7KH�%LEOH�LV�DQ�LPPRUWDO�%RRN��$OO�RWKHU�ERRNV
GLH��,W�FDQ�EH�VDLG�RI�WKH�%LEOH�DV�ZDV�VDLG�RI�&KULVW�
´)URP�WKH�ZRPE�RI�WKH�PRUQLQJ�7KRX�KDVW�WKH�GHZ
RI�7K\�\RXWKµ��3VDOP���������7LPH�ZULWHV�QR�ZULQNOHV
RQ�WKH�EURZ�RI�WKH�HWHUQDO�:RUG��

7KH�%LEOH� LV� WKH�ZRUOG·V�EHVW�VHOOHU�DQG�DW� WKH
VDPH� WLPH� WKH� PRVW� KDWHG� RI� DOO� ERRNV�� (YHU\
ZHDSRQ� IURP� WKH� DUVHQDO� RI� KHOO� KDV� EHHQ� XVHG
DJDLQVW�LW��$OO�WKH�VWUDWHJLVWV�RI�6DWDQ·V�HPSLUH�KDYH
FROODERUDWHG�LQ�DQ�HIIRUW�WR�GHVWUR\�LW��%XW�WKH�%LEOH
LV�D�OLYLQJ�DQG�LQGHVWUXFWLEOH�%RRN��,W�KDV�VXUYLYHG
WKH�ILUHV�RI�SDJDQ�DQG�SDSDO�5RPH��DQG�WKH�VRSKLV�
WULHV� RI� DOO� RSSRVLQJ� SKLORVRSKHUV�� ,W� WULXPSKHG
RYHU� WKH� DUJXPHQWV� RI� ,QJHUVROO�� WKH� ULGLFXOH� RI

9ROWDLUH�� DQG� WKH� UHDVRQLQJV�RI�7RP�3DLQH��´)RU�
HYHU��2�/25'��7K\�ZRUG�LV�VHWWOHG�LQ�KHDYHQµ��3VDOP
���������7KH�%LEOH�LV�OLNH�WKH�EXVK�WKDW�0RVHV�VDZ�²
EXUQLQJ�EXW�QRW�FRQVXPHG��IRU�*RG�ZDV�LQ�LW��,W�LV
OLNH�WKH�DQYLO�WKDW�ZHDUV�RXW�DOO�WKH�KDPPHUV�

<HV��OLNH�D�VROLG�DQYLO�WKH�VDFUHG�6FULSWXUH�VWDQGV�
$QG�ILHUFHO\�LV�LW�EHDWHQ�E\�XQEHOLHYHUV·�KDQGV�

:LWK�QRLVH�DQG�VKRZ�RI �OHDUQLQJ�WKH\�PDNH�D�ODUJH�GLVSOD\
%XW�OLNH�WKH�EODFNVPLWK·V�KDPPHU��WKH\�ZHDU�WKHPVHOYHV�DZD\�

5.�7KH�%LEOH�LV�DQ�H[SHQVLYH�%RRN��7KH�FRVW�WR�XV
LV�QRW�PXFK��:H�HQWHU�D�ERRNVWRUH�DQG�DVN� IRU� D
%LEOH��ZH�OD\�GRZQ�D�IHZ�GROODUV��%XW�LV�WKDW�WKH�FRVW
RI�WKH�%LEOH"�*RG�LQ�SURYLGHQWLDO�PHUF\�KDV�PDGH
WKH�FRVWOLHVW�RI�DOO�ERRNV�FKHDS�WR�XV��:H�HVWLPDWH
WKH�YDOXH�RI�DQ�DUWLFOH�E\�WKH�FRVW�RI�SURGXFLQJ�LW�
7KH�%LEOH�LV�D�FRVWO\�%RRN�LQ�LWV�KXPDQ�DVSHFW��0HQ
VDQN�WKHLU�OLYHV�LQ�PHGLHYDO�PRQDVWHULHV�WR�PDNH
FRSLHV�RI�LW�IRU�IXWXUH�JHQHUDWLRQV��7KHQ�WKHUH�ZDV
WKH�FRVW�WR�PDUW\UV�ZKR�ODLG�GRZQ�WKHLU�OLYHV�IRU
ORYH�RI�WKH�WUXWK�ZKHQ�SRSH�RU�SDJDQ�ZRXOG�WU\�WR
VZHHS�DZD\�HYHU\�FRS\�RI�LW�

7KH�%LEOH�DOVR�UHSUHVHQWV�D�FRVW�WR�*RG��)URP
*HQHVLV�WR�5HYHODWLRQ�LW�LV�ZULWWHQ�LQ�WKH�EORRG�RI
+LV�6RQ��7KH�2OG�7HVWDPHQW�LV�WKH�ILQJHU�RI�SURSK�
HF\�SRLQWLQJ� IRUZDUG�WR�&DOYDU\�� WKH�1HZ�7HVWD�
PHQW� LV� WKH� ILQJHU� RI� KLVWRU\� SRLQWLQJ� EDFN� WR
&DOYDU\��7R�ZULWH�WKH�PHVVDJH�RI�ORYH�ZH�KDYH�LQ
WKH�%LEOH�*RG�EURNH� WKH�KHDUW� RI�+LV� 6RQ�RQ� WKH
FURVV��,Q�ROGHQ�WLPHV�WKH�ZRUN�RI�*RG�ZDV�LQVFULEHG
RQ�SDUFKPHQW�ZKLFK�ZDV�WKH�VNLQ�RI�VKHHS��WRGD\
LW·V�ZULWWHQ�RQ�SDSHU��7KH�SDUFKPHQW�VSHDNV�RI�WKH
/DPE�VODLQ�WKDW�LWV�VNLQ�PLJKW�FORWKH�DQG�LWV�EORRG
PLJKW�DWRQH��DQG�WKDW�LWV�VNLQ�PLJKW�DOVR�EHDU�WKH
QHZV�RI�JUDFLRXV�ORYH�WR�VLQQHUV��7KH�SDSHU�PDGH
IURP�ZRRG�FUXVKHG�LQWR�SXOS�UHPLQGV�XV�WKDW�WKH
7UHH�RI�/LIH�ZDV�FXW�GRZQ�DQG�FUXVKHG�RQ�&DOYDU\�
FUXVKHG�DQG�PDUUHG�EH\RQG� DOO� WKH� VRQV�RI�PHQ
�,VDLDK���������WKDW�WKH�JODG�WLGLQJV�RI�*RG·V�ORYH�DQG
PHUF\�PLJKW�EH�SXEOLVKHG�DEURDG�q

²�$GDSWHG�IURP�WKH�ZULWLQJV�RI�&�'�&ROH�

7+(�:25'�2)�*2'
• �7KH�+RO\�6FULSWXUHV�•

�
KULVWLDQLW\�LV�WKH�UHOLJLRQ�RI�D�%RRN��:LWKRXW
WKLV� %RRN�&KULVWLDQLW\� FDQQRW� EH� SHUSHWX�
DWHG��:KHUHYHU�WKLV�%RRN�KDV�QRW�JRQH�WKHUH

LV�QR�HYLGHQFH�RI�DQ\WKLQJ�&KULVWLDQ��6DOYDWLRQ�LV
WKURXJK� IDLWK� LQ� -HVXV�&KULVW�� DQG�SHRSOH� FDQQRW
EHOLHYH�LQ�+LP�RI�ZKRP�WKH\�KDYH�QRW�KHDUG��5RP
�������� DQG�ZH� DUH� VKXW� XS� WR� WKLV� %RRN� IRU� QHZV
DERXW�-HVXV�&KULVW��7KLV�%RRN�LV�WKH�%LEOH��DQG�LQ�LWV
RULJLQDO�� LV� *RG·V� :RUG� WR� XV� WRGD\�� (IIDFH� WKH
WHDFKLQJV� RI� WKH�%LEOH� IURP�KXPDQ� WKRXJKW�� DQG
&KULVWLDQLW\�SDVVHV� LQWR�REOLYLRQ��7KH�%LEOH� LV� DQ
LQIDOOLEOH�%RRN�� VXIILFLHQW� DQG�DXWKRULWDWLYH� LQ�DOO
PDWWHUV�RI�UHOLJLRXV�IDLWK�DQG�SUDFWLFH����7LP����������

6FULSWXUH�YV��7UDGLWLRQ
7KH�ZRUG�IRU�6FULSWXUH�LQ�WKH�*UHHN�LV�´JUDSKHµ

DQG�PHDQV�´D�ZULWLQJµ�RU�´DQ\WKLQJ�ZULWWHQ�µ�7KH
H[SUHVVLRQ�´KRO\�6FULSWXUHVµ�RFFXUV�RQO\�WZLFH�LQ
WKH�1HZ�7HVWDPHQW��5RP��������7LP��������EXW�ZKHUHYHU
WKH�6FULSWXUHV�DUH�UHIHUUHG�WR��WKH�'LYLQH�ZULWLQJV
DUH�PHDQW��7KH�XVXDO�UHIHUHQFH�LV�WR�WKH�2OG�7HVWD�
PHQW�ZULWLQJV��EXW�3HWHU�VSHDNV�RI�3DXO·V�HSLVWOHV
DV�´6FULSWXUHµ����3HWHU�������

7KH�6FULSWXUHV�RI�RXU�/RUG·V�GD\�ZHUH�WKH�ZULW�
LQJV�RI�WKH�2OG�7HVWDPHQW��7KH�%LEOH�RI�WKDW�WLPH
ZDV�WKH�6HSWXDJLQW��ZKLFK�ZDV�WKH�*UHHN�YHUVLRQ
RI�WKH�+HEUHZ�2OG�7HVWDPHQW��7R�RXU�/RUG�DQG�WKH
DSRVWOHV�WKH�2OG�7HVWDPHQW�ZDV�WKH�:RUG�RI�*RG�
7KLV�ZDV� WKH�%RRN�&KULVW� FKDOOHQJHG� WKH� -HZV� WR
´VHDUFKµ�ZKHQ�+H�VDLG��́ 6HDUFK�WKH�6FULSWXUHVµ��-RKQ
�������7KLV�ZDV�WKH�%RRN�+H�PHDQW�ZKHQ�+H�VDLG�
´7KH�6FULSWXUH�FDQQRW�EH�EURNHQµ� �-RKQ� ��������7KLV
ZDV�WKH�%RRN�WKH�%HUHDQV�VHDUFKHG�WR�VHH�LI�ZKDW
3DXO�SUHDFKHG�ZDV�WUXH��$FWV��������

&KULVW� FKDUJHG� WKDW� WKH� ´WUDGLWLRQV� RI� PHQµ
ZHUH� DJDLQVW� WKH� 6FULSWXUHV�� 7KH� 6FULSWXUHV�ZHUH
WKH�YHUEDOO\�LQVSLUHG�ZULWLQJV�RI�*RG��WKH�WUDGLWLRQV
RI�PHQ�ZHUH� WKH� WHDFKLQJV�KDQGHG�GRZQ�E\� WKH
-HZLVK� HOGHUV�� :KHQ� WKH� VFULEHV� DQG� 3KDULVHHV
FKDUJHG�-HVXV�ZLWK�WUDQVJUHVVLQJ�´WKH�WUDGLWLRQV�RIDominica Free Press •  Box 2168, Roseau, Dominica, West Indies


