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0DQ\� SHRSOH� ZKR� RSSRVHG� WKH� 6DFUHG� 6FULS�
WXUHV�PDNH�PXFK�RI�WKHLU�VORJDQ���7KH�%LEOH�LV�IXOO�
RI�FRQWUDGLFWLRQV�� 

,W�LV�WUXH�WKDW�WKH�.LQJ�-DPHV�YHUVLRQ�RI�WKH�%L�
EOH�GRHV�FRQWDLQ�PDQ\�FRQWUDGLFWLRQV��EXW��LI�ZH�JR�
EDFN�IURP�WKH�.LQJ�-DPHV�WUDQVODWLRQ�WR�WKH�RULJL�
QDO�VRXUFH��ZH�ZLOO�UHMRLFH�WR�ILQG�WKDW�WKH�VR-FDOOHG�
FRQWUDGLFWLRQV�GLVDSSHDU��DQG�WKH�:RUG�RI�<DKZHK�
VWDQGV�RXW�LQ�LWV�0DMHVWLF�*UDQGHXU��WKH�0RQXPHQW�
RI�WUXWK� 

2XU� 6DYLRU�� <DKVKXD� WKH�0HVVLDK�� LQ� WHDFKLQJ�
+LV� SDUDEOHV� LQ� WKH� JRVSHOV�� SRLQWHG� RXW� WKDW� DIWHU�
WKH�$SRVWROLF�$JH�� WKH� HQHP\�ZRXOG� JR� RYHU� WKH�
VDPH� ILHOG� LQ�ZKLFK�+H� KDG� VRZQ� WKH�ZKHDW� �WKH�
:RUG� RI� 7UXWK��� DQG� ZRXOG� VRZ� WDUHV� DPRQJ� WKH�
ZKHDW� �VHH� 0DWWKHZ� �����-��� DQG� ��-����� 7KH�
WDUHV�DUH�V\PEROLF�RI�OLHV�DQG�GHFHLW� 

7KH�3URSKHW� ,VDLDK�SURSKHVLHG� WKDW�PHQ�ZRXOG�
PLVWUDQVODWH� WKH� 6FULSWXUHV�� WKXV� WUDQVJUHVVLQJ� WKH�
:RUG�RI�<DKZHK��DV�UHFRUGHG�LQ�'HXWHURQRP\�����
DQG� ������� IRU� ,VDLDK� VDLG�� �7K\� ILUVW� IDWKHU� KDWK�
VLQQHG�DQG�WK\�LQWHUSUHWHUV�>WUDQVODWRUV@�KDYH�WUDQV�
JUHVVHG� DJDLQVW� 0H��� �,VDLDK� ������� VHH� PDUJLQDO�
UHIHUHQFH�� 

7KH� 3URSKHW� -HUHPLDK� LV� PRUH� H[SOLFLW�� IRU� KH�
VD\V���:KDW��<RX�VD\�\RX�DUH�ZLVH��DQG�\RX�KDYH�
WKH� ODZ� RI� <DKZHK�� ZKHQ�� OR�� \RXU� VFULEHV� KDYH�
IDOVLILHG�WKHP�DQG�ZULWWHQ�WKHP�ZURQJ"���VHH�-HUH�
PLDK������0RIIDWW
V�WUDQVODWLRQ��DOVR�/HHVHU
V�WUDQV�
ODWLRQ�RI�WKH�+HEUHZ�7H[W��RU�HYHQ�LQ�WKH�PDUJLQ�RI�
WKH�.LQJ�-DPHV� WUDQVODWLRQ���1R�ZRQGHU� WKDW�-HUH�
PLDK�FULHV�RXW�DJDLQ�LQ�WKH�QH[W�YHUVH��VD\LQJ���7KH�
ZLVH�PHQ�DUH�DVKDPHG��WKH\�DUH�GLVPD\HG�DQG�WDN�
HQ�� OR�� WKH\� KDYH� UHMHFWHG� WKH� :RUG� RI� <DKZHK��
DQG�ZKDW�ZLVGRP�LV�LQ�WKHP"���-HUHPLDK������ 

,Q�RUGHU�WR�EROVWHU�WKH�WKHRU\�WKDW�WKH�1HZ�7HV�
WDPHQW�ZDV�ZULWWHQ�LQ�*UHHN��WKH�WKHRORJLDQV�KDYH�
SXW�IRUZDUG�WKH�LGHD�WKDW�DW�WKH�WLPH�RI�RXU�6DYLRU�
WKH�3DOHVWLQLDQ�-HZV�VSRNH�WKH�*UHHN�ODQJXDJH��DQG�
WKDW�WKH�6DYLRU�+LPVHOI�VSDNH�WKH�*UHHN�LQ�RUGHU�WR�
PDNH�+LPVHOI�XQGHUVWRRG� 

7KLV� ODPH� DOLEL� IDOOV� WR� WKH� JURXQG�ZKHQ� FRQ�
IURQWHG�ZLWK� WKH� DFWXDO� HYLGHQFH� IRXQG�ZLWKLQ� WKH�
1HZ� 7HVWDPHQW�� DQG� E\� FRQWHPSRUDU\� ZULWHUV� RI�
WKH�1HZ�7HVWDPHQW�WLPHV��+HUH�,�VKDOO�RIIHU�UHSHDW�
HG�VWDWHPHQWV�RI�-RVHSKXV�)ODYLXV��WKH�+HEUHZ�KLV�
WRULDQ� ZKR� OLYHG� LQ� WKDW� VR-FDOOHG� +HOOHQLF� $JH��
DQG�SURYH�WKDW�WKH�+HOOHQLF��*UHHN��FXOWXUH�GLG�QRW�
FRQWDPLQDWH�WKH�3DOHVWLQLDQ�ODQJXDJH� 

,Q� �7KH� $QWLTXLWLHV� RI� WKH� -HZV��� %RRN� ����

&KDSWHU� ;,�� 6HFWLRQ� ��� ZH� UHDG� WKH� IROORZLQJ��
�$QG�,�DP�VR�EROG�DV�WR�VD\��QRZ�,�KDYH�FRPSOHWH�
O\� SHUIHFWHG� WKH�ZRUN� ,� SURSRVHG� WR�P\VHOI� WR� GR�
WKDW�QR�RWKHU�SHUVRQ��ZKHWKHU�KH�ZHUH�D�-HZ��RU�D�
IRUHLJQHU��KDG�KH�HYHU�VR�JUHDW�DQ�LQFOLQDWLRQ�WR�GR�
LW�FRXOG�VR�DFFXUDWHO\�GHOLYHU�WKHVH�DFFRXQWV�WR�WKH�
*UHHNV��DV�LV�GRQH�LQ�WKHVH�ERRNV��)RU�WKRVH�RI�P\�
RZQ� QDWLRQ� IUHHO\� DFNQRZOHGJH� WKDW� ,� IDU� H[FHHG�
WKHP� LQ� WKH� OHDUQLQJ�EHORQJLQJ� WR� WKH�-HZV�� ,�DOVR�
KDYH�WDNHQ�D�JUHDW�GHDO�RI�SDLQV�WR�REWDLQ�WKH�OHDUQ�
LQJ�RI�WKH�*UHHNV��DQG�XQGHUVWDQG� WKH�HOHPHQWV�RI�
WKH�*UHHN�ODQJXDJH��DOWKRXJK�,�KDYH�VR�ORQJ�DFFXV�
WRPHG�P\VHOI�WR�VSHDN�RXU�RZQ�WRQJXH��WKDW�,�FDQ�
QRW�SURQRXQFH�WKH�*UHHN�ZLWK�VXIILFLHQW�H[DFWQHVV��
IRU� RXU� RZQ� QDWLRQ�'2(6� 127� (1&285$*(�
7+26(�7+$7�/($51�7+(�/$1*8$*(6�2)�
0$1<� 1$7,216�� DQG� VR� DGRUQ� WKHLU� GLVFRXUVHV�
ZLWK� WKH� VPRRWKQHVV�RI� WKHLU� SHULRG�� EHFDXVH� WKH\�
ORRN�XSRQ�WKLV�VRUW�RI�DFFRPSOLVKPHQW�DV�FRPPRQ��
QRW�RQO\�WR�DOO�VRUWV�RI�IUHHPHQ��EXW�WR�DV�PDQ\�RI�
WKH�VHUYDQWV�DV�SOHDVH�WKHP�WR�OHDUQ�WKHP��%XW�WKH\�
JLYH�KLP�WKH�WHVWLPRQ\�RI�EHLQJ�D�ZLVH�PDQ�ZKR�LV�
IXOO\� DFTXDLQWHG�ZLWK�285� /$:6�� DQG� LV� DEOH� WR�
LQWHUSUHW�WKHLU�PHDQLQJV��RQ�ZKLFK�DFFRXQW�DV�WKHUH�
KDYH� EHHQ� PDQ\� ZKR� KDYH� GRQH� WKHLU� HQGHDYRUV�
ZLWK� JUHDW� SDWLHQFH� WR� REWDLQ� WKLV� OHDUQLQJ�� WKHUH�
KDYH�\HW�KDUGO\�EHHQ�VR�PDQ\�DV�WZR�RU�WKUHH�WKDW�
KDYH�VXFFHHGHG�WKHUHLQ�ZKR�ZHUH� LPPHGLDWHO\�UH�
ZDUGHG�IRU�WKHLU�SDLQV����HPSKDVLV�DGGHG�� 

,Q�WKH��:DUV�RI�WKH�-HZV���-RVHSKXV�LQ�KLV�SUHI�
DFH��6HFWLRQ�,��VD\V���,�KDYH�SURSRVHG�WR�P\VHOI�IRU�
WKH�VDNH�RI�VXFK�DV�OLYH�XQGHU�WKH�5RPDQ�*RYHUQ�
PHQW�� WR� WUDQVODWH� WKRVH� ERRNV� LQWR� WKH� *UHHN�
WRQJXH�� ZKLFK� ,� IRUPDOO\� FRPSRVHG� LQ� WKH�/$1�
*8$*(� 2)� 285� &28175<����� �WKH� FRPPRQ�
+HEUHZ��RWKHUZLVH�NQRZQ�DV�$UDPDLF�� 

6HH� DOVR� ,ELG�� %RRN� ��� &KDSWHU� ��� 6HFWLRQ� ���
DOVR�%RRN����&KDSWHU����6HFWLRQ�,��ZKHUH�7LWXV�XVHG�
-RVHSKXV� WR� DGGUHVV� WKH� -HZV� LQ� WKH� +HEUHZ� ODQ�
JXDJH��LQ�DQ�HIIRUW�WR�GLVVXDGH�WKHP�IURP�UHEHOOLQJ�
DJDLQVW�WKH�5RPDQV��DQG�WKXV�VDYH�WKH�+RO\�&LW\� 

+HUHLQ� IROORZV� WKH� WHVWLPRQ\� RI� LQYHVWLJDWLYH�
VFKRODUV��ZKR�KDYH�QRW� JRQH� DORQJ�ZLWK� WKH�P\WK�
RI�WKH�*UHHN�RULJLQ�RI�WKH�1HZ�7HVWDPHQW��'U��+�-��
6FKRQILHOG�� LQ� WUDQVODWLQJ� DQ� ROG� +HEUHZ� 7H[W� RI�
0DWWKHZ
V�*RVSHO�� LQ�KLV������(GLWLRQ��VD\V�� �0\�
RSLQLRQ� LV� WKDW� WKH�FDQRQLFDO�*RVSHO�RI� >0DWWKHZ@�
LV� DQ� DEULGJHG� HGLWLRQ� RI� D� ODUJHU�ZRUN�� RI�ZKLFK�
IUDJPHQWV� VWLOO� VXUYLYH�� DQG� ZKLFK� FRQWDLQHG� DOO�
DQG�PRUH�RI�WKH�DFWV�DQG�VD\LQJV�RI�>0HVVLDK@�WKDQ�

Not Greek, but Hebrew 
+HUH�LV�GRFXPHQWDU\�HYLGHQFH�WKDW�WKH�RULJLQDO�ODQJXDJH�RI�WKH�1HZ�7HVWDPHQW�ZDV�+HEUHZ� 
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LV�QRZ�IRXQG� LQ� WKH�IRXU�DFFHSWHG�*RVSHOV�SXW�WR�
JHWKHU��,�EHOLHYH�WKLV�3URWHYDQJHO�:$6�:5,77(1�
,1�+(%5(:��127�$5$0$,&�� >HPSKDVLV�RXUV@�
DQG�ZDV�LQWHQGHG�IRU�-XGHDQ�&KULVWLDQV�>EHOLHYHUV@�
ZKR� SURGXFHG� LW�� WR� EHFRPH� WKH� ODVW� ERRN� RI� WKH�
2OG�7HVWDPHQW�FDQRQ��VXFK�D�FROOHFWLRQ�DV�WKH�1HZ�
7HVWDPHQW� QRW� KDYLQJ� DW� WKDW� WLPH� EHHQ� WKRXJKW�
RI�--SUHIDFH��SDJH��� 

%DU-+HEUHZV�� WKH� IDPRXV� (DVWHUQ� KLVWRULDQ� RI�
WKH�7ZHOIWK�&HQWXU\��QRWHG�WKH�IDFW�WKDW�WKH�*UHHNV�
+HOOHQL]HG� PDQ\� $UDPDLF-+HEUHZ� QDPHV�� DQG�
VWDWHG� WKDW� WKH\� FKDQJHG� WKH� IRUP� RI�PDQ\� QRXQV�
DQG�GLG�QRW�SURQRXQFH�WKHP�DV�JLYHQ� LQ� WKH�RULJL�
QDOV� 

�,Q� WKH� -RKDQQLQH�*RVSHO� WKH� WHUPV� 
%HWKHVGD�
�

*DEEDWKD�
� 
*ROJRWKD�
� 
5DEERXQL
� DUH� FDOOHG�

+HEUHZ
�� �-RKQ� ����� ������� ������� �:RUGV� RI�
><DKVKXD@���SDJH��� 

7KH�$UDPDLF�ZDV�WKH�PRWKHU�WRQJXH�RI�WKH�*DO�
LOHDQV� DV�RI� WKH�SHRSOH�RI� WKH�*DXORQLWHV�� DQG�QD�
WLYHV� RI� 6\ULD�� DFFRUGLQJ� WR� -RVHSKXV� �%HOO�� -XGH�
��������ZHUH�DEOH�WR�XQGHUVWDQG�LW���LGHP��SDJH����� 

�)URP�DOO�WKH�FRQVLGHUDWLRQV�PXVW�EH�GUDZQ�WKH�
FRQFOXVLRQV� WKDW� ><DKVKXD@� JUHZ� XS� VSHDNLQJ� WKH�
$UDPDLF� WRQJXH��DQG� WKDW�+H�ZRXOG�EH�REOLJHG� WR�
VSHDN�$UDPDLF�WR�+LV�GLVFLSOHV�DQG�WR�WKH�SHRSOH�LQ�
RUGHU�WR�EH�XQGHUVWRRG�� 

�7KDW� WKLV� >WKH� ZULWLQJV� RI� WKH� *RVSHOV@� ZDV�
GRQH�LQ�WKH�*UHHN�E\�WKUHH�RXW�RI�IRXU�(YDQJHOLVWV�
KDV� ORQJ� EHHQ� DQ� DFFHSWHG� WUDGLWLRQ�� WKRXJK� LW� LV�
12:� 21� 3+,/2/2*,&$/� (9,'(1&(� ',6�
387('����WKH�HPSKDVLV�LV�RXU����/LJKW�RQ�WKH�)RXU�
*RVSHOV�IURP�WKH�6LQDL�3DOLPSVHVW���3UHOLP��3���E\�
0UV��$JQHV�6PLWK�/HZLV��+RQ��'�'���+HLGHOEHUJ��
3K�'�� �+DOOH�� /�/�'�� �6U�� $QGUHZV�� /LWW�� '��
�'XEOLQ��)�1�$�%�$���3XEOLVKHG�LQ�/RQGRQ�E\�:LO�
OLDPV�DQG�1RUJDWH� 

3URI�� '�6�� *UHJRU\�� TXRWHG� LQ� 6PLWK
V� %LEOH�
'LFWLRQDU\�� LQ� WKH� $UWLFOH� �*RVSHO� RI� 0DWWKHZ���
VD\V���7KH�-HZLVK�+LVWRULDQ�-RVHSKXV�IXUQLVKHV�DQ�
LOOXVWUDWLRQ� RI� WKH� IDWH� RI� WKH� +HEUHZ� RULJLQDO� RI�
0DWWKHZ�� -RVHSKXV� LQIRUPV� XV� WKDW� KH� ZURWH� KLV�
JUHDW�ZRUN��
7KH�+LVWRU\�RI�WKH�-HZLVK�:DUV�
�RULJL�
QDOO\�LQ�+HEUHZ��KLV�QDWLYH�WRQJXH��IRU�WKH�EHQHILW�
RI� KLV� RZQ�QDWLRQ�� DQG� KH� DIWHUZDUGV� WUDQVODWHG� LW�
LQWR� *UHHN�� 1R� QRWLFHV� RI� WKH� +HEUHZ� RULJLQDOV�
QRZ�VXUYLYH�� 

7KH� IROORZLQJ� LV� D� TXRWDWLRQ� IURP� 5HQDQ�� WKH�
IDPRXV�)UHQFK�VFKRODU�DQG�DUFKHRORJLVW��ZKR�VSHQW�
PDQ\� \HDUV� LQ� WKH� (DVW� LQ� UHVHDUFK� ZRUN� IRU� WKH�
,PSHULDO�*RYHUQPHQW�RI�)UDQFH���,W�LV�QRW�SUREDEOH�
WKDW� ><DKVKXD@� NQHZ� *UHHN�� 7KLV� ODQJXDJH� ZDV�
YHU\�OLWWOH�VSUHDG�LQ�-XGHD�EH\RQG�WKH�FODVVHV�ZKR�
SDUWLFLSDWHG� LQ� WKH�*RYHUQPHQW��DQG� WKH� WRZQV� LQ�
KDELWHG� E\� WKH� SDJDQV�� OLNH� &DHVDUHD����� 1HLWKHU�

GLUHFWO\� QRU� LQGLUHFWO\�� WKHQ� GLG� DQ\� HOHPHQW� RI�
*UHHN� FXOWXUH� UHDFK� ><DKVKXD@�� +H� NQHZ� QRWKLQJ�
EH\RQG� -XGDLVP��+LV�PLQG�SUHVHUYHG� WKDW� IUHH� LQ�
QRFHQFH� DQ� H[WHQGHG� DQG� YDULHG� FXOWXUH� DOZD\V�
ZHDNHQV�� ,Q� WKH� YHU\� ERVRP� RI� -XGDLVP� +H� UH�
PDLQHG�D�VWUDQJHU�WR�PDQ\�HIIRUWV�RIWHQ�SDUDOOHO�WR�
+LV�RZQ���E\�(UQHVW�5HQDQ��DV�TXRWHG� LQ��*RVSHO�
/LJKW���E\�/DPVD��3DJH�����,QWURGXFWLRQ���7KH�OLIH�
RI�><DKVKXD@�� 

,Q� WKH� VDPH� LQWURGXFWLRQ� WR� �*RVSHO� /LJKW���
SDJH�����'U��/DPVD�VD\V���*UHHN�FXOWXUH��SKLORVR�
SK\� DQG� UHOLJLRQ� KDG� QR� LQIOXHQFH� RQ� ><DKVKXD@�
DQG�+LV�GLVFLSOHV�RU�WKH�HDUO\�>GLVFLSOHV@��7KH�-HZV�
UHVLVWHG� HYHU\� LQIOXHQFH� QRW� 6HPLWLF�� *UHHN� FXV�
WRPV� DQG� PDQQHUV� ZHUH� IRUELGGHQ�� 'XULQJ� WKH�
UHLJQ� RI� 7UDMDQ� DQG� +DGULDQ�� WKH� -HZV� ZHUH� QRW�
SHUPLWWHG�WR�OHDUQ�*UHHN�RU�XVH�*UHHN�FHUHPRQLHV��
7KH� ILUVW� SDUW� RI� WKH� 7DOPXG�� 
7KH� 0LVKQD�
� HP�
SKDWLFDOO\�GHFODUHG�,7�:$6�:256(�)25�$�-(:�
72�/($51�*5((.�7+$1�72�($7� 6:,1(
6�
)/(6+�� 7KHVH� ODZV� ZHUH� VWULFWO\� REVHUYHG�� ZLWK�
IHZ�H[FHSWLRQV��E\� WKH�3DOHVWLQLDQ�-HZV�ZKR�MHDO�
RXVO\� SUHVHUYHG� WKHLU� UHOLJLRQ�� FXVWRPV� DQG� ODQ�
JXDJH�IURP�FRQWDPLQDWLRQ�� 

'U�� )�&�� %XUNLW� RI� &DPEULGJH� VD\V�� �%XW� RXU�
><DKVKXD@� DQG� +LV� ILUVW� GLVFLSOHV� VSRNH� $UDPDLF��
WKHUH�LV�QRWKLQJ�WR�VXJJHVW�WKDW�WKH\�ZHUH�DFTXDLQW�
HG�ZLWK�WKH�FXUUHQW�*UHHN�YHUVLRQ�>WKH�6HSWXDJLQW@��
,Q� WKH� 6\QDJRJXH� WKH\� ZRXOG� KHDU� WKH� 6FULSWXUHV�
UHDG�LQ�WKH�RULJLQDO�+HEUHZ��IROORZHG�E\�D�PRUH�RU�
OHVV�VWHUHRW\SHG�UHQGHULQJ�LQWR�WKH�$UDPDLF�RI�3DO�
HVWLQH�� WKH�ODQJXDJH�RI�WKH�FRXQWU\�� LWVHOI�D�FRXVLQ�
RI� WKH�+HEUHZ��$�IDLWKIXOO\�UHSRUWHG�VD\LQJ� WKHUH�
IRUH�RI�><DKVKXD@�RU�3HWHU�RXJKW�WR�DJUHH�ZLWK�WKH�
+HEUHZ�DJDLQVW�WKH�*UHHN��RU�DW� OHDVW�RXJKW�WR�DF�
TXLUH�LWV�SRLQW�DQG�DSSURSULDWHQHVV�IURP�D�SHFXOLDU�
UHQGHULQJ�LQ�WKH�*UHHN���TXRWDWLRQ�E\�'U��/DPVD�LQ�
�7KH�*RVSHO�/LJKW���,QWURGXFWLRQ��SDJH���� 

6R�IDU�,�KDYH�TXRWHG�IURP�D�IHZ�RI�WKH�PRGHUQ�
VFKRODUV� ZKR� ZHUH� QRW� VDWLVILHG� WR� DFFHSW� EOLQGO\�
WKH�SRSXODU� WKHRU\�RI� WKH� WKHRORJLDQV��DQG�LQYHVWL�
JDWHG�IRU�WKHPVHOYHV��QRW�IRU�WKHLU�SHUVRQDO�FXULRVL�
W\��EXW�IRU�WKH�VDNH�RI�WUXWK��DQG�IRU�WKH�EHQHILW�RI�
WKH� WUXWK� VHHNHUV�� 7KDW� WKH� 1HZ� 7HVWDPHQW� ZDV�
ZULWWHQ� LQ�+HEUHZ�DQG�$UDPDLF� LV�DWWHVWHG�E\� DX�
WKHQWLF� KLVWRULFDO� HYLGHQFH�� SOXV� LQWHUQDO� HYLGHQFH�
IRXQG� LQ� WKH�1HZ�7HVWDPHQW� LWVHOI�� ,Q� WKLV�VWXG\� ,�
SURSRVH�WR�SURYH�ZLWKRXW�IHDU�RI�VXFFHVVIXO�FRQWUD�
GLFWLRQ��WKDW�WKH�FODLPV�RI�&KULVWLDQ�WKHRORJLDQV��WR�
WKH�HIIHFW�RI�*UHHN�RULJLQDOV�RI�WKH�1HZ�7HVWDPHQW�
DUH�DEVROXWHO\�EDVHOHVV� 

,� ZLOO� QRZ� FRQWLQXH� WKH� DUUD\� RI� HYLGHQFH� E\�
TXRWLQJ� DQFLHQW�DXWKRULWLHV�� DQG�EHJLQ�E\� OLVWLQJ� D�
QXPEHU�RI�WKH�HDUO\�FKXUFK�OHDGHUV�DQG�ZULWHUV�ZKR�
HLWKHU�SRVVHVVHG��RU�KDG�DFFHVV�WR��WKH�+HEUHZ�DQG�
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$UDPDLF�*RVSHOV��3DSLDV��+HJHVLSSXV��-XVWLQ�0DU�
W\U�6\PPDFKXV�� ,UHQDHXV��&OHPHQW�RI�$OH[DQGULD��
2ULJLQ��3DPSKLOXV��(SLSKDQLXV�DQG�-HURPH� 

    � 1RZ� ,� VKDOO� SURFHHG� WR� TXRWH� IURP� WKHLU�
ZRUNV��JLYLQJ�GRFXPHQWDU\�HYLGHQFH�WKDW�WKH�1HZ�
7HVWDPHQW�ZDV�ZULWWHQ�LQ�WKH�ODQJXDJH�LQ�ZKLFK�LW�
ZDV� LQVSLUHG�� WKH� ODQJXDJH� ZKLFK� WKH� $SRVWOHV�
VSRNH�DQG�WKDW�ODQJXDJH�ZDV�+HEUHZ�DQG�$UDPDLF� 

    ��0DWWKHZ��ZKR�DOVR�LV�/HYL��DQG�ZKR�IURP�D�
SXEOLFDQ�EHFDPH�DQ�DSRVWOH��ILUVW�RI�DOO�WKH�(YDQJH�
OLVWV� FRPSRVHG� D� *RVSHO� LQ� WKH� +HEUHZ� ODQJXDJH�
DQG�FKDUDFWHUV�� IRU� WKH�EHQHILW� RI� WKRVH�RI� WKH� FLU�
FXPFLVLRQ�ZKR�KDG�EHOLHYHG��ZKR�WUDQVODWHG�LW�LQWR�
WKH�*UHHN� LV� QRW� VXIILFLHQWO\� DVFHUWDLQHG�� )XUWKHU�
PRUH��WKH�+HEUHZ�LWVHOI�LV�SUHVHUYHG�WR�WKLV�GD\�LQ�
WKH� OLEUDU\� DW�&DHVDUHD�ZKLFK� WKH�0DUW\U�3DPSKL�
OXV� VR� GLOLJHQWO\� FROOHFWHG�� ,� DOVR�ZDV� DOORZHG� E\�
WKH�1D]DUHQHV��ZKR�XVH� WKLV�YROXPH� LQ� WKH�6\ULDQ�
&LW\�RI�%HUHD�� WR� FRS\� LW�� LQ�ZKLFK�� LW� LV� WR�EH� UH�
PDUNHG�� WKDW�� ZKHQHYHU� WKH� (YDQJHOLVW�PDNHV� XVH�
RI�WKH�WHVWLPRQLHV�RI�WKH�ROG�6FULSWXUHV��KH�GRHV�QRW�
IROORZ�WKH�DXWKRULW\�RI�WKH�6HYHQW\�7UDQVODWRUV�>WKH�
6HSWXDJLQW@�EXW�WKDW�RI�WKH�+HEUHZ���-HURPH��&DWDO��
6FULSW��(FFO� 

)URP�D� ODWHU� WHVWLPRQ\�RI� -HURPH�� LW� LV�HYLGHQW�
WKDW�KH� WRR��XQGHUWRRN� WR� WUDQVODWH� LW�� IRU� LQ��+LHU�
RQ\PXV�� �-HURPH�� &RPPHQWDU\� WR� 0DWWKHZ�� LQ�
%RRN����&KDSWHU����DQG�����KH�VWDWHV���7KH�(YDQ�
JHO�ZKLFK�WKH�1D]DUHQHV�DQG�(ERQLWHV�XVH��ZKLFK�,�
WUDQVODWHG�LQWR�*UHHN��DQG�ZKLFK�LV�FDOOHG�E\�PRVW�
SHUVRQV��WKH�*HQXLQH�*RVSHO�RI�0DWWKHZ���,Q�+LHU�
RQ\PXV� 'H9LUXV�� %RRN� ��� &KDSWHU� ���� DJDLQ� -H�
URPH� VD\V�� �3DQWDHQXV� IRXQG� WKDW� %DUWKRORPHZ��
RQH�RI�WKH�WZHOYH�$SRVWOHV��KDG�WKHUH�SUHDFKHG�WKH�
DGYHQW� RI� RXU� 6DYLRU���DFFRUGLQJ� WR� WKH�*RVSHO� RI�
0DWWKHZ�ZKLFK�ZDV�ZULWWHQ�LQ�+HEUHZ�OHWWHUV�DQG�
ZKLFK��RQ�UHWXUQLQJ�WR�$OH[DQGULD�KH�EURXJKW�ZLWK�
KLP�� 

)URP�WKH�DERYH��LW�PXVW�EH�HYLGHQW�QRW�RQO\�WKDW�
WKH� *RVSHO� RI� 0DWWKHZ� ZDV� RULJLQDOO\� ZULWWHQ� LQ�
+HEUHZ��EXW� WKDW� LW�PXVW�KDYH�EHHQ�FRSLHG� LQ�+H�
EUHZ��IRU�WKH�HYLGHQFH�KHUH�LV�SODLQ�WKDW�WKHUH�PXVW�
KDYH�EHHQ�PRUH�WKDQ�RQH�FRS\�RI�WKH�+HEUHZ�0DW�
WKHZ��$OVR� SOHDVH� QRWH�� WKH� YHU\� IDFW� WKDW� -HURPH�
VWDWHV�WKDW�0DWWKHZ�GLG�127�IROORZ�WKH�WUDQVODWLRQ�
RI�WKH�6HYHQW\�>WKH�6HSWXDJLQW@�LV�HYLGHQFH�WKDW�KH�
ZDV�QRW�YHUVHG�ZLWK� WKH�*UHHN� ODQJXDJH��QRU�ZDV�
WKH� 6HSWXDJLQW� LQ� DQ\ZLVH� XVHG� E\� WKH� 6DYLRU� RU�
+LV� GLVFLSOHV�� IRU� WKH\� NQHZ� WKDW� WKH� 6HSWXDJLQW�
KDG�EHHQ�FRUUXSWHG��DQG�WKDW�WKH�1DPHV�RI�WKH�(OR�
KLP� RI� ,VUDHO� KDG� EHHQ� VXEVWLWXWHG� LQ� LW� E\� WKH�
QDPHV�RI�=HXV��7KHRV�DQG�.XULRV��WKH�DSSHOODWLRQV�
RI�WKH�*UHHN�GHLW\� 

,Q� IDFW� LW� KDV� ODWHO\� EHHQ� GLVFRYHUHG� WKDW� WKH�
RULJLQDO� WUDQVODWRUV� RI� WKH�2OG� 7HVWDPHQW� LQWR� WKH�

*UHHN� E\� WKH� 6HYHQW\� -HZLVK� VFKRODUV� DW� WKH� UH�
TXHVW� RI� 3WRORP\-3KLODGHOSKLXV� GLG� QRW� WUDQVODWH��
QRU�WUDQVOLWHUDWH�WKH�1DPH�RI�<DKZHK��EXW�LQ�HYHU\�
SODFH� ZKHUH� WKH� 6DFUHG� 1DPH� ZDV� ZULWWHQ�� WKH\�
EORFNHG� RII� D� VSDFH�� DQG� WKHQ� LQ� JROG�� WKH\� LQ�
VFULEHG�WKH�7HWUDJUDPPDWRQ��WKH�IRXU�OHWWHUHG�ZRUG�
<+:+��� ZKLFK� LQ� +HEUHZ� LV� SURQRXQFHG�
�<DKZHK��� 7KH� *UHHN� FRS\LVWV� QRW� EHLQJ� DEOH� WR�
PDNH�RXW� WKH�1DPH�ZKLFK�ZDV�ZULWWHQ�LQ�+HEUHZ�
OHWWHUV��WKH\�UHDG�LW�DV��3L3L���ZKLFK�PDGH�QR�VHQVH�
WR� WKHP�� VR� WKH\� LQVHUWHG� WKH�QDPHV�RI� WKHLU� FKLHI�
GHLWLHV�� PDLQO\� 7KHRV� DQG� .XULRV� �ZKLFK� DUH� WKH�
HYROYHPHQWV� RI� =HXV� DQG� +RUXV��� DQG� XVHG� WKHVH�
QDPHV�LQGLVFULPLQDWHO\� 

1RZ�OHW�XV�UHWXUQ�DQG�FRQWLQXH�ZLWK�IXUWKHU�WHV�
WLPRQ\�RI�WKH�HDUO\�FKXUFK�IDWKHUV��ZKR�EHFDXVH�RI�
WKHLU� KDYLQJ� KDG� FRQWDFW�ZLWK�� DQG� LQ�PDQ\� FDVHV�
DFWXDO� SRVVHVVLRQ� RI�� WKH� RULJLQDO� DSRVWROLF� GRFX�
PHQWV��*RVSHOV�DQG�(SLVWOHV��ZHUH�LQ�D�EHWWHU�SRVL�
WLRQ� WR� NQRZ� WKH� WUXWK� WKDQ� WKH�PRGHUQ� &KULVWLDQ�
WKHRORJLDQV� ZKR� XSKHOG� WKH� WKHRU\� RI� WKH� *UHHN�
RULJLQ�RI�WKH�1HZ�7HVWDPHQW�6FULSWXUHV� 

(XVHELXV�� LQ�KLV� �(FFOHVLDVWLFDO�+LVWRU\���%RRN�
���&KDSWHU�����VD\V�RI�+HJHVLSXV���,Q�KLV�KLVWRU\�KH�
VWDWHV� VRPH� SDUWLFXODUV� RI� WKH� *RVSHO� RI� WKH� +H�
EUHZV�� DQG� IURP� WKH�6\ULDF�� DQG�SDUWLFXODUO\� IURP�
WKH�+HEUHZ�ODQJXDJH��VKRZLQJ�WKDW�KH�KLPVHOI�ZDV�
D�FRQYHUW�IURP�WKH�+HEUHZV��2WKHU�PDWWHUV�KH�DOVR�
UHFRUGV� DV� WDNHQ� IURP� WKH� XQZULWWHQ� WUDGLWLRQV� RI�
WKH�-HZV�� 

(XVHELXV� LQ� KLV� �(FFOHVLDVWLFDO�+LVWRU\���%RRN�
���&KDSWHU����VD\V���7KDW�3DXO�SUHDFKHG�WR�WKH�QD�
WLRQV� DQG� HVWDEOLVKHG� FKXUFKHV� IURP� -HUXVDOHP�
DURXQG�DV�IDU�DV�,OOLULFXP��LV�HYLGHQW�IURP�ERWK�KLV�
RZQ�H[SUHVVLRQV�DQG�IURP�WKH�WHVWLPRQ\�RI�/XNH�LQ�
WKH�ERRN�RI�$FWV��DQG�LQ�ZKDW�SURYLQFHV�3HWHU�DOVR�
SURFODLPHG� WKH� GRFWULQH� RI� WKH�0HVVLDK�� WKH� GRF�
WULQHV� RI� WKH�1HZ�&RYHQDQW� DSSHDU� IURP� KLV� RZQ�
ZULWLQJV�� DQG� PD\� EH� VHHQ� IURP� WKDW� HSLVWOH� ZH�
KDYH�PHQWLRQHG�DV�DGPLWWHG�LQ�WKH�FDQRQ��DQG�WKDW�
KH� DGGUHVVHG� WR� WKH� +HEUHZV� LQ� WKH� GLVSHUVLRQ��
WKURXJKRXW�3RQWXV��*DODWLD��&DSSDGRFLD��$VLD� DQG�
%LWK\QLD�� 

2I�WKH�SUHFHGLQJ�(XVHELXV�VD\V���:H�PD\�PHQ�
WLRQ� DV� DQ� LQVWDQFH� ZKDW� ,JQDWLXV� KDV� VDLG� LQ� WKH�
HSLVWOHV�ZH�KDYH�FLWHG��DQG�&OHPHQW�LQ�ZKDW�LV�XQL�
YHUVDOO\� UHFHLYHG� E\� DOO�� ZKLFK� KH� ZURWH� LQ� WKH�
QDPH�RI�WKH�FKXUFK�RI�5RPH�WR�WKDW�RI�&RULQWK��LQ�
ZKLFK�DIWHU�JLYLQJ�PDQ\�VHQWLPHQWV�WDNHQ�IURP�WKH�
(SLVWOH� WR� WKH�+HEUHZV�� DQG� DOVR� OLWHUDOO\� TXRWLQJ�
WKH�ZRUGV��KH�FOHDUO\�VKRZV�WKDW�WKLV�ZRUN�ZDV�E\�
QR�PHDQV� RI� ODWH� SURGXFWLRQ�� ZKHQ� LW� LV� SUREDEOH�
WKDW�WKLV�ZDV�DOVR�QXPEHUHG�ZLWK�RWKHU�ZULWLQJV�RI�
WKH�$SRVWOHV��IRU�3DXO�DGGUHVVHG�LQ�WKH�ODQJXDJH�RI�
KLV�FRXQWU\�>+HEUHZ@��6RPH�VD\� WKDW� WKH�(YDQJH�
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OLVW� /XNH�� RWKHUV� VD\� WKDW� &OHPHQW�� WUDQVODWHG� WKH�
HSLVWOH�� ZKLFK� DOVR� DSSHDUV� OLNH� WKH� WUXWK�� DV� WKH�
HSLVWOHV� RI� &OHPHQW� DQG� WKDW� WR� WKH� +HEUHZV� SUH�
VHUYH�WKH�VDPH�VW\OH�DQG�SKUDVHRORJ\��DQG�EHFDXVH�
WKH�VHQWLPHQWV�LQ�ERWK�RI�WKHVH�ZRUNV�DUH�QRW�YHU\�
GLIIHUHQW�� 

(XVHELXV
� �(FFOHVLDVWLFDO� +LVWRU\��� %RRN� ���
&KDSWHU�����UHDGV���3DSLDV��D�GLVFLSOH�RI�-RKQ�VD\V��

$QG�-RKQ�WKH�3UHVE\WHU�DOVR�VDLG�WKLV��0DUN�EHLQJ�
WKH�LQWHUSUHWHU�RI�3HWHU��ZKDWVRHYHU�KH�UHFRUGHG��KH�
ZURWH�ZLWK�JUHDW�DFFXUDF\��EXW�QRW�KRZHYHU� LQ� WKH�
RUGHU�LQ�ZKLFK�LW�ZDV�VSRNHQ�E\�RXU�6DYLRU��EXW�DV�
EHIRUH�VDLG��KH�ZDV� LQ� WKH�FRPSDQ\�RI�3HWHU��ZKR�
JDYH� KLP� LQVWUXFWLRQ� VXFK� DV� ZDV� QHFHVVDU\�� EXW�
QRW� WR� JLYH� D� KLVWRU\� RI� RXU� 6DYLRU
V� GLVFRXUVHV�
ZKHUHIRUH�0DUN�KDV�QRW�HUUHG�LQ�DQ\WKLQJ�E\�ZULW�
LQJ� VRPH� WKLQJV� DV� KH� UHFRUGHG� WKHP�� IRU� KH�ZDV�
FDUHIXOO\�DWWHQWLYH�WR�RQH�WKLQJ��QRW�WR�SDVV�E\�DQ\�
WKLQJ� WKDW�KH�KHDUG��RU� WR� VWDWH�DQ\WKLQJ� IDOVHO\� LQ�
WKHVH�DFFRXQWV�� 

6XFK�LV�3DSLDV
�DFFRXQW�UHVSHFWLQJ�0DUN
V�*RV�
SHO��$V�FRQFHUQLQJ�0DWWKHZ��ZH�UHDG�LQ�(XVHELXV
�
�(FFOHVLDVWLFDO�+LVWRU\���%RRN����&KDSWHU����� WKDW�
KH� VDLG���0DWWKHZ�FRPSRVHG�KLV�+LVWRU\�>*RVSHO@�
LQ� WKH�+HEUHZ�GLDOHFW�� DQG�HYHU\�RQH� WUDQVODWHG� LW�
DV�KH�ZDV�DEOH�� 

2I�,UHQDHXV��LQ�(XVHELXV
��(FFOHVLDVWLFDO�+LVWR�
U\���%RRN����&KDSWHU� ���ZH� UHDG�� �6LQFH�ZH� KDYH�
SURPLVHG�LQ�WKH�RXWVHW�RI�RXU�ZRUN�WR�JLYH�H[WUDFWV�
RFFDVLRQDOO\�ZKHQ�ZH� UHIHU� WR� WKH� GHFODUDWLRQV� RI�
WKH�DQFLHQW�SUHVE\WHUV�DQG�KLVWRULDQV�RI�WKH�FKXUFK��
LQ�ZKLFK� WKH\� KDYH� WUDQVPLWWHG� WKH� WUDGLWLRQV� WKDW�
KDYH�GHVFHQGHG�WR�XV�UHVSHFWLQJ�WKH�6DFUHG�6FULS�
WXUHV�� DPRQJ�ZKRP� ,UHQDHXV�ZDV�RQH�� OHW� XV�QRZ�
JLYH� KLV� ZRUGV�� 0DWWKHZ� SURGXFHG� KLV� *RVSHO��
ZULWWHQ�DPRQJ�WKH�+HEUHZV��LQ�WKHLU�GLDOHFW��ZKLOVW�
3HWHU�DQG�3DXO�SURFODLPHG�WKH�*RVSHO�DQG�IRXQGHG�
WKH� FKXUFK�DW�5RPH��$IWHU� WKH� GHSDUWXUH� RI� WKHVH��
0DUN�� WKH�GLVFLSOH�DQG� LQWHUSUHWHU�DOVR� WUDQVPLWWHG�
WR�XV�LQ�ZULWLQJ�ZKDW�KDG�EHHQ�SUHDFKHG�E\�KLP�� 

2I� 3DQWDQHXV�� (XVHELXV
� �(FFOHVLDVWLFDO� +LVWR�
U\���%RRN����&KDSWHU�����VD\V���2I�WKHVH�3DQWDQHXV�
LV�VDLG�WR�KDYH�EHHQ�RQH�RI�WKHP��DQG�WR�KDYH�FRPH�
DV� IDU� DV� ,QGLD�� $QG� WKH� UHSRUW� LV�� WKDW� KH� WKHUH�
IRXQG� KLV� RZQ� DUULYDO� DQWLFLSDWHG� E\� VRPH� ZKR�
ZHUH� DFTXDLQWHG� ZLWK� WKH� *RVSHO� RI� 0DWWKHZ�� WR�
ZKRP� %DUWKRORPHZ� RQH� RI� WKH� $SRVWOHV� KDG�
SUHDFKHG�� DQG� KDG� OHIW� WKHP� WKH� VDPH� *RVSHO� LQ�
+HEUHZ�ZKLFK�ZDV�SUHVHUYHG�XQWLO�WKLV�WLPH�� 

�(FFOHVLDVWLFDO� +LVWRU\��� %RRN� ��� &KDSWHU� ����
(XVHELXV��ZULWLQJ�RI�&OHPHQW��VD\V���%XW�WKH�HSLV�
WOH�WR�WKH�+HEUHZV��KH�DVVHUWV��ZDV�ZULWWHQ�E\�3DXO�
WR�WKH�+HEUHZV�LQ�WKH�+HEUHZ�WRQJXH��EXW�FDUHIXOO\�
WUDQVODWHG� E\� /XNH� DQG� SXEOLVKHG� DPRQJ� WKH�
*UHHNV��ZKHQFH�DOVR��RQH�ILQGV�WKH�VDPH�FKDUDFWHU�

RI� VW\OH�DQG�SKUDVHRORJ\� LQ� WKH�HSLVWOH�DV� LQ�$FWV��
%XW� LW� LV� SUREDEOH� WKDW� WKH� WLWOH� 
3DXO� WKH� $SRVWOH
�
ZDV� QRW� SUHIL[W� WR� LW�� IRU�� DV� KH� ZURWH� WR� WKH� +H�
EUHZV�ZKR�KDG�LPELEHG�SUHMXGLFHV�DJDLQVW�KLP�DQG�
VXVSHFWHG� KLP�� KH�ZLVHO\� JXDUGV� DJDLQVW� GLYHUWLQJ�
WKHP�IURP�SHUXVDO�E\�JLYLQJ�KLV�QDPH��%XW�QRZ�DV�
WKH�%OHVVHG�3UHVE\WHU�XVHG� WR� VD\�� 
VLQFH�<DKVKXD�
ZDV� WKH� $SRVWOH� RI� WKH� $OPLJKW\� VHQW� WR� WKH� +H�
EUHZV�
�3DXO�E\�UHDVRQ�RI�KLV�LQIHULRULW\��DV�LI�VHQW�
WR�WKH�*HQWLOHV�>WKH�QDWLRQV@��GLG�QRW�VXEVFULEH�KLP�
VHOI�DV�WKH�$SRVWOH�WR�WKH�+HEUHZV�� 

&RQFHUQLQJ�WKH�*RVSHOV��KH��&OHPHQW��VD\V�WKDW�
WKRVH�ZKLFK�FRQWDLQ� WKH�*HQHDORJLHV�ZHUH�ZULWWHQ�
ILUVW��EXW�WKH�*RVSHO�RI�0DUN�ZDV�RFFDVLRQHG�LQ�WKH�
IROORZLQJ� PDQQHU�� �:KHQ� 3HWHU� KDG� SURFODLPHG�
WKH�ZRUG�SXEOLFO\�DW�5RPH�DQG�GHFODUHG�WKH�*RVSHO�
XQGHU� WKH� LQIOXHQFH� RI� WKH� 6SLULW�� DV� WKHUH� ZDV� D�
JUHDW� QXPEHU� SUHVHQW�� WKH\� >-HZV� LQ� 5RPH@� UH�
TXHVWHG� 0DUN�� ZKR� KDG� IROORZHG� KLP� IURP� DIDU��
DQG�UHPHPEHU�ZHOO�ZKDW�ZDV�VDLG��WR�UHGXFH�WKHVH�
WKLQJV� WR�ZULWLQJ� DQG� DIWHU� FRPSRVLQJ� WKH�*RVSHO�
KH� JDYH� LW� WR� WKRVH� ZKR� KDG� UHTXHVWHG� LW� RI� KLP��
ZKLFK�� ZKHQ� 3HWHU� XQGHUVWRRG� LW�� KH� GLUHFWO\� QHL�
WKHU�HQFRXUDJHG�LW�QRU�KLQGHUHG�LW�� 

(XVHELXV
� �(FFOHVLDVWLFDO� +LVWRU\��� %RRN� ����
&KDSWHU� ���� VSHDNLQJ� RI� 2ULJLQ�� VD\V�� �6R� JUHDW�
ZDV�WKH�UHVHDUFK�ZKLFK�2ULJLQ�DSSOLHG�LQ�WKH�LQYHV�
WLJDWLRQ�RI�WKH�+RO\�6FULSWXUHV��WKDW�KH�DOVR�VWXGLHG�
WKH� +HEUHZ� ODQJXDJH�� DQG� WKRVH� RULJLQDO� ZRUNV�
>WKH�*RVSHOV�DQG�(SLVWOHV@��ZULWWHQ� LQ�+HEUHZ�DQG�
LQ� WKH�KDQGV�RI� WKH�-HZV��KH�SURFXUHG� WKHP�DV�KLV�
RZQ�� +H� DOVR� LQYHVWLJDWHG� WKH� HGLWLRQV� RI� RWKHUV��
ZKR�EHVLGH�WKH�6HYHQW\�KDG�SXEOLVKHG�WUDQVODWLRQV�
RI�WKH�6FULSWXUHV��DQG�VRPH�GLIIHUHQW�IURP�WKH�ZHOO-
NQRZQ� WUDQVODWLRQV� RI� $TXLOOD�� 6\PPDFKXV� DQG�
7KHRGRFLDQ�� ZKLFK� KH� WUDFHG� XS� DQG� WUDFHG� WR� ,�
NQRZ� QRW�ZKDW� DQFLHQW� OXUNLQJ� SODFHV�ZKHUH� WKH\�
KDG�ODLQ�FRQFHDOHG�IURP�UHPRWH�WLPHV��DQG�EURXJKW�
WKHP�WR�OLJKW�� 

+HUH� IROORZV� 2ULJLQ
V� VWDWHPHQW�� DV� IRXQG� LQ�
(XVHELXV
� �(FFOHVLDVWLFDO�+LVWRU\���%RRN����&KDS�
WHU� ���� �$V� ,� KDYH� XQGHUVWRRG� IURP� WUDGLWLRQ� UH�
VSHFWLQJ� WKH� IRXU�*RVSHOV��ZKLFK�DUH� WKH�RQO\�XQ�
GLVSXWHG� RQHV� LQ� WKH� ZKROH� FKXUFK� RI� >(ORKLP@��
WKURXJKRXW� WKH�ZRUOG��7KH� ILUVW� DFFRUGLQJ� WR�0DW�
WKHZ��WKH�VDPH�WKDW�ZDV�RQFH�D�SXEOLFDQ��EXW�DIWHU�
ZDUGV� DQ� DSRVWOH� RI� ><DKVKXD@� WKH� 0HVVLDK� ZKR�
KDYLQJ�SXEOLVKHG� LW� IRU�WKH�-HZLVK�FRQYHUWV��ZURWH�
LW� LQ� +HEUHZ�� 7KH� VHFRQG� LV� DFFRUGLQJ� WR� 0DUN��
ZKR�FRPSRVHG� LW�DV�3HWHU�H[SODLQHG� LW� WR�KLP�� WKH�
WKLUG� DFFRUGLQJ� WR� /XNH� FRPPDQGHG� E\� 3DXO��
ZKLFK�ZDV�ZULWWHQ�IRU� WKH�FRQYHUWV� IURP� WKH�*HQ�
WLOHV��DQG��ODVW�RI�DOO��WKH�*RVSHO�DFFRUGLQJ�WR�-RKQ� 

-HURPH
V� �1LFHDQ� DQG� 3RVW� 1LFHDQ� )DWKHUV���
9ROXPH� ��� &KDSWHU� ��� LQ� KLV� �/LYHV� RI� ,OOXVWULRXV�
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0HQ��� VD\V�� �6LPRQ� 3HWHU� WKH� VRQ� RI� -RKQ� >-RQD@�
IURP� WKH� YLOODJH� RI� %HWKVDLGD� LQ� WKH� SURYLQFH� RI�
*DOLOHH�� EURWKHU�RI�$QGUHZ� WKH�$SRVWOH�� DQG�KLP�
VHOI�FKLHI�RI�WKH�DSRVWOHV��DIWHU�KDYLQJ�EHHQ�%LVKRS�
RI�$QWLRFK�DQG�KDYLQJ�SUHDFKHG� WR� WKH�GLVSHUVLRQ��
WKH� EHOLHYHUV� LQ� FLUFXPFLVLRQ�� LQ� 3RQWXV�� *DODWLD��
&DSSDGRFLD�� $VLD� DQG� %LWK\QLD����� +H� ZURWH� WZR�
HSLVWOHV� ZKLFK� DUH� FDOOHG� &DWKROLF� >8QLYHUVDO� RU�
*HQHUDO@�� WKH� VHFRQG� RI� ZKLFK�� RQ� DFFRXQW� RI� LWV�
GLIIHUHQFH� IURP� WKH� ILUVW� LQ� VW\OH�� LV�FRQVLGHUHG�E\�
PDQ\�QRW�WR�EH�KLV��WKHQ�WRR��WKH�*RVSHO�DFFRUGLQJ�
WR� 0DUN� ZKR� ZDV� KLV� GLVFLSOH� DQG� LQWHUSUHWHU� LV�
DVFULEHG�WR�KLP�� 

7KHVH�ZULWLQJV�GLUHFWHG�WR�WKH�-HZV�GLVSHUVHG�LQ�
PDQ\�QDWLRQV�ZHUH�FHUWDLQO\�ZULWWHQ�LQ�WKH�+HEUHZ�
ODQJXDJH� 

-HURPH�� ZULWLQJ� RI� 0DUN�� LQ� WKH� VDPH� ERRN��
&KDSWHU����VD\V���0DUN�WKH�GLVFLSOH�DQG�LQWHUSUHWHU�
RI�3HWHU�ZURWH�D�VKRUW�*RVSHO�DW�WKH�UHTXHVW�RI�WKH�
EUHWKUHQ� DW� 5RPH�� HPERG\LQJ� ZKDW� KH� KDG� KHDUG�
3HWHU� WHOO�� :KHQ� 3HWHU� KHDUG� WKLV�� KH� DSSURYHG� LW�
DQG�SXEOLVKHG� LW� WR� WKH�FKXUFKHV� WR�EH� UHDG�E\�KLV�
DXWKRULW\��&OHPHQW�LQ�WKH�VL[WK�ERRN�RI�KLV�+\SFU\�
SRVHV�� DQG�3DSLDV��%LVKRS�RI�+LHUDSROLV�� UHFRUG�����
6R�WDNLQJ�WKH�*RVSHO�ZKLFK�KH�KLPVHOI�FRPSRVHG��
KH� >0DUN@�ZHQW� WR�(J\SW�� DQG�� ILUVW� SUHDFKLQJ� WKH�
0HVVLDK�DW�$OH[DQGULD��KH�IRUPHG�D�FKXUFK�VR�DG�
PLUDEOH�LQ�GRFWULQH�DQG�FRQWLQHQFH�RI�OLYLQJ�WKDW�KH�
FRQVWUDLQHG�DOO�IROORZHUV�RI�WKH�0HVVLDK�WR�KLV�H[�
DPSOH��3KLOR� WKH�PRVW� OHDUQHG�RI� WKH�-HZV�� VHHLQJ�
WKH�ILUVW�FKXUFK�DW�$OH[DQGULD�VWLOO�-HZLVK� LQ�D�GH�
JUHH��ZURWH�D�ERRN�RQ�WKHLU�PDQQHU�RI�OLIH�DV�VRPH�
WKLQJ� FUHGLEOH� WR� KLV� QDWLRQ�� WHOOLQJ� KRZ�� DV� /XNH�
VD\V��WKH�EHOLHYHUV�KDG�DOO�WKLQJV�LQ�FRPPRQ�DW�-H�
UXVDOHP�� VR�KH� UHFRUGHG�ZKDW�KH�VDZ�ZDV�GRQH�DW�
$OH[DQGULD��XQGHU�WKH�OHDUQHG�0DUN�� 

7KH� VDPH� -HURPH��ZULWLQJ� RI�3DXO� VD\V�� LQ� WKH�
VDPH�ERRN��&KDSWHU� ��� �+H�ZURWH� QLQH� HSLVWOHV� WR�
VHYHQ�FKXUFKHV�� WR� WKH�5RPDQV�RQH�� WR� WKH�&RULQ�
WKLDQV� WZR�� WR� WKH�*DODWLDQV�RQH�� WR� WKH�(SKHVLDQV�
RQH�� WR�WKH�3KLOLSSLDQV�RQH�� WR�WKH�&RORVVLDQV�RQH��
WR� WKH�7KHVVDORQLDQV� WZR�� DQG� EHVLGH� WKHVH� WR� KLV�
GLVFLSOHV�� WR�7LPRWK\� WZR�� WR� 7LWXV� RQH�� WR� 3KLOH�
PRQ�RQH��7KH�HSLVWOH�ZKLFK� LV� FDOOHG� 
7KH�(SLVWOH�
WR�WKH�+HEUHZV
�LV�QRW�FRQVLGHUHG�KLV�RQ�DFFRXQW�RI�
LWV�GLIIHUHQFH�IURP�WKH�RWKHUV�LQ�VW\OH�DQG�ODQJXDJH��
EXW� LW� LV� UHFNRQHG�� HLWKHU� E\� 7HUWXOOLDQ�� WR� EH� WKH�
ZRUN�RI�%DUQDEDV��RU�DFFRUGLQJ�WR�RWKHUV��WR�EH�E\�
/XNH� WKH� (YDQJHOLVW�� RU� &OHPHQW� DIWHUZDUGV� WKH�
%LVKRS� RI� 5RPH�� ZKR� WKH\� VD\�� DUUDQJHG� DQG�
DGRUQHG�WKH�,'($6�RI�3$8/�LQ�KLV�RZQ�ODQJXDJH��
WKRXJK�� WR� EH� VXUH�� VLQFH� 3$8/� ZDV� ZULWLQJ+H�
EUHZV� DQG�ZDV� LQ� GLVUHSXWH� DPRQJ� WKHP�� KH�PD\�
KDYH�RPLWWHG�KLV�QDPH� IURP� WKH�VDOXWDWLRQ�RQ� WKLV�
DFFRXQW��+H�EHLQJ�D�+HEUHZ�ZURWH�LQ�+HEUHZ��WKDW�

LQ� KLV� RZQ� WRQJXH� DQG� PRVW� IOXHQWO\�� ZKLOH� WKH�
WKLQJV�WKDW�ZHUH�ZULWWHQ�LQ�+HEUHZ�ZHUH�PRUH�HOR�
TXHQWO\� WXUQHG� LQWR� *UHHN�� DQG� WKLV� LV� WKH� UHDVRQ�
ZK\�LW�VHHPV�WR�GLIIHU�IURP�RWKHU�HSLVWOHV�RI�3DXO���
WR�WKH 

,Q� WKH�VDPH�ERRN��&KDSWHU����-HURPH�ZULWHV�RI�
-RKQ
V� *RVSHO�� VD\LQJ�� �-RKQ� WKH� $SRVWOH� ZKRP�
<DKVKXD�PRVW� ORYHG�� VRQ� RI� =HEHGHH� DQG� EURWKHU�
RI�-DPHV��WKH�$SRVWOH�ZKRP�+HURG��DIWHU�RXU�6DY�
LRU
V� SDVVLRQ�� EHKHDGHG� PRVW� UHFHQWO\� RI� DOO�� 7KH�
(YDQJHOLVW� ZURWH� D� *RVSHO� DW� WKH� UHTXHVW� RI� WKH�
%LVKRS�RI�$VLD��DJDLQVW�&RULQWKXV�DQG�RWKHU�KHUH�
WLFV�DQG�HVSHFLDOO\�DJDLQVW�WKH�WKHQ�JURZLQJ�GRJPD�
RI� WKH� (ELRQLWHV�� ZKR� DVVHUW� WKDW� WKH�0HVVLDK� GLG�
QRW� H[LVW� EHIRUH� 0DU\�� 2Q� WKLV� DFFRXQW� KH� ZDV�
FRPSHOOHG� WR� PDLQWDLQ� +LV� 'LYLQH� QDWLYLW\�� %XW�
WKHUH�LV�VDLG�WR�EH�\HW�DQRWKHU�UHDVRQ�IRU�WKLV�ZRUN��
LQ�WKDW�ZKHQ�KH�KDG�UHDG�0DWWKHZ��0DUN�DQG�/XNH��
KH� DSSURYHG� LQGHHG� WKH� VXEVWDQFH� RI� WKH� KLVWRU\�
DQG� GHFODUHG� WKDW� WKH� WKLQJV� WKDW� WKH\� VDLG� ZHUH�
WUXH�� EXW� WKH\� KDG� JLYHQ� WKH� KLVWRU\� RI� RQO\� RQH�
\HDU�� WKDW� LV� ZKLFK� IROORZV� WKH� LPSULVRQPHQW� RI�
-RKQ��DQG�LQ�ZKLFK�KH�ZDV�SXW�WR�GHDWK��VR�SDVVLQJ�
E\�WKLV�\HDU�WKH�HYHQWV�ZKLFK�KDG�EHHQ�VHW�IRUWK�E\�
WKHVH�� KH� UHODWHG� WKH� HYHQWV� RI� WKH� HDUOLHU� SHULRG�
EHIRUH�-RKQ�ZDV�VKXW�XS�LQ�SULVRQ��VR�WKDW�LW�PLJKW�
EH�PDQLIHVW�WR�WKRVH�ZKR�VKRXOG�GLOLJHQWO\�UHDG�WKH�
YROXPHV� RI� WKH� IRXU� (YDQJHOLVWV�� 7KLV� DOVR� WDNHV�
DZD\�WKH�GLVFUHSDQF\�ZKLFK�WKHUH�VHHPV�WR�EH�EH�
WZHHQ�-RKQ�DQG�WKH�RWKHUV�� 

7KH�YHU\�IDFW�WKDW�-RKQ�ZURWH�KLV�*RVSHO�RQ�WKH�
LQVWDQFH� RI� WKH� JURZLQJ� GRJPD� RI� WKH� (ELRQLWHV�
�ZKR�ZHUH�D�JURXS�RI�6DPDULWDQ�EHOLHYHUV���ZKRVH�
ODQJXDJH�ZDV�$UDPDLF�JLYHV�DGGHG�HYLGHQFH�WKDW�LW�
ZDV�ZULWWHQ�ZLWK�DQ�H\H�VLQJOH�WR�UHDFK�WKH�$UDPD�
LF� VSHDNLQJ� SHRSOH�� (SLSKDQLXV� ��$JDLQVW� +HUH�
VLHV��� &KDSWHU� ������ VD\V�� �2WKHUV� DJDLQ� KDYH� DV�
VHUWHG�WKDW�WKH�*RVSHO�RI�-RKQ�LV�NHSW�LQ�D�+HEUHZ�
WUDQVODWLRQ� LQ� WKH� WUHDVXU\� RI� WKH� -HZV�� QDPHO\� DW�
7LEHULDV��DQG� WKDW� LW� LV�KLGGHQ� WKHUH��DV�VRPH�FRQ�
YHUWV� IURP�-XGDLVP�KDYH� WROG�XV�DFFXUDWHO\��� ,ELG��
�&KDSWHU�������VD\V���$QG�QRW�RQO\�WKLV�DORQH��EXW�
DOVR�WKH�
*RVSHO�RI�0DWWKHZ
�ZKLFK�ZDV�RULJLQDOO\�
ZULWWHQ�LQ�+HEUHZ�� 

7KDW�WKH�*RVSHO�RI�-RKQ�ZDV�WUDQVODWHG�LQWR�+H�
EUHZ�FDQ�EH�XQGHUVWRRG��DV�WKH�RULJLQDO�ZDV�ZULWWHQ�
LQ� $UDPDLF�� 6HH� &�)�� %XUQH\�� LQ� KLV� �$UDPDLF�
2ULJLQ�RI�WKH�)RXUWK�*RVSHO�� 

,Q� DGGUHVVLQJ� -XVWLQ� 0DUW\U� �LQ� KLV� �'LDORJXH�
ZLWK�7U\SKR� WKH�-HZ��� �&KDSWHU������7U\SKR� VD\V��
�0RUHRYHU�,�DP�DZDUH�WKDW�\RXU�SUHFHSWV�LQ�WKH�VR-
FDOOHG� (YDQJHOLRQ� DUH� VR� ZRQGHUIXO� DQG� VR� JUHDW�
WKDW� ,� VXVSHFW� QR� RQH� FDQ� NHHS� WKHP�� IRU� ,� KDYH�
FDUHIXOO\�UHDG�WKHP�� 

6XUHO\�� LQ� WKH� DERYH�� RQH� FDQ� VHH� WKDW� WKH� -HZ�
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7U\SKR�UHIHUV�WR�WKH�6HUPRQ�RQ�WKH�0RXQW��ZKLFK�
KH�KDG�UHDG� LQ�KLV�RZQ�ODQJXDJH��7KH�GDWH�RI�WKLV�
GLDORJXH� ZDV� DERXW� $�'�� ����� DQG� WKH� UHIHUHQFH�
XQGRXEWHGO\� WR� WKH�+HEUHZ�0DWWKHZ��7�%��6KDEE��
����$���VWDWHV�WKDW�5DEEL�0HLU�DQG�5DEEL�-RFKDQDQ�
FDOOHG� LW�� �WKH� KLVWRU\� RI�0DWWKHZ��(YDQJHOLRQ�� ,Q�
WKH� VDPH� ERRN� %�7�� 6KDEE� ���� $�%�� WKH� DXWKRU�
WHOOV�D�VWRU\�WKDW�EHDUV�RXW�WKH�IDFW�WKDW�WKH�$UDPDLF�
DQG�+HEUHZ�*RVSHOV�ZHUH�ZHOO�NQRZQ�DQG�UHDG�E\�
PDQ\��1RZ� IRU� WKH� VWRU\�� �,PPD�6KDORP�ZDV� WKH�
ZLIH�RI�5DEEL�(OLH]HU�DQG�VLVWHU�RI�5DEEL�*DPDOLHO��
7KHUH�ZDV� LQ�KHU� QHLJKERUKRRG� D� 
SKLORVRSK
�ZKR�
KDG�JRW�D�QDPH�IRU�QRW�WDNLQJ�D�EULEH��7KH\�VRXJKW�
WR�PDNH�IXQ�RI�KLP��6KH�VHQW�KLP�D�ODPS�RI�JROG��
:KHQ� WKH\� FDPH� EHIRUH� KLP�� VKH� VDLG� WR� KLP�� 
,�
GHVLUH� WKDW� WKH\� GLYLGH� WR�PH� WKH� SURSHUW\� RI� WKH�
ZRPDQ
V� KRXVH�
� KH� VDLG� WR� WKHP�� 
GLYLGH� LW�
� 7KH\�
VDLG� WR�KLP�� 
)RU�XV� LW� LV�ZULWWHQ��ZKHUH� WKHUH� LV� D�
VRQ��D�GDXJKWHU�GRHV�QRW�LQKHULW�
�+H�VDLG�WR�WKHP��

)URP�WKH�GD\V�ZKHQ�\H�ZHUH�H[LOHG�IURP�WKH�ODQG��
WKH�ODZ�RI�0RVHV�KDV�EHHQ�WDNHQ�DZD\��DQG�WKH�ODZ�
RI�WKH�(YDQJHOLRQ�KDV�EHHQ�JLYHQ��DQG�LQ�LW�LV�ZULW�
WHQ��$�VRQ�DQG�D�GDXJKWHU�VKDOO� LQKHULW� DOLNH�
�7KH�
QH[W�GD\�5DEEL�*DPDOLHO�VHQW�KLP�D�/\ELDQ�DVV�+H�
VDLG� WR� WKHP�� 
,� KDYH� ORRNHG� IXUWKHU� WR� WKH� HQG� RI�
WKH�ERRN��DQG�LQ�LW�LV�ZULWWHQ��,�DP�QRW�FRPH�WR�WDNH�
DZD\�IURP�WKH�ODZ�RI�0RVHV��DQG�,�DP�QRW�FRPH�WR�
DGG� WR� WKH� ODZ� RI� 0RVHV�� DQG� LQ� LW� LV� ZULWWHQ��

:KHUH�WKHUH�LV�D�VRQ��D�GDXJKWHU�GRHV�QRW�LQKHULW�
� 

7KH�DERYH�ZDV�ZULWWHQ�LQ�$UDPDLF��SURYLQJ�WKDW�
WKLV�-HZLVK�
SKLORVRSK
�KDG�DFFHVV�WR�WKH�1HZ�7HV�
WDPHQW�ZULWLQJV��IRU�WKH�TXRWDWLRQ�LV�SXUHO\�0DWWKH�
ZDQ��DQG�WKH�GDWH�RI�WKLV�LV�DERXW�$�'����� 

2ULJLQ�DJDLQVW�*HOVXV��%RRN����&KDSWHU����VD\V��
�7KLV� -HZ�RI�&HOVXV� FRQWLQXHV� DIWHU� WKH� DERYH�� LQ�
WKH� IROORZLQJ� IDVKLRQ�� $OWKRXJK� KH� FRXOG� VWDWH�
PDQ\� WKLQJV� UHJDUGLQJ� WKH� HYHQWV� LQ� WKH� OLIH� RI�
><DKVKXD@�ZKLFK�DUH� WUXH�DQG�QRW� OLNH� WKRVH�ZKLK�
DUH� UHFRUGHG� E\� WKH� GLVFLSOHV�� KH� ZLOOLQJO\� RPLWV�
WKHP�� 

    �8QGRXEWHGO\� WKHUH� LV�PRUH� HYLGHQFH� WKDQ� ,�
KDYH� EHHQ� DEOH� WR� GLJ� XS� DQG� DQ\RQH� LQWHUHVWHG�
PD\�ILQG�PRUH�HYLGHQFH��EHFDXVH� ,� ILUPO\�EHOLHYH�
WKDW�ZH�DUH� OLYLQJ� LQ� WKDW�DJH�RI�ZKLFK� WKH�6DYLRU�
VDLG�RI�WKH�$QJHOV��0HVVHQJHUV���+H�ZDV�JRLQJ�WR�
VHQG� WKHP� WR� VHSDUDWH� WKH�ZKHDW� �WKH�:RUG�� IURP�
WKH�FKDII��WKH�WDUHV���WKH�FRUUXSWLRQV�WKDW�6DWDQ�KDV�
VRZQ��1RWH��+H�GLG�QRW�VD\��$QJHO���DV�RI�RQH��EXW�
�DQJHOV��� WKDW� LV�PDQ\�� 6R�� ,� H[SHFW� WKDW�PDQ\� RI�
<DKZHK
V� FKLOGUHQ�ZLOO� WDNH� XS� WKH� FDXVH� DQG� JHW�
EXV\�RQ�WKH�ZRUN�RI�VHDUFKLQJ��ILQGLQJ�DQG�UHVWRU�
LQJ� WKDW� ZKLFK� ZDV� WDNHQ� DZD\�� SLFNLQJ� RXW� DQG�
FDVWLQJ�RXW�WKDW�ZKLFK�ZDV�DGGHG��LQ�RUGHU�WR�IXOILOO�
WKDW�ZKLFK�ZDV�VSRNHQ�E\�WKH�SURSKHW�,VDLDK�ZKHQ�
KH� VDLG�� �$QG� WKH\� WKDW� VKDOO� EH�RI� WKHH� >PHDQLQJ�

IDLWKIXO� <DKZLVWV@� VKDOO� EXLOG� XS� WKH� ROG� ZDVWH�
SODFHV��WKRX�VKDOW�UDLVH�XS�WKH�IRXQGDWLRQV�RI�PDQ\�
JHQHUDWLRQV��DQG�WKRX�VKDOW�EH�FDOOHG�WKH�UHSDLUHU�RI�
WKH�EUHDFK��WKH�UHVWRUHU�RI�SDWKV�WR�GZHOO�LQ���,VDLDK�
������ 

 7KHUH�LV�EHVLGH�WKH�DERYH�DQ�DEXQGDQFH�RI�LQ�
WHUQDO�HYLGHQFH�LQ�DOO�WKH�*RVSHOV��ZLWK�WKH�H[FHS�
WLRQ� RI� WKH�*RVSHO� RI� /XNH�� ZKLFK�ZDV� H[SUHVVO\�
ZULWWHQ� WR� WKH�*UHHNV� E\� D�*UHHN�� IRU� WKH�*UHHNV�
WKDW� ZHUH� FRPLQJ� LQWR� WKH� FKXUFKHV� RI� WKH� -HZV��
%XW�HYHQ�WKLV�LV�EXW�DQ�HGLWLQJ�LQWR�WKH�*UHHN�ODQ�
JXDJH��WKH�WUDGLWLRQV�WDNHQ�GLUHFWO\�IURP�WKH�6HPLW�
LF�VRXUFH�PDWHULDO�DYDLODEOH�WR�/XNH��VHH�/XNH����-
���� WKHQ� WUDQVODWLQJ� DQG� WUDQVOLWHUDWLQJ� LQWR� WKH�
*UHHN� ODQJXDJH� IRU� WKH�*UHHNV�ZKR�ZHUH� FRPLQJ�
LQWR� WKH� FKXUFK�� DW� WKH� LQVWLJDWLRQ� RI� WKH� $SRVWOH�
3DXO�� 6HH� 2ULJLQ
V� VWDWHPHQW� IRXQG� LQ� (XVHELXV
�
�(FFOHVLDVWLFDO�+LVWRU\���%RRN����&KDSWHU�����(YHQ�
WKH�$FWV�RI�WKH�$SRVWOHV��ZKLFK�EHDUV�WKH�QDPH�RI�
/XNH�� VKRZV� HYLGHQFH� WKDW� WKH� HDUO\� SDUW� RI� WKH�
ERRN� ZDV� RULJLQDOO\� ZULWWHQ� LQ� +HEUHZ�� E\� VRPH�
+HEUHZ� DXWKRU�� DQG� ZKHQ� /XNH� MRLQHG� ZLWK� 3DXO�
�VHH�WKH�$FWV�RI�WKH�$SRVWOHV��������IURP�WKHUH�RQ�LW�
VHHPV�WKDW�/XNH�WRRN�WKH�DFFRXQW�RI�WKH�$FWV�RI�WKH�
$SRVWOHV� ZKLFK� KDG� EHHQ� NHSW� E\� VRPH� -HZLVK�
VFULEH��DQG�WUDQVODWHG�LW� LQWR�*UHHN��DQG�IURP�WKHQ�
RQ�� KH� NHSW� WKH� UHFRUG�� 7KH� ILUVW� SDUW� RI� WKH�$FWV�
VKRZ�DEXQGDQW�HYLGHQFH�RI�KDYLQJ�EHHQ�WUDQVODWHG��
ZKLOH� WKH� ODVW� SDUW� JLYHV� HYLGHQFH� RI� KDYLQJ� EHHQ�
FRPSRVHG�LQ�*UHHN� 

7KLV�H[SODLQV�ZKDW�KDV�EHHQ�SX]]OLQJ�WKH�WKHR�
ORJLDQV� IRU� VR� ORQJ�� ZKHQ� WKH\� FRXOG� QRW� XQGHU�
VWDQG� WKH� GLIIHUHQFH� LQ� WKH� JUDPPDWLFDO� FRQVWUXF�
WLRQ�EHWZHHQ� WKH� ILUVW� SDUW�DQG� WKH� ODVW� SDUW� RI� WKH�
%RRN�RI�$FWV� 

1RZ�� DV� WR� WKH� (SLVWOHV�� -DPHV� ZULWHV� WR� �WKH�
WZHOYH�WULEHV�VFDWWHUHG�DEURDG���IRU�HYHQ�WKRVH�OLY�
LQJ�LQ�*UHHFH�FRXOG�VWLOO�XQGHUVWDQG�WKH�+HEUHZ�DV�
ZHOO� DV� WKRVH� ZKR� OLYHG� LQ� ,QGLD�� 3HUVLD� DQG� LQ�
/\ELD��RU�DQ\�RWKHU�SDUW�RI�WKH�JOREH��ZKHUH�,VUDHO�
ZDV� WR� EH� IRXQG�� $V� IRU� SURRI�� ,� SODFH� WKH� HQWLUH�
FRQWHQWV�RI�WKH�HSLVWOH�DV�HYLGHQFH��IRU�WKH�HSLVWOH�LV�
ORDGHG�ZLWK�TXRWDWLRQV�IURP�WKH�ODZ�LQ�D�ZD\�WKDW�
RQO\� WKRVH� DFTXDLQWHG� ZLWK� WKH� ODZ� FRXOG� XQGHU�
VWDQG�LW� 

3HWHU
V� WZR� HSLVWOHV� ZHUH� DOVR� GHILQLWHO\� DG�
GUHVVHG� WR� WKH��VRMRXUQHUV�RI� WKH�GLVSHUVLRQ���$QG�
WKH\� ZHUH� WKH� GLVSHUVHG� ,VUDHOLWHV�� ZKR� KDG� EHHQ�
VFDWWHUHG� LQ� WKH� $VV\ULD� DQG� %DE\ORQLDQ� GLVSHU�
VLRQV��DV�ZHOO�DV�WKH�5RPDQV��+H��WRR�� LQ�KLV�HSLV�
WOHV�� PDNHV� PXFK� XVH� RI� WKH� 2OG� 7HVWDPHQW� DV�
SURRI�WKDW�WKH�UHFLSLHQWV�RI�KLV�HSLVWOHV�ZHUH�SHRSOH�
ZKR�ZHUH� DFTXDLQWHG�ZLWK� WKH� ODZ� DV�ZHOO� DV� WKH�
ODQJXDJH� KH� ZURWH� LQ�� 1RWH� DOVR� KLV� UHIHUHQFH� WR�
3DXO
V�HSLVWOHV��ZKHQ�KH�VD\V���(YHQ�DV�RXU�EHORYHG�
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EURWKHU� 3DXO� DOVR�� DFFRUGLQJ� WR� WKH�ZLVGRP� JLYHQ�
WR�KLP��KDWK�ZULWWHQ�XQWR�\RX�����3HWHU������ 

1RZ�� LI� 3HWHU� ZURWH� WR� WKH� VFDWWHUHG� ,VUDHOLWHV�
�DQG�KH�VDLG�KH�GLG���LQ�WKH�DIRUHVDLG�TXRWDWLRQ��KH�
GLVWLQFWO\� VWDWHV� WKDW�3DXO�ZURWH�KLV� HSLVWOHV� WR� WKH�
VDPH� SHRSOH� ZKR� ZHUH� WKH� UHFLSLHQWV� RI� 3HWHU
V�
HSLVWOHV��DQG��LI�VR��WKHQ�3DXO�DOVR�PXVW�KDYH�ZULW�
WHQ� WR� WKHP� LQ� WKHLU� ODQJXDJH�� 7+(� +(%5(:��
3OHDVH�GR�QRW�PLVXQGHUVWDQG�PH��,)�WKHUH�KDV�EHHQ�
VXFK�D�WKLQJ�DV�D�SXUHO\�*UHHN�FRQJUHJDWLRQ��,�EH�
OLHYH� WKDW� 3DXO� ZRXOG� KDYH� ZULWWHQ� WR� WKHP� LQ�
*UHHN��HYHQ�LI�KH�KDG�WR�JHW�/XNH�WR�WUDQVODWH�LW�IRU�
KLP��%XW� ,� GR� QRW� NQRZ� IURP� WKH� HSLVWOHV� QRZ� LQ�
RXU� SUHVHQW� WH[W�� ZKLFK� RQH� RI� WKHP� PLJKW� KDYH�
EHHQ�SXUHO\�*UHHN��)URP�WKH�ILUVW�YHUVH�RI�WKH�ILIWK�
FKDSWHU�RI���&RULQWKLDQV��,�JDWKHU�WKDW�3DXO�ZURWH�WR�
WKH�+HEUHZ� EHOLHYHUV�� IRU� KH� VD\V�� �,W� LV� UHSRUWHG�
FRPPRQO\�WKDW�WKHUH�LV�IRUQLFDWLRQ�DPRQJ�\RX��DQG�
VXFK�IRUQLFDWLRQ�DV�LV�QRW�VR�PXFK�DV�QDPHG�DPRQJ�
WKH� *(17,/(6��� +HUH� 3DXO� VKRZV� WKH� FRQWUDVW�
EHWZHHQ�WKH�*HQWLOHV�DQG�+HEUHZV��$V�IRU�WKH�HSLV�
WOH�WR�WKH�5RPDQV��WKDW��WRR��LV�IXOO�RI�HYLGHQFH�WKDW�
WKH�PRVW�SDUW�RI� WKH�FRQJUHJDWLRQ�RI�WKH�FKXUFK�DW�
5RPH�ZHUH�+HEUHZV��$Q\RQH�ZLWK�D�VKDUS�H\H�FDQ�
JR�WKURXJK�WKH�HSLVWOH�DQG�ILQG�SOHQW\�RI�HYLGHQFH�
RI� LWV�+HEUHZLVP��)RU�H[DPSOH�� UHDG�FDUHIXOO\� WKH�
VHFRQG�FKDSWHU�LQ�LWV�HQWLUHW\��HVSHFLDOO\�YHUVHV�����
�������DQG�����7KH�WKLUG�FKDSWHU�DOVR�LQ�LWV�HQWLUHW\�
LV� IXOO�RI�+HEUHZLVP��7KH� IRXUWK�FKDSWHU�� SDUWLFX�
ODUO\� WKH� ILUVW� YHUVH�� WKH� QLQWK� FKDSWHU�� HVSHFLDOO\�
YHUVHV���-����DOVR�WKH�WHQWK�FKDSWHU��DQG��DV�IRU�WKH�
HOHYHQWK� FKDSWHU�� UHDG� WKH� WKLUWHHQWK� YHUVH� WR� WKH�
HQG�� DQG� \RX�ZLOO� ILQG� WKDW� LW� LV� DQ� H[KRUWDWLRQ� WR�
*HQWLOH�EHOLHYHUV�ZKR�KDG�MRLQHG�WKH�FRQJUHJDWLRQ�
ZKLFK� ZDV� LQ� WKH� PDLQ� -HZLVK� WHOOLQJ� WKHP� WKDW�
WKH\�ZHUH�QRW� WR�ERDVW� DV� LI� WKH\�ZHUH�EHWWHU� WKDQ�
WKH�-HZV�� IRU� WKHLU� �WKH�*HQWLOH�� VDOYDWLRQ�ZDV�GH�
SHQGHQW� XSRQ� WKH� IDFW� WKDW� WKH�*RVSHO�ZDV� WR� WKH�
-HZ�ILUVW��DQG�WKHQ�WR�WKH�*HQWLOH� 

7KH�ERRN�RI�5HYHODWLRQ�LV�VR�IXOO�RI�2OG�7HVWD�
PHQW� V\PERORJ\� WKDW� WR� WKH� *HQWLOH� PLQG�� ZKLFK�
KDV�QR�NQRZOHGJH�RI�WKH�2OG�7HVWDPHQW�DSRFDO\S�
WLF�PHVVDJH��WKH�ERRN�WKDW�LW�LQWHQGHG�WR�EH�D�5HYH�
ODWLRQ� RI� WKH� FXOPLQDWLRQ� RI� WKH� JORULHV� WR� EH� UH�
YHDOHG��KH��WKH�*HQWLOH��VHHV�QRWKLQJ�PRUH�WKDQ�WKH�
UDYLQJV�RI�D�PDGPDQ�LPSRVVLEOH�WR�EH�XQGHUVWRRG� 

7KH� +RO\� 6FULSWXUHV� ZHUH� ZULWWHQ� LQ� +HEUHZ��
E\�+HEUHZV��IRU�+HEUHZV��SDUWLFXODUO\�IRU�WKH�,VUD�
HOLWH� EUDQFK� WR�ZKRP�SHUWDLQHWK� WKH� DGRSWLRQ� DQG�
WKH�JORU\� DQG� WKH� FRYHQDQWV� DQG� WKH�JLYLQJ�RI� WKH�
ODZ�DQG�WKH�VHUYLFHV�RI�<DKZHK�DQG�WKH�SURPLVHV��
7KH�&RYHQDQWHG�,VUDHO�LV�PRUH�WKDQ�WKH�-HZ��EXW�LW�
WDNHV� LQ� WKH� VR-FDOOHG�7HQ�7ULEHV� RI� ,VUDHO��ZKLFK�
WKH�&KULVWLDQ�&KXUFK�FDOOV�*HQWLOHV��WKH�&DXFDVLDQ�
5DFH��LQ�WKHLU�EOLQGQHVV� 

 ,Q�FORVLQJ��OHW�PH�UHPLQG�\RX�RI�WKH�LQFLGHQW�LQ�
WKH� OLIH� RI� WKH� 6DYLRU��:KHQ� WKH� *UHHNV� FDPH� WR�
3KLOLS� DQG� VDLG� XQWR� KLP�� �:H� ZRXOG� VHH�
<DKVKXD��� WKHQ� 3KLOLS� WHOOV� $QGUHZ�� DQG� ERWK� RI�
WKHP�FDPH�DQG�WROG�<DKVKXD��5HDGHU��PHGLWDWH�RQ�
ZKDW�<DKVKXD�VDLG�� �7KH�KRXU�,6�&20(� WKDW� WKH�
6RQ�RI�0DQ�LV�WR�EH�LPSDOHG���,Q�RWKHU�ZRUGV�ZKHQ�
WKH� *UHHNV� FDPH� WR� ORRN� IRU� <DKVKXD�� LW� GLG� QRW�
DXJHU� JRRG� EXW� HYLO�� 7KH� 6DYLRU� NQHZ� WKDW� WKH�
*UHHNV�ZHUH�JRLQJ�WR�EULQJ�FRUUXSWLRQ�LQWR�WKH�+R�
O\�6HHG�ZKLFK�KH�KDG�VRZQ��WKH�:RUG�RI�<DKZHK���
DQG��LQ�+LV�PHVVDJHV�WR�WKH�VHYHQ�FKXUFKHV��LQ�WKH�
VHFRQG� DQG� WKLUG� FKDSWHUV� RI� 5HYHODWLRQ�� +H�
ZDUQHG� DJDLQVW� WKH� 1LFRODLWDQHV� �*UHHN� ZRUVKLS�
SHUV� RI� =HXV��� WKH� V\QDJRJXH� RI� 6DWDQ�� 7KURXJK�
WKHP� WKH�6FULSWXUHV�KDYH�EHHQ�SHUYHUWHG�� WKH�GRF�
WULQHV� SDJDQL]HG�� DQG� WKH� SHRSOH� FRQIXVHG�� 1R�
ZRQGHU�WKH�+RO\�6SLULW�LV�FDOOLQJ�ORXG�WR�WKHP�WKDW�
KDYH� HDUV� WR� KHDU�� �&RPH� RXW� RI� KHU�� P\� SHRSOH��
WKDW�\H�EH�QRW�SDUWDNHUV�RI�KHU�VLQV��DQG�UHFHLYH�QRW�
KHU� SODJXHV��� 7KH� 5RPDQ� FKXUFK� DQG� DSRVWDWH�
3URWHVWDQWLVP� LV� WKH�GLUHFW�RXWJURZWK�RI�*UHHN� LQ�
ILOWUDWLRQ�LQWR�WKH�HDUO\�-HZLVK�$SRVWROLF�&KXUFK� 

$OO�RI�WKH�&KULVWLDQ�IHDVWV�DUH�QRWKLQJ�HOVH��EXW�
JORULILHG�DQFLHQW�SDJDQ�IHVWLYDOV��HYHQ�WR�WKH�PDN�
LQJ�LQWR�D�VDLQW�RI�WKH�1LFRODLWDQHV�WKDW� WKH�6DYLRU�
VDLG�+H�KDWHG� 

$ZDNH�� 2� ,VUDHO�� $ZDNH�� 2� &KLOGUHQ� RI� WKH�
0RVW�+LJK��LW� LV� WLPH�IRU�ZRUN�ZKLOH�LW� LV�\HW�GD\��
IRU�WKH�QLJKW�FRPHWK�ZKHQ�QR�PDQ�FDQ�ZRUN� 

--$��%��7UDLQD��������6FULSWXUH�5HVHDUFK�$VVR�
FLDWLRQ 

+DOOHOX<DK� 
 

127(� )520� -(55<� +($/$1�� 3DXO� ZURWH��
³)RU�,�DP�QRW�DVKDPHG�RI�WKH�HYDQJHO�RI�WKH�0HVVL�
DK��IRU�LW�LV�WKH�SRZHU�RI�<DKZHK�XQWR�VDOYDWLRQ�WR�
HYHU\�RQH�WKDW�EHOLHYHWK��WR�WKH�-HZ�ILUVW��DQG�DOVR�
WR�WKH�*UHHN�´�5R������� 

7KLV� YHU\� DGPLVVLRQ� LV� \HW� DQRWKHU� 6FULSWXUDO�
SURRI�WKDW�QRW�RQO\�WKH�2OG�7HVWDPHQW��EXW�WKH�1HZ�
7HVWDPHQW� ZDV� WR� ILUVW� JR� WR� WKH� +HEUDLF� SHRSOHV�
DQG� WKHUHIRUH�� ZRXOG� KDYH� EHHQ� ZULWWHQ� LQ� WKHLU�
RZQ�ODQJXDJH��+HEUHZ�DQG�DIWHUZDUGV��*UHHN�DQG�
RWKHU�ODQJXDJHV�  -+ 

 
7KH�IROORZLQJ�DUWLFOHV�ZHUH�SXEOLVKHG�E\�(OGHU�

)UDQN�%URZQ��GHFHDVHG��ZKLOH�KH�ZDV�ZRUNLQJ� LQ�
WKH�PLQLVWU\�LQ�$UNDQVDV��+H�SDVVHG�WKHP�GRZQ�WR�
RXU�PLQLVWU\�� 
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:H� LQ� RXU� ORFDO� $VVHPEOLHV� DFFHSW� DQG� EHOLHYH�
ERWK� WKH� 2OG� DQG� 1HZ� 7HVWDPHQWV� RI� WKH� 6FULS�
WXUHV��$FWXDOO\�WKH�%LEOH�LV�DOO�RQH�FRKHVLYH�ERRN��
EXW�PDQ�GLYLGHG�LW� LQWR�WZR�VHFWLRQV��&KULVWLDQV�LQ�
JHQHUDO� KDYH� ODUJHO\� LJQRUHG� WKH� 2OG� 7HVWDPHQW��
FODLPLQJ�WKDW�LW�LV�³GRQH�DZD\�´�ZKLOH�RQ�WKH�RWKHU�
KDQG�� WKH� -XGDL]HUV� LJQRUH� WKH�1HZ�7HVWDPHQW� DV�
XQLQVSLUHG��VD\LQJ�WKDW�<DKVKXD�ZDV�D�IDOVH�SURSK�
HW� 

7KH�-HZV� UHMHFW� WKH�0HVVLDK�� WKH�&KULVWLDQV� UHMHFW�
WKH�/DZ��<HW�ZH�UHDG�LQ�5HY��������DQG�������WKDW�
EHOLHI�LQ�ERWK� LV�QHFHVVDU\� IRU�VDOYDWLRQ��6LQFH�ZH�
EHOLHYH� WKDW�� WKHQ� ZH� DUH� QHLWKHU� &KULVWLDQV� QRU�
-HZV��7KH�$SRVWOH�-RKQ�ZURWH�LQ�,�-RKQ�����WKDW�VLQ�
LV� WKH� EUHDNLQJ� RI� WKH� /DZ�� ,I� WKH� /DZ� KDV� EHHQ�
³GRQH�DZD\�´�DV�WKH\�VXSSRVH��WKHQ�WKHUH�ZRXOG�EH�
QR�ODZ�WR�EUHDN��KHQFH��QR�VLQ�� 

:K\�VXFK�FRQIXVLRQ"�&RXOG�LW�EH�EHFDXVH�WKH�1HZ�
7HVWDPHQW�LV�VR�KDUG�WR�XQGHUVWDQG"�$QG�LI�WKDW�LV�
VR��ZK\�VKRXOG�LW�EH�VR�KDUG�WR�XQGHUVWDQG"�,�KDYH�
FRPH� WR�EHOLHYH� WKDW� LW� LV�EHFDXVH� WKH�1HZ�7HVWD�
PHQW�ZDV�RULJLQDOO\�ZULWWHQ�LQ�WKH�+HEUHZ�WRQJXH��
MXVW�DV�WKH�UHVW�RI�WKH�6FULSWXUHV�ZHUH�� 

:H� KDYH� DOO� KHDUG� WKH� H[SUHVVLRQ�� ³7KH� RULJLQDO��
LQVSLUHG� *UHHN� 1HZ� 7HVWDPHQW�´� DQG� ZH� KDYH�
PRUH�RU�OHVV�DFFHSWHG�WKLV��VLQFH�LW�HPDQDWHG�IURP�
VR-FDOOHG� ³DXWKRULWLHV´� DQG� VFKRODUV��%XW�ZH�PXVW�
UHPHPEHU� WKDW� WKHVH� DUH� WKH� VDPH� DXWKRULWLHV� DQG�
VFKRODUV�ZKR�SUHDFK�WKDW�WKH�ODZ�LV�GRQH�DZD\��WKH�
VDPH� RQHV� ZKR� FKDQJHG� WKH� 6DEEDWK� WR� 6XQGD\��
WKH� RQHV� ZKR� JDYH� XV� (DVWHU� DQG� &KULVWPDV� DQG�
+DOORZH¶HQ�DQG�RWKHU�SDJDQ�KROLGD\V�LQVWHDG�RI�WKH�
DQQXDO�+RO\�'D\V�WKDW�WKH�&UHDWRU�LQVWLWXWHG�LQ�WKH�
EHJLQQLQJ�DQG�UHLWHUDWHG�LQ�/HYLWLFXV����DQG�RWKHU�
SODFHV�� 

7KHUH� DUH�RWKHU� VFKRODUV�ZKR�KDYH� UHVHDUFKHG� WKH�
RULJLQ�RI� WKH�1HZ�7HVWDPHQW��DQG� ,�ZDQW� WR� VKDUH�
VRPH� RI� WKDW� LQIRUPDWLRQ� ZLWK� \RX�� ,W� ZLOO� VKRZ�
\RX�ZK\� ,� WKLQN� WKH� LGHD�RI� DQ� ³RULJLQDO�� LQVSLUHG�
*UHHN�1HZ�7HVWDPHQW´�LV�D�KXJH�PLVWDNH�WKDW�KDV�
FDXVHG�PLOOLRQV�RI�SHRSOH��LQFOXGLQJ�PRVW�RI�XV��WR�
PLVXQGHUVWDQG�PXFK�RI�WKH�1HZ�7HVWDPHQW��WR�RXU�
KXUW��0XFK�HYLGHQFH�KDV� FRPH� WR� OLJKW�ZLWKLQ� WKH�
SDVW����\HDUV�RU�VR�WKDW�SRLQWV�FRQYLQFLQJO\�LQ�WKDW�
GLUHFWLRQ�� 

<+:+� VDLG� WKDW� LQ� WKH� ODWWHU� GD\V� NQRZOHGJH�
ZRXOG�LQFUHDVH��$QG�LW�KDV��KDVQ¶W�LW"�:H�NQRZ�IDU�
PRUH�DERXW�HDUO\-GD\�FRQGLWLRQV�DQG�FXVWRPV�QRZ�
WKDQ� RXU� SUHGHFHVVRUV� GLG�� 5HPHPEHU� WKDW� WKH�
*UHHNV� ZHUH� SDJDQV� DQG� WKH� -HZV� FRQVLGHUHG� WKH�

*UHHN� ODQJXDJH� DQ� DERPLQDWLRQ�� 7KH� -HZLVK� DX�
WKRULWLHV� GHFODUHG� WKDW� LW� ZDV� ZRUVH� WR� OHDUQ� WKH�
*UHHN�ODQJXDJH�WKDQ�WR�HDW�VZLQH¶V�IOHVK��$QG�WKH\�
IRUEDG�WKH�WHDFKLQJ�RI�LW�� 

,W� LV� DOVR� D� GLIILFXOW� ODQJXDJH�� (YHQ� -RVHSKXV�� DQ�
HGXFDWHG�-HZLVK�KLVWRULDQ�RI� WKDW�HUD��ZURWH� LQ�KLV�
FRPPHQWDU\�WKDW�WKH�*UHHN�ODQJXDJH�ZDV�VR�GLIIL�
FXOW�WKDW�KH�QHYHU�JDLQHG�PXFK�SURILFLHQF\�LQ�LW��6R�
ZK\� ZRXOG� <DKZHK� FKRRVH� D� SDJDQ�� IRUHLJQ�
WRQJXH� WR� UHYHDO� +LV�1HZ�7HVWDPHQW� SODQ"� (VSH�
FLDOO\� WR� +LV� RZQ� SHRSOH�� RQO\� D� VPDWWHULQJ� RI�
ZKRP� NQHZ� RU� XQGHUVWRRG� WKH� *UHHN� ODQJXDJH��
DQG�PRVW�RI�WKHP�KDWHG�LW� 

&RQVLGHU��WRR�+LV�GLVFLSOHV��7KH\�GLGQ¶W�KDYH�PXFK�
HGXFDWLRQ�� UHPHPEHU��7KH\� KDG� EHHQ�PRVWO\� VLP�
SOH�ILVKHUPHQ�IURP�*DOLOHH�EHIRUH�<DKVKXD�FDOOHG�
WKHP�WR�EH�GLVFLSOHV��7KH�SULHVWV��6DGGXFHHV��3KDUL�
VHHV�� DQG� RWKHU� <DKXGL� RIILFLDOV� FRQVLGHUHG� WKHP�
³LJQRUDQW� DQG� XQHGXFDWHG� PHQ�´� $FWV� ������ 7KH�
.LQJ� -DPHV� %LEOH� VD\V� ³XQOHDUQHG� DQG� LJQRUDQW�
PHQ�´ 

6R�ZK\�ZRXOG�<DKZHK� LQVSLUH�WKHP� WR�ZULWH�+LV�
6RQ¶V�ELRJUDSK\�RI�WKH�JUHDWHVW�OLIH�HYHU�OLYHG��DQG�
WKH�JUHDWHVW�HYHQW�VLQFH�&UHDWLRQ��LQ�D�ODQJXDJH�WKDW�
WKH�-HZV�KDWHG��DQG�WKDW�WKH�DSRVWOHV�FRXOG�QRW�KDYH�
NQRZQ"�'RHVQ¶W�PDNH�VHQVH��GRHV�LW" 

:HOO��WUXWK�LV��+H�GLGQ¶W��6R�OHW¶V�WDNH�D�ORRN�DW�WKH�
HYLGHQFH� WKDW� LV� DYDLODEOH��:KHQ�ZH� GR�� ,� EHOLHYH�
WKDW�\RX�ZLOO�FRQFOXGH��DV�,�KDYH��WKDW�WKH�1HZ�7HV�
WDPHQW�ZDV�ILUVW�ZULWWHQ�LQ�WKH�+HEUHZ�DQG�RU�$UD�
PDLF� ODQJXDJH�V�� DQG� ODWHU� WUDQVODWHG� LQWR� *UHHN��
DQG�WKHQ�LQWR�RWKHU�ODQJXDJHV� 

(YHQ� (�� :�� %XOOLQJHU�� LQ� KLV� &RPSDQLRQ� %LEOH��
$SSHQGL[�����PDNHV� WKH�VWDWHPHQW�WKDW�³ZKLOH� WKH�
ODQJXDJH� LV� *UHHN�� WKH� WKRXJKWV� DQG� LGLRPV� DUH�
+HEUHZ�´� 7KH� $SRVWOH� 3DXO� VWDWHG� WKDW� WKH� 1HZ�
7HVWDPHQW�%HOLHYHUV�³����DUH�EXLOW��XSRQ�WKH�IRXQGD�
WLRQ� RI� WKH� DSRVWOHV� DQG� SURSKHWV�� <DKVKXD� WKH�
0HVVLDK� +LPVHOI� EHLQJ� WKH� FKLHI� FRUQHU�
VWRQH�´��(SK�������.-9�� 

<DKVKXD�WROG�+LV�OLVWHQHUV�WR�VHDUFK�WKH�6FULSWXUHV�
LQ� -RKQ� ������ DQG� WKH� RQO\� VFULSWXUHV� WR� VHDUFK� DW�
WKDW�WLPH�ZHUH�WKH�+HEUHZ�2OG�7HVWDPHQW�ZULWLQJV��
+H� DOVR� VDLG� WR� OLVWHQ� WR�0RVHV� DQG� WKH� SURSKHWV��
/XNH��������$JDLQ�WKLV�LV�WKH�2OG�7HVWDPHQW��$QG�
ZKDW� GLG� WKH� ³QREOH� %HUHDQV´� XVH� WR� GHWHUPLQH�
WUXWK"��$FWV���������2OG�7HVWDPHQW��RI�FRXUVH�� WKH�
YHU\�VDPH�RQHV�WKDW�3DXO�WROG�7LPRWK\�ZRXOG�PDNH�
RQH� SHUIHFW�� ��� 7LP�� ����-����� DOO� ZULWWHQ� LQ� +H�
EUHZ� 

+(%5(:�1(:�7(67$0(17" 
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6R�OHW¶V�ORRN�LQWR�WKH�1HZ�7HVWDPHQW�DQG�DVN�VRPH�
SRLQWHG�TXHVWLRQV� 

)LUVW��ZKDW�DERXW�DOO�WKH�+HOOHQL]HG��*UHHN��QDPHV�
IRXQG�LQ�WKH�1HZ�7HVWDPHQW"�([DPSOHV��+H]HNLDK�
LV�³(]HNLDV´�LQ�0DW�������DQG�-XGDK��PRUH�FRUUHFWO\�
<DKXGDK�� DV� ³-XGDV�´�0DW�� ����� ,VDLDK� LV� ³(VLDV�´�
(OLMDK� LV� ³(OLDV´� LQ�0DWWKHZ��������<DKFKDQDQ� LV�
³-RKQ�´�<DFRE�LV�³-DPHV�´�DQG�VR�RQ� 

6HFRQG�� ZK\� DUH� WKHUH� XQWUDQVODWHG� +HEUHZ�
$UDPDLF�ZRUGV�LQ�WKH�1HZ�7HVWDPHQW"�7KDW�VHHPV�
WR�EH�D�GHDG�JLYH�DZD\�DOO�E\�LWVHOI��+HUH�DUH�D�IHZ��
0RVW� DUH� +HEUHZ�� VRPH� DUH� $UDPDLF�� $EED�
�)DWKHU��� 5DEEL� �WHDFKHU��� KRVDQQD� �2K� 6DYH�� $Q�
H[FODPDWLRQ�RI�DGRUDWLRQ���$PHQ��6XUHO\��RU�VR�EH�
LW��� 7DOLWKD� &XPL� �0DLG� DULVH��� HSKSKDWKD� �EH�
RSHQHG���FRUEDQ��D�GHGLFDWHG�JLIW���6DEEDWK��6DWDQ��
0DPPRQ��UDFD��FXPLQ��PDUDQDWKD��(PPDQXHO��(OL�
ODPD�VDEDFKWKDQL��DQG�PDQ\�RWKHUV�� 

7KLUG�� HYHQ�PRUH� FRQYLQFLQJ� HYLGHQFH� IRU� D�+H�
EUHZ� 1HZ� 7HVWDPHQW� LV� WKH� SODLQ�� FOHDU� +HEUHZ�
ZRUG�RUGHU� IRXQG� WKURXJKRXW� WKH�1HZ�7HVWDPHQW��
0DQ\�VHQWHQFHV�KDYH�WKH�YHUE-QRXQ�UHYHUVDO�WKDW�LV�
FRPPRQ� LQ� WKH� +HEUHZ� DQG� RWKHU� 6HPLWLF� ODQ�
JXDJHV��EXW�QRW�LQ�*UHHN�RU�(QJOLVK��6FKRODUV�KDYH�
ORQJ�XQGHUVWRRG�WKDW�WKH�JUDPPDU�RI�WKH�1HZ�7HV�
WDPHQW�LV�QRW�JRRG�*UHHN��EXW�LV�H[FHOOHQW�+HEUHZ�
JUDPPDU� 

)RXUWK��LQ�DGGLWLRQ�WR�DOO�WKHVH��DQG�WKH�PDLQ�IRFXV�
RI�WKLV�DUWLFOH��DUH�WKH�PDQ\��PDQ\�+HEUHZ�H[SUHV�
VLRQV�DQG�LGLRPV�ZH�ILQG�VFDWWHUHG� WKURXJKRXW� WKH�
1HZ� 7HVWDPHQW�� ,I� WKH� RULJLQDOV� KDG� EHHQ� *UHHN��
WKHQ� WKH\� ZRXOG� KDYH� EHHQ� ZULWWHQ� ZLWK� *UHHN�
IRUP�DQG�H[SUHVVLRQ��%XW�WKH\�ZHUH�QRW��DQG�WUDQV�
ODWHG� ZRUG� IRU� ZRUG� LQWR� *UHHN�� WKH\� PDNH� QR�
VHQVH�DW�DOO� 

:H�XQGHUVWDQG�KXQGUHGV�RI�$PHULFDQ� LGLRPV��EXW�
ZKHQ� WUDQVODWHG� LQWR� RWKHU� WRQJXHV�� WKH\�PDNH� QR�
VHQVH�DW�DOO��DQG�ZRXOG�EH�XQLQWHOOLJLEOH�WR�WKHP�� 

/HW¶V� WDNH� D� IHZ� H[DPSOHV� RI� +HEUHZ� LGLRPV�
WKDW�WKH�6DYLRU�XVHG��WKDW�DUH�LPSRVVLEOH�WR�XQ�
GHUVWDQG� ZKHQ� WUDQVODWHG� IURP� +HEUHZ� WR�
*UHHN�� WKHQ� WR�(QJOLVK��EXW�PDNH�SHUIHFW� VHQVH�
ZKHQ� WUDQVODWHG�EDFN� WR�+HEUHZ�� WKHQ�GLUHFWO\�
WR�(QJOLVK� 

7KHVH�DUH� IURP�D�YHU\�JRRG�ERRN�RQ� WKLV� VXEMHFW��
FDOOHG��³8QGHUVWDQGLQJ� WKH�'LIILFXOW�:RUGV� RI� -H�
VXV��1HZ�,QVLJKWV�)URP�D�+HEUHZ�3HUVSHFWLYH�´�E\�
'DYLG�%LYLQ�DQG�5R\�%OLVVDUG��-U�� 

����0DW�� �����%OHVVHG� DUH� WKH�SRRU� LQ� VSLULW�� IRU�
WKHLUV� LV� WKH�.LQJGRP�RI�+HDYHQ��7KH\� VD\� WKDW�
³WKHLUV´�LV�D�FODVVLF�PLVWUDQVODWLRQ�IURP�WKH�*UHHN��

DQG� LV� UHWDLQHG� LQ� DOO�PRGHUQ� (QJOLVK� YHUVLRQV�� ,W�
VKRXOG� EH� WUDQVODWHG� ³RI� WKHVH´� RU� ³RI� VXFK� DV�
WKHVH�´�:H� FDQQRW� SRVVHVV� WKH� .LQJGRP�� ,W� GRHV�
QRW�EHORQJ�WR�XV��5DWKHU��<DKVKXD�LV�GHVFULELQJ�WKH�
NLQG� RI� SHRSOH�ZKR�PDNH� XS� WKDW� .LQJGRP�� ,W� LV�
WKH�³SRRU�LQ�6SLULW�´�WKRVH�ZKR�KDYH�QR�ULJKWHRXV�
QHVV�RI�WKHLU�RZQ��WKH�PHHN��WKRVH�ZKR�KDYH�RYHU�
FRPH�WKHLU�SULGH�DQG�YDQLW\� 

����/XNH��������)RU� LI� WKH\�GR�WKHVH�WKLQJV� LQ�D�
JUHHQ�WUHH��ZKDW�VKDOO�EH�GRQH�LQ�WKH�GU\"�0DNHV�
QR�VHQVH�ZKDWHYHU�LQ�*UHHN�RU�(QJOLVK��EXW�PDNHV�
SHUIHFW�VHQVH�ZKHQ�UHWUDQVODWHG�LQWR�+HEUHZ� 

<DKVKXD� LV� UHIHUULQJ� WR� WKH� ³JUHHQ� WUHH´� DQG� WKH�
³GU\�WUHH´�IURP�(]HNLHO¶V�SURSKHF\�DJDLQVW�-HUXVD�
OHP� DQG� WKH� 7HPSOH� �(]H�� ������ WR� ������� 7KH�
JUHHQ� WUHH� LV� WKH� ULJKWHRXV� DQG� WKH� GU\� WUHH� LV� WKH�
ZLFNHG��$OO�ZLOO�EH�EXUQHG�XS�EHFDXVH�RI�WKH�LQWHQ�
VLW\�RI�WKH�ILUH�+H�ZLOO�NLQGOH� 

6R�<DKVKXD�LV�VD\LQJ��,I�\RX�NQHZ�ZKDW�LV�FRPLQJ��
\RX�ZRXOG�QRW�PRXUQ�IRU�PH��\RX�ZRXOG�PRXUQ�IRU�
\RXUVHOYHV�� ,I� WKH\� GR� WKLV� WR�0H� �WKH� ULJKWHRXV���
ZKDW�ZLOO� WKH\� GR� WR� \RX� �WKH�ZLFNHG�"�7KH� ³LQ´�
VKRXOG�EH�³GR�WR�´�7KLV�ZDV�D�UHIHUHQFH�WR�WKH�5R�
PDQ� GHVWUXFWLRQ� RI� -HUXVDOHP�� DQG� WKH� VXIIHULQJ�
DQG�NLOOLQJ�RI�PDQ\�SHRSOH��ZKLFK�WRRN�SODFH�LQ���
-���&(� 

����0DW���������)URP�WKH�GD\V�RI�-RKQ�WKH�%DS�
WLVW� XQWLO� QRZ�� WKH� NLQJGRP� RI� KHDYHQ� VXIIHUV�
YLROHQFH��DQG�WKH�YLROHQW�WDNH�LW�E\�IRUFH�́ �+DYH�
\RX� HYHU�ZRQGHUHG� DERXW� WKLV� VHHPLQJ� FRQWUDGLF�
WLRQ"�:K\�ZRXOG�WKH�PHHN��WKH�SDVVLYH��WKH�³SRRU�
LQ� VSLULW�´� UHVRUW� WR�YLROHQFH� WR� WDNH� WKH�.LQJGRP��
DQG�ZK\�ZRXOG�<+:+�DOORZ�LW"�7KLV�6FULSWXUH�DV�
ZULWWHQ��DV�ZH�KDYH�LW��GRHV�QRW�DJUHH�ZLWK�WKH�UHVW�
RI�<DKVKXD¶V�WHDFKLQJV��GRHV�LW" 

6R� ZKDW� LV� WKH� NH\� WR� XQGHUVWDQG� WKLV� SX]]OH"�
<DKVKXD� LV� PDNLQJ� D� UHIHUHQFH� WR� D� ZHOO-NQRZQ�
UDEELQLF�LQWHUSUHWDWLRQ�RI�0LFDK�����-����WKDW�UHDGV�
OLNH�WKLV� 

����,�ZLOO�JDWKHU�DOO�RI�\RX��-DFRE��,�ZLOO�FROOHFW�WKH�
UHPQDQW�RI� ,VUDHO�� ,�ZLOO�SXW�WKHP�DOO� WRJHWKHU� OLNH�
VKHHS�LQ�D�IROG��OLNH�D�IORFN�LQVLGH�LWV�SHQ��,W�ZLOO�EH�
QRLV\� DQG� FURZGHG� ZLWK� SHRSOH�� ���� 7KH� EUHDFK-
PDNHU� �³EUHDNHU´� LQ� WKH� .-9�� SRUHW]� LQ� +HEUHZ��
JRHV� WKURXJK� EHIRUH� WKHP�� 7KHQ� WKH\� EUHDN� RXW��
SDVVLQJ� WKURXJK� WKH� JDWH�� WKH\� OHDYH� E\� LW�� 7KHLU�
NLQJ� SDVVHV� WKURXJK� EHIRUH� WKHP��<+:+�DW� WKHLU�
KHDG� 

7KLV�LV�D�SLFWXUH�RI�D�VKHSKHUG�RXW�LQ�WKH�ILHOG��SHQ�
QLQJ�KLV�VKHHS�XS�IRU�WKH�QLJKW��+H�PDNHV�D�VKHHS�
IROG� IRU� WKHP� E\� WKURZLQJ� XS� D� PDNHVKLIW� URFN�
IHQFH�DJDLQVW� WKH�VLGH�RI�D�KLOO��7KH�QH[W�PRUQLQJ��
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KH� OHWV� WKH�VKHHS�RXW�E\�PDNLQJ�D�³EUHDFK´� LQ�WKH�
IHQFH��DQG�WKH�VKHHS�DUH�HDJHU�DQG�LPSDWLHQW�WR�JHW�
RXW�DIWHU�EHLQJ�SHQQHG�XS�DOO�QLJKW��6R�WKH\�VKRYH�
DQG�SXVK�D�ELW�WR�JHW�RXW�LQWR�WKH�JUHHQ�SDVWXUH�� 

6R�QRZ�ZH�VHH�ZKDW�<DKVKXD�LV�VD\LQJ�–�WKH�.LQJ�
GRP�RI�+HDYHQ�LV�EUHDNLQJ�IRUWK��127�VXIIHULQJ�
YLROHQFH��DQG�HYHU\�SHUVRQ�LQ�LW�LV�EUHDNLQJ�IRUWK�RU�
EUHDNLQJ�RXW�,172�LW��127�³WKH�YLROHQW�WDNH�LW�E\�
IRUFH�´ 

/HW¶V�FRPSDUH�/XNH��������WKH�SDUDOOHO�YHUVH��/XNH�
������.-9��³7KH� ODZ�DQG� WKH�SURSKHWV�ZHUH�XQWLO�
-RKQ�� VLQFH� WKDW� WLPH� WKH� NLQJGRP� RI� <+:+� LV�
SUHDFKHG��DQG�HYHU\�PDQ�SUHVVHWK�LQWR�LW�´ 

7KH�DXWKRUV�VD\��³7ZR�WUHPHQGRXV�WKLQJV�DUH�KDS�
SHQLQJ�DW� WKH� VDPH� WLPH�� WKH�.LQJGRP� LV�EXUVWLQJ�
IRUWK�LQWR�WKH�ZRUOG�OLNH�ZDWHU�IURP�D�EURNHQ�GDP��
DQG� LQGLYLGXDOV� ZLWKLQ� WKH� .LQJGRP� DUH� ILQGLQJ�
OLEHUW\�DQG�IUHHGRP�´ 

����/XNH������-����³,�DP�FRPH�WR�VHQG�ILUH�RQ�WKH�
HDUWK��DQG�ZKDW�ZLOO�,��LI�LW�EH�DOUHDG\�NLQGOHG"�%XW�
,�KDYH�D�EDSWLVP�WR�EH�EDSWL]HG�ZLWK��DQG�KRZ�,�DP�
VWUDLWHQHG�WLOO�LW�EH�DFFRPSOLVKHG�´ 

0DQ\�&KULVWLDQV�WKLQN�WKLV�UHIHUV�WR�WKH�EDSWLVP�RI�
WKH�+RO\�6SLULW� RQ� WKH� GD\� RI�3HQWHFRVW�� -RKQ� WKH�
%DSWLVW� SURSKHVLHG� WKDW� WKH� 2QH� WR� FRPH� ZRXOG�
EDSWL]H� ZLWK� WKH� +RO\� 6SLULW� DQG� ZLWK� ILUH� �0DW��
������³,�LQGHHG�EDSWL]H�\RX�ZLWK�ZDWHU�XQWR�UHSHQW�
DQFH��EXW�KH�WKDW�FRPHWK�DIWHU�PH�LV�PLJKWLHU�WKDQ�
,�� ZKRVH� VKRHV� ,� DP� QRW�ZRUWK\� WR� EHDU�� KH� VKDOO�
EDSWL]H�\RX�ZLWK�WKH�+RO\�6SLULW��DQG�ZLWK�ILUH´���� 

7KH\� WKLQN� WKLV� KDSSHQHG� RQ� 3HQWHFRVW�� WKDW� WKH�
³WRQJXHV� OLNH� DV� RI� ILUH´� IXOILOOHG� WKLV� SURSKHF\��
%XW�-RKQ�FODULILHG�ZKDW�KH�PHDQW� LQ�WKH�YHU\�QH[W�
YHUVH��0DW�������³:KRVH�IDQ�LV�LQ�KLV�KDQG��DQG�KH�
ZLOO� WKRURXJKO\� SXUJH� KLV� IORRU�� DQG� JDWKHU� KLV�
ZKHDW�LQWR�WKH�JDUQHU��EXW�KH�ZLOO�EXUQ�XS�WKH�FKDII�
ZLWK�XQTXHQFKDEOH�ILUH�´��0DODFKL����-��ZLOO�IXOILOO�
WKLV�SURSKHF\�ZKHQ�LW�FRPHV�WR�SDVV��DW�WKH�HQG�RI�
WKH�DJH� 

$QG� ZKDW� GLG� <DKVKXD� PHDQ� E\� ³«KRZ� ,� DP�
VWUDLWHQHG� WLOO� LW� EH� DFFRPSOLVKHG�´"� 7KHVH� YHUVHV�
LQ�/XNH�DUH�DQ�H[DPSOH�RI�+HEUHZ�SRHWU\��DQG�+H�
PHDQW��³KRZ�GLVWUHVVHG� ,�DP� WLOO� LW� LV�RYHU�´� UHIHU�
ULQJ� WR� WKH�GHVWUXFWLRQ�RI� WKH� ³FKDII´�E\� ILUH��7KH�
FKDII�DUH�WKRVH�ZKR�UHIXVH�WR�UHSHQW� 

����0DWWKHZ� �������:KDWVRHYHU� WKRX� VKDOW� ELQG�
�RU� ORRVH�� RQ� HDUWK� VKDOO� EH� ERXQG� �RU� ORRVHG�� LQ�
KHDYHQ�� ,Q� UDEELQLF� OLWHUDWXUH�� WKHVH� WZR�ZRUGV� LQ�
+HEUHZ�� E\� <DKVKXD¶V� WLPH�� KDG� FRPH� WR� PHDQ�
³IRUELG´�DQG�³SHUPLW�´�7KH�UDEELV�ZHUH�FDOOHG�XSRQ�
RIWHQ�WR�LQWHUSUHW�6FULSWXUDO�FRPPDQGV��)RU�H[DP�

SOH�� WKH� /DZ� IRUELGV� ZRUN� RQ� 6DEEDWKV�� EXW� GRHV�
QRW� GHILQH� ³ZRUN�´� 6R� WKH\� ZHUH� FDOOHG� XSRQ� WR�
GHILQH� ZKDW� WKH\� FRXOG� RU� FRXOG� QRW� GR�� 7KH\�
³ERXQG´� RU� SURKLELWHG� FHUWDLQ� DFWLYLWLHV�� DQG�
³ORRVHG´�RU�DOORZHG�RWKHU�DFWLYLWLHV��<DKVKXD�ZDV�
WUDQVIHUULQJ� WKLV� DXWKRULW\� WR� 3HWHU� DQG� +LV� RWKHU�
GLVFLSOHV�� WR� PDNH� GHFLVLRQV� RU� MXGJPHQWV� DERXW�
KRZ�WR�NHHS�WKH�ODZ�PRUH�SHUIHFWO\��127�WR�PDNH�
ODZV��RU�FKDQJH�ODZV��:H�ILQG�D�JRRG�H[DPSOH�RI�
WKLV� EHLQJ� GRQH� LQ� $FWV� ���� ZKHUH� WKH� GLVFLSOHV�
ERXQG� �IRUEDGH�� FHUWDLQ� WKLQJV�� DQG� ORRVHG�
�SHUPLWWHG��RWKHUV� 

����0DWWKHZ�������³)RU� ,� VD\� XQWR� \RX��7KDW� H[�
FHSW�\RXU�ULJKWHRXVQHVV�VKDOO�H[FHHG�WKH�ULJKWHRXV�
QHVV� RI� WKH� VFULEHV� DQG� 3KDULVHHV�� \H� VKDOO� LQ� QR�
FDVH�HQWHU�LQWR�WKH�NLQJGRP�RI�KHDYHQ�́  

7KH� +HEUHZ� ZRUG� IRU� ³ULJKWHRXVQHVV´� LV�
³WVHGDNDK´� DQG� E\� <DKVKXD¶V� WLPH� KDG� FRPH� WR�
KDYH�D�VHFRQGDU\�PHDQLQJ��³DOPVJLYLQJ�´�RU�FKDUL�
W\��+HOS�WR�WKH�SRRU��6R�<DKVKXD�ZDV�VD\LQJ�WKDW�LI�
\RXU�FRQFHUQ�IRU�WKH�SRRU�LV�QRW�JUHDWHU�WKDQ�WKDW�RI�
WKH� 3KDULVHHV�� \RX� ZLOO� QRW� EH� D� GLVFLSOH� RI� +LV��
0DQ\�WKLQN�WKLV�YHUVH�EHORQJV�MXVW�EHIRUH�0DW�������
ZKHUH�<DKVKXD�LV�WDONLQJ�DERXW�JLYLQJ�DOPV��KHOS�
LQJ�WKH�SRRU� 

����0DWWKHZ�����-����'HVWUR\�DQG� IXOILOO� DUH� UDE�
ELQLF� DUJXPHQWDWLRQ�PHWKRGV��:KHQ�RQH� UDEEL� LQ�
WHUSUHWHG� D� 6FULSWXUH� DQG� DQRWKHU� GLVDJUHHG�� KH�
ZRXOG� VD\�� ³<RX� DUH� GHVWUR\LQJ� WKH� /DZ�´� )XO�
ILOOLQJ�WKH�/DZ�ZDV�VLPSO\�LQWHUSUHWLQJ�LW�FRUUHFWO\��
6RPHRQH�KDG�DSSDUHQWO\�DFFXVHG�<DKVKXD�RI�PLV�
LQWHUSUHWLQJ� D� FHUWDLQ� 6FULSWXUH�� DQG� +H� ZDV� UH�
VSRQGLQJ�DV�D�UDEEL�ZRXOG��1R�RQH�WKRXJKW�+H�KDG�
FRPH�WR�DFWXDOO\�GHVWUR\�WKH�/DZ� 

���� /XNH� ������ ³%OHVVHG� DUH� \H�� ZKHQ� PHQ� VKDOO�
KDWH� \RX�� DQG�ZKHQ� WKH\� VKDOO� VHSDUDWH� \RX� IURP�
WKHLU� FRPSDQ\�� DQG� VKDOO� UHSURDFK� \RX�� DQG� FDVW�
\RXU� QDPH� RXW� DV� HYLO�� IRU� WKH� 6RQ� RI� 0DQ¶V�
VDNH�´�7KLV�LV�D�+HEUHZ�LGLRP�WKDW�PHDQV�³GHIDPH�
\RX´�RU�PDOLJQ�\RX��RU�VODQGHU�\RX��,W�LV�WUDQVODWHG�
LQ�WKH�1569�DV�³GHIDPH�\RX�´ 

����/XNH�������³/D\�WKHVH�VD\LQJV�LQ�\RXU�HDUV´�LV�
D�+HEUHZ� LGLRP� WKDW�PHDQV�³/LVWHQ� FDUHIXOO\� DQG�
UHPHPEHU�ZHOO��IRU�WKLV�LV�YHU\�LPSRUWDQW�́  

�����/XNH�������³+H�VHW�KLV� IDFH� WR�JR�´� LV� D�+H�
EUHZ�LGLRP�IRXQG�LQ�VFRUHV�RI�LGLRPV�XVLQJ�³IDFH�´�
VXFK�DV�³+DJDU�IOHG�IURP�WKH�IDFH�RI�6DUDL�´�-DFRE�
IURP� WKH� IDFH� RI� (VDX�� 0RVHV� IURP� WKH� IDFH� RI�
3KDUDRK��0RVHV�KLG�KLV�IDFH�LQ�IHDU��<DKZHK�VRPH�
WLPHV� KLGHV� +LV� IDFH� LQ� DQJHU�� <DKZHK� VHWV� +LV�
IDFH�DJDLQVW�LGRODWHUV��DQG�+H�FDQ�PDNH�+LV�IDFH�WR�
VKLQH�XSRQ�XV��,W�VLPSO\�PHDQV�WR�WXUQ�LQ�WKH�GLUHF�
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WLRQ� RI�� RU� WXUQ� DZD\� IURP�� WDNH� QRWLFH� RI�� HWF�� ,Q�
WKH� YHUVH� FLWHG� DERYH�� LW� PHDQV� ³+H� SUHSDUHG� WR�
OHDYH�´ 

�����0DW������-����*RRG�H\H��EDG�H\H�–�³7KH�OLJKW�
RI�WKH�ERG\�LV�WKH�H\H��WKHUHIRUH�LI�WKLQH�H\H�EH�VLQ�
JOH�� WK\� ZKROH� ERG\� VKDOO� EH� IXOO� RI� OLJKW�� %XW� LI�
WKLQH� H\H�EH� HYLO�� WK\�ZKROH�ERG\� VKDOO� EH� IXOO� RI�
GDUNQHVV�� ,I� WKHUHIRUH� WKH� OLJKW� WKDW� LV� LQ� WKHH� EH�
GDUNQHVV��KRZ�JUHDW�LV�WKDW�GDUNQHVV�´� 

7KLV� LV� D�+HEUHZ� LGLRP� WKDW� KDV� FRQIXVHG� DOO� WKH�
WUDQVODWRUV�� ,W� VLPSO\� PHDQV� WKDW� LI� \RX� KDYH� D�
³VLQJOH´�RU�JRRG�H\H��\RX�DUH�JHQHURXV��ZKHUHDV�LI�
\RX�KDYH�DQ�HYLO�H\H��RU�EDG�H\H��\RX�DUH�VWLQJ\� 

1RWLFH� WKDW� VHYHUDO� RI� WKHVH� LGLRPV� WKDW� <DKVKXD�
XVHG�LQ�+LV�WHDFKLQJ��LQYROYHV�JLYLQJ��DOPV��FKDUL�
W\�� KHOSLQJ� WKH� OHVV� EOHVVHG� DPRQJ� XV��0DQ\� VD\��
³:HOO��ZLWK�JRYHUQPHQW�DLG��ZH�GRQ¶W�QHHG�WR�KHOS�
–� ZH� SD\� RXU� WD[HV� DQG� WKDW� LV� RXU� FKDULW\�� RXU�
DOPV�´�:H�KDG�EHWWHU�JHW�RYHU� WKDW��<+:+�KDWHV�

VWLQJ\�SHRSOH��ZKR�KDYH� WKH�DELOLW\� WR�KHOS�RWKHUV�
DQG�ZRQ¶W� 

6R��WR�VXP�XS��ZKHQ�DOO�IDFWRUV�DUH�FRQVLGHUHG��WKH�
HYLGHQFH�VHHPV�RYHUZKHOPLQJ�LQ�IDYRU�RI�WKH�1HZ�
7HVWDPHQW� KDYLQJ� EHHQ� ILUVW� ZULWWHQ� LQ� +HEUHZ�
$UDPDLF��DQG�ODWHU�WUDQVODWHG�LQWR�*UHHN��LQ�D�ZRUG
-IRU-ZRUG� IRUPDW�� 7KLV� PHWKRG� RI� WUDQVODWLRQ�
ZRXOG�PDNH� LW� H[WUHPHO\�GLIILFXOW� WR� DVFHUWDLQ� WKH�
FRUUHFW�PHDQLQJ�LQWHQGHG�E\�WKH�VSHDNHU�RU�ZULWHU��
2EYLRXVO\��ODWHU�RQ��WKH�RULJLQDOV�ZHUH�ORVW��DV�ZHUH�
WKH� RULJLQDO� *UHHN� WUDQVODWLRQV�� 6R� DOO� WKDW� LV� OHIW�
DUH� FRSLHV� RI� FRSLHV�� +RZHYHU�� WKHUH� DUH� DW� OHDVW�
WZR� +HEUHZ� YHUVLRQV� RI� 0DWWKHZ¶V� *RVSHO�� WKH�
6KHP�7RE�DQG�WKH�'X�7LOOHW� 
7KLV�VXEMHFW�LV�LQ�WKH�SURFHVV�RI�RQ-JRLQJ�GLVFRY�
HU\��DQG�PRUH�FRQILUPDWLRQ�PD\�EH�IRUWKFRPLQJ�LQ�
WKH�IXWXUH��,Q�WKH�PHDQWLPH��EH�YHU\�VNHSWLFDO�RI�
FODLPV�IRU�DQ�³LQVSLUHG�*UHHN�1HZ�7HVWD�
PHQW�´���%\�)UDQN�%URZQ��a� 

+(%5(:-$5$0$,&�25,*,1�2)�7+(�1(:�
7(67$0(17 

:H� DFFHSW� ERWK� WKH� 2OG� DQG� 1HZ� 7HVWDPHQWV� RI�
WKH� %LEOH�� DQG� JHQHUDOO\� IROORZ� WKH� .LQJ� -DPHV�
WUDQVODWLRQ� EHFDXVH� PDQ\� UHIHUHQFH� ZRUNV� DUH�
EDVHG�XSRQ�WKDW�YHUVLRQ�� 

:H�GR�QRW�DFFHSW��KRZHYHU��WKH�VXEVWLWXWHG�QDPHV�
DQG�FRPPRQ�WLWOHV�RI�RXU�KHDYHQO\�)DWKHU�DQG�+LV�
6RQ� �:H�DOVR�REMHFW�WR�WKH�+HOOHQL]HG�QDPHV�JLYH�
WR� WKH� +HEUHZ� ZRUWKLHV� LQ� WKH� 1HZ� 7HVWDPHQW��
VXFK� DV� +H]HNLDK� DSSHDULQJ� DV� �(]HNLDV�� �0DW��
������DQG�-XGDK��<DKXGDK��DV��-XGDV���0DW�������� 

%H\RQG� MXVW� QDPHV�� FKXUFKLDQLW\� LWVHOI� LV� WDLQWHG�
ZLWK� *UHHN� WKLQNLQJ�� +HOOHQL]HG� FUHHGV�� DQG� XQ�
VFULSWXUDO� SUDFWLFHV� GHULYHG� IURP� *UHFR-5RPDQ�
LQIXVLRQV� WKURXJK� D� *UHHN-WUDQVODWHG� 1HZ� 7HVWD�
PHQW�� 

6FKRODUVKLS�LV�LQFUHDVLQJO\�YDOLGDWLQJ�WKH�FDVH�IRU�D�
+HEUHZ� RULJLQDO� 1HZ� 7HVWDPHQW� � :H� LQFOXGH�
VRPH�RI�WKHLU�GRFXPHQWDWLRQ�LQ�WKLV�VKRUW�VWXG\�� 

([DPLQLQJ� DOO� WKH� HYLGHQFH��ZH� FRQFOXGH� WKDW� WKH�
1HZ�7HVWDPHQW�ZDV� LQVSLUHG� LQ�+HEUHZ� �RU�$UD�
PDLF��DQG�WKHQ�ODWHU�WUDQVODWHG�LQWR�*UHHN��7KH�WHV�
WLPRQ\� WR� WKLV� LV� YROXPLQRXV� DQG� ORJLFDO�� 2QH�
QHHGV�RQO\�WR�FRQVLGHU�WKDW�WKH�ZULWHUV�ZHUH�WKHP�
VHOYHV�+HEUHZV��DQG��ZKLOH�WKH�ODQJXDJH�LV�*UHHN��
WKH�WKRXJKWV�DQG�LGLRPV�DUH�+HEUHZ���&RPSDQLRQ�
%LEOH��DSSHQGL[������ 

%HJLQQLQJ�RQ�SDJH���LV�D�OLVW�RI�VFKRODUV�DQG�WKHLU�
WUHDWLVHV� VXSSRUWLQJ�DQ�RULJLQDO�+HEUHZ�1HZ�7HV�
WDPHQW� � 7KLV� OLVW� LV� E\� QR� PHDQV� FRPSUHKHQ�
VLYH� �2WKHU�HQOLJKWHQHG�H[SHUWV�KDYH�FRPH� WR� WKH�
VDPH�UHDOL]DWLRQ�WKDW�WKH�1HZ�7HVWDPHQW�ZDV�RULJL�
QDOO\� D� FROOHFWLRQ� RI�+HEUHZ�ZRUNV� � 7KH�%LEOH
V�
+HEUHZ� ZULWHUV� ZHUH� OHG� E\� WKH� +RO\� 6SLULW� WR�
ZULWH�LQ�WKHLU�QDWLYH�+HEUHZ�ODQJXDJH��MXVW�DV�3DXO�
�6KDXO�� ZDV� VSRNHQ� WR� IURP� 2Q� +LJK� LQ� WKH� +H�
EUHZ�WRQJXH��$FWV�������� 

1HZ�7HVWDPHQW�%DVHG�RQ�2OG 

7KH� LQTXLULQJ�%LEOH� VWXGHQW� VRRQ� UHDOL]HV� WKDW� WKH�
1HZ�7HVWDPHQW�LV�XQGHQLDEO\�+HEUHZ�LQ�JUDPPDU��
LGLRP�� DQG� WKLQNLQJ� �7KLV�RSHQV�XS�D�ZKROH�QHZ�
XQGHUVWDQGLQJ�RI� WKH�HVVHQFH�RI� WUXWK�IRU� WKH�1HZ�
7HVWDPHQW�EHOLHYHU� �,I�WKH�1HZ�7HVWDPHQW�LV�URRW�
HG�LQ�WKH�+HEUHZ�/DQJXDJH��WKHQ�LWV�WHDFKLQJV�DOVR�
GHULYH�IURP�WKH�+HEUHZ�FXOWXUH�DQG�DUH�HPEHGGHG�
LQ� WKH� +HEUHZ� -� DQG� QRW� SDJDQ� *UHHN� -� YLHZ� RI�
WUXWK�� 

7KRVH� ZKR� ZRXOG� REMHFW� WR� WKLV� UHDOLW\� PXVW� EH�
DVNHG�WKH�TXHVWLRQ��GRHV�DUJXLQJ�IRU�D�*UHHN�1HZ�
7HVWDPHQW�EULQJ�RQH�FORVHU�WR�WKH�WUXWK��RU�WDNH�RQH�
IXUWKHU�IURP�LW��NQRZLQJ�WKDW�WKH�2OG�7HVWDPHQW�LV�
D�WKRURXJKO\�+HEUHZ�ZRUN" �,V�WKH�1HZ�7HVWDPHQW�
D� FRPSOHWH� UHSODFHPHQW� RI� 2OG� 7HVWDPHQW� WHDFK�
LQJV��ZLWK�HQWLUHO\�QHZ�WUXWK�IODYRUHG�ZLWK�+HOOHQ�
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LVWLF�WKRXJKW��SUDFWLFH��DQG�XQGHUVWDQGLQJ" 

1RW�DFFRUGLQJ�WR�WKH�$SRVWOH�3DXO� �+H�ZURWH�WKDW�
WKH� 1HZ� 7HVWDPHQW� LV� EXLOW� RQ� WKH� IRXQGDWLRQ� RI�
WKH�2OG�7HVWDPHQW�SURSKHWV�DV�ZHOO�DV�WKH�DSRVWOHV��
(SKHVLDQV� ������ <DKVKXD� WKH� 0HVVLDK� JDYH� WKH�
GLUHFWLYH�WR��VHDUFK�WKH�6FULSWXUHV���-RKQ������ 7KH�
RQO\��VFULSWXUHV��H[WDQW�DW� WKDW� WLPH�ZHUH�WKRVH�RI�
WKH� 2OG� 7HVWDPHQW� 7KH� 1HZ� 7HVWDPHQW� ZULWLQJV�
ZHUH�QRW�\HW�ILQLVKHG�DQG�FRPSLOHG�� 

,Q�+LV�SDUDEOH�RI�/D]DUXV��<DKVKXD�DJDLQ�DGYLVHG�
WKH�XQNQRZLQJ� WR�OLVWHQ� WR��0RVHV�DQG� WKH�SURSK�
HWV��� PHDQLQJ� WKH� 2OG� 7HVWDPHQW�� /XNH� ������ ,W�
ZDV� WKHVH�VDPH�2OG�7HVWDPHQW�6FULSWXUHV� WKDW� WKH�
�QREOH� %HUHDQV�� XVHG� WR� HVWDEOLVK� WUXWK� LQ� $FWV�
�������DQG�WKH�YHU\�RQHV�3DXO�WROG�7LPRWK\�ZRXOG�
PDNH�RQH�SHUIHFW����7LPRWK\�����-���� 

$VLGH�IURP�DSSURDFKLQJ�WUXWK�IURP�WKH�ULJKW�VFULS�
WXUDO�IRXQGDWLRQ�� WKHUH�LV�DQRWKHU�LPSRUWDQW�UHDVRQ�
IRU� FRPLQJ� WR� JULSV�ZLWK� WKH� RULJLQDO� ODQJXDJH� RI�
WKH�1HZ�7HVWDPHQW�� 

2QH�RI� WKH�DUJXPHQWV�DGYDQFHG�DJDLQVW� WKH�YHULW\�
RI� WKH�VDFUHG�1DPHV� LV� WKDW� WKH�1DPHV�ZRXOG�DS�
SHDU�DV��*RG���7KHRV��DQG��-HVXV��LQ�WKH�1HZ�7HV�
WDPHQW� *UHHN� WH[W� 7KH� ORJLF� JRHV�� LI� VXFK� WLWOHV�
DQG�QDPHV�DUH�LQ�WKH��RULJLQDO��WH[W��WKHQ�ZKR�DUH�
ZH�WR�FKDQJH�WKHP�WR�VRPHWKLQJ�HOVH"� 

$SDUW� IURP� WKLV� DUJXPHQW
V� HUURQHRXV� SUHPLVH�
��*RG�� LV�QRW� WKH�VDPH�ZRUG�DV� WKH�*UHHN�7KHRV��
�-HVXV��LV�RQO\�SDUWO\�D�*UHHN�WHUP���ZH�PXVW�DVN��
LV� LW� OHJLWLPDWH� WR� FKDQJH� VRPHRQH
V� QDPH� VLPSO\�
EHFDXVH� \RX� DUH�ZULWLQJ� DERXW� KLP� LQ� VRPH�RWKHU�
ODQJXDJH" �1DPHV�DUH�WUDQVOLWHUDWHG��QRW�WUDQVODWHG�� 

,I�D�ERRN�DERXW� WKH�SUHVLGHQW�RI� WKH�8QLWHG�6WDWHV�
ZHUH�ZULWWHQ� LQ� RU� WUDQVODWHG� LQWR� 5XVVLDQ��ZRXOG�
WKH�DXWKRU�RU�WUDQVODWRUV�ORRN�IRU�D�5XVVLDQ�HTXLYD�
OHQW� QDPH� IRU� �*HRUJH� :�� %XVK�" 2I� FRXUVH�
QRW� � +LV� QDPH� ZRXOG� VWLOO� DSSHDU� DV� *HRUJH�:��
%XVK�� 

%\� WKH� VDPH� WRNHQ�� WKH�)DWKHU
V� DQG�6RQ
V�1DPHV�
DUH�WKH�VDPH�LQ�HYHU\�ODQJXDJH� 7KHUHIRUH�ZH�PXVW�
FDOO� RQ� WKHP�E\� WKHLU� QDPHV� UHYHDOHG� WKURXJK� WKH�
+HEUHZ�WRQJXH� 7KHUH�LV�QR�PRUH�D�5XVVLDQ�HTXLY�
DOHQW�QDPH�IRU��%LOO�&OLQWRQ��WKDQ�WKHUH�LV�D�*UHHN�
RU� (QJOLVK� HTXLYDOHQW� RI� WKH� +HEUHZ� �<DKZHK��
DQG��<DKVKXD�� �*RG����/RUG���DQG��-HVXV��DUH�QRW�
HTXLYDOHQWV��WKH\�DUH�UHSODFHPHQWV� 

+HEUHZ�:RUGV�2XW�RI�3ODFH" 

$�SHFXOLDU�GLVFUHSDQF\�ZLWKLQ�WKH�1HZ�7HVWDPHQW�
LV�WKLV� �LI�WKH�1HZ�7HVWDPHQW�ZHUH�RULJLQDOO\�FRP�
SRVHG�LQ�*UHHN��ZK\�GRHV�LW�FRQWDLQ�PDQ\�XQWUDQV�
ODWHG�+HEUHZ�ZRUGV" �:K\�GLG�WKH�ZULWHUV�JR�WR�DOO�

WKH� WURXEOH� RI� SUHVHUYLQJ� +HEUHZ� WHUPV� LQ� WKHLU�
*UHHN�ZULWLQJV"� 

7KH� RQO\� YDOLG� H[SODQDWLRQ� LV� WKDW� WKH�*UHHN� ODQ�
JXDJH�KDG�QR�HTXLYDOHQW�ZRUGV�IRU� WKHVH�XQLTXHO\�
+HEUHZ�WHUPV�WDNHQ�IURP�DQ�RULJLQDO�+HEUHZ�WH[W�
DQG�WUDQVODWHG�LQWR�*UHHN�� 

7KHVH�+HEUHZ�VXUYLYDOV�DWWHVW�WR�D�+HEUHZ�RULJLQDO�
-� DQG� D� *UHHN� �DQG� (QJOLVK�� WUDQVODWLRQ� WKDW�
EURXJKW�WKHP�DFURVV�XQFKDQJHG�IURP�WKH�+HEUHZ�� 

7KH�IROORZLQJ�+(%5(:�ZRUGV�DUH�LQFOXGHG�LQ�WKH�
.LQJ� -DPHV� 1HZ� 7HVWDPHQW�� DV� WDNHQ� IURP� WKH�
*UHHN�WUDQVODWLRQ��VRPH�DUH�$UDPDLF��� 

$EED� ��GHDUHVW� IDWKHU���� 0HVVLDK� ��$QRLQWHG��
RQH����5DEEL���P\�WHDFKHU����KRVDQQD���6DYH��:H�
EHVHHFK���� $PHQ� �VXJJHVWV� WUXVW�� IDLWKIXOQHVV���
WDOLWKD� FXPL� ��PDLG� DULVH���� HSKSKDWKD� ��EH�
RSHQHG���� FRUEDQ� ��D� GHGLFDWHG� JLIW���� 6DEEDWK�
��UHSRVH��� �GHVLVW�� IURP� H[HUWLRQ��� 6DWDQ�
��DGYHUVDU\����PDPPRQ� ��ULFKHV���� UDFD� ��WR� VSLW�
LQ� RQH
V� IDFH���� FXPPLQ� �KHUE��� 0DUDQDWKD�
��0DVWHU��,�SUD\�\RX�RYHUWKURZ����3DVVRYHU���SDVV�
RYHU����(PPDQXHO� �WLWOH� PHDQLQJ� �(O� ZLWK� XV����
(OL�ODPD�6DEDFKWKDQL���P\�(O��ZK\�KDYH�\RX�IRU�
VDNHQ�PH"��� 

(YHQ�PRUH�FRPSHOOLQJ�HYLGHQFH�IRU�D�1HZ�7HVWD�
PHQW� RULJLQDOO\� FRPSRVHG� LQ� +HEUHZ� LV� IRXQG� LQ�
WKH� FOHDU� +HEUHZ� ZRUG� RUGHU� H[WDQW� LQ� WKH� 1HZ�
7HVWDPHQW� �0DQ\�VHQWHQFHV�FRQWDLQ�WKH�YHUE-QRXQ�
UHYHUVDO� FRPPRQ� WR� +HEUHZ� DQG� 6HPLWLF� ODQ�
JXDJHV�� 

6FKRODUV�DOVR�KDYH�ORQJ�UHFRJQL]HG�WKDW� WKH�JUDP�
PDU� RI� WKH� 1HZ� 7HVWDPHQW� GRHV� QRW� EHILW� JRRG�
*UHHN��EXW�GRHV�UHIOHFW�H[FHOOHQW�+HEUHZ�JUDPPDU�� 

,Q�DGGLWLRQ��PDQ\�+HEUDLF�LGLRPV�DQG�H[SUHVVLRQV�
DUH�VFDWWHUHG�WKURXJKRXW�WKH�1HZ�7HVWDPHQW� �+DG�
WKH�RULJLQDO�EHHQ�FRPSRVHG�LQ�*UHHN��WKHVH�VD\LQJV�
ZRXOG�KDYH�EHHQ�SXW�LQWR�*UHHN�IRUP�DQG�H[SUHV�
VLRQ�� 

)RU� H[DPSOH�� ZKDW� GLG�<DKVKXD� DQG� RWKHUV�PHDQ�
E\�VWDWHPHQWV�WKDW�GRQ
W�PDNH�JRRG�VHQVH�LQ�*UHHN�
�2U� (QJOLVK�� EXW� DUH� SRZHUIXO� LQ� WKH� +H�
EUHZ" � 6XFK� H[SUHVVLRQV� LQFOXGH�� �,I� \RXU� H\H� LV�
HYLO�� �0DWW�� ������� �OHW� WKH� GHDG� EXU\� WKH�
GHDG���0DWW����������IRU�LI�WKH\�GR�WKHVH�WKLQJV�LQ�D�
JUHHQ� WUHH�� ZKDW� VKDOO� EH� GRQH� LQ� WKH� GU\�� �/XNH�
�������� DQG� �WKRX� VKDOW� KHDS� FRDOV� RI� ILUH� RQ� KLV�
KHDG���3DXO�LQ�5RP���������� 

1XPHURXV�H[DPSOHV�RI�6HPLWLF�SRHWU\�DQG�UHYHUVH�
FRXSOHWV� �FKLDVPXV�� DUH� GHDG� JLYHDZD\V� WR� WKH�
RULJLQDO� +HEUHZ� RI� WKHVH� ERRNV� � +HEUHZ� LV� DOVR�
GLVWLQFW� IRU� LWV� FRORUIXO� GHVFULSWLRQV� RI� VLPSOH��
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FRPPRQ�DFWV�� 

)RU� H[DPSOH�� D� EHDXWLIXO� H[SUHVVLRQ� LQ� FODVVLFDO�
+HEUHZ� LV� IRXQG� LQ�/XNH������� � ����KH� OLIW�XS�KLV�
H\HV���DQG� VDZ���� � 2WKHU� VD\LQJV� SHFXOLDU� WR� +H�
EUHZ� DQG� IRXQG� LQ� WKH� (YDQJHOV� LQFOXGH� � �/D\�
WKHVH�VD\LQJV�LQ�\RXU�HDUV����&DVW�RXW�\RXU�QDPH�DV�
HYLO����+H�VHW�KLV�IDFH�WR�JR���DQG��7KH�DSSHDUDQFH�
RI�KLV�FRXQWHQDQFH�ZDV�DOWHUHG��� 

:KROH�VHQWHQFHV�RU�SDUDJUDSKV� LQ� WKH�1HZ�7HVWD�
PHQW�FDQ�EH�UHWUDQVODWHG�ZRUG� IRU�ZRUG�EDFN� LQWR�
WKH� +HEUHZ� � /XNH� ����-�� LV� MXVW� RQH� H[DP�
SOH� � �$QG� LQWR�ZKDWVRHYHU� KRXVH� \RX� HQWHU�� ILUVW�
VD\�� 3HDFH� EH� WR� WKLV� KRXVH� � $QG� LI� WKH� VRQ� RI�
SHDFH� EH� WKHUH�� \RXU� SHDFH� VKDOO� UHVW� XSRQ� LW� � LI�
QRW�� LW� VKDOO� WXUQ� WR�\RX�DJDLQ�� �7KLV�SDVVDJH� LV�D�
V\QWKHVLV�RI�YLYLG�+HEUHZ�LGLRPV�XQNQRZQ�LQ� WKH�
*UHHN�� 

*UHHN�8QSRSXODU�LQ�3DOHVWLQH 

0DQ\� OLQJXLVWV� DQG� KLVWRULDQV� QRZ� DWWHVW� WKDW� WKH�
(YDQJHOV�� WKH� $FWV�� DQG� WKH� %RRN� RI� 5HYHODWLRQ�
ZHUH� FRPSRVHG� LQ� +HEUHZ� �VHH� OLVWLQJ� RI� WKHVH�
VFKRODUV� LQFOXGHG� KHUHLQ�� � (DUO\� �FKXUFK� IDWKHUV��
YDOLGDWH� WKDW� WKH�%RRN�RI�0DWWKHZ�ZDV� RULJLQDOO\�
ZULWWHQ� LQ� +HEUHZ� �VHH� (XVHELXV
� (FFOHVLDVWLFDO�
+LVWRU\� ������ ,UHQDHXV
� $JDLQVW� +HUHVLHV� �����
(SLSKDQLXV
� 3DQDULRQ� �������� -HURPH
V� /LYHV� RI�
,OOXVWULRXV�0HQ���DQG�'H�9LU��������� 

+HEUHZ�ZDV�WKH�ODQJXDJH�RI�-XGDK�DQG�*DOLOHH�LQ�
WKH�ILUVW�FHQWXU\� � ,WV�VLVWHU�ODQJXDJH��$UDPDLF��UH�
PDLQHG� WKH�VHFRQGDU\� WRQJXH�DQG� WKH� ODQJXDJH�RI�
FRPPHUFH� � -HZV� LQ� WKLV� DUHD� ZHUH� QRW� *UHHN-
VSHDNLQJ� � 7KHLU� UHYXOVLRQ� WR� WKH� *UHHNV� DQG� WKH�
*UHHN�ODQJXDJH�GHULYHV�IURP�WKH�IDFW�WKDW�WKH�0DF�
FDEHHV� KDG� MXVW� GHIHDWHG� WKH� *UHHNV� DQG� GULYHQ�
WKHP�DQG� WKHLU�SDJDQ�GHILOHPHQW�IURP�WKH�7HPSOH�
DQG�3DOHVWLQH�� 

7KH� HPLQHQW� ILUVW� FHQWXU\� -HZLVK� KLVWRULDQ�� SULHVW��
DQG� VFKRODU� -RVHSKXV� DGPLWWHG� WKDW� KH� FRXOG� QRW�
VSHDN�*UHHN�IOXHQWO\�DQG�WKDW�WKH�-HZV�IURZQHG�RQ�
DQ\�-HZ�ZKR�GLG�� 

�,� KDYH� DOVR� WDNHQ� D� JUHDW�GHDO� RI� SDLQV� WR� REWDLQ�
WKH� OHDUQLQJ�RI� WKH�*UHHNV�� DQG�XQGHUVWDQGLQJ� WKH�
HOHPHQWV�RI�WKH�*UHHN�ODQJXDJH�DOWKRXJK�,�KDYH�VR�
ORQJ� DFFXVWRPHG� P\VHOI� WR� VSHDN� RXU� RZQ� ODQ�
JXDJH�� WKDW� ,� FDQQRW� SURQRXQFH�*UHHN�ZLWK� VXIIL�
FLHQW�H[DFWQHVV� �IRU�RXU�QDWLRQ�GRHV�QRW�HQFRXUDJH�
WKRVH� WKDW� OHDUQ� WKH� ODQJXDJHV� RI� PDQ\� QD�
WLRQV���$QWLTXLWLHV������������ 

,I� WKLV� LOOXVWULRXV� VFKRODU� ZDV� XQDEOH� WR� VSHDN�
*UHHN�VXIILFLHQWO\��KRZ�FRXOG� WKH�XQHGXFDWHG�GLV�
FLSOHV� ZULWH� WKHLU� ERRNV� LQ� *UHHN" � )URP� ZKDW�

ZH
YH� OHDUQHG�� ZK\� ZRXOG� WKH\� HYHQ� ZDQW� WR� GR�
VR" 

$�+HEUHZ�:ULWLQJ�WR�+HEUHZV 

7KH�FRPPRQ�SHUFHSWLRQ�LV�WKDW�3DXO�ZDV�D�+HOOHQ�
LVW�-HZ�IURP�7DUVXV�ZKR�ZURWH�KLV�OHWWHUV�WR�*UHHN-
VSHDNLQJ� DVVHPEOLHV� LQ� $VLD� PLQRU�� 5RPH� DQG�
*UHHFH�� 

3DXO��+HE���6KDXO���ZDV�ILUVW�DQG�IRUHPRVW�D�3KDUL�
VHH� -� D� -HZLVK� VHFW�RSSRVHG� WR�+HOOHQL]DWLRQ� �+H�
ZDV� RI� WKH� WULEH� RI� %HQMDPLQ� DQG� D� �+HEUHZ� RI�
+HEUHZV��� 3KLOLSSLDQV� ���� $� QRWH� LQ� WKH� 1,9�
6WXG\� %LEOH� VD\V� WKH� H[SUHVVLRQ� �+HEUHZ� RI� +H�
EUHZV�� PHDQV� �LQ� ODQJXDJH�� DWWLWXGHV� DQG� OLIH-
VW\OH��� 

3DXO�ZDV�HGXFDWHG�DW� WKH�IHHW�RI�*DPDOLHO��D�JUHDW�
GRFWRU� RI� +HEUHZ� ODZ�� $FWV� ����� � $OWKRXJK� KH�
ZDV�ERUQ�LQ�7DUVXV��D�FLW\�VSHDNLQJ�PDLQO\�$UDPD�
LF���3DXO�JUHZ�XS�LQ�-HUXVDOHP��WKH�FHQWHU�RI�3KDUL�
VDLF�-XGDLVP��$FWV������� 

7KH�HSLVWOHV�3DXO�ZURWH�ZHUH�WR�YDULRXV�DVVHPEOLHV�
RI�WKH�'LVSHUVLRQ� (DFK�DVVHPEO\�ZDV�FRPSRVHG�RI�
D�QXFOHXV�JURXS�RI�-HZV�DQG�VXSSOHPHQWDU\�FROOHF�
WLRQV�RI�JHQWLOHV� �UHDG�DERXW� WKH�7KHVVDORQLDQ�$V�
VHPEO\��$FWV�����-���DV�ZHOO�DV�WKH�&RULQWKLDQV����
&RU������-��� �7KH�FRQYHUWHG�-HZV�LQ�WKHVH�DVVHP�
EOLHV�ZRXOG�UHFHLYH�3DXO
V�OHWWHUV�DQG�WKHQ�WHDFK�WKH�
JHQWLOHV� DPRQJ� WKHP� ,W� ZDVQ
W� WKH� JHQWLOHV� ZKR�
ZHUH� FRQYHUWLQJ� -HZV� WR� D� *UHFLDQ-5RPDQ� IDLWK�
ZLWK�D�*UHHN�6DYLRU�DQG�GRFWULQHV�RI�P\VWHU\�ZRU�
VKLS�� 

7\SLFDOO\�3DXO�ZHQW�ILUVW�WR�WKH�V\QDJRJXH�ZKHQ�KH�
WUDYHOHG� WR� FRQWDFW� WKHVH� DQG� RWKHU� DVVHPEOLHV�
�$FWV� ������� ������ ������ ������� ������ ������ � 7KH�
ODQJXDJH�RI�WKH�VHFRQG�7HPSOH�DQG�V\QDJRJXHV�DW�
WKLV�WLPH�ZDV�+HEUHZ�DQG�$UDPDLF��QRW�*UHHN�� 

+LV� OHWWHUV�LQ�+HEUHZ�WR� WKHVH�-HZV��DQG�JHQWLOHV��
RI�WKH�YDULRXV�DVVHPEOLHV�ZRXOG�UHIOHFW�KLV�PLVVLRQ�
WR�WDNH�WKH�*RRG�1HZV�WR��WKH�-HZ�ILUVW�DQG�WKHQ�WR�
WKH�*UHHN���5RPDQV������� 

$V�DQ�H[DPSOH��3DXO�VSHFLILFDOO\�DGGUHVVHG�-HZV�RI�
WKH� &RULQWKLDQ� DVVHPEO\� �0RUHRYHU�� EUHWKUHQ�� ,�
ZRXOG�QRW�WKDW�\RX�VKRXOG�EH�LJQRUDQW��KRZ�WKDW�DOO�
RXU� IDWKHUV� ZHUH� XQGHU� WKH� FORXG�� DQG� DOO� SDVVHG�
WKURXJK�WKH�VHD��DQG�ZHUH�DOO�EDSWL]HG�XQWR�0RVHV�
LQ�WKH�FORXG�DQG�LQ�WKH�VHD�����&RU������-���� 

7UXWK�IURP�*UHHN�RU�+HEUHZ" 

8QGHUVWDQGLQJ�EDVLF�WUXWK�LV�WR�NQRZ�WKDW�<DKZHK�
FKRVH� WKH�+HEUHZ� SHRSOHV�ZLWK�ZKRP� WR�PDNH� D�
&RYHQDQW�DQG�WKURXJK�ZKRP�WR�EULQJ�WKH�WUXWK�� 

+RZ�PXFK�RI�D�JHQWLOH�VKRXOG�WKH�7UXH�:RUVKLSHU�



Y.E.A. 

�� 

7KLV� SXEOLFDWLRQ� LV� SURGXFHG� E\� WKH� YaHweH’S 
evaNGelical aSSemblY � �<�� (�� $��� )RU� PRUH�
FRSLHV�RI�WKLV�RU�RWKHU�LQIRUPDWLRQ�VLPSO\�ZULWH�WR��
<�� (�� $��� 3�� 2�� %R[� ���� $WODQWD�� 7;�� ������ $OO�
SXEOLFDWLRQV�DUH�)5((� 

EH� ZKR� LV� EDWKLQJ� LQ� 6FULSWXUHV� ILUVW� GHOLYHUHG� WR�
+HEUHZ� SDWULDUFKV�� +HEUHZ� SURSKHWV�� +HEUHZ�
DSRVWOHV�DQG�OLYHG�E\�D�6DYLRU�IURP�WKH�KXPDQ�OLQ�
HDJH�RI�.LQJ�'DYLG" 3DXO�ZDV�QR�FKDPSLRQ�RI�WKH�
JHQWLOH� FDXVH� +H�ZDV� WKH� FKDPSLRQ� RI� D�+HEUHZ�
0HVVLDK�DQG�VFULSWXUHV�JLYHQ�LQ�D�+HEUHZ�2OG�7HV�
WDPHQW� 7KHVH� ZHUH� ZKDW� KH� WDXJKW� LQ� KLV� HSLV�
WOHV� �1RWH�� 

�%XW� WKLV� ,� FRQIHVV� XQWR� \RX�� WKDW� DIWHU� WKH� ZD\�
ZKLFK�WKH\�FDOO�KHUHV\��VR�ZRUVKLS�,�WKH�(ORKLP�RI�
P\� IDWKHUV�� EHOLHYLQJ� DOO� WKLQJV�ZKLFK�DUH�ZULWWHQ�
LQ�WKH�ODZ�DQG�LQ�WKH�SURSKHWV���$FWV�������� ��/DZ�
DQG� SURSKHWV�� UHIHUV� WR� WKH� 2OG� 7HVWDPHQW� 6FULS�
WXUHV�� 

:KLFK� FXOWXUH�� ZRUOG-YLHZ�� DQG� PHQWDOLW\� VKRXOG�
SUHYDLO�DPRQJ�7UXH�:RUVKLSHUV�WRGD\" �$�*UHHN-
JHQWLOH�KHULWDJH" �2U�WKH�ELUWKULJKW�RI�WKRVH�JUDIWHG�
LQWR� WKH� SURPLVHG� RI� ,VUDHO� HVWDEOLVKHG� E\� WKH�
+HDYHQO\�)DWKHU�<DKZHK�+LPVHOI"� 

3DXO� ZURWH� WR� WKH� DVVHPEO\� DW� 5RPH�� �:KR� DUH�
,VUDHOLWHV�� WR�ZKRP�SHUWDLQV� WKH� DGRSWLRQ�� DQG� WKH�
JORU\��DQG�WKH�FRYHQDQWV��DQG�WKH�JLYLQJ�RI�WKH�ODZ��
DQG� WKH� VHUYLFH� RI� (ORKLP�� DQG� WKH� SURPLV�
HV���5RPDQV������� 

,I� &KULVWLDQLW\� ZHUH� KRQHVW� ZLWK� LWVHOI�� LW� ZRXOG�
RSHQO\� DFNQRZOHGJH� WKDW� LW� GHULYHV� LWV� IDLWK� IURP�
+HEUHZ�DQG�QRW�*UHFR-5RPDQ�6FULSWXUHV� �7KDW�LWV�
VDOYDWLRQ�FRPHV�IURP�D�6DYLRU�ZKR�FDPH�DV�D�+H�
EUHZ�QRW�WR�HVWDEOLVK�D�QHZ�UHOLJLRQ�EXW�WR�EXLOG�RQ�
ZKDW�ZHQW�EHIRUH� <DKVKXD�DQG� WKH�6FULSWXUHV�DUH�
+HEUHZ�� 

,I�WKLV�RQH�SLYRWDO�WUXWK�ZHUH�WDXJKW�WRGD\��UHDO�XQ�
GHUVWDQGLQJ�RI�WKH�6FULSWXUHV�ZRXOG�EUHDN�RXW�HYH�
U\ZKHUH��DQG�WKH�%LEOH�ZRXOG�DW�ODVW�EH�UHYHDOHG�� 

6FKRODUV�:KR�6XSSRUW�$�+HEUHZ�2ULJLQDO�1HZ�
7HVWDPHQW 

)ROORZLQJ�LV�D�OLVWLQJ�RI�VRPH�OLQJXLVWLF�DQG�%LEOL�
FDO�DXWKRULWLHV�ZKR�PDLQWDLQ�RU�VXSSRUW�D�EHOLHI�LQ�
D�+HEUHZ�RULJLQ�RI�WKH�1HZ�7HVWDPHQW�� 

0DWWKHZ�%ODFN��$Q�$UDPDLF�$SSURDFK�WR�WKH�*RV�

SHOV�DQG�$FWV��WKLUG�HGLWLRQ��HQWLUHW\�� 
'��%LYLQ�DQG�5��%��%OL]]DUG��8QGHUVWDQGLQJ�WKH�
'LIILFXOW�:RUGV�RI�-HVXV��HQWLUHW\�� 
(��:��%XOOLQJHU��7KH�&RPSDQLRQ�%LEOH��$SSHQGL[�
���� 
'U��)��&��%XUNLWW��7KH�(DUOLHVW�6RXUFHV�IRU�WKH�/LIH�
RI�-HVXV��SS���������� 
3URI��&��)��%XUQH\��7KH�$UDPDLF�2ULJLQ�RI�WKH�
)RXUWK�*RVSHO��HQWLUHW\�� 
(SLSKDQLXV��3DQDULRQ��������RQ�0DWWKHZ�� 
(XVHELXV��(FFOHVLDVWLFDO�+LVWRU\��,,,������DQG�
�������9�����9,������� 
(GZDUG�*LEERQ��+LVWRU\�RI�&KULVWLDQLW\��WZR�IRRW�
QRWHV�RQ�S������� 
'U��)UHGHULFN�&��*UDQW��5RPDQ�+HOOHQLVP�DQG�WKH�
1HZ�7HVWDPHQW��S������ 
'U��*HRUJH�+RZDUG��7KH�7HWUDJUDP�DQG�WKH�1HZ�
7HVWDPHQW�LQ�-RXUQDO�RI�%LEOLFDO�/LWHUDWXUH��YRO��
���������������-��� �$OVR��+HEUHZ�*RVSHO�RI�0DW�
WKHZ��HQWLUHW\�� 
'U��*HRUJH�/DPVD��7KH�+RO\�%LEOH�IURP�$QFLHQW�
(DVWHUQ�0DQXVFULSWV��,QWURGXFWLRQ��SS��,;-;,,�� 
'U��$OIUHG�)��/RLV\��7KH�%LUWK�RI�WKH�&KULVWLDQ�5H�
OLJLRQ�DQG�WKH�2ULJLQ�RI�WKH�1HZ�7HVWDPHQW��SS��
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