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Discussion of the covenant, whether it is new or renewed, continues to plague us. I am submitting this 
treatise to hopefully clear up the matter. 

By Jerry Healan 

��,�KDYH�KDG�VHYHUDO�GLVFXVVLRQV�ODWHO\�FRQFHUQ�
LQJ�ZKHWKHU� WKH� FRYHQDQW� LV� QHZ� RU� UHQHZHG��
(OGHU�3HWH�9DFFD�PDGH�DQ�H[FHOOHQW�SUHVHQWD�
WLRQ� DW� WKH� 8QLW\� &RQIHUHQFH� LQ� 5RFKHSRUW�
��������ZLWK�D� IROORZ�XS�DUWLFOH� LQ� WKH�0DVWHU�
.H\�0DJD]LQH� FRQFHUQLQJ� WKLV� VXEMHFW��:KLOH�
WKLV�PD\�KDYH�VHWWOHG�WKH�PDWWHU�IRU�VRPH��VWLOO��
QRW�DOO�DUH�FRQYLQFHG� 

����,� KDYH� DOVR� KDG� D� FRXSOH� RI� FRQYHUVDWLRQV�
YLD� WKH� ,QWHUQHW� ZLWK� EURWKHUV� LQ� WKH� IDLWK� UH�
FHQWO\� FRQFHUQLQJ� WKLV� WRSLF�� 2QH� EURWKHU� UH�
FHQWO\�ZURWH��³6HH�� WKH�GD\V�DUH�FRPLQJ�´�GH�
FODUHV� <+9+�� ³ZKHQ� ,� VKDOO� FXW� D� UHQHZHG�
FRYHQDQW� ZLWK� WKH� KRXVH� RI� <LVUD¶HO� DQG�ZLWK�
WKH�KRXVH�RI�<HKXGDK��QRW� OLNH� WKH�FRYHQDQW� ,�
FXW� ZLWK� WKHLU� IDWKHUV� LQ� WKH� GD\� ZKHQ� ,� WRRN�
WKHP�E\�WKH�KDQG�WR�EULQJ�WKHP�RXW�RI�WKH�ODQG�
RI�0LWVUD\LP��0\� FRYHQDQW�ZKLFK� WKH\� EURNH��
WKRXJK� ,� ZDV� D� KXVEDQG� WR� WKHP�´� GHFODUHV�
<+9+��)RU�WKLV�LV�WKH�FRYHQDQW�,�VKDOO�FXW�ZLWK�
WKH�KRXVH�RI�<LVUD¶HO�DIWHU�WKRVH�GD\V��GHFODUHV�
<+9+�� ,� VKDOO� SXW�0\� 7RUDK� LQ� WKHLU� LQZDUG�
SDUWV��DQG�ZULWH�LW�RQ�WKHLU�KHDUWV��$QG�,�VKDOO�
EH�WKHLU�(ORKLP��DQG�WKH\�VKDOO�EH�0\�SHRSOH�´�
-HU�������-����+HOOR� 

����+H�ZHQW�RQ� WR�H[SODLQ��³1RZ�� ,�NQRZ�\RXU�
WUDQVODWLRQ� SUREDEO\� VD\V� WKDW� <DKZHK� ZLOO�
³PDNH� D� QHZ� FRYHQDQW´� ZLWK� WKH� +RXVH� RI�
<LVUD¶HO�� HWF�� :HOO�� VXUSULVH�� 6RPHERG\�
GRHVQ¶W�ZDQW�\RX� WR� VHH� WKLV� LQ� WKH�FRQWH[W�RI�
³UHQHZLQJ´�7RUDK��,I�\RX�ORRN�WKHVH�YHUVHV�XS�
LQ� WKH� +HEUHZ�� \RX� ZLOO� UHDG� WKH� ZRUG�

³NDUDW´� �NDI-UHLVK-WDY�� IRU� ³PDNH´� DQG�
³PDGH´�KHUH��³.DUDW´�OLWHUDOO\�PHDQV�WR�³FXW´��
DV� LQ� D� VWRQH�� HWF�� ,Q� IDFW��ZH� NQRZ� WKH�ZRUG�
³NDUDW´� WRGD\� WR� PHDQ� WKH� ZHLJKW� RI� D� JHP�
VWRQH�� /HW� PH� UHPLQG� \RX� KHUH� WR� WKDW� ZKHQ�
<DKZHK�ZURWH� WKH�³7HQ�&RPPDQGV´� RQ� WDE�
OHWV�RI�VWRQH��ERWK�WLPHV���+H�³FXW´�RU�³NDUDW´�
WKRVH� ZRUGV� LQWR� WKH� VWRQHV� ZLWK� +LV� ILQJHU��
:H�XVH�WKLV�WHUPLQRORJ\�WRGD\��ZKHQ�ZH�³FXW�
D� GHDO´� RU� ³FXW� D� FRQWUDFW´�� <DKZHK� ³FXW� D�
&RYHQDQW´�ZLWK�+LV� SHRSOH� DW� 6LQDL� DQG� WKHQ�
UHQHZHG� LW� DW� 0RDE�� 7KH� OHWWHUV� VSHOOLQJ�
³NDUDW´� DGG� D� OLWWOH� KHUH� WRR�� ³.DI´� LV� WKH�
³SDOP� RI� WKH� KDQG´�� ³5HLVK´� LV� WKH�
³EHJLQQLQJ´�� $QG�� ³WDY´� LV� WKH� ³VLJQ� RI� WKH�
FRYHQDQW´��:KDW�ZH�KDYH�KHUH�LV�³7KH�SDOP�RI�
WKH�KDQG�LV�WKH�EHJLQQLQJ�RI�WKH�VLJQ�RI�D�FRYH�
QDQW´��0D\EH�WKDW¶V�ZK\�ZH�H[WHQG�RXU�SDOPV�
DQG�VKDNH�KDQGV�ZKHQ�ZH�FXW�D�GHDO��RU�D�FRY�
HQDQW��ZLWK�RQH�DQRWKHU� 

��1RZ�� KHUH� WR�� ZKHQ� \RX� UHDG� WKH� ZRUG�
³QHZ´�� DV� LQ� D� ³QHZ� FRYHQDQW´�� ZKDW� \RX�
ZRXOG� H[SHFW� WR� UHDG� LQ� WKH� +HEUHZ� LV� WKH�
ZRUG�³FKDGDVK´��FKHW-GDOHW-VKLQ���DV�LW�PHDQV�
³QHZ´��+RZHYHU��ZKDW�ZH�KDYH�� LQ�<LUPH\D�
KX� ���� LV� WKH� ZRUG� ³FKDGDVKDK´� �FKHW-GDOHW-
VKLQ-KH\��ZKLFK�FKDQJHV�WKH�ZRUG�WR�³UHQHZ´�
RU� ³UHSDLU´�� ³%ULW´� RI� FRXUVH� LV� ³FRYHQDQW´��
7KLV� LV�ZKHUH�ZH� JHW� RXU� QDPH� IRU� WKH�³1HZ�
7HVWDPHQW´��ZKLFK�LV�³%ULW�&KDGDVKDK´�RU�WKH�
³5HQHZHG�&RYHQDQW´� 

��6WLOO�DQRWKHU�EURWKHU�ZURWH�DQ�DUWLFOH�FRQFHUQ�
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LQJ�WKH�UHQHZHG�FRYHQDQW�IRU�\HW�DQRWKHU�SXE�
OLFDWLRQ�� +LV� SUHPLVH� ZDV� WKDW� 6WURQJ¶V� ([�
KDXVWLYH� &RQFRUGDQFH� LV� QRW� DOZD\V� FRUUHFW�
�ZLWK�ZKLFK�,�DJUHH���6LQFH�WKH�ZRUGV�SUHVHQW�
HG� LQ�6WURQJ¶V� LQ� WKH�+HEUHZ� ODQJXDJH� LV�XWL�
OL]LQJ�WKH�H[DFW�VDPH�+HEUHZ�FKDUDFWHUV��ZKDW�
ZRXOG�EH�WKH�GLIIHUHQFH" 

��/HW¶V�WDNH�D�ORRN�DW�WKHVH�WZR�ZRUGV��QHZ�DQG�
UHQHZ�� WR� VHH� LI� ZH� FDQ� PDNH� D� GLVWLQFWLRQ��
7KH� +HEUHZ� ZRUG� WKDW� -HUHPLDK� XWLOL]HV� LQ�
FKDSWHU�����YHUVH����LV�³FKDGDVKDK´�DV�LV�VWDWHG�
DERYH�� ,W� LV� ZULWWHQ� hvdx� LQ� WKH� +HEUHZ��
6WURQJ¶V� ([KDXVWLYH� &RQFRUGDQFH� SUHVHQWV� LW�
WKXVO\�������vdx�FKDGDVK��NKDZ-GDZVK
��IURP�
������QHZ�--IUHVK��QHZ�WKLQJ� 

��1RWLFH� WKDW� LW� FRPHV� IURP� DQRWKHU� +HEUHZ�
ZRUG��ZKLFK� LV� ������ LQ�6WURQJ¶V� DQG� LV� SUH�
VHQWHG� WKXVO\�� vdx� FKDGDVK�� NKDZ-GDVK
�� D�
SULPLWLYH� URRW�� WR� EH� QHZ�� FDXVDWLYHO\�� WR� UH�
EXLOG�--UHQHZ��UHSDLU� 

��(YHQ� WKRXJK� WKH�ZRUGV�FDUU\� WKH�H[DFW�VDPH�
+HEUHZ� FKDUDFWHUV�� WKH\� DUH� SURQRXQFHG� MXVW�
VOLJKWO\� GLIIHUHQWO\�� 7KLV� PHDQV� WKDW� WKHUH� LV�
GLIIHUHQW� YRZHO� SRLQWLQJ� DQG� HDFK� EHLQJ� SUR�
QRXQFHG�GLIIHUHQWO\� FDUULHV� MXVW� D� VOLJKWO\� GLI�
IHUHQW�LGHD� 

������&+$'$6+��.+$:-'$6+¶ 

��:KDW�ZH� QHHG� WR� GR� QRZ� LV� YLVLW� WKH� SODFHV�
ZKHUHLQ�������FKDGDVK��NKDZ-GDVK¶�LV�XWLOL]HG�
WR�VHH�LI�WKH�PHDQLQJ�IRU�LW�ILWV� 

��³7KHQ�VDLG�6DPXHO�WR�WKH�SHRSOH��&RPH��DQG�
OHW� XV� JR� WR� *LOJDO�� DQG� UHQHZ� WKH� NLQJGRP�
WKHUH�´���6DP�������� 

��³$QG�ZKHQ�$VD� KHDUG� WKHVH� ZRUGV�� DQG� WKH�
SURSKHF\� RI�2GHG� WKH� SURSKHW�� KH� WRRN� FRXU�
DJH��DQG�SXW�DZD\�WKH�DERPLQDEOH�LGROV�RXW�RI�
DOO�WKH�ODQG�RI�-XGDK�DQG�%HQMDPLQ��DQG�RXW�RI�
WKH� FLWLHV� ZKLFK� KH� KDG� WDNHQ� IURP� PRXQW�
(SKUDLP�� DQG� UHQHZHG� WKH� DOWDU� RI� <DKZHK��
WKDW� ZDV� EHIRUH� WKH� SRUFK� RI� <DKZHK�´� ��
&KURQ������� 

��³$QG� LW� FDPH� WR� SDVV� DIWHU� WKLV�� WKDW� -RDVK�
ZDV�PLQGHG� WR�UHSDLU� WKH�KRXVH�RI�<DKZHK�´�
��&KURQ������� 

��³$QG�WKH�NLQJ�DQG�-HKRLDGD�JDYH�LW�WR�VXFK�DV�
GLG� WKH� ZRUN� RI� WKH� VHUYLFH� RI� WKH� KRXVH� RI�
<DKZHK�� DQG� KLUHG�PDVRQV� DQG� FDUSHQWHUV� WR�

UHSDLU�WKH�KRXVH�RI�<DKZHK��DQG�DOVR�VXFK�DV�
ZURXJKW� LURQ� DQG� EUDVV� WR�PHQG� WKH� KRXVH� RI�
<DKZHK�´���&KURQ�������� 

��³&UHDWH� LQ�PH� D� FOHDQ� KHDUW��2�(ORKLP�� DQG�
UHQHZ�D�ULJKW�VSLULW�ZLWKLQ�PH�´�3VD�������� 

��³:KR�VDWLVILHWK�WK\�PRXWK�ZLWK�JRRG�WKLQJV��
VR�WKDW�WK\�\RXWK�LV�UHQHZHG�OLNH�WKH�HDJOH
V�´�
3VD�������� 

��³$QG� WKH\� VKDOO� EXLOG� WKH� ROG� ZDVWHV�� WKH\�
VKDOO�UDLVH�XS�WKH�IRUPHU�GHVRODWLRQV��DQG�WKH\�
VKDOO�UHSDLU�WKH�ZDVWH�FLWLHV��WKH�GHVRODWLRQV�RI�
PDQ\�JHQHUDWLRQV�´�,VD������� 

��³7XUQ�WKRX�XV�XQWR�WKHH��2�<DKZHK��DQG�ZH�
VKDOO� EH� WXUQHG�� UHQHZ� RXU� GD\V� DV� RI� ROG�´�
/DP������� 

��:H�FDQ� WUXO\�VHH� WKDW� LQ�HDFK�RI� WKHVH�VFULS�
WXUHV�� WKH�+HEUHZ�ZRUG�FKDGDVK��NKDZ-GDVK¶��
ZKLFK�LV�������LQ�6WURQJ¶V�WUXO\�DSSOLHV��(DFK�
RFFXUUHQFH�KDV�WR�GR�ZLWK�UHQHZLQJ��UHSDLULQJ��
UHEXLOGLQJ��HWF� 

������&+$'$6+��.+$:-'$:6+¶ 

��³$QG�WKH�RIILFHUV�VKDOO�VSHDN�XQWR�WKH�SHRSOH��
VD\LQJ�� :KDW� PDQ� LV� WKHUH� WKDW� KDWK� EXLOW� D�
QHZ�KRXVH��DQG�KDWK�QRW�GHGLFDWHG�LW"�/HW�KLP�
JR� DQG� UHWXUQ� WR� KLV� KRXVH�� OHVW� KH� GLH� LQ� WKH�
EDWWOH��DQG�DQRWKHU�PDQ�GHGLFDWH�LW�´�'W������� 

��,Q� WKLV� LQVWDQFH�� VKRXOGQ¶W� WKH� ZRUG� ������
FDUU\� WKH� LGHD� RI� EHLQJ� QHZ"� ,I� ZH� UHSDLU� D�
KRXVH�� WKHQ� ������ ZRXOG� DSSO\�� EXW� LQ� WKLV�
FDVH�D�QHZ�KRXVH�LV�EHLQJ�EXLOW��<DKZHK�ZDQW�
HG�IDPLOLHV�WR�LQKHULW�WKHLU�LQLWLDO�SDUHQW¶V�SRV�
VHVVLRQV�� 7KHUHIRUH��+H� GLGQ¶W�ZDQW� D�PDQ� WR�
EXLOG�D�QHZ�KRXVH�DQG�WKHQ�JR�WR�ZDU��GLH�DQG�
OHDYH�KLV� QHZ�KRXVH� WR�DQRWKHU�� �6HH� DOVR�'W��
����� 

��³:KHQ�D�PDQ�KDWK�WDNHQ�D�QHZ�ZLIH��KH�VKDOO�
QRW�JR�RXW� WR�ZDU��QHLWKHU�VKDOO�KH�EH�FKDUJHG�
ZLWK�DQ\�EXVLQHVV��EXW�KH�VKDOO�EH�IUHH�DW�KRPH�
RQH�\HDU��DQG�VKDOO�FKHHU�XS�KLV�ZLIH�ZKLFK�KH�
KDWK�WDNHQ�´�'W������� 

��$JDLQ��WKH�+HEUHZ�ZRUG�LV�³FKDGDVK´��������
NKDZ-GDZVK��� ZKLFK� ZRXOG� PHDQ� ³QHZ´� QRW�
³UHQHZ�´�0DQ\�SHRSOH�PD\�UHQHZ�WKHLU�YRZV��
EXW�LQ�WKLV�FDVH�WKH�PDQ�KDV�WDNHQ�D�QHZ�ZLIH�
DQG�QHHGHG�WR�VWD\�ZLWK�KHU�IRU�D�\HDU�WR�FRP�
IRUW� KHU� EHIRUH�GRLQJ� WKH�PDQ¶V� UHVSRQVLELOLW\�
RI�JRLQJ�WR�ZDU� 



Y.E.A. 

3 

��³7KH\�VDFULILFHG�XQWR�GHYLOV��QRW�WR�(ORDK��WR�
JRGV�ZKRP� WKH\� NQHZ� QRW�� WR�QHZ� JRGV� WKDW�
FDPH� QHZO\� XS�� ZKRP� \RXU� IDWKHUV� IHDUHG�
QRW�´�'W����������6HH�DOVR�-XGJHV����� 

��$JDLQ��WKHVH�ZHUH�QHZ�JRGV�LQ�WKH�VHQVH�WKDW�
<DKZHK�ZDV�WKHLU�(ORKLP�DQG�WR�HPEUDFH�RWK�
HU� HORKLP� WKDQ� KLP�ZDV�� LQ� HIIHFW�� HPEUDFLQJ�
QHZ� JRGV�� 7KH\� NQHZ� <DKZHK� DQG� ZHUH� WR�
NQRZ�QR�RWKHU�(ORKLP��VR�LI�WKH\�FDPH�LQ�FRQ�
WDFW� ZLWK� DQRWKHU� IDLWK� ZLWK� RWKHU� JRGV�� WKHQ�
WKHVH�ZHUH�QHZ�JRGV� 

��³$QG� WKHVH�ERWWOHV�RI�ZLQH��ZKLFK�ZH�ILOOHG��
ZHUH�QHZ��DQG��EHKROG��WKH\�EH�UHQW��DQG�WKHVH�
RXU�JDUPHQWV�DQG�RXU�VKRHV�DUH�EHFRPH�ROG�E\�
UHDVRQ�RI�WKH�YHU\�ORQJ�MRXUQH\�´�-RVK������� 

��7KLV�RQH�DOVR�VSHDNV�IRU�LWVHOI��7KH�FRQFHSW�LV�
QHZ��QRW�UHQHZHG� 

��³$QG� WKH\� VSDNH� XQWR� KLP�� VD\LQJ�� 1R�� EXW�
ZH� ZLOO� ELQG� WKHH� IDVW�� DQG� GHOLYHU� WKHH� LQWR�
WKHLU� KDQG�� EXW� VXUHO\� ZH� ZLOO� QRW� NLOO� WKHH��
$QG�WKH\�ERXQG�KLP�ZLWK�WZR�QHZ�FRUGV��DQG�
EURXJKW� KLP� XS� IURP� WKH� URFN�´� -XGJ�� ������
�6HH�DOVR�-XGJ��������	���� 

��(DFK� RI� WKHVH� DFFRXQWV� XWLOL]H� ������ DQG� LQ�
HDFK�DFFRXQW�WKH�FRQFHSW�LV�QHZ��QRW�UHQHZ� 

��³5HMRLFH� LQ� <DKZHK�� 2� \H� ULJKWHRXV�� IRU�
SUDLVH� LV� FRPHO\� IRU� WKH� XSULJKW�� 3UDLVH� <DK�
ZHK�ZLWK�KDUS��VLQJ�XQWR�KLP�ZLWK�WKH�SVDOWHU\�
DQG�DQ�LQVWUXPHQW�RI�WHQ�VWULQJV��6LQJ�XQWR�KLP�
D�QHZ�VRQJ��SOD\�VNLOIXOO\�ZLWK�D�ORXG�QRLVH�´�
3VD�� ����-�� �6HH� DOVR� 3VD�� ������ ������ ������
��������������,VD�������� 

��7KHVH�DUH�DOO� VSHDNLQJ�RI�VLQJLQJ�QHZ�VRQJV�
WR� <DKZHK�� QRW� UHQHZHG�� UHSDLUHG�� RU� UHEXLOW�
VRQJV� 

��³7KH� WKLQJ� WKDW� KDWK� EHHQ�� LW� LV� WKDW� ZKLFK�
VKDOO�EH��DQG� WKDW�ZKLFK� LV�GRQH� LV� WKDW�ZKLFK�
VKDOO�EH�GRQH��DQG�WKHUH�LV�QR�QHZ�WKLQJ�XQGHU�
WKH� VXQ�� ,V� WKHUH� DQ\WKLQJ�ZKHUHRI� LW� PD\� EH�
VDLG��6HH�� WKLV� LV�QHZ"�LW�KDWK�EHHQ�DOUHDG\�RI�
ROG�WLPH��ZKLFK�ZDV�EHIRUH�XV�´�(FFO�����-��� 

³7KH�PDQGUDNHV�JLYH�D�VPHOO��DQG�DW�RXU�JDWHV�
DUH�DOO�PDQQHU�RI�SOHDVDQW�IUXLWV��QHZ�DQG�ROG��
ZKLFK�,�KDYH�ODLG�XS�IRU�WKHH��2�P\�EHORYHG�´�
6RQJ������ 

��³%HKROG�� ,� ZLOO� PDNH� WKHH� D� QHZ� VKDUS�
WKUHVKLQJ� LQVWUXPHQW� KDYLQJ� WHHWK�� WKRX� VKDOW�

WKUHVK�WKH�PRXQWDLQV��DQG�EHDW�WKHP�VPDOO��DQG�
VKDOW�PDNH�WKH�KLOOV�DV�FKDII�´�,VD�������� 

��³%HKROG��WKH�IRUPHU�WKLQJV�DUH�FRPH�WR�SDVV��
DQG� QHZ� WKLQJV� GR� ,� GHFODUH�� EHIRUH� WKH\�
VSULQJ�IRUWK�,�WHOO�\RX�RI�WKHP�´�,VD������� 

��:KR� WUXO\�KDV� WKH�SRZHU� WR�EULQJ� IRUWK�QHZ�
WKLQJV"�<DKZHK� 

��³7KRX�KDVW�KHDUG��VHH�DOO�WKLV��DQG�ZLOO�QRW�\H�
GHFODUH� LW"� ,� KDYH� VKHZHG� WKHH� QHZ� WKLQJV�
IURP� WKLV� WLPH�� HYHQ� KLGGHQ� WKLQJV�� DQG� WKRX�
GLGVW�QRW�NQRZ�WKHP�´�,VD������� 

��$JDLQ��<DKZHK�KDV�NHSW� WKLQJV�VHFUHWHG�DQG�
KLGGHQ��+H�FDQ�SXW�WKLQJV�ULJKW�EHIRUH�RXU�H\HV�
DQG� ZH� GRQ¶W� WDNH� QRWLFH� RI� WKHP� XQWLO� +H�
RSHQV� RXU� H\HV� WR� VHH� WKHP�� :KHQ� +H� GRHV�
RSHQ�RXU�H\HV�WR�WKHP��WKH\�DUH�QHZ�WR�XV� 

��³7KHQ�UHDG�%DUXFK� LQ� WKH�ERRN� WKH�ZRUGV�RI�
-HUHPLDK�LQ�WKH�KRXVH�RI�<DKZHK��LQ�WKH�FKDP�
EHU�RI�*HPDULDK�WKH�VRQ�RI�6KDSKDQ�WKH�VFULEH��
LQ�WKH�KLJKHU�FRXUW��DW�WKH�HQWU\�RI�WKH�QHZ�JDWH�
RI�<DKZHK¶V�KRXVH��LQ�WKH�HDUV�RI�DOO�WKH�SHR�
SOH�´�-HU���������6HH�DOVR�-HU�������� 

��³7KLV� ,� UHFDOO� WR� P\� PLQG�� WKHUHIRUH� KDYH� ,�
KRSH��,W�LV�RI�<DKZHK¶�PHUFLHV�WKDW�ZH�DUH�QRW�
FRQVXPHG�� EHFDXVH� KLV� FRPSDVVLRQV� IDLO� QRW��
7KH\� DUH� QHZ� HYHU\� PRUQLQJ�� JUHDW� LV� WK\�
IDLWKIXOQHVV�´�/DP������-��� 

��7KLV� FRPSOHWHV� WKH� 6FULSWXUDO� DFFRXQWV� WKDW�
FRQWDLQ� ������vdx� �NKDZ-GDZVK�� LQ� LWV� WKUHH�
OHWWHU�IRUP��,�WKLQN�\RX�FDQ�VHH��DV�GR�,��WKDW�LQ�
HDFK� LQVWDQFH� RI� 6FULSWXUH�ZKHUHLQ� WKLV� YDULD�
EOH�RI�������DSSHDUV��WKH�LQIHUHQFH�RU�IRFXV�LV�
RQ�VRPHWKLQJ�³QHZ´�QRW�³UHQHZHG´��³UHEXLOW´��
RU�³UHSDLUHG�´ 

&+$'$6+$+ 

��%XW�QRZ�ZH�QHHG�WR�DGGUHVV�WKH�SODFHV�ZKHUH�
WKH� OHWWHU�³KHL´� �h�� LV�DGGHG��IRU� WKH�VWDWHPHQW�
PDGH� E\� WKH� EURWKHU� DERYH� LV� WKDW� ZKHQ� WKH�
³KHL´� LV� DGGHG�� LW� PRVW� DVVXUHGO\� PHDQV�
³UHQHZ�´ 

��³1RZ�WKHUH�DURVH�XS�D�QHZ�NLQJ�RYHU�(J\SW��
ZKLFK�NQHZ�QRW�-RVHSK�´�([�������7KH�+HEUHZ�
ZRUG� XWLOL]HG� KHUH� LV� ³FKDGDVKDK´� �NKDZ-
GDZVKDK����FKHW-GDOHW-VKLQ-KH\� 

��%XW� GLGQ¶W� WKH� EURWKHU� LQ� KLV� VWDWHPHQW� VD\�
WKDW�ZKHQ� WKH�³KHL� �h�´� LV� DGGHG� WR� WKH�ZRUG��
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WKDW�PDNHV�LW�WR�PHDQ�UHQHZHG�RU�UHSDLUHG"�6R�
ZDV� WKLV� NLQJ� UHQHZHG�� UHEXLOW� RU� UHSDLUHG"�
$EVROXWHO\�QRW�� ,W�ZDV�D�QHZ�NLQJ�ZKR�VDW�RQ�
WKH�WKURQH�(J\SW� 

��/HW¶V� VHH� ZKHUH� HOVH� LW� LV� XWLOL]HG�� ³$QG� \H�
VKDOO�FRXQW�XQWR�\RX�IURP�WKH�PRUURZ�DIWHU�WKH�
6DEEDWK�� IURP� WKH� GD\� WKDW� \H� EURXJKW� WKH�
VKHDI� RI� WKH� ZDYH� RIIHULQJ�� VHYHQ� VDEEDWKV�
VKDOO�EH�FRPSOHWH��(YHQ�XQWR�WKH�PRUURZ�DIWHU�
WKH�VHYHQWK�VDEEDWK�VKDOO�\H�QXPEHU�ILIW\�GD\V��
DQG�\H�VKDOO�RIIHU�D�QHZ��FKDGDVKDK��PHDW�RI�
IHULQJ�XQWR�<DKZHK�´�/HY�������-��� 

��:RXOG� <DKZHK� ZDQW� WKHP� WR� EULQJ� IRUWK� D�
UHQHZHG��UHSDLUHG��UHEXLOW�PHDW�RIIHULQJ"�7KLV�
RIIHULQJ�ZDV� WR�EH� WZR� ORDYHV�RI�EUHDG�EDNHG�
ZLWK�OHDYHQ��+RZ�ZRXOG�WKH\�GR�WKDW"�7KH�RQ�
O\�PHDQLQJ�WKDW�DSSOLHV�WR�WKLV�YDULDWLRQ�RI�WKLV�
ZRUG�KHUH�LV�LQ�WKH�VHQVH�RI�1(:� 

��³$QG� \H� VKDOO� HDW� ROG� VWRUH�� DQG� EULQJ� IRUWK�
WKH�ROG�EHFDXVH�RI�WKH�QHZ��FKDGDVKDK��´�/HY��
������ 

��³$OVR� LQ� WKH� GD\� RI� WKH� ILUVWIUXLWV�� ZKHQ� \H�
EULQJ� D� QHZ� �FKDGDVKDK�� PHDW� RIIHULQJ� XQWR�
<DKZHK�� DIWHU� \RXU� ZHHNV� EH� RXW�� \H� VKDOO�
KDYH�DQ�KRO\�FRQYRFDWLRQ��\H�VKDOO�GR�QR�VHU�
YLOH�ZRUN�´�1XP�������� 

��:KHQ� <DKZHK� WURXEOHG� WKH� 3KLOLVWLQHV� EH�
FDXVH� WKH� DUN� RI� WKH� FRYHQDQW� KDG� EHHQ� FDS�
WXUHG� E\� WKHP�� WKH\� ILQDOO\� JRW� WLUHG� RI� WKH�
PDQ\�SUREOHPV� WKDW� WKH\�ZHUH� VXIIHULQJ� IURP�
EHFDXVH�RI�WKH�SUHVHQFH�RI�WKH�DUN��7KH\�GHFLG�
HG�WR�UHWXUQ�LW�WR�,VUDHO�DQG�WKH\�ZHUH�LQVWUXFW�
HG�� ³1RZ� WKHUHIRUH�PDNH� D�QHZ� �FKDGDVKDK��
FDUW�� DQG� WDNH� WZR�PLOFK�NLQH��RQ�ZKLFK� WKHUH�
KDWK�FRPH�QR�\RNH��DQG�WLH�WKH�NLQH�WR�WKH�FDUW��
DQG� EULQJ� WKHLU� FDOYHV� KRPH� IURP� WKHP�´� ��
6DP������ 

��7KH�LPSOLFDWLRQ�KHUH�LV�QHZ�DQG�QRW�UHQHZHG��
UHEXLOW�� RU� UHSDLUHG�� LV� LW� QRW"� $V� D� PDWWHU� RI�
IDFW��ZKHQ�'DYLG� GHFLGHG� WR�PRYH� WKH� DUN� WR�
-HUXVDOHP�� WKH� ,VUDHOLWHV�DOVR�IROORZHG� WKH�H[�
DPSOH�RI�WKH�3KLOLVWLQHV�E\�SXWWLQJ�LW�RQ�D�QHZ�
�FKDGDVKDK��FDUW����6DP���������&KURQ���������
ZKLFK� HQGHG� LQ� GLVDVWHU� EHFDXVH� <DKZHK¶V�
LQVWUXFWLRQV� ZHUH� WKDW� WKH� /HYLWHV� ZHUH� DS�
SRLQWHG�WR�FDUU\�WKH�DUN� 

��,VKELEHQRE��RQH�RI�WKH�VRQV�RI�WKH�JLDQWV��KDG�
D� QHZ� �FKDGDVKDK�� VZRUG� ZLWK� ZKLFK� KH�

WKRXJKW�WR�VOD\�'DYLG����6DP��������� 

³$QG�LW�FDPH�WR�SDVV�DW�WKDW�WLPH�ZKHQ�-HURER�
DP� ZHQW� RXW� RI� -HUXVDOHP�� WKDW� WKH� SURSKHW�
$KLMDK�WKH�6KLORQLWH�IRXQG�KLP�LQ�WKH�ZD\��DQG�
KH� KDG� FODG� KLPVHOI� ZLWK� D�QHZ� �FKDGDVKDK��
JDUPHQW��DQG�WKH\�WZR�ZHUH�DORQH�LQ�WKH�ILHOG��
$QG�$KLMDK� FDXJKW� WKH�QHZ� �FKDGDVKDK�� JDU�
PHQW� WKDW� ZDV� RQ� KLP�� DQG� UHQW� LW� LQ� WZHOYH�
SLHFHV��$QG�KH�VDLG�WR�-HURERDP��7DNH�WKHH�WHQ�
SLHFHV�� IRU� WKXV� VDLWK�<DKZHK�� WKH� (ORKLP� RI�
,VUDHO��%HKROG�� ,�ZLOO� UHQG�WKH�NLQJGRP�RXW�RI�
WKH�KDQG�RI�6RORPRQ��DQG�ZLOO�JLYH� WHQ� WULEHV�
WR� WKHH�� �%XW� KH� VKDOO� KDYH� RQH� WULEH� IRU� P\�
VHUYDQW�'DYLG
V�VDNH��DQG�IRU�-HUXVDOHP
V�VDNH��
WKH� FLW\� ZKLFK� ,� KDYH� FKRVHQ� RXW� RI� DOO� WKH�
WULEHV� RI� ,VUDHO��� %HFDXVH� WKDW� WKH\� KDYH� IRU�
VDNHQ�PH��DQG�KDYH�ZRUVKLSSHG�$VKWRUHWK�WKH�
JRGGHVV�RI�WKH�=LGRQLDQV��&KHPRVK�WKH�JRG�RI�
WKH�0RDELWHV��DQG�0LOFRP�WKH�JRG�RI�WKH�FKLO�
GUHQ� RI�$PPRQ�� DQG� KDYH� QRW�ZDONHG� LQ�P\�
ZD\V�� WR� GR� WKDW�ZKLFK� LV� ULJKW� LQ�PLQH� H\HV��
DQG�WR�NHHS�P\�VWDWXWHV�DQG�P\�MXGJPHQWV��DV�
GLG�'DYLG� KLV� IDWKHU��+RZEHLW� ,�ZLOO� QRW� WDNH�
WKH�ZKROH�NLQJGRP�RXW�RI�KLV�KDQG��EXW�,�ZLOO�
PDNH�KLP�SULQFH�DOO�WKH�GD\V�RI�KLV�OLIH�IRU�'D�
YLG�P\�VHUYDQW
V�VDNH��ZKRP�,�FKRVH��EHFDXVH�
KH� NHSW� P\� FRPPDQGPHQWV� DQG� P\� VWDWXWHV��
%XW� ,� ZLOO� WDNH� WKH� NLQJGRP� RXW� RI� KLV� VRQ
V�
KDQG�� DQG� ZLOO� JLYH� LW� XQWR� WKHH�� HYHQ� WHQ�
WULEHV�´���.L�������-��� 

��:K\� HPSKDVL]H� D� QHZ� JDUPHQW"� %HFDXVH�
<DKZHK�ZDV� JRLQJ� WR� GR� VRPHWKLQJ� QHZ��+H�
ZDV�JRLQJ�WR�WDNH�WKH�NLQJGRP�RI�,VUDHO�RXW�RI�
WKH�KDQG�RI�WKH�NLQJV�RI�-XGDK�DQG�SODFH�LW�LQWR�
WKH�KDQGV�RI�WKH�(SKUDLPLWHV� 

��³$QG� WKH� PHQ� RI� WKH� FLW\� VDLG� XQWR� (OLVKD��
%HKROG��,�SUD\�WKHH��WKH�VLWXDWLRQ�RI�WKLV�FLW\�LV�
SOHDVDQW�� DV�P\�PDVWHU� VHHWK��EXW� WKH�ZDWHU� LV�
QDXJKW�� DQG� WKH� JURXQG� EDUUHQ�� $QG� KH� VDLG��
%ULQJ� PH� D� QHZ� �FKDGDVKDK�� FUXVH�� DQG� SXW�
VDOW� WKHUHLQ��$QG� WKH\� EURXJKW� LW� WR� KLP��$QG�
KH� ZHQW� IRUWK� XQWR� WKH� VSULQJ� RI� WKH� ZDWHUV��
DQG�FDVW� WKH�VDOW� LQ� WKHUH��DQG�VDLG��7KXV�VDLWK�
<DKZHK�� ,� KDYH� KHDOHG� WKHVH� ZDWHUV�� WKHUH�
VKDOO� QRW� EH� IURP� WKHQFH� DQ\� PRUH� GHDWK� RU�
EDUUHQ� ODQG�� 6R� WKH� ZDWHUV� ZHUH� KHDOHG� XQWR�
WKLV� GD\�� DFFRUGLQJ� WR� WKH� VD\LQJ� RI� (OLVKD�
ZKLFK�KH�VSDNH�´���.L������-��� 

��³5HPHPEHU�\H�QRW�WKH�IRUPHU�WKLQJV��QHLWKHU�
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FRQVLGHU�WKH�WKLQJV�RI�ROG��%HKROG��,�ZLOO�GR�D�
QHZ� �FKDGDVKDK�� WKLQJ�� QRZ� LW� VKDOO� VSULQJ�
IRUWK��VKDOO�\H�QRW�NQRZ�LW"�,�ZLOO�HYHQ�PDNH�D�
ZD\� LQ� WKH� ZLOGHUQHVV�� DQG� ULYHUV� LQ� WKH� GH�
VHUW�´�,VD�������-��� 

��'RHVQ¶W� WKH� LGHD�RI� WKH�FRQFHSW�RI�1(:�DS�
SO\�KHUH"�+H�VD\V�QRW�WR�UHPHPEHU�WKH�IRUPHU�
WKLQJV�QRU�FRQVLGHU�WKH�WKLQJV�RI�ROG��VR�LI�ZH�
IRUJHW� WKRVH� WKLQJV� EHKLQG�� WKRVH� ROG� WKLQJV��
WKHQ� GRQ¶W� ZH� WXUQ� RXU� H\HV�� RXU� PLQGV� WR�
1(:�WKLQJV" 

��³)RU��EHKROG��,�FUHDWH�QHZ��FKDGDVKDK��KHDY�
HQV�DQG�D�QHZ�HDUWK��DQG� WKH�IRUPHU�VKDOO�QRW�
EH� UHPHPEHUHG�� QRU� FRPH� LQWR� PLQG�´� ,VD��
������ 

��³)RU� DV� WKH�QHZ� �FKDGDVKLP� >SOXUDO@�� KHDY�
HQV� DQG� WKH� QHZ� �FKDGDVKDK�� HDUWK�� ZKLFK� ,�
ZLOO�PDNH��VKDOO�UHPDLQ�EHIRUH�PH��VDLWK�<DK�
ZHK�� VR� VKDOO� \RXU� VHHG� DQG� \RXU� QDPH� UH�
PDLQ�´�,VD�������� 

��³+RZ�ORQJ�ZLOW�WKRX�JR�DERXW��2�WKRX�EDFN�
VOLGLQJ� GDXJKWHU"� IRU� <DKZHK� KDWK� FUHDWHG� D�
QHZ��FKDGDVKDK��WKLQJ�LQ�WKH�HDUWK��$�ZRPDQ�
VKDOO�FRPSDVV�D�PDQ�´�-HU�������� 

��³%HKROG��WKH�GD\V�FRPH��VDLWK�<DKZHK��WKDW�,�
ZLOO� PDNH� D� QHZ� �FKDGDVKDK�� FRYHQDQW� ZLWK�
WKH�KRXVH�RI� ,VUDHO�� DQG�ZLWK� WKH�KRXVH�RI�-X�
GDK�� 1RW� 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��DOW�
KRXJK�,�ZDV�DQ�KXVEDQG�XQWR�WKHP��VDLWK�<DK�
ZHK�� %XW� WKLV� VKDOO� EH� WKH� FRYHQDQW� WKDW� ,�
ZLOO� PDNH� ZLWK� WKH� KRXVH� RI� ,VUDHO�� $IWHU�
WKRVH�GD\V�� VDLWK�<DKZHK�� ,�ZLOO�SXW�P\� ODZ�
LQ� WKHLU� LQZDUG�SDUWV�� DQG�ZULWH� LW� LQ� WKHLU�
KHDUWV�� DQG� ZLOO� EH� WKHLU� (ORKLP�� DQG� WKH\�
VKDOO� EH� P\� SHRSOH�� $QG� WKH\� VKDOO� WHDFK� QR�
PRUH�HYHU\�PDQ�KLV�QHLJKERXU��DQG�HYHU\�PDQ�
KLV� EURWKHU�� VD\LQJ�� .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�´�-HU�������-��� 

��1RZ�WKH�TXHVWLRQ�ZRXOG�EH�KHUH��,V�+H�GRLQJ�
VRPHWKLQJ� QHZ"� 7KH� DQVZHU� LV�� <(6�� ,W� LV� D�
1(:�&29(1$17��,W�KDV�WR�EH�D�1(:�&29�
(1$17��EHFDXVH�LW�ZLOO�QRW�EH�PDGH�XQGHU�WKH�

H[DFW� VDPH�FRQGLWLRQV�DV� WKDW�RI� WKH�FRYHQDQW�
RI�0RVHV��/RRN�DW� WKLV�DJDLQ��'RHVQ¶W�+H�VD\�
WKDW�LW�ZRQ¶W�EH�DFFRUGLQJ�WR�WKH�FRYHQDQW�WKDW�
+H� PDGH� ZLWK� WKHLU� IDWKHUV"� :K\"� %HFDXVH�
WKH\�EURNH� WKH�FRYHQDQW�DQG�RQFH� WKH� VWLSXOD�
WLRQV�RI�D�FRYHQDQW�DUH�EURNHQ��WKH�VWDJH�LV�VHW�
WR�HLWKHU�UHQHZ�LW��DV�ZDV�GRQH�WLPH�DIWHU�WLPH��
RU�PDNH�D�QHZ�FRYHQDQW� 

&877,1*�7+(�&29(1$17 

��7KH� EURWKHU� DERYH� PDGH� DQ� HPSKDWLF� VWDWH�
PHQW�WKDW�ZKHQ�WKH�+HEUHZ�ZRUG�FKDGDVKDK�LV�
XWLOL]HG�� WKLV� GHILQLWHO\� PHDQV� UHQHZ� DQG� QRW�
QHZ�� %XW� DV� ZH� KDYH� VHDUFKHG� WKH� 6FULSWXUHV�
IRU�������NKDZ-GDVK�DQG�������NKDZ-GDZVK��
ZH�KDYH�WR�DFNQRZOHGJH�WKDW�������GRHV�PRVW�
GHILQLWHO\� PHDQ� UHQHZ�� UHSDLU�� UHEXLOG�� EXW�
������ ZLWK� LWV� WZR� YDULDWLRQV�� KDV� WR� PHDQ�
³1(:´� LQ� HYHU\� SODFH� WKDW� LW� LV� XWLOL]HG��:H�
KDYH�QRW�HPEDUNHG�RQ�WKLV�VWXG\�WR�SXW�DQ\RQH�
GRZQ��QRU� WR�KXPEOH�DQ\RQH��5DWKHU�ZH�KDYH�
HPEDUNHG� RQ� WKLV� VWXG\� LQ� RUGHU� WR� JHW� WR� WKH�
FUX[��WR�WKH�WUXWK�RI�WKH�PDWWHU� 

��1R�PDWWHU�ZKDW�PDQ�PD\� VD\� DERXW�D� WKLQJ��
ZH� PXVW� JR� WR� <DKZHK� IRU� WKH� WUXWK� RI� WKH�
PDWWHU� EHFDXVH� +LV� ZRUG� LV� WUXWK�� 7KHUHIRUH��
<DKZHK¶V� ZRUG� UHYHDOV� WKH� WUXH� PHDQLQJ� RI�
WKH�ZRUG�������NKDZ-GDZVK� DQG� LWV�YDULDWLRQ�
NKDZ-GDZVK-DK��,W�PHDQV�1(:��QRW�5(1(:��
:H�KRSH�DQG�SUD\� WKDW� WKH�EURWKHU�DERYH�ZLOO�
EH�DEOH�WR�FKDQJH�KLV�RSLQLRQ�FRQFHUQLQJ�WKHVH�
WHUPV��:KHQ�ZH�VD\�1HZ�&RYHQDQW��1HZ�7HV�
WDPHQW�� RU� %ULW� &KDGDVKDK�� LW� WUXO\� PHDQV�
1(:�&29(1$17� 

��,� FHUWDLQO\� ZDQW� WR� WKDQN� WKH� EURWKHU� DERYH�
IRU�KLV�LQVLJKW�LQWR�VRPH�RI�WKH�WKLQJV�KH�PHQ�
WLRQHG�� IRU� HYHQ� WKRXJK� KLV� DVVD\� FRQFHUQLQJ�
WKH�+HEUHZ�ZRUG�FKDGDVKDK� LV� LQ�HUURU�� WKHUH�
DUH� RWKHU� SUHFLRXV� QXJJHWV� WKDW� KH� SUHVHQWHG�
WKDW�ZH�QHHG�WR�ORRN�LQWR� 

��$V� KH� VWDWHG�� <DKZHK� SURPLVHG� WR�PDNH� RU�
³FXW´�D�QHZ�FRYHQDQW�ZLWK�WKH�+RXVH�RI�,VUDHO�
DQG�WKH�KRXVH�RI�-XGDK��+H�KDG�³FXW´�WKH�ILUVW�
FRYHQDQW� LQ� WDEOHV�RI� VWRQH�ZLWK�+LV�RZQ� ILQ�
JHU�� 7KH� +HEUHZ� ZRUG�� LQ� WKLV� LQVWDQFH�� IRU�
³PDNH´� RU� ³FXW´� LV� NDUDW�� $V� LV� SRLQWHG� RXW��
JHPVWRQHV�� HVSHFLDOO\�GLDPRQGV�DUH�PHDVXUHG�
LQ�FDUDWV��'R�\RX�VHH�WKH�VLPLODULW\" 

��7KH�WDEOHV�RI�WKH�FRYHQDQW�ZLWK�WKH�WHQ�FRP�
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PDQGPHQWV�ZRXOG�KDYH�PDGH�WKHP�D�³WHQ�FDU�
DW´� GHDO�� 7KLV� ZDV� D� YHU\� SUHFLRXV� GHDO�� %XW�
WKHUH� ZDV� D� SUREOHP�� ,VUDHO� GLGQ¶W� KDYH� WKH�
KHDUW�WR�EH�DEOH�WR�VHH��QRU�KHDU�DQG�XQGHUVWDQG�
ZKDW�ZDV� UHDOO\� JRLQJ� RQ��+RZHYHU��<DKZHK�
UHYHDOV� WR�(]HNLHO� WKDW�+H� LV� JRLQJ� WR� FRUUHFW�
WKH� VLWXDWLRQ�� ³$JDLQ� WKH� ZRUG� RI� <DKZHK�
FDPH�XQWR�PH��VD\LQJ��6RQ�RI�PDQ��WK\�EUHWK�
UHQ��HYHQ�WK\�EUHWKUHQ��WKH�PHQ�RI�WK\�NLQGUHG��
DQG�DOO�WKH�KRXVH�RI�,VUDHO�ZKROO\��DUH�WKH\�XQ�
WR� ZKRP� WKH� LQKDELWDQWV� RI� -HUXVDOHP� KDYH�
VDLG��*HW�\RX�IDU�IURP�<DKZHK��XQWR�XV�LV�WKLV�
ODQG�JLYHQ� LQ�SRVVHVVLRQ��7KHUHIRUH�VD\��7KXV�
VDLWK� WKH�6RYHUHLJQ�<DKZHK��$OWKRXJK� ,�KDYH�
FDVW� WKHP� IDU�RII� DPRQJ� WKH�KHDWKHQ�� DQG�DOW�
KRXJK�,�KDYH�VFDWWHUHG�WKHP�DPRQJ�WKH�FRXQ�
WULHV��\HW�ZLOO�,�EH�WR�WKHP�DV�D�OLWWOH�VDQFWXDU\�
LQ�WKH�FRXQWULHV�ZKHUH�WKH\�VKDOO�FRPH��7KHUH�
IRUH� VD\��7KXV� VDLWK� WKH�6RYHUHLJQ�<DKZHK�� ,�
ZLOO�HYHQ�JDWKHU�\RX�IURP�WKH�SHRSOH��DQG�DV�
VHPEOH�\RX�RXW�RI�WKH�FRXQWULHV�ZKHUH�\H�KDYH�
EHHQ�VFDWWHUHG��DQG�,�ZLOO�JLYH�\RX�WKH�ODQG�RI�
,VUDHO�� $QG� WKH\� VKDOO� FRPH� WKLWKHU�� DQG� WKH\�
VKDOO�WDNH�DZD\�DOO�WKH�GHWHVWDEOH�WKLQJV�WKHUH�
RI� DQG� DOO� WKH� DERPLQDWLRQV� WKHUHRI� IURP�
WKHQFH��$QG� ,�ZLOO�JLYH� WKHP�RQH�KHDUW�� DQG� ,�
ZLOO�SXW�D�QHZ� �FKDGDVKDK��VSLULW�ZLWKLQ�\RX��
DQG� ,�ZLOO� WDNH� WKH� VWRQ\� KHDUW� RXW� RI� WKHLU�
IOHVK�� DQG�ZLOO� JLYH� WKHP�DQ� KHDUW� RI� IOHVK��
7KDW� WKH\�PD\�ZDON� LQ�P\� VWDWXWHV�� DQG� NHHS�
PLQH�RUGLQDQFHV��DQG�GR� WKHP��DQG� WKH\�VKDOO�
EH�P\�SHRSOH��DQG�,�ZLOO�EH�WKHLU�(ORKLP�´�(]��
�����-��� 

��$JDLQ��<DKZHK�SURPLVHV��³6RQ�RI�PDQ��ZKHQ�
WKH� KRXVH� RI� ,VUDHO� GZHOW� LQ� WKHLU� RZQ� ODQG��
WKH\�GHILOHG� LW� E\� WKHLU� RZQ�ZD\�DQG�E\� WKHLU�
GRLQJV�� WKHLU� ZD\� ZDV� EHIRUH� PH� DV� WKH� XQ�
FOHDQQHVV� RI� D� UHPRYHG�ZRPDQ��:KHUHIRUH� ,�
SRXUHG�P\� IXU\�XSRQ� WKHP� IRU� WKH�EORRG� WKDW�
WKH\�KDG�VKHG�XSRQ�WKH�ODQG��DQG�IRU�WKHLU�LGROV�
ZKHUHZLWK�WKH\�KDG�SROOXWHG�LW��$QG�,�VFDWWHUHG�
WKHP� DPRQJ� WKH� KHDWKHQ�� DQG� WKH\� ZHUH� GLV�
SHUVHG� WKURXJK� WKH� FRXQWULHV�� DFFRUGLQJ� WR�
WKHLU� ZD\� DQG� DFFRUGLQJ� WR� WKHLU� GRLQJV� ,�
MXGJHG�WKHP��$QG�ZKHQ�WKH\�HQWHUHG�XQWR�WKH�
KHDWKHQ��ZKLWKHU�WKH\�ZHQW��WKH\�SURIDQHG�P\�
KRO\�QDPH��ZKHQ�WKH\�VDLG�WR�WKHP��7KHVH�DUH�
WKH�SHRSOH�RI�<DKZHK��DQG�DUH�JRQH�IRUWK�RXW�
RI�KLV�ODQG��%XW�,�KDG�SLW\�IRU�PLQH�KRO\�QDPH��
ZKLFK�WKH�KRXVH�RI�,VUDHO�KDG�SURIDQHG�DPRQJ�

WKH�KHDWKHQ��ZKLWKHU� WKH\�ZHQW��7KHUHIRUH�VD\�
XQWR�WKH�KRXVH�RI�,VUDHO��7KXV�VDLWK�WKH�6RYHU�
HLJQ�<DKZHK�� ,� GR�QRW� WKLV� IRU� \RXU� VDNHV��2�
KRXVH�RI�,VUDHO��EXW�IRU�PLQH�KRO\�QDPH
V�VDNH��
ZKLFK� \H� KDYH� SURIDQHG� DPRQJ� WKH� KHDWKHQ��
ZKLWKHU�\H�ZHQW��$QG�,�ZLOO�VDQFWLI\�P\�JUHDW�
QDPH��ZKLFK�ZDV�SURIDQHG�DPRQJ�WKH�KHDWKHQ��
ZKLFK�\H�KDYH�SURIDQHG�LQ� WKH�PLGVW�RI� WKHP��
DQG�WKH�KHDWKHQ�VKDOO�NQRZ�WKDW�,�DP�<DKZHK��
VDLWK� WKH� 6RYHUHLJQ�<DZKHK��ZKHQ� ,� VKDOO� EH�
VDQFWLILHG� LQ� \RX� EHIRUH� WKHLU� H\HV�� )RU� ,�ZLOO�
WDNH�\RX� IURP�DPRQJ� WKH�KHDWKHQ�� DQG�JDWKHU�
\RX� RXW� RI� DOO� FRXQWULHV�� DQG� ZLOO� EULQJ� \RX�
LQWR�\RXU�RZQ�ODQG��7KHQ�ZLOO�,�VSULQNOH�FOHDQ�
ZDWHU�XSRQ�\RX��DQG�\H�VKDOO�EH�FOHDQ��IURP�DOO�
\RXU� ILOWKLQHVV��DQG�IURP�DOO�\RXU� LGROV��ZLOO� ,�
FOHDQVH� \RX�� $� QHZ� �NKDZ-GDZVK�� �������
KHDUW� DOVR� ZLOO� ,� JLYH� \RX�� DQG� D� QHZ�
�FKDGDVKDK�� ������ ZLWK� WKH� KHL� DGGHG�� VSLULW�
ZLOO�,�SXW�ZLWKLQ�\RX��DQG�,�ZLOO�WDNH�DZD\�WKH�
VWRQ\� KHDUW� RXW� RI� \RXU� IOHVK�� DQG� ,�ZLOO� JLYH�
\RX�DQ�KHDUW�RI�IOHVK��$QG�,�ZLOO�SXW�P\�VSLULW�
ZLWKLQ�\RX��DQG�FDXVH�\RX�WR�ZDON�LQ�P\�VWDW�
XWHV��DQG�\H�VKDOO�NHHS�P\�MXGJPHQWV��DQG�GR�
WKHP�� $QG� \H� VKDOO� GZHOO� LQ� WKH� ODQG� WKDW� ,�
JDYH�WR�\RXU�IDWKHUV��DQG�\H�VKDOO�EH�P\�SHR�
SOH��DQG�,�ZLOO�EH�\RXU�(ORKLP�´�(]�������-��� 

��7KH� $SRVWOH� 3DXO� UHYHDOV� WKDW� ZH� DUH� JLYHQ�
WKDW� QHZ�KHDUW� WKURXJK�<DKVKXD� WKH�0HVVLDK��
³'R� ZH� EHJLQ� DJDLQ� WR� FRPPHQG� RXUVHOYHV"�
2U�QHHG�ZH�� DV� VRPH�RWKHUV�� HSLVWOHV�RI� FRP�
PHQGDWLRQ�WR�\RX��RU� OHWWHUV�RI�FRPPHQGDWLRQ�
IURP� \RX"� <H� DUH� RXU� HSLVWOH� ZULWWHQ� LQ� RXU�
KHDUWV��NQRZQ�DQG�UHDG�RI�DOO�PHQ��)RUDVPXFK�
DV�\H�DUH�PDQLIHVWO\�GHFODUHG�WR�EH�WKH�HSLVWOH�
RI� WKH�0HVVLDK� PLQLVWHUHG� E\� XV�� ZULWWHQ� QRW�
ZLWK�LQN��EXW�ZLWK�WKH�6SLULW�RI�WKH�OLYLQJ�(OR�
KLP��QRW�LQ�WDEOHV�RI�VWRQH��EXW�LQ�IOHVK\�WD�
EOHV� RI� WKH� KHDUW�� $QG� VXFK� WUXVW� KDYH� ZH�
WKURXJK� WKH�0HVVLDK� WRZDUG�(ORKLP��1RW� WKDW�
ZH�DUH�VXIILFLHQW�RI�RXUVHOYHV�WR�WKLQN�DQ\WKLQJ�
DV�RI�RXUVHOYHV��EXW�RXU�VXIILFLHQF\�LV�RI�<DK�
ZHK��:KR�DOVR�KDWK�PDGH�XV�DEOH�PLQLVWHUV�RI�
WKH�QHZ� �WKH�ZRUG�KHUH��FRQYHUWHG� WR�+HEUHZ�
ZRXOG�EH�FKDGDVKDK��WHVWDPHQW��QRW�RI�WKH�OHW�
WHU�� EXW� RI� WKH� VSLULW�� IRU� WKH� OHWWHU� NLOOHWK�� EXW�
WKH�VSLULW�JLYHWK�OLIH��%XW�LI�WKH�PLQLVWUDWLRQ�RI�
GHDWK��ZULWWHQ� DQG� HQJUDYHQ� LQ� VWRQHV��ZDV�
JORULRXV�� VR� WKDW� WKH� FKLOGUHQ� RI� ,VUDHO� FRXOG�
QRW�VWHGIDVWO\�EHKROG�WKH�IDFH�RI�0RVHV�IRU�WKH�
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JORU\�RI�KLV�FRXQWHQDQFH��ZKLFK�JORU\�ZDV�WR�
EH� GRQH� DZD\�� +RZ� VKDOO� QRW� WKH�PLQLVWUD�
WLRQ�RI�WKH�VSLULW�EH�UDWKHU�JORULRXV"�)RU�LI�WKH�
PLQLVWUDWLRQ� RI� FRQGHPQDWLRQ� EH� JORU\��
PXFK�PRUH� GRWK� WKH�PLQLVWUDWLRQ� RI� ULJKW�
HRXVQHVV� H[FHHG� LQ� JORU\�� )RU� HYHQ� WKDW�
ZKLFK� ZDV� PDGH� JORULRXV� KDG� QR� JORU\� LQ�
WKLV�UHVSHFW��E\�UHDVRQ�RI�WKH�JORU\�WKDW�H[�
FHOOHWK�� )RU� LI� WKDW�ZKLFK� LV� GRQH� DZD\�ZDV�
JORULRXV��PXFK�PRUH� WKDW�ZKLFK� UHPDLQHWK�
LV� JORULRXV�� 6HHLQJ� WKHQ� WKDW� ZH� KDYH� VXFK�
KRSH�� ZH� XVH� JUHDW� SODLQQHVV� RI� VSHHFK�� $QG�
QRW� DV�0RVHV��ZKLFK�SXW� D�YDLO� RYHU�KLV� IDFH��
WKDW� WKH�FKLOGUHQ�RI� ,VUDHO�FRXOG�QRW� VWHGIDVWO\�
ORRN� WR� WKH� HQG� RI� WKDW� ZKLFK� LV� DEROLVKHG��
%XW�WKHLU�PLQGV�ZHUH�EOLQGHG��IRU�XQWLO�WKLV�GD\�
UHPDLQHWK� WKH� VDPH� YDLO� XQWDNHQ� DZD\� LQ� WKH�
UHDGLQJ� RI� WKH� ROG� WHVWDPHQW�� ZKLFK� YDLO� LV�
GRQH�DZD\�LQ�WKH�0HVVLDK��%XW�HYHQ�XQWR�WKLV�
GD\��ZKHQ�0RVHV�LV�UHDG��WKH�YDLO�LV�XSRQ�WKHLU�
KHDUW�� 1HYHUWKHOHVV� ZKHQ� LW� VKDOO� WXUQ� WR� WKH�
6RYHUHLJQ�� WKH�YDLO� VKDOO�EH� WDNHQ�DZD\��1RZ�
WKH� 6RYHUHLJQ� LV� WKDW� 6SLULW�� DQG� ZKHUH� WKH�
6SLULW�RI�WKH�6RYHUHLJQ�LV��WKHUH�LV�OLEHUW\��%XW�
ZH�DOO��ZLWK�RSHQ�IDFH�EHKROGLQJ�DV�LQ�D�JODVV�
WKH� JORU\� RI� WKH� 6RYHUHLJQ�� DUH� FKDQJHG� LQWR�
WKH� VDPH� LPDJH� IURP� JORU\� WR� JORU\�� HYHQ� DV�
E\�WKH�6SLULW�RI�<DKZHK�´���&RU�����-��� 

81'(567$1',1* 

��/HW¶V�XQGHUVWDQG�ZKDW�3DXO�LV�VD\LQJ�KHUH�DQG�
WKURXJKRXW�KLV� HSLVWOHV��:H�DUH�ERUQ� LQWR� WKLV�
ZRUOG� DV� WKH� GHVFHQGDQWV� RI� $GDP� DQG� (YH�
ZKR�SDUWRRN�RI�WKH�IRUELGGHQ�IUXLW�DQG�EURXJKW�
VLQ� DQG� GHDWK� QRW� RQO\� XSRQ� WKHPVHOYHV�� EXW�
DOVR� WKHLU� GHVFHQGDQWV� �5R�� �������:H� DOO� DUH�
ERUQ� LQWR� WKLV� ZRUOG� ZLWK� WKH� VSLULW� LQ� PDQ��
6SLULW�� LQ�+HEUHZ�� LV� ³UXDFK�´�ZKLFK� DOVR� FDQ�
EH�WUDQVODWHG�DV�³EUHDWK�´�:H�OHDUQ�WKURXJK�WKH�
ILYH� VHQVHV�� ���� VLJKW�� ���� KHDULQJ�� ���� VPHOO��
���� WDVWH��� DQG� ���� WRXFK�� �7KH�VSLULW�RU�EUHDWK�
LQ�RU�RI�PDQ�LV�D�VL[WK���WK��FRPSRQHQW�WKDW�LP�
SDUWV�WR�XV�WKH�XQGHUVWDQGLQJ�RI�D�QDWXUDO��FDU�
QDO�PDQ��³)RU�ZKDW�PDQ�NQRZHWK�WKH�WKLQJV�
RI�D�PDQ��VDYH�WKH�VSLULW�RI�PDQ�ZKLFK�LV�LQ�
KLP"� (YHQ� VR� WKH� WKLQJV� RI� (ORKLP� NQRZHWK�
QR� PDQ�� EXW� WKH� 6SLULW� RI� (ORKLP�� 1RZ� ZH�
KDYH� UHFHLYHG��QRW� WKH� VSLULW�RI� WKH�ZRUOG��EXW�
WKH� VSLULW� ZKLFK� LV� RI� (ORKLP�� WKDW� ZH� PLJKW�
NQRZ� WKH� WKLQJV� WKDW�DUH� IUHHO\�JLYHQ� WR�XV�RI�
(ORKLP��:KLFK� WKLQJV� DOVR� ZH� VSHDN�� QRW� LQ�

WKH� ZRUGV� ZKLFK� PDQ
V� ZLVGRP� WHDFKHWK��
EXW�ZKLFK�WKH�+RO\�6SLULW�WHDFKHWK��FRPSDULQJ�
VSLULWXDO�WKLQJV�ZLWK�VSLULWXDO��%XW�WKH�QDWXUDO�
PDQ�UHFHLYHWK�QRW�WKH�WKLQJV�RI�WKH�6SLULW�RI�
(ORKLP�� IRU� WKH\� DUH� IRROLVKQHVV� XQWR� KLP��
QHLWKHU�FDQ�KH�NQRZ�WKHP��EHFDXVH�WKH\�DUH�
VSLULWXDOO\�GLVFHUQHG�´���&RU������-��� 

��$JDLQ�3DXO�ZULWHV��³%HFDXVH�WKH�FDUQDO�PLQG�
LV� HQPLW\� DJDLQVW�(ORKLP�� IRU� LW� LV�QRW� VXEMHFW�
WR� WKH� ODZ�RI�(ORKLP��QHLWKHU� LQGHHG� FDQ�EH�́ �
5R������ 

��:KDW�LV�LW�WKDW�ZH�QHHG�LQ�RUGHU�WR�EH�DEOH�WR�
WUXO\�NHHS�DQG�REH\�WKH�ODZV�RI�<DKZHK"�(]H�
NLHO� VD\V� WKDW� ZH� QRW� RQO\� QHHG� D� QHZ� KHDUW��
EXW� D� QHZ� VSLULW��:H� QHHG� WKH�+RO\� 6SLULW� RI�
<DKZHK�LQ�RUGHU�WR�XQGHUVWDQG�VSLULWXDO�WKLQJV��
:H�DUH�QRW�ERUQ�ZLWK�WKLV�6SLULW��2QO\�WZR�LQ�
GLYLGXDOV�DUH�UHFRUGHG�WR�KDYH�EHHQ�ERUQ�ZLWK�
WKH�+RO\�6SLULW�DV�D�SRVVHVVLRQ�DQG�WKDW�LV�-RKQ�
WKH�%DSWLVW��ZKR�ZDV�VLUHG�E\�D�SK\VLFDO��QDWX�
UDO�� FDUQDO� PDQ�� DQG� <DKVKXD� WKH� 0HVVLDK��
:KR�ZDV�FRQFHLYHG�E\�WKH�SRZHU�RI�WKH�+RO\�
6SLULW� LQ� WKH� ZRPE� RI� WKH� YLUJLQ�0LULDP� DQG�
ZDV� ERUQ� IOHVK��%XW� KDYLQJ� EHHQ� VLUHG� E\� WKH�
+HDYHQO\�)DWKHU�WKURXJK�WKH�SRZHU�RI�WKH�+R�
O\�6SLULW��+H�KDG� WKH�+RO\�6SLULW� DV� D�SRVVHV�
VLRQ�DOO�RI�+LV�OLIH� 

��:H� FDQ� RQO\� UHFHLYH� WKH� +RO\� 6SLULW� E\� ����
EHLQJ� FDOOHG� RXW� RI� WKLV� ZRUOG� SHUVRQDOO\� E\�
WKH�+HDYHQO\�)DWKHU�� ���� EHLQJ�EURXJKW� WR� UH�
SHQWDQFH�� ���� EHLQJ� EDSWL]HG� LQ� WKH� QDPH� RI�
<DKVKXD�WKH�0HVVLDK�IRU� WKH�UHPLVVLRQ�RI�RXU�
VLQV��DQG�����E\� WKH� OD\LQJ�RQ�RI� WKH�KDQGV�RI�
WKH�PLQLVWU\��7KHQ�ZH�FDQ�EHJLQ�WR�XQGHUVWDQG�
VSLULWXDO� WKLQJV�� %XW� HYHQ� WKHQ�� ZH� DUH� RQO\�
JLYHQ�DQ�HDUQHVW�RI�WKH�VSLULW��ZKLFK�LV�D�GRZQ-
SD\PHQW�XQWLO�WKH�GD\�WKDW�ZH�FDQ�UHFHLYH�LW�LQ�
LWV�IXOOQHVV��(SK����� 

&29(1$17�',))(5(1&(6 

��7KH�FRYHQDQW�PDGH�ZLWK�,VUDHO�LQ�WKH�ZLOGHU�
QHVV� ZDV� FDOOHG� WKH� &RYHQDQW� RI� 0RVHV�� EH�
FDXVH� KH� ZDV� WKH� PHGLDWRU� RI� WKDW� FRYHQDQW��
2XU� FRYHQDQW� LV� D� QHZ� FRYHQDQW�PHGLDWHG� E\�
<DKVKXD�� 0RVHV� ZDV� D� WHPSRUDU\� PDQ�� EXW�
<DKVKXD�SUH-H[LVWHG�E\�WKH�SRZHU�RI�WKH�HWHU�
QDO�6SLULW��ZDV�FRQFHLYHG�E\�WKH�HWHUQDO�6SLULW��
ZDV�UHVXUUHFWHG�E\�WKH�HWHUQDO�6SLULW��DQG�OLYHV�
IRUHYHUPRUH�E\�WKH�HWHUQDO�6SLULW� 
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��7KH�&RYHQDQW�RI�0RVHV�KDG�D�SULHVWKRRG�RI�
ILFLDWHG�E\�WKH�/HYLWHV��VSHFLILFDOO\�$DURQ�DQG�
KLV�GHVFHQGDQWV��7KH�&RYHQDQW�RI�<DKVKXD�KDV�
DQ� HWHUQDO�KHDYHQO\�SULHVWKRRG�DIWHU� WKH�RUGHU�
RI� 0HOFKL]HGHN�� .LQJ� RI� ULJKWHRXVQHVV� DQG�
.LQJ�RI�SHDFH� 

��7KH� &RYHQDQW� RI�0RVHV� KDG� SK\VLFDO� VDFUL�
ILFHV� PDGH� DQG� RIIHUHG� E\� WKH� KDQGV� RI� PDQ�
WKURXJK� WKH� /HYLWLFDO� SULHVWKRRG�� 7KH� &RYH�
QDQW�RI�<DKVKXD�KDV�WKH�RQH�SK\VLFDO�VDFULILFH�
RIIHUHG�E\�+LP��RXU�+LJK�3ULHVW��RQFH�DQG�IRU�
DOO�� ³%XW� WKH� 0HVVLDK� EHLQJ� FRPH� DQ� KLJK�
SULHVW�RI�JRRG�WKLQJV�WR�FRPH��E\�D�JUHDWHU�DQG�
PRUH�SHUIHFW�WDEHUQDFOH��QRW�PDGH�ZLWK�KDQGV��
WKDW� LV� WR�VD\��QRW�RI� WKLV�EXLOGLQJ��1HLWKHU�E\�
WKH�EORRG�RI�JRDWV�DQG�FDOYHV��EXW�E\�KLV�RZQ�
EORRG� KH� HQWHUHG� LQ� RQFH� LQWR� WKH� KRO\� SODFH��
KDYLQJ�REWDLQHG�HWHUQDO�UHGHPSWLRQ�IRU�XV��)RU�
LI�WKH�EORRG�RI�EXOOV�DQG�RI�JRDWV��DQG�WKH�DVKHV�
RI�DQ�KHLIHU�VSULQNOLQJ�WKH�XQFOHDQ��VDQFWLILHWK�
WR�WKH�SXULI\LQJ�RI�WKH�IOHVK��+RZ�PXFK�PRUH�
VKDOO�WKH�EORRG�RI�WKH�0HVVLDK��ZKR�WKURXJK�
WKH� HWHUQDO� 6SLULW� RIIHUHG� KLPVHOI� ZLWKRXW�
VSRW� WR� (ORKLP�� SXUJH� \RXU� FRQVFLHQFH� IURP�
GHDG�ZRUNV�WR�VHUYH�WKH� OLYLQJ�(ORKLP"�$QG�
IRU�WKLV�FDXVH�KH�LV�WKH�PHGLDWRU�RI�WKH�QHZ�
WHVWDPHQW�� WKDW�E\�PHDQV�RI�GHDWK��IRU�WKH�UH�
GHPSWLRQ�RI�WKH�WUDQVJUHVVLRQV�WKDW�ZHUH�XQGHU�
WKH�ILUVW�WHVWDPHQW��WKH\�ZKLFK�DUH�FDOOHG�PLJKW�
UHFHLYH� WKH� SURPLVH� RI� HWHUQDO� LQKHU�
LWDQFH«�)RU�WKH�0HVVLDK�LV�QRW�HQWHUHG�LQWR�
WKH�KRO\�SODFHV�PDGH�ZLWK�KDQGV��ZKLFK�DUH�
WKH� ILJXUHV� RI� WKH� WUXH�� EXW� LQWR� KHDYHQ� LWVHOI��
QRZ� WR� DSSHDU� LQ� WKH� SUHVHQFH� RI� (ORKLP� IRU�
XV��1RU�\HW�WKDW�KH�VKRXOG�RIIHU�KLPVHOI�RIWHQ��
DV� WKH�KLJK�SULHVW� HQWHUHWK� LQWR� WKH�KRO\�SODFH�
HYHU\�\HDU�ZLWK�EORRG�RI�RWKHUV��)RU�WKHQ�PXVW�
KH�RIWHQ�KDYH�VXIIHUHG�VLQFH�WKH�IRXQGDWLRQ�RI�
WKH� ZRUOG�� EXW� QRZ� RQFH� LQ� WKH� HQG� RI� WKH�
ZRUOG�KDWK�KH�DSSHDUHG�WR�SXW�DZD\�VLQ�E\�
WKH�VDFULILFH�RI�KLPVHOI��$QG�DV�LW�LV�DSSRLQWHG�
XQWR�PHQ�RQFH� WR�GLH�� EXW� DIWHU� WKLV� WKH� MXGJ�
PHQW�� 6R� WKH� 0HVVLDK� ZDV� RQFH� RIIHUHG� WR�
EHDU� WKH� VLQV� RI� PDQ\�� DQG� XQWR� WKHP� WKDW�
ORRN� IRU� KLP� VKDOO� KH� DSSHDU� WKH� VHFRQG� WLPH�
ZLWKRXW� VLQ� XQWR� VDOYDWLRQ«�:KHUHIRUH�ZKHQ�
KH� FRPHWK� LQWR� WKH� ZRUOG�� KH� VDLWK�� 6DFULILFH�
DQG� RIIHULQJ� WKRX� ZRXOGHVW� QRW�� EXW� D� ERG\�
KDVW� WKRX�SUHSDUHG�PH�� ,Q�EXUQW�RIIHULQJV�DQG�
VDFULILFHV� IRU� VLQ� WKRX� KDVW� KDG� QR� SOHDVXUH��

7KHQ�VDLG� ,��/R�� ,�FRPH��LQ� WKH�YROXPH�RI� WKH�
ERRN�LW�LV�ZULWWHQ�RI�PH���WR�GR�WK\�ZLOO��2�(OR�
KLP��$ERYH�ZKHQ�KH�VDLG��6DFULILFH�DQG�RIIHU�
LQJ� DQG� EXUQW� RIIHULQJV� DQG� RIIHULQJ� IRU� VLQ�
WKRX� ZRXOGHVW� QRW�� QHLWKHU� KDGVW� SOHDVXUH�
WKHUHLQ�� ZKLFK� DUH� RIIHUHG� E\� WKH� ODZ�� 7KHQ�
VDLG�KH��/R�� ,�FRPH�WR�GR�WK\�ZLOO��2�(ORKLP��
+H�WDNHWK�DZD\�WKH�ILUVW��WKDW�KH�PD\�HVWDE�
OLVK� WKH� VHFRQG�� %\� WKH� ZKLFK� ZLOO� ZH� DUH�
VDQFWLILHG� WKURXJK� WKH� RIIHULQJ� RI� WKH� ERG\�
RI�<DKVKXD� WKH�0HVVLDK�RQFH� IRU� DOO�� � $QG�
HYHU\�SULHVW�VWDQGHWK�GDLO\�PLQLVWHULQJ�DQG�RI�
IHULQJ� RIWHQWLPHV� WKH� VDPH� VDFULILFHV�� ZKLFK�
FDQ�QHYHU�WDNH�DZD\�VLQV��%XW�WKLV�PDQ��DIWHU�
KH�KDG�RIIHUHG�RQH�VDFULILFH�IRU�VLQV�IRU�HY�
HU�� VDW� GRZQ� RQ� WKH� ULJKW� KDQG� RI� <DKZHK��
)URP�KHQFHIRUWK�H[SHFWLQJ�WLOO�KLV�HQHPLHV�EH�
PDGH� KLV� IRRWVWRRO�� )RU� E\� RQH� RIIHULQJ� KH�
KDWK�SHUIHFWHG�IRU�HYHU�WKHP�WKDW�DUH�VDQF�
WLILHG��´�+HE������-������-��������-��� 

��7KH�WDEHUQDFOH�DQG�WHPSOHV�RI�ROG�ZHUH�SK\V�
LFDO��EHLQJ�PDGH�E\�WKH�KDQGV�RI�PHQ��2XU�WDE�
HUQDFOH��SULHVWKRRG�DQG�VDFULILFHV�DUH�VSLULWXDO��
³:KHUHIRUH� OD\LQJ� DVLGH� DOO� PDOLFH�� DQG� DOO�
JXLOH��DQG�K\SRFULVLHV��DQG�HQYLHV��DQG�DOO�HYLO�
VSHDNLQJV��$V� QHZERUQ� EDEHV�� GHVLUH� WKH� VLQ�
FHUH�PLON�RI�WKH�ZRUG��WKDW�\H�PD\�JURZ�WKHUH�
E\��,I�VR�EH�\H�KDYH�WDVWHG�WKDW�<DKZHK�LV�JUD�
FLRXV�� 7R� ZKRP� FRPLQJ�� DV� XQWR� D� OLYLQJ�
VWRQH��GLVDOORZHG�LQGHHG�RI�PHQ��EXW�FKRVHQ�RI�
(ORKLP�� DQG� SUHFLRXV�� <H� DOVR�� DV� OLYHO\�
VWRQHV��DUH�EXLOW�XS�D�VSLULWXDO�KRXVH��DQ�KRO\�
SULHVWKRRG�� WR� RIIHU� XS� VSLULWXDO� VDFULILFHV��
DFFHSWDEOH�WR�(ORKLP�E\�<DKVKXD�WKH�0HVVLDK��
:KHUHIRUH�DOVR�LW�LV�FRQWDLQHG�LQ�WKH�VFULSWXUH��
%HKROG�� ,� OD\� LQ� 6LRQ� D� FKLHI� FRUQHU� VWRQH��
HOHFW�� SUHFLRXV�� DQG� KH� WKDW� EHOLHYHWK� RQ� KLP�
VKDOO� QRW� EH� FRQIRXQGHG�� 8QWR� \RX� WKHUHIRUH�
ZKLFK� EHOLHYH� KH� LV� SUHFLRXV�� EXW� XQWR� WKHP�
ZKLFK� EH� GLVREHGLHQW�� WKH� VWRQH� ZKLFK� WKH�
EXLOGHUV�GLVDOORZHG��WKH�VDPH�LV�PDGH�WKH�KHDG�
RI�WKH�FRUQHU��$QG�D�VWRQH�RI�VWXPEOLQJ��DQG�D�
URFN�RI�RIIHQFH��HYHQ�WR�WKHP�ZKLFK�VWXPEOH�DW�
WKH� ZRUG�� EHLQJ� GLVREHGLHQW�� ZKHUHXQWR� DOVR�
WKH\�ZHUH�DSSRLQWHG��%XW�\H�DUH�D�FKRVHQ�JHQ�
HUDWLRQ��D�UR\DO�SULHVWKRRG��DQ�KRO\�QDWLRQ��
D�SHFXOLDU�SHRSOH��WKDW�\H�VKRXOG�VKHZ�IRUWK�
WKH�SUDLVHV�RI�KLP�ZKR�KDWK�FDOOHG�\RX�RXW�
RI�GDUNQHVV�LQWR�KLV�PDUYHOORXV�OLJKW��:KLFK�
LQ�WLPH�SDVW�ZHUH�QRW�D�SHRSOH��EXW�DUH�QRZ�WKH�
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SHRSOH� RI� <DKZHK�� ZKLFK� KDG� QRW� REWDLQHG�
PHUF\��EXW�QRZ�KDYH�REWDLQHG�PHUF\�´���3HW��
���-��� 

��7KH� /HYLWLFDO� 3ULHVWKRRG� KDV� QR� ULJKW� WR� HDW�
RI�RXU� DOWDU�� ³:H�KDYH� DQ� DOWDU��ZKHUHRI� WKH\�
KDYH�QR�ULJKW�WR�HDW�ZKLFK�VHUYH�WKH�WDEHUQDF�
OH�´�+HE�������� 

��2XU� FLUFXPFLVLRQ� LV� RI� WKH� KHDUW� DQG� QRW� RI�
WKH� IOHVK�� ³)RU� KH� LV� QRW� D� -HZ��ZKLFK� LV� RQH�
RXWZDUGO\��QHLWKHU� LV� WKDW�FLUFXPFLVLRQ��ZKLFK�
LV�RXWZDUG�LQ�WKH�IOHVK��%XW�KH�LV�D�-HZ��ZKLFK�
LV�RQH�LQZDUGO\��DQG�FLUFXPFLVLRQ�LV�WKDW�RI�WKH�
KHDUW��LQ�WKH�VSLULW��DQG�QRW�LQ�WKH�OHWWHU��ZKRVH�
SUDLVH�LV�QRW�RI�PHQ��EXW�RI�<DKZHK�´�5R������
-��� 

��³)RU�LQ�<DKVKXD�WKH�0HVVLDK�QHLWKHU�FLUFXP�
FLVLRQ�DYDLOHWK�DQ\� WKLQJ��QRU�XQFLUFXPFLVLRQ��
EXW�IDLWK�ZKLFK�ZRUNHWK�E\�ORYH�´�*DO������ 

��³)RU�ZH�DUH�WKH�FLUFXPFLVLRQ��ZKLFK�ZRUVKLS�
<DKZHK�LQ�WKH�VSLULW��DQG�UHMRLFH�LQ�WKH�0HVVL�
DK� <DKVKXD�� DQG� KDYH� QR� FRQILGHQFH� LQ� WKH�
IOHVK�´�3KLO������ 

��³%HZDUH�OHVW�DQ\�PDQ�VSRLO�\RX�WKURXJK�SKL�
ORVRSK\� DQG�YDLQ�GHFHLW�� DIWHU� WKH� WUDGLWLRQ�RI�
PHQ��DIWHU�WKH�UXGLPHQWV�RI�WKH�ZRUOG��DQG�QRW�
DIWHU� WKH�0HVVLDK��)RU� LQ�KLP�GZHOOHWK�DOO� WKH�
IXOQHVV� RI� WKH� KHDGVKLS� ERGLO\�� $QG� \H� DUH�
FRPSOHWH�LQ�KLP��ZKLFK�LV�WKH�KHDG�RI�DOO�SULQ�
FLSDOLW\� 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��%XU�
LHG�ZLWK� KLP� LQ� EDSWLVP��ZKHUHLQ� DOVR� \H� DUH�
ULVHQ�ZLWK�KLP�WKURXJK� WKH�IDLWK�RI� WKH�RSHUD�
WLRQ�RI�(ORKLP��ZKR�KDWK�UDLVHG�KLP�IURP�WKH�
GHDG�´�&RO�����-��� 

��8QGHU� WKH� &RYHQDQW� RI� 0RVHV�� WKHUH� ZHUH�
SURPLVHV�PDGH�� <DKZHK� SURPLVHG� ,VUDHO� WKDW�
+H� ZRXOG� JUHDWO\� EOHVV� WKHP� LI� WKH\� ZRXOG�
REH\�+LP��,VUDHO�SURPLVHG�WR�REH\�+LP�VR�WKDW�
WKH\� FRXOG� LQKHULW� WKHVH� EOHVVLQJV��<DKZHK� LV�
DOZD\V� IDLWKIXO� LQ� +LV� SURPLVHV�� EXW� PDQ� LV�
QRW�� DQG� ,VUDHO� FHUWDLQO\� ZDV� QRW�� 7KHUHIRUH��
WKH�1HZ�&RYHQDQW� LV�PDGH�EHLQJ�EDVHG�XSRQ�
EHWWHU� � SURPLVHV� WKDW� LV� WKH� SURPLVH� RI� <DK�
ZHK��³%XW�QRZ�KDWK�KH�REWDLQHG�D�PRUH�H[FHO�
OHQW�PLQLVWU\��E\�KRZ�PXFK�DOVR�KH�LV�WKH�PH�
GLDWRU� RI� D� EHWWHU� FRYHQDQW�� ZKLFK� ZDV� HV�

WDEOLVKHG� XSRQ� EHWWHU� SURPLVHV�� )RU� LI� WKDW�
ILUVW�FRYHQDQW�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��1RW�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\�FRQWLQ�
XHG�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�DQ�(ORKLP��DQG�WKH\�VKDOO�EH�
WR�PH�D�SHRSOH��$QG�WKH\�VKDOO�QRW�WHDFK�HYHU\�
PDQ�KLV�QHLJKERXU��DQG�HYHU\�PDQ�KLV�EURWKHU��
VD\LQJ��.QRZ�<DKZHK��IRU�DOO�VKDOO�NQRZ�PH��
IURP� WKH� OHDVW� WR� WKH� JUHDWHVW�� )RU� ,� ZLOO� EH�
PHUFLIXO� WR� WKHLU� XQULJKWHRXVQHVV�� DQG� WKHLU�
VLQV� DQG� WKHLU� LQLTXLWLHV� ZLOO� ,� UHPHPEHU� QR�
PRUH�� ,Q� WKDW� KH� VDLWK��$� QHZ� FRYHQDQW�� KH�
KDWK�PDGH� WKH� ILUVW� ROG��1RZ� WKDW�ZKLFK� GH�
FD\HWK� DQG� ZD[HWK� ROG� LV� UHDG\� WR� YDQLVK�
DZD\�´�+HE�����-��� 

��/RRN� DW� WKHVH� GLIIHUHQFHV� FDUHIXOO\� DQG� EH�
OLHYH� 

6,*1,),&$17�7(506 

�1RWLFH�WKH�WHUPV�³ILUVW´�DQG�³VHFRQG�´�1RWLFH�
WKH� WHUPV� ³ROG´� DQG� ³QHZ�´� 1RWLFH� WKH� WHUPV�
³GHFD\HWK�´� ³ZD[HWK� ROG�� DQG� ³YDQLVK� DZD\�´�
'R� WKHVH� QRW� ILW�ZLWK� WKH� GLIIHUHQFHV� EHWZHHQ�
WKDW�ZKLFK�LV�IOHVK��SK\VLFDO��DQG�WKDW�ZKLFK�LV�
VSLULW" 

��,VDLDK� SURSKHVLHV�� ³/LIW� XS� \RXU� H\HV� WR� WKH�
KHDYHQV��DQG�ORRN�XSRQ� WKH�HDUWK�EHQHDWK��IRU�
WKH� KHDYHQV� VKDOO� YDQLVK� DZD\� OLNH� VPRNH��
DQG�WKH�HDUWK�VKDOO�ZD[�ROG�OLNH�D�JDUPHQW��
DQG� WKH\� WKDW� GZHOO� WKHUHLQ� VKDOO� GLH� LQ� OLNH�
PDQQHU��EXW�P\�VDOYDWLRQ�VKDOO�EH�IRU�HYHU��DQG�
P\� ULJKWHRXVQHVV� VKDOO� QRW� EH� DEROLVKHG��
+HDUNHQ�XQWR�PH��\H�WKDW�NQRZ�ULJKWHRXVQHVV��
WKH� SHRSOH� LQ�ZKRVH� KHDUW� LV�P\� ODZ�� IHDU� \H�
QRW� WKH� UHSURDFK� RI�PHQ�� QHLWKHU� EH� \H� DIUDLG�
RI� WKHLU� UHYLOLQJ�� )RU� WKH�PRWK� VKDOO� HDW� WKHP�
XS�OLNH�D�JDUPHQW��DQG�WKH�ZRUP�VKDOO�HDW�WKHP�
OLNH� ZRRO�� EXW� P\� ULJKWHRXVQHVV� VKDOO� EH� IRU�
HYHU��DQG�P\�VDOYDWLRQ�IURP�JHQHUDWLRQ�WR�JHQ�
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HUDWLRQ�´�,VD������-�� 

��7KH�3VDOPLVW�GHFUHHV�� ³2I�ROG�KDVW� WKRX� ODLG�
WKH� IRXQGDWLRQ� RI� WKH� HDUWK�� DQG� WKH� KHDYHQV�
DUH� WKH�ZRUN� RI� WK\� KDQGV��7KH\� VKDOO� SHULVK��
EXW� WKRX� VKDOW� HQGXUH�� \HD�� DOO� RI� WKHP� VKDOO�
ZD[�ROG�OLNH�D�JDUPHQW��DV�D�YHVWXUH�VKDOW�WKRX�
FKDQJH� WKHP�� DQG� WKH\� VKDOO� EH� FKDQJHG��%XW�
WKRX�DUW�WKH�VDPH��DQG�WK\�\HDUV�VKDOO�KDYH�QR�
HQG��7KH�FKLOGUHQ�RI�WK\�VHUYDQWV�VKDOO�FRQWLQ�
XH�� DQG� WKHLU� VHHG� VKDOO� EH� HVWDEOLVKHG� EHIRUH�
WKHH�´�3VD��������-��� 

��7KH�ERRN�RI�+HEUHZV�GHFODUHV��³$QG��7KRX��
$GRQDL� �<DKVKXD��� LQ� WKH� EHJLQQLQJ� KDVW� ODLG�
WKH� IRXQGDWLRQ� RI� WKH� HDUWK�� DQG� WKH� KHDYHQV�
DUH� WKH�ZRUNV�RI� WKLQH�KDQGV��7KH\� VKDOO� SHU�
LVK��EXW�WKRX�UHPDLQHVW��DQG�WKH\�DOO�VKDOO�ZD[�
ROG�DV�GRWK�D�JDUPHQW��$QG�DV�D�YHVWXUH� VKDOW�
WKRX�IROG�WKHP�XS��DQG�WKH\�VKDOO�EH�FKDQJHG��
EXW� WKRX�DUW� WKH� VDPH��DQG� WK\� \HDUV� VKDOO�QRW�
IDLO�´�����-��� 

��3HWHU�GHFODUHV�� ³%XW� WKH�GD\�RI�<DKZHK�ZLOO�
FRPH�DV�D� WKLHI� LQ� WKH�QLJKW�� LQ� WKH�ZKLFK� WKH�
KHDYHQV� VKDOO� SDVV� DZD\� ZLWK� D� JUHDW� QRLVH��
DQG� WKH�HOHPHQWV�VKDOO�PHOW�ZLWK� IHUYHQW�KHDW��
WKH� HDUWK� DOVR� DQG� WKH� ZRUNV� WKDW� DUH� WKHUHLQ�
VKDOO� EH� EXUQHG� XS�� 6HHLQJ� WKHQ� WKDW� DOO� WKHVH�
WKLQJV�VKDOO�EH�GLVVROYHG��ZKDW�PDQQHU�RI�SHU�
VRQV� RXJKW� \H� WR� EH� LQ� DOO� KRO\� FRQYHUVDWLRQ�
DQG� ULJKHWRXVQHVV�� /RRNLQJ� IRU� DQG� KDVWLQJ�
XQWR�WKH�FRPLQJ�RI�WKH�GD\�RI�<DZKHK��ZKHUH�
LQ�WKH�KHDYHQV�EHLQJ�RQ�ILUH�VKDOO�EH�GLVVROYHG��
DQG�WKH�HOHPHQWV�VKDOO�PHOW�ZLWK�IHUYHQW�KHDW"´�
��3HW������-��� 

��'RQ¶W�WKHVH�6FULSWXUHV�FRQILUP�WKDW�WKH�SK\VL�
FDO� FUHDWLRQ� WKDW� LV� LQ� H[LVWHQFH� ZLOO� SDVV�
DZD\"�'RHVQ¶W�<DKVKXD�SURPLVH�D�QHZ�KHDY�
HQV�DQG�D�QHZ�HDUWK"�³$QG�,�VDZ�D�QHZ�KHDYHQ�
DQG� D� QHZ� HDUWK�� IRU� WKH� ILUVW� KHDYHQ� DQG� WKH�
ILUVW�HDUWK�ZHUH�SDVVHG�DZD\��DQG�WKHUH�ZDV�QR�
PRUH� VHD«�$QG� KH� WKDW� VDW� XSRQ� WKH� WKURQH�
VDLG�� %HKROG�� ,� PDNH� DOO� WKLQJV� QHZ�´� 5HY��
�������� 

��+RZ�ZRXOG�WKH�FRYHQDQW�RI�0RVHV�ILW�LQ�ZLWK�
DQ� HWHUQDO� VSLULWXDO� FUHDWLRQ"� 7KH� IDFW� RI� WKH�
PDWWHU�LV�WKDW�WKHUH�ZHUH�SDUWV�RI�WKDW�FRYHQDQW�
WKDW�ZHUH� VSLULWXDO� DQG� SDUWV� WKDW�ZHUH� SK\VL�
FDO�� 7KH� SK\VLFDO� SDUWV� ZLOO� SHULVK� IURP� LW��
ZKLOH� WKH� VSLULWXDO� SDUWV� ZLOO� EH� EURXJKW� IRU�
ZDUG��,VUDHO�KDG�QR�SUREOHP�ZLWK�WKH�SK\VLFDO�

SDUWV�RI�WKDW�FRYHQDQW��WKHLU�SUREOHP�ZDV�ZLWK�
WKH�VSLULWXDO�HOHPHQWV� 

7+(�75$16)(55$/ 

��)HZ� SHRSOH� XQGHUVWDQG� WKH� WUXWK� DERXW� WKH�
SULHVWKRRGV�� 7KH� RULJLQDO� SULHVWKRRG� ZDV� WKH�
0HOFKL]HGHN� SULHVWKRRG�� ,W� ZDV� WKH� KHDYHQO\�
DQG� HWHUQDO� SULHVWKRRG�� %XW� D� VDFULILFH� KDG� WR�
EH�PDGH�IRU� WKH�VLQV�RI�DOO�PDQNLQG�LQFOXGLQJ�
,VUDHO��7KLV�VDFULILFH�KDG�WR�EH�PRVW�FRVWO\�DQG�
SUHFLRXV�� 7KHUHIRUH�� <DKZHK� UDLVHG� XS�$EUD�
KDP�DQG�KLV�GHVFHQGDQWV�,VUDHO�WKURXJK�ZKRP�
+H�ZRXOG�PDNH� WKLV�PRVW�SUHFLRXV�DQG�FRVWO\�
VDFULILFH� 

��,Q�GXH�SURFHVV�RI�WLPH�<DKZHK�DOORZHG�,VUDHO�
WR�JURZ�DQG�SURVSHU� LQ� WKH� ODQG�RI�(J\SW��EXW�
HYHQWXDOO\� DOORZHG� WKHP� WR�EH� VXEWO\� VHGXFHG�
LQWR�WKH�ERQGDJH�RI�VODYHU\��+H�GHOLYHUHG�,VUD�
HO�IURP�WKLV�ERQGDJH�LQWR�WKH�ZLOGHUQHVV�ZKHUH�
+H�UDLVHG�XS�WKH�/HYLWLFDO�SULHVWKRRG��7KH�/H�
YLWLFDO� SULHVWKRRG� ZDV� VLPSO\� D� WHPSRUDU\�
SK\VLFDO�SULHVWKRRG�LQWURGXFHG�LQ�RUGHU�WR�IXO�
ILOO�+LV�ZLOO�DQG�SXUSRVHV� 

7KH� ERRN� RI� +HEUHZV� UHFRUGV�� ³,I� WKHUH� IRUH�
SHUIHFWLRQ� ZHUH� E\� WKH� /HYLWFDO� SULHVWKRRG��
�IRU�XQGHU�LW�WKH�SHRSOH�UHFHLYHG�WKH�ODZ���ZKDW�
IXUWKHU� QHHG� ZDV� WKHUH� WKDW� DQRWKHU� SULHVW�
VKRXOG�ULVH�DIWHU�WKH�RUGHU�RI�0HOFKLVHGHF��DQG�
QRW�EH�FDOOHG�DIWHU�WKH�RUGHU�RI�$DURQ"�)RU�WKH�
SULHVWKRRG�EHLQJ�FKDQJHG��WKHUH�LV�RI�QHFHVVLW\�
D�FKDQJH�DOVR�RI�WKH�ODZ�´�+HE������-��� 

��2QFH� <DKVKXD� ZDV� VHQW� WR� WKH� HDUWK�� FRQ�
FHLYHG�RI� WKH�+RO\�6SLULW�DQG�ERUQ�RI�D�ZRP�
DQ��+H� WKHQ� OLYHG� WKH�SHUIHFW� ULJKWHRXV� OLIH� LQ�
RUGHU�WR�PDNH�WKH�SHUIHFW�DFFHSWDEOH�VDFULILFH��
7KH�/HYLWLFDO�SULHVWKRRG�KDG�IDLOHG�WR�EH�IDLWK�
IXO�LQ�DGPLQLVWHULQJ�WKH�ODZ��VR�DV�LW�VD\V�KHUH�
LQ� +HEUHZV�� WKH� SULHVWKRRG� ZDV� FKDQJHG� RU�
WUDQVIHUUHG�IURP�WKH�XQIDLWKIXO��SK\VLFDO��IOHVK�
O\��FDUQDO�/HYLWLFDO�SULHVWKRRG�WR�WKH�0HOFKL]H�
GHN�3ULHVWKRRG� 

��7KHUH�DOVR�KDG�WR�EH�D� WUDQVIHUUDO�RI�WKH�ODZ��
7KH�*UHHN�ZRUG�XWLOL]HG�IRU�WKH�³FKDQJH´�IURP�
WKH�/HYLWLFDO�SULHVWKRRG� WR� WKH�0HOFKL]HGHN�LV�
PHWDWLWKHPL��ZKLFK� LV�GHILQHG�DV�� WR� WUDQVSRUW��
WUDQVIHU��H[FKDQJH��FKDQJH�VLGHV��HWF� 

��7KH�*UHHN�ZRUG�XWLOL]HG�IRU�WKH�FKDQJH�RI�WKH�
ODZ� �FKDQJHG�� LV�PHWDWKHVLV��ZKLFK� LV�GHILQHG�
DV�� WUDQVSRVLWLRQ�� L�H�� WUDQVIHUUDO� �WR� KHDYHQ���
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7KH� IDLWKIXO� WHDFKLQJ� DQG� NHHSLQJ� RI� WKH� ODZ�
KDG� WR� EH� FKDQJHG� RU� WUDQVIHUUHG� WR� D� PRUH�
IDLWKIXO� SULHVWKRRG�� H�J��� WKH� 0HOFKL]HGHN�
3ULHVWKRRG� RIILFLDWHG� RYHU� E\� <DKVKXD� WKH�
0HVVLDK��WKH�IDLWKIXO�DQG�REHGLHQW�6RQ�RI�(OR�
KLP�:KR�RULJLQDOO\�ZDV�ZLWKRXW� IDWKHU��ZLWK�
RXW� PRWKHU�� ZLWKRXW� GHVFHQW�� KDYLQJ� QHLWKHU�
EHJLQQLQJ� RI� GD\V�� QRU� HQG� RI� OLIH�� EXW� :KR�
KDG�WR�EH�PDGH�OLNH�WKH�6RQ�RI�(ORKLP���+HE��
���� 

��3DXO� VD\V� WKDW� WKH� ODZ� LV� ³VSLULWXDO´� EXW� KH�
ZDV�FDUQDO��VROG�XQGHU�VLQ��5R���������+H�ZDV�
DOUHDG\� FDOOHG� E\� <DKVKXD�� JLYHQ� WKH� +RO\�
6SLULW�RI�DSRVWOHVKLS��EXW�ZDV�HYHQ�\HW�FDUQDO��
+H� FRQWLQXDOO\� ZURWH� RI� WKH� VWUXJJOH� RI� WKH�
6SLULW�ZLWK� WKH� IOHVK��3DXO�XQGHUVWRRG� WKDW�ZH�
FDQ� RQO\� RYHUFRPH� E\� WKH� 6SLULW� RI� <DKVKXD�
WKDW� LV� SODFHG� ZLWKLQ� XV�� EXW� ZH� VWLOO� KDYH� D�
JUHDW�EDWWOH�RQ�RXU�KDQGV� 

7+(�:,71(66 

��7KH�WDEHUQDFOH�PDGH�LQ�WKH�ZLOGHUQHVV�ZDV�D�
ZLWQHVV�WR�WKHVH�WKLQJV�WKDW�VXFK�ZDV�WR�EH�WKH�
FDVH��:H�KDYH� DOUHDG\�SXEOLVKHG�DQ� DUWLFOH� LQ�
RXU�1RY-'HF������LVVXH�RI�<DKVKXD¶V�:LWQHVV�
0DJD]LQH�� LQ� WKH� DUWLFOH� HQWLWOHG� ³7KH� 7UXH�
7HVWLPRQ\´� ZKHUHLQ� ZH� UHYHDOHG� WKDW� WKDW�
ZKROH�WDEHUQDFOH�QRW�RQO\�ZDV�VHUYHG�ZLWK�DQL�
PDO� DQG� JUDLQ� VDFULILFHV�� EXW� SURSKHVLHG� WKDW�
,VUDHO� ZDV� DOVR� JRLQJ� WR� EH� VDFULILFHG� DQG� VR�
ZDV� WKH� YHU\�2QH�:KR� VDW� RQ� WKH� DUN� RI� WKH�
FRYHQDQW��<DKZHK��+LPVHOI� 

��7KH�WDEOHV�RI�WKH�FRYHQDQW��WKH�VWRQHV�ZKHUH�
RQ� WKH� FRPPDQGPHQWV� ZHUH� ZULWWHQ� ZHUH�
SODFHG� LQVLGH� WKH� DUN� RI� WKH� FRYHQDQW� XSRQ�
ZKLFK� <DKZHK� VDW�� 7KLV� SURSKHVLHG� WKDW� WKH�
WUXH�SRZHU�WR�IXOILOO�WKHVH�FRPPDQGPHQWV�ZDV�
XQGHU�WKH�SRZHU�RI�<DKZHK�DORQH��7KLV�ZDV�D�
SDUDEOH�WKDW�IHZ�SHRSOH�KDYH�XQGHUVWRRG� 

��0RVHV�ZDV� WKH�PHGLDWRU� RI� WKDW� FRYHQDQW� RI�
ROG�� EXW� <DKVKXD� LV� WKH�0HGLDWRU� RI� WKH� QHZ�
FRYHQDQW� EDVHG� XSRQ� EHWWHU� SURPLVHV�� 6DGO\��
WKHUH� DUH� WKRVH� ZKR� VHHN� WR� SXW� SHRSOH� EDFN�
XQGHU� WKH� FRYHQDQW� WKDW� ZDV� DGPLQLVWHUHG�
WKURXJK� WKH� KDQG� RI�0RVHV�� 3DXO� UHYHDOV� WKDW�
WKLV�ZDV�D�FRYHQDQW�RI�GHDWK��EXW�WKH�FRYHQDQW�
DGPLQLVWHUHG� XQGHU� WKH� KDQG� DQG� SRZHU� RI�
<DKVKXD�WKH�0HVVLDK�LV�D�QHZ�DQG�OLYLQJ�FRYH�
QDQW�� ,W�UHTXLUHV�D�QHZ�KHDUW�DQG�D�QHZ�VSLULW��
,W� LV� D�1(:�&29(1$17� EDVHG� XSRQ� EHWWHU�

SURPLVHV� EHFDXVH� LW� LV� EDVHG� VROHO\� XSRQ� WKH�
:25'�2)�<$+:(+��0D\�\RX�EH�EOHVVHG�WR�
EH�FKRVHQ�IRU�WKLV�QHZ�DQG�EHWWHU�FRYHQDQW� 
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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((� 


