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THE LIGHT OF THE MENORAH SHINES FORTH ON THE TORAH 
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<DKVKXD�WKH�0HVVLDK��$FWV�������� WKH�RQO\�QDPH�XQGHU�KHDYHQ�JLYHQ�DPRQJ�PHQ��ZKHUHE\�ZH�PXVW�EH�VDYHG��$FWV��������DQG�UH�
FHLYHV�WKH�+RO\�6SLULW�PXVW�FRPH�WR�NQRZ�+LP�DV�WKH�6FULSWXUHV�GHFODUH�DQG�ZLWQHVV�RI�+LP��-Q������-�����3HWHU�HQFRXUDJHG��³%XW�
JURZ�LQ�JUDFH��DQG�WKH�NQRZOHGJH�RI�RXU�6RYHUHLJQ�DQG�6DYLRXU�<DKVKXD�WKH�0HVVLDK�´���3HW��������:H�ZLOO��ZLWK�<DKZHK¶V�KHOS�
DQG�WKH�6SLULW�RI�7UXWK��VHHN�WR�UHYHDO�D�PRVW�ZRQGURXV�6DYLRU�DQG�5HGHHPHU��D�6DYLRU�DQG�5HGHHPHU�WKDW�PXFK�RI�WKH�ZRUOG�KDV�
VSRNHQ�RI��GUHDPHG�RI��KRSHG�IRU��EXW�WUXO\�QHYHU�NQRZQ��:KLOH�PXFK�RI�WKH�ZRUOG�ORRNV�WR�D�VDYLRU��WKH�VDYLRU�RI�ZKRP�WKH\�KDYH�
EHHQ�WDXJKW�KDV�EHFRPH�FRUUXSWHG��$QRWKHU�KDV�EHHQ�VXEVWLWXWHG�LQ�WKH�WUXH�6DYLRU¶V�SODFH��7KRVH�ZKR�DUH�FDOOHG�RXW�RI�WKLV�ZRUOG�
DQG�JLYHQ�WR�+LP�DUH�OLNHQHG�XQWR�YLUJLQV��%XW�LQ�DFFRUGDQFH�ZLWK�+LV�RZQ�SDUDEOH�RI� WKRVH�YLUJLQV��RQO\�ILYH�DUH�ZLVH�ZKLOH� WKH�
RWKHU�ILYH�DUH�IRROLVK��7KH�ILYH�ZLVH�DUH�DEOH�WR�HQWHU�LQWR�WKH�SODQQHG�PDUULDJH�ZLWK�WKH�0HVVLDK��EXW�WKH�ILYH�IRROLVK�KDYH�WKH�GRRU�
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$Q�LPSULVRQHG�6FULSWXUH�VWXGHQW�ZURWH�UHFHQWO\�DERXW�*HQ�������VD\LQJ�WKDW�KH�KDG���6DFUHG�1DPH�%LEOHV�WR�DLG�LQ�KLV�
VWXG\�ZKLFK�ZDV�JUHDW��EXW�ZKHQ�KH�ORRNHG�DW�*HQ�������KH�FRXOGQ¶W�ILQG�WKH�FRUUHVSRQGLQJ�+HEUHZ�ZRUG�IRU�³RI�XV�´�7KH�
(QJOLVK�UHDGV��³���WKH�PDQ�LV�EHFRPH�DV�RQH�RI�XV��WR�NQRZ�JRRG�DQG�HYLO�´ 

,�KDYH�D�3RZHU�%LEOH�SURJUDP�RQ�P\�FRPSXWHU�ZKLFK�LV�DQ�H[FHOOHQW�VWXG\�%LEOH��EXW�HYHQ�LW�GRHVQ¶W�JLYH�WKH�FRUUH�
VSRQGLQJ��+HEUHZ�ZRUG�IRU�³RI�XV�´�%XW�,�GR�KDYH�WKH�,6$�%DVLF�ZKLFK�LV�D�+HEUHZ-(QJOLVK�,QWHUOLQHDU�WKDW�UHYHDOV�WKH�
ZRUG�DV�³PLPHQRR´��WNm,mi���+H�ZDV�DWWHPSWLQJ�WR�SURYH�ZKHWKHU�WKH�FRUUHFW�WUDQVODWLRQ�ZDV�³RI�XV´�DV�UHQGHUHG�LQ�DOO�(QJ�
OLVK�6FULSWXUHV��RU�³RI�LW´�DV�ZH�KDYH�EHHQ�FODLPLQJ�IRU�VRPH�WLPH� 

<DKZHK�ZDUQHG�WKH�PDQ�$GDP�QRW�WR�HDW�³RI�LW´��WNm,mi��ZKHQ�FDXWLRQLQJ�DERXW�WKH�WUHH�RI�WKH�NQRZOHGJH�RI�JRRG�DQG�
HYLO��*HQ���������7KLV�VDPH�+HEUHZ�ZRUG�LV�UHSHDWHG�LQ�*HQ�������RI�LW������WKHUHRI�������RI�������RI�LW���DQG�ILQDOO\�����RI�
XV��� +RZ� FRXOG� LW� KDYH� EHHQ� WUDQVODWHG� DV� ³RI� XV´� ZKHQ� WKH� PDQ� KDG� HDWHQ� RI� WKH� IRUELGGHQ� IUXLW� RI� WKH� WUHH� RI� WKH�
NQRZOHGJH�RI�JRRG�DQG�HYLO��ZKLFK�KDG�D�WUHPHQGRXV�LPSDFW�RQ�WKH�PDQ�DQG�WKH�ZRPDQ"�<RX�VHH��WKH\�KDG�DOUHDG\�EHHQ�
FUHDWHG�LQ�WKH�LPDJH�RI�(ORKLP��VR�WKH\�ZHUH�OLNH�(ORKLP��VR�PXFK�OLNH�(ORKLP�WKDW�WKH\�FRXOG�VWDQG�QDNHG�LQ�+LV�SUHV�
HQFH�DQG�QRW�EH�DVKDPHG��*HQ���������³$VKDPHG´�FDQ�DOVR�EH�WUDQVODWHG�DV�³FRQIXVHG�´�³FRQIRXQGHG�´�HWF��<RX�DUH�ZKDW�
\RX�HDW��7KH\�KDG�HDWHQ�RI�WKH�WUHH�RI�WKH�NQRZOHGJH�RI�JRRG�DQG�HYLO�DQG�EHFDPH�OLNH�LW� 

<DKZHK�KDG�ZDUQHG�WKDW�LQ�WKH�GD\�$GDP�DWH�RI�LW�³G\LQJ�WKRX�VKDOW�GLH�´�$PD]LQJO\��GLH��RU�GHDWK�LV�WUDQVODWHG�IURP�
WKH�+HEUHZ�ZRUG�PRW�PRRW��twmo�tWm���/HW¶V�ORRN�DW�WKLV�LQ�WKH�3LFWRULDO��tfm���7KH�PHP��m��LV�D�SLFWXUH�RI�ZDWHU�ZKLFK��
LQ�WKLV�FDVH��LV�D�SLFWXUH�RI�FKDRV��7KH�ZDZ��f��LV�D�QDLO��WHQW�SHJ��RU�KRRN��DQG�WKH�WDX��t��EHLQJ�WKH�ODVW�OHWWHU�RI�WKH�+H�
EUHZ�DOSKDEHW��UHSUHVHQWV�WKH�HQG��GHDWK��7KXV��ZH�JHW�WKH�LGHD�³FKDRV��m��HVWDEOLVKHV�DGGV��f��GHDWK��t��´ 

7KH�ZRUG�WNm,mi�QHHGV�WR�EH�DQDO\]HG�WKURXJK�WKH�H\HV�RI�WKH�3LFWRULDO�+HEUHZ��7KH�PHP��m��DOVR�VHUYHV�DV�D�SUHSRVL�
WLRQ��RI�IURP��ZKHQ�SODFHG�DW�WKH�EHJLQQLQJ�RI�D�ZRUG��7KH�ZDZ��f��VHUYHV�DV�D�VXIIL[��KH�KLP�KLV��DW�WKH�HQG�RI�D�ZRUG��
7KLV�LV�KRZ�WKH�,6$�%DVLF�,QWHUOLQHDU�WUDQVODWHV�WKH�ZRUGV�LQ�*HQ��������������������	�����IURP�KLP���+RZHYHU��LW�DOVR�FRQ�
IXVHV�WKH�LVVXH�LQ�*HQ�������EHFDXVH�HYHQ�LW�IROORZV�WKH�RWKHUV�LQ�WUDQVODWLQJ�LW�DV�³IURP�XV�´�,W�VKRXOG�KDYH�EHHQ�WUDQVODWHG�
DV�³IURP�KLP�´�%XW�WKHUH�LV�D�GHHSHU�PHDQLQJ�WR�WKLV�ZRUG�EHFDXVH�WKH�URRW�nm�KDVQ¶W�EHHQ�GHDOW�ZLWK� 

7KH�,6$�%DVLF�UHYHDOV�WKDW�WKH�URRW�LV�IURP�������LQ�6WURQJ¶V��nm��ZKLFK�LV�GHILQHG�DV��IURP��RXW�RI��HWF��6R�IURP�WKLV�
ZH�ZRXOG�JHW�WKH�LGHD�RI�³IURP��IURP�KLP�´�%XW�LI�ZH�ORRN�DW�WKH�URRW�ZRUG�LQ�WKH�3LFWRULDO�DQRWKHU�PHVVDJH�LV�UHYHDOHG�
EHFDXVH�nm�LV�nm�LQ�3LFWRULDO��5HPHPEHU�WKDW�PHP��m��LV�ZDWHU�ZKLFK� �FKDRV��DQG�QXQ��n�� �VHHG��KHLU��HWF��6R�QRZ�ZH�
JHW�WKH�LGHD�RI�IURP��m��FKDRV�FKDRWLF��m��VHHG��n��KLP�KLV��f���RU�LQ�PRUH�DFFXUDWH�(QJOLVK�³IURP�KLV�FKDRWLF�VHHG�´�,W�
ZDV�KLV�FKDRWLF�VHHG��IUXLW��WKDW�HVWDEOLVKHG�GHDWK��tfm�� 

<DKZHK�LV�QRW�WKH�DXWKRU�RI�FRQIXVLRQ�����&RU���������7KH�DXWKRU�RI�FRQIXVLRQ�LV�WKH�GHFHLYLQJ�VHUSHQW��*HQ�����-�����
<DKVKXD�MXGJHG�WKH�SHRSOH�RI�+LV�GD\��³<H�DUH�RI�\RXU�IDWKHU�WKH�GHYLO��DQG�WKH�OXVWV�RI�\RXU�IDWKHU�\H�ZLOO�GR��+H�ZDV�D�
PXUGHUHU� IURP� WKH�EHJLQQLQJ��DQG�DERGH�QRW� LQ� WKH� WUXWK��EHFDXVH� WKHUH� LV�QR� WUXWK� LQ�KLP��:KHQ�KH�VSHDNHWK�D� OLH��KH�
VSHDNHWK�RI�KLV�RZQ��IRU�KH�LV�D�OLDU��DQG�WKH�IDWKHU�RI�LW��$QG�EHFDXVH�,�WHOO�\RX�WKH�WUXWK��\H�EHOLHYH�PH�QRW�´�-Q������-��� 

'RHVQ¶W�WKLV�UHYHDO�ZKHUH�ZH�DUH�LQ�WKLV�ZRUOG�WRGD\"�3HRSOH�KDYH�EHHQ�IHG�VR�PDQ\�OLHV��GHFHLWV��XQWUXWKV�LQ�WKLV�ZRUOG�
WKDW�WKHUH�LV�QR�ORYH�IRU�WKH�WUXWK��QRU�FDQ�LW�EH�GLVFHUQHG��$V�D�PDWWHU�RI�IDFW��\RX�FDQ�WHOO�SHRSOH�WKH�WUXWK�DQG�\RX�VWDQG�D�
FKDQFH�RI�SXWWLQJ�\RXU�OLIH�RQ�WKH�OLQH�EHFDXVH�VR�PDQ\��PDQ\�SHRSOH�FDQ�QR�ORQJHU�UHFRJQL]H��QRU�FDUH�IRU�LW�DQG�WKH�OLHV�
WKDW�WKH\�EHOLHYH�PDNH�WKH�WUXWK�DSSHDU�DV�D�OLH��7KH\�FDQ�RU�ZLOO�YLROHQWO\�DWWDFN�DQ\RQH�WU\LQJ�WR�WHOO�WKHP�WKH�WUXWK� 

/RRN�DW�WKH�FKDRV�DQG�FRQIXVLRQ�LQ�RXU�ZRUOG�WRGD\��<DKZHK¶V�ZRUG�RI�WUXWK�LV�WUHDWHG�DV�LI�LW�LV�D�O\LQJ�P\WK�ZKLOH�WKH�
OLH�RI�HYROXWLRQ��RQO\�D�WKHRU\��LV�WUHDWHG�OLNH�LW�LV�WUXWK��<DKZHK¶V�ZRUG�RI�WUXWK�ZKLFK�WHDFKHV�WUXH�ZRUVKLS�DQG�PRUDOLW\��
LV�DEDQGRQHG�LQ�IDYRU�RI�LPPRUDOLW\�DQG�LWV�KDUPIXO��GHDGO\�HIIHFWV� 

,�VDZ�D�FOLS�RI�%DUDN�+XVVHLQ�2EDPD�ZKLOH�KH�ZDV�D�VHQDWRU�DQG�KH�ZDV�VD\LQJ�HYHU\WKLQJ�ULJKW��0DUULDJH�ZDV�EH�
WZHHQ�D�PDQ�DQG�D�ZRPDQ��WKH�QDWLRQDO�GHEW�ZDV�VSLUDOLQJ�RXW�RI�FRQWURO�DQG�KLV�REMHFWLYH�ZDV�WR�FHDVH�PLQGOHVV�VSHQGLQJ�
IRU�WKH�JRRG�RI�IXWXUH�JHQHUDWLRQV��KH�ZDQWHG�WR�VHUYH�WKH�\RXQJ�VR�WKH\�ZRXOG�EH�EHWWHU�HGXFDWHG�DQG�KDYH�EHWWHU�RSSRU�
WXQLW\�IRU�VXFFHVV�LQ�WKH�ZRUOG��DQG�WKH�ROGHU�SHRSOH�ZKR�ZHUH�QR�ORQJHU�DEOH�WR�ZRUN�VR�WKH\�FRXOG�UHWLUH�ZLWK�GLJQLW\��
DQG�RI�FRXUVH��MREV�IRU�WKH�ZRUNLQJ�SHRSOH��$IWHU�KLV�HOHFWLRQ�DV�SUHVLGHQW��QRWKLQJ�WKDW�ZHQW�ZURQJ�ZDV�KLV�IDXOW��EXW�UD�
WKHU�KH�EODPHG�DOO�RI�WKH�FRXQWU\¶V�PLVIRUWXQHV�RQ�KLV�SUHGHFHVVRU�3UHVLGHQW�*HRUJH�:��%XVK��+H�VROG�KLV�2EDPDFDUH�SODQ�
RQ�OLHV��2QH�PDQ�ZKR�ZRUNHG�RQ�WKDW�SODQ�IRU�KLP�DGPLWWHG�WKDW�WKH�$PHULFDQ�SHRSOH�DUH�VWXSLG�DQG�JXOOLEOH��7KH\�NQHZ�
WKDW�WKH\�FRXOG�VHOO�LW�ZLWK�OLHV�DQG�WKH�SHRSOH�ZRXOG�IDOO�IRU�LW� 

3UHVLGHQW�'RQDOG�7UXPS�GHFODUHG�WKDW�ZKDW�KH�KDV�LQKHULWHG�LQ�WKH�RIILFH�RI�SUHVLGHQW�LV�D�0(66��:H�NQRZ�WKDW�WKLV�LV�
WUXH�EHFDXVH�ZKLOH�WKH�QDWLRQDO�GHEW�LQFUHDVHG�E\�RQH�WULOOLRQ�GROODUV�XQGHU�3UHVLGHQW�*HRUJH�:��%XVK��LW�HVFDODWHG�WR����
WULOOLRQ�XQGHU�3UHVLGHQW�%DUDN�+XVVHLQ�2EDPD��:KHQ�KH�GHFODUHG�WKDW�PDUULDJH�FRXOG�EH�EHWZHHQ�PDQ�DQG�PDQ��RU�ZRP�
DQ�DQG�ZRPDQ��WKLQJV�UHDOO\�JRW�WR�EH�VR�FKDRWLF�WKDW�HYHQ�WKH�WUDQVJHQGHUV�EHJDQ�WR�ULVH�XS��1RZ�D�SHUVRQ�ZKR�LV�ERUQ�D�
PDOH��ZLOO�IHHO�OLNH�KH�VKRXOG�KDYH�EHHQ�D�IHPDOH��DQG�IHPDOHV�IHHO�OLNH�WKH\�VKRXOG�KDYH�EHHQ�ERUQ�DV�PDOHV��,�KDYH�HYHQ�
MXVW�VHHQ�D�SHUVRQ��,�WKLQN�LW�ZDV�D�PDQ��ZKR�LV�FRQYHUWLQJ�KLPVHOI��LWVHOI�WR�D�VH[OHVV�DOLHQ��+RZ�FRQIXVHG�DQG�FKDRWLF�LV�
WKLV" 

�&RQWLQXHG�RQ�SDJH���� 
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)RU� WKH� -HZLVK� SHRSOH�� WKH� 6DFUHG�
1DPH� $VVHPEOLHV�� 0HVVLDQLFV�� DQG�
VRPH� &KULVWLDQ� FKXUFKHV�� 3DVVRYHU� LV�
D�YHU\�LPSRUWDQW�WLPH�RI�WKH�\HDU��,W�LV�
RQH� RI� WKH� ³DSSRLQWHG� WLPHV´� WKDW�
<DKZHK� FRPPDQGHG� +LV� SHRSOH� WR�
REVHUYH�LQ�WKH�7RUDK� 

<DKZHK� WROG� 0RVHV�� ³7KHVH� DUH�
WKH�IHDVWV�RI�<DKZHK��HYHQ�KRO\�FRQ�
YRFDWLRQV��ZKLFK�\H�VKDOO�SURFODLP� LQ�
WKHLU�VHDVRQV��,Q�WKH�IRXUWHHQWK�GD\�RI�
WKH� ILUVW� PRQWK� DW� HYHQ� LV� <DKZHK¶V�
3DVVRYHU��$QG�RQ�WKH�ILIWHHQWK�GD\�RI�
WKH�VDPH�PRQWK�LV�WKH�IHDVW�RI�XQOHDY�
HQHG�EUHDG� XQWR�<DKZHK�� VHYHQ� GD\V�
\H�PXVW� HDW� XQOHDYHQHG� EUHDG�� ,Q� WKH�
ILUVW�GD\�\H�VKDOO�KDYH�DQ�KRO\�FRQYR�
FDWLRQ�� \H� VKDOO� GR� QR� VHUYLOH� ZRUN�
WKHUHLQ��%XW�\H�VKDOO�RIIHU�DQ�RIIHULQJ�
PDGH� E\� ILUH� XQWR� <DKZHK� VHYHQ�
GD\V�� LQ� WKH� VHYHQWK� GD\� LV� DQ� KRO\�
FRQYRFDWLRQ�� \H� VKDOO� GR� QR� VHUYLOH�
ZRUN�WKHUHLQ�´�/HY������-�� 

7KH� RULJLQDO� 3DVVRYHU� LV� UHYHDOHG�
LQ� ([RGXV� FKDSWHU� ���� ³$QG�<DKZHK�
VSDNH� XQWR� 0RVHV� DQG� $DURQ� LQ� WKH�
ODQG� RI� (J\SW�� VD\LQJ�� 7KLV� PRQWK�
VKDOO� EH� XQWR� \RX� WKH� EHJLQQLQJ� RI�
PRQWKV�� LW� VKDOO� EH� WKH� ILUVW�PRQWK� RI�
WKH�\HDU�WR�\RX��6SHDN�\H�XQWR�DOO�WKH�
FRQJUHJDWLRQ� RI� ,VUDHO�� VD\LQJ�� ,Q� WKH�
WHQWK�GD\�RI�WKLV�PRQWK�WKH\�VKDOO�WDNH�
WR� WKHP�HYHU\�PDQ�D� ODPE��DFFRUGLQJ�
WR� WKH� KRXVH� RI� WKHLU� IDWKHUV�� D� ODPE�
IRU�DQ�KRXVH��$QG�LI�WKH�KRXVHKROG�EH�
WRR�OLWWOH�IRU�WKH�ODPE��OHW�KLP�DQG�KLV�
QHLJKERXU�QH[W�XQWR�KLV�KRXVH� WDNH� LW�
DFFRUGLQJ� WR� WKH�QXPEHU�RI� WKH�VRXOV��
HYHU\� PDQ� DFFRUGLQJ� WR� KLV� HDWLQJ�
VKDOO� PDNH� \RXU� FRXQW� IRU� WKH� ODPE��
<RXU�ODPE�VKDOO�EH�ZLWKRXW�EOHPLVK��D�
PDOH�RI� WKH�ILUVW�\HDU��\H� VKDOO� WDNH� LW�
RXW�IURP�WKH�VKHHS��RU�IURP�WKH�JRDWV��
$QG�\H�VKDOO�NHHS�LW�XS�XQWLO�WKH�IRXU�
WHHQWK�GD\�RI�WKH�VDPH�PRQWK��DQG�WKH�
ZKROH� DVVHPEO\� RI� WKH� FRQJUHJDWLRQ�
RI� ,VUDHO� VKDOO� NLOO� LW� LQ� WKH� HYHQLQJ��
$QG�WKH\�VKDOO� WDNH�RI� WKH�EORRG��DQG�
VWULNH� LW�RQ� WKH� WZR�VLGH�SRVWV�DQG�RQ�
WKH� XSSHU� GRRU� SRVW� RI� WKH� KRXVHV��
ZKHUHLQ� WKH\� VKDOO� HDW� LW�� $QG� WKH\�
VKDOO� HDW� WKH� IOHVK� LQ� WKDW� QLJKW��
URDVW� ZLWK� ILUH�� DQG� XQOHDYHQHG�

EUHDG�� DQG� ZLWK� ELWWHU� KHUEV� WKH\�
VKDOO�HDW�LW��(DW�QRW�RI�LW�UDZ��QRU�VRG�
GHQ� DW� DOO� ZLWK� ZDWHU�� EXW� URDVW� ZLWK�
ILUH�� KLV� KHDG�ZLWK� KLV� OHJV�� DQG�ZLWK�
WKH� SXUWHQDQFH� WKHUHRI�� $QG� \H� VKDOO�
OHW�QRWKLQJ�RI�LW�UHPDLQ�XQWLO�WKH�PRUQ�
LQJ�� DQG� WKDW� ZKLFK� UHPDLQHWK� RI� LW�
XQWLO� WKH� PRUQLQJ� \H� VKDOO� EXUQ� ZLWK�
ILUH��$QG�WKXV�VKDOO�\H�HDW�LW��ZLWK�\RXU�
ORLQV�JLUGHG��\RXU�VKRHV�RQ�\RXU�IHHW��
DQG� \RXU� VWDII� LQ� \RXU� KDQG�� DQG� \H�
VKDOO� HDW� LW� LQ� KDVWH�� LW� LV� <DKZHK¶V��
3DVVRYHU�� )RU� ,�ZLOO� SDVV� WKURXJK� WKH�
ODQG� RI� (J\SW� WKLV� QLJKW�� DQG� ZLOO�
VPLWH� DOO� WKH� ILUVWERUQ� LQ� WKH� ODQG� RI�
(J\SW�� ERWK� PDQ� DQG� EHDVW�� DQG�
DJDLQVW� DOO� WKH� JRGV� RI� (J\SW� ,� ZLOO�
H[HFXWH�MXGJPHQW��,�DP�<DKZHK��$QG�
WKH� EORRG� VKDOO� EH� WR� \RX� IRU� D� WRNHQ�
XSRQ� WKH� KRXVHV� ZKHUH� \H� DUH�� DQG�
ZKHQ�,�VHH�WKH�EORRG��,�ZLOO�SDVV�RYHU�
\RX��DQG�WKH�SODJXH�VKDOO�QRW�EH�XSRQ�
\RX� WR� GHVWUR\� \RX��ZKHQ� ,� VPLWH� WKH�
ODQG� RI� (J\SW�� $QG� WKLV� GD\� VKDOO� EH�

XQWR�\RX�IRU�D�PHPRULDO��DQG�\H�VKDOO�
NHHS� LW� D� IHDVW� WR�<DKZHK� WKURXJKRXW�
\RXU� JHQHUDWLRQV�� \H� VKDOO� NHHS� LW� D�
IHDVW�E\�DQ�RUGLQDQFH�IRU�HYHU�´�YY���-
��� 

127(�� ³)RU� HYHU´� LV� WUDQVODWHG�
IURP� WKH�+HEUHZ�ZRUG�³RODP´�ZKLFK�
LV� GHILQHG� DV�� ³SURSHUO\�� FRQFHDOHG��
L�H�� WKH� YDQLVKLQJ� SRLQW�� JHQHUDOO\��
WLPH�RXW�RI�PLQG� �SDVW� RU� IXWXUH��� L�H��
�SUDFWLFDOO\�� HWHUQLW\�� IUHTXHQWDWLYHO\��
DGYHUELDO��HVSHFLDOO\�ZLWK�SUHSRVLWLRQ�

DO� SUHIL[�� DOZD\V�´� �6WURQJ¶V� ([KDXV�
WLYH�&RQFRUGDQFH��� ,W� UHDOO\�KDV� WR�GR�
ZLWK� DQ� ³DJH´�� ,W� GRHVQ¶W� QHFHVVDULO\�
PHDQV� ³IRUHYHU�� DQG� HYHU´� EHFDXVH�
WKHUH� LV� D� +HEUHZ� SKUDVH� ³RODP��
RODPLP�´�2ODPLP�LV�SOXUDO�RI�RODP��,W�
ZRXOG�PHDQ�³IRUHYHU�DQG�HYHU�´�RU�WKH�
³DJH�RI�DJHV�´ 

%XW� QRWLFH� WKDW� WKH� RQO\� WKLQJV�
FRPPDQGHG�WR�EH�HDWHQ�ZDV�WKH�ODPE��
XQOHDYHQHG� EUHDG�� DQG� ELWWHU� KHUEV��
7KHUH� LV� QR� SODFH� LQ� 6FULSWXUH� WKDW�
DGGV� RWKHU� LQJUHGLHQWV� WR� WKDW�
³PHPRULDO�´ 

7+(�02'(51�6('(5 

+HUH�LV�D�GHVFULSWLRQ�RI�WKH�PRGHUQ�
VHGHU� 

³7KH� 3DVVRYHU� 6HGHU� SODWH� +H�
EUHZ��NH
DUD��jr[q�� LV�D�VSHFLDO�SODWH�
FRQWDLQLQJ� V\PEROLF� IRRGV� HDWHQ� RU�
GLVSOD\HG�DW�WKH�3DVVRYHU�6HGHU� 

(DFK�RI� WKH� VL[� LWHPV� DUUDQJHG�RQ�
WKH� SODWH� KDV� VSHFLDO� VLJQLILFDQFH� WR�
WKH� UHWHOOLQJ� RI� WKH� VWRU\� RI� SDVVRYHU�
WKH� H[RGXV� IURP� (J\SW�� ZKLFK� LV� WKH�
IRFXV� RI� WKLV� ULWXDO� PHDO�� $� VHYHQWK�
V\PEROLF� LWHP� XVHG� GXULQJ� WKH� PHDO�
—� WKH� WKUHH�PDW]RV�—� LV�QRW�FRQVLG�
HUHG�SDUW�RI�WKH�VHGHU�SODWH�SURSHU� 

7KH� VL[� WUDGLWLRQDO� LWHPV� RQ� WKH�
6HGHU�3ODWH�DUH�DV�IROORZV� 

0DURU�—� D� ELWWHU� KHUE�� V\PEROL]�
LQJ�WKH�ELWWHUQHVV�DQG�KDUVKQHVV�RI�WKH�
VODYHU\� WKH� +HEUHZV� HQGXUHG� LQ�
(J\SW�� ,Q� $VKNHQD]L� WUDGLWLRQ�� HLWKHU�
KRUVHUDGLVK�RU�URPDLQH�OHWWXFH�PD\�EH�
HDWHQ�LQ�WKH�IXOILOOPHQW�RI�WKH�PLW]YDK�
RI�HDWLQJ�ELWWHU�KHUEV�GXULQJ�WKH�6HGHU��
6HSKDUGLF� -HZV� RIWHQ� XVH� FXUO\� SDUV�
OH\��JUHHQ�RQLRQ��RU�FHOHU\�OHDYHV� 

&KDURVHW�—�$�VZHHW��EURZQ�PL[�
WXUH� UHSUHVHQWLQJ� WKH� PRUWDU� XVHG� E\�
WKH�+HEUHZ� VODYHV� WR� EXLOG� WKH� VWRUH�
KRXVHV�RU�S\UDPLGV�RI�(J\SW��,Q�$VK�
NHQD]L�-HZLVK�KRPHV��&KDURVHW�LV�WUD�
GLWLRQDOO\� PDGH� IURP� FKRSSHG� QXWV��
JUDWHG� DSSOHV�� FLQQDPRQ�� DQG� VZHHW�
UHG�ZLQH 

.DUSDV�—�$� YHJHWDEOH� RWKHU� WKDQ�
ELWWHU�KHUEV��ZKLFK� LV�GLSSHG� LQWR� VDOW�
ZDWHU� DW� WKH� EHJLQQLQJ� RI� WKH� 6HGHU��
3DUVOH\��FHOHU\�RU�ERLOHG�SRWDWR�LV�XVX�

,�KDYH�D�FRXSOH�RI�DUWLFOHV�FRQFHUQLQJ�WKH�-HZLVK��DQG�0HVVLDQLF�-HZLVK�3DVVRYHU�6HGHUV��:H�QHHG�WR�LQYHVWLJDWH�WKHP�
WKRURXJKO\�WR�VHH�LI�WKH\�ZRXOG�DSSO\�WR�RXU�3DVVRYHU�REVHUYDQFH�LQ�WKLV�GD\�DQG�DJH� 

%\�-HUU\�+HDODQ 

 

0RGHUQ�GD\�3DVVRYHU��3HVDFK��SODWH� 
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DOO\� XVHG�� 7KH� GLSSLQJ� RI� D� VLPSOH�
YHJHWDEOH� LQWR� VDOW� ZDWHU�� DQG� WKH� UH�
VXOWLQJ� GULSSLQJ� RI� ZDWHU� RII� RI� VDLG�
YHJHWDEOHV� YLVXDOO\� UHSUHVHQWV� WHDUV�
DQG�LV�D�V\PEROLF�UHPLQGHU�RI�WKH�SDLQ�
IHOW� E\� WKH� +HEUHZ� VODYHV� LQ� (J\SW��
8VXDOO\�LQ�D�6KDEEDW�RU�KROLGD\�PHDO��
WKH�ILUVW�WKLQJ�WR�EH�HDWHQ�DIWHU�WKH�NLG�
GXVK�RYHU�ZLQH�LV�EUHDG��$W�WKH�6HGHU�
WDEOH�� KRZHYHU�� WKH� ILUVW� WKLQJ� WR� EH�
HDWHQ�DIWHU�WKH�NLGGXVK�LV�D�YHJHWDEOH��
7KLV� OHDGV� LPPHGLDWHO\� WR� WKH� UHFLWDO�
RI� WKH� IDPRXV� TXHVWLRQ��0D�1LVKWDQD�
—� �:K\� LV� WKLV� QLJKW� GLIIHUHQW� IURP�
DOO� RWKHU� QLJKWV"�� ,W� DOVR� V\PEROL]HV�
WKH� VSULQJ� WLPH�� EHFDXVH� -HZV� FHOH�
EUDWH�3DVVRYHU�LQ�WKH�VSULQJ� 

=HURD�—� $OVR� FDOOHG� =
URD� �� LW� LV�
VSHFLDO� DV� LW� LV� WKH� RQO\� HOHPHQW� RI�
PHDW� RQ� WKH� 6HGHU� 3ODWH�� $� URDVWHG�
ODPE� RU� JRDW� VKDQNERQH�� FKLFNHQ�
ZLQJ�� RU� FKLFNHQ� QHFN��V\PEROL]LQJ�
WKH�NRUEDQ�3HVDFK� �3HVDFK� VDFULILFH���
ZKLFK�ZDV�D�ODPE�WKDW�ZDV�RIIHUHG�LQ�
WKH�7HPSOH�LQ�-HUXVDOHP��WKHQ�URDVWHG�
DQG�HDWHQ�DV�SDUW�RI�WKH�PHDO�RQ�6HGHU�
QLJKW�� 6LQFH� WKH� GHVWUXFWLRQ� RI� WKH�
7HPSOH�� WKH� ]
URD� VHUYHV� DV� D� YLVXDO�
UHPLQGHU�RI� WKH�3HVDFK�VDFULILFH�� LW� LV�
QRW�HDWHQ�RU�KDQGOHG�GXULQJ�WKH�6HGHU��
9HJHWDULDQV� RIWHQ� VXEVWLWXWH� D�EHHW��
TXRWLQJ�3HVDFKLP����E� DV� MXVWLILFD�
WLRQ�� RWKHU� YHJHWDULDQV� VXEVWLWXWH� D�
VZHHW� SRWDWR�� DOORZLQJ� D� �3DVFKDO�
\DP�� WR� UHSUHVHQW� WKH� 3DVFKDO�
ODPE� 

%HLW]DK� —� $� URDVWHG� KDUG-ERLOHG�
HJJ�� V\PEROL]LQJ� WKH� NRUEDQ� FKDJL�
JDK� �IHVWLYDO� VDFULILFH�� WKDW� ZDV� RI�
IHUHG� LQ� WKH� 7HPSOH� LQ� -HUXVDOHP�
DQG�URDVWHG�DQG�HDWHQ�DV�SDUW�RI�WKH�
PHDO� RQ�6HGHU�QLJKW��$OWKRXJK�ERWK�
WKH�3HVDFK�VDFULILFH�DQG� WKH�FKDJLJDK�
ZHUH� PHDW� RIIHULQJV�� WKH� FKDJLJDK� LV�
FRPPHPRUDWHG� E\� DQ� HJJ�� D� V\PERO�
RI� PRXUQLQJ� �DV� HJJV� DUH� WKH� ILUVW�
WKLQJ�VHUYHG�WR�PRXUQHUV�DIWHU�D�IXQHU�
DO���HYRNLQJ�WKH�LGHD�RI�PRXUQLQJ�RYHU�
WKH�GHVWUXFWLRQ�RI�WKH�7HPSOH�DQG�RXU�
LQDELOLW\�WR�RIIHU�DQ\�NLQG�RI�VDFULILFHV�
LQ�KRQRU�RI�WKH�3HVDFK�KROLGD\��6LQFH�
WKH� GHVWUXFWLRQ� RI� WKH� 7HPSOH�� WKH�
EHLW]DK�VHUYHV�DV�D�YLVXDO�UHPLQGHU�RI�
WKH�FKDJLJDK��LW�LV�QRW�XVHG�GXULQJ�WKH�
IRUPDO� SDUW� RI� WKH� VHGHU�� EXW� VRPH�
SHRSOH� HDW� D� UHJXODU� KDUG-ERLOHG� HJJ�
GLSSHG�LQ�VDOWZDWHU�DV�WKH�ILUVW�FRXUVH�
RI�WKH�PHDO� 

9$5,$176�$'',7,216 

2UDQJH�—� 6RPH� -HZV� LQFOXGH� DQ�
RUDQJH�RQ�WKH�6HGHU�SODWH��7KH�RUDQJH�

UHSUHVHQWV�WKH�IUXLWIXOQHVV�IRU�DOO�-HZV�
ZKHQ� PDUJLQDOL]HG� -HZV�� SDUWLFXODUO\�
ZRPHQ�DQG�JD\�SHRSOH��DUH�DOORZHG�WR�
EHFRPH� DFWLYH� DQG� FRQWULEXWH� WR� WKH�
-HZLVK� FRPPXQLW\�� $� FRPPRQ��
WKRXJK� LQFRUUHFW�� UXPRU� VD\V� WKDW� WKH�
WUDGLWLRQ� EHJDQ�ZKHQ� D�PDQ� WROG� 6X�
VDQQDK�+HVFKHO� WKDW� D�ZRPDQ� KDV� DV�
PXFK�EXVLQHVV�RQ�WKH�ELPDK�LQ�D�V\QD�
JRJXH�DV�DQ�RUDQJH�GRHV�RQ�WKH�6HGHU�
SODWH��,Q�IDFW��WKH�WUDGLWLRQ�EHJDQ�ZKHQ�
+HVFKHO� VSRNH� DW� +LOOHO� DW� 2EHUOLQ�
&ROOHJH��ZKHUH�VKH�VDZ�DQ�HDUO\�IHPL�
QLVW�KDJJDGDK�WKDW�UHFRPPHQGHG�DGG�
LQJ�D�FUXVW�RI�EUHDG�WR�WKH�6HGHU�SODWH�
DV� D� VLJQ� RI� VROLGDULW\� ZLWK� OHVELDQ�
-HZV�� +HVFKHO� IHOW� SXWWLQJ� EUHDG� RQ�
WKH�6HGHU�SODWH�ZRXOG�PHDQ�DFFHSWLQJ�
WKH�LGHD�WKDW�OHVELDQ�DQG�JD\�-HZV�DUH�
DV� LQFRPSDWLEOH�ZLWK�-XGDLVP�DV�FKD�
PHW]�LV�ZLWK�3DVVRYHU��$W�KHU�QH[W�6H�
GHU��VKH�XVHG�DQ�RUDQJH�DV�D�V\PERO�RI�
LQFOXVLRQ� IRU� OHVELDQV�� JD\V�� DQG� RWK�
HUV�ZKR�DUH�PDUJLQDOL]HG�E\�WKH�-HZ�
LVK�FRPPXQLW\� 

2OLYH�—�,Q�������-HZLVK�9RLFH�IRU�
3HDFH�SURSRVHG�DGGLQJ�DQ�ROLYH�WR�WKH�
VHGHU� SODWH� WR� V\PEROLVH� ROLYH� WUHHV�
WKDW� KDYH� EHHQ� XSURRWHG� LQ� 3DOHVWLQH�
DQG� WKLV� KDV� QRZ� EHFRPH� D� UHJXODU�
DGGLWLRQ�IRU�VRPH�-HZV���:LNLSHGLD� 

<$+:(+¶6�:$51,1* 

'RQ¶W� JHW� PH� ZURQJ�� ,W� VRXQGV�
JRRG� �H[FHSW� IRU� WKH� OHVELDQ� DQG� JD\�
SDUW��� %XW� LVQ¶W� WKHUH� D� SULQFLSDO� UHF�
RUGHG�LQ�WKH�6FULSWXUHV�WKDW�FRPPDQGV�
XV� QRW� WR� DGG� WR� +LV� ZRUG�� QRU� WDNH�
DZD\� IURP� LW"� ³:KDW� WKLQJ� VRHYHU� ,�
FRPPDQG�\RX�� REVHUYH� WR� GR� LW�� WKRX�
VKDOW� QRW� DGG� WKHUHWR�� QRU� GLPLQLVK�
IURP�LW�´�'W�������� 

³(YHU\�ZRUG�RI�(ORKLP�LV�SXUH��KH�
LV� D� VKLHOG� XQWR� WKHP� WKDW� SXW� WKHLU�
WUXVW� LQ� KLP�� $GG� WKRX� QRW� XQWR� KLV�
ZRUGV�� OHVW� KH� UHSURYH� WKHH�� DQG� WKRX�
EH�IRXQG�D�OLDU�´�3URY������-�� 

³,� WHVWLI\� XQWR� HYHU\� PDQ� WKDW�
KHDUHWK� WKH�ZRUGV� RI� WKH� SURSKHF\� RI�
WKLV� ERRN�� ,I� DQ\�PDQ� VKDOO� DGG� XQWR�
WKHVH� WKLQJV�� <DKZHK� VKDOO� DGG� XQWR�
KLP�WKH�SODJXHV�WKDW�DUH�ZULWWHQ�LQ�WKLV�
ERRN��$QG�LI�DQ\�PDQ�VKDOO�WDNH�DZD\�

IURP� WKH� ZRUGV� RI� WKH� ERRN� RI� WKLV�
SURSKHF\��<DKZHK�VKDOO�WDNH�DZD\�KLV�
SDUW�RXW�RI�WKH�ERRN�RI�OLIH��DQG�RXW�RI�
WKH� KRO\� FLW\�� DQG� IURP� WKH� WKLQJV�
ZKLFK�DUH�ZULWWHQ� LQ� WKLV�ERRN�´�5HY��
�����-��� 

7KHVH� 6FULSWXUHV� WHOO� XV� WKDW� LW¶V� D�
SUHWW\� VHULRXV� RIIHQFH� WR� DGG� RU� WDNH�
DZD\� IURP� WKDW� ZKLFK� <DKZHK� KDV�
FRPPDQGHG� 

7<3(6 

7KH� 3DVVRYHU� ODPE� ZDV� LQVWLWXWHG�
WR� FDXVH� <DKZHK� WR� SDVV� RYHU� WKH�
KRPHV� RI� WKH� FKLOGUHQ� RI� ,VUDHO�ZKHQ�
+H�VDZ�WKH�EORRG�VR�WKDW�WKH�ILUVWERUQ�
,VUDHOLWHV�ZRXOG�EH�VSDUHG�IURP�GHDWK��
,W�DOVR�VHUYHG�DV�DQ� LQVWUXPHQW�RI�GH�
OLYHUDQFH� IURP� ERQGDJH�� EXW� LW� ZDV�
DOVR�D�W\SH�RI�WKH�IXWXUH�758(�3$66�
29(5� /$0%� <$+6+8$� 7+(�
0(66,$+� 

3DXO� ZULWHV�� ³3XUJH� RXW� WKHUHIRUH�
WKH�ROG� OHDYHQ�� WKDW�\H�PD\�EH�D�QHZ�
OXPS��DV�\H�DUH�XQOHDYHQHG��)RU�HYHQ�
WKH�0HVVLDK�RXU�3DVVRYHU�LV�VDFULILFHG�
IRU�XV��7KHUHIRUH�OHW�XV�NHHS�WKH�IHDVW��
QRW� ZLWK� ROG� OHDYHQ�� QHLWKHU� ZLWK� WKH�
OHDYHQ�RI�PDOLFH�DQG�ZLFNHGQHVV��EXW�
ZLWK�WKH�XQOHDYHQHG�EUHDG�RI�VLQFHULW\�
DQG�WUXWK�´���&RU�����-�� 

7KH� XQOHDYHQHG� EUHDG� ZDV� DOVR�
FDOOHG� ³EUHDG� RI� DIIOLFWLRQ�´� ³7KRX�
VKDOW� HDW� QR� OHDYHQHG� EUHDG� ZLWK� LW��
�WKH� 3DVVRYHU�� VHYHQ� GD\V� VKDOW� WKRX�
HDW� XQOHDYHQHG� EUHDG� WKHUHZLWK�� HYHQ�
WKH�EUHDG�RI�DIIOLFWLRQ��IRU�WKRX�FDP�
HVW� IRUWK� RXW� RI� WKH� ODQG� RI� (J\SW� LQ�
KDVWH�� WKDW� WKRX�PD\HVW� UHPHPEHU� WKH�
GD\�ZKHQ�WKRX�FDPHVW�IRUWK�RXW�RI�WKH�
ODQG�RI�(J\SW�DOO�WKH�GD\V�RI�WK\�OLIH�´�
'W������� 

7KH�OHVELDQ¶V�DQG�JD\¶V�DGGLWLRQ�RI�
OHDYHQHG�EUHDG�FUXVW�LV�D�PRVW�FULWLFDO�
HUURU�DQG�VLQ� 

7KH� XQOHDYHQHG� EUHDG� SRLQWHG� WR�
WKH� DIIOLFWLRQ� WKDW� <DKVKXD� ZRXOG�
KDYH� WR� JR� WKURXJK� RQ� RXU� EHKDOI�� ,W�
DOVR� W\SLILHG� +LP� DV� KDYLQJ� QR� VLQ�
VLQFH�OHDYHQ�W\SLILHV�VLQ� 

/HDYHQ�³SXIIV�XS´�DV�3DXO�SRLQWHG�
RXW� LQ� �� &RU�� ��� ³,W� LV� UHSRUWHG� FRP�
PRQO\�WKDW�WKHUH�LV�IRUQLFDWLRQ�DPRQJ�
\RX��DQG�VXFK�IRUQLFDWLRQ�DV�LV�QRW�VR�
PXFK� DV� QDPHG� DPRQJ� WKH� *HQWLOHV��
WKDW�RQH�VKRXOG�KDYH�KLV�IDWKHU
V�ZLIH��
$QG�\H� DUH� SXIIHG� XS��DQG�KDYH�QRW�
UDWKHU�PRXUQHG��WKDW�KH�WKDW�KDWK�GRQH�
WKLV� GHHG� PLJKW� EH� WDNHQ� DZD\� IURP�
DPRQJ�\RX��)RU� ,� YHULO\��DV�DEVHQW� LQ�

�&RQWLQXHG�RQ�SDJH���� 

7KH� OHVELDQ¶V� DQG� JD\¶V�
DGGLWLRQ� RI� OHDYHQHG�
EUHDG� FUXVW� LV� D� PRVW�
FULWLFDO�HUURU�DQG�VLQ� 
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�7KH� +HEUHZ� ZRUG� IRU� OHDYHQ�� DV�
ZHOO�DV�WKH�ZD\�OHDYHQ�ZRUNV�LQ�EUHDG�
LV� YHU\� UHYHDOLQJ�� 7KHUH� DUH� WZR� NH\�
+HEUHZ�ZRUGV� WR� GHDO�ZLWK�� 7KH�+H�
EUHZ� ZRUG� IRU� OHDYHQ� LV� VHRU�� ZKLOH�
WKH� +HEUHZ� ZRUG� IRU� OHDYHQHG� EUHDG�
LV�FKDPHW]��$�VWXG\� LQWR� WKHVH�ZRUGV��
WKHLU� PHDQLQJV�� DQG� DSSOLFDWLRQ� QRW�
RQO\� IRU� EUHDG�� EXW� HYHU\GD\� OLIH� LV�
TXLWH�UHYHDOLQJ� 

6HRU��WKH�+HEUHZ�ZRUG�IRU�OHDYHQ��
LV� GHILQHG� DV�� EDUP� RU� \HDVW� FDNH�
�6WURQJ¶V�([KDXVWLYH�&RQFRUGDQFH���,W�
LV� VLPSO\� WKH� DJHQW� XWLOL]HG� WR� FDXVH�
EUHDG��SULPDULO\��WR�ULVH��%DUP�PHDQV�
WR� VXUJH� XS�� ZKHQFH� )(50(17� DF�
FRUGLQJ�WR�:HEVWHU¶V�1HZ�:RUOG�'LF�
WLRQDU\�� 7KXV�� WKH� OHDYHQLQJ� DJHQW�
FDXVHV� WKH� GRXJK� WR� EHFRPH� ³SXIIHG�
XS�´ 

&KDPHW]� LV� WKH� +HEUHZ� WHUP� IRU�
OHDYHQHG� EUHDG�� ,W� LV� GHILQHG� DV�� IHU�
PHQW�� �ILJXUDWLYHO\�� H[WRUWLRQ��
�6WURQJ¶V� ([KDXVWLYH� &RQFRUGDQFH�
������� &KDPHW]� FRPHV� IURP� WKH�
SULPLWLYH�URRW�ZRUG�FKDPHWV��������LQ�
6WURQJ¶V� ([KDXVWLYH� &RQFRUGDQFH���
&KDPHWV� LV� GHILQHG� DV�� D� SULPLWLYH�
URRW��WR�EH�SXQJHQW��L�H��LQ�WDVWH��VRXU��
L�H��OLWHUDOO\�IHUPHQWHG��RU�ILJXUDWLYHO\��
KDUVK���LQ�FRORU��GD]]OLQJ����,ELG� 

7KH� ZRUG� ³IHUPHQW´� FRPHV� IURP�
IHUYHUH� ZKLFK� PHDQV� WR� ERLO� RU� EH�
FRPH�DJLWDWHG��³$JLWDWH´�LV�GHILQHG�DV��
���7R�PRYH�YLROHQWO\��VWLU�XS�RU�VKDNH�
XS���� 7R� GLVWXUE� WKH� IHHOLQJV� RI�–� YL��
7R� VWLU� XS� VXSSRUW� WKURXJK� VSHHFKHV�
DQG�ZULWLQJ� VR� DV� WR�SURGXFH� FKDQJHV�
�:HEVWHU¶V� 1HZ� :RUOG� 'LFWLRQDU\���
6R��ZH�FRXOG�VD\� WKDW� WKRVH�ZKR�FUH�
DWH� ³XQUHVW�´� ZKR� VWLU� RWKHUV� XS�
WKURXJK�ZRUGV�RI�DQJHU��KDWUHG��ELWWHU�
QHVV�� HWF�� DUH� LQ� WKH� SURFHVV� RI�
³OHDYHQLQJ´� RWKHUV�� 7KLV� GLVWXUEV��
WDNHV�DZD\�SHDFH� 

7R� ³H[WRUW´�PHDQV� WR� JHW� �PRQH\��
HWF��� IURP� VRPHRQH� E\� YLROHQFH��
WKUHDWV�� PLVXVH� RI� DXWKRULW\�� HWF��
�:HEVWHU¶V� 1HZ� :RUOG� 'LFWLRQDU\��
7KH�WHUP�H[WRUWLRQ�LV�RIWHQ�XVHG�PHWD�
SKRULFDOO\�WR�UHIHU�WR�XVXU\�RU�WR�SULFH-
JRXJLQJ� 

7R� EH� ³SXQJHQW´� RU� ³VRXU´� KDV� WR�
GR�ZLWK� EHLQJ�PDGH� DFLG� RU� UDQN� E\��

RU� DV� E\� IHUPHQWDWLRQ�� 6RXU� XVXDOO\�
LPSOLHV� DQ� XQSOHDVDQW� VKDUSQHVV� RI�
WDVWH� DQG�RIWHQ� FRQQRWHV� IHUPHQWDWLRQ�
RU� UDQFLGQHVV� �:HEVWHU¶V� 1HZ� :RUOG�
'LFWLRQDU\�� 

$� ORRN� LQWR� WKH� ZRUG� ³KDUVK´� LV�
TXLWH� UHYHDOLQJ�� +DUVK� DGM�� >0(��
KDUVN��DNLQ�WR�*��KDUVFK��URXJK��UDZ���
,(�� EDVH� 
NDUV�� WR� VFUDWFK�� FRPE���
ZKHQFH� /�� FDUGXXV�� WKLVWOH�� FDUUHUH��
WR� FDUG� �ZRRO�@� ��� XQSOHDVDQWO\� VKDUS�
RU�URXJK��VSHFLI���D��JUDWLQJ�WR�WKH�HDU��
GLVFRUGDQW�E��WRR�EULJKW�RU�YLYLG�WR�WKH�
H\H��JODULQJ�F�� WRR�VWURQJ�WR�WKH�WDVWH��
ELWWHU� G�� QRW� VPRRWK� WR� WKH� WRXFK��
FRDUVH� ��� XQSOHDVDQWO\� FUXGH�� DEUXSW��
RU�VWUDLQHG�VR�DV�WR�EH�RIIHQVLYH�WR�WKH�
PLQG� RU� IHHOLQJV� >WKH� KDUVK� UHDOLWLHV�
RI� GHDWK@� ��� URXJK�� FUXGH�� RU� IRUELG�
GLQJ�LQ�DSSHDUDQFH�>EHQHDWK�KLV�KDUVK�
H[WHULRU@� ��� H[FHVVLYHO\� VHYHUH�� FUXHO�
RU� XQIHHOLQJ� >D� KDUVK� SXQLVKPHQW@� í�
6<1�� 6HH� 528*+� �:HEVWHU¶V� 1HZ�
:RUOG�'LFWLRQDU\�� 

)LQDOO\�� ³GD]]OH´� LV� GHILQHG� DV�� ���

WR�RYHUSRZHU�RU�GLP�WKH�YLVLRQ�RI�ZLWK�
YHU\�EULJKW� OLJKW�RU�EULOOLDQW�TXDOLWLHV��
GLVSOD\�� HWF��—YL�� ��� WR� EH� RYHUSRZ�
HUHG�E\�JODUH����� WR�DURXVH�DGPLUDWLRQ�
E\� EULOOLDQW� GLVSOD\� �:HEVWHU¶V� 1HZ�
:RUOG�'LFWLRQDU\�� 

$UHQ¶W� WKHVH� WKH� WHFKQLTXHV� WKDW�
PRGHUQ�GD\�PRYLHV��PXVLFLDQV��DGYHU�
WLVHUV�� DQG� HYHQ� WKH� PHGLD� XWLOL]H� WR�
REWDLQ� DQG� NHHS� WKH� DWWHQWLRQ� RI� WKHLU�
YLHZHUV��OLVWHQHUV��HWF���ZKR�FRXOG�DOVR�
EH�FDOOHG�WKHLU�ZRUVKLSSHUV�DV�PDQ\�RI�
WKHP�� HVSHFLDOO\� WKH� ULFK� DQG� IDPRXV�
DUH�FDOOHG�LFRQV��LGROV��HWF�" 

+HUH�LV�KRZ�<DKZHK�XWLOL]HV�OHDY�
HQ��³:KHQ�,�ZRXOG�KDYH�KHDOHG�,VUDHO��
WKHQ�WKH� LQLTXLW\�RI�(SKUDLP�ZDV�GLV�
FRYHUHG�� DQG� WKH� ZLFNHGQHVV� RI� 6D�
PDULD��IRU�WKH\�FRPPLW�IDOVHKRRG��DQG�
WKH� WKLHI� FRPHWK� LQ�� DQG� WKH� WURRS� RI�
UREEHUV� VSRLOHWK� ZLWKRXW�� $QG� WKH\�

FRQVLGHU� QRW� LQ� WKHLU� KHDUWV� WKDW� ,� UH�
PHPEHU� DOO� WKHLU� ZLFNHGQHVV�� QRZ�
WKHLU� RZQ� GRLQJV� KDYH� EHVHW� WKHP�
DERXW�� WKH\�DUH�EHIRUH�P\� IDFH��7KH\�
PDNH�WKH�NLQJ�JODG�ZLWK�WKHLU�ZLFNHG�
QHVV�� DQG� WKH� SULQFHV� ZLWK� WKHLU� OLHV���
7KH\�DUH� DOO� DGXOWHUHUV�� DV� DQ� RYHQ�
KHDWHG� E\� WKH� EDNHU�� ZKR� FHDVHWK�
IURP�UDLVLQJ�DIWHU�KH�KDWK�NQHDGHG�
WKH� GRXJK�� XQWLO� LW� EH� OHDYHQHG�� ,Q�
WKH� GD\� RI� RXU� NLQJ� WKH� SULQFHV� KDYH�
PDGH� KLP� VLFN� ZLWK� ERWWOHV� RI� ZLQH��
KH� VWUHWFKHG� RXW� KLV� KDQG�ZLWK� VFRUQ�
HUV�� )RU� WKH\� KDYH� PDGH� UHDG\� WKHLU�
KHDUW� OLNH� DQ� RYHQ��ZKLOHV� WKH\� OLH� LQ�
ZDLW��WKHLU�EDNHU�VOHHSHWK�DOO�WKH�QLJKW��
LQ�WKH�PRUQLQJ�LW�EXUQHWK�DV�D�IODPLQJ�
ILUH��7KH\�DUH�DOO�KRW�DV�DQ�RYHQ��DQG�
KDYH� GHYRXUHG� WKHLU� MXGJHV�� DOO� WKHLU�
NLQJV� DUH� IDOOHQ�� WKHUH� LV�QRQH�DPRQJ�
WKHP� WKDW�FDOOHWK�XQWR�PH�´�+RV�����-
�� 

7KH�$SRVWOH�3DXO�ZULWHV�� ³,W� LV� UH�
SRUWHG�FRPPRQO\�WKDW�WKHUH�LV�IRUQLFD�
WLRQ�DPRQJ�\RX��DQG�VXFK�IRUQLFDWLRQ�
DV�LV�QRW�VR�PXFK�DV�QDPHG�DPRQJ�WKH�
*HQWLOHV�� WKDW�RQH�VKRXOG�KDYH�KLV� ID�
WKHU
V� ZLIH�� $QG� \H� DUH� SXIIHG� XS��
DQG� KDYH� QRW� UDWKHU�PRXUQHG�� WKDW� KH�
WKDW�KDWK�GRQH�WKLV�GHHG�PLJKW�EH�WDN�
HQ�DZD\�IURP�DPRQJ�\RX��)RU�,�YHUL�
O\�� DV� DEVHQW� LQ� ERG\�� EXW� SUHVHQW� LQ�
VSLULW��KDYH� MXGJHG�DOUHDG\��DV� WKRXJK�
,� ZHUH� SUHVHQW�� FRQFHUQLQJ� KLP� WKDW�
KDWK�VR�GRQH�WKLV�GHHG��,Q�WKH�QDPH�RI�
RXU� 6RYHUHLJQ� <DKVKXD� WKH� 0HVVLDK��
ZKHQ� \H� DUH� JDWKHUHG� WRJHWKHU�� DQG�
P\�VSLULW��ZLWK�WKH�SRZHU�RI�RXU�6RY�
HUHLJQ� <DKVKXD� WKH� 0HVVLDK�� 7R� GH�
OLYHU� VXFK� DQ� RQH� XQWR� 6DWDQ� IRU� WKH�
GHVWUXFWLRQ�RI�WKH�IOHVK�� WKDW� WKH�VSLULW�
PD\�EH�VDYHG�LQ�WKH�GD\�RI�WKH�6RYHU�
HLJQ� <DKVKXD�� <RXU� JORU\LQJ� LV� QRW�
JRRG��.QRZ�\H�QRW�WKDW�D�OLWWOH�OHDY�
HQ�OHDYHQHWK�WKH�ZKROH�OXPS"�3XUJH�
RXW� WKHUHIRUH� WKH� ROG� OHDYHQ�� WKDW� \H�
PD\�EH�D�QHZ�OXPS��DV�\H�DUH�XQOHDY�
HQHG��)RU�HYHQ�WKH�0HVVLDK�RXU�3DVVR�
YHU� LV� VDFULILFHG� IRU� XV�� 7KHUHIRUH� OHW�
XV�NHHS�WKH�IHDVW��QRW�ZLWK�ROG�OHDYHQ��
QHLWKHU�ZLWK� WKH� OHDYHQ�RI�PDOLFH�DQG�
ZLFNHGQHVV�� EXW� ZLWK� WKH� XQOHDYHQHG�
EUHDG� RI� VLQFHULW\� DQG� WUXWK�� ,� ZURWH�
XQWR�\RX�LQ�DQ�HSLVWOH�QRW�WR�FRPSDQ\�

.QRZ�\H�QRW� WKDW�D� OLWWOH�
OHDYHQ� OHDYHQHWK� WKH�
ZKROH�OXPS" 

7KHUH�LV�D�JUHDW�SK\VLFDO�GLIIHUHQFH�EHWZHHQ�OHDYHQHG�DQG�XQOHDYHQHG�EUHDG��7KDW¶V�HDV\�HQRXJK� WR�VHH�ZKHQ� WKH\�DUH�
SODFHG�VLGH�E\�VLGH��%XW�WKHUH�LV�DOVR�D�VSLULWXDO�GLIIHUHQFH�EHWZHHQ�WKH�WZR�WKDW�WDNHV�D�OLWWOH�LQ-GHSWK�VWXG\�WR�VHDUFK�WKHVH�
WKLQJV�RXW����������������������������������������������������������������������%\�-HUU\�+HDODQ 
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ZLWK� IRUQLFDWRUV�� <HW� QRW� DOWRJHWKHU�
ZLWK� WKH� IRUQLFDWRUV� RI� WKLV� ZRUOG�� RU�
ZLWK� WKH� FRYHWRXV�� RU� H[WRUWLRQHUV�� RU�
ZLWK�LGRODWHUV��IRU�WKHQ�PXVW�\H�QHHGV�
JR� RXW� RI� WKH�ZRUOG�� %XW� QRZ� ,� KDYH�
ZULWWHQ�XQWR�\RX�QRW�WR�NHHS�FRPSDQ\��
LI�DQ\�PDQ�WKDW�LV�FDOOHG�D�EURWKHU�EH�D�
IRUQLFDWRU��RU�FRYHWRXV��RU�DQ�LGRODWHU��
RU�D�UDLOHU��RU�D�GUXQNDUG��RU�DQ�H[WRU�
WLRQHU��ZLWK�VXFK�DQ�RQH�QR�QRW�WR�HDW��
)RU�ZKDW� KDYH� ,� WR� GR� WR� MXGJH� WKHP�
DOVR�WKDW�DUH�ZLWKRXW"�GR�QRW�\H�MXGJH�
WKHP� WKDW� DUH� ZLWKLQ"� %XW� WKHP� WKDW�
DUH� ZLWKRXW� <DKZHK� MXGJHWK�� 7KHUH�
IRUH�SXW�DZD\�IURP�DPRQJ�\RXUVHOYHV�
WKDW�ZLFNHG�SHUVRQ�´���&RU�������-��� 

<DKVKXD� XWLOL]HG� OHDYHQ� WR� W\SLI\�
WKH�GRFWULQH�RI�WKH�3KDULVHHV�DQG�6DG�
GXFHHV�� ³7KH� 3KDULVHHV� DOVR� ZLWK� WKH�
6DGGXFHHV�FDPH��DQG�WHPSWLQJ�GHVLUHG�
KLP� WKDW� KH�ZRXOG� VKHZ� WKHP� D� VLJQ�
IURP� KHDYHQ�� +H� DQVZHUHG� DQG� VDLG�
XQWR�WKHP��:KHQ�LW�LV�HYHQLQJ��\H�VD\��
,W�ZLOO� EH� IDLU�ZHDWKHU�� IRU� WKH� VN\� LV�
UHG�� $QG� LQ� WKH� PRUQLQJ�� ,W� ZLOO� EH�
IRXO�ZHDWKHU� WRGD\�� IRU� WKH� VN\� LV� UHG�
DQG� ORZULQJ��2�\H� K\SRFULWHV�� \H� FDQ�
GLVFHUQ�WKH�IDFH�RI�WKH�VN\��EXW�FDQ�\H�
QRW� GLVFHUQ� WKH� VLJQV� RI� WKH� WLPHV"�$�
ZLFNHG� DQG� DGXOWHURXV� JHQHUDWLRQ�
VHHNHWK�DIWHU�D�VLJQ��DQG�WKHUH�VKDOO�QR�
VLJQ� EH� JLYHQ� XQWR� LW�� EXW� WKH� VLJQ� RI�
WKH� SURSKHW� -RQDV�� $QG� KH� OHIW� WKHP��
DQG�GHSDUWHG��$QG�ZKHQ�KLV�GLVFLSOHV�
ZHUH�FRPH�WR�WKH�RWKHU�VLGH��WKH\�KDG�
IRUJRWWHQ�WR�WDNH�EUHDG��7KHQ�<DKVKXD�
VDLG� XQWR� WKHP�� 7DNH� KHHG� DQG� EH�
ZDUH� RI� WKH� OHDYHQ�RI� WKH�3KDULVHHV�
DQG�RI�WKH�6DGGXFHHV��$QG�WKH\�UHD�
VRQHG�DPRQJ�WKHPVHOYHV��VD\LQJ��,W�LV�
EHFDXVH� ZH� KDYH� WDNHQ� QR� EUHDG��
:KLFK� ZKHQ� <DKVKXD� SHUFHLYHG�� KH�
VDLG� XQWR� WKHP�� 2� \H� RI� OLWWOH� IDLWK��
ZK\�UHDVRQ�\H�DPRQJ�\RXUVHOYHV��EH�
FDXVH� \H� KDYH� EURXJKW� QR� EUHDG"�'R�
\H�QRW�\HW�XQGHUVWDQG��QHLWKHU�UHPHP�
EHU� WKH� ILYH� ORDYHV� RI� WKH� ILYH� WKRX�
VDQG�� DQG� KRZ�PDQ\� EDVNHWV� \H� WRRN�
XS"� 1HLWKHU� WKH� VHYHQ� ORDYHV� RI� WKH�
IRXU�WKRXVDQG��DQG�KRZ�PDQ\�EDVNHWV�
\H� WRRN� XS"�+RZ� LV� LW� WKDW� \H� GR� QRW�
XQGHUVWDQG� WKDW� ,� VSDNH� LW� QRW� WR� \RX�
FRQFHUQLQJ� EUHDG�� WKDW�\H� VKRXOG� EH�
ZDUH� RI� WKH� OHDYHQ�RI� WKH�3KDULVHHV�
DQG� RI� WKH� 6DGGXFHHV"� 7KHQ� XQGHU�
VWRRG�WKH\�KRZ�WKDW�KH�EDGH�WKHP�QRW�
EHZDUH�RI� WKH� OHDYHQ�RI�EUHDG��EXW�RI�
WKH�GRFWULQH�RI�WKH�3KDULVHHV�DQG�RI�
WKH�6DGGXFHHV�´�0W������-�� 

:KDW�GLG�+H�FDOO�WKHP"�'LGQ¶W�+H�
FDOO� WKHP� D� ZLFNHG� DQG� DGXOWHURXV�

JHQHUDWLRQ"� :DVQ¶W� WKH� ZDUQLQJ�
DJDLQVW� WKH� GRFWULQH�� WKH� WHDFKLQJV� RI�
WKH� 3KDULVHHV� DQG� 6DGGXFHHV"� 7KH�
3KDULVHHV�ORRNHG�OLNH�WKH\�ZHUH�ULJKW�
HRXV� ZKHQ�� LQ� UHDOLW\�� WKH\� ZHUHQ¶W��
7KH\�VWLOO�GR�VR� WRGD\�� ,W� LV� VR�DPD]�
LQJ�WKDW�VR�PDQ\�RI�RXU�SHRSOH�GUHDG�
IXOO\� IHDU� WKH� OHDYHQ� RI� EUHDG� GXULQJ�
WKH� GD\V� RI� 8QOHDYHQHG� %UHDG�� EXW�
WKHQ� JR� WR� WKH� -HZV� WR� OHDUQ� RI� WKHLU�
WHDFKLQJV�� WKHLU�GRFWULQHV�ZKLFK�FDXV�
HV�WKHP�WR�EHJLQ�WR�GRXEW�PDQ\�RI�WKH�
YHUDFLWLHV�RI�WKH�0HVVLDK��%RWK�VKRXOG�
EH�DYRLGHG� 

+H� ZDUQHG�� ³,Q� WKH� PHDQWLPH��
ZKHQ� WKHUH�ZHUH�JDWKHUHG�WRJHWKHU�DQ�
LQQXPHUDEOH� PXOWLWXGH� RI� SHRSOH�� LQ�
VRPXFK� WKDW� WKH\� WURGH� RQH� XSRQ� DQ�
RWKHU�� KH�EHJDQ� WR� VD\�XQWR�KLV�GLVFL�
SOHV�ILUVW�RI�DOO��%HZDUH�\H�RI�WKH�OHDY�
HQ�RI�WKH�3KDULVHHV��ZKLFK�LV�K\SRFUL�
V\�´� /N�� ������ �,Q� 0DUN� ����� +H� LQ�
FOXGHG�WKH�OHDYHQ�RI�+HURG�� 

:KDW�LV�K\SRFULV\"�,W�LV�GHILQHG�DV��
D�SUHWHQGLQJ�WR�EH�ZKDW�RQH�LV�QRW��RU�
WR�IHHO�ZKDW�RQH�GRHV�QRW�IHHO��HVS���D�
SUHWHQVH� RI� YLUWXH�� SLHW\�� HWF��
�:HEVWHU¶V� 1HZ� :RUOG� 'LFWLRQDU\��
7KH� YHU\� ZRUG� ³K\SRFULWH´� LWVHOI�
FRPHV� IURP� WKH�/DWLQ�ZRUG�K\SRFULWD�
ZKLFK�PHDQV�³DQ�DFWRU�´ 

$FWRUV� DQG� DFWUHVVHV� DUH� K\SR�
FULWHV�� 7KH\� OHDUQ� WR� DFWXDOO\� EHFRPH�

VRPHRQH�HOVH�LQ�RUGHU�WR�PRUH�SHUIHFW�
O\� SOD\� DQ\� UROH� WKDW� WKH\� DUH� FKRVHQ�
IRU�� 2QFH� WKH\� OHDUQ� WKH� WHFKQLTXH��
WKH\�FDQ�DFW�RXW�DQ\�SDUW�DW�DQ\� WLPH��
,VQ¶W�WKLV�OLNH�WKH�DQJHOV�ZKR�OHIW�WKHLU�
RZQ� KDELWDWLRQ"� ³$QG� WKH� DQJHOV�
ZKLFK�NHSW�QRW�WKHLU�ILUVW�HVWDWH��EXW�
OHIW� WKHLU� RZQ� KDELWDWLRQ�� KH� KDWK�
UHVHUYHG� LQ� HYHUODVWLQJ� FKDLQV� XQGHU�
GDUNQHVV� XQWR� WKH� MXGJPHQW� RI� WKH�
JUHDW�GD\�´�-XGH����/HDYLQJ�WKHLU�RZQ�
KDELWDWLRQ�FDQ�EH�RQ�D�VSLULWXDO�SODQH��
7KH� DFWRUV� DQG� DFWUHVVHV� DUH� HQFRXU�
DJHG� WR� OHDYH� WKHPVHOYHV�DQG�EHFRPH�
VRPHRQH�HOVH��7KLV�PD\�EH� D�SURILWD�
EOH� DELOLW\� WKDW� VXLWV� WKLV� SUHVHQW� HYLO�
ZRUOG�� EXW� WKH\� EHFRPH� XQDXWKHQWLF��
K\SRFULWHV�� DFWRUV� ZKR� VD\� RQH� WKLQJ�

DQG� GR� VRPHWKLQJ� HOVH�� DOVR� OLNH� RXU�
SROLWLFDO�OHDGHUV� 
�����0DUN� LQFOXGHV� WKH� GRFWULQH� RI� WKH�
+HURGLDQV� DV� OHDYHQ�� 7KH� +HURGLDQV�
ZHUH�SROLWLFLDQV� 

/HDYHQ�W\SLILHV�VLQ��7KHUH�LV�D�ODZ�
RI� VLQ� LQ� WKH� IOHVK��7KH� RQO\�ZD\�ZH�
FDQ� EHFRPH� XQOHDYHQHG� LV� WKURXJK�
<DKVKXD� RXU� 3DVVRYHU��:KR� LV� ZLWK�
RXW� VLQ��+H� EHJLQV� RXU� GHOLYHUDQFH� LQ�
KROLQHVV� �W\SLILHG� E\� WKH� ILUVW� GD\� RI�
8QOHDYHQHG�%UHDG��� DQG� ILQLVKHV� LW� LQ�
KROLQHVV� �W\SLILHG� E\� WKH� ODVW� GD\� RI�
8QOHDYHQHG� %UHDG��� 7KH� VHYHQ� GD\V�
RI� 8QOHDYHQHG� %UHDG� UHYHDO� FRPSOH�
WLRQ� EHFDXVH� ³VHYHQ´� LV� WKH� QXPEHU�
IRU� UHVW�� EOHVVLQJ�� KROLQHVV�� WKH� FRYH�
QDQW��DQG�WKH�PDUN�WKDW�<DKZHK�LV�RXU�
(ORKLP� DQG�ZH� DUH�+LV� SHRSOH�� �7KLV�
DSSOLHV�VSHFLILFDOO\�WR�WKH�VHYHQWK�GD\�
6DEEDWK��EXW�FHUWDLQO\�FDQ�DSSO\�WR�WKH�
VHYHQ�GD\V�RI�8QOHDYHQHG�%UHDG�� 

<DKVKXD�LV�WKH�$XWKRU�DQG�)LQLVK�
HU� RI� RXU� IDLWK�� WKXV� WKH� ILUVW� DQG� ODVW�
GD\V� RI� 8QOHDYHQHG� %UHDG� DUH� KRO\�
GD\V� 

81/($9(1('�%5($' 

7KH�XQOHDYHQHG�EUHDG�LV�FDOOHG�WKH�
EUHDG� RI� DIIOLFWLRQ�'W�� ������<DKVKXD�
ZDV� DIIOLFWHG� IRU� XV� VR� WKDW�ZH�PLJKW�
EHFRPH�XQOHDYHQHG�WKURXJK�+LP� 

,W� LV� FDOOHG�0DW]DK�RU�0DW]RW��:H�
ZLOO� JHW� LQWR� WKH� +HEUHZ� FKDUDFWHUV�
VKRUWO\� 

0DW]DK�PDW]RW�LV�DOVR�FDOOHG�³IODW´�
EUHDG� EHFDXVH� LW� KDV� KDG� QRWKLQJ� LQ�
MHFWHG� LQWR� LW� �\HDVW�EDNLQJ�VRGD��HWF���
WR� FDXVH� LW� WR� ³SXII� XS�´� 7KLV� ZRXOG�
W\SLI\� ³KXPLOLW\�´� 3HRSOH� ZKR� DUH�
KXPEOH�� GRQ¶W� WKLQN� RI� WKHPVHOYHV�
PRUH� WKDQ� WKH\� VKRXOG�� 7KH\� DUH� WKH�
W\SH�RI�SHRSOH�WKDW�<DKZHK�FDQ�ZRUN�
ZLWK� EHFDXVH� WKH\� XQGHUVWDQG� WKHLU�
RZQ� VKRUWFRPLQJV� DQG� ORRN� WR� <DK�
ZHK�IRU�WKHLU�KHOS� 

%XW�ORRN�DW�WKH�PRVW�KXPEOH�EHLQJ�
RI� DOO�� ³/HW� QRWKLQJ� EH� GRQH� WKURXJK�
VWULIH�RU�YDLQJORU\��EXW�LQ�ORZOLQHVV�RI�
PLQG�OHW�HDFK�HVWHHP�RWKHU�EHWWHU�WKDQ�
WKHPVHOYHV�� /RRN� QRW� HYHU\� PDQ� RQ�
KLV�RZQ�WKLQJV��EXW�HYHU\�PDQ�DOVR�RQ�
WKH� WKLQJV�RI�RWKHUV��/HW� WKLV�PLQG�EH�
LQ�\RX��ZKLFK�ZDV�DOVR�LQ�WKH�0HVVLDK�
<DKVKXD��:KR�� EHLQJ� LQ� WKH� IRUP� RI�
(ORKLP�� WKRXJKW� LW� QRW� UREEHU\� WR� EH�
HTXDO�ZLWK�(ORKLP��%XW�PDGH�KLPVHOI�
RI� QR� UHSXWDWLRQ�� DQG� WRRN� XSRQ� KLP�
WKH� IRUP� RI� D� VHUYDQW�� DQG�ZDV�PDGH�
LQ� WKH� OLNHQHVV� RI� PHQ�� $QG� EHLQJ�
IRXQG� LQ� IDVKLRQ� DV� D� PDQ�� KH� KXP�

0DUN�LQFOXGHV�WKH�
GRFWULQH�RI�WKH�+HURGLDQV�
DV�OHDYHQ��7KH�+HURGLDQV�

ZHUH�SROLWLFLDQV� 
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EOHG� KLPVHOI�� DQG� EHFDPH� REHGLHQW�
XQWR� GHDWK�� HYHQ� WKH� GHDWK� RI� WKH�
FURVV�´�3KLO����-�� 

7KLV�LV�ZK\�WKH�PDW]DK�PDW]RW�LV�D�
PRUH� SHUIHFW� W\SH� RI� +LP�� &RQVLGHU�
KRZ� JUHDW� WKLV�PDQ�ZDV�� +H�ZDV� WKH�
:RUG�RI�<DKZHK��,Q�WKH�EHJLQQLQJ�+H�
VKDUHG� WKH� SRZHU� RI� EHLQJ�(ORKLP� WR�
WKH� SRLQW� WKDW� HYHU\WKLQJ� WKDW� ZDV�
PDGH�ZDV�PDGH�E\�+LP��DQG�ZLWKRXW�
+LP� WKHUH�ZDVQ¶W� DQ\WKLQJ�PDGH� WKDW�
ZDV�PDGH��-Q�����-�� 

+H�KDG�HWHUQDO� OLIH��6DW�EHVLGH� WKH�
)DWKHU� RQ� WKH� WKURQH� LQ� KHDYHQ�� +H�
KDG� ULFKHV�� SRZHU�� JORU\�� KRQRU�� HV�
WHHP� XQLPDJLQDEOH�� <HW�� +H� GLGQ¶W�
FOLQJ� WR� WKHVH� WKLQJV� EHFDXVH� RI� +LV�
RZQ� VHOI� LPSRUWDQFH��EXW�ZDV�ZLOOLQJ�
WR�HPSW\�+LPVHOI�RI� WKHP� LQ�RUGHU� WR�
IXOILO�WKH�)DWKHU¶V�ZLOO�IRU�DOO�RI�XV� 

&RQWUDVWLQJ� <DKVKXD¶V� VSLULW� ZLWK�
WKDW�RI�6DWDQ¶V�LV�UHYHDOLQJ��6DWDQ�ZDV�
FUHDWHG� DV� D� PDUYHORXVO\� EHDXWLIXO�
FKHUXE�� ³0RUHRYHU� WKH�ZRUG� RI�<DK�
ZHK� FDPH� XQWR� PH�� VD\LQJ�� 6RQ� RI�
PDQ�� WDNH� XS� D� ODPHQWDWLRQ� XSRQ� WKH�
NLQJ�RI�7\UXV��DQG�VD\�XQWR�KLP��7KXV�
VDLWK�$GRQDL�<DKZHK��7KRX�VHDOHVW�XS�
WKH� VXP�� IXOO� RI� ZLVGRP�� DQG� SHUIHFW�
LQ�EHDXW\��7KRX�KDVW�EHHQ�LQ�(GHQ�WKH�
JDUGHQ� RI� (ORKLP�� HYHU\� SUHFLRXV�
VWRQH� ZDV� WK\� FRYHULQJ�� WKH� VDUGLXV��
WRSD]��DQG�WKH�GLDPRQG��WKH�EHU\O��WKH�
RQ\[��DQG�WKH�MDVSHU��WKH�VDSSKLUH��WKH�
HPHUDOG��DQG�WKH�FDUEXQFOH��DQG�JROG��
WKH�ZRUNPDQVKLS�RI�WK\�WDEUHWV�DQG�RI�
WK\�SLSHV�ZDV�SUHSDUHG� LQ� WKHH� LQ� WKH�
GD\� WKDW� WKRX� ZDVW� FUHDWHG�� 7KRX� DUW�
WKH�DQRLQWHG�FKHUXE�WKDW�FRYHUHWK��DQG�
,�KDYH�VHW�WKHH�VR��WKRX�ZDVW�XSRQ�WKH�
KRO\� PRXQWDLQ� RI� (ORKLP�� WKRX� KDVW�
ZDONHG� XS� DQG� GRZQ� LQ� WKH�PLGVW� RI�
WKH�VWRQHV�RI�ILUH��7KRX�ZDVW�SHUIHFW�LQ�
WK\�ZD\V�IURP�WKH�GD\� WKDW� WKRX�ZDVW�
FUHDWHG��WLOO�LQLTXLW\�ZDV�IRXQG�LQ�WKHH��
%\� WKH� PXOWLWXGH� RI� WK\� PHUFKDQGLVH�
WKH\�KDYH�ILOOHG�WKH�PLGVW�RI�WKHH�ZLWK�
YLROHQFH��DQG� WKRX�KDVW�VLQQHG�� WKHUH�
IRUH�,�ZLOO�FDVW� WKHH�DV�SURIDQH�RXW�RI�
WKH� PRXQWDLQ� RI� (ORKLP�� DQG� ,� ZLOO�
GHVWUR\�WKHH��2�FRYHULQJ�FKHUXE��IURP�
WKH�PLGVW� RI� WKH� VWRQHV� RI� ILUH��7KLQH�
KHDUW� ZDV� OLIWHG� XS� EHFDXVH� RI� WK\�
EHDXW\�� WKRX� KDVW� FRUUXSWHG� WK\� ZLV�
GRP� E\� UHDVRQ� RI� WK\� EULJKWQHVV�� ,�
ZLOO�FDVW�WKHH�WR�WKH�JURXQG��,�ZLOO�OD\�
WKHH� EHIRUH� NLQJV�� WKDW� WKH\� PD\� EH�
KROG�WKHH��7KRX�KDVW�GHILOHG�WK\�VDQF�
WXDULHV�E\�WKH�PXOWLWXGH�RI�WKLQH�LQLT�
XLWLHV�� E\� WKH� LQLTXLW\� RI� WK\� WUDIILFN��
WKHUHIRUH�ZLOO�,�EULQJ�IRUWK�D�ILUH�IURP�

WKH�PLGVW�RI�WKHH��LW�VKDOO�GHYRXU�WKHH��
DQG�,�ZLOO�EULQJ�WKHH�WR�DVKHV�XSRQ�WKH�
HDUWK� LQ� WKH�VLJKW�RI�DOO� WKHP� WKDW�EH�
KROG� WKHH�� $OO� WKH\� WKDW� NQRZ� WKHH�
DPRQJ� WKH�SHRSOH� VKDOO� EH� DVWRQLVKHG�
DW�WKHH��WKRX�VKDOW�EH�D�WHUURU��DQG�QHY�
HU�VKDOW�WKRX�EH�DQ\�PRUH�´�(]�������-
��� 

+HUH� LV� RQH� ZKR� LV� XQZLOOLQJ� WR�
KXPEOH� KLPVHOI�� ,Q� IDFW�� KH� VRXJKW� WR�
H[DOW�KLPVHOI�DERYH�WKH�VWDUV��DQG�HYHQ�
<DKZHK�� ³+RZ� DUW� WKRX� IDOOHQ� IURP�
KHDYHQ�� 2� /XFLIHU�� VRQ� RI� WKH� PRUQ�
LQJ�� KRZ� DUW� WKRX� FXW� GRZQ� WR� WKH�
JURXQG�� ZKLFK� GLGVW� ZHDNHQ� WKH� QD�
WLRQV��)RU�WKRX�KDVW�VDLG�LQ�WKLQH�KHDUW��
,�ZLOO�DVFHQG� LQWR�KHDYHQ��,�ZLOO�H[DOW�
P\�WKURQH�DERYH�WKH�VWDUV�RI�(ORKLP��,�
ZLOO� VLW� DOVR� XSRQ� WKH� PRXQW� RI� WKH�
FRQJUHJDWLRQ��LQ�WKH�VLGHV�RI�WKH�QRUWK��
,�ZLOO�DVFHQG�DERYH�WKH�KHLJKWV�RI�WKH�
FORXGV�� ,� ZLOO� EH� OLNH� WKH�PRVW�+LJK��
<HW� WKRX� VKDOW� EH� EURXJKW� GRZQ� WR�
KHOO�� WR� WKH�VLGHV�RI� WKH�SLW��7KH\� WKDW�
VHH� WKHH� VKDOO� QDUURZO\� ORRN� XSRQ�
WKHH��DQG�FRQVLGHU�WKHH��VD\LQJ��,V�WKLV�
WKH�PDQ� WKDW�PDGH� WKH� HDUWK� WR� WUHP�
EOH�� WKDW� GLG� VKDNH� NLQJGRPV�� 7KDW�
PDGH� WKH� ZRUOG� DV� D� ZLOGHUQHVV�� DQG�
GHVWUR\HG� WKH� FLWLHV� WKHUHRI�� WKDW�
RSHQHG� QRW� WKH� KRXVH� RI� KLV� SULVRQ�
HUV"´�,VD�������-��� 

7KH�OHDYHQHG�EUHDG�V\PEROL]HV�WKH�

VSLULW�RI�6DWDQ�� WKH�VSLULW�RI� WKH�SURXG�
DQG� KLJK-PLQGHG�� WKH� VSLULW� RI� WKRVH�
ZKR� WKLQN� PRUH� RI� WKHPVHOYHV� WKDQ�
WKH\� RXJKW� WR�� 7KH� XQOHDYHQHG� EUHDG�
V\PEROL]HV�WKH�6SLULW�RI�<DKVKXD�ZKR�
LVQ¶W� SURXG�� KLJK-PLQGHG�� WKLQNLQJ�
PRUH�RI�+LPVHOI� WKDQ�+H�RXJKW� WR�� ,W�
V\PEROL]HV� +LP� LQ� VXIIHULQJ� RXU� DI�
IOLFWLRQV�� DQG� GHHS� KXPLOLW\� DV� 3DXO�
UHYHDOHG�� DQG� <DKVKXD¶V� RZQ� DFWLRQV�
YHULILHG� 

,W� DOVR� V\PEROL]HV� +LP� LQ� +LV�
ULJKWHRXVQHVV��+LV�EOHPLVKHG�IUHH�OLIH��

DV� RQH�ZKR�KDV� QRW� VLQQHG��1RW� HYHQ�
3LODWH��QRU�+HURG�FRXOG�ILQG�D�IDXOW�LQ�
+LP��³$QG�3LODWH��ZKHQ�KH�KDG�FDOOHG�
WRJHWKHU� WKH� FKLHI� SULHVWV� DQG� WKH� UXO�
HUV�DQG�WKH�SHRSOH��6DLG�XQWR�WKHP��<H�
KDYH�EURXJKW�WKLV�PDQ�XQWR�PH��DV�RQH�
WKDW� SHUYHUWHWK� WKH� SHRSOH�� DQG�� EH�
KROG�� ,�� KDYLQJ� H[DPLQHG� KLP� EHIRUH�
\RX�� KDYH� IRXQG� QR� IDXOW� LQ� WKLV�PDQ�
WRXFKLQJ� WKRVH� WKLQJV�ZKHUHRI� \H� DF�
FXVH� KLP�� 1R�� QRU� \HW� +HURG�� IRU� ,�
VHQW�\RX�WR�KLP��DQG��OR��QRWKLQJ�ZRU�
WK\� RI� GHDWK� LV� GRQH� XQWR� KLP�´� /N��
�����-��� 

3HWHU� ZULWHV�� ³)RUDVPXFK� DV� \H�
NQRZ�WKDW�\H�ZHUH�QRW�UHGHHPHG�ZLWK�
FRUUXSWLEOH� WKLQJV�� DV� VLOYHU� DQG� JROG��
IURP�\RXU� YDLQ� FRQYHUVDWLRQ� UHFHLYHG�
E\� WUDGLWLRQ� IURP� \RXU� IDWKHUV�� %XW�
ZLWK�WKH�SUHFLRXV�EORRG�RI�WKH�0HVVL�
DK�� DV� RI� D� ODPE� ZLWKRXW� EOHPLVK�
DQG� ZLWKRXW� VSRW�� :KR� YHULO\� ZDV�
IRUHRUGDLQHG�EHIRUH� WKH� IRXQGDWLRQ�RI�
WKH� ZRUOG�� EXW� ZDV� PDQLIHVW� LQ� WKHVH�
ODVW� WLPHV� IRU� \RX�� :KR� E\� KLP� GR�
EHOLHYH� LQ�(ORKLP�� WKDW� UDLVHG�KLP�XS�
IURP� WKH� GHDG�� DQG� JDYH� KLP� JORU\��
WKDW� \RXU� IDLWK� DQG� KRSH�PLJKW� EH� LQ�
<DKZHK�´���3HW������-��� 

7+(�+(%5(:�&+$5$&7(56 

7KH� SULPH� +HEUHZ� FKDUDFWHUV� DUH�
hcm��PDW]DK��DQG�tcm��PDW]RW���/HW¶V�
WDNH� D� ORRN� DW� WKHP� LQ� WKH� PRUH� DQ�
FLHQW� 3LFWRULDO� +HEUHZ� eym� DQG����
tym�� 7KH�PHP�m� LV� D� SLFWXUH� RI�
ZDWHU�V\PEROL]LQJ�³VSLULW�´�7KH�W]DGGL��
y�SLFWXUHV�D�ULJKWHRXV�RQH��ULJKWHRXV�
QHVV�� HWF�� 7KH� KHL�e� KDV� WR� GR� ZLWK�
UHYHODWLRQ�� 7KHUHIRUH�� WKH�0DW]DK� UH�
YHDOV� WKH� VSLULW� RI� WKH� ULJKWHRXV� RQH��
7KH� WDX� t�� LQ� WKH� LQVWDQFH� RI�PDW]RW�
ZRXOG�UHSUHVHQW� WKH�FRYHQDQW��DQG��RU�
WKH�QDPH�� 

$V� IRU� WKH� OHDYHQHG� EUHDG�
�FKDPHWV��� ZKLFK� LV� VSHOOHG� OLNH� WKLV�
ymh��7KH�FKHW�h�LV�WKH�SLFWXUH�RI�
D� IHQFH�� 7KHUHIRUH�� WKH� OHDYHQHG�
EUHDG�� FKDPHWV�� IHQFHV�h� RQH� DZD\�
IURP�WKH�ULJKWHRXV�y�VSLULW�m� 

,VQ¶W�WKDW�ZKDW�VLQ�GRHV"�³%XW�\RXU�
LQLTXLWLHV�KDYH�VHSDUDWHG�EHWZHHQ�\RX�
DQG� \RXU�(ORKLP�� DQG� \RXU� VLQV� KDYH�
KLG�KLV�IDFH�IURP�\RX��WKDW�KH�ZLOO�QRW�
KHDU�´�,VD������� 
$V� ZH� DSSURDFK� WKH� 3DVVRYHU� DQG�
GD\V�RI�XQOHDYHQHG�EUHDG��OHW�XV�NHHS�
WKH�GHHS� OHVVRQV�RI� WKH�GLIIHUHQFH�EH�
WZHHQ�OHDYHQHG�DQG�XQOHDYHQHG�EUHDG�
LQ�WKH�IRUHIURQW�RI�RXU�PLQGV������-+ 

³%XW�\RXU�LQLTXLWLHV�KDYH�

VHSDUDWHG�EHWZHHQ�\RX�

DQG�\RXU�(ORKLP��DQG�

\RXU�VLQV�KDYH�KLG�KLV�

IDFH�IURP�\RX��WKDW�KH�

ZLOO�QRW�KHDU�´�,VD������� 
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��6KRXOG� D� 1HZ� 7HVWDPHQW� EHOLHYHU�
REVHUYH�(DVWHU�RU�3DVVRYHU"�:H�NQRZ�
WKDW� WKH� -HZV� REVHUYH� WKH� 3DVVRYHU��
EXW� WKDW� ZDV� SDUW� RI� WKH� 2OG� 7HVWD�
PHQW�� :KDW� GRHV� D� 1HZ� 7HVWDPHQW�
EHOLHYHU�KDYH�WR�GR�ZLWK�WKH�2OG�7HV�
WDPHQW"�,VQ¶W� WKH�2OG�7HVWDPHQW�GRQH�
DZD\"� ,I� VXFK� LV� WUXH�� WKHQ� ZK\� GLG�
3DXO� ZULWH�� ³3XUJH� RXW� WKHUHIRUH� WKH�
ROG� OHDYHQ�� WKDW� \H� PD\� EH� D� QHZ�
OXPS��DV�\H�DUH�XQOHDYHQHG��)RU�HYHQ�
WKH� 0HVVLDK� RXU� 3DVVRYHU� LV� VDFUL�
ILFHG�IRU�XV"´����&RU������ 
��7KH� HYDQJHO� DFFRXQWV� UHYHDO� WKDW�
<DKVKXD� GLHG� RQ� 3DVVRYHU� GD\�� WKH�
YHU\�GD\�DQG�DIWHUQRRQ�WKDW�WKH�3DVVR�
YHU� ODPEV� ZHUH� EHLQJ� VODLQ�� :KHQ�
WKH\� WRRN� <DKVKXD� WR� WKH� -XGJPHQW�
+DOO� WR� KDQG� +LP� RYHU� WR� 3LODWH�� WKH�
SHRSOH� ZRXOGQ¶W� HQWHU� LQWR� WKH� KDOO�
EHFDXVH�WKH\�GLGQ¶W�ZDQW�WR�EH�GHILOHG�
DQG� WKHUHIRUH� QRW� EH� DEOH� WR� HDW� WKH�
3DVVRYHU��-Q����������3LODWH�FXVWRPDUL�
O\� UHOHDVHG� D� SULVRQHU� WR� WKH� -HZV� RQ�
3DVVRYHU� GD\�� +H� VRXJKW� WR� UHOHDVH�
<DKVKXD�� EXW� WKH� -HZV� FDOOHG� IRU�+LV�
GHDWK� DQG� ZDQWHG� RQH� QDPHG� %DUDE�
EDV� WR�EH� UHOHDVHG� LQVWHDG� �-Q�� �����-
����� :KHQ� 3LODWH� EURXJKW� <DKVKXD�
IRUWK�WR�WKH�SHRSOH��LW�ZDV�WKH�SUHSDUD�
WLRQ� GD\�� 7KH� IRXUWHHQWK� GD\� RI� WKH�
PRQWK� ZDV� WKH� GD\� RI� SUHSDUDWLRQ��
7KLV�ZDV�WKH�VDPH�GD\�WKDW�,VUDHO�VOHZ�
WKH�3DVVRYHU�ODPEV�LQ�(J\SW�LQ�DQWLFL�
SDWLRQ� RI� WKHLU� GHOLYHUDQFH� RXW� RI� WKH�
KRXVH�RI�ERQGDJH��([������ 
��%XW� RQH� PLJKW� VD\�� :HOO�� (DVWHU� LV�
PHQWLRQHG�LQ�WKH�ERRN�RI�$FWV��³1RZ�
DERXW� WKDW� WLPH� +HURG� WKH� NLQJ�
VWUHWFKHG� IRUWK� KLV� KDQGV� WR� YH[� FHU�
WDLQ� RI� WKH� DVVHPEO\�� � $QG� KH� NLOOHG�
-DPHV� WKH� EURWKHU� RI� -RKQ� ZLWK� WKH�
VZRUG��$QG�EHFDXVH�KH�VDZ�LW�SOHDVHG�
WKH�-HZV��KH�SURFHHGHG�IXUWKHU�WR�WDNH�
3HWHU� DOVR�� �7KHQ� ZHUH� WKH� GD\V� RI�
XQOHDYHQHG�EUHDG���$QG�ZKHQ�KH�KDG�
DSSUHKHQGHG�KLP��KH�SXW�KLP� LQ�SULV�
RQ�� DQG�GHOLYHUHG�KLP� WR� IRXU�TXDWHU�
QLRQV�RI�VROGLHUV�WR�NHHS�KLP��LQWHQG�
LQJ�DIWHU�(DVWHU� WR�EULQJ�KLP�IRUWK�WR�
WKH�SHRSOH�´�����-�� 
��+PPPP«�,I�ZH�MXVW�ORRN�DW�ZKDW�LV�
ZULWWHQ� KHUH� RQ� WKH� VXUIDFH�� QRW�
VHDUFKLQJ� WKH� PDWWHU� RXW�� WKHQ� ZH�

ZRXOG� KDYH� WR� DGPLW�� 6XUH� HQRXJK��
7KHUH�LW�LV��%XW�LI�ZH�JR�WR�WKH�*UHHN�
ZRUG� IURP� ZKLFK� (DVWHU� KDV� EHHQ�
WUDQVODWHG�� ZH� ILQG� WKDW� WKH� *UHHN�
ZRUG� LV�SDVFKD��$� OLWWOH� IXUWKHU�FKHFN�
ZLOO� UHYHDO� WKDW� LQ� HYHU\� SODFH�ZKHUH�
WKH� ZRUG� 3DVVRYHU� DSSHDUV� LQ� WKH�
1HZ�7HVWDPHQW��LW�LV�WUDQVODWHG�IURP�
WKH�*UHHN�ZRUG�SDVFKD��7KHUHIRUH��LI�
\RX� ZDQW� \RXU� 6FULSWXUHV� WR� EH� FRQ�
VLVWHQW�� \RX� QHHG� WR� FKDQJH� WKH�ZRUG�
(DVWHU� LQ�$FWV������ WR�3DVVRYHU��7KLV�
ZDV� D� EODWDQW� DWWHPSW� WR� MXVWLI\� WKH�
REVHUYDQFH� RI� (DVWHU� E\� .LQJ� -DPHV�
DQG�KLV�VFKRODUO\�LQWHUSUHWHUV� 
��(DVWHU� LV� QHYHU� PHQWLRQHG� LQ� WKH�
6FULSWXUHV��QHLWKHU�2OG�7HVWDPHQW��QRU�
1HZ� 7HVWDPHQW�� DV� D� GD\� RU� WLPH� WR�
REVHUYH��7KH�QDPH�(DVWHU�FRPHV�IURP�
D� *HUPDQLF� SDJDQ� JRGGHVV� QDPHG�
(RVWUH�� ZKLFK� LV� YHU\� VLPLODU� WR� WKH�
IRUELGGHQ� SDJDQ� TXHHQ� RI� KHDYHQ�
QDPHG� ,VKWDU�� +HU� QDPH� LV� VKRZQ� WR�
EH�SURQRXQFHG�DV�ERWK�,VKWDU��HDVKWHU��
DQG�,VWDU��HDVWHU���7KH�ODWWHU�UHQGHULQJ�

ZRXOG� EH� SHUIHFWO\� HTXLYDOHQW� WR� WKH�
PRGHUQ�GD\�YHUVLRQ�(DVWHU� 
��,VKWDU¶V� FRQVRUW� ZDV� KHU� VRQ�� ORYHU��
KXVEDQG� 7DPPX]�ZKR� GLHG� DQG� URVH�
DQQXDOO\� DV� D� YHJHWDWLRQ� JRG��
�(QF\FORSHGLD� %ULWDQQLFD� ��WK� (GL�
WLRQ��9ROXPHV����DQG�����DUWLFOHV�,VK�
WDU�DQG�7DPPX]� 
��<DKZHK� FRQGHPQHG� WKHLU� ZRUVKLS��
<DKZHK� WROG� WKH� 3URSKHW� -HUHPLDK��
³6HHVW� WKRX� QRW� ZKDW� WKH\� GR� LQ� WKH�
FLWLHV� RI� -XGDK� DQG� LQ� WKH� VWUHHWV� RI�
-HUXVDOHP"�7KH�FKLOGUHQ�JDWKHU�ZRRG��
DQG�WKH�IDWKHUV�NLQGOH�WKH�ILUH��DQG�WKH�
ZRPHQ� NQHDG� WKHLU� GRXJK�� WR� PDNH�
FDNHV� WR� WKH� TXHHQ� RI� KHDYHQ�� DQG� WR�
SRXU� RXW� GULQN� RIIHULQJV� XQWR� RWKHU�

JRGV�� WKDW� WKH\� PD\� SURYRNH� PH� WR�
DQJHU��'R�WKH\�SURYRNH�PH� WR�DQJHU"�
VDLWK� <DKZHK�� GR� WKH\� QRW� SURYRNH�
WKHPVHOYHV�WR�WKH�FRQIXVLRQ�RI� WKHLU�
RZQ�IDFHV"´�-HU������-��� 
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��)XUWKHUPRUH�� (]HNLHO�� ZKR� ZDV�
DPRQJ�WKH�FDSWLYHV�WDNHQ�WR�%DE\ORQ��
ZDV� VKRZQ� LQ� YLVLRQ�ZKDW�ZDV� JRLQJ�
RQ� LQ� WKH�7HPSOH�RI�<DKZHK�DW�-HUX�
VDOHP� �(]�� ���-����+H�ZDV� VKRZQ� WKH�
LPDJH� RI� MHDORXV\� DW� WKH� QRUWK� JDWH��
DQG�WKHQ�ZDV�WDNHQ�WR�WKH�GRRU�RI�WKH�
WHPSOH�ZKHUH� WKHUH�ZDV� D�KROH� LQ� WKH�
ZDOO��(]HNLHO�ZDV� WROG� WR�GLJ� LQWR� WKH�
ZDOO� ZKHUH� KH� IRXQG� D� GRRU�� +H�ZDV�
WROG� WR� JR� LQ� DQG� EHKROG� WKH� ZLFNHG�
DERPLQDWLRQV� WKDW� ZHUH� JRLQJ� RQ�
WKHUH���YY���-��� 
��(]HNLHO�FRQWLQXHV��³6R�,�ZHQW�LQ�DQG�
VDZ��DQG�EHKROG�HYHU\�IRUP�RI�FUHHS�
LQJ�WKLQJV��DQG�DERPLQDEOH�EHDVWV��DQG�
DOO� WKH� LGROV� RI� WKH� KRXVH� RI� ,VUDHO��
SRUWUD\HG� XSRQ� WKH�ZDOO� URXQG� DERXW��
$QG� WKHUH� VWRRG� EHIRUH� WKHP� VHYHQW\�
PHQ�RI� WKH�DQFLHQWV�RI� WKH�KRXVH�RI�
,VUDHO��DQG�LQ�WKH�PLGVW�RI�WKHP�VWRRG�
-DD]DQLDK� WKH� VRQ� RI� 6KDSKDQ�� ZLWK�
HYHU\�PDQ�KLV�FHQVHU�LQ�KLV�KDQG��DQG�
D� WKLFN� FORXG� RI� LQFHQVH� ZHQW� XS��
7KHQ� VDLG� KH� XQWR� PH�� 6RQ� RI� PDQ��
KDVW�WKRX�VHHQ�ZKDW�WKH�DQFLHQWV�RI�WKH�
KRXVH� RI� ,VUDHO� GR� LQ� WKH� GDUN�� HYHU\�
PDQ� LQ� WKH�FKDPEHUV�RI�KLV� LPDJHU\"�
)RU� WKH\� VD\�� <DKZHK� VHHWK� XV� QRW��
<DKZHK�KDWK� IRUVDNHQ� WKH�HDUWK�´�(]��
����-��� 
��7KHVH� VHYHQW\� DQFLHQWV� RU� HOGHUV� RI�
WKH� KRXVH� RI� ,VUDHO� DUH� QRWKLQJ� PRUH�
WKDQ� WKH� 6DQKHGULQ�� 7KH\� ZHUH� WKH�
RQHV�ZKR�ZHUH� WKH� VXSUHPH� UHOLJLRXV�
ERG\�RI� ,VUDHO��<DKZHK�KDG� WROG�0R�
VHV� WR� FKRRVH� RXW� VHYHQW\� PHQ� ZKR�
ZHUH� WR� DFFRPSDQ\� KLP�� $DURQ�� DQG�
$DURQ¶V� VRQV� 1DGDE� DQG� $ELKX� LQWR�
WKH�PRXQW� WR�VHH� WKH�(ORKLP�RI� ,VUDHO�
�([���������-���� 
��,Q� 1XPEHUV� ��� 0RVHV� KDG� FRP�
SODLQHG�DERXW�WKH�EXUGHQ�RI�,VUDHO�EH�
LQJ�RQ�KLV� VKRXOGHUV�� VR�<DKZHK� WROG�
KLP� WR� FKRRVH� VHYHQW\� HOGHUV� DQG�
EULQJ� WKHP� EHIRUH� WKH� WDEHUQDFOH� RI�
WKH� FRQJUHJDWLRQ�� +H� VDLG� WKDW� +H�

(DVWHU�LV�QHYHU�PHQWLRQHG�

LQ�WKH�6FULSWXUHV��QHLWKHU�

2OG�7HVWDPHQW��QRU�1HZ�

7HVWDPHQW��DV�D�GD\�RU�

WLPH�WR�REVHUYH� 

6XQULVH�ZRUVKLS�VHUYLFHV��EXQQ\�UDEELWV��(DVWHU�HJJV��(DVWHU�KDP��KRW�FURVV�EXQV��GR�WKHVH�WKLQJV�KRQRU�WKH�UHVXUUHFWHG�
6DYLRU"�,I�ZH�UHVHDUFK� LQWR� WKH�ZD\�(DVWHU� LV�REVHUYHG� WRGD\��FRPSDULQJ� LW�ZLWK� WKH�RULJLQDOO\�FRPPDQGHG�3DVVRYHU��
ZKDW�GR�\RX�WKLQN�ZH�ZLOO�ILQG"�/HW¶V�WDNH�D�ORRN�WR�VHH� 

%\�-HUU\�+HDODQ 
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ZRXOG�WDNH�RI�WKH�VSLULW�RI�0RVHV�WKDW�
ZDV�RQ�KLP�DQG�DOVR�SXW�D�SRUWLRQ�RI�LW�
RQ� WKH� VHYHQW\� HOGHUV� VR� WKH\� ZRXOG�
DOVR� EHDU� WKH� EXUGHQV� RI� WKH� FKLOGUHQ�
RI�,VUDHO�ZLWK�KLP���1XP�������-��� 
��7KLV� ERG\� RI� HOGHUV� KDG� FRQWLQXHG�
GRZQ�WR�-HUHPLDK¶V�DQG�(]HNLHO¶V�GD\�
PDNLQJ� LPSRUWDQW� VSLULWXDO�� RU� UHOL�
JLRXV� UXOLQJV� IRU� WKH� NLQJGRP� RI� -X�
GDK�� 7KHVH� PHQ� DUH� VKRZQ� WR� KDYH�
JUHDWO\� FRUUXSWHG� OHDGLQJ� -XGDK� WR�
ZRUVKLS� JUHDW� DERPLQDWLRQV� UDWKHU�
WKDQ�<DKZHK��WKH�(ORKLP�RI�,VUDHO� 

7$008= 

��(]HNLHO�FRQWLQXHV��³+H�VDLG�DOVR�XQWR�
PH�� 7XUQ� WKHH� \HW� DJDLQ�� DQG� WKRX�
VKDOW� VHH� JUHDWHU� DERPLQDWLRQV� WKDW�
WKH\� GR�� 7KHQ� KH� EURXJKW� PH� WR� WKH�
GRRU� RI� WKH� JDWH� RI� <DKZHK¶V� KRXVH�
ZKLFK�ZDV� WRZDUG� WKH�QRUWK��DQG��EH�
KROG�� WKHUH� VDW� ZRPHQ� ZHHSLQJ� IRU�
7DPPX]�´�(]������-��� 
��7KH� (QF\FORSHGLD� %ULWDQQLFD� KDV�
WKLV� WR� VD\�� ³7DPPX]�� D� 6XPHULDQ��
%DE\ORQLDQ� DQG� $VV\ULDQ� JRG�� ZKR�
GLHG� DQG� URVH� DQQXDOO\«7KHUH� DUH�
PDQ\�WLWOHV�RI�WKH�\RXWKIXO�JRG��ORYHG�
E\� KLV� VLVWHU�� WKH� HDUWK� DQG� KHDYHQ�
JRGGHVV�� ,QQLQL� �,VKWDU��� ZKR� GH�
VFHQGV� \HDUO\� LQWR� $UDO�� �XQGHU-
ZRUOG��DW�WKH�WLPH�RI�KLV�GHDWK�WR�EULQJ�
KLP� EDFN� WR� HDUWK� LQ� KHU� ERVRP«+H�
LV� GHVFULEHG� DV� WKH� VKHSKHUG�ZKR� OHIW�
KLV�IORFNV��DV�VKHSKHUGV�VDW�LQ�ILHOGV�
ZDLOLQJ� IRU� 7DPPX]«,W� LV� REYLRXV�
WKDW� D� FXOW� ZKLFK� LV� EDVHG� XSRQ� WKH�
GHDWK�DQG�UHVXUUHFWLRQ�RI�D�SURSLWL�
DWLQJ�JRG��DQG�XSRQ�WKH� ORYH�RI�D�GL�
YLQH� PRWKHU� ZKR� ZDLOV� IRU� KHU� VRQ��
KDV� GLUHFW� FRQQHFWLRQ� ZLWK� WKH� IDFWV�
DQG� WKH� WKHRORJLFDO�YLHZV�EDVHG�XSRQ�
WKHP��ZKLFK�JDYH�ELUWK�WR�&KULVWLDQ�
LW\�� %XW� WKH� IRUP� RI� WKH� FXOW�ZKLFK�
DSSDUHQWO\� PRVW� GLUHFWO\� DIIHFWHG�
WKH�RULJLQV�RI�&KULVWLDQLW\�LV�WKDW�LQ�
ZKLFK� 0DUGXN� RI� %DE\ORQ� ZDV�
LGHQWLILHG�ZLWK�7DPPX]��$W� WKH�1L�
VDQ� RU� QHZ� \HDU� IHVWLYDO� DW� %DE\ORQ��
%rO� �0DUGXN�� ZDV� VDLG� WR� KDYH� EHHQ�
LPSULVRQHG� LQ� WKH� ORZHU�ZRUOG�� DQG�D�
SULHVWHVV� ZHHSV� DW� KLV� VHSXOFKHU�� $�
PDOHIDFWRU� ZDV� VODLQ� ZLWK� %rO� DQG�
WKH\� GHVFHQG� WRJHWKHU� WR� WKH� ODQG� RI�
GDUNQHVV��%HOWLV��KLV�ZLIH��GHVFHQGV�WR�
KHOO� WR� VHHN� KLP�� DQG�%rO¶V� JDUPHQWV�
DUH�JLYHQ�,VKWDU��PRWKHU�RI�7DPPX]���
%rO� ZDV� ODLG� LQ� D� VHSXOFKHU�� IURP�
ZKLFK�KH�VRRQ�FRPHV�IRUWK«7KDW�WKH�
FXOW� KDG� GLUHFW� LQIOXHQFH� XSRQ� WKH�
RULJLQV� RI� &KULVWLDQLW\� FDQQRW� EH�

GHQLHG��DQG�WKH�*UHHN�FXOW�RI�$GRQLV�
RZHV� LWV� HVVHQWLDO� FRQWHQW� WR� WKH� 6X�
PHULDQ� 7DPPX]�´� ���WK� HGLWLRQ�� 9RO��
����SS�����-���� 
��,W� VD\V� WKDW� WKLV� FXOW� LV� EDVHG� RQ� D�
³SURSLWLDWLQJ� JRG�´� 7R� SURSLWLDWH�
VLPSO\� PHDQV� WR� DWRQH�� RU� WKH� DWRQH�
PHQW�� WKH� FRYHULQJ�RI� VLQV��7KH�REYL�
RXV� FRQFOXVLRQ� KHUH� LV� WKDW� 6DWDQ� WKH�
GHYLO�� WKDW� ROG� VHUSHQW� WKDW� KDV� GH�
FHLYHG� WKH� ZKROH� ZRUOG� �5HY�� �������
KDV�GRQH�MXVW�WKDW� 
��7KH�ZRPHQ�RI�-XGDK�ZHUH�VLWWLQJ�DW�
WKH�GRRU�RI�<DKZHK¶V�KRXVH�ZHHSLQJ�
IRU�7DPPX]��7KH�SULHVWKRRG�DQG�6DQ�
KHGULQ� KDG� EHFRPH� FRUUXSWHG� DQG�
ZHUH� IHHGLQJ� WKH� SHRSOH� IDOVHKRRGV��
IDOVH� %DE\ORQLDQ� UHOLJLRXV� LGHDOV� WKDW�
YHQHUDWHG�%HO�RI�%DE\ORQ�ZKR�LV�QRQH�
RWKHU� WKDQ� %D¶DO� RI� WKH� ODQG� RI� &D�
QDDQ�� &KULVWLDQLW\� KDV� EHHQ� GHFHLYHG�
WR�IROORZ�WKHVH�VDPH�WHDFKLQJV� 

6815,6(�6(59,&(6 

��<DKZHK� FRQWLQXHG�� ³7KHQ� VDLG� KH�
XQWR�PH��+DVW�WKRX�VHHQ�WKLV��2�VRQ�RI�
PDQ"� 7XUQ� WKHH� \HW� DJDLQ�� DQG� WKRX�
VKDOW� VHH� JUHDWHU� DERPLQDWLRQV� WKDQ�
WKHVH��$QG�KH�EURXJKW�PH�LQWR�WKH�LQ�
QHU� FRXUW� RI� <DKZHK¶V� KRXVH�� DQG��
EHKROG�� DW� WKH� GRRU� RI� WKH� WHPSOH� RI�
<DKZHK�� EHWZHHQ� WKH� SRUFK� DQG� WKH�
DOWDU��ZHUH�DERXW�ILYH�DQG�WZHQW\�PHQ��

ZLWK�WKHLU�EDFNV�WRZDUG�WKH�WHPSOH�RI�
<DKZHK�� DQG� WKHLU� IDFHV� WRZDUG� WKH�
HDVW��DQG�WKH\�ZRUVKLSSHG� WKH�VXQ�WR�
ZDUG� WKH� HDVW��7KHQ�KH� VDLG�XQWR�PH��
+DVW�WKRX�VHHQ�WKLV��2�VRQ�RI�PDQ"�,V�
LW� D� OLJKW� WKLQJ� WR� WKH� KRXVH� RI� -XGDK�
WKDW� WKH\� FRPPLW� WKH� DERPLQDWLRQV�
ZKLFK� WKH\� FRPPLW� KHUH"� IRU� WKH\�
KDYH�ILOOHG�WKH�ODQG�ZLWK�YLROHQFH��DQG�
KDYH�UHWXUQHG�WR�SURYRNH�PH�WR�DQJHU��
DQG��OR��WKH\�SXW�WKH�EUDQFK�WR�WKHLU�
�V�E�0\��QRVH�´�(]������-��� 
��7KH�HDVW��RI�FRXUVH��LV�ZKHUH�WKH�VXQ�
ULVHV��<DKZHK¶V�WDEHUQDFOH�DQG�WHPSOH�
ZHUH�EXLOW�VR�WKDW�WKH�HQWUDQFH�LQWR�WKH�
WHPSOH� ZDV� IDFLQJ� HDVW� ZKLFK� IRUFHG�
WKH�ZRUVKLSSHU�WR� WXUQ�DZD\�IURP�WKH�
HDVW� DQG� IDFH� WRZDUG� WKH� ZHVW�

�W\SLI\LQJ�UHSHQWDQFH���7KH�SDJDQ�VXQ�
ZRUVKLSSHUV� DOZD\V� IDFHG� WRZDUG� WKH�
HDVW� WR� ZRUVKLS� EHFDXVH� WKHLU� IDOVH�
SDJDQ� UHOLJLRQV�� ZKLOH� ILOOHG� ZLWK�
PDQ\�DERPLQDEOH�JRGV��ZHUH�QRWKLQJ�
PRUH� WKDQ� WKH�ZRUVKLS� RI� WKH� KRVW� RI�
KHDYHQ�PDNLQJ� WKH�VXQ�DQG�PRRQ�WKH�
SULPDU\� REMHFWV� RI� DGRUDWLRQ�� 7KLV�
SUDFWLFH�RI�IDFLQJ�HDVW�IRU�HDUO\�PRUQ�
LQJ�SUD\HU� LV� SUDFWLFHG�GDLO\�E\�PRG�
HUQ�GD\�5DEELQLF�-XGDLVP��7KH�H[FXVH�
LV�WKDW�WKH\�DUH�SUD\LQJ�WRZDUG�-HUXVD�
OHP��EXW�RQH�FRXOG� MXVW�DV�HDVLO\� IDFH�
ZHVW�WR�SUD\�WRZDUG�-HUXVDOHP��,Q�RWK�
HU� ZRUGV�� QRWKLQJ� KDV� FKDQJHG� VLQFH�
WKH�GD\V�RI�-HUHPLDK�DQG�(]HNLHO��7KH�
DSSHDUDQFH� LV� WKDW� WKH\�DUH�EHLQJ�7R�
UDK� REVHUYDQW� ZKHQ� <DKZHK� UHYHDOV�
WKDW�VXFK�LV�VLPSO\�QRW�WKH�FDVH� 
��1RWLFH� WKDW� LW� VD\V� ³WKH\� SXW� WKH�
EUDQFK� WR� WKHLU� QRVH�´� 7KLV� LV� GHDOW�
ZLWK� LQ� WKH� ZULWLQJV� RI� WKH� SURSKHW�
,VDLDK�ZKR�GHFODUHV��³,Q�WKDW�GD\�VKDOO�
KLV� VWURQJ� FLWLHV� EH� DV� D� IRUVDNHQ�
ERXJK�� DQG� DQ� XSSHUPRVW� EUDQFK��
ZKLFK� WKH\� OHIW� EHFDXVH� RI� WKH� FKLO�
GUHQ�RI�,VUDHO��DQG�WKHUH�VKDOO�EH�GHVR�
ODWLRQ�� %HFDXVH� WKRX� KDVW� IRUJRWWHQ�
WKH� (ORKLP� RI� WK\� VDOYDWLRQ�� DQG�
KDVW�QRW�EHHQ�PLQGIXO�RI�WKH�URFN�RI�
WK\� VWUHQJWK�� WKHUHIRUH� VKDOW� WKRX�
SODQW� SOHDVDQW� SODQWV�� DQG� VKDOW� VHW� LW�
ZLWK� VWUDQJH� VOLSV�� ,Q� WKH� GD\� VKDOW�
WKRX� PDNH� WK\� SODQW� WR� JURZ�� DQG� LQ�
WKH�PRUQLQJ�VKDOW� WKRX�PDNH�WK\�VHHG�
WR� IORXULVK��EXW� WKH� KDUYHVW� VKDOO� EH� D�
KHDS�LQ�WKH�GD\�RI�JULHI�DQG�RI�GHVSHU�
DWH�VRUURZ�´�,VD������-��� 
��7KH�+HEUHZ� IRU� WKH�ZRUG� ³VOLSV´� LV�
WKH� H[DFW� VDPH� ZRUG� WKDW� KDV� EHHQ�
WUDQVODWHG� DV� ³EUDQFK´� LQ� WKH� DERYH�
TXRWDWLRQ� IURP� WKH� ERRN� RI� (]HNLHO��
:KDW� <DKZHK� LV� VD\LQJ� LV� WKDW� WKH�
,VUDHOLWHV�ZHUH� JRLQJ� WR� VHUYH� VWUDQJH�
EUDQFKHV� RI� VDOYDWLRQ�� ,Q� WKH� DUWLFOH�
IURP� WKH� (QF\FORSHGLD� %ULWDQQLFD��
ORRN� DW� DOO� RI� WKH� IDOVH� SDJDQ� GHLWLHV�
WKDW�UHSUHVHQW�7DPPX]��7KHUH�LV�0DU�
GXN��%rO��$GRQLV��7KHQ�WKHUH�LV�,VKWDU��
WKH� IHPDOH�SDJDQ�JRGGHVV�ZKR� UHSUH�
VHQWV� (DVWHU�� ,VLV�� $VKWDURWK�� $VWDUWH��
WKH� TXHHQ� RI� KHDYHQ� DQG�PDQ\� RWKHU�
SDJDQ� IHPDOH� GHLWLHV��%rO� UHSUHVHQWHG�
WKH� VXQ� ZKLOH� ,VKWDU� UHSUHVHQWHG� WKH�
PRRQ�� ZKLFK� UHIOHFWV� WKH� OLJKW� RI� WKH�
VXQ� 
��7KH� VKHSKHUGV� DQG� WKH� ZRPHQ�
ZDLOHG�DQG�ZHSW�IRU�7DPPX]�EHFDXVH�
RI� KLV� GHDWK�� %XW� DURXQG� WKH� YHUQDO�
HTXLQR[�WKH\�EHJDQ�WR�UHMRLFH�EHFDXVH�
WKH�VSULQJ�EURXJKW�EDFN�WKH�GHDG�YHJ�

7KH�ZRPHQ�RI�-XGDK�

ZHUH�VLWWLQJ�DW�WKH�GRRU�RI�

<DKZHK¶V�KRXVH�ZHHSLQJ�

IRU�7DPPX]� 
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HWDWLRQ��7DPPX]� UHYLYHG�DQG� WKH\�DOO�
IDFHG�WKH�HDVW�LQ�RUGHU�WR�UHMRLFH�DW�WKH�
UHVXUUHFWLRQ� RI� 7DPPX]� �,VWDU�(DVWHU�
VXQULVH�VHUYLFHV�� 

&21)86,21 

��<DKZHK�VDLG� WKDW� WKH�FKLOGUHQ�RI� ,V�
UDHO� SURYRNHG� WKHPVHOYHV� WR� WKH� FRQ�
IXVLRQ� RI� WKHLU� RZQ� IDFHV� �-HU�� �������
7KH� +HEUHZ� ZRUG� IRU� FRQIXVLRQ� LV�
ERVKHWK� �WFE��� ,W� FRPHV� IURP� DQRWKHU�
+HEUHZ�ZRUG�WKDW�LV�XWLOL]HG�LQ�*HQH�
VLV� �����ZKLFK� VD\V�� ³$QG� WKH\�ZHUH�
QDNHG��WKH�PDQ�DQG�KLV�ZLIH��DQG�ZHUH�
QRW� DVKDPHG� �EXZVK�FZE��� %XZVK� LV�
����� LQ� WKH� +HEUHZ� OH[LFRQ� RI�
6WURQJ¶V�([KDXVWLYH�&RQFRUGDQFH�DQG�
LV�GHILQHG�DV��D�SULPLWLYH�URRW��SURSHU�
O\�� WR� SDOH�� L�H�� E\� LPSOLFDWLRQ� WR� EH�
DVKDPHG�� DOVR� �E\� LPSOLFDWLRQ�� WR� EH�
GLVDSSRLQWHG� RU� GHOD\HG�� %RVKHWK� LV�
������ DQG� LV� GHILQHG� DV�� IURP� �����
VKDPH� �WKH� IHHOLQJ� DQG� WKH� FRQGLWLRQ��
DV� ZHOO� DV� LWV� FDXVH��� E\� LPSOLFDWLRQ�
�VSHFLILFDOO\��DQ�LGRO� 
��7R� SUDFWLFH� LGRODWU\� EULQJV� RQH� WR�
VKDPH�� ,W� FRQIRXQGV� DQG� FRQIXVHV� D�
SHUVRQ� ZLWK� KDOI-WUXWKV�� OLHV� DQG� GH�
FHLW�� <RX� VHH�� ,GRODWU\� DOZD\V� IDOOV�
VKRUW�RI�WKDW�ZKLFK�LV�WUXH�HYHQ�WKRXJK�
LW�PD\�ORRN�OLNH�LW�LV�WKH�UHDO�WKLQJ� 
��:KDW� SHRSOH� QHHG� WR� UHDOL]H� LV� WKH�
6DWDQ� LV� D� GHFHLYHU�� +H� LV� YHU\�� YHU\�
VXEWOH�� +H� LV� DEOH� WR� GHFHLYH� SHRSOH�
LQWR�SUDFWLFLQJ�VRPHWKLQJ�VLPLODU�WR��D�
FRXQWHUIHLW�RI�WKDW�ZKLFK�LV�WUXH��7KH\�
WKLQN�WKDW�WKH\�DUH�SUDFWLFLQJ�WKH�WUXWK�
EXW� KLV� ZD\V� DUH� DOZD\V� FRXQWHUIHLW�
DQG�IDOVH� 
��,Q� WKH� DUWLFOH� RQ� 7DPPX]� IURP� WKH�
(QF\FORSHGLD�%ULWDQQLFD��D�PDOHIDFWRU�
LV�VODLQ�ZLWK�7DPPX]��EXW� WKHUH�ZHUH�
WZR� PDOHIDFWRUV� VODLQ� ZLWK� <DKVKXD��
WKH� WUXH� 6DYLRU� DQG� 5HGHHPHU� �0DW��
�������� 6DWDQ¶V� LGRODWURXV� SDJDQLVP�
KDV�IDOOHQ�VKRUW� 
��<DKVKXD�VDLG�WKDW�+H�ZRXOG�EH�LQ�WKH�
JUDYH�WKUHH�GD\V�DQG�WKUHH�QLJKWV���0W��
�������� EXW� WKH� (DVWHU� ZRUVKLSSHUV�
KDYH� EHHQ� FRQIXVHG� WR� FXW� WKDW� WLPH�
GRZQ�WR�RQH�GD\�DQG�WZR�QLJKWV��RUGHU�
RXU� DUWLFOH� HQWLWOHG� 7KH� 7KUHH� 'D\V�
DQG� 7KUHH� 1LJKWV� IRU� PRUH� GHWDLOV���
2QFH�DJDLQ��6DWDQ¶V�LGRODWURXV�SDJDQ�
LVP� KDV� IDOOHQ� VKRUW� RI� WKH� LQWHQGHG�
JRDO� 
��<DKVKXD� GLHG� LQ� WKH� DIWHUQRRQ� RI�
3DVVRYHU� GD\�� ZDV� EXULHG� ODWHU� WKDW�
HYHQLQJ� EHIRUH� VXQVHW� EHFDXVH� WKH�
DQQXDO�KLJK�GD\�ZDV�GUDZLQJ�RQ� �WKH�
��WK� RI� $ELE�� ZKLFK� ZDV� WR� EH� RE�

VHUYHG�E\�UHVW�LQ�VLPLODU�IDVKLRQ�WR�WKH�
6DEEDWK���7KH�GD\�WKDW�+H�GLHG�ZRXOG�
KDYH� EHHQ� RQ� WKH� IRXUWK� GD\� RI� WKH�
ZHHN� �D� :HGQHVGD\� WR� WKH� PRGHUQ�
GD\� ZRUOG��� +LV� UHVXUUHFWLRQ� ZRXOG�
KDYH� RFFXUUHG� DW� WKH� HQG� RI� WKH� 6DE�
EDWK��LQ�WKH�HYHQLQJ��+HEUHZ�GD\V�JR�
IURP�DERXW�VXQVHW�WR�VXQVHW��QRW�HDUO\�
LQ� WKH�PRUQLQJ�RQ�WKH�ILUVW�GD\�RI�WKH�
ZHHN�� 7KLV�� RQFH� DJDLQ�� UHYHDOV� WKH�
FRQIXVLRQ� RI� WKRVH� ZKR� KDYH� EHHQ�
GHFHLYHG� WR� VHUYH�7DPPX]�DQG� ,VKWDU�
�(DVWHU��� UDWKHU� WKDQ� WKH� WUXH� 6DYLRU�
<DKVKXD� 
��<DKVKXD� FRPPDQGHG� +LV� GLVFLSOHV�
WR� REVHUYH� +LV� GHDWK� DW� WKH� 3DVVRYHU�
DQQXDOO\� DV� D� PHPRULDO� UDWKHU� WKDQ�
+LV� UHVXUUHFWLRQ� �0W�� �����-���� 0N��
�����-����/N�� ����-����� 6LQFH�+H� EH�
FDPH�RXU�3DVVRYHU�VDFULILFHG�IRU�XV����
&RU��������ZH�VKRXOG�IROORZ�WKH�H[DP�
SOH� WKDW�+H� VHW� DQQXDOO\� SDUWDNLQJ� RI�
WKH� XQOHDYHQHG� EUHDG� DQG� FXS� ZKLFK�
UHSUHVHQW�+LV�IOHVK�DQG�EORRG� 
��5DEELWV� DQG� HJJV� ZHUH� XWLOL]HG� E\�
WKH�LGRODWURXV�SDJDQV�WR�UHSUHVHQW�IHU�
WLOLW\�� (DVWHU� EXQQLHV� DQG� HJJV� DUH�
VLPSO\� LWHPV� WR� FDXVH�RXU�FKLOGUHQ� WR�
SDUWDNH� LQ� WKHVH� LGRODWURXV� WKLQJV��
7KHUH�LV�QR�SODFH�LQ�WKH�6FULSWXUHV�WKDW�
HQFRXUDJH�� QRU� MXVWLI\� VXFK� SUDFWLFHV��
<DKZHK� WROG�0RVHV�� ³6SHDN�XQWR� WKH�
FKLOGUHQ�RI�,VUDHO��DQG�VD\�XQWR�WKHP��,�

DP� <DKZHK� \RXU� (ORKLP�� $IWHU� WKH�
GRLQJV� RI� WKH� ODQG� RI� (J\SW��ZKHUHLQ�
\H�GZHOW��VKDOO�\H�QRW�GR��DQG�DIWHU�WKH�
GRLQJV�RI�WKH�ODQG�RI�&DQDDQ��ZKLWKHU�
,� EULQJ� \RX�� VKDOO� \H� QRW� GR�� QHLWKHU�
VKDOO� \H� ZDON� LQ� WKHLU� RUGLQDQFHV«
$QG�\H�VKDOO�QRW�ZDON�LQ�WKH�PDQQHUV�
RI� WKH�QDWLRQ��ZKLFK� ,�FDVW�RXW�EHIRUH�
\RX�� IRU� WKH\� FRPPLWWHG� DOO� WKHVH�
WKLQJV�� DQG� WKHUHIRUH� ,� DEKRUUHG�
WKHP�´�/HY������-��������� 
��<DKZHK�� WKURXJK� WKH� 3URSKHW� -HUH�
PLDK��GHFUHHG��³/HDUQ�QRW� WKH�ZD\�RI�
WKH� KHDWKHQ�� DQG� EH� QRW� GLVPD\HG� DW�
WKH� VLJQV� RI� KHDYHQ�� IRU� WKH� KHDWKHQ�
DUH�GLVPD\HG�DW�WKHP��)RU�WKH�FXVWRPV�
RI�WKH�SHRSOH�DUH�YDLQ�´�-HU������-�� 
��,W� LV� VWDWHG�� ³)RU� ,� DP� <DKZHK�� ,�

FKDQJH�QRW��WKHUHIRUH�\H�VRQV�RI�-DFRE�
DUH� QRW� FRQVXPHG�´� 0DO�� �����
³<DKVKXD� WKH�0HVVLDK� WKH� VDPH� \HV�
WHUGD\�� DQG� WRGD\�� DQG� IRUHYHU�´�+HE��
����� 
��<DKVKXD� FDPH� WR� GR� WKH� )DWKHU¶V�
ZLOO�� ³<DKVKXD� VDLWK� XQWR� WKHP�� 0\�
PHDW�LV�WR�GR�WKH�ZLOO�RI�KLP�WKDW�VHQW�
PH�� DQG� WR� ILQLVK� KLV� ZRUN«)RU� ,�
FDPH� GRZQ� IURP� KHDYHQ�� QRW� WR� GR�
PLQH�RZQ�ZLOO��EXW�WKH�ZLOO�RI�KLP�WKDW�
VHQW�PH«$QG� WKLV� LV� WKH�ZLOO� RI�KLP�
WKDW� VHQW� PH�� WKDW� HYHU\� RQH� ZKLFK�
VHHWK� WKH� 6RQ�� DQG� EHOLHYHWK� RQ� KLP��
PD\� KDYH� HYHUODVWLQJ� OLIH�� DQG� ,� ZLOO�
UDLVH�KLP�XS�DW�WKH�ODVW�GD\�´�-Q��������
����������� 
��+LV� IROORZHUV� VKRXOG� EH� IROORZLQJ�
+LV� H[DPSOH�� QRW� WKH� SUDFWLFHV� RI� WKH�
LGRODWHUV� 
��$UH�\RX�EHJLQQLQJ� WR�VHH� WKH�FRQIX�
VLRQ�WKDW� WKH�ZRUOG�KDV�EHHQ�GHFHLYHG�
WR� IROORZ"�)RU� WKRVH�ZKR�FRQWLQXH� WR�
IROORZ� WKH� IDOVH� LGRODWURXV� SDJDQ�
ZD\V�� WKHUH� LV� RQO\� FRQIXVLRQ� DQG�
VKDPH� RI� IDFH�� 6DWDQ�� WKH� JRG� RI� WKLV�
ZRUOG� ��� &RU�� ������ WKH� SULQFH� RI� WKH�
SRZHU�RI�WKH�DLU��(SK�������KDV��DQG�LV�
FHUWDLQO\�IXOILOOLQJ�WKH�6FULSWXUHV�ZULW�
WHQ� DERXW� KLP�� +H� EHJDQ� WR� OLH� DQG�
GHFHLYH�LQ�WKH�*DUGHQ�RI�(GHQ�DQG�+H�
FRQWLQXHV� WR� IXOILOO� WKRVH� GHFHSWLYH�
SUDFWLFHV�WR�WKLV�GD\��5HY�������� 
��$UH� \RX� IROORZLQJ� KLV� GHFHSWLYH��
LGRODWURXV��SDJDQ��KHDWKHQLVWLF�SUDFWLF�
HV"� ,I� \RX� DUH� REVHUYLQJ� (DVWHU� WKHQ�
\RX� FHUWDLQO\� DUH� GHFHLYHG� E\� KLP��
DQG�GRLQJ�VR��:H�NQRZ�WKDW�WKH�JUHDW�
PDMRULW\� RI� WRGD\¶V� ZRUOG� ZLOO� GHQ\�
ZKDW� LV� ZULWWHQ� KHUH� DQG� FRQWLQXH� WR�
REVHUYH� KLV� IDOVH�� GHFHSWLYH� SUDFWLFHV�
EHFDXVH� WKH\� GR� QRW� ORYH� WKH� WUXWK� ���
7KHV�� ���-���� HVS�� YHUVHV� ��-����� %XW�
WKLV� LV� ZULWWHQ� IRU� WKRVH� ZKR�ZLOO� UH�
FHLYH�WKH�WUXWK�DQG�WXUQ�DQG�HPEUDFH�LW�
WR�HYHUODVWLQJ�OLIH��)RU�WKRVH�ZKR�FRQ�
WLQXH�LQ�WKRVH�WKLQJV�UHDG�WKH�YHUVHV�LQ�
�� 7KHVVDORQLDQV� ���-��� DJDLQ�� 5H�
PHPEHU� ZKDW� KDSSHQHG� WR� WKH� SUH-
IORRG� ZRUOG�� 5HPHPEHU� ZKDW� KDS�
SHQHG�WR�%DEHO��5HPHPEHU�ZKDW�KDS�
SHQHG� WR� 6RGRP� DQG� *RPRUUDK�� 5H�
PHPEHU� ZKDW� KDSSHQHG� WR� ,VUDHO��
<DKZHK¶V�FKRVHQ�SHRSOH��:H�VWDQG�DW�
WKH� HQG� RI� DQ� DJH�ZKHQ� WKH� NLQJGRP�
RI� KHDYHQ� ZLOO� VRRQ� DSSHDU�� 3UHSDUH�
\RXUVHOI� E\� WXUQLQJ� DZD\� IURP� WKH�
SULQFH� DQG� JRG� RI� WKLV�ZRUOG� DQG� KLV�
GHFHSWLYH� SUDFWLFHV�� 6DYH� \RXUVHOYHV�
IURP�WKLV�XQWRZDUG�JHQHUDWLRQ� 
   -+ 

$UH�\RX�EHJLQQLQJ�WR�VHH�

WKH�FRQIXVLRQ�WKDW�WKH�

ZRUOG�KDV�EHHQ�GHFHLYHG�

WR�IROORZ" 
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��7KH� SULPDU\� FRPPDQG� IRU� WKH� RE�
VHUYDQFH� RI� WKLV� DQQXDO� KRO\� GD\� LV�
IRXQG�LQ�WKH�ERRN�RI�/HYLWLFXV�FKDSWHU�
���� ³$QG�<DKZHK� VSDNH�XQWR�0RVHV��
VD\LQJ�� 6SHDN� XQWR� WKH� FKLOGUHQ� RI�
,VUDHO��DQG�VD\�XQWR�WKHP��:KHQ�\H�EH�
FRPH� LQWR� WKH� ODQG�ZKLFK�,� JLYH�XQWR�
\RX�� DQG� VKDOO� UHDS� WKH�KDUYHVW� WKHUH�
RI�� WKHQ� \H� VKDOO� EULQJ� D� VKHDI� RI� WKH�
ILUVWIUXLWV� RI� \RXU� KDUYHVW� XQWR� WKH�
SULHVW�� $QG� KH� VKDOO� ZDYH� WKH� VKHDI�
EHIRUH� <DKZHK�� WR� EH� DFFHSWHG� IRU�
\RX��RQ� WKH�PRUURZ�DIWHU� WKH� VDEEDWK�
WKH� SULHVW� VKDOO�ZDYH� LW��$QG�\H� VKDOO�
RIIHU�WKDW�GD\�ZKHQ�\H�ZDYH�WKH�VKHDI�
DQ� KH� ODPE� ZLWKRXW� EOHPLVK� RI� WKH�
ILUVW� \HDU� IRU� D� EXUQW� RIIHULQJ� XQWR�
<DKZHK��$QG�WKH�PHDW�RIIHULQJ�WKHUH�
RI� VKDOO� EH� WZR� WHQWK� GHDOV� RI� ILQH�
IORXU� PLQJOHG� ZLWK� RLO�� DQ� RIIHULQJ�
PDGH�E\�ILUH�XQWR�<DKZHK�IRU�D�VZHHW�
VDYRXU��DQG� WKH�GULQN�RIIHULQJ� WKHUHRI�
VKDOO�EH�RI�ZLQH��WKH�IRXUWK�SDUW�RI�DQ�
KLQ�� $QG� \H� VKDOO� HDW� QHLWKHU� EUHDG��
QRU�SDUFKHG�FRUQ��QRU�JUHHQ�HDUV��XQWLO�
WKH�VHOIVDPH�GD\�WKDW�\H�KDYH�EURXJKW�
DQ�RIIHULQJ�XQWR�\RXU�(ORKLP��LW�VKDOO�
EH� D� VWDWXWH� IRU� HYHU� WKURXJKRXW� \RXU�
JHQHUDWLRQV�LQ�DOO�\RXU�GZHOOLQJV��$QG�
\H�VKDOO�FRXQW�XQWR�\RX�IURP�WKH�PRU�
URZ� DIWHU� WKH� VDEEDWK�� IURP� WKH� GD\�
WKDW�\H�EURXJKW� WKH�VKHDI�RI� WKH�ZDYH�
RIIHULQJ��VHYHQ�VDEEDWKV�VKDOO�EH�FRP�
SOHWH��(YHQ�XQWR�WKH�PRUURZ�DIWHU�WKH�
VHYHQWK�VDEEDWK�VKDOO�\H�QXPEHU� ILIW\�
GD\V�� DQG� \H� VKDOO� RIIHU� D� QHZ� PHDW�
RIIHULQJ�XQWR�<DKZHK��<H�VKDOO�EULQJ�
RXW� RI� \RXU� KDELWDWLRQV� WZR� ZDYH�
ORDYHV� RI� WZR� WHQWK� GHDOV�� WKH\� VKDOO�
EH� RI� ILQH� IORXU�� WKH\� VKDOO� EH� EDNHQ�
ZLWK� OHDYHQ�� WKH\� DUH� WKH� ILUVWIUXLWV�
XQWR�<DKZHK�´�Y�Y���-��� 

��1RWLFH� WKDW� WKHUH� LV� D� FRXQW� RI� ���
GD\V� WKDW� PXVW� EH� GRQH� LQ� RUGHU� WR�
UHDFK� WKLV� DQQXDO� REVHUYDQFH�� 7KH�
FRXQW� EHJLQV�ZLWK� WKH� RIIHULQJ� RI� WKH�
VKHDI� RI� ILUVWIUXLWV� �Y�Y�� ��-���� �����
:H� KDYH� SXEOLVKHG� DUWLFOHV� WKDW� GHDO�
ZLWK�WKH�VKHDI�DQG�WKH�FRXQW��7KH\�DUH�
HQWLWOHG�³7KH�6KHDI�RI�)LUVWIUXLWV´�DQG�
³+RZ� 6KRXOG� :H� &RXQW� 7R� 3HQWH�
FRVW"´�:H�ZLOO�EH�YHU\�KDSS\�WR�SUR�
YLGH� WKHVH� DUWLFOHV� IRU� \RX� XSRQ� UH�
TXHVW�LI�\RX�GHVLUH�RU�QHHG�D�FRS\��%XW�

WKH�QXPEHU�ILIW\�LV�D�VSLULWXDOO\�VLJQLI�
LFDQW� QXPEHU� EHFDXVH� LW� UHSUHVHQWV�
MXELOHH��OLEHUW\��IUHHGRP� 

��:H�ZDQW�WR�IRFXV�RXU�DWWHQWLRQ�XSRQ�
WKH� OHDYHQHG� ORDYHV� WKDW� ZHUH� WR� EH�
EURXJKW� RXW� RI� WKHLU� KDELWDWLRQV� EH�
FDXVH� DOO� WKLQJV� WKDW�ZHUH�GRQH��ZHUH�
W\SHV�IRU�VRPHWKLQJ�HOVH��)RU�LQVWDQFH��
ZH� KDYH� UHYHDOHG� LQ� RXU� DUWLFOH� WKDW�
IRFXVHV�RQ�WKH�VKHDI�RI� ILUVWIUXLWV�WKDW�
WKH� VKHDI� UHSUHVHQWHG� WKH� UHVXUUHFWHG�
6DYLRU� IURP� WKH� GHDG�� ,W� ZDV� RIIHUHG�
LQ� WKH�PRUQLQJ� DIWHU� WKH� UHJXODU� 6DE�
EDWK� WKDW� RFFXUUHG� GXULQJ� WKH� GD\V� RI�
XQOHDYHQHG�EUHDG��WKH�ILUVW�GD\�RI�WKH�
ZHHN��� <DKVKXD� DVFHQGHG� WR� EH� DF�
FHSWHG� DV� WKH� ILUVWERUQ� IURP� WKH� GHDG�
RQ�WKDW�PRUURZ�DIWHU�WKH�6DEEDWK�GXU�
LQJ� WKH� GD\V� RI� XQOHDYHQHG� EUHDG��
³<DKVKXD� VDLWK� XQWR� KHU� �0LULDP���
7RXFK� PH� QRW�� IRU� ,� DP� QRW� \HW� DV�
FHQGHG� WR� P\� )DWKHU�� EXW� JR� WR� P\�
EUHWKUHQ��DQG�VD\�XQWR�WKHP��,�DVFHQG�
XQWR�P\�)DWKHU��DQG�\RXU�)DWKHU��DQG�
WR�P\�(ORKLP��DQG�\RXU�(ORKLP�´�-Q��

������ 

��7KH� FRXQWGRZQ� WR� 3HQWHFRVW� RU� WKH�
)HDVW�RI�:HHNV�RU�)HDVW�RI�)LUVWIUXLWV�
ZDV�EHJXQ�RQ�WKDW�YHU\�GD\�DQG�RQ�WKH�
ILIWLHWK�GD\� WKH�+RO\�6SLULW� �WKH�6SLULW�
RI� OLEHUW\� DQG� IUHHGRP�� ZDV� SRXUHG�
RXW� XSRQ� <DKVKXD¶V� GLVFLSOHV�� ³$QG�
ZKHQ� WKH� GD\� RI� 3HQWHFRVW� ZDV� IXOO\�
FRPH�� WKH\� ZHUH� DOO� ZLWK� RQH� DFFRUG�

LQ� RQH� SODFH�� $QG� VXGGHQO\� WKHUH�
FDPH� D� VRXQG� IURP� KHDYHQ� DV� RI� D�
UXVKLQJ�PLJKW\�ZLQG�� DQG� LW� ILOOHG� DOO�
WKH� KRXVH� ZKHUH� WKH\� ZHUH� VLWWLQJ��
$QG�WKHUH�DSSHDUHG�XQWR�WKHP�FORYHQ�
WRQJXHV�OLNH�DV�RI�ILUH��DQG�LW�VDW�XSRQ�
HDFK�RI�WKHP��$QG�WKH\�ZHUH�DOO�ILOOHG�
ZLWK� WKH� +RO\� 6SLULW�� DQG� EHJDQ� WR�
VSHDN�ZLWK�RWKHU�WRQJXHV��DV�WKH�6SLULW�
JDYH�WKHP�XWWHUDQFH�´�$FWV����-�� 

7+(�/($9(1('�/2$9(6 

��7KH� VKHDI� RI� ILUVWIUXLWV� WKDW� ZDV� RI�
IHUHG�RQ� WKH�PRUURZ�DIWHU� WKH� UHJXODU�
6DEEDWK� W\SLILHG� WKH� UHVXUUHFWHG� 6DY�
LRU�� :LWK� +LV� DFFHSWDQFH� DV� WKH�
ILUVWERUQ�IURP�WKH�GHDG��WKH�FRXQW�ZDV�
EHJXQ� WR� 3HQWHFRVW� ZKHUHLQ� WKH� 1HZ�
7HVWDPHQW� $VVHPEO\� ZDV� UDLVHG� XS��
7KH�WZR�ZDYH�ORDYHV�EDNHG�ZLWK�OHDY�
HQ� W\SLILHG� WKH� 1HZ� 7HVWDPHQW� $V�
VHPEO\�� %XW� ZK\� ZHUH� WKHUH� WZR�
ORDYHV"� :K\� ZHUH� WKH\� EDNHG� ZLWK�
OHDYHQ"� 7KHVH� TXHVWLRQV� DQG� RWKHUV�
PXVW�EH�DQVZHUHG� 

��7KH� GLVFLSOHV� XQGHUVWRRG� WKDW�
<DKVKXD� ZDV� WKH� SURPLVHG� 0HVVLDK��
³:KHQ�<DKVKXD�FDPH� LQWR� WKH� FRDVWV�
RI�&DHVDUHD�3KLOLSSL��KH�DVNHG�KLV�GLV�
FLSOHV��VD\LQJ��:KRP�GR�PHQ�VD\�WKDW�
,� WKH�6RQ�RI�PDQ�DP"�$QG� WKH\�VDLG��
6RPH�VD\� WKDW� WKRX�DUW�-RKQ� WKH�%DS�
WLVW��VRPH��(OL\DK��DQG�RWKHUV��-HUHPL�
DK�� RU� RQH� RI� WKH� SURSKHWV�� +H� VDLWK�
XQWR� WKHP�� %XW� ZKRP� VD\� \H� WKDW� ,�
DP"� $QG� 6LPRQ� 3HWHU� DQVZHUHG� DQG�
VDLG��7KRX�DUW�WKH�0HVVLDK�� WKH�6RQ�
RI�WKH�OLYLQJ�(ORKLP�´�0W�������-��� 

��7KH\�DOVR�XQGHUVWRRG� WKDW�+H��EHLQJ�
WKH� SURPLVHG� 0HVVLDK�� KDG� FRPH� WR�
UHVWRUH� WKH� NLQJGRP� WR� ,VUDHO�� ³:KHQ�
WKH\� WKHUHIRUH� ZHUH� FRPH� WRJHWKHU��
WKH\� DVNHG� RI� KLP�� VD\LQJ�� 0DVWHU��
ZLOW� WKRX� DW� WKLV� WLPH� UHVWRUH� DJDLQ�
WKH�NLQJGRP�WR�,VUDHO"´�$FWV����� 

��,VUDHO� KDG� EHHQ� VHSDUDWHG� LQWR� WZR�
NLQJGRPV�DIWHU� WKH�UHLJQ�RI�6RORPRQ��
VRQ� RI� 'DYLG�� 7KH� QRUWKHUQ� NLQJGRP�
ZDV� EHJXQ� WR� EH� UXOHG� E\� -HURERDP��
DQ� (SKUDLPLWH� RI� WKH� WULEH� RI� -RVHSK��
7KH� QRUWKHUQ� NLQJGRP� UHWDLQHG� WKH�
QDPH�,VUDHO�DQG�KHU�FDSLWDO�ZDV�DW�6D�
PDULD��7KH\�EHFDPH�NQRZQ�DV�WKH�WHQ�

:H�ZDQW�WR�IRFXV�RXU�

DWWHQWLRQ�XSRQ�WKH�

OHDYHQHG�ORDYHV�WKDW�ZHUH�

WR�EH�EURXJKW�RXW�RI�WKHLU�

KDELWDWLRQV�EHFDXVH�DOO�

WKLQJV�WKDW�ZHUH�GRQH��

ZHUH�W\SHV�IRU�VRPHWKLQJ�

HOVH� 

��:H�DUH�RI�WKRVH�DVVHPEOLHV�DQG�JURXSV�ZKR�REVHUYH�WKH�FRPPDQGHG�DQQXDO�KRO\�GD\V�DV�IRXQG�LQ�WKH�6FULSWXUHV��7KH�
DQQXDO�KRO\�GD\V�WHDFK�XV�VR�PDQ\��PDQ\�WKLQJV�LI�ZH�ZLOO�FKRRVH�WR�REVHUYH�WKHP�DQG�DOORZ�<DKZHK¶V�6SLULW�WR�JXLGH�XV��
/HW¶V�VHH�ZKDW�WKH�6SLULW�RI�<DKZHK�WHDFKHV�XV�DERXW�WKLV�DQQXDO�REVHUYDQFH�WKLV�\HDU� 

%\�-HUU\�+HDODQ 
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WULEHV�� 7KH� VRXWKHUQ� NLQJGRP� FRQWLQ�
XHG�WR�EH�UXOHG�DW�-HUXVDOHP�XQGHU�WKH�
GHVFHQGDQWV�RI�'DYLG��GHVFHQGDQWV�RI�
-XGDK�� 7KXV�� ZH� KDYH� WZR� NLQJGRPV�
ZKHUHLQ� WKH� WZR� ORDYHV� ZRXOG� UHSUH�
VHQW� 

��7KH�QRUWKHUQ�NLQJGRP�GHSDUWHG�IURP�
<DKZHK� ULJKW� DZD\� WXUQLQJ� EDFN� WR�
WKH�DERPLQDWLRQ�WKDW�$DURQ�DQG�,VUDHO�
FRPPLWWHG�E\�PDNLQJ� WKH�JROGHQ�FDOI�
DQG�ZRUVKLSSLQJ�LW�GXULQJ�0RVHV¶�IRU�
W\�GD\�WHQXUH�LQ�WKH�PRXQW�ZKHUHLQ�KH�
ZDV� UHFHLYLQJ� LQVWUXFWLRQV�FRQFHUQLQJ�
WKH�WDEHUQDFOH��SULHVWKRRG��HWF���([�����
–�����7KH�1RUWKHUQ�NLQJGRP�SODFHG�D�
JROGHQ� FDOI� LQ� %HWKHO� DQG� LQ� 'DQ��
<DKZHK�VHQW�+LV�SURSKHWV�WR�,VUDHO�WR�
ZDUQ� WKHP� WR� WXUQ� IURP� WKHLU� ZD\V��
EXW� WKH\� UHIXVHG�DQG�ZHUH�FDVW�RXW�RI�
WKH�ODQG�E\�����%&(� 

��-XGDK�FRQWLQXHG�WR�GZHOO�LQ�WKH�ODQG��
EXW� 6RORPRQ� KDG� HUHFWHG� WHPSOHV� WR�
DOO� RI� WKH�GHLWLHV�RI�KLV� IRUHLJQ�ZLYHV�
DQG� WKH� FKLOGUHQ� RI� ,VUDHO� XQGHU� WKH�
-HZLVK� NLQJV� ZHUH� DOVR� FRPPLWWLQJ�
DERPLQDWLRQV�� ³%HKROG�� \H� WUXVW� LQ�
O\LQJ� ZRUGV�� WKDW� FDQQRW� SURILW�� :LOO�
\H�VWHDO��PXUGHU��DQG�FRPPLW�DGXOWHU\��
DQG� VZHDU� IDOVHO\�� DQG� EXUQ� LQFHQVH�
XQWR� %DDO�� DQG� ZDON� DIWHU� RWKHU� JRGV�
ZKRP� \H� NQRZ� QRW�� $QG� FRPH� DQG�
VWDQG� EHIRUH�PH� LQ� WKLV� KRXVH��ZKLFK�
LV�FDOOHG�E\�P\�QDPH��DQG�VD\��:H�DUH�
GHOLYHUHG� WR� GR� DOO� WKHVH� DERPLQD�
WLRQV"�,V�WKLV�KRXVH��ZKLFK�LV�FDOOHG�E\�
P\�QDPH��EHFRPH�D�GHQ�RI�UREEHUV�LQ�
\RXU� H\HV"� %HKROG�� HYHQ� ,� KDYH� VHHQ�
LW��VDLWK�<DKZHK��%XW�JR�\H�QRZ�XQWR�
P\�SODFH�ZKLFK�ZDV�LQ�6KLORK��ZKHUH�
,� VHW� P\� QDPH� DW� WKH� ILUVW�� DQG� VHH�
ZKDW� ,�GLG� WR� LW�IRU�WKH�ZLFNHGQHVV�RI�
P\� SHRSOH� ,VUDHO�� $QG� QRZ�� EHFDXVH�
\H� KDYH� GRQH� DOO� WKHVH� ZRUNV�� VDLWK�
<DKZHK��DQG�,�VSDNH�XQWR�\RX��ULVLQJ�
XS� HDUO\� DQG� VSHDNLQJ�� EXW� \H� KHDUG�
QRW��DQG�,�FDOOHG�\RX��EXW�\H�DQVZHUHG�
QRW�� 7KHUHIRUH� ZLOO� ,� GR� XQWR� WKLV�
KRXVH�� ZKLFK� LV� FDOOHG� E\� P\� QDPH��
ZKHUHLQ� \H� WUXVW�� DQG� XQWR� WKH� SODFH�
ZKLFK� ,� JDYH� WR� \RX� DQG� WR� \RXU� ID�
WKHUV��DV�,�KDYH�GRQH�WR�6KLORK��$QG�,�
ZLOO� FDVW� \RX� RXW� RI� P\� VLJKW�� DV� ,�
KDYH� FDVW� RXW� DOO� \RXU� EUHWKUHQ�� HYHQ�
WKH�ZKROH�VHHG�RI�(SKUDLP��7KHUHIRUH�
SUD\� QRW� WKRX� IRU� WKLV� SHRSOH�� QHLWKHU�
OLIW�XS�FU\�QRU�SUD\HU�IRU�WKHP��QHLWKHU�
PDNH�LQWHUFHVVLRQ�WR�PH��IRU�,�ZLOO�QRW�
KHDU�WKHH�´�-HU�����-��� 

��,Q� RXU� DUWLFOH� HQWLWOHG� ³:KDW�/HDYHQ�
5HSUHVHQWV�´� �<DKVKXD¶V� :LWQHVV�

0DJD]LQH��0DU�� –� $SU�� ������ ZH� UH�
YHDOHG� WKDW� OHDYHQ� UHSUHVHQWV� VLQ� DQG�
IDOVH� GRFWULQH�� :KLOH� WKH� OHDYHQHG�
ORDYHV�FRXOG�KDYH�UHSUHVHQWHG�ERWK�RI�
WKH� KRXVHV� RI� ,VUDHO�� WKH\� ZHUH�
EURXJKW� IRUWK� RQ� WKH� )HDVW� RI� 3HQWH�
FRVW��ZKLFK�LV�WKH�VDPH�GD\�WKDW�<DK�
ZHK�UDLVHG�XS�WKH�1HZ�7HVWDPHQW�$V�
VHPEO\� DV� UHYHDOHG� LQ� $FWV� ��� 7KH�
$SRVWOH�3DXO�UHYHDOV�PRUH�FRQFHUQLQJ�
ZKDW� WKH� WZR� ORDYHV� UHSUHVHQW��
³:KHUHIRUH� UHPHPEHU�� WKDW� \H� EHLQJ�
LQ�WLPH�SDVW�*HQWLOHV�LQ�WKH�IOHVK��ZKR�
DUH� FDOOHG� 8QFLUFXPFLVLRQ� E\� WKDW�
ZKLFK� LV� FDOOHG� WKH� &LUFXPFLVLRQ� LQ�
WKH�IOHVK�PDGH�E\�KDQGV��7KDW�DW� WKDW�
WLPH� \H� ZHUH� ZLWKRXW� WKH� 0HVVLDK��
EHLQJ� DOLHQV� IURP� WKH� FRPPRQZHDOWK�
RI�,VUDHO��DQG�VWUDQJHUV�IURP�WKH�FRYH�
QDQWV�RI�SURPLVH��KDYLQJ�QR�KRSH��DQG�
ZLWKRXW� <DKZHK� LQ� WKH� ZRUOG�� %XW�
QRZ� LQ� WKH�0HVVLDK�<DKVKXD� \H�ZKR�
VRPHWLPHV�ZHUH�IDU�RII�DUH�PDGH�QLJK�
E\�WKH�EORRG�RI�0HVVLDK��)RU�KH�LV�RXU�
SHDFH��ZKR� KDWK�PDGH� ERWK� RQH�� DQG�
KDWK�EURNHQ�GRZQ� WKH�PLGGOH�ZDOO�RI�
SDUWLWLRQ� EHWZHHQ� XV�� +DYLQJ� DERO�
LVKHG�LQ�KLV�IOHVK�WKH�HQPLW\��HYHQ�WKH�
ODZ� RI� FRPPDQGPHQWV� FRQWDLQHG� LQ�
RUGLQDQFHV�� IRU� WR�PDNH� LQ�KLPVHOI�RI�
WZDLQ�RQH�QHZ�PDQ��VR�PDNLQJ�SHDFH��
$QG�WKDW�KH�PLJKW�UHFRQFLOH�ERWK�XQWR�
<DKZHK� LQ� RQH� ERG\� E\� WKH� FURVV��

KDYLQJ� VODLQ� WKH� HQPLW\� WKHUHE\��$QG�
FDPH� DQG� SUHDFKHG� SHDFH� WR� \RX�
ZKLFK�ZHUH�DIDU�RII��DQG�WR� WKHP�WKDW�
ZHUH�QLJK�´�(SK������-��� 

��7KH� ORDYHV�� WKXVO\�� ZRXOG� UHSUHVHQW�
ERWK�WKH�,VUDHOLWHV�ZKR�KDG�EHHQ�PDGH�
WKH� FRPPRQZHDOWK� RI� <DKZHK�
WKURXJK� WKH� &RYHQDQW� RI�0RVHV�� DQG�
WKH� QRQ-+HEUHZV�� WKH� QRQ-,VUDHOLWHV�
ZKR� ZHUH� H[FOXGHG� IURP� WKDW� FRP�
PRQZHDOWK� WKURXJK� WKDW� VDPH� FRYH�
QDQW��%RWK�,VUDHO�DQG�-XGDK�ZHUH�VRZQ�
DPRQJ� WKH� QDWLRQV� RI� WKH� HDUWK� EH�
FDXVH� RI� WKHLU� XQIDLWKIXOQHVV� WR� WKH�
FRYHQDQW� 

/($9(1 

��7KH� ORDYHV� ZHUH� OHDYHQHG�� ZKLFK�
W\SLILHV�WKH�FXUUHQW�VWDWH�RI�WKH�DVVHP�
EO\��7KH�$SRVWOH�3DXO�PDGH�WKLV�FOHDU�

LQ� WKH� ERRN� RI� 5RPDQV�� ³:KHUHIRUH��
P\�EUHWKUHQ��\H�DOVR�DUH�EHFRPH�GHDG�
WR�WKH�ODZ�E\�WKH�ERG\�RI�WKH�0HVVLDK��
WKDW� \H� VKRXOG� EH�PDUULHG� WR� DQRWKHU��
HYHQ� WR� KLP� ZKR� LV� UDLVHG� IURP� WKH�
GHDG�� WKDW�ZH� VKRXOG�EULQJ� IRUWK� IUXLW�
XQWR� <DKZHK�� )RU� ZKHQ� ZH� ZHUH� LQ�
WKH� IOHVK�� WKH� PRWLRQV� RI� VLQV�� ZKLFK�
ZHUH� E\� WKH� ODZ�� GLG� ZRUN� LQ� RXU�
PHPEHUV� WR� EULQJ� IRUWK� IUXLW� XQWR�
GHDWK��%XW�QRZ�ZH�DUH�GHOLYHUHG�IURP�
WKH� ODZ�� WKDW� EHLQJ� GHDG� ZKHUHLQ� ZH�
ZHUH� KHOG�� WKDW� ZH� VKRXOG� VHUYH� LQ�
QHZQHVV� RI� VSLULW�� DQG�QRW� LQ� WKH� ROG�
QHVV� RI� WKH� OHWWHU��:KDW� VKDOO� ZH� VD\�
WKHQ"� ,V� WKH� ODZ� VLQ"�<DKZHK� IRUELG��
1D\�� ,�KDG�QRW�NQRZQ�VLQ��EXW�E\� WKH�
ODZ��IRU� ,�KDG�QRW�NQRZQ� OXVW�� H[FHSW�
WKH�ODZ�KDG�VDLG��7KRX�VKDOW�QRW�FRYHW��
%XW� VLQ�� WDNLQJ� RFFDVLRQ� E\� WKH� FRP�
PDQGPHQW��ZURXJKW�LQ�PH�DOO�PDQQHU�
RI�FRQFXSLVFHQFH��)RU�ZLWKRXW�WKH�ODZ�
VLQ�ZDV�GHDG��)RU�,�ZDV�DOLYH�ZLWKRXW�
WKH�ODZ�RQFH��EXW�ZKHQ�WKH�FRPPDQG�
PHQW� FDPH�� VLQ� UHYLYHG�� DQG� ,� GLHG��
$QG� WKH� FRPPDQGPHQW�� ZKLFK� ZDV�
RUGDLQHG� WR� OLIH�� ,� IRXQG� WR� EH� XQWR�
GHDWK��)RU�VLQ�� WDNLQJ�RFFDVLRQ�E\�WKH�
FRPPDQGPHQW��GHFHLYHG�PH��DQG�E\�LW�
VOHZ�PH��:KHUHIRUH� WKH� ODZ� LV� KRO\��
DQG�WKH�FRPPDQGPHQW�KRO\��DQG�MXVW��
DQG� JRRG�� :DV� WKHQ� WKDW� ZKLFK� LV�
JRRG� PDGH� GHDWK� XQWR� PH"� <DKZHK�
IRUELG�� %XW� VLQ�� WKDW� LW� PLJKW� DSSHDU�
VLQ�� ZRUNLQJ� GHDWK� LQ� PH� E\� WKDW�
ZKLFK� LV� JRRG�� WKDW� VLQ� E\� WKH� FRP�
PDQGPHQW� PLJKW� EHFRPH� H[FHHGLQJ�
VLQIXO�� )RU� ZH� NQRZ� WKDW� WKH� ODZ� LV�
VSLULWXDO�� EXW� ,� DP� FDUQDO�� VROG� XQGHU�
VLQ�� )RU� WKDW� ZKLFK� ,� GR� ,� DOORZ� QRW��
IRU� ZKDW� ,� ZRXOG�� WKDW� GR� ,� QRW�� EXW�
ZKDW�,�KDWH��WKDW�GR�,��,I�WKHQ�,�GR�WKDW�
ZKLFK�,�ZRXOG�QRW��,�FRQVHQW�XQWR�WKH�
ODZ�WKDW� LW� LV�JRRG��1RZ� WKHQ� LW� LV�QR�
PRUH�,�WKDW�GR�LW��EXW�VLQ�WKDW�GZHOOHWK�
LQ�PH��)RU�,�NQRZ�WKDW�LQ�PH��WKDW�LV��
LQ�P\� IOHVK���GZHOOHWK�QR�JRRG� WKLQJ��
IRU�WR�ZLOO�LV�SUHVHQW�ZLWK�PH��EXW�KRZ�
WR� SHUIRUP� WKDW� ZKLFK� LV� JRRG� ,� ILQG�
QRW�� )RU� WKH� JRRG� WKDW� ,� ZRXOG� ,� GR�
QRW�� EXW� WKH� HYLO� ZKLFK� ,� ZRXOG� QRW��
WKDW�,�GR��1RZ�LI�,�GR�WKDW�,�ZRXOG�QRW��
LW� LV�QR�PRUH� ,� WKDW�GR� LW��EXW� VLQ� WKDW�
GZHOOHWK�LQ�PH��,�ILQG�WKHQ�D�ODZ��WKDW��
ZKHQ�,�ZRXOG�GR�JRRG��HYLO�LV�SUHVHQW�
ZLWK� PH�� )RU� ,� GHOLJKW� LQ� WKH� ODZ� RI�
<DKZHK� DIWHU� WKH� LQZDUG�PDQ�� %XW� ,�
VHH�DQRWKHU�ODZ�LQ�P\�PHPEHUV��ZDU�
ULQJ�DJDLQVW� WKH� ODZ�RI�P\�PLQG��DQG�
EULQJLQJ�PH� LQWR� FDSWLYLW\� WR� WKH� ODZ�
RI� VLQ� ZKLFK� LV� LQ� P\� PHPEHUV�� 2�

7KH�ORDYHV�ZHUH�OHDYHQHG��

ZKLFK�W\SLILHV�WKH�FXUUHQW�

VWDWH�RI�WKH�DVVHPEO\� 
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ZUHWFKHG� PDQ� WKDW� ,� DP�� ZKR� VKDOO�
GHOLYHU� PH� IURP� WKH� ERG\� RI� WKLV�
GHDWK"´�5R�����-��� 

��:KDW�LV�3DXO�VD\LQJ�KHUH"�7KH�0HV�
VLDK� GLHG� VR� WKDW� RXU� WUDQVJUHVVLRQV��
RXU� VLQ�� RXU� ODZ-EUHDNLQJ� PLJKW� EH�
IRUJLYHQ�� 2QFH� ZH� DUH� EDSWL]HG� DQG�
ZDVKHG� FOHDQ� IURP� RXU� VLQV�� WKHQ�ZH�
DUH� DOLYH� ZLWKRXW� WKH� ODZ�� %XW� 3DXO�
UHYHDOV�WKDW�HYHQ� WKRXJK�KH�ZDV�GHDG�
WR�WKH�ODZ��VLQ�UHYLYHG�EHFDXVH�WKHUH�LV�
D� ODZ�RI� VLQ� LQ� WKH� IOHVK��7KDW� ODZ�RI�
VLQ�LV�WKH�OHDYHQ�RI�WKH�IOHVK�DQG�HYHQ�
WKRXJK� D� SHUVRQ� PD\� EH� FDOOHG� DQG�
IRUJLYHQ� DQG� KDV� UHFHLYHG� DQ� HDUQHVW�
RI� WKH� 6SLULW�� WKH� SUREOHP� LV� WKDW� WKH�
IOHVK�GRHV�QRW�VWD\�GRUPDQW��3DXO�VD\V�
WKDW�VLQ�UHYLYHV� 

��6LQ�LV�WKH�WUDQVJUHVVLRQ�RI�WKH�ODZ����
-Q��������-RKQ�ZULWHV�WR�XV�HQFRXUDJLQJ�
XV� WKDW�ZH� VLQ� QRW� ��� -Q�� ������%XW� LQ�
WKH�YHU\�VDPH�VHQWHQFH�KH�VD\V��³$QG�
LI� DQ\�PDQ� VLQ��ZH� KDYH� DQ� DGYRFDWH�
ZLWK�WKH�)DWKHU��<DKVKXD�WKH�0HVVLDK�
WKH� ULJKWHRXV��$QG�KH� LV� WKH� SURSLWLD�
WLRQ�IRU�RXU�VLQV��DQG�QRW�IRU�RXUV�RQ�
O\�� EXW� DOVR� IRU� WKH� VLQV� RI� WKH�ZKROH�
ZRUOG�´���-Q�����-�� 

��3DXO� UHYHDOV� LQ�5RPDQV���DQG�*DOD�
WLDQV� �� WKDW�ZH�PXVW� VWUXJJOH� DJDLQVW�
WKH�ODZ�RI�VLQ�LQ�WKH�IOHVK��6RPHWLPHV�
LW� LV� VR� IUXVWUDWLQJ� EHFDXVH� LW� VHHPV�
OLNH� D� ORVLQJ�EDWWOH�� DQG� WKDW� LV�ZKHQ��
LQ� KLV� IUXVWUDWLRQ�� KH� FULHV�� ³2�
ZUHWFKHG� PDQ� WKDW� ,� DP�� :KR� VKDOO�
GHOLYHU� PH� IURP� WKH� ERG\� RI� WKLV�
GHDWK"� �5R���������7KH�DQVZHU� FRPHV�
LPPHGLDWHO\�� ³,� WKDQN� <DKZHK�
WKURXJK� <DKVKXD� WKH� 0HVVLDK� RXU�
6RYHUHLJQ�´�Y������ �ILUVW�SDUW��%XW�QR�
WLFH� KRZ� KH� ILQLVKHV� YHUVH� ���� ³6R�
WKHQ�ZLWK�WKH�PLQG�,�P\VHOI�VHUYH�WKH�
ODZ�RI�<DKZHK��EXW�ZLWK�WKH�IOHVK�WKH�
ODZ�RI�VLQ�´ 

��+H� UHYHDOV� HOVHZKHUH� WKDW� IOHVK� DQG�
EORRG� FDQQRW� LQKHULW� WKH� NLQJGRP� RI�
KHDYHQ��³1RZ�WKLV�,�VD\��EUHWKUHQ��WKDW�
IOHVK� DQG� EORRG� FDQQRW� LQKHULW� WKH�
NLQJGRP�RI�(ORKLP��QHLWKHU�GRWK�FRU�
UXSWLRQ� LQKHULW� LQFRUUXSWLRQ�´� �� &RU��
������� 7KXV�� WKH� WZR� ORDYHV� EDNHG�
ZLWK�OHDYHQ�UHSUHVHQW�WKH�FXUUHQW�VWDWH�
RI�WKH�DVVHPEO\��WKH�ERG\�RI�WKH�0HV�
VLDK�� :H� RQO\� UHFHLYH� DQ� HDUQHVW� RI�
WKH�VSLULW��ZKLFK�LV�D�GRZQ�SD\PHQW�WR�
KROG�XV�XQWLO�WKH�GD\�RI�UHGHPSWLRQ��,Q�
WKLV�VWDWH��ZH�DUH�VWLOO�VXEMHFW�WR�WKH�VLQ�
WKDW� LV� LQ� WKH� IOHVK� DQG�PXVW� UHVLVW� LW�
ZLWK� WKH� SRZHU� RI� WKH� 6SLULW� WKURXJK�
REHGLHQFH�WR�WKH�FRPPDQGPHQWV� 

7+(�:,71(66 

��,I� \RX�ZLOO� UHDG�5HYHODWLRQ� FKDSWHUV�
�� DQG� ��� \RX� ZLOO� ILQG� D� WKXPEQDLO�
VNHWFK�RI�WKH�KLVWRU\�RI�WKH�1HZ�7HV�
WDPHQW� $VVHPEO\�� 2QO\� WZR� DVVHP�
EOLHV� KDYH� QRWKLQJ� EDG� VDLG� DERXW�
WKHP�� 2QH�� WKH� 6P\UQD� $VVHPEO\� LV�
SHUVHFXWHG�DQG�PDUW\UHG�WR�WKH�JUDYH��
7KH�RWKHU��WKH�3KLODGHOSKLD�$VVHPEO\��
GRHV� QRW� GHQ\� +LV� QDPH�� 7KLV� FDQ�
PHDQ� PDQ\� WKLQJV�� 7KH� ILUVW�� RI�
FRXUVH�� LV� H[DFWO\� ZKDW� LW� VD\V�� +LV�
QDPH� ZDV� <DKVKXD�� QRW� -HVXV�� %XW�
DERYH� WKDW�� WKH� YHU\� ZRUG� ³QDPH´� LQ�
+HEUHZ� DOVR� PHDQV� DXWKRULW\�� KRQRU��
FKDUDFWHU�� HWF��7KH� IOHVK�ZLWK� WKH� ODZ�
RI�VLQ�FRQWDLQHG� WKHUHLQ� LV�FRUUXSWLEOH�
DQG�PRUWDO��,W�LV�ILOOHG�ZLWK�OHDYHQ�DQG�
LV� QRW� VXLWDEOH� IRU� WKH� NLQJGRP� RI�
KHDYHQ�� :H� PXVW� EH� UHVXUUHFWHG� RU�
FKDQJHG�IURP�WKDW�ZKLFK�LV�PRUWDO�DQG�
FRUUXSWLEOH� WR� WKDW� ZKLFK� LV� LPPRUWDO�
DQG�LQFRUUXSWLEOH� 

��2XU�FXUUHQW�PLVVLRQ�LV�QRW�WR�GHFODUH�
RXUVHOYHV�� EXW� WR� EH� VXEMHFW� WR� WKH�
6SLULW� RI� WUXWK�� ZKLFK� ZLWQHVVHV� RI�
<DKVKXD�DQG�KRZ�+H� LV� VSRNHQ�RI� LQ�
WKH�6FULSWXUHV��+H�GHFODUHG�WR�WKH�SHR�
SOH�RI�+LV�GD\��³6HDUFK�WKH�VFULSWXUHV��
IRU� LQ� WKHP� \H� WKLQN� \H� KDYH� HWHUQDO�
OLIH��DQG�WKH\�DUH�WKH\�ZKLFK�WHVWLI\�RI�
PH��$QG�\H�ZLOO�QRW�FRPH�WR�PH��WKDW�

\H�PLJKW�KDYH� OLIH�� ,� UHFHLYH�QRW�KRQ�
RXU�IURP�PHQ��%XW�,�NQRZ�\RX��WKDW�\H�
KDYH�QRW�WKH�ORYH�RI�<DKZHK�LQ�\RX��,�
DP�FRPH�LQ�P\�)DWKHU
V�QDPH��DQG�\H�
UHFHLYH�PH�QRW�� LI� DQRWKHU�VKDOO�FRPH�
LQ�KLV�RZQ�QDPH��KLP�\H�ZLOO�UHFHLYH��
+RZ� FDQ� \H� EHOLHYH�� ZKLFK� UHFHLYH�
KRQRXU� RQH� RI� DQRWKHU�� DQG� VHHN� QRW�
WKH�KRQRXU�WKDW�FRPHWK�IURP�<DKZHK�
RQO\"�'R�QRW� WKLQN� WKDW� ,�ZLOO� DFFXVH�
\RX� WR� WKH� )DWKHU�� WKHUH� LV� RQH� WKDW�
DFFXVHWK� \RX�� HYHQ� 0RVHV�� LQ� ZKRP�
\H�WUXVW��)RU�KDG� \H� EHOLHYHG�0RVHV��
\H� ZRXOG� KDYH� EHOLHYHG�PH�� IRU� KH�
ZURWH�RI�PH��%XW�LI�\H�EHOLHYH�QRW�KLV�
ZULWLQJV�� KRZ� VKDOO� \H� EHOLHYH� P\�
ZRUGV"´�-Q������-��� 

��+H�WROG�+LV�GLVFLSOHV��³,I�\H�ORYH�PH��
NHHS� P\� FRPPDQGPHQWV�� $QG� ,� ZLOO�
SUD\�WKH�)DWKHU��DQG�KH�VKDOO�JLYH�\RX�
DQRWKHU�&RPIRUWHU�� WKDW�KH�PD\�DELGH�
ZLWK�\RX�IRU�HYHU��(YHQ�WKH� 6SLULW� RI�
WUXWK�� ZKRP� WKH� ZRUOG� FDQQRW� UH�
FHLYH�� EHFDXVH� LW� VHHWK� KLP� QRW�� QHL�
WKHU� NQRZHWK� KLP�� EXW� \H� NQRZ� KLP��
IRU�KH�GZHOOHWK�ZLWK�\RX��DQG�VKDOO�EH�
LQ�\RX«�%XW� WKH�&RPIRUWHU��ZKLFK� LV�
WKH�+RO\�6SLULW��ZKRP�WKH�)DWKHU�ZLOO�
VHQG� LQ�P\� QDPH�� KH� VKDOO� WHDFK� \RX�
DOO�WKLQJV��DQG�EULQJ�DOO�WKLQJV�WR�\RXU�
UHPHPEUDQFH��ZKDWVRHYHU�,�KDYH�VDLG�
XQWR� \RX�´� -Q�� �����-���� ���� ³%XW�
ZKHQ�WKH�&RPIRUWHU�LV�FRPH��ZKRP�,�
ZLOO� VHQG� XQWR� \RX� IURP� WKH� )DWKHU��
HYHQ� WKH� 6SLULW� RI� WUXWK�� ZKLFK� SUR�
FHHGHWK�IURP�WKH�)DWKHU��KH� VKDOO� WHV�
WLI\�RI�PH�´�-Q���������³1HYHUWKHOHVV�,�
WHOO� \RX� WKH� WUXWK�� ,W� LV� H[SHGLHQW� IRU�
\RX� WKDW� ,� JR� DZD\�� IRU� LI� ,� JR� QRW�
DZD\�� WKH� &RPIRUWHU� ZLOO� QRW� FRPH�
XQWR� \RX�� EXW� LI� ,� GHSDUW�� ,� ZLOO� VHQG�
KLP�XQWR�\RX��$QG�ZKHQ�KH� LV�FRPH��
KH�ZLOO� UHSURYH� WKH�ZRUOG�RI� VLQ�� DQG�
RI�ULJKWHRXVQHVV��DQG�RI�MXGJPHQW��2I�
VLQ�� EHFDXVH� WKH\� EHOLHYH� QRW� RQ� PH��
2I� ULJKWHRXVQHVV��EHFDXVH� ,� JR� WR�P\�
)DWKHU�� DQG� \H� VHH� PH� QR� PRUH�� 2I�
MXGJPHQW�� EHFDXVH� WKH� SULQFH� RI� WKLV�
ZRUOG� LV� MXGJHG�� ,� KDYH� \HW� PDQ\�
WKLQJV� WR� VD\�XQWR�\RX��EXW�\H�FDQQRW�
EHDU� WKHP� QRZ��+RZEHLW� ZKHQ� KH��
WKH� 6SLULW� RI� WUXWK�� LV� FRPH�� KH�ZLOO�
JXLGH�\RX�LQWR�DOO�WUXWK��IRU�KH�VKDOO�
QRW�VSHDN�RI�KLPVHOI��EXW�ZKDWVRHY�
HU�KH�VKDOO�KHDU��WKDW�VKDOO�KH�VSHDN��
DQG� KH� ZLOO� VKHZ� \RX� WKLQJV� WR�
FRPH�� +H� VKDOO� JORULI\� PH�� IRU� KH�
VKDOO�UHFHLYH�RI�PLQH��DQG�VKDOO�VKHZ�
LW� XQWR� \RX��$OO�WKLQJV�WKDW�WKH�)DWKHU�
KDWK�DUH�PLQH��WKHUHIRUH�VDLG�,��WKDW�KH�
VKDOO� WDNH� RI�PLQH�� DQG� VKDOO� VKHZ� LW�
XQWR�\RX´�-Q������-��� 

��7KXV�� RXU� ZLWQHVV� PXVW� EH� DERXW�
<DKVKXD� DQG� +LV� IXOILOOPHQW� RI� WKH�
6FULSWXUHV� 

),567)58,76 

��7KH� OHDYHQHG� ORDYHV� WKDW� ZHUH�
EURXJKW� IRUWK� ZHUH� FDOOHG� ³WKH�
ILUVWIUXLWV�XQWR�<DKZHK´��/HY����������
7KH� +HEUHZ� ZRUG� IRU� ³ILUVWIUXLWV´� LV�
ELNNXZULP� (mrwkb��� ,W� LV� GHILQHG� DV�
WKH� ILUVW-IUXLWV� RI� WKH� FURS� �6WURQJ¶V�
([KDXVWLYH�&RQFRUGDQFH��DQG� LV�JHQ�
HUDOO\� WUDQVODWHG� DV� ILUVW� IUXLW�� KDVW\�
IUXLW�� HWF�� ,W� VWHPV� IURP� DQRWKHU� +H�
EUHZ� ZRUG� ZKLFK� LV� EDNDU� �rkb��
ZKLFK� LV� GHILQHG� DV�� WR� EXUVW� WKH�

7KH�OHDYHQHG�ORDYHV�WKDW�

ZHUH�EURXJKW�IRUWK�ZHUH�

FDOOHG�³WKH�ILUVWIUXLWV�

XQWR�<DKZHK´��/HY��

�������� 
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ZRPE��L�H���FDXVDWLYHO\��EHDU�RU�PDNH�
HDUO\�IUXLW��RI�ZRPDQ�RU�WUHH���DOVR��DV�
GHQRPLQDWLYH� IURP� ������ WR� JLYH� WKH�
ELUWKULJKW���,%,'� 

��7KH� ILUVWIUXLWV� DVVHPEO\� ZDV� UDLVHG�
XS�RQ�WKH�)HDVW�RI�3HQWHFRVW�ZKHQ�WKH�
+RO\�6SLULW�ZDV�JLYHQ�WR�WKH�GLVFLSOHV��
:H� KDYH� FRPH� GRZQ� WKURXJK� DOPRVW�
WZR� WKRXVDQG� \HDUV� QRZ� ZKLOH� WKH�
ILUVWIUXLWV� DUH� EHLQJ� VHDOHG� ZLWK� WKH�
+RO\� 6SLULW� RI� SURPLVH�� <DKVKXD��
+LPVHOI��VDLG�WKDW�PDQ\�DUH�FDOOHG��EXW�
IHZ� DUH� FKRVHQ� �0W�� �������� 'XULQJ�
WKLV� SHULRG� RI� WLPH�� WKH� OHDYHQHG�
ORDYHV�KDYH�DSSOLHG�WR�WKH�1HZ�7HVWD�
PHQW�$VVHPEO\�� %XW� WKH� GD\� LV� FRP�
LQJ�� DV� 3DXO� ZURWH�� ZKHQ� WKH� PRUWDO�
DQG� FRUUXSWLEOH�ZLOO� EH� UHVXUUHFWHG� RU�
FKDQJHG� WR� LPPRUWDO� DQG� LQFRUUXSWL�
EOH��7KLV�ZLOO� WDNH�SODFH� VRPHWLPH� LQ�
WKH�QHDU�IXWXUH�RQ�DQRWKHU�DQQXDO�KRO\�
GD\��WKH�QH[W�KRO\�GD\�WR�EH�IXOILOOHG� 

��7KH�ERRN�RI�5HYHODWLRQ�VSHDNV�RI�WKH�
ILUVW�UHVXUUHFWLRQ��³$QG�,�VDZ�DQ�DQJHO�
FRPH� GRZQ� IURP� KHDYHQ�� KDYLQJ� WKH�
NH\� RI� WKH� ERWWRPOHVV� SLW� DQG� D� JUHDW�
FKDLQ�LQ�KLV�KDQG��$QG�KH�ODLG�KROG�RQ�
WKH�GUDJRQ�� WKDW�ROG� VHUSHQW��ZKLFK� LV�
WKH�'HYLO��DQG�6DWDQ��DQG�ERXQG�KLP�D�
WKRXVDQG�\HDUV��$QG�FDVW�KLP�LQWR�WKH�
ERWWRPOHVV� SLW�� DQG� VKXW� KLP� XS�� DQG�
VHW� D� VHDO� XSRQ� KLP�� WKDW� KH� VKRXOG�
GHFHLYH� WKH� QDWLRQV� QR� PRUH�� WLOO� WKH�
WKRXVDQG� \HDUV� VKRXOG� EH� IXOILOOHG��
DQG�DIWHU�WKDW�KH�PXVW�EH�ORRVHG�D�OLW�
WOH� VHDVRQ�� $QG� ,� VDZ� WKURQHV�� DQG�
WKH\�VDW�XSRQ�WKHP��DQG�MXGJPHQW�ZDV�
JLYHQ�XQWR�WKHP��DQG�,� VDZ� WKH� VRXOV�
RI�WKHP�WKDW�ZHUH�EHKHDGHG�IRU�WKH�
ZLWQHVV� RI� <DKVKXD�� DQG� IRU� WKH�
ZRUG� RI� <DKZHK��DQG�ZKLFK�KDG�QRW�
ZRUVKLSSHG� WKH� EHDVW�� QHLWKHU� KLV� LP�
DJH�� QHLWKHU� KDG� UHFHLYHG� KLV� PDUN�
XSRQ� WKHLU� IRUHKHDGV�� RU� LQ� WKHLU�
KDQGV�� DQG� WKH\� OLYHG� DQG� UHLJQHG�
ZLWK� WKH� 0HVVLDK� D� WKRXVDQG� \HDUV��
%XW� WKH� UHVW� RI� WKH� GHDG� OLYHG� QRW�
DJDLQ� XQWLO� WKH� WKRXVDQG� \HDUV� ZHUH�
ILQLVKHG��7KLV� LV� WKH�ILUVW� UHVXUUHFWLRQ��
%OHVVHG� DQG� KRO\� LV� KH� WKDW� KDWK� SDUW�
LQ� WKH� ILUVW� UHVXUUHFWLRQ�� RQ� VXFK� WKH�
VHFRQG�GHDWK�KDWK�QR�SRZHU��EXW�WKH\�
VKDOO�EH�SULHVWV�RI�<DKZHK�DQG�RI�WKH�
0HVVLDK�� DQG� VKDOO� UHLJQ� ZLWK� KLP� D�
WKRXVDQG�\HDUV�´�5HY������-�� 

��$QRWKHU� WLPH�RI�JUHDW�SHUVHFXWLRQ� LV�
JRLQJ� WR� FRPH�XSRQ�<DKVKXD¶V�GLVFL�
SOHV��7KLV� LV� UHYHDOHG� LQ� WKH� ILIWK�VHDO�
RI� FKDSWHU� ��� ³$QG� ZKHQ� KH� KDG�
RSHQHG� WKH�ILIWK�VHDO�� ,�VDZ�XQGHU� WKH�

DOWDU�WKH�VRXOV�RI�WKHP�WKDW�ZHUH�VODLQ�
IRU� WKH�ZRUG� RI�<DKZHK�� DQG� IRU� WKH�
WHVWLPRQ\�ZKLFK� WKH\� KHOG��$QG� WKH\�
FULHG�ZLWK� D� ORXG� YRLFH�� VD\LQJ��+RZ�
ORQJ��2�6RYHUHLJQ��KRO\�DQG�WUXH��GRVW�
WKRX� QRW� MXGJH� DQG� DYHQJH� RXU� EORRG�
RQ�WKHP�WKDW�GZHOO�RQ�WKH�HDUWK"�$QG�
ZKLWH� UREHV� ZHUH� JLYHQ� XQWR� HYHU\�
RQH� RI� WKHP�� DQG� LW� ZDV� VDLG� XQWR�
WKHP��WKDW�WKH\�VKRXOG�UHVW�\HW�IRU�D�
OLWWOH� VHDVRQ�� XQWLO� WKHLU� IHOORZV�
HUYDQWV� DOVR� DQG� WKHLU� EUHWKUHQ��
WKDW� VKRXOG� EH� NLOOHG� DV� WKH\� ZHUH��
VKRXOG�EH�IXOILOOHG�´�Y�Y���-��� 

��7KH\� ZLOO� DOO� EH� UHVXUUHFWHG� DW� WKH�
VRXQG� RI� WKH� WUXPSHW� RI� <DKZHK��
³%HKROG�� ,� VKHZ� \RX� D� P\VWHU\�� :H�
VKDOO�QRW�DOO�VOHHS��EXW�ZH�VKDOO�DOO�EH�
FKDQJHG�� ,Q� D� PRPHQW�� LQ� WKH� WZLQ�
NOLQJ�RI�DQ�H\H��DW� WKH� ODVW� WUXPS��IRU�
WKH� WUXPSHW� VKDOO� VRXQG�� DQG� WKH�
GHDG� VKDOO� EH� UDLVHG� LQFRUUXSWLEOH��
DQG� ZH� VKDOO� EH� FKDQJHG�� )RU� WKLV�
FRUUXSWLEOH� PXVW� SXW� RQ� LQFRUUXSWLRQ��
DQG�WKLV�PRUWDO�PXVW�SXW�RQ�LPPRUWDO�
LW\�� 6R� ZKHQ� WKLV� FRUUXSWLEOH� VKDOO�
KDYH� SXW� RQ� LQFRUUXSWLRQ�� DQG� WKLV�
PRUWDO� VKDOO� KDYH�SXW�RQ� LPPRUWDOLW\��
WKHQ�VKDOO�EH�EURXJKW� WR�SDVV� WKH�VD\�
LQJ�WKDW�LV�ZULWWHQ��'HDWK�LV�VZDOORZHG�
XS� LQ� YLFWRU\�� 2� GHDWK�� ZKHUH� LV� WK\�
VWLQJ"�2�JUDYH��ZKHUH� LV� WK\� YLFWRU\"��

7KH� VWLQJ� RI� GHDWK� LV� VLQ�� DQG� WKH�
VWUHQJWK� RI� VLQ� LV� WKH� ODZ��%XW� WKDQNV�
EH� WR� <DKZHK�� ZKLFK� JLYHWK� XV� WKH�
YLFWRU\� WKURXJK� RXU� 6RYHUHLJQ�
<DKVKXD� WKH�0HVVLDK�� 7KHUHIRUH�� P\�
EHORYHG� EUHWKUHQ�� EH� \H� VWHGIDVW�� XQ�
PRYHDEOH�� DOZD\V� DERXQGLQJ� LQ� WKH�
ZRUN� RI� WKH� 6RYHUHLJQ�� IRUDVPXFK� DV�
\H� NQRZ� WKDW� \RXU� ODERXU� LV� QRW� LQ�
YDLQ�LQ�<DKZHK�´���&RU�������-��� 

��7KHUH�ZLOO�QR�ORQJHU�EH�DQ\�OHDYHQ�LQ�
WKHLU� ERGLHV�� IRU� WKH\� ZLOO� KDYH� EHHQ�
UHVXUUHFWHG� ZLWK� QHZ� LQFRUUXSWLEOH�
DQG�LPPRUWDO�ERGLHV��7KHVH�UHVXUUHFW�

HG� ILUVWIUXLWV� DUH� UHYHDOHG� LQ� 5HYHOD�
WLRQ�IRXUWHHQ��³$QG� ,� ORRNHG��DQG�� OR��
D�/DPE�VWRRG�RQ�WKH�PRXQW�6LRQ��DQG�
ZLWK� KLP� DQ� KXQGUHG� IRUW\� DQG� IRXU�
WKRXVDQG�� KDYLQJ� KLV� )DWKHU
V� QDPH�
ZULWWHQ�LQ�WKHLU�IRUHKHDGV��$QG�,�KHDUG�
D� YRLFH� IURP� KHDYHQ�� DV� WKH� YRLFH� RI�
PDQ\� ZDWHUV�� DQG� DV� WKH� YRLFH� RI� D�
JUHDW�WKXQGHU��DQG�,�KHDUG�WKH�YRLFH�RI�
KDUSHUV�KDUSLQJ�ZLWK� WKHLU�KDUSV��$QG�
WKH\� VXQJ� DV� LW� ZHUH� D� QHZ� VRQJ� EH�
IRUH� WKH� WKURQH�� DQG� EHIRUH� WKH� IRXU�
EHDVWV�� DQG� WKH� HOGHUV�� DQG� QR� PDQ�
FRXOG�OHDUQ� WKDW�VRQJ�EXW� WKH�KXQGUHG�
DQG� IRUW\� DQG� IRXU� WKRXVDQG�� ZKLFK�
ZHUH� UHGHHPHG� IURP� WKH� HDUWK��7KHVH�
DUH� WKH\�ZKLFK�ZHUH� QRW� GHILOHG�ZLWK�
ZRPHQ��IRU�WKH\�DUH�YLUJLQV��7KHVH�DUH�
WKH\�ZKLFK�IROORZ�WKH�/DPE�ZKLWKHU�
VRHYHU� KH� JRHWK�� 7KHVH� ZHUH� UH�
GHHPHG� IURP� DPRQJ� PHQ�� EHLQJ� WKH�
ILUVWIUXLWV� XQWR� <DKZHK� DQG� WR� WKH�
/DPE��$QG� LQ� WKHLU�PRXWK�ZDV�IRXQG�
QR� JXLOH�� IRU� WKH\� DUH� ZLWKRXW� IDXOW�
EHIRUH� WKH� WKURQH�RI�<DKZHK�´�YY���-
�� 

��7KHVH� DUH� WKH� RQHV� UHSUHVHQWHG� E\�
WKH� OHDYHQHG� ORDYHV� RI� 3HQWHFRVW��
7KH\� DUH� WKH� ILUVWIUXLWV� XQWR�<DKZHK��
7KH\�DUH�WKH�ILUVW� WR�EH�UHGHHPHG�DQG�
ERUQ� IURP� WKH� VRQV�RI�$GDP� LQWR� WKH�
SRZHU�� KRQRU� DQG� JORU\� RI� WKH� NLQJ�
GRP� RI� KHDYHQ�� 7KH\� ZLOO� EH� NLQJV�
DQG� SULHVWV� IRUHYHU� DQG� HYHU�� VHUYLQJ�
XQGHU� <DKVKXD� WKH� 0HVVLDK� :KR� LV�
.LQJ�RI�NLQJV�DQG�6RYHUHLJQ�RI�VRYHU�
HLJQV�� +H� DOVR� LV� WKH� KHDYHQO\� +LJK�
3ULHVW�DIWHU� WKH�RUGHU�RI�0HOFKL]HGHN��
+DYH� \RX� EHHQ� FDOOHG� DQG� VHDOHG� WR�
VHUYH� LQ� WKLV�JUHDW�FDSDFLW\"�7KHLU� UH�
GHPSWLRQ�DQG�DSSHDUDQFH�ZLOO�VHUYH�WR�
WKH� IXUWKHU� VDOYDWLRQ�RI� DOO� SHRSOHV�RI�
WKH�HDUWK��0D\�WKDW�GD\�FRPH�VRRQ� 
   -+ 

7KHUH�ZLOO�QR�ORQJHU�EH�

DQ\�OHDYHQ�LQ�WKHLU�

ERGLHV��IRU�WKH\�ZLOO�KDYH�

EHHQ�UHVXUUHFWHG�ZLWK�

QHZ�LQFRUUXSWLEOH�DQG�

LPPRUWDO�ERGLHV� 

3��2��%R[��� 
$WODQWD��7;������ 
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7KH�5HLVK�ORRNV�OLNH�WKLV�r�r�r�LQ�
3LFWRULDO�� 3DOHR�� DQG�0RGHUQ�+HEUHZ�
UHVSHFWLYHO\��$V�ZH� FDQ� HDVLO\� VHH�� LW�
LV� WKH� SLFWXUH� RI� D� KHDG�� ,W� LV� VSHOOHG��
sir�vyr�� KRZHYHU�� WKH� +HEUHZ�
ZRUG� ³KHDG´� LV� VSHOOHG�sar�varo�
�URVK�� 

,W� LV�HTXLYDOHQW� WR� WKH�QXPEHU�����
ZKLFK�PDNHV�LW�WKH�³QXPHULFDO´�FHQWHU�
RI� WKH� DOSKDEHW�� EHFDXVH� WKH� ILUVW� OHW�
WHU��DOHSK�� ����DQG� WKH� ODVW� OHWWHU� WDX��
 ������HYHQ� WKRXJK� LW� LV�QHDU� WKH�HQG�
RI�WKH�DOSKDEHW� 

,VQ¶W� RXU� RZQ� KHDG� DW� WKH� XSSHU�
H[WUHPLW\� RI� RXU� ERG\�� EXW� HQFDSVX�
ODWHV� WKH� EUDLQ� ZKLFK� LV� WKH� FRQWURO�
FHQWHU� RI� WKH� ERG\�� DQG� WKH� FHQWHU� RI�
RXU� WKRXJKWV� DQG� GHVLUHV"� 7KH� ERG\�
IROORZV�WKH�KHDG¶V�GLUHFWLRQ�� 

5REHUW� 0�� +DUDOLFN� ZULWHV�� ³7KH�
WZHQWLHWK� OHWWHU� RI� WKH�+HEUHZ� DOSKD�
EHW� LV� WKH� OHWWHU� r�� VSHOOHG� vyre�� ,W�
PHDQV�ERWK�SRYHUW\�DQG�KHDG�RU�SULQ�
FLSDO�� ,W� KDV� WKH� QXPHULFDO� YDOXH� RI�
�����DQG�LWV�HQHUJ\�LQWHOOLJHQFH�LV�FRV�
PLF�FRQWDLQHU��7KH�RWKHU�OHWWHU�HQHUJ\�
LQWHOOLJHQFLHV� KDYLQJ� WR� GR� ZLWK� FRQ�
WDLQHU� DUH�b��ZKLFK�KDV� WKH�QXPHULFDO�
YDOXH�RI���DQG�WKH�HQHUJ\�LQWHOOLJHQFH�
RI� FRQWDLQHU� RU� YHVVHO� DUFKHW\SH�� DQG�
k�� ZKLFK� KDV� WKH� QXPHULFDO� YDOXH� RI�
���DQG�WKH�HQHUJ\�LQWHOOLJHQFH�RI�FRQ�
WDLQHU� SURMHFWHG� LQWR� SK\VLFDO� H[LVW�
HQFH� 

7KH�FRVPLF�FRQWDLQHU�LV�D�FRQWDLQ�
HU� RI� FRQWH[WV�� $W� WKH� FRVPLF� OHYHO��
HYHU\� DFWLRQ�� HYHU\� H[SUHVVHG� VWDWH�
PHQW��HYHU\�WKRXJKW�KDV�VLPXOWDQHRXV�
PXOWLSOH� YDOLG� FRQWH[WV�� (DFK� FRQWH[W�
SURYLGHV� IRU� WKH�SRVVLELOLW\�RI�RXU� LQ�
QHU� PRYHPHQW�� D� PRYHPHQW� WKDW�
FKRRVHV�D�FRQWH[W�E\�ZKLFK�ZH� LQWHU�
SUHW� DQ\� VLWXDWLRQ�� $QG� ZKDWHYHU� WKH�
GLPHQVLRQ� RQH�ZDQWV� WR�PHDVXUH� WKLV�
RQ�� WKHVH� VLPXOWDQHRXVO\� YDOLG� PXOWL�
SOH�FRQWH[WV�SHUPLW�LQWHUSUHWDWLRQV�WKDW�
FDQ�UDQJH�IURP�RQH�H[WUHPH�WR�DQRWK�
HU��7KH� LQQHU�PRYHPHQW�SHUPLWWHG�E\�
WKH� FRVPLF� FRQWDLQHU� LV� RXU� IUHHGRP��
RXU� IUHHGRP� WR� JLYH� RXU� VLWXDWLRQV� D�

FRQWH[W�DQG�E\�WKLV�PHDQV�DQ�LQWHUSUH�
WDWLRQ�� )URP� WKH� OHWWHU� HQHUJ\� LQWHOOL�
JHQFH� RI�r�� ZH� OHDUQ� WKDW� HDFK� VLWXD�
WLRQ�DV�ZH�H[SHULHQFH�LW�GRHV�QRW�KDYH�
LWV�FRQWH[W�LQ�LW��7KH�VLWXDWLRQ�GRHV�QRW�
FRQWDLQ� LWV� OLPLWDWLRQ�� 5DWKHU� LWV� FRQ�
WH[W�FRPHV�IURP�ZLWKLQ�XV��,W� LV� LQWHU�
QDOO\� JHQHUDWHG�� VRPHWKLQJ� ZH� HDFK�
GR� DV� DQ� H[HUFLVH� RI� RXU� IUHH�
ZLOO�´� �7KH� ,QQHU�0HDQLQJ�RI� WKH�+H�
EUHZ�/HWWHUV��S������ 

:H�FDQ�XQGHUVWDQG�WKLV�E\�ORRNLQJ�
DW� VHYHUDO� UHFRUGHG� HYHQWV�� 7KH� LQ�
VWDQFH� RI� $EUDKDP� DQG� 6DUDK� JRLQJ�
LQWR�(J\SW�EHFDXVH�RI�WKH�IDPLQH�WDN�
LQJ� SODFH� LQ� &DQDDQ�� ORRNHG� OLNH� WKH�
WKLQJ� WR�GR��EXW�6DUDK�ZDV� WDNHQ� LQWR�
WKH� KRXVH� RI� 3KDUDRK� DQG� H[FHSW� IRU�
<DKZHK¶V� LQWHUYHQWLRQ�� ZRXOG� KDYH�
EHHQ�OLPLWHG�E\�GHILOHPHQW� 

/DWHU��DQRWKHU�GLUJH�FDPH�XSRQ�WKH�
HDUWK�� EXW� 3KDUDRK�� WKURXJK� -RVHSK��
LQYLWHG� WKH� +HEUHZV� WR� (J\SW� DQG�

JDYH� WKHP� WKH� EHVW� RI� WKH� ODQG�� 7KLV�
ORRNHG�JRRG�DW�WKH�RXWVHW��DQG�ZDV�IRU�
WKH� SUHVHUYLQJ� RI� WKHLU� OLYHV�� EXW� DQ�
RWKHU� 3KDUDRK� URVH� XS� ZKR� GLGQ¶W�
NQRZ� -RVHSK�� DQG� HQVODYHG� WKH� +H�
EUHZV� 

7KH�QDPH�(J\SW�LV�0LWVUDLP�FRP�
LQJ� IURP� PDWVRZU� ZKLFK� PHDQV� WR�
³OLPLW´�RU�³KHP�LQ�´�2QFH�DJDLQ��<DK�
ZHK� KDG� WR� LQWHUYHQH� WR� GHOLYHU� +LV�
SHRSOH�EDFN�WR�WKH�ODQG�RI�SURPLVH� 

%XW�,VUDHO��LQVWHDG�RI�KRQRULQJ�DQG�
REH\LQJ� WKHLU� (ORKLP�� H[HUFLVHG� WKHLU�
RZQ� ³IUHHZLOO´� DQG� ZHUH� DJDLQ�
EURXJKW� LQWR� WKH� ERQGDJH� RI� VLQ� DQG�
GHVWUXFWLRQ� 

$'$0�$1'�(9( 

$GDP� ZDV� WKH� ³ILUVW´� PDQ�� 7KH�
+HEUHZ�IRU�³ILUVW´�LV�ULVKRZQ��!wOvari���
1RWLFH�WKH�ILUVW�WKUHH�OHWWHUV��7KH\�DUH�
WKH�OHWWHUV�var� �KHDG� 

+H� ZDV� SODFHG� LQ� WKH� *DUGHQ� RI�

(GHQ�� EHLQJ� IRUELGGHQ� WR� HDW� RI� WKH�
WUHH� RI� WKH� ³NQRZOHGJH� RI� JRRG� DQG�
HYLO�´� +RZHYHU�� WKH� VHUSHQW� DSSHDUHG�
WR�WKH�ZRPDQ��$GDP¶V�ZLIH���DQG�OLHG�
WR� KHU� DERXW� WKH� HIIHFWV� RI� WKH� WUHH��
7KHQ� ZKHQ� VKH� VDZ� WKH� WUHH�� VKH�
ORRNHG� DW� LW� DV� LI� LW� ZRXOG� EH� VRPH�
WKLQJ�WR�PDNH�KHU�ZLVH��6KH� WRRN�DQG�
DWH�RI�LW��DQG�KHU�KXVEDQG�ZLWK�KHU�DWH�
RI� LW�DOVR��DQG�EHFDXVH� WKH\�H[HUFLVHG�
WKHLU� RZQ� VHOILVK� IUHH� ZLOO�� WKH\� QRW�
RQO\� EURXJKW� SDLQ�� VXIIHULQJ�� FRUUXS�
WLRQ�� VLQ�� DQG� GHDWK� XSRQ� WKHPVHOYHV��
EXW�XSRQ�DOO�RI�WKHLU�SRVWHULW\� 

/RRN�DW�ZKHUH�ZH�DUH�DW�WKH�HQG�RI�
WKH� DJH��0HQ�DQG�ZRPHQ�DUH� OHDYLQJ�
WKH�QDWXUDO�XVH�IRU�RQH�DQRWKHU�WXUQLQJ�
WR�OHVELDQLVP��DQG�KRPRVH[XDOLW\��7KH�
VLQV�RI�DGXOWHU\�DQG�IRUQLFDWLRQ�DUH�VR�
UDPSDQW�� WKDW� WKH� VLQV� KDYH� KDUGHQHG�
WKH�KHDUWV�RI� WKH�SHRSOH� VR�PXFK� WKDW�
WKH\�ZDQW�WR�GHVWUR\�WKHLU�RZQ�XQERUQ�
FKLOGUHQ��3HRSOH�ORYH�WKH�ULFKHV�RI�WKH�
ZRUOG�� EXW� DUH� VSLULWXDOO\� LPSRYHU�
LVKHG� 

0DQ\� KDYH� QRZ� EHFRPH� VR� FRQ�
IXVHG� WKDW� WKH\� ZDQW� WR� GHQ\� WKHLU�
ELUWK� JHQGHU�� PDOHV� GHVLUH� WR� EH� IH�
PDOHV�DQG�YLFH�YHUVD��7KLV� LV�DOO�FRQ�
IXVLRQ�� LPSRYHULVKPHQW� �VSLULWXDOO\�
VSHDNLQJ�� 

7KH� ILQDO� DVVHPEO\�FKXUFK� DJH� LV�
WKDW� RI� /DRGLFHDQ� ZKR� DUH� GHVFULEHG�
DV�� ³%HFDXVH� WKRX� VD\HVW�� ,� DP� ULFK��
DQG� LQFUHDVHG� ZLWK� JRRGV�� DQG� KDYH�
QHHG�RI�QRWKLQJ��DQG�NQRZHVW�QRW�WKDW�
WKRX�DUW�ZUHWFKHG��DQG�PLVHUDEOH��DQG�
SRRU�� DQG� EOLQG�� DQG� QDNHG�´� 5HY��
����� 

/DRGLFHD� PHDQV� /DR� �SHRSOH�� GL�
FHD� �MXGJH�� MXVWLFH�� ULJKW�� MXGJPHQW��
HWF����7KHUHIRUH�� LW�PHDQV�SHRSOH�ZKR�
MXGJH� �UXOH�� DV� LQ� 'HPRFUDF\�� ,W� FDQ�
DOVR�PHDQ� SHRSOH� RI� ULJKW� �-V��� DUHQ¶W�
VR� PDQ\� GHPDQGLQJ� WKHLU� ³ULJKWV´� LQ�
WRGD\¶V� ZRUOG"� %XW� LW� FDQ� DOVR� PHDQ�
³SHRSOH� RI� MXGJPHQW�´� ,Q� WRR� PDQ\�
LQVWDQFHV�� WKH� DVVHPEO\�FKXUFK� KDV�
EHFRPH� OLNH� WKH� ZRUOG� DURXQG� WKHP��
,VQ¶W� WKLV� H[DFWO\� ZKDW� KDSSHQHG� WR�
,VUDHO" 

/RRN�DW�ZKHUH�ZH�DUH�DW�
WKH�HQG�RI�WKH�DJH� 

7+(�+(%5(:�$/3+$%(7 

7KH�5HLVK�LV�WKH���WK�OHWWHU�RI�WKH�+HEUHZ�$OSKDEHW��2QO\�WZR�PRUH�UHPDLQ��DQG�ZKLOH�ZH�FDQ�FODLP�WKDW�RXU�VWXG\�ZLOO�EH�FRPSOHWH�
ZKHQ�ZH�ILQLVK�WKH���QG�DQG�ODVW�OHWWHU��WKH�WUXWK�RI�WKH�PDWWHU�LV�WKDW�ZH�FDQ�VWXG\�LQWR�WKHVH�WKLQJV�IRU�DQ�HWHUQLW\�DQG�HWHUQDOO\�OHDUQ�
VR�PDQ\�QHZ�WKLQJV��:H�DUH�H[FLWHG�DERXW�WKLV���WK�OHWWHU�DQG�WKH�UHYHODWLRQV�WKDW�ZLOO�FRPH�DERXW�IRU�XV�DV�ZH�DUH�QRQH�EXW�FKLOGUHQ�
ZKR�PXVW�FRQWLQXH�WR�OHDUQ�PRUH�DQG�PRUH�H[FLWLQJ�WKLQJV�DERXW�RXU�DZHVRPH�&UHDWRU�DQG�+LV�ZRQGURXV��UHYHODWLRQV� 

%\�-HUU\�+HDODQ 
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:KDW�GRHV�<DKVKXD�VD\�DERXW�WKLV�
DVVHPEO\�FKXUFK� DJH"� ³��,� NQRZ� WK\�
ZRUNV�� WKDW� WKRX� DUW� QHLWKHU� FROG� QRU�
KRW�� ,� ZRXOG� WKRX� ZHUW� FROG� RU� KRW��
��6R� WKHQ�EHFDXVH� WKRX�DUW� OXNHZDUP��
DQG� QHLWKHU� FROG� QRU� KRW�� ,� ZLOO� VSXH��
�YRPLW�� WKHH� RXW� RI� P\� PRXWK�� ��%H�
FDXVH� WKRX� VD\HVW�� ,� DP� ULFK�� DQG� LQ�
FUHDVHG�ZLWK�JRRGV��DQG�KDYH�QHHG�RI�
QRWKLQJ��DQG�NQRZHVW�QRW�WKDW�WKRX�DUW�
ZUHWFKHG�� DQG� PLVHUDEOH�� DQG� SRRU��
DQG�EOLQG��DQG�QDNHG����,�FRXQVHO�WKHH�
WR�EX\�RI�PH�JROG�WULHG�LQ�WKH�ILUH��WKDW�
WKRX� PD\HVW� EH� ULFK�� DQG� ZKLWH� UDL�
PHQW��WKDW�WKRX�PD\HVW�EH�FORWKHG��DQG�
WKDW� WKH� VKDPH� RI� WK\� QDNHGQHVV� GR�
QRW�DSSHDU��DQG�DQRLQW�WKLQH�H\HV�ZLWK�
H\HVDOYH�� WKDW� WKRX� PD\HVW� VHH�� ��$V�
PDQ\�DV�,� ORYH�� ,�UHEXNH�DQG�FKDVWHQ��
EH�]HDORXV�WKHUHIRUH��DQG�UHSHQW����%H�
KROG��,�VWDQG�DW�WKH�GRRU��DQG�NQRFN��LI�
DQ\�PDQ�KHDU�P\�YRLFH��DQG�RSHQ�WKH�
GRRU�� ,�ZLOO� FRPH� LQ� WR�KLP�� DQG�ZLOO�
VXS� ZLWK� KLP�� DQG� KH� ZLWK� PH�� ��7R�
KLP�WKDW�RYHUFRPHWK�ZLOO�,�JUDQW�WR�VLW�
ZLWK�PH� LQ�P\� WKURQH�� HYHQ�DV� ,� DOVR�
RYHUFDPH�� DQG� DP� VHW� GRZQ�ZLWK�P\�
)DWKHU�LQ�KLV�WKURQH����+H�WKDW�KDWK�DQ�
HDU�� OHW�KLP�KHDU�ZKDW� WKH�6SLULW�VDLWK�
XQWR�WKH�FKXUFKHV�´�5HY������-��� 

'LG�\RX�QRWLFH�WKDW�<DKVKXD�KDV�WR�
VWDQG�DW�WKH�GRRU�DQG�NQRFN�LQVWHDG�RI�
WKHP� VWDQGLQJ� DW�+LP� �WKH� GRRU�� DQG�
NQRFNLQJ� WR� EH� OHW� LQ"� <DKVKXD� VDLG��
³�$VN��DQG�LW�VKDOO�EH�JLYHQ�\RX��VHHN��
DQG� \H� VKDOO� ILQG�� NQRFN�� DQG� LW� VKDOO�
EH� RSHQHG� XQWR� \RX�� �)RU� HYHU\� RQH�
WKDW�DVNHWK�UHFHLYHWK��DQG�KH�WKDW�VHH�
NHWK�ILQGHWK��DQG�WR�KLP�WKDW�NQRFNHWK�
LW�VKDOO�EH�RSHQHG�´�0W�����-�� 

7KH� /DRGLFHDQV� KDYH� EHFRPH� VR�
ULFK�DQG�FRPIRUWDEOH�ZLWK� WKH�SUHVHQW�
HYLO� ZRUOG�� DQG� WKHPVHOYHV�� WKDW� WKH\�
FDQ¶W� VHH� WKDW� WKH\� DUH� VSLULWXDOO\�
ZUHWFKHG��PLVHUDEOH�� SRRU�� EOLQG�� DQG�
QDNHG� 

)5((�:,// 

(YHU\RQH� ZDQWV� WR� H[HUFLVH� WKHLU�
RZQ� IUHH� ZLOO�� EXW� WKH� SUREOHP� LV�
³7KHUH� LV� D�ZD\�ZKLFK� VHHPHWK� ULJKW�
XQWR�D�PDQ��EXW�WKH�HQG�WKHUHRI�DUH�WKH�
ZD\V�RI�GHDWK�´�3URY��������������� 

<DKVKXD� QHYHU� VRXJKW� +LV� RZQ�
ZLOO��³,�FDQ�RI�PLQH�RZQ�VHOI�GR�QRWK�
LQJ�� DV� ,� KHDU�� ,� MXGJH�� DQG�P\� MXGJ�
PHQW�LV�MXVW��EHFDXVH�,� VHHN� QRW�PLQH�
RZQ�ZLOO��EXW� WKH�ZLOO�RI� WKH�)DWKHU�
ZKLFK� KDWK� VHQW� PH«��)RU� ,� FDPH�
GRZQ� IURP� KHDYHQ��QRW� WR� GR� PLQH�
RZQ� ZLOO�� EXW� WKH� ZLOO� RI� KLP� WKDW�

VHQW�PH�´�-Q������������� 
,Q� WKH�QLJKW� WKDW�+H�ZDV�EHWUD\HG��

+H�SUD\HG�� ³+H�ZHQW� DZD\� DJDLQ� WKH�
VHFRQG� WLPH�� DQG� SUD\HG�� VD\LQJ�� 2�
P\� )DWKHU�� LI� WKLV� FXS� PD\� QRW� SDVV�
DZD\� IURP�PH�� H[FHSW� ,� GULQN� LW�� WK\�
ZLOO�EH�GRQH�´�0W�������� 

3DXO�ZURWH��³%XW�,�ZRXOG�KDYH�\RX�
NQRZ�� WKDW� WKH� KHDG� RI� HYHU\� PDQ� LV�
WKH� 0HVVLDK�� DQG� WKH� KHDG� RI� WKH�
ZRPDQ�LV�WKH�PDQ��DQG�WKH�KHDG�RI�WKH�
0HVVLDK�LV�<DKZHK�´���&RU������� 

&RQVLGHU� WKH� VDFULILFH� WKDW�
<DKVKXD�PDGH��³�/RRN�QRW�HYHU\�PDQ�
RQ�KLV�RZQ�WKLQJV��EXW�HYHU\�PDQ�DOVR�
RQ�WKH�WKLQJV�RI�RWKHUV���/HW�WKLV�PLQG�
EH�LQ�\RX��ZKLFK�ZDV�DOVR�LQ�WKH�0HV�
VLDK� <DKVKXD�� �:KR�� EHLQJ� LQ� WKH�
IRUP� RI� (ORKLP�<DKZHK�� WKRXJKW� LW�
QRW� UREEHU\� WR�EH�HTXDO�ZLWK�(ORKLP�
<DKZHK�� �%XW� PDGH� KLPVHOI� RI� QR�
UHSXWDWLRQ�� DQG� WRRN� XSRQ� KLP� WKH�
IRUP� RI� D� VHUYDQW�� DQG� ZDV� PDGH� LQ�
WKH�OLNHQHVV�RI�PHQ���$QG�EHLQJ�IRXQG�
LQ�IDVKLRQ�DV�D�PDQ��KH�KXPEOHG�KLP�
VHOI��DQG�EHFDPH�REHGLHQW�XQWR�GHDWK��
HYHQ�WKH�GHDWK�RI�WKH�FURVV�´�3KLO�����-
�� 

<DKVKXD�LV�UHYHDOHG�WR�EH�WKH�2QH�
:KR�FUHDWHG�DOO�WKLQJV��-Q�����-�����,Q�
RUGHU� WR� IXOILOO� +LV� )DWKHU¶V� ZLOO��
<DKVKXD� ZDV� ZLOOLQJ� WR� HPSW\� +LP�
VHOI� RI� WKH� SRZHU�� JORU\�� DQG� KRQRU�

WKDW� +H� KDG� DV� (ORKLP�� &UHDWRU�� EH�
FRPH�D�PDQ��GZHOO�DPRQJ�XV��JUHDWO\�
VXIIHU�� DQG� GLH�� +DG� +H� VRXJKW� +LV�
RZQ�ZLOO�DV�PHQ�VHHN� WKHLU�RZQ�ZLOO��
+H�ZRXOG�QHYHU�KDYH�EHHQ�ZLOOLQJ� WR�
WDNH� WKH� IRUP� RI� WKH� PRVW� SHUIHFW� RI�
VHUYDQWV� 

7KH� SRLQW� LV�� ZH� PXVW� PDNH�
<DKVKXD�285�+($'�� IROORZLQJ�+LV�
OHDG�� QRW� VHHNLQJ� RXU� RZQ� ZLOO�� EXW�
+LV� 

%(5(<6+,<7��tyvarB� 

7KH�YHU\�ILUVW�ZRUG�RI�6FULSWXUH�LV�
%HUH\VKL\W�� ,W� KDV� EHHQ� LQWHUSUHWHG� DV�
³,Q� �WKH�� EHJLQQLQJ�´� %XW� WKHUH� LV� VR�
PXFK� PRUH� WR� WKLV� ZRUG� WKDQ� PHHWV�

WKH�H\H��LQ�WKH�+HEUHZ� 
7KH� ILUVW� OHWWHU� LV� WKH� EHLW� �b�B��

ZKLFK� LV� WKH� SLFWXUH� RI� D� KRXVH�� WHQW��
WHPSOH��IDPLO\��HWF���7KLV�LV�WKH�UHDVRQ�
WKDW� LW� LV� D� FRQWDLQHU��� $V� D� SUHSRVL�
WLRQ�� LW� KDV� WR� GR� ZLWK� RXU� (QJOLVK�
ZRUG�³LQ�´ 

7KH� QH[W� WKUHH� OHWWHUV� DUH�
³URVK´� �sar�var�� ZKLFK� LV� WKH�
ZRUG� IRU� ³KHDG�´� 6R� QRZ�ZH� JHW� WKH�
LGHD�RI�³,Q��WKH��KHDG�´ 

7KH�ODVW�WZR�OHWWHUV��ti�ty���ZKLFK�
LQ� UHDOLW\�� PDNH� XS� DQRWKHU� +HEUHZ�
ZRUG��VHOI��HQWLW\��HWF��1RZ��ZH�JHW�WKH�
LGHD�RI�³,Q��WKH��KHDG�HQWLW\�´ 

%XW�WKHUH�LV�PRUH��,I�ZH�VLQJOH�RXW�
WKH�ILUVW� WZR�OHWWHUV� �rb�rB��ZH�KDYH�
WKH�VHFRQGDU\�+HEUHZ�ZRUG�IRU�³VRQ´�
ZKLFK� LV� ³%DU�´� 7KH� QH[W� WZR� OHWWHUV�
DUH� sa�va� ZKLFK� LV� WKH� +HEUHZ�
ZRUG�IRU�³ILUH�´�1RZ��ZH�JHW�WKH�LGHD�
RI�WKH�6RQ��rb��ILUH��sa��HQWLW\��t
i��� ,W� LV� ZULWWHQ�� ³)RU�<DKZHK� WK\�
(ORKLP� LV� D� FRQVXPLQJ� ILUH��HYHQ�D�
MHDORXV� (ORKLP�´� 'W�� ������ DQG� ³)RU�
RXU� (ORKLP� LV� D� FRQVXPLQJ� ILUH�´�
+HE���������,I�ZH�KDYH�VHHQ�<DKVKXD��
WKHQ� ZH� KDYH� VHHQ� WKH� )DWKHU�� 7KH�
)DWKHU� LV� D� FRQVXPLQJ� ILUH�� VR� DOVR� LV�
WKH�6RQ� 

%XW� WKHUH� LV� PRUH�� 7KH� ODVW� IRXU�
OHWWHUV� RI� %HUHVKL\W� PDNH� XS� DQRWKHU�
UHYHODWRU\� ZRUG�� tisa�t y v a�
ZKLFK� LV� WKH� +HEUHZ� ZRUG� IRU�
³IUDPHZRUN�´� �'LFWLRQDU\�RI� WKH�7DU�
JXPLP�� 7DOPXG� %DEOL�� <HUXVKDOPL��
DQG� 0LGUDVKLF� /LWHUDWXUH� E\� 3URI��
0DUFXV�-DVWURZ��S������ 

7KLV� KDV� WR� GR�ZLWK� WKH�6RQ� �rb�
rB��:KR�LV�WKH�IRXQGDWLRQ�IUDPHZRUN
�tisa�tyva�� RI�&UHDWLRQ�� ³�,Q� WKH�
EHJLQQLQJ�ZDV�WKH�ZRUG��DQG�WKH�ZRUG�
ZDV� ZLWK� (ORKLP�<DKZHK�� DQG� WKH�
ZRUG�ZDV�(ORKLP�<DKZHK���7KH�VDPH�
ZDV� LQ� WKH� EHJLQQLQJ� ZLWK� (ORKLP�
<DKZHK�� �$OO� WKLQJV� ZHUH� PDGH� E\�
KLP�� DQG� ZLWKRXW� KLP� ZDV� QRW� DQ\�
WKLQJ�PDGH�WKDW�ZDV�PDGH«���+H�ZDV�
LQ�WKH�ZRUOG��DQG�WKH�ZRUOG�ZDV�PDGH�
E\�KLP��DQG� WKH�ZRUOG�NQHZ�KLP�QRW��
��+H�FDPH�XQWR�KLV�RZQ��DQG�KLV�RZQ�
UHFHLYHG� KLP� QRW«���$QG� WKH� :RUG�
ZDV�PDGH�IOHVK��DQG�GZHOW�DPRQJ�XV��
�DQG�ZH�EHKHOG�KLV�JORU\��WKH�JORU\�DV�
RI� WKH� RQO\� EHJRWWHQ� RI� WKH� )DWKHU���
IXOO�RI�JUDFH�DQG�WUXWK�´�-Q�����-�����-
������� 

1RWLFH� WKDW� WKLV� ZRUG� �tisa�

7KH�SRLQW�LV��ZH�PXVW�
PDNH�<DKVKXD�285�
+($'��IROORZLQJ�+LV�

OHDG��QRW�VHHNLQJ�RXU�RZQ�
ZLOO��EXW�+LV� 
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tyva��EHJLQV�ZLWK�WKH�DOHSK�a�a�DQG�
HQGV� ZLWK� WKH� WDX� t�t�� ZKLFK� DUH� WKH�
ILUVW� DQG� ODVW� OHWWHUV� RI� WKH� +HEUHZ�
$OSKDEHW��7KH�+HEUHZ�ZRUG�IRU�WUXWK��
HPHW� �tma�tma��� DOVR� EHJLQV� ZLWK�
WKH�DOHSK� DQG�HQGV�ZLWK� WDX��)XUWKHU�
PRUH��WKH�YHU\�ILUVW�VHQWHQFH�RI�6FULS�
WXUH� LV� RQO\� FRPSRVHG� RI� VHYHQ� +H�
EUHZ� ZRUGV�� ³%HUHVKL\W� EDUD� (ORKLP�
HW� �ta�ta��� KD-VKDPD\LP� YH-HW� KD-
HUHWV���VHH�LPDJH�EHORZ� 

1RWLFH� WKDW� WKH� DOHSK� WDX� �ta�� LV�
WKH�FHQWHU��WUXQN��RI�WKH�PHQRUDK��:H�
UHDG�� ³�%HKROG�� KH� FRPHWK� ZLWK�
FORXGV�� DQG� HYHU\� H\H� VKDOO� VHH� KLP��
DQG�WKH\�DOVR�ZKLFK�SLHUFHG�KLP��DQG�
DOO� NLQGUHGV� RI� WKH� HDUWK� VKDOO� ZDLO�
EHFDXVH�RI�KLP��(YHQ�VR��$PHQ���,�DP�
$OHSK� DQG� 7DX�� WKH� EHJLQQLQJ� DQG�
WKH�HQGLQJ��VDLWK�WKH�0DVWHU��ZKLFK�LV��
DQG�ZKLFK�ZDV��DQG�ZKLFK�LV�WR�FRPH��
WKH� $OPLJKW\�� �,� -RKQ�� ZKR� DOVR� DP�
\RXU�EURWKHU��DQG�FRPSDQLRQ�LQ�WULEX�
ODWLRQ�� DQG� LQ� WKH� NLQJGRP� DQG� SD�
WLHQFH�RI�<DKVKXD�WKH�0HVVLDK��ZDV�LQ�
WKH� LVOH� WKDW� LV� FDOOHG� 3DWPRV�� IRU� WKH�
ZRUG�RI�<DKZHK��DQG�IRU�WKH�WHVWLPR�
Q\�RI�<DKVKXD�WKH�0HVVLDK�����,�ZDV�LQ�
WKH� 6SLULW� RQ� WKH� 0DVWHU
V� GD\�� DQG�
KHDUG�EHKLQG�PH�D�JUHDW�YRLFH��DV�RI�D�
WUXPSHW�� ��6D\LQJ�� ,� DP� $OHSK� DQG�
7DX�� WKH� ILUVW�DQG� WKH� ODVW�� DQG��:KDW�
WKRX�VHHVW��ZULWH�LQ�D�ERRN��DQG�VHQG�LW�
XQWR� WKH�VHYHQ�FKXUFKHV�ZKLFK�DUH� LQ�
$VLD��XQWR�(SKHVXV��DQG�XQWR�6P\UQD��
DQG� XQWR�3HUJDPRV�� DQG� XQWR�7K\DWL�
UD��DQG�XQWR�6DUGLV��DQG�XQWR�3KLODGHO�
SKLD�� DQG� XQWR� /DRGLFHD�� ��$QG� ,�
WXUQHG�WR�VHH�WKH�YRLFH�WKDW�VSDNH�ZLWK�
PH�� $QG� EHLQJ� WXUQHG�� ,� VDZ� VHYHQ�
JROGHQ� FDQGOHVWLFNV�� ��$QG� LQ� WKH�
PLGVW� RI� WKH� VHYHQ� FDQGOHVWLFNV� RQH�
OLNH�XQWR�WKH�6RQ�RI�PDQ��FORWKHG�ZLWK�
D� JDUPHQW� GRZQ� WR� WKH� IRRW�� DQG� JLUW�
DERXW� WKH� SDSV� ZLWK� D� JROGHQ� JLUGOH��
��+LV� KHDG� DQG� KLV� KDLUV� ZHUH� ZKLWH�
OLNH�ZRRO�� DV�ZKLWH� DV� VQRZ�� DQG� KLV�
H\HV�ZHUH�DV�D�IODPH�RI�ILUH����$QG�KLV�
IHHW� OLNH� XQWR� ILQH� EUDVV�� DV� LI� WKH\�
EXUQHG� LQ� D� IXUQDFH�� DQG�KLV�YRLFH� DV�

WKH� VRXQG� RI� PDQ\� ZDWHUV�� ��$QG� KH�
KDG� LQ�KLV� ULJKW�KDQG�VHYHQ�VWDUV��DQG�
RXW� RI� KLV� PRXWK� ZHQW� D� VKDUS� WZR�
HGJHG� VZRUG�� DQG� KLV� FRXQWHQDQFH�
ZDV� DV� WKH� VXQ� VKLQHWK� LQ� KLV�
VWUHQJWK�´�5HY�����-��� 

<DKVKXD�LV�WKH�EHJLQQLQJ�DQG�HQG�
LQJ�� ILUVW� DQG� ODVW�� $OHSK� DQG� 7DX��
:KR� LV� LQ� WKH�PLGVW� RI� WKH� VHYHQ� DV�
VHPEOLHV��2XU� IRFXV�PXVW�EH� RQ�+LP�
DQG�+LV�ZLWQHVV��QRW�RXUVHOYHV� 

+H� LV� WKH� 2QH� :KR� XSKROGV� DQG�
VXVWDLQV� XV� DQG� WKH� ZKROH� FUHDWLRQ��
³�(ORKLP�<DKZHK�� ZKR� DW� VXQGU\�
WLPHV� DQG� LQ�GLYHUV�PDQQHUV� VSDNH� LQ�
WLPH� SDVW� XQWR� WKH� IDWKHUV� E\� WKH�
SURSKHWV���+DWK�LQ�WKHVH�ODVW�GD\V�VSR�
NHQ�XQWR�XV�E\�KLV�6RQ��ZKRP�KH�KDWK�
DSSRLQWHG�KHLU�RI�DOO�WKLQJV��E\�ZKRP�
DOVR�KH�PDGH�WKH�ZRUOGV���:KR�EHLQJ�
WKH� EULJKWQHVV� RI� KLV� JORU\�� DQG� WKH�
H[SUHVV� LPDJH�RI�KLV�SHUVRQ�� DQG�XS�
KROGLQJ�DOO�WKLQJV�E\�WKH�ZRUG�RI�KLV�
SRZHU�� ZKHQ� KH� KDG� E\� KLPVHOI�
SXUJHG�RXU�VLQV��VDW�GRZQ�RQ�WKH�ULJKW�
KDQG� RI� WKH�0DMHVW\� RQ� KLJK�� �%HLQJ�
PDGH� VR�PXFK�EHWWHU� WKDQ� WKH� DQJHOV��
DV� KH� KDWK� E\� LQKHULWDQFH� REWDLQHG� D�
PRUH�H[FHOOHQW�QDPH�WKDQ�WKH\�´�+HE��
���-�� 

/,*+7 

7KH�+HEUHZ�ZRUG� IRU� OLJKW� LV�RZU�

�rfa�rwa��� /RRNLQJ� DW� WKLV� ZRUG� LQ�
WKH� 3LFWRULDO�� ZH� VHH� WKDW� WKHUH� LV� WKH�
DOHSK��a���ZKLFK�LV�D�KHDG��GHQRWLQJ�
WKDW� ZKLFK� LV� ILUVW� �ULVKRZQ��� FKLHI��
KHDG��VWUHQJWK��HWF��7KHQ�ZH�KDYH� WKH�
UHLVK� �r��� ZKLFK� LV� DQRWKHU� KHDG�� ,Q�
WKLV� LQVWDQFH�� WKLV� LV�D�FRPELQDWLRQ�RI�
IDWKHU��DOHSK��DQG�VRQ��UHLVK��EHFDXVH�
WKH� ZDZ� �f�w�� KDV� WKHP� ³KRRNHG��
QDLOHG´�WRJHWKHU�� 

7KH�)DWKHU�DQG�6RQ��WRJHWKHU��SUR�
GXFH� WKH� EULJKWHVW�� PRVW� EULOOLDQW� RI�
OLJKW� 

<LW]FKDN� *LQVEXUJK� ZULWHV�� ³7KH�
ZRUG�µFKDULW\¶��hqdc��HTXDOV����� 

7KH�XSSHU� OLPLW�RI�FKDULW\������� LV�
WKXV� WKH� VHFUHW� RI� var�� µSRRU�
PDQ¶� �vr�� ZLWK� DQ� DOHI� �a��� L�H�� QR�

ORQJHU�SRRU�EXW�D�var��µKHDG�¶�LQ�FRQ�
WURO�RI�KLV�ZRUOGO\�DIIDLUV��7KLV�LV�KLQW�
HG� DW� LQ� WKH� YHUVH� µWKH� WKRXVDQG� LV� WR�
\RX��6RORPRQ��DQG�WZR�KXQGUHG�WR�WKH�
NHHSHUV� RI� LWV� IUXLW�¶� 7KH� µWKRX-
VDQG¶��flah��LV�WKH�VHFUHW�RI�WKH�OHWWHU�
DOHI�� LQ� LWV� VRXUFH—RQH�� ZKLFK� FRP�
SOHWHV� �6RORPRQ�� h m l v�� PHDQV�
µFRPSOHWLRQ¶�� WKH� ���� WR� EHFRPH� D�
µKHDG¶�ZRUWK\� RI� NHHSLQJ� WKH� IUXLW� RI�
WKH� JDUGHQ—L�H��� UHVSRQVLEO\� DWWHQG�
LQJ�IRU�WKH�QDWXUH�RI�WKH�:RUOGV� 

:KHQ� WKH� DOHI� RI� 6RORPRQ� LV�
MRLQHG�WR�WKH�UHLVK�RI�WKH�µNHHSHUV¶�E\�
WKH�FRQQHFWLQJ�IRUFH�RI� WKH� OHWWHU�YDY��
WKH�ZRUG�rwa� �µOLJKW¶�� LV� VSHOOHG�� ,QL�
WLDOO\�WKH�WKRXVDQG�DUH�WKH�VHFUHW�RI�WKH�
µWKRXVDQG�OLJKWV¶�ZKLFK�VKLQH�LQZDUG�
O\� WR� WKH� µFRPSOHWHG¶� VHOI�� 7KH� WZR�
KXQGUHG�� WKH� µILIWK¶� RI� WKH� WKRXVDQG��
DUH�WKRVH�OLJKWV�ZKLFK�VKLQH�RXWZDUGO\�
WR� WKH� RWKHU�� ,Q� WKH�ZRUG�rwa�� µOLJKW�¶�
WKH� WZR�� RSSRVLWH� µYHFWRU¶� IRUFHV� RI�
OLJKW� FRPELQH�� WKH� LQQHU� GUDZQ� GRZQ�
WR�DXJPHQW�WKH�RXWHU� 

$W� WKH� OHYHO� RI� :RUOGV�� µOLJKWV�¶�
twrwa��PHDQV�IUXLW��DQG�YHJHWDEOHV��LQ�
+HEUHZ��7KLV�LV�DQ�REYLRXV�DOOXVLRQ�WR�
WKH� SKHQRPHQRQ� RI� SKRWRV\QWKHVLV��
ZKHUH� SK\VLFDO� VXQOLJKW� LV� WUDQV�
IRUPHG� LQWR� WKH� OLIH� IRUFH� RI� YHJHWD�
WLRQ�� 7KLV� UHODWHV� WR� WKH� SKUDVH������
hqdc vmv�� µWKH� VXQ� LV� FKDULW\�¶� 7KH�
HVVHQFH� RI� WKH� VXQ� ILUVW� FRQVXPPDWHV�
WKH������ �hqdc�� WR�EHFRPH������r���
DQG� WKHQ� MRLQV� WKH� ������ �LWV� RZQ� LQ�
ZDUGO\� VKLQLQJ� OLJKW�� WR� WKH� ����
�RXWZDUGO\� VKLQLQJ� OLJKWV��� LQ� WKH� IXOO�
VHFUHW� RI� WKH� ZRUG� rwa�� µ>VXQ@
OLJKW¶�´��7KH�$OHI-%HLW��S������ 

5REHUW�0��+DUDOLFN�ZULWHV��³%XW�LQ�
RXU� GDUNHVW� PRPHQW�� WKH� VXQ� VKLQHV��
)RU� WKHUH� DUH� DOZD\V� WUXVWZRUWK\� DQG�
ULJKWHRXV� SHRSOH�� FKLHIV� DQG� PDVWHUV��
ZKR� ZLWK� *RG¶V� KHOS� FDQ� PDNH� XV�
DZDUH�WKDW�ZH�KDYH�IDOOHQ�LQWR�WKH�LOOX�
VLRQ�DQG�KHOS�OHDG�XV�WR�IUHHGRP��%XW�
LI�ZH�GR�QRW�OLVWHQ�WR�WKHP" 

3RYHUW\� DQG� VKDPH� FRPH� WR� KLP�
ZKR� UHIXVHV� LQVWUXFWLRQ�� EXW� KH� ZKR�
KHHGV�UHSURRI�VKDOO�EH�KRQRUHG���3URY��
������� 

6R� EDWKHG� LQ� WKH� VXQVKLQH�� LQ� WKH�
KRO\� LQVWUXFWLRQ�RI� WKH�7RUDK��ZH�FDQ�
OHDYH�HQVODYHPHQW�DQG�HQWHU�IUHHGRP��
:H� FDQ� JR� EH\RQG� ZKDWHYHU� OLPLWD�
WLRQ� WKH� DSSHDUDQFH� RI� RXU� VLWXDWLRQ�
VHHPV�WR�KDYH� 

%HFDXVH� WKH� FRQWH[W� RI� D� VLWXDWLRQ�

$W�WKH�OHYHO�RI�:RUOGV��
µOLJKWV�¶�twrwa��PHDQV�IUXLW�

�DQG�YHJHWDEOHV��LQ�
+HEUHZ� 
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LV� QRW� FRQQHFWHG� WR� WKH� VLWXDWLRQ�� WKH�
OLJKW� WKDW� LV� DOZD\V� SUHVHQW� LV� FRQ�
FHDOHG��:KDW�OLJKW�ZH�HDFK�FDQ�UHYHDO�
FRPHV�DERXW�E\�FKRRVLQJ�D�FRQWH[W�IRU�
HDFK� VLWXDWLRQ� DQG� UHVSRQGLQJ� WR� WKH�
VLWXDWLRQ� E\� WKRXJKWV�� ZRUGV�� DQG� DF�
WLRQV� LQ�DFFRUGDQFH�ZLWK� WKH� LQWHUSUH�
WDWLRQ� RI� WKH� VLWXDWLRQ� LQ� WKH� FKRVHQ�
FRQWH[W�� ,W� LV� WKLV� ZD\� WKDW� ZH� HDFK�
KDYH� FRPSOHWH� UHVSRQVLELOLW\� IRU� WKH�
PRWLYDWLRQ�EHKLQG�ZKDWHYHU�ZH�GR� 

+RZ�GR�ZH�NQRZ�WKDW�WKHUH�LV�OLJKW�
WKDW� LV�DOZD\V�SUHVHQW"�:H�NQRZ�WKDW�
EHFDXVH� WKH� JHPDWULD� RI� vyre� LV� ����
DQG� WKLV� LV� WKH� JHPDWULD� RI� WKH� ZRUG�
dq;WT��ZKLFK�PHDQV�VKDOO�EH�NHSW�EXUQ�
LQJ� DQG� RFFXUV� H[DFWO\� WKUHH� WLPHV� LQ�
WKH� 3HQWDWHXFK�� 5DEEL� 6FKQHHUVRQ�
WHDFKHV� WKDW� WKUHH� LV� DVVRFLDWHG� ZLWK�

WKH� FRQFHSW� RI� hq ๋z.x๋�� D� WKUHHIROG� VH�
TXHQFH�ZLWK�VWUHQJWK�DQG�SHUPDQHQFH� 

(DFK� RI� WKH� WKUHH� RFFXUUHQFHV� RI�
dq;WT� LV� LQ� UHIHUHQFH� WR� WKH� ILUH� WKDW�
VKDOO� HYHU� EH� EXUQLQJ� RQ� WKH� DOWDU� LQ�
WKH�WHPSOH���/HY������������ 

7KH� IXOO� JHPDWULD� RI� vyre� LV� ��������
�!yvi dwyo vyre��� 7KH� ZRUG� tmoymiT.��
ZKLFK�PHDQ�FRPSOHWH� RU� IXOO�� KDV� WKH�
JHPDWULD�RI������,W�LV�XVHG�LQ�WKH�SDV�
VDJH� WHOOLQJ� XV� DERXW� WKH� FRXQWLQJ� RI�
WKH� RPHU�� �7KH� ,QQHU�0HDQLQJ� RI� WKH�
+HEUHZ�/HWWHUV��SS�����-���� 

7KH�RPHU�KH�LV�VSHDNLQJ�DERXW�ZDV�
WKH�ZDYH�VKHDI�RIIHUHG�RQ�WKH�PRUURZ�
DIWHU� WKH� 6DEEDWK� GXULQJ� WKH� GD\V� RI�
XQOHDYHQHG� EUHDG� WKDW�ZDV� RIIHUHG� WR�
EHJLQ� WKH� FRXQW� WR� 3HQWHFRVW� ZKLFK�
ZDV�D�W\SH�RI�WKH�UHVXUUHFWHG�0HVVLDK��
�/HY������-��� 

,W� ZDV� QDPHG� ³RPHU� UH\VKL\WK�´�
7KHUH¶V� WKDW� ZRUG� ³UH\VKL\W´� ZLWKRXW�
WKH�SUHFHGLQJ�EHLW�DV�LQ�*HQ�������7KLV�
ZDYH�VKHDI�RU�³RPHU�UH\VKL\WK´��RPHU�
RI� ILUVWIUXLWV�� RU� RPHU� RI� EHJLQQLQJV��
W\SLILHG� <DKVKXD� LQ� WKH� UHVXUUHFWLRQ�
DVFHQGLQJ� LQWR� KHDYHQ� WR�EH� DFFHSWHG�
DV� WKH� ILUVWIUXLWV� IURP� WKH� GHDG��
³<DKVKXD� VDLWK� XQWR� KHU�� 7RXFK� PH�
QRW�� IRU� ,� DP�QRW� \HW� DVFHQGHG� WR�P\�
)DWKHU��EXW�JR�WR�P\�EUHWKUHQ��DQG�VD\�
XQWR� WKHP�� ,� DVFHQG� XQWR�P\� )DWKHU��
DQG� \RXU� )DWKHU�� DQG� WR� P\� (ORKLP��
DQG�\RXU�(ORKLP�´�-Q�������� 

3DXO�ZURWH�� ³��*LYLQJ� WKDQNV� XQWR�
WKH�)DWKHU��ZKLFK� KDWK�PDGH� XV�PHHW�
WR� EH� SDUWDNHUV� RI� WKH� LQKHULWDQFH� RI�
WKH� VDLQWV� LQ� OLJKW� �rwa��� ���:KR�KDWK�
GHOLYHUHG� XV� IURP� WKH� SRZHU� RI� GDUN�
QHVV�� DQG� KDWK� WUDQVODWHG� XV� LQWR� WKH�
NLQJGRP� RI� KLV� GHDU� 6RQ�� ��,Q�ZKRP�

ZH� KDYH� UHGHPSWLRQ� WKURXJK� KLV�
EORRG�� HYHQ� WKH� IRUJLYHQHVV� RI� VLQV��
��:KR� LV� WKH� LPDJH� RI� WKH� LQYLVLEOH�
(ORKLP�� WKH� ILUVWERUQ� RI� HYHU\� FUHD�
WXUH�� ��)RU� E\� KLP� ZHUH� DOO� WKLQJV�
FUHDWHG��WKDW�DUH�LQ�KHDYHQ��DQG�WKDW�
DUH� LQ� HDUWK�� YLVLEOH� DQG� LQYLVLEOH��
ZKHWKHU�WKH\�EH�WKURQHV��RU�GRPLQ�
LRQV��RU�SULQFLSDOLWLHV��RU�SRZHUV��DOO�
WKLQJV�ZHUH�FUHDWHG�E\�KLP��DQG�IRU�
KLP����$QG�KH�LV�EHIRUH�DOO�WKLQJV��DQG�
E\�KLP�DOO�WKLQJV�FRQVLVW��KHOG�WRJHWK�
HU�����$QG�KH�LV�WKH�KHDG��var��RI�WKH�
ERG\��WKH�DVVHPEO\��ZKR�LV�WKH�EHJLQ�
QLQJ� �tyvar��� WKH� ILUVWERUQ� IURP� WKH�
GHDG�� WKDW� LQ�DOO� WKLQJV�KH�PLJKW�KDYH�
WKH�SUHHPLQHQFH�´�&RO������-��� 

7KH�IUXLW��twrwa��WKDW�ZH�EHDU�IURP�
KLV� OLJKW� �rwa�� LV� WKH� QLQH� IUXLWV�
�twrwa��RI�WKH�+RO\�6SLULW��*DO������-
���� 

7+(�20(5 

7KH� +HEUHZ� WHUP� WKDW� 0RVHV�
ZURWH�IRU�WKH�³RPHU´�ZDV�tyviare rm,[o-
ta,�� 1RWLFH� WKDW� LW� LV� SUHFHGHG� E\� WKH�
DOHSK-WDX��ta�� 

7KH� D\LQ� �[�� LV� WKH� SLFWXUH� RI� DQ�
H\H��o���7KH�DOHI-WDX��ta��QRW�RQO\�
UHSUHVHQWV� <DKVKXD� �WKH� EHJLQQLQJ�

DQG� HQGLQJ�� ILUVW� DQG� ODVW��� EXW� ZKHQ�
ZH� ORRN� DW� WKH� ZRUG� ³RPHU´� LQ� WKH�
3LFWRULDO����rmo��ZH�JHW�WKH�LGHD�RI�
³VHH� �o�� WKH� VSLULW¶V� �m�� KHDG� �r���
)ROORZHG� E\� UH\VKL\W� �tisar��  �
�WKH��KHDG��sar��HQWLW\��ti�� 

7KH�ILUVW�JUDLQ�RI� WKH�\HDU�ZDV� WKH�
EDUOH\��7KLV�LV�ZK\�VR�PDQ\�JR�WR�,V�
UDHO�LQ�0DUFK-$SULO�WR�VHH�LI�WKH�EDUOH\�
LV� ULSHQLQJ� LQ�RUGHU� WR� FRQILUP�ZKLFK�
QHZ�PRRQ�ZLOO�EHJLQ�WKH�VDFUHG�\HDU� 

7KH� RPHU� RI� EDUOH\� KDG� WR� EH� WKH�
YHU\� ILUVW� RPHU� DEOH� WR� EH� UHDSHG� LQ�
RUGHU� WR�SURSHUO\� W\SLI\�<DKVKXD�� WKH�

KHDG��WKH�ILUVWERUQ�IURP�WKH�GHDG��7KH�
RPHU� RI� EDUOH\� ZDV� HVWLPDWHG� WR� EH�
RQH� KDOI� ������ VKHNHO�� ZKLFK� ZDV�
HTXLYDOHQW� WR� WKH� ³DWRQHPHQW´�PRQH\�
UHTXLUHG� IRU� HDFK� PDQ�� ³��$QG� <DK�
ZHK� VSDNH� XQWR� 0RVHV�� VD\LQJ��
��:KHQ� WKRX� WDNHVW� WKH� VXP� RI� WKH�
FKLOGUHQ� RI� ,VUDHO� DIWHU� WKHLU� QXPEHU��
WKHQ�VKDOO�WKH\�JLYH�HYHU\�PDQ�D� UDQ�
VRP�IRU�KLV�VRXO�XQWR�<DKZHK��ZKHQ�
WKRX�QXPEHUHVW�WKHP��WKDW�WKHUH�EH�QR�
SODJXH�DPRQJ� WKHP��ZKHQ� WKRX�QXP�
EHUHVW� WKHP�� ��7KLV� WKH\� VKDOO� JLYH��
HYHU\� RQH� WKDW� SDVVHWK� DPRQJ� WKHP�
WKDW�DUH�QXPEHUHG��KDOI�D�VKHNHO�DIWHU�
WKH�VKHNHO�RI� WKH�VDQFWXDU\���D�VKHN�
HO� LV� WZHQW\� JHUDKV��� DQ� KDOI� VKHNHO�
VKDOO� EH� WKH� RIIHULQJ� RI� <DKZHK��
��(YHU\�RQH� WKDW�SDVVHWK� DPRQJ� WKHP�
WKDW�DUH�QXPEHUHG��IURP�WZHQW\�\HDUV�
ROG� DQG� DERYH�� VKDOO� JLYH� DQ� RIIHULQJ�
XQWR� <DKZHK�� ��7KH� ULFK� VKDOO� QRW�
JLYH�PRUH��DQG�WKH�SRRU�VKDOO�QRW�JLYH�
OHVV�WKDQ�KDOI�D�VKHNHO��ZKHQ�WKH\�JLYH�
DQ�RIIHULQJ�XQWR�<DKZHK��WR�PDNH�DQ�
DWRQHPHQW� IRU� \RXU� VRXOV�� ��$QG�
WKRX�VKDOW�WDNH�WKH�DWRQHPHQW�PRQH\�
RI�WKH�FKLOGUHQ�RI�,VUDHO��DQG�VKDOW�DS�
SRLQW�LW�IRU�WKH�VHUYLFH�RI�WKH�WDEHUQDF�
OH�RI� WKH�FRQJUHJDWLRQ�� WKDW� LW�PD\�EH�
D�PHPRULDO�XQWR�WKH�FKLOGUHQ�RI�,VUDHO�
EHIRUH�<DKZHK��WR�PDNH�DQ�DWRQHPHQW�
IRU�\RXU�VRXOV�´�([�������-��� 

$PD]LQJO\��³WKH�VXP´�LV�WUDQVODWHG�
IURP� varo-ta,� �WKH� DOHSK-WDX� KHDG���
7KH\�ZHUH� FRXQWLQJ� WKH� KHDGV� RI� WKH�
PHQ�ZKR�ZHUH�WR�EH�XQGHU�WKH�VWURQJ�
FRYHQDQW��ta,���³5DQVRP´�LV�WUDQVODWHG�
IURP� NRSKHU� �rp,ko��� ZKLFK� LV� DOVR�
WUDQVODWHG� DV� ³DWRQHPHQW´� LQ� WKHVH�
VDPH�YHUVHV� 

3DXO� FRQWLQXHV�� ³��)RU� LW� SOHDVHG�
WKH� )DWKHU� WKDW� LQ� KLP� VKRXOG� DOO� IXO�
QHVV�GZHOO����$QG��KDYLQJ�PDGH�SHDFH�
WKURXJK�WKH�EORRG�RI�KLV�FURVV��E\�KLP�
WR� UHFRQFLOH� DOO� WKLQJV� XQWR� KLPVHOI��
E\�KLP�� ,�VD\��ZKHWKHU�WKH\�EH� WKLQJV�
LQ� HDUWK�� RU� WKLQJV� LQ� KHDYHQ�� ��$QG�
\RX��WKDW�ZHUH�VRPHWLPH�DOLHQDWHG�DQG�
HQHPLHV� LQ� \RXU� PLQG� E\� ZLFNHG�
ZRUNV�� \HW� QRZ� KDWK� KH� UHFRQFLOHG�
��,Q� WKH� ERG\� RI� KLV� IOHVK� WKURXJK�
GHDWK�� WR� SUHVHQW� \RX� KRO\� DQG� XQ�
EODPHDEOH� DQG� XQUHSURYHDEOH� LQ� KLV�
VLJKW�� ��,I� \H� FRQWLQXH� LQ� WKH� IDLWK�
JURXQGHG� DQG� VHWWOHG�� DQG� EH� QRW�
PRYHG�DZD\�IURP�WKH�KRSH�RI�WKH�JRV�
SHO�� ZKLFK� \H� KDYH� KHDUG�� DQG�ZKLFK�
ZDV�SUHDFKHG�WR�HYHU\�FUHDWXUH�ZKLFK�
LV� XQGHU� KHDYHQ�� ZKHUHRI� ,� 3DXO� DP�
PDGH�D�PLQLVWHU����:KR�QRZ�UHMRLFH�LQ�

7KLV�LV�ZK\�VR�PDQ\�JR�WR�

,VUDHO�LQ�0DUFK-$SULO�WR�

VHH�LI�WKH�EDUOH\�LV�

ULSHQLQJ�LQ�RUGHU�WR�

FRQILUP�ZKLFK�QHZ�PRRQ�

ZLOO�EHJLQ�WKH�VDFUHG�\HDU� 
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P\�VXIIHULQJV�IRU�\RX��DQG�ILOO�XS�WKDW�
ZKLFK� LV� EHKLQG� RI� WKH� DIIOLFWLRQV� RI�
WKH�0HVVLDK�LQ�P\�IOHVK�IRU�KLV�ERG\
V�
VDNH��ZKLFK�LV�WKH�DVVHPEO\����:KHUH�
RI�,�DP�PDGH�D�PLQLVWHU��DFFRUGLQJ�WR�
WKH� GLVSHQVDWLRQ� RI�<DKZHK�ZKLFK� LV�
JLYHQ�WR�PH�IRU�\RX��WR�IXOILO�WKH�ZRUG�
RI� <DKZHK�� ��(YHQ� WKH� P\VWHU\�
ZKLFK� KDWK� EHHQ� KLG� IURP� DJHV� DQG�
IURP� JHQHUDWLRQV�� EXW� QRZ� LV� PDGH�
PDQLIHVW� WR� KLV� VDLQWV�� ��7R� ZKRP�
<DKZHK� ZRXOG� PDNH� NQRZQ� ZKDW� LV�
WKH�ULFKHV�RI�WKH�JORU\�RI�WKLV�P\VWHU\�
DPRQJ�WKH�*HQWLOHV��ZKLFK�LV�WKH�0HV�
VLDK� LQ� \RX�� WKH� KRSH� RI� JORU\��
��:KRP� ZH� SUHDFK�� ZDUQLQJ� HYHU\�
PDQ�� DQG� WHDFKLQJ� HYHU\� PDQ� LQ� DOO�
ZLVGRP�� WKDW� ZH� PD\� SUHVHQW� HYHU\�
PDQ�SHUIHFW� LQ� WKH�0HVVLDK�<DKVKXD��
��:KHUHXQWR� ,� DOVR� ODERXU�� VWULYLQJ�
DFFRUGLQJ�WR�KLV�ZRUNLQJ��ZKLFK�ZRU�
NHWK�LQ�PH�PLJKWLO\�´�&RO������-��� 

7KH� RPHU�ZDV� RIIHUHG� XS� WR�<DK�
ZHK�RQ� WKH�PRUURZ�DIWHU� WKH�6DEEDWK�
WKDW�RFFXUUHG�GXULQJ�WKH�GD\V�RI�3DVV�
RYHU� DQG� XQOHDYHQHG� EUHDG�� ZKLFK�
EHJDQ� WKH� FRXQWGRZQ� WR� VKDYRXW�� WKH�
IHDVW�RI�ZHHNV��ZKLFK�LV�EHWWHU�NQRZQ�
WRGD\� DV� 3HQWHFRVW�� 7KH� FRXQW� WR� WKH�
3HQWHFRVW�ZKHUHLQ�WKH�+RO\�6SLULW�ZDV�
SRXUHG� RXW� RQ� <DKVKXD¶V� GLVFLSOHV�
UDLVLQJ�XS� WKH�1HZ�7HVWDPHQW�DVVHP�
EO\��ZDV�EHJXQ�XSRQ�+LV�DVFHQVLRQ�WR�
EH�DFFHSWHG�DV�WKH�ILUVWIUXLWV��RPHU�UH\
-VKL\WK��IURP�WKH�GHDG� 

',9,1,7< 

<LW]FKDN� *LQVEXUJK� ZULWHV��
³7KRXJK� WKH� UHLVK—WKH���WK� OHWWHU�RI�
WKH�DOHI-EHLW—LV� WKH�µEHJLQQLQJ�RI�WKH�
HQG�¶� QRQHWKHOHVV�� QXPHULFDOO\�� LWV�
YDOXH� LV� WKH� KDOIZD\� SRLQW� EHWZHHQ�
WKDW� RI� WKH� DOHI�� RQH�� DQG� WKDW� RI� WKH�
WDY�� IRXU� KXQGUHG��$V� D� FLUFOH� FDQ� EH�
VHHQ� WR� EHJLQ� IURP� LWV� FHQWHU�� WKH�
µFLUFOH¶�RI�WKH�DOHI-EHLW��ZKRVH�GLDPH�
WHU� HTXDOV� ����  � t�� µEHJLQV¶� �vyr—
var��IURP�LWV�PLGGOH-SRLQW�� WKH�UHLVK��
������,Q�DGGLWLRQ��VLQFH�WKH�UHLVK�LV�WKH�
��WK� OHWWHU�� WKH� FLUFOH� RI� WKH� DOHI-EHLW�
FDQ�EH�VHHQ�WR�EH�D�VTXDUH�RI�LWV�FHQ�
WHU������ ������ 

:H�DUH�WDXJKW�WKDW�WKH�W]LPW]XP�RI�
WKH� ,QILQLWH� /LJKW� WRRN� SODFH� LQ� LWV�
µPLGGOH� SRLQW�¶� OHDYLQJ� RYHU� DQ� LP�
SUHVVLRQ�RI�µGDUN¶�OLJKW�ZLWKLQ�WKH�YDF�
XXP-SRLQW� RI� WKH� W]LPW]XP�� �µLPS-
UHVVLRQ�¶�UHVKLPX�>wmyvr@��EHJLQV�ZLWK�
WKH�V\OODEOH�UHLVK��WKH�PHP�RI�WKH�URRW�
~vr LV� RQH� RI� WKH� µQRQ-HVVHQWLDO¶� OHW�

WHUV�wytnmah��DQG�WKXV�QRW�DQ�HVVHQWLDO�
SDUW� RI� WKH� URRW��� 7R� VSHDN� RI� D�
µPLGGOH�SRLQW¶�ZLWKLQ�LQILQLWH�H[SDQVH�
LV� LWVHOI� D� SDUDGR[�� 7KH� VHFUHW� RI� WKH�
PLGGOH� SRLQW� LV� WKH� µ.LQJGRP� RI� WKH�
,QILQLWH¶� �@ws !yad twklm��� WKH� SRLQW�
WKURXJK� ZKLFK� WKH� &UHDWRU� µHPHUJHV¶�
LQWR�+LV�&UHDWLRQ� DV�.LQJ� �µKHDG¶��RI�
WKH� XQLYHUVH�� 7KLV� µHPHUJLQJ¶� RI� WKH�
.LQJ� LV� UHSUHVHQWHG� E\� WKH� ZRUG�
µ.LQJ�¶�$lm�� HYROYLQJ� LQ� WKUHH� VWDJHV�
EHJLQQLQJ� IURP� LWV� ILUVW� OHWWHU��
mĺlmĺ$lm�� ZKLFK� WRJHWKHU� HTXDO�
�����UHLVK��7KH�WZR�OHWWHUV�RI�WKH�VHF�
RQG� VWDJH� RI� µHPHUJHQFH�¶� lm�� FRP�
ELQH�QXPHULFDOO\� WR�EHFRPH� WKH� OHWWHU�
D\LQ� � ����� ZKLFK� WKHQ� OLQNV�� EDFN�
ZDUGV�WR�WKH�PHP�RI�WKH�ILUVW�VWDJH�WR�
VSHOO� ~[�� µSHRSOH�¶� LQ� WKH� VHFUHW� RI������
~[ alb $lm !ya�� µWKHUH� LV� QR� NLQJ�
ZLWKRXW�D�SHRSOH�¶�)LUVW�WKH�SHRSOH�DUH�
SRWHQWLDO� LQ� WKH� URRW� RI� WKH� %HLQJ� RI�
WKH�.LQJ�� 7KHUHDIWHU� WKH\� EHFRPH� DQ�
H[WHUQDO�UHDOLW\�ZKLFK�ERZV�GRZQ��RQ�
WKH� ILUVW� GD\� RI� 5RVK� +D6KDQQDK�� WR�
FRURQDWH� WKH� .LQJ� DQG� XOWLPDWHO\� WR�
EHFRPH�RQH�ZLWK�+LP��LQ�WKH�VHFUHW�RI�
~[��SHRSOH��ு�$lm��.LQJ�� �m�ு�lm�ு�
$lm� �r��UHLVK���7KH�$OHI-%HLW��S������ 

+H� DOVR�ZULWHV�� ³7KH� XQNQRZDEOH��
VXSHUFRQVFLRXV�KHDG�RI�WKH�ILUVW�GD\�RI�

5RVK�+D6KDQQDK� LV� WKH� VHFUHW� RI� µIRU�
0\� WKRXJKWV� DUH� QRW� \RXU� WKRXJKWV��
QHLWKHU�DUH�\RXU�ZD\V�0\�ZD\V�¶�VD\V�
*-G�� µIRU� DV� WKH� KHDYHQV� DUH� KLJKHU�
WKDQ�WKH�HDUWK��VR�DUH�0\�ZD\V�KLJKHU�
KLJKHU� WKD\� \RXU� ZD\V�� DQG� 0\�
WKRXJKWV� WKDQ� \RXU� WKRXJKWV�¶� 7KHVH�
WZR� YHUVHV� SUHFHGH� WKH� YHUVH�� µ6HHN���
*-G�ZKLOH�+H�PD\�EH�IRXQG��FDOO�XSRQ�
+LP� ZKLOH� +H� LV� QHDU�� 7KH� ZLFNHG�
VKDOO� IRUVDNH� KLV� ZD\�� DQG� WKH�
XQULJKWHRXV�PDQ�KLV� WKRXJKWV��DQG�KH�
VKDOO� UHWXUQ� WR�*-G�� DQG�+H�ZLOO� KDYH�
PHUF\� XSRQ� KLP�� DQG� WR� RXU� *-G� IRU�
+H� ZLOO� DEXQGDQWO\� SDUGRQ�¶� ZKLFK�

RXU� 6DJHV� XQGHUVWDQG� WR� UHIHU� WR� WKH�
WHQ�GD\V�RI�7HVKXYDK�LQ�JHQHUDO�DQG�WR�
WKH� ILUVW� GD\� RI�5RVK�+D6KDQQDK� DQG�
<RP�.LSSXU�LQ�SDUWLFXODU� 

7KH� VSLULWXDO� VHUYLFH� RI� WKH� ILUVW�
GD\�RI�5RVK�+D6KDQQDK�LV�WR�FRURQDWH�
WKH� .LQJ� E\� RXU� WRWDO� VXEGXDO� DQG�
ERZLQJ�RI�KHDG� WR�DFFHSW�WKH�\RNH�RI�
KHDYHQ�� 7KHUHE\� RXU� RZQ� KHDG� LV�
DFWXDOO\�HOHYDWHG�WR�D�OHYHO�DEVROXWHO\�
KLJKHU� WKDQ� RXU� SUHYLRXV� VWDWH� RI�
FRQVFLRXVQHVV��7KH�NQRZDEOH�KHDG�RI�
6RXOV� LV� OLIWHG� LQWR� WKH� XQNQRZDEOH�
KHDG� RI� 'LYLQLW\�� µ<RXU� WKRXJKWV�¶�
ZKHQ� WRWDOO\� VXEGXHG� WR� WKH� :LOO� RI���
*-G��DUH�OLIWHG�LQWR�µ0\�WKRXJKWV¶�DQG�
µ\RXU� ZD\V¶� LQWR� µ0\� ZD\V¶� �WKH�
PLW]YRW�RI�7RUDK��WKH�ZD\V�RI�*-G� 

7KLV� LV� WKH� VHFUHW� RI� µOLIW� XS� WKH�
KHDG� RI� WKH� &KLOGUHQ� RI� ,VUDHO�¶� 7KH�
URRW�µWR�OLIW�XS¶�LQ�+HEUHZ��DYQ��PHDQV�
WKH� SRZHU� WR� EHDU� RSSRVLWHV�� WKH�
'LYLQH� SDUDGR[� RI� WKH� XQNQRZDEOH�
KHDG�� :KHQ� WKH� OHWWHUV� var�� µKHDG�¶�
DUH� µOLIWHG¶� WR� WKH� QH[W� OHWWHUV� RI� WKH�
DOHI-EHLW�� WKH\� EHFRPH�tbv�� 6KDEEDW��
WKH� VHFUHW� RI� WKH� 3ULPRUGLDO� 2QH�� DV�
H[SODLQHG�DERYH���,%,'��S������ 

:H� KDYH� XQGHUVWRRG� IRU� PDQ\�
\HDUV� WKDW�5RVK�+D6KDQQDK� �)HDVW� RI�
7UXPSHWV��ZLOO�EH�WKH�GD\�RI�WKH�FRUR�
QDWLRQ� RI� <DKVKXD� WKH� 0HVVLDK� DV�
.LQJ�RI�NLQJV�DQG�6RYHUHLJQ�RI�VRYHU�
HLJQV�� ,W� LV� DOVR� WKH� GD\� RI� WKH� UHVXU�
UHFWLRQ�RI�<DKVKXD¶V� VDLQWV� IURP�FRU�
UXSWLEOH� DQG� PRUWDO� WR� LQFRUUXSWLEOH�
DQG�LPPRUWDO����&RU�������-���� 

$V� IRU� WKH� OHWWHUV� var� EHFRPLQJ�
tbv��KH� LV�VSHDNLQJ�RI� WKH�IDFW�RI� WKH�
VKLQ��v��WKDW�IROORZV�WKH�UHLVK��r���WKH�
EHLW��b��WKDW�IROORZV�WKH�DOHSK��a���DQG�
WKH�WDX��t��WKDW�IROORZV�WKH�VKLQ��v�� 

7KXV� LI� ZH� IROORZ� DQG� \LHOG� RXU�
VHOYHV� WR� RXU� KHDG� �UHLVK�v y r��
<DKVKXD� WKH� 0HVVLDK�� WKHQ� ZH� ZLOO�
HQWHU�LQWR�+LV�UHVW��6DEEDWK�tbv�� 

7+(�:,&.(' 

0LFKDHO�0RQN�ZULWHV��³7KH�r�UHS�

UHVHQWV�[v ๋r๋��D�ZLFNHG�SHUVRQ��1RWLQJ�
WKH� MX[WDSRVLWLRQ� RI� r� WR� q�� ZKLFK�

VWDQGV�IRU�vwdoq๋��WKH�+RO\�2QH� 
:K\� LV� WKH� IDFH� RI� WKH� q� WXUQHG�

DZD\� IURP� WKH� r"� >7KH� ZRUGLQJ� RI�
WKLV�SKUDVH�LV�HXSKHPLVWLF��$FWXDOO\�q 
GRHV�QRW�WXUQ�LWV�IDFH�DZD\��EXW�VWDQGV�
EHKLQG� WKH�r� DV� LW�ZHUH� �5DVKL��@�7KH�

7KXV�LI�ZH�IROORZ�DQG�
\LHOG�RXUVHOYHV�WR�RXU�

KHDG��UHLVK�vyr��<DKVKXD�
WKH�0HVVLDK��WKHQ�ZH�ZLOO�

HQWHU�LQWR�+LV�UHVW�
�6DEEDWK�tbv�� 
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+RO\�2QH��%OHVVHG�LV�+H��VD\V��µ,�FDQ�
QRW� EHDU� WR� ORRN� DW� WKH� ZLFNHG� RQH�¶�
$QG�ZK\�GRHV�WKH�FURZQ�RI�WKH�q�WXUQ�
WRZDUG�WKH�a"��7KH�+RO\�2QH��%OHVVHG�
LV�+H��VD\V��µ,I�KH�UHSHQWV��,�VKDOO�ELQG�
XSRQ� KLP� D� FURZQ� OLNH� 0\�
RZQ¶��6KDEERV����D�� 

7KH� TXHVWLRQ� DULVHV�� 6LQFH�
><DKZHK@� LV� PHUFLIXO� DQG�
FRPSDVVLRQDWH�� VORZ� WR� DQJHU� DQG�
HDV\� WR� SDFLI\�� +H� SDUGRQV� LQLTXLW\�
DQG� RYHUORRNV� WUDQVJUHVVLRQ� �([RGXV�
������� ZK\� VKRXOG� +H� UHIXVH� HYHQ� WR�
IDFH�WKH�HYLO�SHUVRQ" 

,W� LV� WUXH� WKDW� *RG� LV� PHUFLIXO��
LQGHHG�� HYHQ� WR� VLQQHUV�� +H� GRHV� QRW�
WXUQ� +LV� EDFN� WR� WKRVH� ZKR� KDYH�
VLQQHG�LQDGYHUWHQWO\�RU�FDUHOHVVO\��QRU�
LV� +H� DORRI� WR� WKRVH� ZKR� KDYH� EHHQ�
XQDEOH� WR� UHVLVW� VHYHUH� SUHVVXUH� DQG�
WHPSWDWLRQ�� 7KH� ZLFNHG� SHUVRQ� IURP�
ZKRP� *RG� WXUQV� DZD\� LV� RQH� ZKR�
ZLOOIXOO\� DEDQGRQV� WKH� 7RUDK� DQG�
GHQLHV� WKH� VRYHUHLJQW\� RI� *RG�� RQH�
ZKR� LQWHQWLRQDOO\� EHFRPHV� D� QRQ-
EHOLHYHU� 

2QH� RI� WKH� )RXU� 6RQV� RI� WKH�
+DJJDGDK�LV�VXFK�D�SHUVRQ��8QOLNH�WKH�
FKLOGUHQ� RI� RWKHU� FDWHJRULHV� ZKR�
LQTXLUH� RI� WKHLU� SDUHQWV� IRU� HQOLJKW-
HQPHQW� >^n"bi ^l.a"v.yI yKi�� ZKHQ� \RXU�
VRQ� ZLOO� DVN� �'HXWHURQRP\� �����@��
WKRVH� LQ� WKLV� JURXSLQJ� GHULVLYHO\� WHOO�
WKHLU� SDUHQWV� [~k,yneB. ~k,ylea] wrm.ay 
yKi�� ZKHQ� \RXU� VRQV� ZLOO� WHOO� \RX�
�([RGXV�������@�RI�WKHLU�DWWLWXGHV�LQ�D�
ZD\� WKDW� GHPRQVWUDWHV� WKHLU� XQEHOLHI�
LQ� WKH� 3HVDFK� FRPPDQGPHQWV�� DQG�
WKHLU� XQZLOO-LQJQHVV� WR� SDUWLFLSDWH� LQ�
WKHP�� ,Q� HIIHFW�� WKLV� PHDQV� WKDW� WKH\�
GHQ\� *RG¶V� PLUDFOHV� RI� WKH� ([RGXV��
%\� EHOLWWOLQJ� WKH� ODZV� RI� 3HVDFK� DQG�
UHPRYLQJ� WKHPVHOYHV� IURP� WKH�
FRPPXQLW\�� WKH\�IRUIHLW� WKH�FKDQFH�WR�
ULVH� DERYH� WKHLU� VLQV�� DQG� VKRH� WKH�
SHUQLFLRXV�VWXEERUQQHVV�WKDW�FKDUDFWHU
-L]HV�WKHLU�ZLFNHGQHVV� 

7KLV� GHJUHH� RI� ZLFNHGQHVV� PDUNV�
WKH� VLQQHU� DV� D� [v"r"�� \HW� D� VSDUN� RI�
JRRGQHVV� VOXPEHUV� LQ� HYHU\� SHUVRQ¶V�
KHDUW�� �7KH� :LVGRP� LQ� WKH� +HEUHZ�
$OSKDEHW��S������ 

/�� *UDQW� /XWRQ� ZULWHV� VLPLODUO\��
³7KRXJK�UHVK��r��DSSHDUV�QHDU�WKH�HQG�
RI� WKH� DOSKDEHW�� PDWKHPDWLFDOO\� LW�
VWDQGV� DW� WKH� YHU\� FHQWHU�� %\� WKLV� ,�
PHDQV� WKDW� UHVK� �r��ZLWK� D� QXPHULFDO�
YDOXH� RI� ����� VWDQGV� PDWKPDWHFDOO\�
KDOIZD\� EHWZHHQ� a� �ZKLFK� HTXDOV� ���

DQG� t� �ZKLFK� HTXDOV� ������ 5HVK� �r��
GRHV�QRW�GZHOO� DW� WKH� DFWXDO�FHQWHU�RI�
WKH�DOSKDEHW��RQO\�DW�LWV�PDWKHPDWLFDO�
ORJLFDO�FHQWHU��$FWXDOO\�UHVK�LV�ORFDWHG�
YHU\� QHDU� WKH� HQG� RI� WKH� DOSKDEHW�
EHWZHHQ�WKH�OHWWHU�NRI��q��DQG�VKLQ��v���
ZKLFK� WRJHWKHU� VSHOO� rqv� �VKHNHU��
µIDOVHKRRG¶��� ,I� ZH� WU\� WR� OLYH�
DFFRUGLQJ�WR�KXPDQ�UHDVRQLQJ�ZH�ZLOO�
EH� SURQH� WR� GHFHSWLRQ� EHFDXVH� RXU�
OLYHV� DUH� UHYROYLQJ� DURXQG� D� IDOVH�
FHQWHU�� 7KH� WHQGHQF\� WR� HQWKURQH�
KXPDQ� ORJLF� DW� WKH� FRUH� RI� RXU� EHLQJ�
DURXQG�ZKLFK�DOO�RI�RXU�GHFLVLRQV�DQG�
DFWLRQV� UHYROYH�� LV� YHU\� FRPPRQ�
WRGD\�� 7KLV� LV� QRW� WKH� ZD\� *RG�
GHVLJQHG� XV� WR� RSHUDWH—DQG� DWWHPSW-
LQJ� WR� OLYH� RXU� OLYHV� LQ� WKLV� ZD\�ZLOO�
OHDG�WR�HPSWLQHVV�DQG�IUXVWUDWLRQ� 

'R� QRW� PLVFRQVWUXH� ZKDW� ,� DP�
VD\LQJ—LQ� QR� ZD\� VKRXOG� ZH�
GHQLJUDWH� *RG¶V� JLIW� RI� UHDVRQLQJ�� �,�
KDYH�XVHG�UHDVRQ�WR�SUHSDUH�WKLV�ERRN�
DQG� \RX� PXVW� XVH� UHDVRQ� WR�
FRPSUHKHQG� LW��� +RZHYHU�� ZH� PXVW�
DSSUHFLDWH� WKDW� RXU� SRZHUV� RI� UHDVRQ�
DUH� OLPLWHG�� 7KH\� VKRXOG� QHYHU� EH� D�
VXEVWLWXWH� IRU� IDLWK� LQ� *RG� DQG� +LV�
ZRUG�� EXW� XVHG� WR� DXJPHQW� LW��
3URYHUEV�PDNHV�WKLV�FOHDU� 

7UXVW� LQ� <DKZHK� ZLWK� DOO� \RXU�
KHDUW� DQG� OHDQ� QRW� RQ� \RXU� RZQ�

XQGHUVWDQGLQJ�� LQ� DOO� \RXU� ZD\V�
DFNQRZOHGJH�+LP�� DQG�+H�ZLOO�PDNH�
\RXU�SDWKV�VWUDLJKW���3URY�����-�� 

1RWLFH�WKDW� LW�GRHV�QRW�VD\�WKDW�ZH�
VKRXOG�QHYHU�XVH�RXU�XQGHUVWDQGLQJ��LW�
VD\V� RQO\� WKDW� ZH� VKRXOG� QRW� µOHDQ¶�
XSRQ� LW�� ZH� DUH� FHUWDLQ� WR� IDOO�� 7KH�
SXUSRVH� RI� RXU� *RG-JLYHQ� SRZHU� RI�
UHDVRQ� LV� WR� HQDEOH� XV� WR� DSSUHFLDWH�
ZKDW�+H� KDV� GRQH�� UDWKHU� WKDQ� WU\� WR�
GHWHUPLQH� ZKDW� +H� LV� JRLQJ� WR� GR��
7KLV�LV�ZK\�UHVK� �r��DSSHDUV�QHDU�WKH�
HQG�RI�WKH�DOSKDEHW��5HDVRQLQJ�PDNHV�
D�ZRQGHUIXO� FDERRVH�� EXW� LW� LV� D� SRRU�
ORFRPRWLYH��-XVW�DV�r�IROORZV�c�DQG�q��

VR�ORJLF��r��PXVW�IROORZ�ULJKWHRXVQHVV�
�c��DQG�KROLQHVV��q���IRU�LW�LV�XQDEOH�E\�
LWVHOI� WR�OHDG�XV�WR�WKHP���,Q�+LV�2ZQ�
:RUGV��S������� 

7KH�UHVK��LQ�DSSO\LQJ�LW�WR�WKH�0HV�
VLDK�� UHYHDOV�+LV� JUHDWQHVV�� EXW�ZKHQ�
DSSO\LQJ� LW� WR� PDQ�� LW� UHYHDOV� KLV�
ZHDNQHVV�IDLOXUHV� 

7KH� ILUVW�PDQ��$GDP��ZDV� FUHDWHG�
DQG� SODFHG� KHUH� WR� EH� WKH� VRYHUHLJQ�
PDVWHU� RI� WKH� HDUWK�� EXW� LQVWHDG� RI�
OHDGLQJ�� KH� IROORZHG� KLV� ZLIH� (YH�
&KDYYDK�LQWR�SDUWDNLQJ�RI�WKH�IUXLW�RI�
JRRG�DQG�HYLO��%HIRUH�SDUWDNLQJ�RI�WKH�
IUXLW�� WKH\� ZHUH� QDNHG� DQG� QRW�
DVKDPHG� �DOVR� FRQIXVHG��� EXW� DIWHU�
ZDUG� WKH\�ZHUH�VR�FRQIXVHG� WKDW� WKH\�
VRXJKW� WR� FRYHU� WKHLU� QDNHGQHVV� ZLWK�
WKH�ZRUNV�RI�WKHLU�RZQ�KDQGV��IRROLVK�
O\� FKRRVLQJ� WR� PDNH� DSURQV� RI� ILJ�
OHDYHV� 

7KH\�KDG�QR�GHDWK�ZRUNLQJ�LQ�WKHLU�
ERGLHV�XQWLO�WKH\�SDUWRRN�RI�WKH�WUHH�RI�
GHDWK�� IRU� <DKZHK� KDG� WROG� WKH� PDQ�
WKDW� LQ�WKH�GD\�WKDW�KH�DWH�RI�LW��G\LQJ�
KH�ZRXOG�GLH� 

7KH� +HEUHZ� ZRUG� IRU� GHDWK� LV�
PRRW� �twm��� 7KH� 3LFWRULDO� +HEUHZ�
ORRN� OLNH�WKLV�tfm��7KH�PHP� �m�� LV�
D� SLFWXUH� RI� WKH� ZDWHUV� RI� FKDRV�
FRQIXVLRQ�� WKH�ZDZ� �f�� LV� WKH� SLFWXUH�
RI�D�QDLO��WHQW�SHJ��RU�KRRN��WKH�WDX��t��
LV� WKH� SLFWXUH� RI� D� FURVV�� LQ� WKLV� LQ�
VWDQFH�LQGLFDWLQJ�WKH�HQG��GHDWK� 

7KLV�� RI� FRXUVH�� PDNHV� ZKDW� 3DXO�
ZURWH�PXFK�PRUH�FOHDU��³�+RZEHLW�ZH�
VSHDN� ZLVGRP� DPRQJ� WKHP� WKDW� DUH�
SHUIHFW�� \HW� QRW� WKH� ZLVGRP� RI� WKLV�
ZRUOG��QRU�RI�WKH�SULQFHV�RI�WKLV�ZRUOG��
WKDW� FRPH� WR� QRXJKW�� �%XW� ZH� VSHDN�
WKH�ZLVGRP�RI�<DKZHK� LQ� D�P\VWHU\��
HYHQ� WKH�KLGGHQ�ZLVGRP��ZKLFK�<DK�
ZHK� RUGDLQHG� EHIRUH� WKH� ZRUOG� XQWR�
RXU�JORU\���:KLFK�QRQH�RI�WKH�SULQFHV�
RI� WKLV� ZRUOG� NQHZ�� IRU� KDG� WKH\�
NQRZQ� LW�� WKH\�ZRXOG�QRW�KDYH� FUXFL�
ILHG�WKH�6RYHUHLJQ�RI�JORU\���%XW�DV�LW�
LV�ZULWWHQ��(\H�KDWK�QRW� VHHQ��QRU� HDU�
KHDUG�� QHLWKHU� KDYH� HQWHUHG� LQWR� WKH�
KHDUW� RI� PDQ�� WKH� WKLQJV� ZKLFK� <DK�
ZHK�KDWK�SUHSDUHG� IRU� WKHP� WKDW� ORYH�
KLP�� ��%XW� <DKZHK� KDWK� UHYHDOHG�
WKHP� XQWR� XV� E\� KLV� 6SLULW�� IRU� WKH�
6SLULW� VHDUFKHWK� DOO� WKLQJV�� \HD�� WKH�
GHHS� WKLQJV� RI� <DKZHK�� ��)RU� ZKDW�
PDQ� NQRZHWK� WKH� WKLQJV� RI� D� PDQ��
VDYH� WKH� VSLULW� RI� PDQ� ZKLFK� LV� LQ�
KLP"� HYHQ� VR� WKH� WKLQJV� RI� <DKZHK�
NQRZHWK� QR� PDQ�� EXW� WKH� 6SLULW� RI�
<DKZHK����1RZ�ZH�KDYH�UHFHLYHG��QRW�

$FWXDOO\�UHVK�LV�ORFDWHG�
YHU\�QHDU�WKH�HQG�RI�WKH�
DOSKDEHW�EHWZHHQ�WKH�

OHWWHU�NRI��q��DQG�VKLQ��v���
ZKLFK�WRJHWKHU�VSHOO�rqv�
�VKHNHU��µIDOVHKRRG¶�� 
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WKH� VSLULW� RI� WKH� ZRUOG�� EXW� WKH� VSLULW�
ZKLFK� LV� RI� <DKZHK�� WKDW� ZH� PLJKW�
NQRZ� WKH� WKLQJV� WKDW� DUH� IUHHO\� JLYHQ�
WR�XV�RI�<DKZHK����:KLFK�WKLQJV�DOVR�
ZH� VSHDN�� QRW� LQ� WKH� ZRUGV� ZKLFK�
PDQ
V�ZLVGRP�WHDFKHWK��EXW�ZKLFK�WKH�
+RO\� 6SLULW� WHDFKHWK�� FRPSDULQJ� VSLU�
LWXDO� WKLQJV� ZLWK� VSLULWXDO�� ��%XW� WKH�
QDWXUDO�PDQ�UHFHLYHWK�QRW�WKH�WKLQJV�RI�
WKH� 6SLULW� RI� <DKZHK�� IRU� WKH\� DUH�
IRROLVKQHVV� XQWR� KLP�� QHLWKHU� FDQ� KH�
NQRZ�WKHP��EHFDXVH�WKH\�DUH�VSLULWXDO�
O\�GLVFHUQHG�´���&RU�����-��� 

:H�DUH�ERUQ�LQWR�WKLV�ZRUOG�EUHDWK�
LQJ�WKH�EUHDWK�VSLULW�RI�$GDP��WKH�QDW�
XUDO� PDQ�� EXW� ZH� DUH� QRW� JLYHQ� WKH�
+RO\�6SLULW� LQ�RUGHU� WR�EH�DEOH� WR�XQ�
GHUVWDQG�VSLULWXDO��,W�LV�<DKZHK¶V�RZQ�
SUHURJDWLYH�WR�FDOO�XV�DQG�JUDQW�XV�+LV�
+RO\�6SLULW�LQ�RUGHU�WR�EHJLQ�WR�XQGHU�
VWDQG�+LV�P\VWHULHV�WKDW�DUH�KLGGHQ�LQ�
+LV�6RQ��WKH�+HDG��UHVK�var�� 

3(5087$7,216 

5REHUW� 0�� +DUDOLFN� ZULWHV�� ³7KH�
OHWWHU� U� LV� UHODWHG� WR� WKH� ZRUG� varo��
ZKLFK� PHDQV� KHDG�� 2QH� SHUPXWDWLRQ�
RI�WKH�OHWWHUV�varo�LV�rv,a��ZKLFK�LV�WKH�
QRXQ� PHDQLQJ� KDSSLQHVV�� $QRWKHU�
ZRUG� EHJLQQLQJ� ZLWK� WKH� OHWWHU� r� LV�����
�!wcor"��ZKLFK�PHDQV�ZLOO��ZLVK��GHVLUH��
RU� YROLWLRQ�� 2QH� SHUPXWDWLRQ� RI� WKH�
OHWWHUV� RI� !wcor"� LV� rwNoci�� ZKLFK� PHDQV�
SLSH� RU� FKDQQHO�� 3XWWLQJ� WKLV� DOO� WR�
JHWKHU�ZH�OHDUQ�WKDW�ZKHQ�ZH�XVH�RXU�
KHDG��waro��WR�KDYH�WKH�ZLOO�!wcor"��WR�OLYH�
LQ� KDSSLQHVV� rv,a�� LQ� DOO� RXU� FLUFXP�
VWDQFHV�� EHFDXVH� ZH� NQRZ� WKDW� HDFK�
FLUFXPVWDQFH��QR�PDWWHU�KRZ�GLIILFXOW��
LV� D� EOHVVLQJ� IURP� *RG�� ZH� FUHDWH� D�
FKDQQHO�FRQQHFWLQJ�WKH�XSSHU�ZRUOG�WR�
WKH� ORZHU� ZRUOG�� WKURXJK� WKH� FRVPLF�
FRQWDLQHU�� ZKLFK� RSHQV� WKH� JDWHV� RI�
KHDYHQ� DQG� VKRZHUV� WKH� ORZHU� ZRUOG�
ZLWK� WKH� OLJKW�RI�*RG��$QG�WKLV�LV� WKH�

PHDQLQJ� RI� WKH� ILUVW� OLQH�RI� WKH� DIWHU�
QRRQ� SUD\HU� EHJLQQLQJ� ZLWK� yrev.a;��
KDSS\� 

^t,ybe ybev.wyo yrev.a;� �+DSS\� DUH� WKRVH�
ZKR�GZHOO�LQ�\RXU�KRXVH�� 

:H� KDYH� DOUHDG\� PHQWLRQHG� WKDW�
WKH� OHWWHU� r�� VSHOOHG�vyre�� PHDQV� ERWK�
SRYHUW\� DQG� KHDG� RU� SULQFLSDO�� 7KH�
ZRUG�vr"�PHDQV�SRRU�RU�EHJJDU��7KXV�
WKH�HQHUJ\�LQWHOOLJHQFH�RI�r�VSDQV�ERWK�
WKH�KLJK�DQG�WKH�ORZ��7KH�ZRUG�br;�KDV�
WKH�PHDQLQJ�RI� UDEEL�� WHDFKHU��PLQLV�
WHU��RIILFHU��DQG�PDVWHU��$OVR�LW�PHDQV�
DUFKHU��DQG�LW�PHDQV�HQRXJK��,Q�DGGL�
WLRQ��LW�PHDQV�QXPHURXV��PDQ\��JUHDW��
DQG� PXFK�� $V� D� SUHIL[�� LW� KDV� WKH�
PHDQLQJ�RI�SRO\�RU�PXOWL��7KH�URRW�br�
LV�WKH�YHUE�WR�TXDUUHO�DQG�WKH�ZRUG�bro�
PHDQV� PRVW�� PDMRULW\�� PXOWLWXGH��
DEXQGDQFH��SOHQW\��RU�SOHWKRUD� 

7KH�URRW�~mr�PHDQV�WR�EH�LQIHVWHG�
ZLWK� PDJJRWV� RU� WR� EH� LQIHVWHG� ZLWK�
ZRUPV�DV�ZHOO�DV�PHDQLQJ�WR�ULVH�DQG�
EH� H[DOWHG�� 7KH�ZRUG�[r;�PHDQV� EDG��
LQIHULRU��ZRUWKOHVV��GDQJHURXV��PDOLJ�
QDQW�� HYLO�� ZLFNHG�� XQNLQG�� QR[LRXV��
GLVSOHDVLQJ�� UHSXJQDQW� DQG� VOLP�� 7KH�
ZRUG� [r;� PHDQV� HYLO�� ZLFNHGQHVV��
KDUP�� LQMXU\�� WURXEOH�� FDODPLW\�� PLV�
IRUWXQH��ZRH��DQG�ZURQJ��7KH�ZRUG�[;ro�
PHDQV� PDOLFH� ZLFNHGQHVV�� EDGQHVV��
DQG� YLFH�� +RZHYHU�� WKH� ZRUG� [;re�
PHDQV� IULHQG�� FRPUDGH�� IHOORZ� FRP�
SDQLRQ��QHLJKERU��DPLFDEOH�DV�ZHOO�DV�
WKRXJKW�� LGHD�� RU�PHDQLQJ��:KHQ� ZH�
FKRRVH� WR� UHFHLYH� IRU� RXU� VHOI� DORQH��
ZH�HQJDJH�LQ�DQ�DFW�RI�GHFHLW�DQG�EH�
WUD\DO��7KLV�LV�WKH�EDG�DQG�WKH�LQIHULRU��
:KHQ� ZH� FKRRVH� WR� UHFHLYH� IRU� WKH�
VDNH� RI� VKDULQJ�� ZH� HVWDEOLVK� D� FORVH�
DIILQLW\� WR� WKH� &UHDWRU�� :H� HVWDEOLVK�
RXUVHOYHV� RQ� D� KLJK� JURXQG�� 7KLV� LV�
WKH�IULHQG� 

7KH� URRW� [[r� PHDQV� WR� EH� EDG��
ZRUVH�� WR� IHHO� GLVWUHVV� DQG� LW� DOVR�
PHDQV�WR�EUHDN��FUXVK��RU�VKDWWHU��7KH�
ZRUG�tWvr"�PHDQV�DXWKRULW\�DQG�LW�DOVR�
PHDQV�SRYHUW\��7KH�URRW�qtr�PHDQV�WR�
MRLQ��ELQG��KROG��WR�NQRFN��DQG�WR�PRRU�
DV� ZHOO� DV� WR� EH� GLVFRQQHFWHG� RU� XQ�
FKDLQHG�� 7KH� URRW�skr� PHDQV� WR� IDV�
WHQ��ELQG��EXWWRQ��WLH�XS��RU�FODVS�ZKLOH�
LW� DOVR� PHDQV� WR� WUDPSOH�� VWDPS�� RU�
WUHDG�� 7KH� URRW�hmr�PHDQV� WR� WKURZ��
FDVW��KXUO��RU�VKRRW��ZKLOH�hmr�LV�DOVR�
WKH� URRW� PHDQLQJ� WR� GHFHLYH�� FKHDW��
EDPERR]OH��VZLQGOH��EHJXLOH��RU�EHWUD\�
DQG�hm"r"�PHDQV�KHLJKW�RU�KLJK�SODFH� 

(DFK�FRQWH[W�ZH�FKRRVH�IRU�D�VLWX�
DWLRQ�FUHDWHV�D�YHVVHO�WKDW�KDV�ZLWKLQ�LW�
WKH�VFULSW�E\�ZKLFK�RXU�FKRVHQ�UROH�LV�
SOD\HG� RXW�� 7KDW� UROH� FDQ� UDQJH� DQ\�
ZKHUH�IURP�WUDPSOLQJ�DQG�GLVFRQQHFW�
LQJ�E\�FKRRVLQJ�WR�UHFHLYH�IRU�RXUVHOI�
DORQH� RU� ELQGLQJ� DQG� FRQQHFWLQJ� E\�
FKRRVLQJ� WR� UHFHLYH� IRU� WKH� VDNH� RI�
VKDULQJ��/HW� XV� OHDUQ� WR� FKRRVH� WR� UH�
FHLYH� IRU� WKH� VDNH� RI� VKDULQJ�� �7KH�
,QQHU�0HDQLQJ�RI�WKH�+HEUHZ�/HWWHUV��
SS���������� 

7KHUH� LV� VR� PXFK� WR� OHDUQ� DERXW�
<DKZHK�� <DKVKXD�� WKHLU� :RUG�� WKHLU�
.LQJGRP�� 7KH� +HEUHZ� OHWWHUV�� MXVW�
OLNH� WKH� 6FULSWXUHV�� UHYHDO� VR� PDQ\�
SRZHUIXO�FRQFHSWV��LGHDV��WUXWKV��HWF� 

2QH� RI� WKH� NH\� OHVVRQV� OHDUQHG�
KHUH� LV� WKDW� WKH� UHLVK�� DV� LW� DSSOLHV� WR�
<DKVKXD�RXU�KHDG��LV�D�OHWWHU�RI�G\QD�
PLVP�� SRZHU�� KRQRU�� HVWHHP�� JORU\��
HWF�� ZKLOH� DV� LW� DSSOLHV� WR�PDQ�� LW� UH�
YHDOV� KLV� SRYHUW\�� DQG� ZLFNHGQHVV� LI�
KH�GHQLHV�WKH�&UHDWRU�DQG�WXUQV�WR�KLV�
RZQ� GHYLFHV�ZKLFK� DOZD\V� HQG� XS� LQ�
FKDRV�� FRQIXVLRQ�� GHVWUXFWLRQ� DQG�
GHDWK�� /HW¶V� ORRN� WR� <DKVKXD�� RXU�
+HDG�� RXU� 5HLVK� VR� RXU� OLYHV� ZLOO� EH�
PDUYHORXVO\�IXOILOOHG�DQG�FRPSOHWH� 

   -+ 

3UHVLGHQW� 'RQDOG� 7UXPS� LV� VXS�
SRVHGO\�WU\LQJ�WR�UHVWRUH�$PHULFD�DQG�
KHU�SHRSOH�WR�JUHDWQHVV��EXW�KLV�HIIRUWV�
DUH� EHLQJ� WKZDUWHG� E\� WKH� 'HPRFUDW�
SDUW\�� 7KH\� KDG� UDWKHU� H[SRVH� WKH�
$PHULFDQ� SHRSOH� WR� WKH� GDQJHUV� RI�
WHUURULVP�� DQG� WKH� JRYHUQPHQW�� DQG�
FRQVHTXHQWO\� WKH� FRXQWU\�� WR� IDLOXUH�
WKDQ�WR�VHH�KLP�HQDFW�DQ\�SURJUDP�RI�
SURWHFWLRQ�� RU� SURJUDPV� WKDW� ZRXOG�
VWHP� WKH� IRROLVK� VSHQGLQJ� SURJUDPV�
DQG�SRVVLEO\�KHOS�WKH�HFRQRP\� 

$PHULFD� KDV� EHHQ� WKH� VWDELOL]LQJ�

LQIOXHQFH�LQ�WKH�ZRUOG��EXW�LQ�WKH�SDVW�
VHYHUDO� \HDUV�� WKLV� FRXQWU\� KDV� LWVHOI�
EHFRPH�XQVWDEOH��,I�$PHULFD�IDLOV��WKH�
ZRUOG� LV� JRLQJ� WR� EHFRPH� VWHHSHG� LQ�
WXUPRLO� DQG� XQEHOLHYDEOH� FKDRV� DQG�
LQVWDELOLW\� 

$OO�QDWLRQV� DUH� DUPLQJ� WKHPVHOYHV�
IRU�ZDU��-RHO�SURSKHVLHV��³3URFODLP�\H�
WKLV�DPRQJ�WKH�*HQWLOHV��3UHSDUH�ZDU��
ZDNH� XS� WKH� PLJKW\� PHQ�� OHW� DOO� WKH�
PHQ�RI�ZDU�GUDZ�QHDU��OHW�WKHP�FRPH�
XS��%HDW�\RXU�SORZVKDUHV�LQWR�VZRUGV��
DQG�\RXU�SUXQLQJKRRNV�LQWR�VSHDUV��OHW�
WKH�ZHDN�VD\��,�DP�VWURQJ�´����-��� 

/RRN�DW�1RUWK�.RUHD��6RXWK�.RUHD��
WKH� 0LGGOH� (DVW�� &HQWUDO� $PHULFD��
6RXWK�$PHULFD��$IULFD��(XURSH��7KHUH�
LV� D� PDMRU� PRYHPHQW� RI� WURRSV� DQG�
PLOLWDU\� HTXLSPHQW� WKDW� LVQ¶W� EHLQJ�
SXEOLVKHG� LQ� WKH� ODPH� VWUHDP� PHGLD��
1$72�DQG�$PHULFD� KDYH� VHQW� KHDY\�
PLOLWDU\� HTXLSPHQW� DOO� DORQJ� WKH� ERU�
GHU� EHWZHHQ�5XVVLD� DQG�(XURSH� IURP�
WKH�8NUDLQH�WR�1RUZD\� 

7KH� 3VDOPLVW� 'DYLG� HQFRXUDJHG�
DQG� UHYHDOHG�� ³)UHW� QRW� WK\VHOI� EH�
FDXVH� RI� HYLOGRHUV�� QHLWKHU� EH� WKRX�

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH���� 
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HQYLRXV�DJDLQVW�WKH�ZRUNHUV�RI�LQLTXL�
W\�� )RU� WKH\� VKDOO� VRRQ� EH� FXW� GRZQ�
OLNH�WKH�JUDVV��DQG�ZLWKHU�DV�WKH�JUHHQ�
KHUE��7UXVW� LQ�<DKZHK�� DQG� GR� JRRG��
VR� VKDOW� WKRX� GZHOO� LQ� WKH� ODQG�� DQG�
YHULO\� WKRX� VKDOW� EH� IHG��'HOLJKW� WK\�
VHOI�DOVR�LQ�<DKZHK��DQG�KH�VKDOO�JLYH�
WKHH� WKH� GHVLUHV� RI� WKLQH� KHDUW�� &RP�
PLW� WK\�ZD\� XQWR�<DKZHK�� WUXVW� DOVR�
LQ� KLP�� DQG� KH� VKDOO� EULQJ� LW� WR� SDVV��
$QG�KH�VKDOO�EULQJ�IRUWK�WK\�ULJKWHRXV�
QHVV�DV�WKH�OLJKW��DQG�WK\�MXGJPHQW�DV�

WKH� QRRQGD\�� 5HVW� LQ� <DKZHK�� DQG�
ZDLW�SDWLHQWO\�IRU�KLP��IUHW�QRW�WK\VHOI�
EHFDXVH�RI�KLP�ZKR�SURVSHUHWK�LQ�KLV�
ZD\��EHFDXVH�RI�WKH�PDQ�ZKR�EULQJHWK�
ZLFNHG� GHYLFHV� WR� SDVV�� &HDVH� IURP�
DQJHU��DQG�IRUVDNH�ZUDWK��IUHW�QRW�WK\�
VHOI�LQ�DQ\�ZLVH�WR�GR�HYLO��)RU�HYLOGR�
HUV�VKDOO�EH�FXW�RII��EXW�WKRVH�WKDW�ZDLW�
XSRQ� <DKZHK�� WKH\� VKDOO� LQKHULW� WKH�
HDUWK�� )RU� \HW� D� OLWWOH� ZKLOH�� DQG� WKH�
ZLFNHG� VKDOO� QRW� EH�� \HD�� WKRX� VKDOW�
GLOLJHQWO\� FRQVLGHU� KLV� SODFH�� DQG� LW�
VKDOO�QRW�EH��%XW�WKH�PHHN�VKDOO�LQKHULW�

WKH�HDUWK��DQG�VKDOO�GHOLJKW�WKHPVHOYHV�
LQ�WKH�DEXQGDQFH�RI�SHDFH�´�3VD������-
���� 6DWDQ¶V�� WKH� DXWKRU� RI� FRQIXVLRQ��
GD\V�DUH�QRZ�QXPEHUHG�DQG�IHZ� 

:H�DUH�QHDULQJ�WKDW�WLPH��3UD\�IRU�
<DKZHK¶V� NLQJGRP� DQG� WKH� JORULRXV�
DSSHDULQJ�RI�RXU�6RYHUHLJQ��.LQJ�DQG�
6DYLRU�<DKVKXD�WKH�0HVVLDK� 

+DYH� D� JUHDW� 3DVVRYHU�� 'D\V� RI�
8QOHDYHQHG�%UHDG�� DQG�3HQWHFRVW�����
   -+ 

�&RQWLQXHG�IURP�SDJH���� 

ERG\�� EXW� SUHVHQW� LQ� VSLULW�� KDYH�
MXGJHG�DOUHDG\��DV�WKRXJK�,�ZHUH�SUH�
VHQW��FRQFHUQLQJ�KLP�WKDW�KDWK�VR�GRQH�
WKLV� GHHG�� ,Q� WKH� QDPH� RI� RXU� $GRQ�
<DKVKXD� WKH� 0HVVLDK�� ZKHQ� \H� DUH�
JDWKHUHG�WRJHWKHU��DQG�P\�VSLULW��ZLWK�
WKH� SRZHU� RI� RXU� $GRQ� <DKVKXD� WKH�
0HVVLDK�� WR� GHOLYHU� VXFK� DQ� RQH� XQWR�
6DWDQ� IRU� WKH�GHVWUXFWLRQ�RI� WKH� IOHVK��
WKDW�WKH�VSLULW�PD\�EH�VDYHG�LQ�WKH�GD\�
RI� WKH�$GRQ�<DKVKXD��<RXU� JORU\LQJ�
LV�QRW�JRRG��.QRZ�\H�QRW�WKDW�D� OLWWOH�
OHDYHQ� OHDYHQHWK� WKH� ZKROH� OXPS"´�
YY���-�� 

,I� ZH� UHYLHZ� WKH� PRGHUQ� GD\�
³WUDGLWLRQDO´� -HZLVK� 6HGHU� �RUGHU���
FDQ¶W�ZH�VHH�WKH�³OHDYHQ�RI�WKH�3KDUL�
VHHV´�WKDW�KDV�EHHQ�DGGHG�WR�LW" 

7+(� 1(:� &29(1$17� 3$662�
9(5 

<DKVKXD� LQVWLWXWHG�+LV� RZQ�6HGHU�
WR�EH�D�³PHPRULDO´�WR�+LV�VDFULILFH�DV�
RXU� 3DVVRYHU�� EXW� ILUVW� 3DXO� ZULWHV��
³:KHQ� \H� FRPH� WRJHWKHU� WKHUHIRUH�
LQWR� RQH� SODFH�� WKLV� LV� QRW� WR� HDW� WKH�
0DVWHU¶V� VXSSHU�� )RU� LQ� HDWLQJ� HYHU\�
RQH� WDNHWK� EHIRUH� RWKHU� KLV� RZQ� VXS�
SHU��DQG�RQH�LV�KXQJU\��DQG�DQRWKHU�LV�
GUXQNHQ��:KDW"�KDYH� \H� QRW� KRXVHV�
WR�HDW�DQG� WR�GULQN� LQ"�RU�GHVSLVH�\H�
WKH� DVVHPEO\� RI� <DKZHK�� DQG� VKDPH�
WKHP� WKDW�KDYH�QRW"�:KDW� VKDOO� ,� VD\�
WR� \RX"� VKDOO� ,� SUDLVH� \RX� LQ� WKLV"� ,�
SUDLVH�\RX�QRW«�$QG�LI�DQ\�PDQ�KXQ�
JHU��OHW�KLP�HDW�DW�KRPH��WKDW�\H�FRPH�
QRW� WRJHWKHU�XQWR� FRQGHPQDWLRQ��$QG�
WKH� UHVW� ZLOO� ,� VHW� LQ� RUGHU� ZKHQ� ,�
FRPH�´���&RU�������-������� 

3DXO� LV� VD\LQJ� WKDW� LI� DQ\RQH� LV�
KXQJU\�EHIRUH�SDUWDNLQJ�RI�<DKVKXD¶V�
V\PEROV��WKH\�VKRXOG�HDW�DW�KRPH� 

%XW� KH� UHYHDOV� WKH� ³6HGHU´� RI�
<DKVKXD¶V�PHPRULDO�� ³)RU� ,� KDYH� UH�
FHLYHG�RI�WKH�0DVWHU�WKDW�ZKLFK�DOVR�,�
GHOLYHUHG� XQWR� \RX�� 7KDW� WKH� $GRQ�

<DKVKXD� WKH� VDPH� QLJKW� LQ�ZKLFK� KH�
ZDV� EHWUD\HG� WRRN� EUHDG�� $QG� ZKHQ�
KH�KDG�JLYHQ� WKDQNV��KH�EUDNH� LW�� DQG�
VDLG��7DNH��HDW��WKLV�LV�P\�ERG\��ZKLFK�
LV� EURNHQ� IRU� \RX�� WKLV� GR� LQ� UHPHP�
EUDQFH�RI�PH��$IWHU�WKH�VDPH�PDQQHU�
DOVR� KH� WRRN� WKH� FXS�� ZKHQ� KH� KDG�
VXSSHG�� VD\LQJ�� 7KLV� FXS� LV� WKH� QHZ�
WHVWDPHQW� LQ�P\�EORRG�� WKLV�GR�\H��DV�
RIW�DV�\H�GULQN� LW�� LQ� UHPHPEUDQFH�RI�
PH��)RU�DV�RIWHQ�DV�\H�HDW� WKLV�EUHDG��
DQG� GULQN� WKLV� FXS�� \H� GR� VKHZ� WKH�
0DVWHU¶V� GHDWK� WLOO� KH� FRPH�´� �� &RU��
�����-��� 

:KDW� 3DXO� UHYHDOV� KHUH� LV� LQ� OLQH�
ZLWK�WKH�JRVSHO�DFFRXQWV�RI�0DWWKHZ��
0DUN��DQG�/XNH��-RKQ�DGGV�RQH�PRUH�
GHWDLO�� WKDW� RI� ZDVKLQJ� RQH� DQRWKHU¶V�
IHHW��-Q������ 

7KH�SRLQW�LV�WKDW�RQFH�<DKVKXD�KDG�
IXOILOOHG� WKH� 3DVVRYHU� VDFULILFH� WKDW�
KDG� EHHQ� DQ� DQQXDO� SURSKHWLF� DQ�
QRXQFHPHQW� RI� +LV� ILUVW� FRPLQJ� DQG�
GHDWK�� WKHUH�ZDV�QR�ORQJHU�D�QHHG�IRU�
WKH� 3DVVRYHU� ODPEV�JRDWV� WR� EH� VDFUL�
ILFHG�� <DKZHK� FRQILUPHG� WKH� HQG� RI�
WKH� VDFULILFLDO� V\VWHP� E\� KDYLQJ� WKH�
WHPSOH�DW�-HUXVDOHP�GHVWUR\HG� 

7KH� -HZV� XQGHUVWDQG� WKDW� QR� DQL�
PDO� VKRXOG� EH� VDFULILFHG� EHFDXVH� RI�
WKH�GHVWUXFWLRQ�RI� WKH� WHPSOH�DQG�/H�
YLWLFDO� SULHVWKRRG�� <HW�� WKH\� VWLOO� LQ�
FOXGH� WKH� VKDQN� ERQH� RI� D� ODPE� RU�
JRDW��DQG�VRPH�XWLOL]H�FKLFNHQ�ERQHV��
RI�DOO�WKLQJV��'RQ¶W�WKH�ERQHV�DWWHVW�WR�
WKH�IDFW� WKDW� VRPHWKLQJ�VWLOO�KDV� WR�EH�
VODLQ�VDFULILFHG" 

:KHQ� <DKVKXD� GLHG� RQ� WKH� FURVV�
DV� RXU� 3DVVRYHU�� WKH� ³RODP´� VSRNHQ�
DQG�ZULWWHQ�DERXW�KDG�FRPH�WR�DQ�HQG� 

<RX�FDQ� UHDG�DERXW�KRZ�<DKVKXD�
FRPPDQGHG�XV�WR�REVHUYH�+LV�0HPR�
ULDO� LQ�0DW�� �����-����0N�� �����-����
/N�������-��� 

3$6629(5�&(5(021< 

7KH�IROORZLQJ�LV�WKH�3DVVRYHU�FHUH�

PRQ\� JXLGHOLQHV�� 6RPH�6FULSWXUHV�
DUH�VXJJHVWLYH�RQO\��EXW� WKH�6FULS�
WXUDO�UHIHUHQFHV�LQ�0DWWKHZ��0DUN��
/XNH�� DQG� -RKQ� VKRXOG� EH�PDQGD�
WRU\� 

2SHQLQJ�SUD\HU 

([����,VUDHO¶V�HQVODYHPHQW� 
([����<DKZHK�FDOOV�0RVHV 
([���-����SDUDSKUDVH� 
([�����$OO 
([������-�� 

7KH�3DVVRYHU�/DPE�LQ�(J\SW�ZDV�D�
W\SH�RI�<DKVKXD�WKH�0HVVLDK 
��&RU����� 
-HU�������-�� 
��3HW������-�� 

/N������-�� 
0W������-�� 
0N������-�� 

0W�������-�� 
/N�������-�� 
0W������� 
0N������� 
�%5($'� 

0W�������-�� 
0N�������-�� 
/N������� 
+HE�������-�� 
�&83� 

/N�������-�� 
-Q������-�� 
:$6+�)((7 

/N�������-�� 

-Q�������-�� 
/N������-�� 

-Q��������–������ 
0W������� 
0N������� 

6LQJ�+\PQ��ILQDO�SUD\HU��GLVPLVV����-+ 

�&RQWLQXHG�IURP�SDJH��� 
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