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CIRCUMCISED? 

$�FRQWURYHUV\�LV�UDJLQJ�LQ�DQG�RXW�RI� WKH�DVVHPEOLHV��,W� LV�DQ�DJH�ROG�FRQWURYHUV\�WKDW�ZDV�GHDOW�ZLWK�DPRQJ�WKH�
HDUO\�EHOLHYHUV��+RZHYHU��WKHUH�DUH�VWLOO�PDQ\�ZKR�VHHN�WR�WURXEOH�WKH��EHOLHYHUV�EULQJLQJ�WKHP�LQ�ERQGDJH�WR�WKH�
ODZ�RI�0RVHV��7KDW�FRQWURYHUV\� LV� WKH�TXHVWLRQ�RI�FLUFXPFLVLRQ��:KDW� LV� WKH� WUXWK�FRQFHUQLQJ�FLUFXPFLVLRQ"�:H�
PXVW�VHDUFK�WKH�6FULSWXUHV�LQ�RUGHU�WR�FRPH�WR�WKH�WUXH�XQGHUVWDQGLQJ� 

%\�-HUU\�+HDODQ 

��^ŚŽƵůĚ� Ă� EĞǁ� dĞƐƚĂŵĞŶƚ� ďĞůŝĞǀĞƌ� ďĞ� ĐŝƌĐƵŵĐŝƐĞĚ͍�
dŚŝƐ�ƋƵĞƐƟŽŶ�ƉůĂŐƵĞĚ�ƚŚĞ�ĂƐƐĞŵďůǇ�ĨĂŝƌůǇ�ĞĂƌůǇ�ŽŶ�ǁŝƚŚ�
ƚŚĞ�ĞŶƚƌĂŶĐĞ�ŽĨ�'ĞŶƟůĞ� ;ŶŽŶ-:ĞǁŝƐŚͿ�ĐŽŶǀĞƌƚƐ� ŝŶƚŽ�ƚŚĞ�
ƌĂŶŬƐ�ŽĨ�ƚŚĞ�ĂƐƐĞŵďůǇ͘ 
���ƚ� ĮƌƐƚ͕� ƚŚĞ� ŶĞǁůǇ� ĨŽƵŶĚĞĚ� ĐŽŶŐƌĞŐĂƟŽŶ� ĐŽŶƐŝƐƚĞĚ�
ŽŶůǇ� ŽĨ� :ĞǁŝƐŚ� ;ĐŝƌĐƵŵĐŝƐĞĚͿ� ĐŽŶǀĞƌƚƐ͘� dŚĞƐĞ� ĞĂƌůǇ� ďĞͲ
ůŝĞǀĞƌƐ� ŚĂĚ� ƚŚĞ� ĐŽŶĐĞƉƚ� ƚŚĂƚ� ƚŚĞ� ƉƌŽŵŝƐĞ� ŽĨ� ƚŚĞ� ŬŝŶŐͲ
ĚŽŵ�ĂŶĚ�ƐĂůǀĂƟŽŶ�ďĞůŽŶŐĞĚ�ŽŶůǇ�ƚŽ�ƚŚĞ�ĚĞƐĐĞŶĚĂŶƚƐ�ŽĨ�
/ƐƌĂĞů͘� dŚŝƐ� ĐŽŶĐĞƉƚ� ŝƐ� ĞǀŝĚĞŶĐĞĚ� ďǇ� ƚŚĞ� ƐŝƚƵĂƟŽŶ� ďĞͲ
ƚǁĞĞŶ�WĞƚĞƌ�ĂŶĚ��ŽƌŶĞůŝƵƐ͘ 
���ŽƌŶĞůŝƵƐ�ǁĂƐ�Ă�ĐĞŶƚƵƌŝŽŶ�ŽĨ�ƚŚĞ�/ƚĂůŝĂŶƐ�;�ĐƚƐ�ϭϬͿ͘�,Ğ�
ǁĂƐ� Ă� ĚĞǀŽƵƚ� ŵĂŶ͕� ĨĞĂƌŝŶŐ� zĂŚǁĞŚ� ǁŝƚŚ� Ăůů� ŽĨ� ,ŝƐ�
ŚŽƵƐĞ͕�ŐŝǀŝŶŐ�ŵĂŶǇ�ĂůŵƐ� ƚŽ� ƚŚĞ�ƉĞŽƉůĞ�ĂŶĚ�ƉƌĂǇŝŶŐ�ƚŽ�
�ůŽŚŝŵ�ĂůǁĂǇƐ�;ǀ͘�ϮͿ͘ 
��,Ğ�ǁŝƚŶĞƐƐĞĚ�Ă� ǀŝƐŝŽŶ�ǁŚŝůĞ�ŚĞ�ǁĂƐ�ƉƌĂǇŝŶŐ� Ăƚ� ĂďŽƵƚ�
ƚŚĞ� ŶŝŶƚŚ� ŚŽƵƌ� ŽĨ� ƚŚĞ� ĚĂǇ� ǁŚĞŶ� ĂŶ� ĂŶŐĞů� ŽĨ� zĂŚǁĞŚ�
ĂƉƉĞĂƌĞĚ�ƚŽ�Śŝŵ�;ǀ͘�ϯͿ͘�dŚĞ�ĂŶŐĞů�ƚŽůĚ�Śŝŵ�ƚŚĂƚ�ŚŝƐ�ƉƌĂǇͲ
ĞƌƐ�ŚĂĚ�ďĞĞŶ�ŚĞĂƌĚ�ĂŶĚ� ƚŚĂƚ�ŚĞ� ƐŚŽƵůĚ� ƐĞŶĚ� ƚŽ� :ŽƉƉĂ�
ĨŽƌ� ^ŝŵŽŶ� WĞƚĞƌ� ǁŚŽ� ǁĂƐ� ůŽĚŐŝŶŐ� ǁŝƚŚ� ŽŶĞ� ^ŝŵŽŶ� Ă�
dĂŶŶĞƌ�ďǇ�ƚŚĞ�ƐĞĂƐŝĚĞ�;ǀǀ͘�ϰ-ϲͿ͘ 
���ŽƌŶĞůŝƵƐ�ŽďĞĚŝĞŶƚůǇ�ĚŝĚ� ĂƐ� ĐŽŵŵĂŶĚĞĚ� ƐĞŶĚŝŶŐ� ƚǁŽ�
ŽĨ�ŚŝƐ�ŚŽƵƐĞŚŽůĚ�ƐĞƌǀĂŶƚƐ�ĂŶĚ�Ă�ĚĞǀŽƵƚ�ƐŽůĚŝĞƌ�ƚŽ�ĨĞƚĐŚ�
WĞƚĞƌ�;ǀ͘�ϳ-ϴͿ͘ 
��dŚĞ�ŶĞǆƚ�ĚĂǇ͕�WĞƚĞƌ�ǁĞŶƚ�ƵƉ�ŽŶ�ƚŚĞ�ŚŽƵƐĞƚŽƉ�ƚŽ�ƉƌĂǇ�
ĂŶĚ�ǁŚŝůĞ� ƚŚĞƌĞ� ďĞĐĂŵĞ� ǀĞƌǇ� ŚƵŶŐƌǇ� ĂŶĚ�ǁŽƵůĚ� ŚĂǀĞ�
ŐŽŶĞ� ƚŽ� ĞĂƚ͕� ďƵƚ� ďĞĨŽƌĞ� ŚĞ� ĐŽƵůĚ� ĚŽ� ƐŽ͕� ŚĞ� ĨĞůů� ŝŶƚŽ� Ă�
ƚƌĂŶĐĞ�;ǀ͘�ϵ-ϭϬͿ͘ 
��,ĞĂǀĞŶ�ǁĂƐ�ŽƉĞŶĞĚ� ƚŽ�Śŝŵ�ĂŶĚ�ŚĞ� ƐĂǁ�ǁŚĂƚ� ůŽŽŬĞĚ�
ůŝŬĞ� Ă� ŐƌĞĂƚ� ƐŚĞĞƚ� ŬŶŝƚ� Ăƚ� ƚŚĞ� ĨŽƵƌ� ĐŽƌŶĞƌƐ� ǁŚŝĐŚ� ǁĂƐ�
ďĞŝŶŐ� ůĞƚ� ĚŽǁŶ� ƚŽ� ƚŚĞ� ĞĂƌƚŚ͘� dŚĞ� ƐŚĞĞƚ� ĐŽŶƚĂŝŶĞĚ� Ăůů�
ŬŝŶĚƐ�ŽĨ�ďĞĂƐƚƐ͕�ǁŝůĚ�ďĞĂƐƚƐ�ĂŶĚ�ĐƌĞĞƉŝŶŐ�ƚŚŝŶŐƐ͘�dŚĞŶ�Ă�
ǀŽŝĐĞ�ĐĂŵĞ�ǁŚŝĐŚ�ƐĂŝĚ͕�͞ZŝƐĞ͕�WĞƚĞƌ͖�Ŭŝůů�ĂŶĚ�ĞĂƚ͘͟�WĞƚĞƌ�
ƌĞĨƵƐĞĚ�ƐĂǇŝŶŐ�ƚŚĂƚ�ŚĞ�ŚĂĚ�ŶĞǀĞƌ�ĞĂƚĞŶ�ĂŶǇ�ƚŚŝŶŐ�ĐŽŵͲ
ŵŽŶ�Žƌ�ƵŶĐůĞĂŶ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ǀŝƐŝŽŶ�ǁĂƐ�ƉĞƌƐŝƐƚĞŶƚ͘�/ƚ�
ǁĂƐ� ĚŽŶĞ� ƚŚƌĞĞ� ƟŵĞƐ� ĂŶĚ� ƚŚĞŶ� ƌĞĐĞŝǀĞĚ� ďĂĐŬ� ŝŶƚŽ�
ŚĞĂǀĞŶ�;ǀǀ͘�ϭϭ-ϭϲͿ͘ 
��tŚŝůĞ� WĞƚĞƌ� ǁĂƐ� ǁŽŶĚĞƌŝŶŐ� ǁŚĂƚ� ǁĂƐ� ŐŽŝŶŐ� ŽŶ� ĐŽŶͲ
ĐĞƌŶŝŶŐ� ƚŚŝƐ� ǀŝƐŝŽŶ͕� ƚŚĞ� ƚŚƌĞĞ� ŵĞŶ� ĂƌƌŝǀĞĚ� ĨƌŽŵ� �ŽƌͲ
ŶĞůŝƵƐ͘� dŚĞ� ǀŝƐŝŽŶ� ŚĂĚ� ŽĐĐƵƌƌĞĚ� ƚŚƌĞĞ� ƟŵĞƐ͕� ŽŶĞ� ƟŵĞ�
ĨŽƌ� ĞĂĐŚ�ŵĂŶ� ƚŚĂƚ�ŚĂĚ�ďĞĞŶ� ƐĞŶƚ͘� dŚĞ� ^Ɖŝƌŝƚ� ŝŶĨŽƌŵĞĚ�
WĞƚĞƌ�ŽĨ�ƚŚĞŝƌ�ĂƌƌŝǀĂů�ĂŶĚ�ŚĞ�ǁĂƐ�ƚŽůĚ�ƚŽ�ŐŽ�ĚŽǁŶ�ĂŶĚ�ƚŽ�
ŐŽ�ǁŝƚŚ�ƚŚĞŵ�ĚŽƵďƟŶŐ�ŶŽƚŚŝŶŐ�ĨŽƌ�ƚŚĞǇ�ŚĂĚ�ďĞĞŶ�ƐĞŶƚ�
ďǇ�zĂŚǁĞŚ�;ǀǀ͘�ϭϳ-ϮϬͿ͘ 

��dŚĞ�ŵĞŶ�ŝŶĨŽƌŵĞĚ�WĞƚĞƌ�ĐŽŶĐĞƌŶŝŶŐ��ŽƌŶĞůŝƵƐ�ĂŶĚ�ƚŚĞ�
ǀŝƐŝƚ�ďǇ� ƚŚĞ�ĂŶŐĞů�ǁŚŽ�ŚĂĚ�ƚŽůĚ�Śŝŵ�ƚŽ� ƐĞŶĚ� ĨŽƌ�WĞƚĞƌ͘�
WĞƚĞƌ� ĂŶĚ� Ɛŝǆ� ŽƚŚĞƌ� ďƌĞƚŚƌĞŶ� ĂĐĐŽŵƉĂŶŝĞĚ� ƚŚĞ� ŵĞŶ�
ďĂĐŬ�ƚŽ�:ŽƉƉĂ�;ǀǀ͘�Ϯϯ-ϮϰͿ͘ 
��WĞƚĞƌ�ƌĞŵŝŶĚĞĚ�ƚŚĞŵ�ƚŚĂƚ�ŝƚ�ǁĂƐ�ƵŶůĂǁĨƵů�ĨŽƌ�Ă�:Ğǁ�ƚŽ�
ŬĞĞƉ�ĐŽŵƉĂŶǇ�Žƌ�ĐŽŵĞ�ƵŶƚŽ�ŽŶĞ�ŽĨ�ĂŶŽƚŚĞƌ�ŶĂƟŽŶ͕�ďƵƚ�
zĂŚǁĞŚ�ŚĂĚ� ƐŚŽǁŶ�Śŝŵ� ƚŚĂƚ� ŚĞ� ƐŚŽƵůĚ� ŶŽ� ůŽŶŐĞƌ� ĐĂůů�
ĂŶǇ�ŵĂŶ�ĐŽŵŵŽŶ�Žƌ�ƵŶĐůĞĂŶ�;ǀ͘�ϮϴͿ  ͘
��WĞƚĞƌ�ĂƐŬĞĚ�ǁŚǇ��ŽƌŶĞůŝƵƐ�ŚĂĚ�ƐĞŶƚ� ĨŽƌ�Śŝŵ�ĂŶĚ��ŽƌͲ
ŶĞůŝƵƐ�ƌĞĐŽƵŶƚĞĚ�ƚŚĞ�ǀŝƐŝƚ�ďǇ�ƚŚĞ�ĂŶŐĞů�;ǀǀ͘�Ϯϵ-ϯϯͿ͘ 
��dŚĞŶ�WĞƚĞƌ�ŽƉĞŶĞĚ�ŚŝƐ�ŵŽƵƚŚ͕�ĂŶĚ�ƐĂŝĚ͕�͚KĨ�Ă� ƚƌƵƚŚ� /�
ƉĞƌĐĞŝǀĞ�ƚŚĂƚ�zĂŚǁĞŚ�ŝƐ�ŶŽ�ƌĞƐƉĞĐƚĞƌ�ŽĨ�ƉĞƌƐŽŶƐ͗�ďƵƚ�ŝŶ�
ĞǀĞƌǇ� ŶĂƟŽŶ� ŚĞ� ƚŚĂƚ� ĨĞĂƌĞƚŚ� ,ŝŵ͕� ĂŶĚ�ǁŽƌŬĞƚŚ� ƌŝŐŚƚͲ
ĞŽƵƐŶĞƐƐ͕� ŝƐ� ĂĐĐĞƉƚĞĚ�ǁŝƚŚ�,ŝŵ͘� dŚĞ�ǁŽƌĚ�ǁŚŝĐŚ� zĂŚͲ
ǁĞŚ� ƐĞŶƚ� ƵŶƚŽ� ƚŚĞ� ĐŚŝůĚƌĞŶ� ŽĨ� /ƐƌĂĞů͕� ƉƌĞĂĐŚŝŶŐ� ƉĞĂĐĞ�
ďǇ� zĂŚƐŚƵĂ� ƚŚĞ�DĞƐƐŝĂŚ͗� ;,Ğ� ŝƐ� ^ŽǀĞƌĞŝŐŶ� ŽĨ� Ăůů͗Ϳ� ƚŚĂƚ�
ǁŽƌĚ͕� /�ƐĂǇ͕�ǇĞ�ŬŶŽǁ͕�ǁŚŝĐŚ�ǁĂƐ�ƉƵďůŝƐŚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�
Ăůů�:ƵĚ Ă͕�ďĞŐĂŶ�ĨƌŽŵ�'ĂůŝůĞĞ͕�ĂŌĞƌ�ƚŚĞ�ďĂƉƟƐŵ�ǁŚŝĐŚ�
:ŽŚŶ�ƉƌĞĂĐŚĞĚ͖�ŚŽǁ�zĂŚǁĞŚ�ĂŶŽŝŶƚĞĚ�zĂŚƐŚƵĂ�ŽĨ�EĂǌͲ
ĂƌĞƚŚ�ǁŝƚŚ� ƚŚĞ�,ŽůǇ� ^Ɖŝƌŝƚ� ĂŶĚ�ǁŝƚŚ�ƉŽǁĞƌ͗�tŚŽ�ǁĞŶƚ�
ĂďŽƵƚ�ĚŽŝŶŐ�ŐŽŽĚ͕�ĂŶĚ�ŚĞĂůŝŶŐ�Ăůů�ƚŚĂƚ�ǁĞƌĞ�ŽƉƉƌĞƐƐĞĚ�
ŽĨ�ƚŚĞ�ĚĞǀŝů͖�ĨŽƌ�zĂŚǁĞŚ�ǁĂƐ�ǁŝƚŚ�,ŝŵ͘��ŶĚ�ǁĞ�ĂƌĞ�ǁŝƚͲ
ŶĞƐƐĞƐ�ŽĨ�Ăůů�ƚŚŝŶŐƐ�ǁŚŝĐŚ�,Ğ�ĚŝĚ�ďŽƚŚ�ŝŶ�ƚŚĞ�ůĂŶĚ�ŽĨ�ƚŚĞ�
:ĞǁƐ͕� ĂŶĚ� ŝŶ� :ĞƌƵƐĂůĞŵ͖�tŚŽŵ� ƚŚĞǇ� ƐůĞǁ� ĂŶĚ� ŚĂŶŐĞĚ�
ŽŶ� Ă� ƚƌĞĞ͗� ,ŝŵ� zĂŚǁĞŚ� ƌĂŝƐĞĚ� ƵƉ� ƚŚĞ� ƚŚŝƌĚ� ĚĂǇ͕� ĂŶĚ�
ƐŚĞǁĞĚ� ,ŝŵ� ŽƉĞŶůǇ͖� ŶŽƚ� ƚŽ� Ăůů� ƚŚĞ� WĞŽƉůĞ͕� ďƵƚ� ƵŶƚŽ�
ǁŝƚŶĞƐƐĞƐ� ĐŚŽƐĞŶ� ďĞĨŽƌĞ� ŽĨ� zĂŚǁĞŚ͕� ĞǀĞŶ� ƚŽ� ƵƐ͕� ǁŚŽ�
ĚŝĚ�ĞĂƚ�ĂŶĚ�ĚƌŝŶŬ�ǁŝƚŚ�,ŝŵ�ĂŌĞƌ�,Ğ�ƌŽƐĞ�ĨƌŽŵ�ƚŚĞ�ĚĞĂĚ͘�
�ŶĚ�,Ğ�ĐŽŵŵĂŶĚĞĚ�ƵƐ�ƚŽ�ƉƌĞĂĐŚ�ƵŶƚŽ�ƚŚĞ�WĞŽƉůĞ͕�ĂŶĚ�
ƚŽ�ƚĞƐƟĨǇ�ƚŚĂƚ�ŝƚ�ŝƐ�,Ğ�tŚŝĐŚ�ǁĂƐ�ŽƌĚĂŝŶĞĚ�ŽĨ�zĂŚǁĞŚ�ƚŽ�
ďĞ� ƚŚĞ� :ƵĚŐĞ� ŽĨ� ƋƵŝĐŬ� ĂŶĚ� ĚĞĂĚ͘� dŽ� ,ŝŵ� ŐŝǀĞ� Ăůů� ƚŚĞ�
ƉƌŽƉŚĞƚƐ� ǁŝƚŶĞƐƐ� ƚŚĂƚ� ƚŚƌŽƵŐŚ� ,ŝƐ� ŶĂŵĞ� ǁŚŽƐŽĞǀĞƌ�
ďĞůŝĞǀĞƚŚ�ŝŶ�,ŝŵ�ƐŚĂůů�ƌĞĐĞŝǀĞ�ƌĞŵŝƐƐŝŽŶ�ŽĨ�ƐŝŶƐ͕͟ �;ǀǀ͘�ϯϰ
-ϰϯͿ͘ 
 
d,��,K>z�^W/Z/d�'/s�E 
 
��͞tŚŝůĞ�WĞƚĞƌ�ǇĞƚ�ƐƉĂŬĞ�ƚŚĞƐĞ�ǁŽƌĚƐ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ĨĞůů�
ŽŶ�Ăůů�ƚŚĞŵ�ǁŚŝĐŚ�ŚĞĂƌĚ�ƚŚĞ�ǁŽƌĚ͘��ŶĚ�ƚŚĞǇ�ŽĨ�ƚŚĞ�ĐŝƌͲ
ĐƵŵĐŝƐŝŽŶ�ǁŚŝĐŚ�ďĞůŝĞǀĞĚ�ǁĞƌĞ�ĂƐƚŽŶŝƐŚĞĚ͕�ĂƐ�ŵĂŶǇ�ĂƐ�
ĐĂŵĞ�ǁŝƚŚ�WĞƚĞƌ͕�ďĞĐĂƵƐĞ�ƚŚĂƚ�ŽŶ�ƚŚĞ�'ĞŶƟůĞƐ�ĂůƐŽ�ǁĂƐ�
ƉŽƵƌĞĚ�ŽƵƚ�ƚŚĞ�ŐŝŌ�ŽĨ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͘͟ �;ǀǀ͘�ϯϰ-ϰϱͿ͘ 
��EŽƟĐĞ�ŝƚ�ĂŐĂŝŶ͘�dŚĞǇ�ŽĨ� ƚŚĞ�ĐŝƌĐƵŵĐŝƐŝŽŶ�ǁĞƌĞ�ĂƐƚŽŶͲ
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ŝƐŚĞĚ�ďĞĐĂƵƐĞ� ƚŚĞ�,ŽůǇ� ^Ɖŝƌŝƚ�ǁĂƐ�ƉŽƵƌĞĚ�ŽƵƚ�ŽŶ� ƚŚĞ�
'ĞŶƟůĞƐ�;ƵŶĐŝƌĐƵŵĐŝƐĞĚ�ŶŽŶ-:ĞǁƐͿ͘ 
��dŚĞŶ� WĞƚĞƌ� ƐĂŝĚ͕� ͞�ĂŶ� ĂŶǇ� ŵĂŶ� ĨŽƌďŝĚ� ǁĂƚĞƌ͕� ƚŚĂƚ�
ƚŚĞƐĞ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ďĂƉƟǌĞĚ͕�ǁŚŝĐŚ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�
,ŽůǇ�^Ɖŝƌŝƚ�ĂƐ�ǁĞůů�ĂƐ�ǁĞ͍͟��ŶĚ�,Ğ�ĐŽŵŵĂŶĚĞĚ�ƚŚĞŵ�ƚŽ�
ďĞ�ďĂƉƟǌĞĚ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�^ŽǀĞƌĞŝŐŶ͘�dŚĞŶ�ƉƌĂǇĞĚ�
ƚŚĞǇ�Śŝŵ�ƚŽ�ƚĂƌƌǇ�ĐĞƌƚĂŝŶ�ĚĂǇƐ͕͟�ǀǀ͘�ϰϳ-ϰϴ͘ 
��WĞƚĞƌ�ĐŽŵŵĂŶĚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ďĞ�ďĂƉƟǌĞĚ�ŝŶ�ƚŚĞ�ŶĂŵĞ�
ŽĨ� ƚŚĞ� ^ĂǀŝŽƌ͘� ,Ğ� ƐĂŝĚ� ŶŽƚŚŝŶŐ� ĂďŽƵƚ� ƚŚĞŵ� ďĞŝŶŐ� ĐŝƌͲ
ĐƵŵĐŝƐĞĚ͊ 
��͞�ŶĚ� ƚŚĞ� ĂƉŽƐƚůĞƐ� ĂŶĚ� ďƌĞƚŚƌĞŶ� ƚŚĂƚ� ǁĞƌĞ� ŝŶ� :ƵĚ Ă�
ŚĞĂƌĚ� ƚŚĂƚ� ƚŚĞ�'ĞŶƟůĞƐ�ŚĂĚ�ĂůƐŽ� ƌĞĐĞŝǀĞĚ� ƚŚĞ�ǁŽƌĚ�ŽĨ�
zĂŚǁĞŚ͘� �ŶĚ�ǁŚĞŶ� WĞƚĞƌ� ǁĂƐ� ĐŽŵĞ� ƵƉ� ƚŽ� :ĞƌƵƐĂůĞŵ͕�
ƚŚĞǇ�ƚŚĂƚ�ǁĞƌĞ�ŽĨ�ƚŚĞ�ĐŝƌĐƵŵĐŝƐŝŽŶ�ĐŽŶƚĞŶĚĞĚ�ǁŝƚŚ�Śŝŵ͕�
ƐĂǇŝŶŐ͕� ͞dŚŽƵ� ǁĞŶƚĞƐƚ� ŝŶ� ƚŽ� ŵĞŶ� ƵŶĐŝƌĐƵŵĐŝƐĞĚ͕� ĂŶĚ�
ĚŝĚƐƚ� ĞĂƚ� ǁŝƚŚ� ƚŚĞŵ͛͘� �Ƶƚ� WĞƚĞƌ� ƌĞŚĞĂƌƐĞĚ� ƚŚĞ�ŵĂƩĞƌ�
ĨƌŽŵ� ƚŚĞ� ďĞŐŝŶŶŝŶŐ͕� ĂŶĚ� ĞǆƉŽƵŶĚĞĚ� ŝƚ� ďǇ� ŽƌĚĞƌ� ƵŶƚŽ�
ƚŚĞŵ͕� ƐĂǇŝŶŐ͕� ͚,�ZDV�LQ�WKH�FLW\�RI�-RSSD�SUD\LQJ��DQG�LQ�
D� WUDQFH� ,� VDZ�D�YLVLRQ��$�FHUWDLQ�YHVVHO� GHVFHQG�� DV� LW�
KDG� EHHQ� D� JUHDW� VKHHW�� OHW� GRZQ� IURP� KHDYHQ� E\� IRXU�
FRUQHUV��DQG�LW�FDPH�HYHQ�WR�PH��XSRQ�WKH�ZKLFK�ZKHQ�,�
KDG�IDVWHQHG�PLQH�H\HV��,�FRQVLGHUHG��DQG�VDZ�IRXUIRRW�
HG� EHDVWV� RI� WKH� HDUWK�� DQG� ZLOG� EHDVWV�� DQG� FUHHSLQJ�
WKLQJV��DQG�IRZOV�RI�WKH�DLU��$QG�,�KHDUG�D�YRLFH�VD\LQJ�
XQWR�PH��µ5LVH��3HWHU��VOD\�DQG�HDW�¶�%XW�,�VDLG��µ1RW�VR��
0DVWHU��IRU�QRWKLQJ�FRPPRQ�RU�XQFOHDQ�KDWK�DW�DQ\�WLPH�
HQWHUHG� LQWR� P\� PRXWK�¶� %XW� WKH� YRLFH� DQVZHUHG� PH�
DJDLQ� IURP� KHDYHQ�� µ:KDW�<DKZHK� KDWK� FOHDQVHG�� WKDW�
FDOO�QRW�WKRX�FRPPRQ�¶�$QG�WKLV�ZDV�GRQH�WKUHH�WLPHV��
DQG�DOO�ZHUH�GUDZQ�XS�DJDLQ� LQWR�KHDYHQ��$QG��EHKROG��
LPPHGLDWHO\� WKHUH� ZHUH� WKUHH� PHQ� DOUHDG\� FRPH� XQWR�
WKH� KRXVH� ZKHUH� ,� ZDV�� VHQW� IURP� &DHVDUHD� XQWR� PH��
$QG�WKH�6SLULW�EDGH�PH�JR�ZLWK�WKHP��QRWKLQJ�GRXEWLQJ��
0RUHRYHU� WKHVH� VL[� EUHWKUHQ� DFFRPSDQLHG� PH�� DQG� ZH�
HQWHUHG�LQWR�WKH�PDQ
V�KRXVH��DQG�KH�VKHZHG�XV�KRZ�KH�
KDG� VHHQ� DQ� DQJHO� LQ� KLV� KRXVH�� ZKLFK� VWRRG� DQG� VDLG�
XQWR� KLP�� µ6HQG� PHQ� WR� -RSSD�� DQG� FDOO� IRU� 6LPRQ��
ZKRVH� VXUQDPH� LV� 3HWHU�� ZKR� VKDOO� WHOO� WKHH� ZRUGV��
ZKHUHE\�WKRX�DQG�DOO�WK\�KRXVH�VKDOO�EH�VDYHG�¶�$QG�DV�,�
EHJDQ�WR�VSHDN��WKH�+RO\�6SLULW�IHOO�RQ�WKHP��DV�RQ�XV�DW�
WKH�EHJLQQLQJ��7KHQ�UHPHPEHUHG�,�WKH�ZRUG�RI�WKH�0DV�
WHU��KRZ�WKDW�KH�VDLG��µ-RKQ�LQGHHG�EDSWL]HG�ZLWK�ZDWHU��
EXW� \H� VKDOO� EH� EDSWL]HG� ZLWK� WKH� +RO\� 6SLULW�¶� )RUDV�
PXFK�WKHQ�DV�<DKZHK�JDYH�WKHP�WKH�OLNH�JLIW�DV�KH�GLG�
XQWR�XV��ZKR�EHOLHYHG�RQ�WKH�0DVWHU�<DKVKXD�WKH�0HV�
VLDK��ZKDW�ZDV� ,�� WKDW� ,� FRXOG�ZLWKVWDQG�<DKZHK"¶´�
$FWV������-��� 
��1RWLFH�LW�DJDLQ��YHU\�FDUHIXOO\��7KH�EUHWKUHQ�DW�-HUXVD�
OHP�FRQWHQGHG�ZLWK�3HWHU�EHFDXVH�KH�DWH�ZLWK�WKH�XQFLU�
FXPFLVHG�� &RUQHOLXV� DQG� KLV� EDQG� ZHUH� XQFLUFXPFLVHG�
ZKHQ� 3HWHU� UHFHLYHG� WKH� YLVLRQ�� <DKZHK� KDG� DOUHDG\�
FRQVLGHUHG� WKHP� FOHDQ� HYHQ� LQ� WKHLU� XQFLUFXPFLVLRQ� LQ�
WKH� IOHVK�� +H� DOVR� SRXUHG� +LV� +RO\� 6SLULW� XSRQ� WKHP�
HYHQ� LQ� WKHLU� XQFLUFXPFLVLRQ�� 3HWHU� GLG� QRW� FRPPDQG�
WKDW� WKH\� WKHQ� EH� FLUFXPFLVHG�� EXW� KH� FRPPDQGHG� WKDW�
WKH\�EH�EDSWL]HG� 
��1RWLFH�ZKDW� WKH� EUHWKUHQ� LQ� -HUXVDOHP�GLG�ZKHQ� WKH\�
KHDUG�WKHVH�WKLQJV��³:KHQ�WKH\�KHDUG�WKHVH�WKLQJV��WKH\�

KHOG� WKHLU� SHDFH�� DQG� JORULILHG� <DKZHK�� VD\LQJ��µ7KHQ�
KDWK� <DKZHK� DOVR� WR� WKH� *HQWLOHV� JUDQWHG� UHSHQWDQFH�
XQWR�OLIH�´�$FWV������� 
 
(17(5�7+(�3+$5,6((6 
 
��6RPHWLPH� ODWHU�� DIWHU� 3DXO� DQG� %DUQDEDV� KDG� EHHQ�
FDOOHG� DQG� VHW� DVLGH� DV� DSRVWOHV�� FHUWDLQ� PHQ� RI� -XG D�
FDPH�WR�$QWLRFK�WHDFKLQJ�WKDW�H[FHSW�WKH\�ZHUH�FLUFXP�
FLVHG� DIWHU� WKH� PDQQHU� RI� 0RVHV�� WKH\� FRXOG� QRW� EH�
VDYHG�´� 3DXO� DQG� %DUQDEDV� KDG� QR� VPDOO� GLVSXWDWLRQ�
ZLWK� WKHVH� PHQ� LQVRPXFK� WKDW� LW� ZDV� GHWHUPLQHG� WKDW�
WKH\�VKRXOG�JR�XS�WR�-HUXVDOHP�DQG�SUHVHQW�WKH�PDWWHU�WR�
WKH�DSRVWOHV�DQG�HOGHUV�WKHUH��$FWV�����-��� 
��2Q�WKH�ZD\�WR�-HUXVDOHP��WKH\�ZHUH�GHFODULQJ�WKH�FRQ�
YHUVLRQ� RI� WKH� *HQWLOHV� ZLWK� JUHDW� MR\�� EXW� XSRQ� WKHLU�
DUULYDO�WKHUH�URVH�XS�FHUWDLQ�RQHV�RI�WKH�VHFW�RI�WKH�3KDU�
LVHHV�ZKLFK�EHOLHYHG��ZKR�ZHUH�VD\LQJ�WKDW�WKH\�QHHGHG�
WR�EH�FLUFXPFLVHG�DQG�WR�NHHS�WKH�ODZ�RI�0RVHV��YY���-
��� 
��:KHQ�WKH�DSRVWOHV�DQG�HOGHUV�FDPH�WRJHWKHU�WR�GLVFXVV�
WKH�PDWWHU�WKHUH�ZDV�D�JUHDW�GHDO�RI�GLVSXWLQJ��YY���-����
%XW�3HWHU�URVH�XS�DQG�VDLG�XQWR�WKHP��³0HQ�DQG�EUHWK�
UHQ��\H�NQRZ�KRZ�WKDW�D�JRRG�ZKLOH�DJR�<DKZHK�PDGH�
FKRLFH�DPRQJ�XV��WKDW�WKH�*HQWLOHV�E\�P\�PRXWK�VKRXOG�
KHDU�WKH�ZRUG�RI�WKH�HYDQJHO��DQG�EHOLHYH��$QG�<DKZHK��
:KLFK� NQRZHWK� WKH� KHDUWV�� EDUH� WKHP� ZLWQHVV�� JLYLQJ�
WKHP�WKH�+RO\�6SLULW��HYHQ�DV�+H�GLG�XQWR�XV��DQG� SXW�
QR� GLIIHUHQFH� EHWZHHQ� XV� DQG� WKHP�� SXULI\LQJ� WKHLU�
KHDUWV� E\� IDLWK��1RZ�WKHUHIRUH�ZK\�WHPSW�\H�<DKZHK��
WR�SXW�D�\RNH�XSRQ�WKH�QHFN�RI�WKH�GLVFLSOHV��ZKLFK�QHL�
WKHU� RXU� IDWKHUV� QRU� ZH� ZHUH� DEOH� WR� EHDU"�%XW�ZH�
EHOLHYH�WKDW�WKURXJK�WKH�JUDFH�RI�WKH�6RYHUHLJQ�<DKVKXD�
WKH�0HVVLDK�ZH�VKDOO�EH�VDYHG��HYHQ�DV�WKHQ�́ �$FWV�����-
��� 
��+HUH�LV�WKH�DSRVWOH�3HWHU�WHOOLQJ�WKH�WUXWK�RI�WKH�PDWWHU��
,W� LV� QRW� WKURXJK� SK\VLFDO� IOHVKO\� FLUFXPFLVLRQ� WKDW� ZH�
VKDOO�EH�VDYHG��EXW�LW�LV�WKURXJK�WKH�IDLWK�LQ�<DKVKXD�WKH�
0HVVLDK� 
��$IWHU�3DXO�DQG�%DUQDEDV�WROG�HYHU\RQH�DERXW�WKH�ZRQ�
GHUV� DQG� PLUDFOHV� WKDW� ZHUH� EHLQJ� ZRUNHG� E\� WKHP�
DPRQJ�WKH�*HQWLOHV��HYHU\RQH�NHSW�VLOHQFH��Y������ 
��7KHQ�-DPHV�GHFODUHG��³0HQ�DQG�EUHWKUHQ��KHDUNHQ�XQWR�
PH��6LPHRQ�KDWK�GHFODUHG�KRZ�<DKZHK�DW� WKH� ILUVW�GLG�
YLVLW� WKH�*HQWLOHV�� WR� WDNH�RXW�RI� WKHP�D�SHRSOH� IRU�+LV�
QDPH��$QG�WR�WKLV�DJUHH�WKH�ZRUGV�RI�WKH�SURSKHWV��DV�LW�
LV�ZULWWHQ��µ$IWHU�WKLV�,�ZLOO�UHWXUQ��DQG�ZLOO�EXLOG�DJDLQ�
WKH�WDEHUQDFOH�RI�'DYLG��ZKLFK�LV�IDOOHQ�GRZQ��DQG�,�ZLOO�
EXLOG�DJDLQ�WKH�UXLQV�WKHUHRI��DQG�,�ZLOO�VHW�LW�XS��WKDW�WKH�
UHVLGXH� RI� PHQ� PLJKW� VHHN� DIWHU� <DKZHK�� DQG� DOO� WKH�
*HQWLOHV�� XSRQ� ZKRP�0\� QDPH� LV� FDOOHG�¶� VDLWK� <DK�
ZHK��µ:KR�GRHWK�DOO�WKHVH�WKLQJV�¶�.QRZQ�XQWR�<DKZHK�
DUH� DOO� +LV� ZRUNV� IURP� WKH� EHJLQQLQJ� RI� WKH� ZRUOG��
:KHUHIRUH�P\�VHQWHQFH�LV��WKDW�ZH�WURXEOH�QRW�WKHP��
ZKLFK� IURP�DPRQJ� WKH�*HQWLOHV� DUH� WXUQHG� WR�<DK�
ZHK��EXW�WKDW�ZH�ZULWH�XQWR�WKHP��WKDW�WKH\�DEVWDLQ�IURP�
SROOXWLRQV� RI� LGROV�� DQG� IURP� IRUQLFDWLRQ�� DQG� IURP�
WKLQJV� VWUDQJOHG�� DQG� IURP� EORRG�� )RU� 0RVHV� RI� ROG�
WLPH�KDWK�LQ�HYHU\�FLW\�WKHP�WKDW�SUHDFK�KLP��EHLQJ�
UHDG� LQ� WKH� V\QDJRJXHV� HYHU\� VDEEDWK� GD\�¶� 7KHQ�
SOHDVHG� WKH� DSRVWOHV� DQG� HOGHUV��ZLWK� WKH�ZKROH� DVVHP�
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EO\��WR�VHQG�FKRVHQ�PHQ�RI�WKHLU�RZQ�FRPSDQ\�WR�$QWL�
RFK� ZLWK� 3DXO� DQG� %DUQDEDV�� QDPHO\�� -XGDV� VXUQDPHG�
%DUVDEDV��DQG�6LODV��FKLHI�PHQ�DPRQJ�WKH�EUHWKUHQ��DQG�
WKH\�ZURWH�OHWWHUV�E\�WKHP�DIWHU�WKLV�PDQQHU��µ7KH�DSRV�
WOHV� DQG� HOGHUV� DQG� EUHWKUHQ� VHQG� JUHHWLQJ� XQWR� WKH�
EUHWKUHQ�ZKLFK�DUH�RI�WKH�*HQWLOHV�LQ�$QWLRFK�DQG�6\ULD�
DQG�&LOLFLD��IRUDVPXFK�DV�ZH�KDYH�KHDUG�WKDW�FHUWDLQ�
ZKLFK� ZHQW� RXW� IURP� XV� KDYH� WURXEOHG� \RX� ZLWK�
ZRUGV�� VXEYHUWLQJ� \RXU� VRXOV�� VD\LQJ�� µ<H� PXVW� EH�
FLUFXPFLVHG��DQG�NHHS�WKH�ODZ�¶�WR�ZKRP�ZH�JDYH�QR�
VXFK� FRPPDQGPHQW�� LW� VHHPHG� JRRG� XQWR� XV�� EHLQJ�
DVVHPEOHG� ZLWK� RQH� DFFRUG�� WR� VHQG� FKRVHQ� PHQ� XQWR�
\RX�ZLWK�RXU�EHORYHG�%DUQDEDV�DQG�3DXO��PHQ�WKDW�KDYH�
KD]DUGHG� WKHLU� OLYHV� IRU� WKH� QDPH� RI� RXU� 6RYHUHLJQ�
<DKVKXD�WKH�0HVVLDK��:H�KDYH�VHQW�WKHUHIRUH�-XGDV�DQG�
6LODV��ZKR�VKDOO�DOVR�WHOO�\RX�WKH�VDPH�WKLQJV�E\�PRXWK��
)RU� LW� VHHPHG�JRRG� WR� WKH�+RO\�6SLULW�DQG� WR�XV�� WR� OD\�
XSRQ�\RX�QR�JUHDWHU�EXUGHQ�WKDQ�WKHVH�QHFHVVDU\�WKLQJV��
WKDW� \H� DEVWDLQ� IURP� PHDWV� RIIHUHG� WR� LGROV�� DQG� IURP�
EORRG��DQG�IURP�WKLQJV�VWUDQJOHG��DQG�IURP�IRUQLFDWLRQ��
IURP�ZKLFK�LI�\H�NHHS�\RXUVHOYHV��\H�VKDOO�GR�ZHOO��)DUH�
\H�ZHOO�´�$FWV������-��� 
��+HUHLQ�LV�WKH�UXOLQJ�RI�WKH�DSRVWOHV�DQG�HOGHUV�DW�-HUXVD�
OHP��:K\�LV� LW� WKDW�PDQ\�RI� WKRVH�ZKR�FDOO� WKHPVHOYHV�
EHOLHYHUV�WRGD\��DQG�DOVR�FDOO�XSRQ�WKH�WUXH�QDPHV�RI�WKH�
)DWKHU�DQG�6RQ�FDQQRW�DFFHSW�WKLV�MXGJPHQW" 
1RWLFH�DOVR�WKDW�0RVHV�KDG�EHHQ�UHDG�IURP�ROG�WLPH�RQ�
HYHU\� 6DEEDWK� GD\�� 6LQFH� 0RVHV� GHPDQGHG� SK\VLFDO��
IOHVKO\�FLUFXPFLVLRQ��WKHQ�ZK\�WKH�FRQWURYHUV\" 
 
&,5&80&,6,21�&$1�%(�81&,5&80&,6,21 
 
��dŚĞ� ĂƉŽƐƚůĞ� WĂƵů� ǁƌŝƚĞƐ͕� ͞&Žƌ� ĐŝƌĐƵŵĐŝƐŝŽŶ� ǀĞƌŝůǇ�
ƉƌŽĮƚĞƚŚ͕�ŝĨ�ƚŚŽƵ�ŬĞĞƉ�ƚŚĞ�ůĂǁ͗�ďƵƚ�ŝĨ�ƚŚŽƵ�ďĞ�Ă�ďƌĞĂŬͲ
Ğƌ�ŽĨ�ƚŚĞ�ůĂǁ͕�ƚŚǇ�ĐŝƌĐƵŵĐŝƐŝŽŶ�ŝƐ�ŵĂĚĞ�ƵŶĐŝƌĐƵŵĐŝƐŝŽŶ͘�
dŚĞƌĞĨŽƌĞ�ŝĨ�ƚŚĞ�ƵŶĐŝƌĐƵŵĐŝƐŝŽŶ�ŬĞĞƉ�ƚŚĞ�ƌŝŐŚƚĞŽƵƐŶĞƐƐ�
ŽĨ�ƚŚĞ� ůĂǁ͕�ƐŚĂůů�ŶŽƚ�ŚŝƐ�ƵŶĐŝƌĐƵŵĐŝƐŝŽŶ�ďĞ�ĐŽƵŶƚĞĚ�ĨŽƌ�
ĐŝƌĐƵŵĐŝƐŝŽŶ͍��ŶĚ�ƐŚĂůů�ŶŽƚ�ƵŶĐŝƌĐƵŵĐŝƐŝŽŶ�ǁŚŝĐŚ� ŝƐ�ďǇ�
ŶĂƚƵƌĞ͕�ŝĨ�ŝƚ�ĨƵůĮů�ƚŚĞ�ůĂǁ͕�ũƵĚŐĞ�ƚŚĞĞ͕�ǁŚŽ�ďǇ�ƚŚĞ�ůĞƩĞƌ�
ĂŶĚ�ĐŝƌĐƵŵĐŝƐŝŽŶ�ĚŽƐƚ�ƚƌĂŶƐŐƌĞƐƐ�ƚŚĞ�ůĂǁ͍�&Žƌ�ŚĞ�ŝƐ�ŶŽƚ�
Ă�:Ğǁ͕�ǁŚŝĐŚ�ŝƐ�ŽŶĞ�ŽƵƚǁĂƌĚůǇ͖�ŶĞŝƚŚĞƌ�ŝƐ�ƚŚĂƚ�ĐŝƌĐƵŵĐŝͲ
ƐŝŽŶ͕�ǁŚŝĐŚ�ŽƵƚǁĂƌĚ�ŝŶ�ƚŚĞ�ŇĞƐŚ͗�ďƵƚ�ŚĞ�ŝƐ�Ă�:Ğǁ͕�ǁŚŝĐŚ�
ŝƐ�ŽŶĞ�ŝŶǁĂƌĚůǇ͖�ĂŶĚ�ĐŝƌĐƵŵĐŝƐŝŽŶ� ŝƐ� ƚŚĂƚ�ŽĨ� ƚŚĞ�ŚĞĂƌƚ͕�
ŝŶ� ƚŚĞ�ƐƉŝƌŝƚ͕�ĂŶĚ�ŶŽƚ� ŝŶ�ƚŚĞ� ůĞƩĞƌ͖�ǁŚŽƐĞ�ƉƌĂŝƐĞ�ŝƐ�ŶŽƚ�
ŽĨ�ŵĞŶ͕�ďƵƚ�ŽĨ�zĂŚǁĞŚ͕͟�ZŽ͘�Ϯ͗Ϯϱ-Ϯϵ͘ 
��dƌƵůǇ͕� ŝĨ� ŵĞŶ� ĐŽƵůĚ� ŬĞĞƉ� ƚŚĞ� ůĂǁ� ƚŚĞŶ� ĐŝƌĐƵŵĐŝƐŝŽŶ�
ǁŽƵůĚ�ďĞ�ƉƌŽĮƚĂďůĞ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�WĂƵů�ŝŶ�ǀĞƌƐĞ�Ϯϱ͘�,ŽǁͲ
ĞǀĞƌ͕� ŝŶ� ĐŚĂƉƚĞƌ� ϯ� ŽĨ� ƚŚŝƐ� ƐĂŵĞ� ďŽŽŬ� WĂƵů� ǁƌŝƚĞƐ� ƚŚĂƚ�
:ĞǁƐ�ĂŶĚ�'ĞŶƟůĞƐ�ĂƌĞ�ďŽƚŚ�ƵŶĚĞƌ�ƐŝŶ�;ǀ͘�ϵͿ�ĂŶĚ�ƚŚĂƚ�Ăůů�
ŚĂǀĞ� ƐŝŶŶĞĚ� ;ƚƌĂŶƐŐƌĞƐƐĞĚ� ƚŚĞ� ůĂǁͿ�ĂŶĚ�ĐŽŵĞ�ƐŚŽƌƚ�ŽĨ�
ƚŚĞ�ŐůŽƌǇ�ŽĨ�zĂŚǁĞŚ�;ǀ͘�ϮϯͿ͘�dŚĞƌĞĨŽƌĞ͕�ǁŚĂƚ�ŐŽŽĚ�ǁŝůů�
ĐŝƌĐƵŵĐŝƐŝŽŶ�ŽĨ�ƚŚĞ�ŇĞƐŚ�ĚŽ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ƐĂůǀĂƟŽŶ͍�dŚĞ�
ŽŶůǇ�KŶĞ�tŚŽ�ǁĂƐ�ĂďůĞ�ƚŽ�ďĞ�ĐŝƌĐƵŵĐŝƐĞĚ�ĂŶĚ�ŬĞĞƉ�ƚŚĞ�
ůĂǁ�ƉĞƌĨĞĐƚůǇ�ŝŶ�Ăůů�ƉŽŝŶƚƐ�ǁĂƐ�zĂŚƐŚƵĂ�ƚŚĞ�DĞƐƐŝĂŚ͘ 
��WĂƵů�ĐŽŶƟŶƵĞƐ�ƚŽ�ƉŽŝŶƚ�ŽƵƚ�ŝŶ�ZŽ͘�ϰ�ƚŚĂƚ��ďƌĂŚĂŵ�ďĞͲ
ĐĂŵĞ� ƚŚĞ� ĨĂƚŚĞƌ�ŽĨ� ƚŚĞ� ĨĂŝƚŚĨƵů� ĞǀĞŶ�ǁŚŝůĞ�ŚĞ�ǁĂƐ� ǇĞƚ�
ƵŶĐŝƌĐƵŵĐŝƐĞĚ͘�,Ğ�ƌĞĐĞŝǀĞĚ�ĐŝƌĐƵŵĐŝƐŝŽŶ�ĂƐ�Ă�ƐĞĂů�ŽĨ�ŚŝƐ�

ƌŝŐŚƚĞŽƵƐŶĞƐƐ�ŽĨ�ĨĂŝƚŚ�;ǀ͘�ϭϬ-ϭϭͿ͕�ďƵƚ�ŚĞ�ƐĂǇƐ�ƚŚĂƚ��ďƌĂͲ
ŚĂŵ�ŝƐ�ƚŚĞ�ĨĂƚŚĞƌ�ŽĨ�Ăůů�ƚŚĞŵ�ƚŚĂƚ�ďĞůŝĞǀĞ�ĞǀĞŶ�ƚŚŽƵŐŚ�
ƚŚĞǇ� ĂƌĞ� ŶŽƚ� ĐŝƌĐƵŵĐŝƐĞĚ� ŝŶ� ŽƌĚĞƌ� ƚŚĂƚ� ƌŝŐŚƚĞŽƵƐŶĞƐƐ�
ŵŝŐŚƚ�ĂůƐŽ�ďĞ�ŝŵƉƵƚĞĚ�ƚŽ�ƚŚĞŵ�;ǀ͘�ϭϭͿ͘ 
��WĂƵů�ĂůƐŽ�ǁƌŝƚĞƐ͕�͞/Ɛ�ĂŶǇ�ŵĂŶ�ĐĂůůĞĚ�ďĞŝŶŐ�ĐŝƌĐƵŵĐŝƐĞĚ͍�
>Ğƚ�Śŝŵ�ŶŽƚ�ďĞĐŽŵĞ�ƵŶĐŝƌĐƵŵĐŝƐĞĚ͘�/Ɛ�ĂŶǇ�ĐĂůůĞĚ�ŝŶ�ƵŶͲ
ĐŝƌĐƵŵĐŝƐŝŽŶ͍�>Ğƚ�Śŝŵ�ŶŽƚ�ďĞ�ĐŝƌĐƵŵĐŝƐĞĚ͘��ŝƌĐƵŵĐŝƐŝŽŶ�
ŝƐ� ŶŽƚŚŝŶŐ͕� ĂŶĚ� ƵŶĐŝƌĐƵŵĐŝƐŝŽŶ� ŝƐ� ŶŽƚŚŝŶŐ͕� ďƵƚ� ƚŚĞ�
ŬĞĞƉŝŶŐ� ŽĨ� ƚŚĞ� ĐŽŵŵĂŶĚŵĞŶƚƐ� ŽĨ� zĂŚǁĞŚ͕͟� ϭ� �Žƌ͘�
ϳ͗ϭϴ-ϭϵ͘ 
 
d,���KDD�E�D�Ed^ 
 
��EŽƟĐĞ�ĂŐĂŝŶ�ǁŚĂƚ�WĂƵů�ŝƐ�ƐĂǇŝŶŐ�ŚĞƌĞ͕�͘͘͘͞ĐŝƌĐƵŵĐŝƐŝŽŶ�
ŝƐ�ŶŽƚŚŝŶŐ͕�ĂŶĚ�ƵŶĐŝƌĐƵŵĐŝƐŝŽŶ�ŝƐ�ŶŽƚŚŝŶŐ͕�ďƵƚ�ƚŚĞ�ŬĞĞƉͲ
ŝŶŐ�ŽĨ�ƚŚĞ�ĐŽŵŵĂŶĚŵĞŶƚƐ�ŽĨ�zĂŚǁĞŚ͘͟  
��zĂŚƐŚƵĂ�ǁĂƐ� ĂƐŬĞĚ͕� ͞'ŽŽĚ�DĂƐƚĞƌ͕� ǁŚĂƚ� ŐŽŽĚ� ƚŚŝŶŐ�
ƐŚĂůů� /� ĚŽ͕� ƚŚĂƚ� /� ŵĂǇ� ŚĂǀĞ� ĞƚĞƌŶĂů� ůŝĨĞ ͍͛� �ŶĚ� ,Ğ� ƐĂŝĚ�
ƵŶƚŽ� Śŝŵ͕� tŚǇ� ĐĂůůĞƐƚ� ƚŚŽƵ� DĞ� ŐŽŽĚ͍� dŚĞƌĞ� ŝƐ� ŶŽŶĞ�
ŐŽŽĚ�ďƵƚ�KŶĞ͕�ƚŚĂƚ�ŝƐ͕��ůŽŚŝŵ͗�ďƵƚ�ŝĨ�ƚŚŽƵ�ǁŝůƚ�ĞŶƚĞƌ�ŝŶƚŽ�
ůŝĨĞ͕� ŬĞĞƉ� ƚŚĞ� ĐŽŵŵĂŶĚŵĞŶƚƐ͛͘ � ,Ğ� ƐĂŝƚŚ� ƵŶƚŽ� ,ŝŵ͕�
͚tŚŝĐŚ͍͛͟�Dƚ͘�ϭϵ͗ϭϲ-ϭϴ͘ 
��dŚŝƐ�ǇŽƵŶŐ�ŵĂŶ�ǁĂƐ�Ă� :Ğǁ͘�,Ğ�ŬŶĞǁ�ƚŚĂƚ� ƚŚĞƌĞ�ǁĞƌĞ�
ĐŽŵŵĂŶĚŵĞŶƚƐ͕� ƐƚĂƚƵƚĞƐ͕� ũƵĚŐŵĞŶƚƐ� ĂŶĚ� ŽƌĚŝŶĂŶĐĞƐ͘�
�Ɛ� Ă�ŵĂƩĞƌ� ŽĨ� ĨĂĐƚ͕� ƚŚĞ� :ĞǁƐ� ƉƌŽĐůĂŝŵ� ƚŚĂƚ� ƚŚĞƌĞ� ĂƌĞ�
ϲϭϯ�ĐŽŵŵĂŶĚŵĞŶƚƐ�ŝŶ�ƚŚĞ�dŽƌĂŚ�ĂŶĚ�ƚŚĂƚ�ƚŚĞǇ�ƐŚŽƵůĚ�
Ăůů� ďĞ� ŬĞƉƚ͘� dŚĞ� WŚĂƌŝƐĞĞƐ� ŚĂĚ� ĂůƐŽ� ůĂĚĞŶ� ƚŚĞ� ƉĞŽƉůĞ�
ǁŝƚŚ�ŚĞĂǀǇ�ďƵƌĚĞŶƐ�ƚŽ�ďĞĂƌ͘�^Ž�ƚŚĞ�ǇŽƵŶŐ�ŵĂŶ�ǁĂŶƚĞĚ�
ƚŽ�ŬŶŽǁ�ǁŚŝĐŚ�ŽĨ�ƚŚĞƐĞ�ƚŽ�ŽďƐĞƌǀĞ͘ 
��zĂŚƐŚƵĂ� ĂŶƐǁĞƌĞĚ͕� ͞dŚŽƵ� ƐŚĂůƚ� ĚŽ� ŶŽ�ŵƵƌĚĞƌ͕� dŚŽƵ�
ƐŚĂůƚ� ŶŽƚ� ĐŽŵŵŝƚ� ĂĚƵůƚĞƌǇ͕� dŚŽƵ� ƐŚĂůƚ� ŶŽƚ� ƐƚĞĂů͕� dŚŽƵ�
ƐŚĂůƚ�ŶŽƚ�ďĞĂƌ�ĨĂůƐĞ�ǁŝƚŶĞƐƐ͕�,ŽŶŽƵƌ�ƚŚǇ�ĨĂƚŚĞƌ�ĂŶĚ�ƚŚǇ�
ŵŽƚŚĞƌ͗�ĂŶĚ�dŚŽƵ�ƐŚĂůƚ� ůŽǀĞ�ƚŚǇ�ŶĞŝŐŚďŽƵƌ�ĂƐ�ƚŚǇƐĞůĨ͛͘ �
dŚĞ�zŽƵŶŐ�ŵĂŶ�ƐĂŝƚŚ�ƵŶƚŽ�,ŝŵ͕�͚�ůů�ƚŚĞƐĞ�ƚŚŝŶŐƐ�ŚĂǀĞ�/�
ŬĞƉƚ�ĨƌŽŵ�ŵǇ�ǇŽƵƚŚ�ƵƉ͗�ǁŚĂƚ�ůĂĐŬ�/�ǇĞƚ ͍͛�zĂŚƐŚƵĂ�ƐĂŝĚ�
ƵŶƚŽ�Śŝŵ͕�͚/Ĩ�ƚŚŽƵ�ǁŝůƚ�ďĞ�ƉĞƌĨĞĐƚ͕�ŐŽ�ĂŶĚ�ƐĞůů�ƚŚĂƚ�ƚŚŽƵ�
ŚĂƐƚ͕�ĂŶĚ�ŐŝǀĞ�ƚŽ�ƚŚĞ�ƉŽŽƌ͕�ĂŶĚ�ƚŚŽƵ�ƐŚĂůƚ�ŚĂǀĞ�ƚƌĞĂƐƵƌĞ�
ŝŶ� ŚĞĂǀĞŶ͗� ĂŶĚ� ĐŽŵĞ� ĂŶĚ� ĨŽůůŽǁ� DĞ͛͘ � �Ƶƚ� ǁŚĞŶ� ƚŚĞ�
ǇŽƵŶŐ�ŵĂŶ�ŚĞĂƌĚ�ƚŚĂƚ�ƐĂǇŝŶŐ͕�ŚĞ�ǁĞŶƚ�ĂǁĂǇ�ƐŽƌƌŽǁĨƵů͗�
ĨŽƌ�ŚĞ�ŚĂĚ�ŐƌĞĂƚ�ƉŽƐƐĞƐƐŝŽŶƐ͕͟�ǀǀ͘�ϭϴ-ϮϮ͘ 
��tŚĂƚ� ŚĂĚ� zĂŚƐŚƵĂ� ĨŽĐƵƐĞĚ� ŽŶ͍� �� ƉŽƌƟŽŶ� ŽĨ� ƚŚĞ� ϭϬ�
ĐŽŵŵĂŶĚŵĞŶƚƐ͘�tŚĂƚ�ƉŽƌƟŽŶ�ĚŝĚ�,Ğ� ůĞĂǀĞ�Žī͍�dŚŽƵ�
ƐŚĂůƚ�ŶŽƚ� ĐŽǀĞƚ�ǁĂƐ�ŽŶĞ�ŽĨ� ƚŚĞŵ͘� dŚĞ� ƌŝĐŚ�ǇŽƵŶŐ�ŵĂŶ�
ĐŽǀĞƚĞĚ�ƚŚĞ�ŐƌĞĂƚ�ǁĞĂůƚŚ�ƚŚĂƚ�ŚĞ�ŚĂĚ͘��Ƶƚ�zĂŚƐŚƵĂ�ĂůƐŽ�
ůĞŌ�Žī�;ϭͿ�dŚŽƵ�ƐŚĂůƚ�ŚĂǀĞ�ŶŽ�ŽƚŚĞƌ�ĞůŽŚŝŵ�ďĞĨŽƌĞ�DĞ͘�
;ϮͿ�dŚŽƵ�ƐŚĂůƚ�ŶŽƚ�ŵĂŬĞ�ƵŶƚŽ�ƚŚĞĞ�ĂŶǇ�ŐƌĂǀĞŶ�ŝŵĂŐĞ͕�Žƌ�
ĂŶǇ� ůŝŬĞŶĞƐƐ� ŽĨ� ĂŶǇ� ƚŚŝŶŐ� ƚŚĂƚ� ŝƐ� ŝŶ� ŚĞĂǀĞŶ� ĂďŽǀĞ͕� Žƌ�
ƚŚĂƚ�ŝƐ�ŝŶ�ƚŚĞ�ĞĂƌƚŚ�ďĞŶĞĂƚŚ͕�Žƌ�ƚŚĂƚ�ŝƐ�ŝŶ�ƚŚĞ�ǁĂƚĞƌ�ƵŶͲ
ĚĞƌ� ƚŚĞ� ĞĂƌƚŚ͗� ƚŚŽƵ� ƐŚĂůƚ� ŶŽƚ� ďŽǁ� ĚŽǁŶ� ƚŚǇƐĞůĨ� ƚŽ�
ƚŚĞŵ͕� ŶŽƌ� ƐĞƌǀĞ� ƚŚĞŵ͗� ĨŽƌ� /� zĂŚǁĞŚ� ƚŚǇ� �ůŽŚŝŵ� Ăŵ� Ă�
ũĞĂůŽƵƐ��ů͕� ǀŝƐŝƟŶŐ� ƚŚĞ� ŝŶŝƋƵŝƚǇ�ŽĨ� ƚŚĞ� ĨĂƚŚĞƌƐ�ƵƉŽŶ� ƚŚĞ�
ĐŚŝůĚƌĞŶ�ƵŶƚŽ�ƚŚĞ� ƚŚŝƌĚ�ĂŶĚ� ĨŽƵƌƚŚ�ŐĞŶĞƌĂƟŽŶ�ŽĨ� ƚŚĞŵ�
ƚŚĂƚ� ŚĂƚĞ�DĞ͖� ĂŶĚ� ƐŚĞǁŝŶŐ� ŵĞƌĐǇ� ƵŶƚŽ� ƚŚŽƵƐĂŶĚƐ� ŽĨ�



Y.E.A. 

ϰ 

ƚŚĞŵ� ƚŚĂƚ� ůŽǀĞ�DĞ͕� ĂŶĚ� ŬĞĞƉ�DǇ� ĐŽŵŵĂŶĚŵĞŶƚƐ͘� ;ϯͿ�
dŚŽƵ�ƐŚĂůƚ�ŶŽƚ�ƚĂŬĞ�ƚŚĞ�ŶĂŵĞ�ŽĨ�zĂŚǁĞŚ�ƚŚǇ��ůŽŚŝŵ�ŝŶ�
ǀĂŝŶ͖�ĨŽƌ�zĂŚǁĞŚ�ǁŝůů�ŶŽƚ�ŚŽůĚ�Śŝŵ�ŐƵŝůƚůĞƐƐ�ƚŚĂƚ�ƚĂŬĞƚŚ�
,ŝƐ� ŶĂŵĞ� ŝŶ� ǀĂŝŶ͘� ;ϰͿ� ZĞŵĞŵďĞƌ� ƚŚĞ� ^ĂďďĂƚŚ� ĚĂǇ� ƚŽ�
ŬĞĞƉ� ŝƚ� ŚŽůǇ͘� �ŶĚ� dŚŽƵ� ƐŚĂůƚ� ůŽǀĞ� zĂŚǁĞŚ� ƚŚǇ� �ůŽŚŝŵ�
ǁŝƚŚ�Ăůů�ǇŽƵƌ�ŚĞĂƌƚ͕�ŵŝŶĚ�ĂŶĚ�ƐŽƵů͘ 
��,ĞƌĞ�ǁĂƐ�Ă�ǇŽƵŶŐ�ŵĂŶ�ǁŚŽ�ĐĞƌƚĂŝŶůǇ�ǁĂƐ�:ĞǁŝƐŚ�ĂŶĚ�
ĐŝƌĐƵŵĐŝƐĞĚ� ŝŶ� ƚŚĞ� ŇĞƐŚ͘� zĞƚ� ŚĞ� ǁĞŶƚ� ĂǁĂǇ� ƐŽƌƌŽǁĨƵů�
ďĞĐĂƵƐĞ�ŚĞ�ǁĂƐŶ͛ƚ�ǁŝůůŝŶŐ�ƚŽ�ŐŝǀĞ�ƵƉ�ŚŝƐ�ƌŝĐŚĞƐ�ŝŶ�ŽƌĚĞƌ�
ƚŽ� ĂƉƉƌĞŚĞŶĚ� ƚŚĞ� DĞƐƐŝĂŚ͘� zĂŚƐŚƵĂ� ƵŶĚĞƌƐƚŽŽĚ� ƚŚĂƚ�
ŚĞ� ǁĂƐ� ďƌĞĂŬŝŶŐ� ƚŚĞ� ĐŽŵŵĂŶĚŵĞŶƚ� ŽĨ� ĐŽǀĞƚŽƵƐŶĞƐƐ͕�
ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ĐŽŵŵĂŶĚŵĞŶƚƐ� ǁŚŝĐŚ� ŚĂǀĞ� ƚŽ� ĚŽ� ǁŝƚŚ�
ůŽǀŝŶŐ� zĂŚǁĞŚ� ;ĐŽŵŵĂŶĚŵĞŶƚƐ� ϭ-ϯ� ƐƉĞĐŝĮĐĂůůǇͿ͘� dŚĞ�
ǇŽƵŶŐ�ŵĂŶ�ǁĂƐ�ŵĂŬŝŶŐ� ĂŶ� ĞůŽŚŝŵ� ĂŶĚ� ŝĚŽů� ŽƵƚ� ŽĨ� ŚŝƐ�
ƌŝĐŚĞƐ͘�dŚƵƐ͕�ǁŚĂƚ�ŐŽŽĚ�ĚŝĚ�ŚŝƐ�ĐŝƌĐƵŵĐŝƐŝŽŶ�ĚŽ�Śŝŵ͍��Ɛ�
ƚŚĞ� �ƉŽƐƚůĞ� WĂƵů� ƐƚĂƚĞƐ͕� ŚŝƐ� ĐŝƌĐƵŵĐŝƐŝŽŶ� ŚĂĚ� ďĞĐŽŵĞ�
ƵŶĐŝƌĐƵŵĐŝƐŝŽŶ͘ 
���ŶŽƚŚĞƌ�ƚŚŝŶŐ�ƚŽ�ƉŽŝŶƚ�ŽƵƚ�ŝƐ�ƚŚĂƚ�zĂŚƐŚƵĂ�ŶĞǀĞƌ�ƉƌŽͲ
ĐůĂŝŵĞĚ� ƚŚĞ� ϲϭϯ� ĐŽŵŵĂŶĚŵĞŶƚƐ͕�ǁŚŝĐŚ� ƚŚĞ� :ĞǁƐ� ĂĚͲ
ŵŝƚ�ƚŚĂƚ�ŽǀĞƌ�ŚĂůĨ�ŽĨ�ƚŚĞŵ�ĂƌĞ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�ŬĞĞƉ͊ 
 
d,��WZK�>�D��d�'�>�d/� 
 
��/ƚ� ŝƐ�ŽďǀŝŽƵƐ� ƚŚĂƚ� ƚŚĞ��ƉŽƐƚůĞ�WĂƵů�ǁƌŽƚĞ� ƚŚĞ�ďŽŽŬ�ŽĨ�
'ĂůĂƟĂŶƐ� ďĞĐĂƵƐĞ� ƚŚĞ� ƐĂŵĞ� ƐŝƚƵĂƟŽŶ� ǁĂƐ� ŽĐĐƵƌƌŝŶŐ�
ƚŚĞƌĞ�ǁŚŝĐŚ�ŽĐĐƵƌƌĞĚ�Ăƚ��ŶƟŽĐŚ͘�^ŽŵĞ�;ƉƌŽďĂďůǇ�WŚĂƌŝͲ
ƐĞĞƐͿ�ǁĞƌĞ�ĐŽŵŝŶŐ�ŝŶ�ĂŶĚ�ƚĞĂĐŚŝŶŐ�ƚŚĞ�ƉĞŽƉůĞ�ƚŚĂƚ�ƚŚĞǇ�
ƐŚŽƵůĚ�ďĞ�ĐŝƌĐƵŵĐŝƐĞĚ͘��ŐĂŝŶ͕�WĂƵů�ĚĞĂůƐ�ǁŝƚŚ�ƚŚĞ�ƉƌŽďͲ
ůĞŵ� ŝŶ� Ă�ƉŽǁĞƌĨƵů�ǁĂǇ͘�,Ğ�ƉƌŽĐůĂŝŵƐ� ƚŚĂƚ� ƚŚĞ�ĞǀĂŶŐĞů�
ŽĨ� ƵŶĐŝƌĐƵŵĐŝƐŝŽŶ� ǁĂƐ� ĐŽŵŵŝƩĞĚ� ƚŽ� Śŝŵ� ĂƐ� ǁĂƐ� ƚŚĞ�
ĞǀĂŶŐĞů�ŽĨ�ĐŝƌĐƵŵĐŝƐŝŽŶ�ǁĂƐ�ƚŽ�WĞƚĞƌ�;'Ăů͘�Ϯ͗ϳͿ͘ 
��,Ğ�ƐƚĂƚĞƐ�ƚŚĂƚ�ǁŚĞŶ�ŚĞ͕��ĂƌŶĂďĂƐ�ĂŶĚ�dŝƚƵƐ�ũŽƵƌŶĞǇĞĚ�
ƚŽ� :ĞƌƵƐĂůĞŵ� ƚŚĂƚ� dŝƚƵƐ͕� ďĞŝŶŐ� Ă� 'ƌĞĞŬ͕� ǁĂƐ� ŶŽƚ� ĐŽŵͲ
ƉĞůůĞĚ�ƚŽ�ďĞ�ĐŝƌĐƵŵĐŝƐĞĚ�;'Ăů͘�Ϯ͗ϭ-ϯͿ͘ 
��/Ŷ�ĐŚĂƉƚĞƌ�ϲ�ŚĞ�ǁƌŝƚĞƐ͕�͞�Ɛ�ŵĂŶǇ�ĂƐ�ĚĞƐŝƌĞ�ƚŽ�ŵĂŬĞ�Ă�
ĨĂŝƌ�ƐŚĞǁ�ŝŶ�ƚŚĞ�ŇĞƐŚ͕�ƚŚĞǇ�ĐŽŶƐƚƌĂŝŶ�ǇŽƵ�ƚŽ�ďĞ�ĐŝƌĐƵŵͲ
ĐŝƐĞĚ͖� ŽŶůǇ� ůĞƐƚ� ƚŚĞǇ� ƐŚŽƵůĚ� ƐƵīĞƌ� ƉĞƌƐĞĐƵƟŽŶ� ĨŽƌ� ƚŚĞ�
ĐƌŽƐƐ�ŽĨ�ƚŚĞ�DĞƐƐŝĂŚ͘�&Žƌ�ŶĞŝƚŚĞƌ�ƚŚĞǇ�ƚŚĞŵƐĞůǀĞƐ�ǁŚŽ�
ĂƌĞ� ĐŝƌĐƵŵĐŝƐĞĚ� ŬĞĞƉ� ƚŚĞ� ůĂǁ͖�ďƵƚ�ĚĞƐŝƌĞ� ƚŽ�ŚĂǀĞ�ǇŽƵ�
ĐŝƌĐƵŵĐŝƐĞĚ͕�ƚŚĂƚ�ƚŚĞǇ�ŵĂǇ�ŐůŽƌǇ�ŝŶ�ǇŽƵƌ�ŇĞƐŚ͘��Ƶƚ�zĂŚͲ
ǁĞŚ�ĨŽƌďŝĚ�ƚŚĂƚ�/�ƐŚŽƵůĚ�ŐůŽƌǇ͕�ƐĂǀĞ�ŝŶ�ƚŚĞ�ĐƌŽƐƐ�ŽĨ�ŽƵƌ�
^ŽǀĞƌĞŝŐŶ�zĂŚƐŚƵĂ�ƚŚĞ�DĞƐƐŝĂŚ͕�ďǇ�tŚŽŵ�ƚŚĞ�ǁŽƌůĚ�ŝƐ�
ĐƌƵĐŝĮĞĚ� ƵŶƚŽ� ŵĞ͕� ĂŶĚ� /� ƵŶƚŽ� ƚŚĞ� ǁŽƌůĚ͘� &Žƌ� ŝŶ� ƚŚĞ�
DĞƐƐŝĂŚ� ŶĞŝƚŚĞƌ� ĐŝƌĐƵŵĐŝƐŝŽŶ� ĂǀĂŝůĞƚŚ� ĂŶǇƚŚŝŶŐ͕� ŶŽƌ�
ƵŶĐŝƌĐƵŵĐŝƐŝŽŶ͕�ďƵƚ�Ă�ŶĞǁ�ĐƌĞĂƚƵƌĞ͕͟�;ǀǀ͘�ϭϮ-ϭϱͿ͘ 
���ŐĂŝŶ͕� WĂƵů� ǁĂƌŶƐ� ƚŚĞ� 'ĂůĂƟĂŶƐ͕� ͞6WDQG�IDVW�WKHUHIRUH�
LQ�WKH�OLEHUW\�ZKHUHZLWK�WKH�0HVVLDK�KDWK�PDGH�XV�IUHH��
DQG� EH� QRW� HQWDQJOHG� DJDLQ� ZLWK� WKH� \RNH� RI� ERQGDJH��
%HKROG��,�3DXO�VD\�XQWR�\RX��WKDW�LI� \H�EH� FLUFXPFLVHG��
7KH�0HVVLDK� VKDOO� SURILW� \RX� QRWKLQJ��)RU� ,� WHVWLI\�
DJDLQ� WR� HYHU\�PDQ� WKDW� LV� FLUFXPFLVHG�� WKDW�KH� LV� D�
GHEWRU� WR�GR� WKH�ZKROH� ODZ��7KH�0HVVLDK� LV�EHFRPH�
RI�QR�HIIHFW�XQWR�\RX��ZKRVRHYHU�RI�\RX�DUH�MXVWLILHG�
E\� WKH� ODZ��\H�DUH�IDOOHQ� IURP�JUDFH��)RU�ZH�WKURXJK�

WKH� 6SLULW� ZDLW� IRU� WKH� KRSH� RI� ULJKWHRXVQHVV� E\� IDLWK��
)RU� LQ� <DKVKXD� WKH� 0HVVLDK� QHLWKHU� FLUFXPFLVLRQ�
DYDLOHWK� DQ\� WKLQJ�� QRU� XQFLUFXPFLVLRQ�� EXW� IDLWK�
ZKLFK�ZRUNHWK�E\�ORYH��<H�GLG�UXQ�ZHOO��ZKR�GLG�KLQGHU�
\RX� WKDW� \H� VKRXOG�QRW�REH\� WKH� WUXWK"�7KLV�SHUVXDVLRQ�
FRPHWK� QRW� RI� KLP� WKDW� FDOOHWK� \RX�� $� OLWWOH� OHDYHQ�
OHDYHQHWK� WKH� ZKROH� OXPS�� ,� KDYH� FRQILGHQFH� LQ� \RX�
WKURXJK� WKH� 6RYHUHLJQ�� WKDW� \H� ZLOO� EH� QRQH� RWKHUZLVH�
PLQGHG�� EXW� KH� WKDW� WURXEOHWK� \RX� VKDOO� EHDU� KLV� MXGJ�
PHQW��ZKRVRHYHU�KH�EH��$QG�,��EUHWKUHQ��LI�,�\HW�SUHDFK�
FLUFXPFLVLRQ��ZK\�GR�,�\HW�VXIIHU�SHUVHFXWLRQ"�WKHQ�LV�
WKH�RIIHQFH�RI�WKH�FURVV�FHDVHG��,�ZRXOG�WKH\�ZHUH�HYHQ�
FXW� RII�ZKLFK� WURXEOH� \RX��)RU�� EUHWKUHQ�� \H�KDYH�EHHQ�
FDOOHG�XQWR�OLEHUW\��RQO\�XVH�QRW�OLEHUW\�IRU�DQ�RFFDVLRQ�
WR� WKH� IOHVK�� EXW� E\� ORYH� VHUYH�RQH� DQRWKHU��)RU� DOO� WKH�
ODZ�LV�IXOILOOHG�LQ�RQH�ZRUG��HYHQ�LQ�WKLV��7KRX�VKDOW�ORYH�
WK\�QHLJKERXU�DV�WK\VHOI��%XW� LI�\H�ELWH�DQG�GHYRXU�RQH�
DQRWKHU�� WDNH�KHHG� WKDW� \H�EH�QRW�FRQVXPHG�RQH�RI�DQ�
RWKHU͕͟�'Ăů͘�ϱ͗ϭ-ϭϱ͘ 
���ŐĂŝŶ͕� WĂƵů� ƐĂǇƐ� Ă�ŵŽƵƚŚĨƵů͘� ,Ğ�ǁĂƌŶƐ� ƚŚĂƚ� ŝĨ� Ă�ŵĂŶ�
ĐŽŶƐĞŶƚƐ� ƚŽ� ĐŝƌĐƵŵĐŝƐŝŽŶ� ;ĨŽƌ� ƌĞůŝŐŝŽƵƐ� ƉƵƌƉŽƐĞƐͿ� ƚŚĞŶ�
ŚĞ� ŝƐ� ŝŶĚĞďƚĞĚ� ƚŽ� ĚŽ� ƚŚĞ�ǁŚŽůĞ� ůĂǁ͘� dŚĞ�DĞƐƐŝĂŚ� ĂŶĚ�
,ŝƐ�ŐƌĂĐĞ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ŝŶ�ĞīĞĐƚ�ĨŽƌ�ƚŚĂƚ�ƉĞƌƐŽŶ  ͘
��tŚĂƚ�WĂƵů�ŝƐ�ƐĂǇŝŶŐ�ŚĞƌĞ�ŝƐ�ƚŚĂƚ�ŝĨ�Ă�ŵĂŶ�ŝƐ�ĐŝƌĐƵŵĐŝƐĞĚ�
ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� ĐŽŵŵĂŶĚ� ŝŶ� ƚŚĞ� dŽƌĂŚ͕� ƚŚĞŶ� ŚĞ� ŚĂƐ�
ƚĂŬĞŶ�ŝƚ�ƵƉŽŶ�ŚŝŵƐĞůĨ�ƚŽ�ĨƵůĮůů�ƚŚĞ�ǁŚŽůĞ�ůĂǁ�ƵŶĚĞƌ�ŚŝƐ�
ŽǁŶ�ƐƚƌĞŶŐƚŚ͘�,Ğ�ŚĂƐ�ďƌŽƵŐŚƚ�ŚŝŵƐĞůĨ�ƵŶĚĞƌ� ƚŚĞ�ƐĂŵĞ�
ĐŽǀĞŶĂŶƚ� ƚŚĂƚ� /ƐƌĂĞů� ŵĂĚĞ� ǁŝƚŚ� zĂŚǁĞŚ� ǁŚĞŶ� ƚŚĞǇ�
ƉƌŽŵŝƐĞĚ͕� ͞�ůů� ƚŚĞ�ǁŽƌĚƐ�ǁŚŝĐŚ�zĂŚǁĞŚ�ŚĂƚŚ� ƐĂŝĚ�ǁŝůů�
ǁĞ� ĚŽ͘͘͘�ůů� ƚŚĂƚ� zĂŚǁĞŚ� ŚĂƚŚ� ƐĂŝĚ�ǁŝůů� ǁĞ� ĚŽ͕� ĂŶĚ� ďĞ�
ŽďĞĚŝĞŶƚ͕͟��ǆ͘�Ϯϰ͗ϯ͕�ϳ͘ 
��tŚĞŶ� ĐŽŶĨƌŽŶƚĞĚ� ǁŝƚŚ� ƚŚĞ� ͞ĐŝƌĐƵŵĐŝƐŝŽŶ� ĐŽŶƚƌŽǀĞƌͲ
ƐǇ͕͟� ƚŚĞ��ƉŽƐƚůĞ�WĞƚĞƌ�ƉƵƚ� ƚŚĞ�ǁŚŽůĞ�ƚŚŝŶŐ� ŝŶ�ƉĞƌƐƉĞĐͲ
ƟǀĞ�ǁŝƚŚ�ŚŝƐ�ƐƚĂƚĞŵĞŶƚ͕�͞EŽǁ�ƚŚĞƌĞĨŽƌĞ�ǁŚǇ�ƚĞŵƉƚ�ǇĞ�
�ůŽŚŝŵ͕� ƚŽ� ƉƵƚ� Ă� ǇŽŬĞ� ƵƉŽŶ� ƚŚĞ� ŶĞĐŬ� ŽĨ� ƚŚĞ� ĚŝƐĐŝƉůĞƐ͕�
ǁŚŝĐŚ�ŶĞŝƚŚĞƌ�ŽƵƌ�ĨĂƚŚĞƌƐ�ŶŽƌ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ďĞĂƌ͍ ͟�
�Đƚ͘�ϭϱ͗ϭϬ-ϭϭ͘ 
��/ƐƌĂĞů�ĐŽƵůĚŶ͛ƚ�ďĞĂƌ� ƚŚĞ�ǇŽŬĞ�ŽĨ�ŽďĞĚŝĞŶĐĞ�ƚŽ�ƚŚĞ�dŽͲ
ƌĂŚ͊� dŚĂƚ� ŝƐ� ǁŚǇ� ƚŚĞǇ� ĞǀĞŶƚƵĂůůǇ� ŚĂĚ� ƚŽ� ďĞ� ƌĞŵŽǀĞĚ�
ĨƌŽŵ� ƚŚĞ� ůĂŶĚ� ŽĨ� ƉƌŽŵŝƐĞ͊� dŚĞ� WƌŽƉŚĞƚ� ,ŽƐĞĂ� ƉƌŽͲ
ĐůĂŝŵĞĚ͕�͞dŚĞǇ� ůŝŬĞ��ĚĂŵ�ŚĂǀĞ� ƚƌĂŶƐŐƌĞƐƐĞĚ� ƚŚĞ�ĐŽǀĞͲ
ŶĂŶƚ͗�ƚŚĞƌĞ�ŚĂǀĞ�ƚŚĞǇ�ĚĞĂůƚ�ƚƌĞĂĐŚĞƌŽƵƐůǇ�ĂŐĂŝŶƐƚ�DĞ͕͟ �
ϲ͗ϳ͘� ;EKd�͗� dŚĞ� <:s� ƐĂǇƐ͕� ͞dŚĞǇ� ůŝŬĞ�ŵĞŶ͙͕͟� ďƵƚ� ƚŚĞ�
,ĞďƌĞǁ� ^ĐƌŝƉƚƵƌĞƐ� ƌĞǀĞĂů� ƚŚĂƚ� ƚŚĞ�ŶĂŵĞ��ĚĂŵ�ƐŚŽƵůĚ�
ďĞ�ƵƟůŝǌĞĚ�ŚĞƌĞ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ǁŽƌĚ�ŵĞŶ͘�/ƚ�ǁĂƐ��ĚĂŵ�
ǁŚŽ� ƚƌĂŶƐŐƌĞƐƐĞĚ� ƚŚĞ� ŽƌŝŐŝŶĂů� ĐŽǀĞŶĂŶƚ� ǁŝƚŚ� zĂŚǁĞŚ�
ĂŶĚ� ŚĂĚ� ƚŽ� ďĞ� ĐĂƐƚ� ŽƵƚ� ŽĨ� ƚŚĞ� ŐĂƌĚĞŶ� ŽĨ� �ĚĞŶ͘� /ƐƌĂĞů͕�
ůŝŬĞ��ĚĂŵ͕�ƚƌĂŶƐŐƌĞƐƐĞĚ�zĂŚǁĞŚ͛Ɛ�ĐŽǀĞŶĂŶƚ�ĂŶĚ�ŚĂĚ�ƚŽ�
ďĞ�ĐĂƐƚ�ŽƵƚ�ŽĨ�ƚŚĞ�ůĂŶĚ͘Ϳ 
 
dZh���/Z�hD�/^/KE 
 
��dŚĞ� �ƉŽƐƚůĞ� WĂƵů� ƌĞǀĞĂůƐ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� Ă� ĐŝƌĐƵŵĐŝƐŝŽŶ�
ǁŚŝĐŚ� ŝƐ� ƐŽ� ŵƵĐŚ� ďĞƩĞƌ� ƚŚĂŶ� ƚŚĞ� ƉŚǇƐŝĐĂů� ŇĞƐŚůǇ� ĐŝƌͲ
ĐƵŵĐŝƐŝŽŶ� ŵĂĚĞ� ďǇ� ƚŚĞ� ŚĂŶĚƐ� ŽĨ� ŵĂŶ͘� ,Ğ� ǁƌŝƚĞƐ͕�



Y.E.A. 

ϱ 

͞&ŝŶĂůůǇ͕�ŵǇ�ďƌĞƚŚƌĞŶ͕�ƌĞũŽŝĐĞ�ŝŶ�ƚŚĞ�^ŽǀĞƌĞŝŐŶ͘�dŽ�ǁƌŝƚĞ�
ƚŚĞ� ƐĂŵĞ� ƚŚŝŶŐƐ� ƚŽ� ǇŽƵ͕� ƚŽ�ŵĞ� ŝŶĚĞĞĚ� ŝƐ� ŶŽƚ� ŐƌŝĞǀŽƵƐ͕�
ďƵƚ� ĨŽƌ� ǇŽƵ� ŝƚ� ŝƐ� ƐĂĨĞ͘� �ĞǁĂƌĞ� ŽĨ� ĚŽŐƐ͕� ďĞǁĂƌĞ� ŽĨ� Ğǀŝů�
ǁŽƌŬĞƌƐ͕�ďĞǁĂƌĞ�ŽĨ� ƚŚĞ� ĐŽŶĐŝƐŝŽŶ͘�&Žƌ�ǁĞ� ĂƌĞ� ƚŚĞ� ĐŝƌͲ
ĐƵŵĐŝƐŝŽŶ�ǁŚŝĐŚ�ǁŽƌƐŚŝƉ�zĂŚǁĞŚ�ŝŶ�ƐƉŝƌŝƚ͕�ĂŶĚ�ƌĞũŽŝĐĞ�
ŝŶ� ƚŚĞ� DĞƐƐŝĂŚ� zĂŚƐŚƵĂ͕� ĂŶĚ� ŚĂǀĞ� ŶŽ� ĐŽŶĮĚĞŶĐĞ� ŝŶ�
ƚŚĞ�ŇĞƐŚ͕͟�WŚŝů͘�ϯ͗ϭ-ϯ͘ 
��tĞ� ǁŽƌƐŚŝƉ� zĂŚǁĞŚ� ŝŶ� ƐƉŝƌŝƚ� ƚŚƌŽƵŐŚ� zĂŚƐŚƵĂ� ƚŚĞ�
DĞƐƐŝĂŚ� ĂŶĚ� ŶŽƚ� ƚŚƌŽƵŐŚ� ƚŚĞ� ƉŚǇƐŝĐĂů� ŇĞƐŚůǇ� ƚŚŝŶŐƐ�
ƚŚĂƚ�ǁĞ�ĐĂŶ�ĚŽ�ǁŝƚŚ�ŽƵƌ�ŽǁŶ�ŚĂŶĚƐ͊�/Ŷ�,ŝƐ�ĐŽŶǀĞƌƐĂƟŽŶ�
ǁŝƚŚ� ƚŚĞ� ^ĂŵĂƌŝƚĂŶ� ǁŽŵĂŶ� Ăƚ� ƚŚĞ� ǁĞůů͕� zĂŚƐŚƵĂ� ƚŽůĚ�
ŚĞƌ͕� ͞tŽŵĂŶ͕� ďĞůŝĞǀĞ�ŵĞ͕� ƚŚĞ� ŚŽƵƌ� ĐŽŵĞƚŚ͕�ǁŚĞŶ� ǇĞ�
ƐŚĂůů� ŶĞŝƚŚĞƌ� ŝŶ� ƚŚŝƐ� ŵŽƵŶƚĂŝŶ͕� ŶŽƌ� ǇĞƚ� Ăƚ� :ĞƌƵƐĂůĞŵ͕�
ǁŽƌƐŚŝƉ�ƚŚĞ�&ĂƚŚĞƌ͘�zĞ�ǁŽƌƐŚŝƉ�ǇĞ�ŬŶŽǁ�ŶŽƚ�ǁŚĂƚ͗�ǁĞ�
ŬŶŽǁ�ǁŚĂƚ�ǁĞ�ǁŽƌƐŚŝƉ͗�ĨŽƌ�ƐĂůǀĂƟŽŶ�ŝƐ�ŽĨ�ƚŚĞ�:ĞǁƐ͘��Ƶƚ�
ƚŚĞ�ŚŽƵƌ�ĐŽŵĞƚŚ͕�ĂŶĚ�ŶŽǁ�ŝƐ͕�ǁŚĞŶ�ƚŚĞ� ƚƌƵĞ�ǁŽƌƐŚŝƉͲ
ƉĞƌƐ�ƐŚĂůů�ǁŽƌƐŚŝƉ�ƚŚĞ�&ĂƚŚĞƌ�ŝŶ�ƐƉŝƌŝƚ�ĂŶĚ�ŝŶ�ƚƌƵƚŚ͗�ĨŽƌ�
ƚŚĞ� &ĂƚŚĞƌ� ƐĞĞŬĞƚŚ� ƐƵĐŚ� ƚŽ� ǁŽƌƐŚŝƉ� ,ŝŵ͘� zĂŚǁĞŚ� ŝƐ�
^Ɖŝƌŝƚ͗�ĂŶĚ�ƚŚĞǇ�ƚŚĂƚ�ǁŽƌƐŚŝƉ�,ŝŵ�ŵƵƐƚ�ǁŽƌƐŚŝƉ�ŝŶ�ƐƉŝƌͲ
ŝƚ�ĂŶĚ�ŝŶ�ƚƌƵƚŚ͕͟�:Ŷ͘�ϰ͗Ϯϭ-Ϯϰ͘ 
��dŚĞ�^Ɖŝƌŝƚ� ŝƐ� ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ǁŚŝĐŚ�ǁĂƐ�ƉŽƵƌĞĚ�ŽƵƚ�ŽŶ�
ƚŚĞ�ĂƉŽƐƚůĞƐ�ŽŶ�ƚŚĞ�ĚĂǇ�ŽĨ�WĞŶƚĞĐŽƐƚ�;�ĐƚƐ�Ϯ͗ϭ-ϰͿ�ƌĂŝƐŝŶŐ�
ƵƉ�ƚŚĞ�EĞǁ�dĞƐƚĂŵĞŶƚ��ƐƐĞŵďůǇ͘�zĂŚƐŚƵĂ�ŝƐ�ƚŚĞ�ƚƌƵƚŚ͕�
͞/�Ăŵ�ƚŚĞ�ǁĂǇ͕�ƚŚĞ�ƚƌƵƚŚ͕�ĂŶĚ�ƚŚĞ�ůŝĨĞ͗�ŶŽ�ŵĂŶ�ĐŽŵĞƚŚ�
ƵŶƚŽ�ƚŚĞ�&ĂƚŚĞƌ͕�ďƵƚ�ďǇ�DĞ͕͟�:Ŷ͘�ϭϰ͗ϲ͘ 
��/ƚ� ŝƐ� ƚŚƌŽƵŐŚ� ďĂƉƟƐŵ� ŝŶ� zĂŚƐŚƵĂ͛Ɛ� ŶĂŵĞ� ƚŚĂƚ�ǁĞ� ƌĞͲ
ĐĞŝǀĞ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ĂŶĚ�ƚŚĞ�ƚƌƵĞ�ĐŝƌĐƵŵĐŝƐŝŽŶ�ǁŚŝĐŚ�ŝƐ�
ŶŽǁ� Ă� ƐƉŝƌŝƚƵĂů� ĐŝƌĐƵŵĐŝƐŝŽŶ� ĂƐ� WĂƵů� ǁƌŝƚĞƐ͕� ͞)RU�,�
ZRXOG� WKDW�\H�NQHZ�ZKDW�JUHDW�FRQIOLFW� ,�KDYH�IRU�\RX��
DQG� IRU� WKHP�DW�/DRGLFHD��DQG� IRU�DV�PDQ\�DV�KDYH�QRW�
VHHQ� P\� IDFH� LQ� WKH� IOHVK�� WKDW� WKHLU� KHDUWV� PLJKW� EH�
FRPIRUWHG��EHLQJ�NQLW�WRJHWKHU�LQ�ORYH��DQG�XQWR�DOO�ULFK�
HV� RI� WKH� IXOO� DVVXUDQFH� RI� XQGHUVWDQGLQJ�� WR� WKH�
DFNQRZOHGJHPHQW�RI�WKH�P\VWHU\�RI�(ORKLP��DQG�RI�WKH�
)DWKHU�� DQG� RI� WKH� 0HVVLDK�� LQ� ZKRP� DUH� KLG� DOO� WKH�
WUHDVXUHV�RI�ZLVGRP�DQG�NQRZOHGJH��$QG�WKLV�,�VD\��OHVW�
DQ\� PDQ� VKRXOG� EHJXLOH� \RX� ZLWK� HQWLFLQJ� ZRUGV�� )RU�
WKRXJK�,�EH�DEVHQW�LQ�WKH�IOHVK��\HW�DP�,�ZLWK�\RX�LQ�WKH�
VSLULW��MR\LQJ�DQG�EHKROGLQJ�\RXU�RUGHU��DQG�WKH�VWHGIDVW�
QHVV�RI�\RXU� IDLWK�LQ�WKH�0HVVLDK��$V�\H�KDYH�WKHUHIRUH�
UHFHLYHG� WKH�0HVVLDK�<DKVKXD� WKH� 6RYHUHLJQ�� VR�ZDON�
\H�LQ�KLP��URRWHG�DQG�EXLOW�XS�LQ�KLP��DQG�VWDEOLVKHG�LQ�
WKH�IDLWK��DV�\H�KDYH�EHHQ�WDXJKW��DERXQGLQJ�WKHUHLQ�ZLWK�
WKDQNVJLYLQJ�� %HZDUH� OHVW� DQ\� PDQ� VSRLO� \RX� WKURXJK�
SKLORVRSK\� DQG� YDLQ� GHFHLW�� DIWHU� WKH� WUDGLWLRQ� RI�PHQ��
DIWHU�WKH�UXGLPHQWV�RI�WKH�ZRUOG��DQG�QRW�DIWHU�WKH�0HV�
VLDK��)RU�LQ�KLP�GZHOOHWK�DOO�WKH�IXOQHVV�RI�(ORKLP�SK\V�
LFDOO\��$QG�\H�DUH�FRPSOHWH�LQ�KLP��ZKLFK�LV�WKH�KHDG�RI�
DOO� SULQFLSDOLW\� DQG� SRZHU�� ,Q� ZKRP� DOVR� \H� DUH� FLU�
FXPFLVHG�ZLWK�WKH�FLUFXPFLVLRQ�PDGH�ZLWKRXW�KDQGV��
LQ�SXWWLQJ�RII�WKH�ERG\�RI�WKH�VLQV�RI�WKH�IOHVK�E\�WKH�
FLUFXPFLVLRQ� RI� WKH�0HVVLDK��EXULHG�ZLWK�KLP�LQ�EDS�
WLVP�� ZKHUHLQ� DOVR� \H� DUH� ULVHQ� ZLWK� KLP� WKURXJK� WKH�
IDLWK� RI� WKH� RSHUDWLRQ� RI� (ORKLP�� ZKR� KDWK� UDLVHG� KLP�
IURP�WKH�GHDG��$QG�\RX��EHLQJ�GHDG� LQ�\RXU�VLQV�DQG�
WKH� XQFLUFXPFLVLRQ� RI� \RXU� IOHVK�� KDWK� KH�TXLFNHQHG�

WRJHWKHU� ZLWK� KLP�� KDYLQJ� IRUJLYHQ� \RX� DOO� WUHVSDVVHV��
EORWWLQJ� RXW� WKH� KDQGZULWLQJ� RI� RUGLQDQFHV� WKDW� ZDV�
DJDLQVW�XV��ZKLFK�ZDV�FRQWUDU\�WR�XV��DQG�WRRN�LW�RXW�RI�
WKH�ZD\��QDLOLQJ�LW�WR�KLV�FURVV��DQG�KDYLQJ�VSRLOHG�SULQ�
FLSDOLWLHV�DQG�SRZHUV��KH�PDGH�D�VKHZ�RI� WKHP�RSHQO\��
WULXPSKLQJ�RYHU�WKHP�LQ�LW͕͟��Žů͘�Ϯ͗ϭ-ϭϱ͘ 
��,ĞƌĞŝŶ� ŝƐ� ƚŚĞ�ƚƌƵĞ�ĐŝƌĐƵŵĐŝƐŝŽŶ�ŽĨ� ƚŚĞ�EĞǁ��ŽǀĞŶĂŶƚ͘�
/ƚ� ŝƐ� ƚŚĞ�ĐŝƌĐƵŵĐŝƐŝŽŶ�ŵĂĚĞ�ǁŝƚŚŽƵƚ� ƚŚĞ�ŚĂŶĚƐ�ŽĨ�ŵĂŶ͘�
KƵƌ� ĨĂŝƚŚ� ŝŶ� ƚŚĞ�DĞƐƐŝĂŚ� zĂŚƐŚƵĂ� ŝƐ� ǁŚĂƚ� ĐŝƌĐƵŵĐŝƐĞƐ�
ĂǁĂǇ� ƚŚĞ� ĨŽƌĞƐŬŝŶ� ŽĨ� ƚŚĞ� ŚĞĂƌƚ͘� dŚĞƌĞĨŽƌĞ͕� ǁĞ� ŵƵƐƚ�
ǁĂƌŶ�Ăůů� ƚŽ�ďĞǁĂƌĞ�ƚŚŽƐĞ�ǁŚŽ�ƉƌŽĐůĂŝŵ�ƚŚĂƚ�ǇŽƵ�ŵƵƐƚ�
ďĞ�ĐŝƌĐƵŵĐŝƐĞĚ�ŝŶ�ƚŚĞ�ŇĞƐŚ͘�dŚĞǇ�ĂƌĞ�ƐĞĞŬŝŶŐ�ƚŽ�ƌĞũŽŝĐĞ�
ŝŶ�ĂŶ�ŽƵƚǁĂƌĚ�ƐŚŽǁ�ŝŶ�ƚŚĞ�ŇĞƐŚ�ĂŶĚ�ŶŽƚ�ŝŶ�ƚŚĞ�ƐƉŝƌŝƚ  ͘
 
/^Z��>͛^��Ks�E�Ed 
 
��tŚĞŶ� zĂŚǁĞŚ� ĚĞůŝǀĞƌĞĚ� /ƐƌĂĞů� ŽƵƚ� ŽĨ� ƚŚĞ� ůĂŶĚ� ŽĨ�
�ŐǇƉƚ͕� ,Ğ� ďƌŽƵŐŚƚ� ƚŚĞŵ� ŝŶƚŽ� ƚŚĞ� ǁŝůĚĞƌŶĞƐƐ� ŽĨ� ^ŝŶĂŝ�
ǁŚĞƌĞ� ,Ğ� ƉƌŽƉŽƐĞĚ� Ă� ĐŽǀĞŶĂŶƚ� ƚŽ� ƚŚĞŵ͕� ͞,Q�WKH�WKLUG�
PRQWK��ZKHQ�WKH�FKLOGUHQ�RI� ,VUDHO�ZHUH�JRQH�IRUWK�RXW�
RI� WKH� ODQG�RI�(J\SW�� WKH� VDPH�GD\� FDPH� WKH\�LQWR� WKH�
ZLOGHUQHVV�RI�6LQDL��)RU�WKH\�ZHUH�GHSDUWHG�IURP�5HSKL�
GLP�� DQG� ZHUH� FRPH� WR� WKH� GHVHUW� RI� 6LQDL�� DQG� KDG�
SLWFKHG� LQ� WKH� ZLOGHUQHVV�� DQG� WKHUH� ,VUDHO� FDPSHG� EH�
IRUH� WKH�PRXQW��$QG�0RVHV�ZHQW� XS�XQWR�(ORKLP�� DQG�
<DKZHK� FDOOHG� XQWR� KLP� RXW� RI� WKH� PRXQWDLQ�� VD\LQJ��
µ7KXV�VKDOW� WKRX�VD\�WR�WKH�KRXVH�RI�-DFRE��DQG�WHOO� WKH�
FKLOGUHQ� RI� ,VUDHO�� <H� KDYH� VHHQ� ZKDW� ,� GLG� XQWR� WKH�
(J\SWLDQV�� DQG� KRZ� ,� EDUH� \RX� RQ� HDJOHV
� ZLQJV�� DQG�
EURXJKW�\RX�XQWR�P\VHOI��1RZ�WKHUHIRUH��LI�\H�ZLOO�REH\�
P\�YRLFH� LQGHHG�� DQG�NHHS�P\�FRYHQDQW�� WKHQ� \H� VKDOO�
EH�D�SHFXOLDU� WUHDVXUH�XQWR�PH�DERYH�DOO�SHRSOH�� IRU�DOO�
WKH�HDUWK�LV�PLQH��$QG�\H�VKDOO�EH�XQWR�PH�D�NLQJGRP�RI�
SULHVWV��DQG�DQ�KRO\�QDWLRQ��7KHVH�DUH� WKH�ZRUGV�ZKLFK�
WKRX�VKDOW�VSHDN�XQWR�WKH�FKLOGUHQ�RI�,VUDHO¶͕͟��ǆ͘�ϭϵ͗ϭ-ϲ͘ 
��dŚĞ�ĮƌƐƚ�ŽŶĞ�ƚŽ�ŚĞĂƌ�ŽĨ� ƚŚĞ�ƉƌŽƉŽƐĂů�ǁĞƌĞ�ƚŚĞ�ĞůĚĞƌƐ�
ŽĨ�/ƐƌĂĞů͕�͞�ŶĚ�DŽƐĞƐ�ĐĂŵĞ�ĂŶĚ�ĐĂůůĞĚ�ĨŽƌ�ƚŚĞ�ĞůĚĞƌƐ�ŽĨ�
ƚŚĞ�WĞŽƉůĞ͕�ĂŶĚ� ůĂŝĚ�ďĞĨŽƌĞ�ƚŚĞŝƌ� ĨĂĐĞƐ�Ăůů� ƚŚĞƐĞ�ǁŽƌĚƐ�
ǁŚŝĐŚ� zĂŚǁĞŚ� ĐŽŵŵĂŶĚĞĚ� Śŝŵ͘� �ŶĚ� Ăůů� ƚŚĞ� WĞŽƉůĞ�
ĂŶƐǁĞƌĞĚ� ƚŽŐĞƚŚĞƌ͕� ĂŶĚ� ƐĂŝĚ͕� ͚�ůů� ƚŚĂƚ� zĂŚǁĞŚ� ŚĂƚŚ�
ƐƉŽŬĞŶ�ǁĞ�ǁŝůů�ĚŽ͛͘��ŶĚ�DŽƐĞƐ�ƌĞƚƵƌŶĞĚ�ƚŚĞ�ǁŽƌĚƐ�ŽĨ�
ƚŚĞ�WĞŽƉůĞ�ƵŶƚŽ�zĂŚǁĞŚ͕͟�ǀǀ͘�ϳ-ϴ͘ 
��zĂŚǁĞŚ� ƚŽůĚ�DŽƐĞƐ� ƚŽ� ƉƌĞƉĂƌĞ� ƚŽ� ŵĞĞƚ� ,ŝŵ� ŽŶ� ƚŚĞ�
ƚŚŝƌĚ�ĚĂǇ�ŐŝǀŝŶŐ�ƚŚĞŵ�ďŽƵŶĚƐ�ƚŚƌŽƵŐŚ�ǁŚŝĐŚ�ƚŚĞǇ�ǁĞƌĞ�
ŶŽƚ� ƚŽ� ƉĂƐƐ͘� DŽƐĞƐ� ƉƌĞƉĂƌĞĚ� ƚŚĞ� ƉĞŽƉůĞ� ĂŶĚ� ŽŶ� ƚŚĞ�
ƚŚŝƌĚ� ĚĂǇ� zĂŚǁĞŚ� ĚĞƐĐĞŶĚĞĚ� ƵƉŽŶ� DŽƵŶƚ� ,Žƌ� ƉƌŽͲ
ĐůĂŝŵŝŶŐ�,ŝƐ� ĐŽŵŵĂŶĚŵĞŶƚƐ͕� ƐƚĂƚƵƚĞƐ͕� ũƵĚŐŵĞŶƚƐ� ĂŶĚ�
ŽƌĚŝŶĂŶĐĞƐ͘�tŚĞŶ�zĂŚǁĞŚ�ĮŶŝƐŚĞĚ�ƐƉĞĂŬŝŶŐ͕�͘͘͘͞DŽƐĞƐ�
ĐĂŵĞ�ĂŶĚ�ƚŽůĚ�ƚŚĞ�WĞŽƉůĞ�Ăůů�ƚŚĞ�ǁŽƌĚƐ�ŽĨ�zĂŚǁĞŚ͕�ĂŶĚ�
Ăůů� ƚŚĞ� ũƵĚŐŵĞŶƚƐ͗� ĂŶĚ� Ăůů� ƚŚĞ� WĞŽƉůĞ� ĂŶƐǁĞƌĞĚ� ǁŝƚŚ�
ŽŶĞ�ǀŽŝĐĞ͕�ĂŶĚ�ƐĂŝĚ͕�͚�ůů�ƚŚĞ�ǁŽƌĚƐ�ǁŚŝĐŚ�zĂŚǁĞŚ�ŚĂƚŚ�
ƐĂŝĚ�ǁŝůů�ǁĞ�ĚŽ͛͘��ŶĚ�DŽƐĞƐ�ǁƌŽƚĞ�Ăůů�ƚŚĞ�ǁŽƌĚƐ�ŽĨ�zĂŚͲ
ǁĞŚ͕�ĂŶĚ�ƌŽƐĞ�ƵƉ�ĞĂƌůǇ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ͕�ĂŶĚ�ďƵŝůĚĞĚ�ĂŶ�
ĂůƚĂƌ�ƵŶĚĞƌ�ƚŚĞ�Śŝůů͕�ĂŶĚ�ƚǁĞůǀĞ�ƉŝůůĂƌƐ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�
ƚǁĞůǀĞ� ƚƌŝďĞƐ�ŽĨ� /ƐƌĂĞů͘��ŶĚ�ŚĞ� ƐĞŶƚ� ǇŽƵŶŐ�ŵĞŶ�ŽĨ� ƚŚĞ�
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ĐŚŝůĚƌĞŶ� ŽĨ� /ƐƌĂĞů͕� ǁŚŝĐŚ� ŽīĞƌĞĚ� ďƵƌŶƚ� ŽīĞƌŝŶŐƐ͕� ĂŶĚ�
ƐĂĐƌŝĮĐĞĚ� ƉĞĂĐĞ� ŽīĞƌŝŶŐƐ� ŽĨ� ŽǆĞŶ� ƵŶƚŽ� zĂŚǁĞŚ͘� �ŶĚ�
DŽƐĞƐ�ƚŽŽŬ�ŚĂůĨ�ŽĨ�ƚŚĞ�ďůŽŽĚ͕�ĂŶĚ�ƉƵƚ�ŝƚ�ŝŶ�ďĂƐŽŶƐ͖�ĂŶĚ�
ŚĂůĨ�ŽĨ�ƚŚĞ�ďůŽŽĚ�ŚĞ�ƐƉƌŝŶŬůĞĚ�ŽŶ�ƚŚĞ�ĂůƚĂƌ͘��ŶĚ�ŚĞ�ƚŽŽŬ�
ƚŚĞ�ďŽŽŬ�ŽĨ�ƚŚĞ�ĐŽǀĞŶĂŶƚ͕�ĂŶĚ�ƌĞĂĚ�ŝŶ�ƚŚĞ�ĂƵĚŝĞŶĐĞ�ŽĨ�
ƚŚĞ�WĞŽƉůĞ͗�ĂŶĚ�ƚŚĞǇ�ƐĂŝĚ͕� ͚�ůů� ƚŚĂƚ� zĂŚǁĞŚ�ŚĂƚŚ� ƐĂŝĚ�
ǁŝůů� ǁĞ� ĚŽ͕� ĂŶĚ� ďĞ� ŽďĞĚŝĞŶƚ͛͘� �ŶĚ� DŽƐĞƐ� ƚŽŽŬ� ƚŚĞ�
ďůŽŽĚ͕�ĂŶĚ�ƐƉƌŝŶŬůĞĚ�ŝƚ�ŽŶ�ƚŚĞ�WĞŽƉůĞ͕�ĂŶĚ�ƐĂŝĚ͕�͚�ĞŚŽůĚ�
ƚŚĞ� ďůŽŽĚ� ŽĨ� ƚŚĞ� ĐŽǀĞŶĂŶƚ͕� ǁŚŝĐŚ� zĂŚǁĞŚ� ŚĂƚŚ�ŵĂĚĞ�
ǁŝƚŚ�ǇŽƵ�ĐŽŶĐĞƌŶŝŶŐ�Ăůů�ƚŚĞƐĞ�ǁŽƌĚƐ͕͛͟��ǆ͘�Ϯϰ͗ϯ-ϴ͘ 
��EŽƟĐĞ� ŝƚ� ĐĂƌĞĨƵůůǇ͘� dŚĞ� ĐŚŝůĚƌĞŶ� ŽĨ� /ƐƌĂĞů� ƉƌŽŵŝƐĞĚ�
ƚŚƌĞĞ�ƟŵĞƐ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ĚŽ�ĂŶĚ�ďĞ�ŽďĞĚŝĞŶƚ�ƚŽ�zĂŚͲ
ǁĞŚ͛Ɛ� ǁŽƌĚƐ͘� dŚŝƐ� ŝƐ� ƚŚĞ� ĐŽǀĞŶĂŶƚ� ƚŚĂƚ� zĂŚǁĞŚ�ŵĂĚĞ�
ǁŝƚŚ�/ƐƌĂĞů͘�/ƚ�ǁĂƐ�Ă�ĐŽǀĞŶĂŶƚ�ďĂƐĞĚ�ŽŶ�ƉƌŽŵŝƐĞƐ�ŵĂĚĞ�
ďĞƚǁĞĞŶ� zĂŚǁĞŚ� ĂŶĚ� /ƐƌĂĞů͘� zĂŚǁĞŚ� ƉƌŽŵŝƐĞĚ� ƚŚĂƚ� ŝĨ�
ƚŚĞǇ�ǁŽƵůĚ�ŽďĞǇ�,ŝƐ� ůĂǁƐ͕�ƐƚĂƚƵƚĞƐ͕� ũƵĚŐŵĞŶƚƐ�ĂŶĚ�ŽƌͲ
ĚŝŶĂŶĐĞƐ�ƚŚĞŶ�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�Ă�ǀĞƌǇ�ŚĂƉƉǇ͕�ƉƌŽƐƉĞƌŽƵƐ�
ĂŶĚ�ďůĞƐƐĞĚ�ƉĞŽƉůĞ͘�,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ǁĞƌĞ�ĐŽŶƐĞƋƵĞŶĐͲ
ĞƐ�ĂŶĚ�ĐƵƌƐĞƐ� ŝĨ�ƚŚĞ�ƉĞŽƉůĞ�ĚŝĚ�ŶŽƚ�ŽďĞǇ͘�dŚĞ�ƉƌŽďůĞŵ�
ŝƐ� ƚŚĂƚ� ƚŚĞ�ƉĞŽƉůĞ��/��EKd�K��z͊� /�ǁŝůů� ƌĞĨĞƌ� ĂŐĂŝŶ� ƚŽ�
�ĐƚƐ� ϭϱ͗ϭϬ� ǁŚĞƌĞŝŶ� ŝƚ� ǁĂƐ� ĚĞĐůĂƌĞĚ͕� ͞EŽǁ� ƚŚĞƌĞĨŽƌĞ�
ǁŚǇ�ƚĞŵƉƚ�ǇĞ�zĂŚǁĞŚ͕�ƚŽ�ƉƵƚ�Ă�ǇŽŬĞ�ƵƉŽŶ�ƚŚĞ�ŶĞĐŬ�ŽĨ�
ƚŚĞ�ĚŝƐĐŝƉůĞƐ͕�ǁŚŝĐŚ�ŶĞŝƚŚĞƌ� ŽƵƌ� ĨĂƚŚĞƌƐ� ŶŽƌ� ǁĞ� ǁĞƌĞ�
ĂďůĞ� ƚŽ� ďĞĂƌ͍͟� �ůƐŽ͕� ůŽŽŬ� Ăƚ� ƚŚĞ� ƐƚĂƚĞŵĞŶƚ� ŵĂĚĞ� ŝŶ�
,Ğď͘� ϴ͗ϳ-ϴ͕� ͞&Žƌ� ŝĨ� ƚŚĂƚ� ĮƌƐƚ� ĐŽǀĞŶĂŶƚ� ŚĂĚ� ďĞĞŶ� ĨĂƵůƚͲ
ůĞƐƐ͕� ƚŚĞŶ� ƐŚŽƵůĚ� ŶŽ� ƉůĂĐĞ� ŚĂǀĞ� ďĞĞŶ� ƐŽƵŐŚƚ� ĨŽƌ� ƚŚĞ�
ƐĞĐŽŶĚ͘�&Žƌ�ĮŶĚŝŶŐ� ĨĂƵůƚ�ǁŝƚŚ�ƚŚĞŵ͕�,Ğ�ƐĂŝƚŚ͕�͚�ĞŚŽůĚ͕�
ƚŚĞ�ĚĂǇƐ�ĐŽŵĞ͕�ƐĂŝƚŚ�zĂŚǁĞŚ͕�ǁŚĞŶ� /�ǁŝůů�ŵĂŬĞ�Ă�ŶĞǁ�
ĐŽǀĞŶĂŶƚ�ǁŝƚŚ�ƚŚĞ�ŚŽƵƐĞ�ŽĨ�/ƐƌĂĞů�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ŚŽƵƐĞ�ŽĨ�
:ƵĚĂŚ͛͘͟ 
��/ƐƌĂĞů� ĐĂŵĞ�ƵŶĚĞƌ� ƚŚĞ� ĐƵƌƐĞ�ŽĨ� ƚŚĞ� ůĂǁ�ďĞĐĂƵƐĞ� ƚŚĞǇ�
ƚƌƵƐƚĞĚ� ŝŶ� ƚŚĞŵƐĞůǀĞƐ� ƚŚĂƚ� ƚŚĞǇ� ĐŽƵůĚ� ĨƵůĮůů� ƚŚĞ� ĐŽǀĞͲ
ŶĂŶƚ͕� ďƵƚ� ƚŚĞǇ� ĨĂŝůĞĚ� ŵŝƐĞƌĂďůǇ� ĂŶĚ� ŚĂĚ� ƚŽ� ďĞĂƌ� ƚŚĞ�
ũƵĚŐŵĞŶƚ�ĂŶĚ�ĐƵƌƐĞ�ŽĨ�zĂŚǁĞŚ�ďǇ�ďĞŝŶŐ�ĚĞƐƚƌŽǇĞĚ�ĂŶĚ�
ĐĂƐƚ�ŽƵƚ�ŽĨ�ƚŚĞ�ůĂŶĚ�ŽĨ�ƉƌŽŵŝƐĞ͘ 
 
d,��E�t��Ks�E�Ed 
 
��tŚĞŶ� zĂŚǁĞŚ�ŵĂĚĞ� ,ŝƐ� ĐŽǀĞŶĂŶƚ� ǁŝƚŚ� /ƐƌĂĞů� ,Ğ� ĂůͲ
ƌĞĂĚǇ�ŬŶĞǁ�ƚŚĂƚ�ƚŚĞ�ĮƌƐƚ�ĐŽǀĞŶĂŶƚ�ǁŽƵůĚ�ĞŶĚ�ŝŶ�ĚŝƐĂƐͲ
ƚĞƌ�ĨŽƌ�ŝƚ�ŝƐ�ĂĚŵŝƩĞĚ͕�͞K�ƚŚĂƚ�ƚŚĞƌĞ�ǁĞƌĞ�ƐƵĐŚ�ĂŶ�ŚĞĂƌƚ�
ŝŶ� ƚŚĞŵ͕� ƚŚĂƚ� ƚŚĞǇ� ǁŽƵůĚ� ĨĞĂƌ� DĞ͕� ĂŶĚ� ŬĞĞƉ� Ăůů� DǇ�
ĐŽŵŵĂŶĚŵĞŶƚƐ� ĂůǁĂǇƐ͕� ƚŚĂƚ� ŝƚ� ŵŝŐŚƚ� ďĞ� ǁĞůů� ǁŝƚŚ�
ƚŚĞŵ͕�ĂŶĚ�ǁŝƚŚ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ĨŽƌ�ĞǀĞƌ͊͟��ƚ͘�ϱ͗Ϯϵ͘ 
��DŽƐĞƐ� ƚŽůĚ� /ƐƌĂĞů͕� ͞dŚĞƐĞ�ĂƌĞ� ƚŚĞ�ǁŽƌĚƐ�ŽĨ� ƚŚĞ� ĐŽǀĞͲ
ŶĂŶƚ͕�ǁŚŝĐŚ�zĂŚǁĞŚ�ĐŽŵŵĂŶĚĞĚ�DŽƐĞƐ�ƚŽ�ŵĂŬĞ�ǁŝƚŚ�
ƚŚĞ� ĐŚŝůĚƌĞŶ� ŽĨ� /ƐƌĂĞů� ŝŶ� ƚŚĞ� ůĂŶĚ� ŽĨ�DŽĂď͕� ďĞƐŝĚĞ� ƚŚĞ�
ĐŽǀĞŶĂŶƚ�ǁŚŝĐŚ�,Ğ�ŵĂĚĞ�ǁŝƚŚ�ƚŚĞŵ�ŝŶ�,ŽƌĞď͘��ŶĚ�DŽͲ
ƐĞƐ�ĐĂůůĞĚ�ƵŶƚŽ�Ăůů� /ƐƌĂĞů͕�ĂŶĚ�ƐĂŝĚ�ƵŶƚŽ�ƚŚĞŵ͕� ͚zĞ�ŚĂǀĞ�
ƐĞĞŶ�Ăůů�ƚŚĂƚ�zĂŚǁĞŚ�ĚŝĚ�ďĞĨŽƌĞ�ǇŽƵƌ�ĞǇĞƐ�ŝŶ�ƚŚĞ�ůĂŶĚ�ŽĨ�
�ŐǇƉƚ�ƵŶƚŽ�WŚĂƌĂŽŚ͕�ĂŶĚ�ƵŶƚŽ�Ăůů�ŚŝƐ�ƐĞƌǀĂŶƚƐ͕�ĂŶĚ�ƵŶƚŽ�
Ăůů� ŚŝƐ� ůĂŶĚ͖� ƚŚĞ� ŐƌĞĂƚ� ƚĞŵƉƚĂƟŽŶƐ� ǁŚŝĐŚ� ƚŚŝŶĞ� ĞǇĞƐ�
ŚĂǀĞ�ƐĞĞŶ͕�ƚŚĞ�ƐŝŐŶƐ͕�ĂŶĚ�ƚŚŽƐĞ�ŐƌĞĂƚ�ŵŝƌĂĐůĞƐ͗�ǇĞƚ�zĂŚͲ

ǁĞŚ�ŚĂƚŚ�ŶŽƚ�ŐŝǀĞŶ�ǇŽƵ�ĂŶ�ŚĞĂƌƚ�ƚŽ�ƉĞƌĐĞŝǀĞ͕�ĂŶĚ�ĞǇĞƐ�
ƚŽ�ƐĞĞ͕�ĂŶĚ�ĞĂƌƐ�ƚŽ�ŚĞĂƌ͕�ƵŶƚŽ�ƚŚŝƐ�ĚĂǇ͕͟��ƚ͘�Ϯϵ͗ϭ-ϰ͘ 
��zĂŚǁĞŚ� ůŽŽŬƐ�ŽŶ�ƚŚĞ�ŚĞĂƌƚ͕�ŽŶ�ƚŚĞ� ŝŶƐŝĚĞ�ĂŶĚ�ŶŽƚ�ŽŶ�
ƚŚĞ�ĞǆƚĞƌŝŽƌ͘�dŚĞ�ĂƉŽƐƚůĞ�WĞƚĞƌ�ĂĚŵŝƚƐ͕�͞�ŶĚ�ƚŚĞ�ĂƉŽƐͲ
ƚůĞƐ� ĂŶĚ� ĞůĚĞƌƐ� ĐĂŵĞ� ƚŽŐĞƚŚĞƌ� ĨŽƌ� ƚŽ� ĐŽŶƐŝĚĞƌ� ŽĨ� ƚŚŝƐ�
ŵĂƩĞƌ͘��ŶĚ�ǁŚĞŶ�ƚŚĞƌĞ�ŚĂĚ�ďĞĞŶ�ŵƵĐŚ�ĚŝƐƉƵƟŶŐ͕�WĞͲ
ƚĞƌ�ƌŽƐĞ�ƵƉ͕�ĂŶĚ�ƐĂŝĚ�ƵŶƚŽ�ƚŚĞŵ͕�͚DĞŶ�ĂŶĚ�ďƌĞƚŚƌĞŶ͕�ǇĞ�
ŬŶŽǁ�ŚŽǁ�ƚŚĂƚ�Ă�ŐŽŽĚ�ǁŚŝůĞ�ĂŐŽ�zĂŚǁĞŚ�ŵĂĚĞ�ĐŚŽŝĐĞ�
ĂŵŽŶŐ�ƵƐ͕�ƚŚĂƚ�ƚŚĞ�'ĞŶƟůĞƐ�ďǇ�ŵǇ�ŵŽƵƚŚ�ƐŚŽƵůĚ�ŚĞĂƌ�
ƚŚĞ� ǁŽƌĚ� ŽĨ� ƚŚĞ� ĞǀĂŶŐĞů͕� ĂŶĚ� ďĞůŝĞǀĞ͘� �ŶĚ� zĂŚǁĞŚ͕�
t,/�,� <EKt�d,� d,�� ,��Zd^͕� ďĂƌĞ� ƚŚĞŵ� ǁŝƚŶĞƐƐ͕�
ŐŝǀŝŶŐ�ƚŚĞŵ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͕�ĞǀĞŶ�ĂƐ�,Ğ�ĚŝĚ�ƵŶƚŽ�ƵƐ͖�ĂŶĚ�
ƉƵƚ� ŶŽ� ĚŝīĞƌĞŶĐĞ� ďĞƚǁĞĞŶ� ƵƐ� ĂŶĚ� ƚŚĞŵ͕� WhZ/&z/E'�
d,�/Z�,��Zd^��z�&�/d,͕͟��ĐƚƐ͘�ϭϱ͗ϲ-ϵ͘ 
��/Ŷ��ƚ͘�ϯϮ�ǁĞ�ĮŶĚ�Ă�ƉƌŽƉŚĞĐǇ�ŐŝǀĞŶ�ďǇ�DŽƐĞƐ�ƵŶĚĞƌ�ƚŚĞ�
ŝŶƐƉŝƌĂƟŽŶ� ŽĨ� ƚŚĞ� ,ŽůǇ� ^Ɖŝƌŝƚ͘� DŽƐĞƐ� ǁĂƐ� ŝŶƐƉŝƌĞĚ� ƚŽ�
ƉƌŽĐůĂŝŵ� ƚŚĂƚ� /ƐƌĂĞů� ǁŽƵůĚ� ĨĂůů� ĂǁĂǇ� ƚŽ� ŽƚŚĞƌ� ĞůŽŚŝŵ͕�
ƉƌĂĐƟĐĞ�ĂďŽŵŝŶĂƟŽŶƐ͕� ƐĂĐƌŝĮĐĞ� ƚŽ�ĚĞǀŝůƐ͕�ĞƚĐ͘� &ƵƌƚŚĞƌͲ
ŵŽƌĞ͕� ŚĞ� ƐĂŝĚ͕� ͞KĨ� ƚŚĞ�ZŽĐŬ�dŚĂƚ�ďĞŐĂƚ� ƚŚĞĞ� ƚŚŽƵ�ĂƌĞ�
ƵŶŵŝŶĚĨƵů͕�ĂŶĚ�ŚĂƐƚ�ĨŽƌŐŽƩĞŶ��ů�dŚĂƚ�ĨŽƌŵĞĚ�ƚŚĞĞ͘��ŶĚ�
ǁŚĞŶ� zĂŚǁĞŚ� ƐĂǁ� ŝƚ͕� ,Ğ� ĂďŚŽƌƌĞĚ� ƚŚĞŵ͕� ďĞĐĂƵƐĞ� ŽĨ�
ƚŚĞ� ƉƌŽǀŽŬŝŶŐ� ŽĨ� ,ŝƐ� ƐŽŶ͕� ĂŶĚ� ,ŝƐ� ĚĂƵŐŚƚĞƌƐ͘� �ŶĚ� ,Ğ�
ƐĂŝĚ͕� ͚/� ǁŝůů� ŚŝĚĞ� DǇ� ĨĂĐĞ� ĨƌŽŵ� ƚŚĞŵ͕� /� ǁŝůů� ƐĞĞ� ǁŚĂƚ�
ƚŚĞŝƌ�ĞŶĚ�ƐŚĂůů�ďĞ͗�ĨŽƌ�ƚŚĞǇ�ĂƌĞ�Ă�ǀĞƌǇ�ĨƌŽǁĂƌĚ�ŐĞŶĞƌĂͲ
ƟŽŶ͕�ĐŚŝůĚƌĞŶ�/E�t,KD�/^�EK�&�/d,͕͛͟��ƚ͘�ϯϮ͗ϭϴ-ϮϬ͘ 
��/ƐŶ͛ƚ� ŝƚ� ĂŵĂǌŝŶŐ͊� zĂŚǁĞŚ� ĂůƌĞĂĚǇ� ŬŶĞǁ� ƚŚĂƚ� /ƐƌĂĞů�
ǁŽƵůĚ�ďĞ�ƵŶĨĂŝƚŚĨƵů͊�tŚĞŶ� ƚŚĞ�EĞǁ��ŽǀĞŶĂŶƚ�ǁĂƐ� ŝŶͲ
ƐƟƚƵƚĞĚ�ĂŶĚ�ƐĞĂůĞĚ�ǁŝƚŚ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͕�zĂŚǁĞŚ�ďĞŐĂŶ�
ƚŽ� ůŽŽŬ�ŽŶ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�ŶŽŶ-/ƐƌĂĞůŝƚĞ͕�ŶŽŶ-:ĞǁŝƐŚ͕�ŶŽŶ-
,ĞďƌĞǁ�ƉĞŽƉůĞ͘�,Ğ�ĚŝĚŶ͛ƚ�ůŽŽŬ�Ăƚ�ƚŚĞ�ŇĞƐŚ͕�ďƵƚ�ŽŶ�ƚŚĞ�
ŚĞĂƌƚ͘� �ŝƌĐƵŵĐŝƐŝŽŶ� ŽĨ� ƚŚĞ� ŇĞƐŚ� ĚŝĚŶ͛ƚ� ŵĂƩĞƌ͕� ŝƚ� ǁĂƐ�
ǁŚĂƚ�ǁĂƐ�ŽŶ�ƚŚĞ�ŚĞĂƌƚ͊ 
��zĂŚǁĞŚ�ŬŶĞǁ� /ƐƌĂĞů͛Ɛ� ĐŽŶĚŝƟŽŶ�ĞǀĞŶ�ǁŚĞŶ�,Ğ� ĐĂůůĞĚ�
ƚŚĞŵ�ŽƵƚ�ŽĨ��ŐǇƉƚ͘�zĂŚǁĞŚ�ŐĂǀĞ�/ƐƌĂĞů�Ă�ƚĂďĞƌŶĂĐůĞ�ĂŶĚ�
ŝƚƐ�ĂƉƉƵƌƚĞŶĂŶĐĞƐ�ŵĂĚĞ�ďǇ�ƚŚĞ�ŚĂŶĚƐ�ŽĨ�ŵĂŶ͘�,Ğ�ŐĂǀĞ�
ƚŚĞŵ�ĂŶ�ĞĂƌƚŚůǇ�ƉƌŝĞƐƚŚŽŽĚ͘�,Ğ�ŐĂǀĞ�ƚŚĞŵ�ĂŶŝŵĂů�ƐĂĐƌŝͲ
ĮĐĞƐ� ƚŽ� ďĞ� ƉĞƌĨŽƌŵĞĚ� ďǇ� ƚŚĞ� ŚĂŶĚƐ� ŽĨ� ŵĂŶ͘� ,Ğ� ŐĂǀĞ�
ƚŚĞŵ� ƉŚǇƐŝĐĂů� ŇĞƐŚůǇ� ĐŝƌĐƵŵĐŝƐŝŽŶ� ƉĞƌĨŽƌŵĞĚ� ďǇ� ƚŚĞ�
ŚĂŶĚƐ�ŽĨ�ŵĂŶ͘�,Ğ�ŐĂǀĞ�ƚŚĞŵ�ƉŚǇůĂĐƚĞƌŝĞƐ�ĂŶĚ�ĨƌŝŶŐĞƐ�ƚŽ�
ƌĞŵŝŶĚ�ƚŚĞŵ�ƚŽ�ŬĞĞƉ�,ŝƐ�ĐŽǀĞŶĂŶƚ͘�dŚĞƐĞ�Ăůů�ĨĂŝůĞĚ�ďĞͲ
ĐĂƵƐĞ� ƚŚĞǇ� ǁĞƌĞ� ĂĚŵŝŶŝƐƚĞƌĞĚ� ďǇ� ƚŚĞ� ŚĂŶĚƐ� ŽĨ� ŵĞŶ�
ǁŚŽ�ŚĂĚ�ĐŝƌĐƵŵĐŝƐĞĚ�ŇĞƐŚ͕�ďƵƚ�ƵŶĐŝƌĐƵŵĐŝƐĞĚ�ŚĞĂƌƚƐ  ͊
��dŚĞ�EĞǁ��ŽǀĞŶĂŶƚ� ŝƐ�Ă�ĐŽǀĞŶĂŶƚ�ǁŚŝĐŚ� ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�
ƚĂďĞƌŶĂĐůĞ�ŵĂĚĞ�ďǇ�ƚŚĞ�ŚĂŶĚƐ�ŽĨ�zĂŚǁĞŚ�ĂŶĚ�ŶŽƚ� ƚŚĞ�
ŚĂŶĚƐ�ŽĨ�ŵĂŶ͘�/ƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ŚĞĂǀĞŶůǇ�ƐƉŝƌŝƚƵĂů�ƉƌŝĞƐƚͲ
ŚŽŽĚ�ĂŶĚ�ŶŽƚ�ĂŶ�ĞĂƌƚŚůǇ�ƉƌŝĞƐƚŚŽŽĚ�ĞǆĞƌĐŝƐĞĚ�ďǇ�ŵĞŶ�
ǁŝƚŚ�ƵŶĐŝƌĐƵŵĐŝƐĞĚ�ŚĞĂƌƚƐ͘�/ƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ďĞƩĞƌ�ƐĂĐƌŝͲ
ĮĐĞ�ƚŚĂŶ�ƚŚĂƚ�ŽĨ�ĂŶŝŵĂůƐ͕�ĨŽƌ�ŝƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƐĂĐƌŝĮĐĞ�
ŽĨ�ƚŚĞ�^ŽŶ�ŽĨ��ůŽŚŝŵ͕�zĂŚƐŚƵĂ�ƚŚĞ�DĞƐƐŝĂŚ͘� /ƚ� ŝƐ�ďĂƐĞĚ�
ŽŶ�Ă�ďĞƩĞƌ�ƉƌŽŵŝƐĞ�ĨŽƌ�ŝƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�zĂŚǁĞŚ͛Ɛ�ƉƌŽŵŝƐĞ�
ĂŶĚ�ŶŽƚ�ƚŚĞ�ƉƌŽŵŝƐĞ�ŽĨ�ŵĞŶ͘�/ƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ďĞƩĞƌ�ĐŝƌͲ
ĐƵŵĐŝƐŝŽŶ� ĨŽƌ� ŝƚ� ŝƐ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� ĐŝƌĐƵŵĐŝƐŝŽŶ� ŽĨ� ƚŚĞ�
ĨŽƌĞƐŬŝŶ� ŽĨ� ƚŚĞ� ŚĞĂƌƚ�ŵĂĚĞ�ǁŝƚŚŽƵƚ� ŚĂŶĚƐ͘� /ƚ� ŝƐ� ďĂƐĞĚ�
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ŽŶ� Ă� ďĞƩĞƌ� ĨĂŝƚŚ͕� ĨŽƌ� ŝƚ� ŝƐ� ďĂƐĞĚ� ŽŶ� ĨĂŝƚŚ� ŝŶ� zĂŚǁĞŚ͕�
tŚŽ�ŶĞǀĞƌ�ĨĂŝůƐ͕�ĂŶĚ�ŶŽƚ�ĨĂŝƚŚ�ŝŶ�ŵĂŶ͕�ǁŚŽ�ĂůǁĂǇƐ�ĨĂŝůƐ͘ 
��dŚĞ� ĐŽǀĞŶĂŶƚ� ŽĨ� ŽůĚ�ǁĂƐ� ďĂƐĞĚ� ŽŶ� ũƵĚŐŵĞŶƚ͘� /Ĩ� ƚŚĞǇ�
ŽďĞǇĞĚ͕�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ďůĞƐƐĞĚ͘�/Ĩ�ƚŚĞǇ�ĚŝƐŽďĞǇĞĚ͕�ƚŚĞǇ�
ǁŽƵůĚ�ƐƵīĞƌ�ƚŚĞ�ĐƵƌƐĞƐ͘�dŚĞǇ�ĚŝƐŽďĞǇĞĚ�ĂŶĚ�ĐĂŵĞ�ƵŶͲ
ĚĞƌ�ƚŚĞ�ĐƵƌƐĞƐ͘ 
��dŚĞ� EĞǁ� �ŽǀĞŶĂŶƚ� ŝƐ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� ĨĂǀŽƌͬŐƌĂĐĞ� ĂŶĚ�
ƉƌŽŵŝƐĞƐ�ŽĨ�zĂŚǁĞŚ͘�,Ğ�ƉƌŽŵŝƐĞƐ�ƚŽ�ŽƉĞŶ�ƚŚĞ�ŐƌĂǀĞƐ�ŽĨ�
/ƐƌĂĞů͕�ƌĞƐƚŽƌĞ�ƚŚĞŵ�ƚŽ�ůŝĨĞ�;�ǌ͘�ϯϳ͗ϭ-ϭϯͿ͕�ƉƵƚ�,ŝƐ�^Ɖŝƌŝƚ�ŝŶ�
ƚŚĞŵ� ;ǀ͘� ϭϰͿ͕� ĐůĞĂŶƐĞ� ƚŚĞŵ� ŽĨ� ƚŚĞŝƌ� ƐŝŶƐ� ;ǀ͘� ϮϯͿ� ĂŶĚ�
ŵĂŬĞ�ĂŶ�ĞǀĞƌůĂƐƟŶŐ�ĐŽǀĞŶĂŶƚ�ǁŝƚŚ�ƚŚĞŵ�;ǀ͘�Ϯϲ-ϮϴͿ͘ 
��dŚĞ� ƉƌŽŵŝƐĞ� ŽĨ� ƚŚĞ�EĞǁ� �ŽǀĞŶĂŶƚ� ŝƐ� ŶŽƚ� ŽŶůǇ� ĨŽƵŶĚ�
ŚĞƌĞ� ŝŶ� �ǌĞŬŝĞů͕� ŝƚ� ŝƐ� ĨŽƵŶĚ� ŝŶ� :ĞƌĞŵŝĂŚ� ϯϭ͗ϯϭ-ϯϰ͕�
͞%HKROG��WKH�GD\V�FRPH��VDLWK�<DKZHK��WKDW�,�ZLOO�PDNH�
D� QHZ� FRYHQDQW� ZLWK� WKH� KRXVH� RI� ,VUDHO�� DQG�ZLWK� WKH�
KRXVH� RI� -XGDK�� QRW� DFFRUGLQJ� WR� WKH� FRYHQDQW� WKDW� ,�
PDGH�ZLWK� WKHLU� IDWKHUV� LQ� WKH�GD\� WKDW� ,� WRRN� WKHP�E\�
WKH�KDQG�WR�EULQJ�WKHP�RXW�RI�WKH�ODQG�RI�(J\SW��ZKLFK�
P\� FRYHQDQW� WKH\� EUDNH�� DOWKRXJK� ,� ZDV� DQ� KXVEDQG�
XQWR�WKHP��VDLWK�<DKZHK��EXW�WKLV�VKDOO�EH�WKH�FRYHQDQW�
WKDW� ,� ZLOO� PDNH� ZLWK� WKH� KRXVH� RI� ,VUDHO�� DIWHU� WKRVH�
GD\V�� VDLWK�<DKZHK�� ,�ZLOO� SXW�P\� ODZ� LQ� WKHLU� LQZDUG�
SDUWV��DQG�ZULWH�LW� LQ�WKHLU�KHDUWV��DQG�ZLOO�EH�WKHLU�(OR�
KLP��DQG�WKH\�VKDOO�EH�P\�SHRSOH��$QG�WKH\�VKDOO�WHDFK�
QR� PRUH� HYHU\� PDQ� KLV� QHLJKERXU�� DQG� HYHU\� PDQ� KLV�
EURWKHU�� VD\LQJ�� µ.QRZ� <DKZHK�¶� IRU� WKH\� VKDOO� DOO�
NQRZ� PH�� IURP� WKH� OHDVW� RI� WKHP� XQWR� WKH� JUHDWHVW� RI�
WKHP��VDLWK�<DKZHK��IRU�,�ZLOO�IRUJLYH�WKHLU�LQLTXLW\��DQG�
,�ZLOO�UHPHPEHU�WKHLU�VLQ�QR�PRUH�´ 
��,W� LV�DOVR�IRXQG�LQ�+HE�����-����³)RU�LI� WKDW�ILUVW�FRYH�
QDQW�KDG�EHHQ�IDXOWOHVV��WKHQ�VKRXOG�QR�SODFH�KDYH�EHHQ�
VRXJKW� IRU� WKH� VHFRQG�� )RU� ILQGLQJ� IDXOW� ZLWK� WKHP�� KH�
VDLWK��%HKROG��WKH�GD\V�FRPH��VDLWK�<DKZHK��ZKHQ�,�ZLOO�
PDNH�D�QHZ�FRYHQDQW�ZLWK�WKH�KRXVH�RI�,VUDHO�DQG�ZLWK�
WKH�KRXVH�RI�-XGDK��QRW�DFFRUGLQJ�WR�WKH�FRYHQDQW�WKDW�,�
PDGH�ZLWK�WKHLU�IDWKHUV�LQ�WKH�GD\�ZKHQ�,�WRRN�WKHP�E\�
WKH�KDQG�WR�OHDG�WKHP�RXW�RI�WKH�ODQG�RI�(J\SW��EHFDXVH�
WKH\�FRQWLQXHG�QRW�LQ�P\�FRYHQDQW��DQG�,�UHJDUGHG�WKHP�
QRW�� VDLWK�<DKZHK�� )RU� WKLV� LV� WKH� FRYHQDQW� WKDW� ,� ZLOO�
PDNH� ZLWK� WKH� KRXVH� RI� ,VUDHO� DIWHU� WKRVH� GD\V�� VDLWK�
<DKZHK�� ,�ZLOO�SXW�P\� ODZV� LQWR� WKHLU�PLQG��DQG�ZULWH�
WKHP�LQ�WKHLU�KHDUWV��DQG�,�ZLOO�EH�WR�WKHP�D�(ORKLP��DQG�
WKH\� VKDOO� EH� WR�PH� D� SHRSOH�� DQG� WKH\� VKDOO� QRW� WHDFK�
HYHU\� PDQ� KLV� QHLJKERXU�� DQG� HYHU\� PDQ� KLV� EURWKHU��
VD\LQJ��.QRZ�<DKZHK��IRU�DOO�VKDOO�NQRZ�PH��IURP�WKH�
OHDVW� WR� WKH�JUHDWHVW��)RU� ,�ZLOO�EH�PHUFLIXO� WR� WKHLU� XQ�
ULJKWHRXVQHVV�� DQG� WKHLU� VLQV� DQG� WKHLU� LQLTXLWLHV� ZLOO� ,�
UHPHPEHU�QR�PRUH��,Q�WKDW�KH�VDLWK��$�QHZ�FRYHQDQW��
KH�KDWK�PDGH�WKH�ILUVW�ROG��1RZ�WKDW�ZKLFK�GHFD\HWK�
DQG�ZD[HWK�ROG�LV�UHDG\�WR�YDQLVK�DZD\�´ 
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��zĂŚǁĞŚ� ĞŶĐŽƵƌĂŐĞĚ� /ƐƌĂĞů� ƚŽ� ĐŝƌĐƵŵĐŝƐĞ� ƚŚĞŝƌ� ŚĞĂƌƚƐ�
ŝŶ��ƚ͘�ϭϬ͗ϭϲ͕�ďƵƚ� /ƐƌĂĞů�ĐŽŶƟŶƵĞĚ�ǁŝƚŚ�Ă�ƐƟī�ŶĞĐŬ�ĂŶĚ�
ƵŶĐŝƌĐƵŵĐŝƐĞĚ� ŚĞĂƌƚ͘� zĂŚǁĞŚ� ĂůůŽǁĞĚ� ƚŚĞƐĞ� ƚŚŝŶŐƐ� ƚŽ�
ŚĂƉƉĞŶ�ĨŽƌ�ŵĂŶǇ�ƉƵƌƉŽƐĞƐ͕�ďƵƚ�ƚŚĞ�ĮŶĂů�ĂŶĂůǇƐŝƐ�ŝƐ�ƚŚĂƚ�
zĂŚǁĞŚ� ǁŝůů� ĐŝƌĐƵŵĐŝƐĞ� /ƐƌĂĞů͛Ɛ� ŚĞĂƌƚƐ͕� ͞$QG�LW�VKDOO�

FRPH�WR�SDVV��ZKHQ�DOO�WKHVH�WKLQJV�DUH�FRPH�XSRQ�WKHH��
WKH�EOHVVLQJ�DQG�WKH�FXUVH��ZKLFK�,�KDYH�VHW�EHIRUH�WKHH��
DQG�WKRX�VKDOW�FDOO�WKHP� WR�PLQG�DPRQJ�DOO�WKH�QDWLRQV��
ZKLWKHU�<DKZHK�WK\�(ORKLP�KDWK�GULYHQ�WKHH��DQG�VKDOW�
UHWXUQ� XQWR� <DKZHK� WK\� (ORKLP�� DQG� VKDOW� REH\� KLV�
YRLFH� DFFRUGLQJ� WR� DOO� WKDW� ,� FRPPDQG� WKHH� WKLV� GD\��
WKRX�DQG� WK\�FKLOGUHQ��ZLWK�DOO� WKLQH�KHDUW��DQG�ZLWK�DOO�
WK\� VRXO�� WKDW� WKHQ� <DKZHK� WK\� (ORKLP� ZLOO� WXUQ� WK\�
FDSWLYLW\�� DQG�KDYH�FRPSDVVLRQ�XSRQ� WKHH�� DQG�ZLOO� UH�
WXUQ�DQG�JDWKHU� WKHH�IURP�DOO� WKH�QDWLRQV��ZKLWKHU�<DK�
ZHK� WK\�(ORKLP�KDWK� VFDWWHUHG� WKHH�� ,I�DQ\�RI� WKLQH�EH�
GULYHQ� RXW� XQWR� WKH� RXWPRVW� SDUWV� RI� KHDYHQ�� IURP�
WKHQFH� ZLOO�<DKZHK� WK\� (ORKLP� JDWKHU� WKHH�� DQG� IURP�
WKHQFH�ZLOO�KH�IHWFK�WKHH��$QG�<DKZHK�WK\�(ORKLP�ZLOO�
EULQJ�WKHH�LQWR�WKH�ODQG�ZKLFK�WK\�IDWKHUV�SRVVHVVHG��DQG�
WKRX�VKDOW�SRVVHVV�LW��DQG�KH�ZLOO�GR�WKHH�JRRG��DQG�PXO�
WLSO\�WKHH�DERYH�WK\�IDWKHUV��$QG�<DKZHK� WK\� (ORKLP�
ZLOO�FLUFXPFLVH�WKLQH�KHDUW��DQG�WKH�KHDUW�RI�WK\�VHHG��
WR� ORYH�<DKZHK�WK\�(ORKLP�ZLWK�DOO� WKLQH�KHDUW��DQG�
ZLWK�DOO�WK\�VRXO��WKDW�WKRX�PD\HVW�OLYH��$QG�<DKZHK�WK\�
(ORKLP�ZLOO�SXW�DOO�WKHVH�FXUVHV�XSRQ�WKLQH�HQHPLHV��DQG�
RQ�WKHP�WKDW�KDWH�WKHH��ZKLFK�SHUVHFXWHG�WKHH��$QG�WKRX�
VKDOW� UHWXUQ� DQG� REH\� WKH� YRLFH� RI�<DKZHK�� DQG� GR� DOO�
KLV� FRPPDQGPHQWV� ZKLFK� ,� FRPPDQG� WKHH� WKLV� GD\��
$QG� <DKZHK� WK\� (ORKLP� ZLOO� PDNH� WKHH� SOHQWHRXV� LQ�
HYHU\�ZRUN�RI�WKLQH�KDQG��LQ�WKH�IUXLW�RI�WK\�ERG\��DQG�LQ�
WKH� IUXLW� RI� WK\� FDWWOH�� DQG� LQ� WKH� IUXLW� RI� WK\� ODQG�� IRU�
JRRG��IRU�<DKZHK�ZLOO�DJDLQ�UHMRLFH�RYHU�WKHH�IRU�JRRG��
DV� KH� UHMRLFHG� RYHU� WK\� IDWKHUV�� LI� WKRX� VKDOW� KHDUNHQ�
XQWR�WKH�YRLFH�RI�<DKZHK�WK\�(ORKLP��WR�NHHS�KLV�FRP�
PDQGPHQWV� DQG� KLV� VWDWXWHV� ZKLFK� DUH� ZULWWHQ� LQ� WKLV�
ERRN�RI�WKH�ODZ��DQG�LI�WKRX�WXUQ�XQWR�<DKZHK�WK\�(OR�
KLP�ZLWK�DOO� WKLQH�KHDUW��DQG�ZLWK�DOO� WK\� VRXO��)RU� WKLV�
FRPPDQGPHQW�ZKLFK�,�FRPPDQG�WKHH�WKLV�GD\��LW�LV�QRW�
KLGGHQ�IURP�WKHH��QHLWKHU�LV�LW�IDU�RII͕͟��ƚ͘�ϯϬ͗ϭ-ϭϭ͘ 
��dŚĞ� ĐůŝŶĐŚĞƌ� ŝƐ� ĨŽƵŶĚ� ŝŶ� ǀĞƌƐĞ� ϭϮ͕� ͞,W�LV�QRW�LQ�KHDYHQ��
WKDW�WKRX�VKRXOGHVW�VD\��µ:KR�VKDOO�JR�XS�IRU�XV�WR�KHDY�
HQ�� DQG� EULQJ� LW� XQWR� XV�� WKDW� ZH� PD\� KHDU� LW�� DQG� GR�
LW"¶͘͟ 
��͞tŚŽ� ƐŚĂůů� ŐŽ� ƵƉ� ĨŽƌ� ƵƐ� ƚŽ� ŚĞĂǀĞŶ͟� ĂƉƉĞĂƌƐ� ŝŶ� ƚŚĞ�
,ĞďƌĞǁ� ĂƐ͗� hm'y>m;V'h; WnL'-hl,[]y y:mi� ͘� dŚĞ� ĮƌƐƚ� ůĞƩĞƌ� ŽĨ�
ĞĂĐŚ�ǁŽƌĚ� ĐŽŵďŝŶĞƐ� ƚŽ�ŵĂŬĞ� ƚŚĞ�,ĞďƌĞǁ�ǁŽƌĚ�hlym��
�ĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� �ŶĐǇĐůŽƉĞĚŝĂ� ŽĨ� &ƌĞĞŵĂƐŽŶƌǇ� ĂŶĚ� ��
�ŝĐƟŽŶĂƌǇ� KĨ� dŚĞ� dĂƌŐƵŵŝŵ͕� dŚĞ� dĂůŵƵĚ� �Ăďůŝ� �ŶĚ�
zĞƌƵƐŚĂůŵŝ͕� �ŶĚ� dŚĞ� DŝĚƌĂƐŚŝĐ� >ŝƚĞƌĂƚƵƌĞ� ďǇ� DĂƌĐƵƐ�
:ĂƐƚƌŽǀ͕� ƚŚŝƐ� ,ĞďƌĞǁ�ǁŽƌĚ�ŵĞĂŶƐ�͞ĐŝƌĐƵŵĐŝƐĞ͟� ĂŶĚ� Žƌ�
͞ĐŝƌĐƵŵĐŝƐŝŽŶ͘͟ 
��dĂŬŝŶŐ� ƚŚĞ� ůĂƐƚ� ,ĞďƌĞǁ� ůĞƩĞƌ� ŽĨ� ĞĂĐŚ� ǁŽƌĚ� ŝŶ� ƚŚŝƐ�
ƐƚĂƚĞŵĞŶƚ� ǁĞ� ŐĞƚ� hwhy� �<DKZHK���$JDLQ�� LQ� WKLV� LQ�
VWDQFH��WKH�TXHVWLRQ�LV�³:KR�VKDOO�JR�XS�IRU�XV�WR�KHDY�
HQ"´� 7KH� DQVZHU� LV�� ILUVW� DQG� IRUHPRVW�� <DKZHK�� DQG�
VHFRQGO\��WKRVH�FLUFXPFLVHG�E\�+LP� 
 
)25(9(5 
 
��2QH�RWKHU�WKLQJ�WKDW�PDQ\�KDYH�VWXPEOHG�RQ�LV�WKH�XVH�
RI�WKH�WHUP�³IRUHYHU´�LQ�WKH�(QJOLVK�YHUVLRQ�RI�6FULSWXUH��
7KLV� WHUP� LV� WUDQVODWHG� IURP� WKH� +HEUHZ� ZRUG�³RODP´�
ZKLFK� LV� GHILQHG� LQ� 6WURQJ¶V� ([KDXVWLYH� &RQFRUGDQFH�



Y.E.A. 

ϴ 

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((� 

DV��IURP�������SURS��FRQFHDOHG��L�H��WKH�YDQLVKLQJ�SRLQW��
JHQ��WLPH�RXW�RI�PLQG��SDVW�RU�IXW���L�H���SUDFWLFDOO\��HWHU�
QLW\�� IUHT�� DGY�� �HVSHF�� ZLWK� SUHS�� SUHI��� DOZD\V� DQG� LV�
YDULRXVO\� WUDQVODWHG�DV�� DOZD\V� �-V��� DQFLHQW� �WLPH��� DQ\�
PRUH�� FRQWLQXDQFH�� HWHUQDO�� �IRU�� >Q-@� HYHU� �-ODVWLQJ�� -
PRUH��RI�ROG��� ODVWLQJ�� ORQJ� �WLPH��� �RI��ROG� �WLPH���SHU�
SHWXDO��DW�DQ\�WLPH���EHJLQQLQJ�RI�WKH���ZRUOG����ZLWKRXW�
HQG�� 
��6LQFH�6WURQJ¶V�VD\V�WKDW�LW�LV�IURP�������OHW¶V�DOVR�WDNH�
D�ORRN�DW�WKDW�ZRUG��,W�LV�WKH�+HEUHZ�ZRUG�³DODP´�ZKLFK�
LV� GHILQHG� DV�� D� SULP�� URRW�� WR� YHLO� IURP� VLJKW�� L�H�� FRQ�
FHDO��OLW��RU�ILJ��� 
��1RZ�OHW¶V�WDNH�D�ORRN�DW���6DP������-���ZKLFK�XWLOL]HV�
WKLV� ZRUG� RODP�� ³$QG� ZKHQ� WK\� GD\V� EH� IXOILOOHG�� DQG�
WKRX�VKDOW� VOHHS�ZLWK� WK\� IDWKHUV�� ,�ZLOO� VHW�XS� WK\� VHHG�
DIWHU�WKHH��ZKLFK�VKDOO�SURFHHG�RXW�RI�WK\�ERZHOV��DQG�,�
ZLOO�HVWDEOLVK�KLV�NLQJGRP��+H�VKDOO�EXLOG�DQ�KRXVH�IRU�
P\�QDPH��DQG�,�ZLOO�VWDEOLVK�WKH�WKURQH�RI�KLV�NLQJGRP�
IRU�HYHU� �DG-RODP������,�ZLOO�EH�KLV� IDWKHU��DQG�KH�VKDOO�
EH� P\� VRQ�� ,I� KH� FRPPLW� LQLTXLW\�� ,� ZLOO� FKDVWHQ� KLP�
ZLWK�WKH�URG�RI�PHQ��DQG�ZLWK�WKH�VWULSHV�RI�WKH�FKLOGUHQ�
RI�PHQ�� ���%XW�P\�PHUF\� VKDOO� QRW� GHSDUW� DZD\� IURP�
KLP�� DV� ,� WRRN� LW� IURP� 6DXO�� ZKRP� ,� SXW� DZD\� EHIRUH�
WKHH�����$QG� WKLQH�KRXVH�DQG� WK\�NLQJGRP�VKDOO�EH�HV�
WDEOLVKHG�IRU�HYHU��DG-RODP��EHIRUH�WKHH��WK\�WKURQH�VKDOO�
EH�HVWDEOLVKHG�IRU�HYHU��DG-RODP��´ 
��6RORPRQ�ZDV� RI�'DYLG¶V� VHHG��+H� EXLOW� DQ� KRXVH� IRU�
<DKZHK¶V� QDPH� DQG� <DKZHK� HVWDEOLVKHG� WKH� NLQJGRP�
WKURXJK�+LV�G\QDVW\��%XW�KRZ�ORQJ�GLG�LW�ODVW"�7KH�NLQJ�
GRP�RI�-XGDK��UXOHG�E\�WKH�GHVFHQGDQWV�� WKH�G\QDVW\�RI�
'DYLG�DQG�6RORPRQ�HQGHG�LQ�����%&(�ZKHQ�.LQJ�1HE�
XFKDGQH]]DU�RI�%DE\ORQ�RYHUWKUHZ�WKH�G\QDVW\�DQG�GH�
VWUR\HG�-HUXVDOHP�DQG�WKH�KRXVH�WKDW�ZDV�EXLOW�IRU�<DK�
ZHK¶V�QDPH��2ODP�KDG�FRPH� 
��7KXV�� LQ� WKLV� LQVWDQFH�� ZKHQ� GHDOLQJ� ZLWK� WKH� IOHVK��
RODP�KDV�WR�GR�ZLWK�DQ�DJH��QRW�IRU�HYHU��2ODP�FDQ�VHHP�
OLNH� IRU�HYHU� WR� WKH�SK\VLFDO� IOHVKO\�SHUVRQ�EHFDXVH� WKH�
SURPLVH� LV� PDGH� WR� D� JHQHUDWLRQ� ZKR� SHULVKHV� RU� GLHV�
ZLWKRXW�KDYLQJ�VHHQ�WKH�HQG�RI�WKH�PDWWHU��2WKHU�VXEVH�
TXHQW�JHQHUDWLRQV�FDQ�DOVR�FRPH�DQG�JR�EHIRUH�WKH�HQG�
RI�D�WKLQJ�FRPHV�WR�SDVV��%XW�WKHUH�ZLOO�EH�D�JHQHUDWLRQ�
WKDW�ZLOO�FRPH�ZKHQ�WKH�HQG�RI�WKH�DJH��RODP�RFFXUV� 
��2I� FRXUVH�� ZKDW� <DKZHK� ZDV� WDONLQJ� DERXW� ZDV� WKH�
LQVWLWXWLRQ�RI� WKH�NLQJGRP�XQGHU�WKH�SRZHU�RI�<DKVKXD�
ZKLFK�ZLOO� FRQWLQXH� IRU� HYHU��+RZHYHU�� KH� KDG� WR�GHDO�

ZLWK�WKH�IOHVK�ILUVW��)OHVK�LV�SK\VLFDO�DQG�WHPSRUDU\� 
��7KH� SULQFLSDO� SDWWHUQ� HVWDEOLVKHG� E\� 6FULSWXUH� LV� WKDW�
ILUVW� WKHUH� PXVW� EH� IOHVK�� WKH� SK\VLFDO�� WKH� QDWXUDO� DQG�
WKHQ�FRPHV�WKH�VSLULW��7KH�IOHVK�LV�WHPSRUDU\��,W�GRHVQ¶W�
FRQWLQXH� IRU�HWHUQLW\�EHFDXVH�RI� WKH� ODZ�RI�VLQ��FRUUXS�
WLRQ�DQG�GHDWK�FRQWDLQHG�WKHUHLQ��ZKLFK�ZDV�LQWURGXFHG�
E\�RXU�IRUHIDWKHU�$GDP��5R������-��������-���� 
��7KH� HQG� RI� WKH� WHUPV� RI� WKH� RULJLQDO� FRYHQDQW� PDGH�
EHWZHHQ�<DKZHK� DQG� ,VUDHO� FDPH�ZLWK� WKH� GHVWUXFWLRQ�
RI�ERWK�,VUDHO�DQG�-XGDK�DQG�WKHLU�UHPRYDO�IURP�WKH�ODQG�
RI�SURPLVH��+RZHYHU��<DKZHK�SURPLVHG�WKDW�VLQFH�WKH\�
IDLOHG�� +H�� WKURXJK� +LV� HQGXULQJ� PHUF\� RI� DOO� DJHV��
ZRXOG�PDNH� D�1HZ�&RYHQDQW�ZLWK� WKH� KRXVH� RI� ,VUDHO�
DQG�ZLWK�WKH�KRXVH�RI�-XGDK��7KLV�1HZ�&RYHQDQW�ZRXOG�
DOVR� LQFOXGH� WKH� QRQ-,VUDHOLWH�� QRQ--HZ�� ,W� LV� WKLV� 1HZ�
&RYHQDQW� WKDW� ZLOO� FRQWLQXH� IRUHYHU�� XQWLO� DOO� HWHUQLW\��
EHFDXVH�LW�LV�D�FRYHQDQW�PDGH�E\�WKH�SRZHU�RI�WKH�HWHU�
QDO� 6SLULW�� ,W� LV� D� FRYHQDQW�PDGH� E\� WKH�:RUG�RI�<DK�
ZHK��EDVHG�RQ�+LV�SURPLVHV�DQG�QRW�PDQ¶V�+$//(/8�
<$+������ 3UDLVH� <DKZHK� IRU� DOO� HWHUQLW\� DOO� +LV� FUHD�
WLRQ� 
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