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7+(�(1'�2)�$0(5,&$ 
,�GRQ¶W�ZDQW�WR�ZULWH� WKLV�SLHFH��EXW� ,�PXVW��7RR�PDQ\�WKLQJV�KDYH�EHHQ�JRLQJ�RQ�ZKLFK�ZHUH� IRUHFDVWV�
FRQFHUQLQJ�$PHULFD¶V�GHPLVH��EXW�QRZ�WKH\�DUH�PRUH�DQG�PRUH�TXLFNO\�SLOLQJ�XS�LQWR�D�KXJH�PRXQWDLQ�
WKDW�LV�LPSRVVLEOH�WR�FOLPE� 

%\�-HUU\�+HDODQ 

,�NQHZ�WKDW�WKH�DWWDFN�RQ�$PHULFD�RQ�6HSWHPEHU�
��WK�� �����ZDV� KLJKO\� VLJQLILFDQW�� EXW� WKHUH�ZHUH�
PDQ\� IDFWV� KLGGHQ� IURP�PH� XQWLO� ,� UHDG� -RQDWKDQ�
&DKQ¶V�ERRN�7KH�+DUELQJHU��7KDW�ERRN�VKRXOG�EH�
D�0867�5($'�IRU�HYHU\�$PHULFDQ�� ,W� LV�D�ERRN�
DERXW�-8'*0(17� 
-RQDWKDQ�FDPH�XS�ZLWK�QLQH�KDUELQJHUV�ZKLFK� LV�

LQWHUHVWLQJ� VLQFH� QLQH� ���� LV� WKH� QXPEHU� IRU� MXGJ�
PHQW���6SLULWXDO�VLJQLILFDQFH�RI�QXPEHUV�� 
,Q� HVVHQFH�� KH� OLNHQHG� WKH� DWWDFN� RQ� $PHULFD��

HVSHFLDOO\� 1HZ� <RUN�� WR� WKH� LQLWLDO� DWWDFN� RQ� DQ�
FLHQW� ,VUDHO�E\� WKH�$VV\ULDQV�ZKR�ZHUH�D�GUHDGIXO�
DQG�IHDUIXO�SHRSOH��7KHLU�RZQ�WDFWLFV�ZHUH�WKH�WDF�
WLFV�RI�WHUURULVP��7KHLU�RZQ�ODQJXDJH�ZDV�DOVR�UH�
ODWHG� WR� WKH� WHUURULVWV� ZKR� DWWDFNHG� $PHULFD�� ,Q�
RWKHU� ZRUGV�� $NNDGLDQ�� WKH� ODQJXDJH� RI� DQFLHQW�
$VV\ULD�LV�D�VLVWHU�ODQJXDJH�WR�$UDELF� 
7KH� IRFXV�ZDV� RQ� WKH� ERRN� RI� ,VDLDK�� FKDSWHU� ��

ZKHUHLQ� WKH� DQFLHQW� QRUWKHUQ� NLQJGRP� RI� ,VUDHO�
KDXJKWLO\�GHFODUHG��³<DKZHK� VHQW� D�ZRUG� LQWR� -D�
FRE��DQG�LW�KDWK�OLJKWHG�XSRQ�,VUDHO�����$QG�DOO�WKH�
SHRSOH�VKDOO�NQRZ��HYHQ�(SKUDLP�DQG� WKH� LQKDELW�
DQW�RI�6DPDULD��WKDW� VD\� LQ� WKH� SULGH� DQG� VWRXW�
QHVV� RI� KHDUW�� WKH�EULFNV�DUH�IDOOHQ�GRZQ��EXW�ZH�
ZLOO�EXLOG�ZLWK�KHZQ�VWRQHV��WKH�V\FDPRUHV�DUH�FXW�
GRZQ��EXW�ZH�ZLOO�FKDQJH� WKHP� LQWR�FHGDUV�´����-
��� 
7KH� H[DFW� VDPH�ZRUGV� RI� ,VDLDK� �����ZHUH� VSR�

NHQ�EHIRUH�ERWK�KRXVHV�RI�&RQJUHVV�RQ� WKH�PRUQ�
LQJ�RI�6HSWHPEHU����������E\�WKH�WKHQ�6HQDWH�PD�
MRULW\�OHDGHU�7RP�'DVFKOH� 
+HUH� LV� ZKDW� 7RP� 'DVFKOH� VDLG�� ³,� NQRZ� WKDW�

WKHUH� LV� RQO\� WKH� VPDOOHVW� PHDVXUH� RI� LQVSLUDWLRQ�
WKDW�FDQ�EH� WDNHQ� IURP� WKLV�GHYDVWDWLRQ��EXW� WKHUH�
LV�D�SDVVDJH�LQ�WKH�%LEOH�IURP�,VDLDK�WKDW�,�WKLQN�
VSHDNV�WR�DOO�RI�XV�DW�WLPHV�OLNH�WKLV« 
7KH�EULFNV�KDYH�IDOOHQ�GRZQ��EXW�ZH�ZLOO�UHEXLOG�

ZLWK�GUHVVHG�VWRQH�� WKH� ILJ� WUHHV�KDYH�EHHQ�IHOOHG��
EXW�ZH�ZLOO� UHSODFH� WKHP�ZLWK�FHGDUV�´� �7KH�+DU�
ELQJHU��S������ 
+H�ZDV�TXRWLQJ�SURSKHF\�IURP�<DKZHK��+H�VDLG�

WKDW� LW� VSHDNV� WR� DOO� RI� XV� DW� WKLV� WLPH�� 6DGO\�� KH�
GLGQ¶W�LQFOXGH�WKH�SUHYLRXV�YHUVH�WKDW�UHYHDOHG�WKH�
35,'(� DQG� 672871(66�2)�+($57�� WKH� VSLULW�
ZKHUHLQ�LW�ZDV�VDLG� 
,VDLDK� ����� ZDV� UHSHDWHG� E\� 86� 6HQDWRU� -RKQ�

(GZDUGV�ZKR�ZDV�UXQQLQJ�DV�WKH�YLFH-SUHVLGHQWLDO�

FDQGLGDWH�LQ�WKH�IDOO�RI�������2Q�WKH�DQQLYHUVDU\�RI�
�-���KH� VSRNH�EHIRUH� D� FRQJUHVVLRQDO� FDXFXV� VD\�
LQJ��³*RRG�PRUQLQJ��7RGD\��RQ�WKLV�GD\�RI�UHPHP�
EUDQFH�DQG�PRXUQLQJ��ZH�KDYH�WKH�/RUG¶V�ZRUG�WR�
JHW�XV�WKURXJK��µ7KH�EULFNV�KDYH�IDOOHQ��EXW�ZH�ZLOO�
EXLOG� ZLWK� GUHVVHG� VWRQHV�� 7KH� V\FDPRUHV� KDYH�
EHHQ� FXW� GRZQ�� EXW� ZH� ZLOO� SXW� FHGDUV� LQ� WKHLU�
SODFH¶�´��,%,'� 

)8//),//0(17 

$PD]LQJO\�� WKH� FLW\� RI�1HZ�<RUN�ZHQW� LQWR� WKH�
PRXQWDLQV� WR� KHZ� D� IRXQGDWLRQ� VWRQH� WR� OD\� LW� DW�
JURXQG� ]HUR�� +RZHYHU�� WKH� WRZHUV� WKDW� IHOO� KDYH�
EHHQ�UHSODFHG�E\�RQH�JUHDW�WRZHU�WKDW�LV�PDGH�RI�D�
VSHFLDO�JODVV�IURP�&KLQD�RI�DOO�SODFHV� 
7KH�+HEUHZ�ZRUG� IRU� ³GUHVVHG´� LV�JD]L\W�ZKLFK�

LV� GHILQHG� DV�� IURP� ������ VRPHWKLQJ� FXW�� L�H��
GUHVVHG� VWRQH� �6WURQJ¶V� ([KDXVWLYH� &RQFRUGDQFH��
+������ 
7KH�SULPLWLYH� URRW� LV�+�����JD]DK�ZKLFK� LV�GH�

ILQHG� DV�� WR� FXW� RII� �,%,'�� DQG�(W\PRORJLFDO�'LF�
WLRQDU\�RI�%LEOLFDO�+HEUHZ�� 
$PHULFD¶V�OHDGHUVKLS�VKRXOG�KDYH�KXPEOHG�WKHP�

VHOYHV�EHIRUH�WKHLU�JUHDW�(ORKLP�DQG�&UHDWRU�VHHN�
LQJ� UHSHQWDQFH� DQG� IRUJLYHQHVV�� ,QVWHDG�� WKH� UHDF�
WLRQ�ZDV�D�SURXG�DQG�VWRXW�KHDUW�UHYHDOLQJ��WKH�QH�
FHVVLW\�RI�D�PXFK�PRUH� LQWHQVH�MXGJPHQW� WR�FRPH�
LQ�WKH�IXWXUH�DV�LQ�WKH�FDVH�RI�DQFLHQW�,VUDHO� 
2Q�WRS�RI�WKLV��WKHUH�ZDV�D�FHUWDLQ�OLWWOH�FKXUFK�LQ�

WKH� LPPHGLDWH� YLFLQLW\�ZKLFK�ZDV� SURWHFWHG� IURP�
GHVWUXFWLRQ�E\�D�FHUWDLQ�WUHH�WKDW�KDG�EHHQ�XSURRW�
HG�� ,W�ZDV� D�V\FDPRUH� WUHH�� ,Q�RUGHU� WR� IXOILOO� WKH�
SURSKHF\�LW�KDG�WR�EH�UHSODFHG�ZLWK�D�³FHGDU´�DQG�
VXUH� HQRXJK� D� FHGDU� ZDV� FKRVHQ� WR� SODQW� LQ� LWV�
SODFH��,W�ZDV�FKRVHQ�EHFDXVH�WKH�W\SH�RI�FHGDU�WKDW�
ZDV�SODQWHG�LV�VXSSRVHG�WR�EH�VWURQJHU��VWUDLJKWHU��
DQG� WDOOHU�� EXW� HYHQ� ZLWK� DOO� RI� WKH� WHQGHU� ORYLQJ�
FDUH� JLYHQ� WR� LW�� LW� KDV� VLQFH� GLHG�� �1RW� D� JRRG�
VLJQ�� 

 

)281'$7,216 

7KH�WUXH�IDFWV�RI�WKH�PDWWHU�LV�WKDW�WKH�FKXUFK�ZDV�
WKH� SODFH� ZKHUH� *HRUJH� :DVKLQJWRQ�� DORQJ� ZLWK�
WKH� 6HQDWH� DQG� +RXVH� RI� 5HSUHVHQWDWLYHV� UDWLILHG�
WKH�8��6��&RQVWLWXWLRQ�RQ�$SULO�����������,W�ZDV�WKH�
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YHU\� IRXQGDWLRQ� SODFH� IRU� WKH� QDWLRQ�� 7KH\� ZHQW�
LQWR� WKH�FKXUFK� WR�SUD\� WR�WKH�&UHDWRU�VHHNLQJ�+LV�
EOHVVLQJV�� XQGHUVWDQGLQJ� WKDW� WKH\� ZHUH� +LV� QHZ�
,VUDHO�� 
:KDW¶V�PRUH��PRVW�� LI�QRW�DOO�RI�WKRVH�PHQ�ZHUH�

GHVFHQGDQWV� RI� WKH� DQFLHQW� QRUWKHUQ� NLQJGRP� RI�
,VUDHO� WR� ZKRP� ,VD�� ���-��� KDG� QRW� RQO\� DSSOLHG��
EXW�ZKR�KDG�VXIIHUHG� WKH�YHQJHDQFH�RI�<DKZHK¶V�
ZUDWK�EHFDXVH�RI�WKHLU�XQIDLWKIXOQHVV� 
%XW� PRUH� WKDQ� WKDW� -RQDWKDQ� ZULWHV�� ³,Q� 0DUFK�

������ D� VHFUHW�PHHWLQJ� WRRN�SODFH� LQ� D�0DQKDWWDQ�
KRWHO�� ,W� LQYROYHG� ��� RI� WKH� FLW\¶V� OHDGLQJ� PHU�
FKDQWV�� 7KH� SXUSRVH� RI� WKH�PHHWLQJ� ZDV� WR� EULQJ�
RUGHU�WR�WKH�WUDGLQJ�RI�VWRFNV�DQG�ERQGV�ZKLOH�SUR�
WHFWLQJ� WKDW� WUDGH� IURP� FRPSHWLWLRQ�� 7ZR� PRQWKV�
ODWHU�RQ�0D\����������� WKH�PHUFKDQWV�DJDLQ�JDWK�
HUHG�WRJHWKHU��WKLV�WLPH�DW����:DOO�6WUHHW�WR�VLJQ�D�
GRFXPHQW��7KH�GRFXPHQW�ZRXOG�VHDO� WKH�JRDOV�VHW�
IRUWK�DW�WKH�ILUVW�PHHWLQJ��,W�ZRXOG�EH�WKH�IRXQGLQJ�
RI� ZKDW� ZRXOG� XOWLPDWHO\� EH� NQRZQ� DV� WKH� 1HZ�
<RUN� 6WRFN� ([FKDQJH�� 7KH� GRFXPHQW� ZDV� FDOOHG�
WKH�%XWWRQZRRG�$JUHHPHQW��7KH�RUJDQL]DWLRQ�ERUQ�
RI� WKH� DJUHHPHQW�ZRXOG� EH� NQRZQ� DV� WKH�%XWWRQ�
ZRRG�$VVRFLDWLRQ�DQG�ODWHU�DV�WKH�1HZ�<RUN�6WRFN�
DQG�([FKDQJH�%RDUG��DQG�ILQDOO\�DV�WKH�1HZ�<RUN�
6WRFN� ([FKDQJH�� ,W� ZRXOG� EHFRPH� WKH� QDWLRQ¶V�
OHDGLQJ� VWRFN�H[FKDQJH�DQG� WKHQ�� LQ� WKH� WZHQWLHWK�
FHQWXU\�� WKH�ZRUOG¶V��7KXV�RQ�0D\�����������ZLWK�
WKH� VLJQLQJ� RI� WKH� %XWWRQZRRG� $JUHHPHQW�� WKH�
IRXQGDWLRQ�ZDV�ODLG�IRU�WKH�ULVH�RI�$PHULFD�DV�WKH�
ZRUOG¶V� WRZHULQJ� ILQDQFLDO� VXSHUSRZHU�� �7KH�+DU�
ELQJHU��SS�����-���� 
%XWWRQZRRG� LV� MXVW� DQRWKHU� QDPH� IRU� 6<&$�

025(��7KH�V\FDPRUH� WKDW�ZDV�XSURRWHG�ZDV�QRW�
RQO\�D�V\PERO�RI�WKH�QDWLRQ¶V�IRXQGDWLRQ��EXW�DOVR�
WKH�QDPH�IRU�WKH�QDWLRQ¶V�ILQDQFLDO�GLVWULFW� 
7KH�:RUOG�7UDGH�&HQWHU¶V�WZLQ�WRZHUV�UHSUHVHQW�

HG� WKH� VWUHQJWK� DQG� SRZHU� RI�$PHULFD¶V� ILQDQFLDO�
V\VWHP� 
:KHQ�WKH\�IHOO��DORQJ�ZLWK� WKH�V\FDPRUH�� LW� UHS�

UHVHQWHG� WKH� FRPLQJ� MXGJPHQW� DQG� GHVWUXFWLRQ� RI�
WKH� QDWLRQ¶V� IRXQGDWLRQ�� DV� ZHOO� DV� WKH� ILQDQFLDO�
IRXQGDWLRQ� 
$IWHU�DOO�RI� WKH�GXVW�KDG�FOHDUHG�� WKH� WRZHUV�DQG�

WKH� WUHH� ZHUH� DOO� GHVWUR\HG��:KDW� ZDV� OHIW� ZDV� D�
VLJQ��D�V\PERO� WKDW�KDV�EHHQ� OLIWHG�XS�DV�D�PRQX�
PHQW��,�KDWH�WR�VD\�LW��EXW�WDNH�D�ORRN�DW�WKH�SLFWXUHV�
DERYH� 
0DQ\�� HYHQ� -RQDWKDQ�&DKQ�KDYH� WDNHQ� WKLV� DV� D�

VLJQ�RI�KRSH�EHFDXVH�RI�WKH�&KULVWLDQ�FURVV��EXW�WKH�
FURVV�QRW�RQO\�PDUNV�PRVW�&KULVWLDQ�FKXUFKHV��LW�LV�
DOVR� XWLOL]HG� DV� D� *5$9(� 0$5.(5� VLJQLI\LQJ�
DQG�V\PEROL]LQJ�WKDW�WKH�(1'�+$6�&20(� 
7KH�ILQDO�OHWWHU�RI�WKH�PRUH�DQFLHQW�3LFWRULDO�+H�

EUHZ� DOSKDEHW� LV� WKH� WDX�ZKLFK� ORRNV� OLNH� WKLV��t��

%HLQJ� WKH� ODVW� OHWWHU�� LW�ZRXOG�KDYH� WR�GR�ZLWK� WKH�
HQG��GHDWK�LQ�WKLV�LQVWDQFH� 

��� 

7KH� GLIIHUHQFH� EHWZHHQ� ����� DQG� ����� LV� ����
\HDUV��1XPEHUV�FDQ�EH�YHU\�VLJQLILFDQW�LQ�GHVFULE�
LQJ�VLWXDWLRQV��7KH�QXPEHU�����LV�VLJQLILFDQW�WR�WKLV�
DXWKRU�ZKHQ�LW�LV�SXW�LQWR�+HEUHZ�OHWWHUV��7KH�+H�
EUHZ� OHWWHU� EHLW� �b�� HTXDOV� WZR� ����� WKH� \RG� �i��
HTXDOV�WHQ�������DQG�WKH�UHVK��r���HTXDOV�WZR�KXQ�
GUHG��������7KH�EHLW� �b�� LV� WKH�SLFWXUH�RI�D�KRXVH��
WHQW��WHPSOH��IDPLO\��7KH�UHVK��r��LV�WKH�SLFWXUH�RI�
WKH�KHDG�RI�D�PDQ��3XWWLQJ�WKH�EHLW�DQG�UHVK�WRJHWK�
HU�rb� ZH� JHW� RQH� RI� WKH�+HEUHZ�ZRUGV� IRU� VRQ��
WKDW� ZRUG� LV� EDU�� �5HPHPEHU� WKDW� +HEUHZ� UHDGV�
IURP�ULJKW�WR�OHIW���$�VRQ��EDU�rb��LV�D�KHDG��r��RI�
WKH�KRXVH�RU�IDPLO\��b���:KHQ�ZH�DGG�WKH�\RG��i��
WR� WKH� ZRUG� VRQ� �rb�� ZH� KDYH� IRUPHG� WKH� ZRUG��������
irb� �EDUL\�� RU� ³P\� VRQ�� RU� VRQV�´� ,VUDHO� ZDV�
<DKZHK¶V�VRQV��FKLOGUHQ���$PHULFD��ODWWHU�GD\�,VUD�
HO�� VHW� KHUVHOI� XS� DV� WKH� VRQV� RU� FKLOGUHQ� RI� WKHLU�
&UHDWRU� 
7KH\�HPEUDFHG�ERWK�2OG�DQG�1HZ�7HVWDPHQWV�DV�

WKHLU� ERRN� RI� LQVWUXFWLRQ� IURP� +LP�� HYHQ� WKRXJK�
WKH\�IDYRUHG�WKH�1HZ�7HVWDPHQW�SULPDULO\� 
+RZHYHU�� EDUL\� �irb�� DOVR� PHDQV� ³IDW�´� $Q�

LQWHUHVWLQJ� SURSKHF\� LV� ZULWWHQ� E\� 0RVHV� LQ� WKH�
ERRN� RI� 'HXWHURQRP\�� ³)RU� <DKZHK¶V� SRUWLRQ� LV�
KLV� SHRSOH�� -DFRE� LV� WKH� ORW� RI� KLV� LQKHULWDQFH��+H�
IRXQG�KLP�LQ�D�GHVHUW��V�E�ZLOGHUQHVV��ODQG��DQG�LQ�
WKH�ZDVWH�KRZOLQJ�ZLOGHUQHVV��KH�OHG�KLP�DERXW��KH�
LQVWUXFWHG�KLP��KH�NHSW�KLP�DV�WKH�DSSOH�RI�KLV�H\H��
$V�DQ�HDJOH�VWLUUHWK�XS�KHU�QHVW��IOXWWHUHWK�RYHU�KHU�
\RXQJ�� VSUHDGHWK� DEURDG� KHU� ZLQJV�� WDNHWK� WKHP��
EHDUHWK� WKHP�RQ�KHU�ZLQJV��6R�<DKZHK�DORQH�GLG�
OHDG� KLP�� DQG� WKHUH� ZDV� QR� VWUDQJH� HORKLP� ZLWK�
KLP��+H�PDGH� KLP� ULGH�RQ� WKH� KLJK� SODFHV� RI� WKH�
HDUWK�� WKDW� KH�PLJKW� HDW� WKH� LQFUHDVH�RI� WKH� ILHOGV��
DQG� KH�PDGH� KLP� WR� VXFN� KRQH\� RXW� RI� WKH� URFN��
DQG� RLO� RXW� RI� WKH� IOLQW\� URFN��%XWWHU� RI� NLQH�� DQG�
PLON�RI� VKHHS��ZLWK� IDW�RI� ODPEV��DQG� UDPV�RI� WKH�
EUHHG�RI�%DVKDQ��DQG�JRDWV��ZLWK�WKH�IDW�RI�NLGQH\V�
RI� ZKHDW�� DQG� WKRX� GLGVW� GULQN� WKH� SXUH� EORRG� RI�
WKH�JUDSH�� �7KLV� LV� VSHDNLQJ�RI� WKH�JUHDW�EOHVVLQJV�
WKDW� <DKZHK� SRXUV� RXW� RQ� +LV� SHRSOH�� ZKLFK�
$PHULFD� KDV� EHHQ� SULY\� WR��� %XW� -HVKXUXQ�ZD[HG�
IDW�� DQG� NLFNHG�� WKRX� DUW� ZD[HQ� IDW�� WKRX� DUW�
JURZQ�WKLFN��WKRX�DUW�FRYHUHG�ZLWK�IDWQHVV��WKHQ�KH�
IRUVRRN� (ORKLP�ZKLFK�PDGH�KLP��DQG� OLJKWO\�HV�
WHHPHG� WKH� 5RFN� RI� KLV� VDOYDWLRQ�� �6XFK� LV� ZKDW�
KDV� KDSSHQHG� WR� $PHULFD�� :KHQ� VKH� ZDV� LQ� WKH�
SURFHVV� RI� JURZLQJ� DQG� GHYHORSLQJ� <DKZHK� ZDV�
ZLWK�KHU��%XW�LQ�WKHVH�ODWWHU�GD\V�ZKHQ�WKLV�QDWLRQ�
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KDV� EHFRPH� VR� IDWWHQHG� DQG� IHG�� VR� DEXQGDQWO\�
SURVSHURXV��VKH�KDV�WXUQHG�KHU�EDFN�XSRQ�KHU�&UHD�
WRU�DQG�QRW�RQO\�VRXJKW�RWKHU�IDOVH�HORKLP��EXW�LV�LQ�
WKH�SURFHVV�RI�EHFRPLQJ�DOWRJHWKHU�DWKHLVWLF��DQG�LV�
LQ� WKH� SURFHVV� RI� FRPPLWWLQJ� VRPH� RI� WKH� PRVW�
JULHYRXV� DERPLQDEOH� SUDFWLFHV��� 7KH\� SURYRNHG�
KLP� WR� MHDORXV\�ZLWK� VWUDQJH�JRGV��ZLWK� DERPLQD�
WLRQV�SURYRNHG�WKH\�KLP�WR�DQJHU��7KH\�VDFULILFHG�
XQWR� GHYLOV�� QRW� WR� (ORKLP�� WR� JRGV� ZKRP� WKH\�
NQHZ�QRW��WR�QHZ�JRGV�WKDW�FDPH�QHZO\�XS��ZKRP�
\RXU�IDWKHUV�IHDUHG�QRW��2I�WKH�5RFN�WKDW�EHJDW�WKHH�
WKRX�DUW�XQPLQGIXO��DQG�KDVW�IRUJRWWHQ�(ORKLP�WKDW�
IRUPHG� WKHH�� $QG� ZKHQ� <DKZHK� VDZ� LW�� KH� DE�
KRUUHG�WKHP��EHFDXVH�RI�WKH�SURYRNLQJ�RI�KLV�VRQV��
DQG�RI�KLV�GDXJKWHUV��$QG�KH�VDLG�� ,�ZLOO�KLGH�P\�
IDFH�IURP�WKHP��,�ZLOO�VHH�ZKDW�WKHLU�HQG�VKDOO�EH��
IRU� WKH\�DUH� D�YHU\� IURZDUG� �SHUYHUVH��JHQHUDWLRQ��
FKLOGUHQ�LQ�ZKRP�LV�QR�IDLWK��7KH\�KDYH�PRYHG�PH�
WR� MHDORXV\� ZLWK� WKDW� ZKLFK� LV� QRW� (ORKLP�� WKH\�
KDYH�SURYRNHG�PH�WR�DQJHU�ZLWK�WKHLU�YDQLWLHV��DQG�
,�ZLOO�PRYH�WKHP�WR�MHDORXV\�ZLWK�WKRVH�ZKLFK�DUH�
QRW�D�SHRSOH�� ,�ZLOO�SURYRNH� WKHP�WR�DQJHU�ZLWK�D�
IRROLVK�QDWLRQ��)RU�D� ILUH� LV� NLQGOHG� LQ�PLQH� DQ�
JHU�� DQG� VKDOO� EXUQ� XQWR� WKH� ORZHVW� KHOO�� DQG�
VKDOO�FRQVXPH�WKH�HDUWK�ZLWK�KHU� LQFUHDVH��DQG�VHW�
RQ� ILUH� WKH� IRXQGDWLRQV� RI� WKH� PRXQWDLQV�� ,� ZLOO�
KHDS� PLVFKLHIV� XSRQ� WKHP�� ,� ZLOO� VSHQG� PLQH�
DUURZV�XSRQ� WKHP��7KH\�VKDOO�EH�EXUQW�ZLWK�KXQ�
JHU��DQG�GHYRXUHG�ZLWK�EXUQLQJ�KHDW��DQG�ZLWK�ELW�
WHU�GHVWUXFWLRQ��,�ZLOO�DOVR�VHQG�WKH�WHHWK�RI�EHDVWV�
XSRQ�WKHP��ZLWK�WKH�SRLVRQ�RI�VHUSHQWV�RI�WKH�GXVW��
7KH�VZRUG�ZLWKRXW��DQG�WHUURU�ZLWKLQ��VKDOO�GHVWUR\�
ERWK� WKH� \RXQJ� PDQ� DQG� WKH� YLUJLQ�� WKH� VXFNOLQJ�
DOVR�ZLWK�WKH�PDQ�RI�JUD\�KDLUV�´�'W������-��� 
$FFRUGLQJ� WR� ZKDW� WKLV� DXWKRU� KDG� VWXGLHG� DQG�

UHDG��DV�ZHOO�DV� WKH�QHZV�UHSRUWV�DQG�RWKHU� WKLQJV�
WKDW�DUH�JRLQJ�RQ�LQ�WKLV�ZRUOG��$PHULFD¶V�IXWXUH�LV�
JRLQJ�WR�JHW�YHU\�GDUN�DQG�GLVPDO�LQGHHG� 
$QRWKHU�LQWHUHVWLQJ�ZRUG�WKDW�HTXDOV�WR�����LV�WKH�

+HEUHZ�ZRUG�]DUDK� �erz��ZKLFK�PHDQV� WR� WRVV�
DERXW��GLIIXVH��ZLQQRZ��RU�HYHQ�FDVW�DZD\� 
$UH�\RX�EHJLQQLQJ�WR�VHH�KRZ�WKLV�QDWLRQ�LV�EHLQJ�

WRVVHG�DERXW"�,I� WKHUH�LV�QR�FKDQJH�LQ�WKH�QDWLRQ¶V�
FRXUVH� �UHSHQWDQFH� DQG� WXUQLQJ� WR�<DKZHK� LQ� KX�
PLOLW\���WKHQ�WKH�UHVXOW�ZLOO�EH�D�FDVWLQJ�DZD\� 
$QRWKHU�ZRUG� WKDW� HTXDOV� WR� ���� LV� WKH�+HEUHZ�

FKDGDU� �rdh��ZKLFK�PHDQV� WR� LQFORVH�� WR� EHVHW�
�DV�LQ�D�VLHJH�� 
7KH� +HEUHZ� ZRUG� FKDUDG� � � � � � � �drh�� DOVR�

HTXDOV� WR� ����� ,W� PHDQV� WR� VKXGGHU� ZLWK� WHUURU��
KHQFH�WR�IHDU��DOVR�WR�KDVWHQ��ZLWK�DQ[LHW\�� 
:KR� DUH� WKH� RQHV� DW� RGGV�ZLWK�$PHULFD� WRGD\"�

$UHQ¶W� WKH\� WKH� WHUURULVWV"�$UHQ¶W� WKH\�VRZLQJ� WHU�
URU� LQWR� WKH�KHDUWV�RI�PDQ\"�$V� WKHLU�YLFWRULHV� LQ�
FUHDVH�VR�ZLOO�WKH�IHDU� 

2QH�PD\� WKLQN� WKDW� WKLV� LV� JUDEELQJ� IRU� VWUDZV��
EXW�QXPEHUV�DUH�LPSRUWDQW�LQ�HYHU\WKLQJ�IURP�VFL�
HQFH�� WR�PDWKHPDWLFV�� WR� FKHPLVWU\�� ELRORJ\�� FRQ�
VWUXFWLRQ��WR�OLIH�LWVHOI� 
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$QRWKHU� WKLQJ� WKDW� -RQDWKDQ� KDV� UHYHDOHG� LV� WKH�
VKHPLWDK� RU� \HDU� RI� UHOHDVH�� ZKLFK� WKLV� DXWKRU¶V�
ILQGLQJV�IURP�EHIRUH�UHDGLQJ�KLV�ERRN��JR�KDQG-LQ-
KDQG� 
<DKZHK� KDG� FRPPDQGHG� ,VUDHO� WR� QRW� RQO\� RE�

VHUYH� WKH� VHYHQWK� GD\� 6DEEDWK�� EXW� WKH\� ZHUH� WR�
DOVR� REVHUYH� D� ODQG� 6DEEDWK� HYHU\� VHYHQWK� \HDU�
�/HY������-���� 
<DKZHK� GHFUHHG�� ³$W� WKH� HQG� RI� HYHU\� VHYHQ�

\HDUV� WKRX� VKDOW� PDNH� D� UHOHDVH� �VKHPLWDK��� $QG�
WKLV� LV� WKH�PDQQHU� RI� WKH� UHOHDVH��(YHU\� FUHGLWRU�
WKDW� OHQGHWK�RXJKW�XQWR�KLV�QHLJKERXU�VKDOO�UH�
OHDVH�LW��KH�VKDOO�QRW�H[DFW�LW�RI�KLV�QHLJKERXU��RU�RI�
KLV�EURWKHU��EHFDXVH�LW� LV�FDOOHG�<DKZHK¶V�UHOHDVH��
2I�D�IRUHLJQHU�WKRX�PD\HVW�H[DFW�LW�DJDLQ��EXW�WKDW�
ZKLFK� LV� WKLQH� ZLWK� WK\� EURWKHU� WKLQH� KDQG� VKDOO�
UHOHDVH�� 6DYH�ZKHQ� WKHUH� VKDOO� EH�QR� SRRU� DPRQJ�
\RX��IRU�<DKZHK�VKDOO�JUHDWO\�EOHVV�WKHH�LQ�WKH�ODQG�
ZKLFK�<DKZHK� WK\� (ORKLP� JLYHWK� WKHH� IRU� DQ� LQ�
KHULWDQFH� WR� SRVVHVV� LW�� 2QO\� LI� WKRX� FDUHIXOO\�
KHDUNHQ�XQWR� WKH�YRLFH�RI�<DKZHK�WK\�(ORKLP�� WR�
REVHUYH� WR� GR� DOO� WKHVH� FRPPDQGPHQWV� ZKLFK� ,�
FRPPDQG� WKHH� WKLV� GD\�� )RU� <DKZHK� WK\� (ORKLP�
EOHVVHWK�WKHH��DV�KH�SURPLVHG�WKHH��DQG�WKRX� VKDOW�
OHQG�XQWR�PDQ\�QDWLRQV��EXW�WKRX�VKDOW�QRW�ERU�
URZ�� DQG� WKRX� VKDOW� UHLJQ�RYHU�PDQ\�QDWLRQV�� EXW�
WKH\� VKDOO� QRW� UHLJQ� RYHU� WKHH�� ,I� WKHUH� EH� DPRQJ�
\RX�D�SRRU�PDQ�RI�RQH�RI�WK\�EUHWKUHQ�ZLWKLQ�DQ\�
RI�WK\�JDWHV�LQ�WK\�ODQG�ZKLFK�<DKZHK�WK\�(ORKLP�
JLYHWK� WKHH�� WKRX� VKDOW� QRW� KDUGHQ� WKLQH�KHDUW�� QRU�
VKXW� WKLQH� KDQG� IURP� WK\� SRRU� EURWKHU�� %XW� WKRX�
VKDOW� RSHQ� WKLQH� KDQG� ZLGH� XQWR� KLP�� DQG� VKDOW�
VXUHO\� OHQG� KLP� VXIILFLHQW� IRU� KLV� QHHG�� LQ� WKDW�
ZKLFK� KH� ZDQWHWK�� %HZDUH� WKDW� WKHUH� EH� QRW� D�
WKRXJKW� LQ� WK\� ZLFNHG� KHDUW�� VD\LQJ�� 7KH� VHYHQWK�
\HDU�� WKH�\HDU�RI�UHOHDVH��LV�DW�KDQG��DQG�WKLQH�H\H�
EH� HYLO� DJDLQVW� WK\� SRRU� EURWKHU�� DQG� WKRX� JLYHVW�
KLP�QRXJKW��DQG�KH�FU\�XQWR�<DKZHK�DJDLQVW�WKHH��
DQG�LW�EH�VLQ�XQWR�WKHH��7KRX�VKDOW�VXUHO\�JLYH�KLP��
DQG� WKLQH� KHDUW� VKDOO� QRW� EH� JULHYHG� ZKHQ� WKRX�
JLYHVW� XQWR� KLP�� EHFDXVH� WKDW� IRU� WKLV� WKLQJ�<DK�
ZHK� WK\�(ORKLP� VKDOO� EOHVV� WKHH� LQ� DOO� WK\�ZRUNV��
DQG�LQ�DOO�WKDW�WKRX�SXWWHVW�WKLQH�KDQG�XQWR��)RU�WKH�
SRRU�VKDOO�QHYHU�FHDVH�RXW�RI� WKH� ODQG�� WKHUHIRUH� ,�
FRPPDQG�WKHH��VD\LQJ��7KRX�VKDOW�RSHQ�WKLQH�KDQG�
ZLGH� XQWR� WK\� EURWKHU�� WR� WK\� SRRU�� DQG� WR� WK\�
QHHG\��LQ�WK\�ODQG��$QG�LI�WK\�EURWKHU��DQ�+HEUHZ�
PDQ��RU�DQ�+HEUHZ�ZRPDQ��EH�VROG�XQWR�WKHH��DQG�
VHUYH�WKHH�VL[�\HDUV��WKHQ�LQ�WKH�VHYHQWK�\HDU�WKRX�
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VKDOW� OHW� KLP� JR� IUHH� IURP� WKHH�� $QG�ZKHQ� WKRX�
VHQGHVW� KLP� RXW� IUHH� IURP� WKHH�� WKRX� VKDOW� QRW�
OHW� KLP� JR� DZD\� HPSW\��7KRX� VKDOW� IXUQLVK�KLP�
OLEHUDOO\�RXW�RI�WK\�IORFN��DQG�RXW�RI�WK\�IORRU��DQG�
RXW� RI� WK\� ZLQHSUHVV�� RI� WKDW� ZKHUHZLWK� <DKZHK�
WK\�(ORKLP�KDWK�EOHVVHG� WKHH� WKRX�VKDOW�JLYH�XQWR�
KLP�´�'W������-��� 
,VUDHO� DQG� -XGDK�� RI� FRXUVH�� IDLOHG� WR� SURSHUO\�

REVHUYH� WKLV� VDEEDWLFDO�F\FOH��-HUHPLDK� LV� LQVSLUHG�
WR�ZULWH��³7KLV�LV�WKH�ZRUG�WKDW�FDPH�XQWR�-HUHPLDK�
IURP� <DKZHK�� DIWHU� WKDW� WKH� NLQJ� =HGHNLDK� KDG�
PDGH�D�FRYHQDQW�ZLWK�DOO�WKH�SHRSOH�ZKLFK�ZHUH�DW�
-HUXVDOHP�� WR� SURFODLP� OLEHUW\� XQWR� WKHP�� 7KDW�
HYHU\� PDQ� VKRXOG� OHW� KLV� PDQVHUYDQW�� DQG� HYHU\�
PDQ�KLV�PDLGVHUYDQW�� EHLQJ�DQ�+HEUHZ�RU� DQ�+H�
EUHZHVV��JR�IUHH��WKDW�QRQH�VKRXOG�VHUYH�KLPVHOI�RI�
WKHP�� WR�ZLW�� RI� D� -HZ�KLV� EURWKHU��1RZ�ZKHQ� DOO�
WKH�SULQFHV��DQG�DOO� WKH�SHRSOH��ZKLFK�KDG�HQWHUHG�
LQWR� WKH�FRYHQDQW��KHDUG� WKDW�HYHU\�RQH�VKRXOG� OHW�
KLV�PDQVHUYDQW��DQG�HYHU\�RQH�KLV�PDLGVHUYDQW��JR�
IUHH�� WKDW� QRQH� VKRXOG� VHUYH� WKHPVHOYHV� RI� WKHP�
DQ\�PRUH�� WKHQ�WKH\�REH\HG��DQG�OHW�WKHP�JR��%XW�
DIWHUZDUG�WKH\�WXUQHG��DQG�FDXVHG�WKH�VHUYDQWV�
DQG�WKH�KDQGPDLGV��ZKRP�WKH\�KDG�OHW�JR�IUHH��
WR�UHWXUQ��DQG�EURXJKW�WKHP�LQWR�VXEMHFWLRQ�IRU�
VHUYDQWV�DQG�IRU�KDQGPDLGV��7KHUHIRUH�WKH�ZRUG�
RI�<DKZHK� FDPH� WR� -HUHPLDK� IURP�<DKZHK�� VD\�
LQJ�� 7KXV� VDLWK� <DKZHK�� WKH� (ORKLP� RI� ,VUDHO�� ,�
PDGH�D�FRYHQDQW�ZLWK�\RXU�IDWKHUV�LQ�WKH�GD\�WKDW�,�
EURXJKW�WKHP�IRUWK�RXW�RI�WKH�ODQG�RI�(J\SW��RXW�RI�
WKH�KRXVH�RI�ERQGPHQ��VD\LQJ��$W�WKH�HQG�RI�VHYHQ�
\HDUV� OHW�\H�JR�HYHU\�PDQ�KLV�EURWKHU�DQ�+HEUHZ��
ZKLFK�KDWK�EHHQ�VROG�XQWR�WKHH��DQG�ZKHQ�KH�KDWK�
VHUYHG� WKHH� VL[� \HDUV�� WKRX� VKDOW� OHW� KLP� JR� IUHH�
IURP�WKHH��EXW�\RXU�IDWKHUV�KHDUNHQHG�QRW�XQWR�PH��
QHLWKHU�LQFOLQHG�WKHLU�HDU��$QG�\H�ZHUH�QRZ�WXUQHG��
DQG�KDG�GRQH�ULJKW�LQ�P\�VLJKW��LQ�SURFODLPLQJ�OLE�
HUW\�HYHU\�PDQ�WR�KLV�QHLJKERXU��DQG�\H�KDG�PDGH�
D�FRYHQDQW�EHIRUH�PH�LQ�WKH�KRXVH�ZKLFK�LV�FDOOHG�
E\� P\� QDPH�� %XW� \H� WXUQHG� DQG� SROOXWHG� P\�
QDPH�� DQG� FDXVHG� HYHU\�PDQ� KLV� VHUYDQW�� DQG�
HYHU\�PDQ� KLV� KDQGPDLG�� ZKRP� \H� KDG� VHW� DW�
OLEHUW\�DW�WKHLU�SOHDVXUH��WR�UHWXUQ��DQG�EURXJKW�
WKHP� LQWR� VXEMHFWLRQ�� WR� EH� XQWR� \RX� IRU� VHUY�
DQWV� DQG� IRU� KDQGPDLGV�� 7KHUHIRUH� WKXV� VDLWK�
<DKZHK��<H�KDYH�QRW�KHDUNHQHG�XQWR�PH�� LQ�SUR�
FODLPLQJ�OLEHUW\��HYHU\�RQH�WR�KLV�EURWKHU��DQG�HYH�
U\�PDQ�WR�KLV�QHLJKERXU��EHKROG��,�SURFODLP�D�OLEHU�
W\�IRU�\RX��VDLWK�<DKZHK��WR�WKH�VZRUG��WR�WKH�SHVWL�
OHQFH��DQG�WR�WKH�IDPLQH��DQG�,�ZLOO�PDNH�\RX�WR�EH�
UHPRYHG�LQWR�DOO�WKH�NLQJGRPV�RI�WKH�HDUWK��$QG�,�
ZLOO�JLYH�WKH�PHQ�WKDW�KDYH�WUDQVJUHVVHG�P\�FRYH�
QDQW��ZKLFK� KDYH� QRW� SHUIRUPHG� WKH�ZRUGV� RI� WKH�
FRYHQDQW� ZKLFK� WKH\� KDG� PDGH� EHIRUH� PH�� ZKHQ�
WKH\�FXW�WKH�FDOI�LQ�WZDLQ��DQG�SDVVHG�EHWZHHQ�WKH�

SDUWV�WKHUHRI��7KH�SULQFHV�RI�-XGDK��DQG�WKH�SULQFHV�
RI�-HUXVDOHP�� WKH�HXQXFKV��DQG� WKH�SULHVWV��DQG�DOO�
WKH� SHRSOH� RI� WKH� ODQG��ZKLFK� SDVVHG� EHWZHHQ� WKH�
SDUWV� RI� WKH� FDOI�� ,� ZLOO� HYHQ� JLYH� WKHP� LQWR� WKH�
KDQG� RI� WKHLU� HQHPLHV�� DQG� LQWR� WKH� KDQG� RI� WKHP�
WKDW� VHHN� WKHLU� OLIH��DQG� WKHLU�GHDG�ERGLHV� VKDOO�EH�
IRU�PHDW� XQWR� WKH� IRZOV�RI� WKH�KHDYHQ��DQG� WR� WKH�
EHDVWV�RI�WKH�HDUWK�´�-HU������-��� 
$UH�\RX�EHJLQQLQJ� WR�XQGHUVWDQG� WKH�JUDYH�GDQ�

JHU� WKDW� $PHULFD� LV� LQ"� 6KH� ZDV� HVWDEOLVKHG� WR�
VHUYH� WKH� (ORKLP�:KR� FUHDWHG� KHDYHQ� DQG� HDUWK��
6KH� LV�FDOOHG� WKH� ODQG�RI�/,%(57<��%XW�$PHULFD�
KDV� SROOXWHG�<DKZHK¶V� QDPH� LQ� WKH� VDPH�PDQQHU�
RI�,VUDHO�DQG�-XGDK� 
7KH� OLEHUW\� RI�$PHULFD� LV� WKH� ILJPHQW� RI�PDQ¶V�

PLQG�� PDQ¶V� LPDJLQDWLRQ�� 7KH� VRFLDO� V\VWHP� RI�
$PHULFD�WR�FDUH�IRU�WKH�SRRU�LV�D�ILJPHQW�RI�PDQ¶V�
PLQG�� PDQ¶V� LPDJLQDWLRQ�� 7KH� ZKROH� WKLQJ� LV� D�
VFKHPH�HVWDEOLVKHG�WR�VHUYH�WKH�VXSHU�ZHDOWK\�DQG�
WR� VXSSUHVV� DQG� LPSRYHULVK� WKH� SRRU�� 6XUH�� WKHUH�
DUH�VRPH�VXFFHVV�VWRULHV��PRQHWDULO\�VSHDNLQJ���EXW�
WKH�JUHDW�RYHUDOO�PDMRULW\�RI�WKH�SRRU�UHPDLQ�SRRU��
DQG� HYHQ� WKH� VR-FDOOHG� PLGGOH� FODVV� LV� QRZ� GH�
VFHQGLQJ�LQWR�WKH�DE\VV�RI�LPSRYHULVKPHQW��,W�PD\�
ORRN�JRRG��,W�PD\�ORRN�JUHDW�WR�WKH�H\H��%XW�LW�LVQ¶W�
<DKZHK¶V� V\VWHP�� 1RWKLQJ� LV� EHLQJ� DGPLQLVWHUHG�
DFFRUGLQJ� WR� <DKZHK¶V� ZRUG�� 7KLV�� RI� FRXUVH�� LV�
ZK\�ZH�QHHG�WR�EH�SUD\LQJ�IRU�<DKVKXD�WR�DSSHDU�
DQG�HVWDEOLVK�WKH�NLQJGRP�RI�KHDYHQ� 
:KDW�NLQG�RI�FRXQWU\��ZKDW�NLQG�RI�ZRUOG�ZRXOG�

ZH� OLYH� LQ� LI�DOO�GHEWV�ZHUH�IRUJLYHQ�DW� WKH�HQG�RI�
HYHU\�VHYHQWK�\HDU" 
'LG� \RX� QRWLFH� WKDW� WKH� ULFK� ZHUH� VXSSRVHG� WR�

VHUYH�DQG�JLYH�WR�WKH�SRRU�HYHQ�LI�WKH\�ZHUH�VHHN�
LQJ� KHOS� QHDU� WKH� \HDU� RI� UHOHDVH"�<DKZHK� SURP�
LVHG�JUHDW�EOHVVLQJV�WR�EH�SRXUHG�RXW�RQ�WKRVH�ZKR�
H[HUFLVHG�+LV�SULQFLSOHV��EXW�WKH�PLQG�RI�WKH�ULFK�LV�
VHW�RQ�KLV�ULFKHV��/RRN�DW�DOO�RI�WKH�PLOOLRQDLUHV�DQG�
ELOOLRQDLUHV�LQ�WRGD\¶V�ZRUOG��0RVW�RI�WKHP�JRW�WKDW�
ZD\� EHFDXVH� RI� PDQLSXODWLRQ�� VXSSUHVVLRQ�� DQG�
RSSUHVVLRQ� 
7KH� ZRUOG� LV� VXIIHULQJ� JUHDWO\� EHFDXVH� PDQ� LV�

JRLQJ�KLV�RZQ�ZD\��SXUVXLQJ�KLV�RZQ�GHVLUHV�DQG�
WKRXJKWV�UDWKHU�WKDQ�VHUYLQJ�+LV�YHU\�&UHDWRU�:KR�
EURXJKW�+LP�LQWR�WKLV�ZRUOG�DQG�JDYH�KLP�KLV�OLIH� 
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-RQDWKDQ�KDV�GLVFRYHUHG�WKDW�HYHU\�VHYHQWK�\HDU��
EHFDXVH�WKH�VKHPLWDK�KDV�QRW�EHHQ�REVHUYHG��WKHUH�
KDV�EHHQ�VRPH�NLQG�RI�HFRQRPLF�SUREOHP�DQG�HYHQ�
GLVDVWHU� 
$FFRUGLQJ� WR� -RQDWKDQ� &DKQ� �ZKLFK� LV� LQ� OLQH�

ZLWK� WKLV� DXWKRU¶V� XQGHUVWDQGLQJ� DOVR�� 6HSWHPEHU�
�����ZDV� WKH� HQG� RI� D� ODQG� 6DEEDWK� DQG�ZDV� WKH�
\HDU�RI�UHOHDVH��VKHPLWDK�� 
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7KH� DWWDFN� RQ� WKH� :RUOG� 7UDGH� &HQWHU� FDXVHG�
HFRQRPLF� SUREOHPV�� 7KHQ� FDPH� ������ DQRWKHU�
VKHPLWDK��DQG�DQRWKHU�PDMRU�HFRQRPLF�IDLOXUH� 
7KH�QH[W�ODQG�6DEEDWK��DFFRUGLQJ�WR�WKLV�SDWWHUQ��

EHJDQ� RQ� WKH� 'D\� RI� $WRQHPHQW� �<RZP� .LSSXU��
WKLV� \HDU� �������� ,W�ZLOO� FXOPLQDWH� DW� WKH� )HDVW� RI�
7DEHUQDFOHV������ 
:KDW�KDV�EHHQ�KDSSHQLQJ�GXULQJ�WKH�2EDPD�DG�

PLQLVWUDWLRQ�� :KLOH� UXQQLQJ� IRU� SUHVLGHQW�� KH� DF�
FXVHG� 3UHVLGHQW� %XVK� RI� WUHDVRQ� EHFDXVH� RI� WKH�
IRXU� WULOOLRQ�GROODU�GHEW� WKDW�KDG�DFFXPXODWHG�GXU�
LQJ�KLV�DGPLQLVWUDWLRQ��0U��2EDPD�DVVXUHG�WKH�SHR�
SOH� WKDW� KH� ZRXOG� WDNH� FDUH� RI� WKDW� VLWXDWLRQ� EH�
FDXVH�� DIWHU� DOO�� RXU� FKLOGUHQ¶V� DQG� RWKHU� JHQHUD�
WLRQ¶V�IXWXUH�ZDV�DW�VWDNH� 
+RZHYHU��XQGHU�0U��2EDPD¶V�DGPLQLVWUDWLRQ�WKH�

QDWLRQDO�GHEW�KDV� FOLPEHG� WR� HLJKWHHQ� WULOOLRQ�GRO�
ODUV�� 7KDW¶V� IRXU� WLPHV� WKH� GHEW� XQGHU� 0U�� %XVK��
)XUWKHUPRUH��WKH�WRWDO�86�GHEW�LV�VL[W\�WULOOLRQ�GRO�
ODUV���)LJXUHV�DUH�IURP�WKH�86�QDWLRQDO�GHEW�FORFN�� 
:H�DUH�VHW�XS�IRU�WKH�SRVVLELOLW\�RI�D�PXFK�JUHDW�

HU�HFRQRPLF�IDLOXUH��FROODSVH��WKDQ�HYHU�EHIRUH� 
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7KH�$PHULFDQ�GROODU�KDV�EHHQ�EDFNHG�E\�SHWUROH�
XP� UDWKHU� WKDQ� JROG� HYHU� VLQFH� WKH�1L[RQ� DGPLQ�
LVWUDWLRQ��3UHVLGHQW�1L[RQ�WRRN�WKH�GROODU�RII�RI�WKH�
JROG�VWDQGDUG�PDNLQJ�D�GHDO�ZLWK�6DXGL�$UDELD�DQG�
RWKHU�0LGGOH�(DVWHUQ�RLO�SURGXFLQJ�QDWLRQV�WR�EDFN�
LW�ZLWK�SHWUROHXP� 
7KLV� KDV� EHHQ� ZRUNLQJ� LQ� IDYRU� RI� $PHULFD� IRU�

IRUW\�\HDUV�QRZ��DQRWKHU�VLJQLILFDQW�QXPEHU�� 
%XW�QRZ��5XVVLD��&KLQD��,QGLD��6RXWK�$IULFD�DQG�

VRPH�RWKHU�QDWLRQV�DUH�DWWHPSWLQJ�WR�JHW�RII�RI�WKH�
GROODU� VWDQGDUG� E\� IRUPLQJ� WKHLU� RZQ� HFRQRPLF�
XQLRQ� 
%RWK�&KLQD�DQG�,QGLD�KDYH�EHHQ�EX\LQJ�XS�PXFK�

RI� WKH�JROG� DQG� VLOYHU� VXSSOLHV�EHFDXVH� WKH\�ZDQW�
WR� UHWXUQ� WR� WKH�JROG�VWDQGDUG��7KH�QHZ�HFRQRPLF�
XQLRQ� LV� HYHQ� GHDOLQJ� ZLWK� 6DXGL� $UDELD� LQYLWLQJ�
WKHP� WR� HQWHU� LQWR� WKHLU� XQLRQ�� ,I� VXFFHVVIXO�� WKLV�
FDQ� VSHOO� GLVDVWHU� IRU� WKH� $PHULFDQ� GROODU�� :LWK�
WULOOLRQV�RI�GROODUV�RSHQO\�IORRGLQJ�DOO�QDWLRQV�� WKH�
GROODU�FRXOG�EHFRPH�WRWDOO\�XVHOHVV�LQ�D�YHU\�VKRUW�
SHULRG� RI� WLPH�� OHDYLQJ� $PHULFDQV� FRYHUHG� ZLWK�
WRQV�RI�ZRUWKOHVV�SDSHU��DQG�LQ�DQ�DE\VV�RI�SRYHUW\� 
:H�ZLOO�EH�SXEOLVKLQJ�D�JRRG�QXPEHU�RI�DUWLFOHV�

LQ�WKLV�QHZVOHWWHU�WR�WKLV�HIIHFW� 
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:KDW� DERXW� WKH�³EORRG�PRRQV"´� ,W� LV� D� IDFW� WKDW�
WKH\�DUH�D�QDWXUDO�SKHQRPHQRQ��EXW�UDUH��+RZHYHU��
WKH�VXQ��PRRQ��DQG�VWDUV�ZHUH�SODFHG� LQ�WKH�KHDY�
HQV�DV�VLJQV���*HQ���� 

:KDW� LV� VR� LQWHUHVWLQJ� DERXW� WKH� ³EORRG�PRRQV´�
RI������DQG������LV�WKDW� WKH�ILUVW�EORRG�PRRQ�RF�
FXUUHG�DW�3DVVRYHU�WLPH�LQ�WKH�VSULQJ�ZLWK�WKH�VHF�
RQG�DQG�ODVW�RQH�WDNLQJ�SODFH�MXVW�EHIRUH�WKH�)HDVW�
RI�7DEHUQDFOHV� 
7KHVH�RFFXUUHQFHV�WRRN�SODFH�LQ�WKH�ILUVW�DQG�VHY�

HQWK�PRQWKV� RI�<DKZHK¶V�RZQ�SHUVRQDO� KRO\� FDO�
HQGDU� 
7KH�QH[W�³EORRG�PRRQ´�ZLOO�WDNH�SODFH�LQ�WKH�ILUVW�

PRQWK� RI� <DKZHK¶V� FDOHQGDU� QH[W� \HDU� �������
DJDLQ�DW�3DVVRYHU��ZLWK�WKH�ODVW�³EORRG�PRRQ´�WDN�
LQJ� SODFH� RQFH� DJDLQ� GXULQJ� WKH� VHYHQWK� PRQWK�
DURXQG�WKH�)HDVW�RI�7DEHUQDFOHV� 
7KLV�DXWKRU�ILQGV�LW�LQWHUHVWLQJ�WKDW�WKLV�SKHQRPH�

QD�LV�WDNLQJ�SODFH�MXVW�EHIRUH�DQG�GXULQJ�D�\HDU�RI�
WKH�ODQG�6DEEDWK��DQG�VKHPLWDK� 
)XUWKHUPRUH�� DV� RQH� ZKR� XWLOL]HV� WKH� FUHVFHQW�

PRRQ�IRU�WKH�EHJLQQLQJ�RI�WKH�PRQWKV�LQ�<DKZHK¶V�
FDOHQGDU��WKLV�DXWKRU�KDV�QRWHG�VRPH�YHU\�LQWHUHVW�
LQJ�WKLQJV� 
7KH� ILUVW� QHZ� PRRQ� RI� WKH� \HDU� LQ� WKH� VSULQJ�

ORRNV�OLNH�D�FXS� 
,Q� WKH� VHYHQWK� PRQWK� LW� ORRNV� OLNH� D� FXS� RQ� LWV�

HGJH��� 
,QWHUHVWLQJO\��<DKVKXD� XWLOL]HG� D� FXS� IXOO� RI� WKH�

IUXLW� RI� WKH� YLQH� IRU� +LV� GLVFLSOHV� �0W�� �����-����
0N�� �����-���� /N�� �������� 7KLV�� RI� FRXUVH� LV� WKH�
1HZ�7HVWDPHQW�3DVVRYHU��)URP�WKH�ILUVW�GD\�RI�WKH�
ILUVW�PRQWK�WKH�PRRQ��ORRNV�OLNH�DQ�HPSW\�FXS�WKDW�
LV�EHLQJ�ILOOHG�XQWLO�3DVVRYHU�GD\�ZKHQ�LW�LV�IXOO� 
:KLOH�<DKVKXD¶V�ERG\�RI�EHOLHYHUV�ORRN�IRUZDUG�

WR�WKH�3DVVRYHU��WKHUH�LV�DQRWKHU�JURXS�ZKR��WKLQN�
LQJ� WKH\�DUH�IROORZLQJ� WKH�6DYLRU��DUH�REVHUYLQJ�D�
SDJDQ� DSSRLQWPHQW� FDOOHG�(DVWHU� �IURP� ,VKWDU�� WKH�
TXHHQ�RI�KHDYHQ���7KLV�REVHUYDQFH�LV�D�SDJDQ�IHU�
WLOLW\� ULWXDO� REVHUYHG� ZLWK� FRORUHG� HJJV� �WKH� HOH�
PHQWV�QHHGLQJ�WR�EH�IHUWLOL]HG���DQG�UDEELWV��ZKLFK�
UHSURGXFH� YHU\� UDSLGO\���7KLV� JURXS� DOVR� SDUWDNHV�
RI�D�FXS� 
7KXV��ZH�KDYH� WKH�IROORZHUV�RI�<DKVKXD�SDUWDN�

LQJ�RI�WKH�FXS�UHSUHVHQWLQJ�+LV�EORRG��DQG�WKH�RWK�
HU�JURXS��ZKLFK�KDV�EHHQ�LQIOXHQFHG�E\� WKH�KDUORW�
0\VWHU\� %DE\ORQ� DQG� WKH� NLQJV� RI� WKH� HDUWK�ZKR�
DUH�LQ�WKH�EHG�RI�IRUQLFDWLRQ�ZLWK�KHU��5HY������-���
SDUWDNLQJ�RI�D�GLIIHUHQW�FXS��2K�\HV��OHW¶V�QRW�DOVR�
IRUJHW�WKH�PHUFKDQWV��5HY�������� 
,W�MXVW�VR�KDSSHQV�WKDW�WKH�VHYHQWK�PRQWK�ZLWK�LWV�

IHDVW� GD\V� UHSUHVHQWV� WKH� WLPH� LQ� WKH� IXWXUH�ZKHQ�
JUHDW�EOHVVLQJV�ZLOO�EH�SRXUHG�RXW��WKH�PRRQ�ORRN�
LQJ�OLNH�D�FXS�RQ�LWV�HGJH�>���@��RQ�<DKZHK¶V�SHR�
SOH��ZKLOH� WKH�FXS�RI�ZUDWK�ZLOO�EH�SRXUHG�RXW�RQ�
WKRVH� ZKR� KDYH� EHHQ� OHG� WR� ZRUVKLS� WKH� EHDVW�
ZKHUHXSRQ�WKH�KDUORW�VLWV��5HY������-��� 
7KH�TXHVWLRQ�LV��DUH�WKH�EORRG�PRRQV�ZDUQLQJ�XV�

WKDW�EORRG�LV�DERXW�WR�EH�SRXUHG�RXW�XSRQ�$PHULFD�
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RYHU�ZKLFK�WKH\�DSSHDUHG"�,V�LW�DOUHDG\�EHJLQQLQJ�
ZLWK� WKH� UDGLFDO� 0XVOLP� DWWDFNV� RQ� VROGLHUV� DQG�
SROLFHPHQ"�5HPHPEHU�DOVR�WKDW�,6,6�KDV�SURPLVHG�
WR�VRRQ�EH�LQ�1HZ�<RUN��DQG�LQ�WKH�:KLWH�+RXVH� 

(6$8�	�,6+0$(/ 

/LVWHQ�� WKH� 6FULSWXUHV� ZLWQHVV� WR� WKH� SHUSHWXDO�
KDWUHG� WKDW�(VDX�KDV�KDG� IRU� -DFRE�� ³+RZ�DUH� WKH�
WKLQJV� RI�(VDX� VHDUFKHG� RXW�� KRZ� DUH�KLV� KLGGHQ�
WKLQJV� VRXJKW�XS��$OO�WKH�PHQ�RI�WK\�FRQIHGHUDF\�
KDYH�EURXJKW�WKHH�HYHQ�WR�WKH�ERUGHU��WKH�PHQ�WKDW�
ZHUH� DW� SHDFH� ZLWK� WKHH� KDYH� GHFHLYHG� WKHH�� DQG�
SUHYDLOHG�DJDLQVW�WKHH��WKH\�WKDW�HDW�WK\�EUHDG�KDYH�
ODLG�D�ZRXQG�XQGHU�WKHH��WKHUH�LV�QRQH�XQGHUVWDQG�
LQJ� LQ�KLP��6KDOO� ,�QRW� LQ� WKDW�GD\�� VDLWK�<DKZHK��
HYHQ� GHVWUR\� WKH�ZLVH�PHQ�RXW� RI�(GRP�� DQG� XQ�
GHUVWDQGLQJ� RXW� RI� WKH� PRXQW� RI� (VDX"� $QG� WK\�
PLJKW\�PHQ��2�7HPDQ�� VKDOO� EH� GLVPD\HG�� WR� WKH�
HQG� WKDW� HYHU\� RQH� RI� WKH�PRXQW� RI� (VDX�PD\� EH�
FXW�RII�E\�VODXJKWHU��)RU�WK\�YLROHQFH�DJDLQVW�WK\�
EURWKHU� -DFRE� VKDPH� VKDOO� FRYHU� WKHH�� DQG� WKRX�
VKDOW� EH� FXW� RII� IRU� HYHU�� ,Q� WKH� GD\� WKDW� WKRX�
VWRRGHVW� RQ� WKH� RWKHU� VLGH�� LQ� WKH� GD\� WKDW� WKH�
VWUDQJHUV�FDUULHG�DZD\�FDSWLYH�KLV� IRUFHV��DQG�IRU�
HLJQHUV� HQWHUHG� LQWR� KLV� JDWHV�� DQG� FDVW� ORWV� XSRQ�
-HUXVDOHP��HYHQ�WKRX�ZDVW�DV�RQH�RI�WKHP��%XW�WKRX�
VKRXOGHVW�QRW�KDYH�ORRNHG�RQ�WKH�GD\�RI�WK\�EURWKHU�
LQ� WKH� GD\� WKDW� KH� EHFDPH� D� VWUDQJHU�� QHLWKHU�
VKRXOGHVW� WKRX� KDYH� UHMRLFHG� RYHU� WKH� FKLOGUHQ� RI�
-XGDK� LQ� WKH� GD\� RI� WKHLU� GHVWUXFWLRQ�� QHLWKHU�
VKRXOGHVW� WKRX�KDYH�VSRNHQ�SURXGO\� LQ� WKH�GD\�RI�
GLVWUHVV��7KRX�VKRXOGHVW�QRW�KDYH� HQWHUHG� LQWR� WKH�
JDWH�RI�P\�SHRSOH�LQ�WKH�GD\�RI�WKHLU�FDODPLW\��\HD��
WKRX� VKRXOGHVW�QRW� KDYH� ORRNHG� RQ� WKHLU� DIIOLFWLRQ�
LQ�WKH�GD\�RI�WKHLU�FDODPLW\��QRU�KDYH�ODLG�KDQGV�RQ�
WKHLU�VXEVWDQFH�LQ�WKH�GD\�RI�WKHLU�FDODPLW\��1HLWKHU�
VKRXOGHVW� WKRX�KDYH� VWRRG� LQ� WKH� FURVVZD\�� WR� FXW�
RII� WKRVH� RI� KLV� WKDW� GLG� HVFDSH�� QHLWKHU� VKRXOGHVW�
WKRX�KDYH�GHOLYHUHG�XS�WKRVH�RI�KLV�WKDW�GLG�UHPDLQ�
LQ�WKH�GD\�RI�GLVWUHVV�´�2E���-��� 
(]HNLHO� DOVR� SURSKHVLHV�� ³0RUHRYHU� WKH�ZRUG� RI�

<DKZHK�FDPH�XQWR�PH��VD\LQJ��6RQ�RI�PDQ��VHW�WK\�
IDFH� DJDLQVW� PRXQW� 6HLU�� DQG� SURSKHV\� DJDLQVW� LW��
$QG� VD\� XQWR� LW��7KXV� VDLWK�$GRQDL�<DKZHK��%H�
KROG��2�PRXQW�6HLU�� ,� DP� DJDLQVW� WKHH�� DQG� ,�ZLOO�
VWUHWFK�RXW�PLQH�KDQG�DJDLQVW�WKHH��DQG�,�ZLOO�PDNH�
WKHH�PRVW�GHVRODWH��,�ZLOO�OD\�WK\�FLWLHV�ZDVWH��DQG�
WKRX� VKDOW� EH�GHVRODWH��DQG� WKRX� VKDOW� NQRZ� WKDW� ,�
DP�<DKZHK��%HFDXVH�WKRX� KDVW� KDG� D� SHUSHWXDO�
KDWUHG��DQG�KDVW�VKHG�WKH�EORRG�RI�WKH�FKLOGUHQ�
RI�,VUDHO�E\�WKH�IRUFH�RI�WKH�VZRUG�LQ�WKH�WLPH�RI�
WKHLU� FDODPLW\�� LQ� WKH� WLPH� WKDW� WKHLU� LQLTXLW\�
KDG�DQ�HQG�´�(]������-�� 
:KR�LV�(VDX�LQ�WRGD\¶V�ZRUOG"�:KR�LV�,VKPDHO" 
(VDX� ZDV� JLYHQ� PRXQW� 6HLU� DV� KLV� LQKHULWDQFH��

³���(VDX� WRRN� KLV� ZLYHV�� DQG� KLV� VRQV�� DQG� KLV�
GDXJKWHUV��DQG�DOO�WKH�SHUVRQV�RI�KLV�KRXVH��DQG�KLV�
FDWWOH�� DQG� DOO� KLV� EHDVWV�� DQG� DOO� KLV� VXEVWDQFH��
ZKLFK�KH�KDG�JRW�LQ�WKH�ODQG�RI�&DQDDQ��DQG�ZHQW�
LQWR�WKH�FRXQWU\�IURP�WKH�IDFH�RI�KLV�EURWKHU�-DFRE��
)RU� WKHLU� ULFKHV� ZHUH� PRUH� WKDQ� WKDW� WKH\� PLJKW�
GZHOO� WRJHWKHU�� DQG� WKH� ODQG� ZKHUHLQ� WKH\� ZHUH�
VWUDQJHUV�FRXOG�QRW�EHDU�WKHP�EHFDXVH�RI�WKHLU�FDW�
WOH��7KXV�GZHOW�(VDX�LQ�PRXQW�6HLU��(VDX�LV�(GRP��
$QG�WKHVH�DUH�WKH�JHQHUDWLRQV�RI�(VDX�WKH�IDWKHU�RI�
WKH� (GRPLWHV� LQ� PRXQW� 6HLU�́ � *HQ�� ����-��� �$�
PRXQW� LV� D� W\SH� RI� D� NLQJGRP�� FRXQWU\�� JRYHUQ�
PHQW�� 
(VDX� ZDV� ,VDDF¶V� ILUVWERUQ� VRQ�� +LV� LQKHULWDQFH�

VKRXOG�KDYH�EHHQ�<DKZHK�DQG�+LV�JORULRXV�NLQJ�
GRP��7KH�6DYLRU�ZDV� VXSSRVHG� WR� FRPH� IURP�KLV�
ORLQV� E\� ULJKW� RI� EHLQJ� WKH� ILUVWERUQ�� %XW� KH� VROG�
WKDW� LQKHULWDQFH� WR� -DFRE� IRU� D� ERZO� RI� UHG� EURWK�
DQG�OLQWHOV��*HQ�������-���� 
<DKZHK�ZDUQHG� WKH� FKLOGUHQ� RI� ,VUDHO� WKDW� WKH\�

ZHUH� WR�JR� WKURXJK� WKH� FRDVWV� RI� (VDX�� EXW� WKH\�
ZHUH�QRW�WR�PHGGOH�ZLWK�WKHP�EHFDXVH�+H�KDG�JLY�
HQ�6HLU�DV�(VDX¶V�LQKHULWDQFH��'W�����-��� 
7KH�SULPLWLYH�URRW�ZRUG�IRU�6HLU�PHDQV�VKDJJ\��D�

KH-JRDW��E\�DQDORJ\��D�IDXQ��DQG�LV�JHQHUDOO\�WUDQV�
ODWHG�DV��GHYLO��JRDW��KDLU\��NLG��URXJK��VDW\U� 
:LWK� WKH� VDOH� RI� KLV� ELUWKULJKW� WR� -DFRE�� (VDX¶V�

LQKHULWDQFH� EHFDPH� WKH� LQKHULWDQFH� RI� 6HLU� �WKH�
'HYLO�� 
5RPH��WKH�LQKHULWRU�RI�WKH�SRZHU�DQG�NLQJGRP�RI�

%DE\ORQ�� 3HUVLD�� DQG�*UHHFH��ZDV� NQRZQ� LQ�5DE�
ELQLF� ZULWLQJV� DV� (VDX�� (GRP�� $PDOHN�� 6HLU�� DQG�
7\UH��5RPH�EHFDPH�GLYLGHG�EHWZHHQ�HDVW�DQG�ZHVW�
ZLWK� WKH�KHDGTXDUWHUV�EHLQJ�PRYHG� WR�1HZ�5RPH�
�5RPD�1RYD��RU�&RQVWDQWLQRSOH��WKH�VHFRQG�5RPH�
E\� &RQVWDQWLQH�� :KHQ� &RQVWDQWLQRSOH� IHOO� WR� WKH�
2WWRPDQ�7XUNV��WKH�KHDGTXDUWHUV�ZDV�WUDQVIHUUHG�WR�
0RVFRZ��5XVVLD�NQRZQ�DV� WKH� WKLUG�5RPH�� �7KH\�
GHFODUH�WKLV�LQ�WKHLU�KLVWRU\�ERRNV�DQG�EURFKXUHV�� 
5XVVLD��WKHUHIRUH��LV�WKH�KHDGTXDUWHUV�RI�WKH�WKLUG�

DQG� ILQDO� 5RPH�ZKLFK� KDV� EHFRPH� WKH� KHDGTXDU�
WHUV�RI�WKH�GHVFHQGDQWV�RI�(VDX�WKURXJK�KLV�JUDQG�
VRQ�$PDOHN�WKH�DWKHLVW�EHFDXVH�KH�IHDUHG�QRW�(OR�
KLP��'W��������� 
,VKPDHO� LV� WKH� IDWKHU� RI� WKH�$UDEV� DQG� RWKHU� LQ�

GLJHQRXV� JURXSV� LQ� WKH� 0LGGOH� (DVW� ZKRVH� GRF�
WULQHV�DQG� IDLWK� LV�FXUUHQWO\� ,VODP�� ,VODP�KDWHV�-X�
GDK��DQG�,VUDHO��:KHQ�WKH�-HZV�UDLVHG�XS�WKH�PRG�
HUQ�GD\�FRXQWU\�QDPHG�,VUDHO��WKH�0RVOHPV�URVH�XS�
DJDLQVW� WKHP� VHHNLQJ� WR� REOLWHUDWH� WKHP� IURP� WKH�
IDFH�RI�WKH�HDUWK��7KH\�DUH�VWLOO�IHUYHQW�LQ�WKHLU�HI�
IRUWV�WR�WKLV�YHU\�GD\� 
%XW� 5XVVLD�� ZLWK� WKHLU� GRFWULQH� RI� &RPPXQLVWLF�

DWKHLVP�LV�WKH�PRGHUQ�GD\�VSLULW�RI�$PHOHN��7KH\�
KDWH� $PHULFD� DQG� DORQJ� ZLWK� &KLQD� DQG� RWKHU�
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&RPPXQLVWLF�FRXQWULHV��DQG�HYHQ�&RPPXQLVWV� UH�
VLGLQJ�LQ�$PHULFD��KDWH�KHU�DQG�KDYH�D�PDQGDWH�WR�
RYHUWKURZ�WKH�JRYHUQPHQWDO�V\VWHP�HVWDEOLVKHG�E\�
WKH�IRXQGHUV� 
(YHQ�WKH�FXUUHQW�SUHVLGHQW��DQG�KLV�ZLIH�DUH�IURP�

WKH� UDQNV� RI� WKRVH� ZKR� KDYH� ORQJ� KDWHG� RI� WKLV�
FRXQWU\��+LV�IRUPHU�SDVWRU�-HUHPLDK�:ULJKW�FDOOHG�
IRU�WKH�GDPQLQJ�RI�$PHULFD� 

(1'�2)�6,1 

+HUH�LV�WKH�VLWXDWLRQ��ZH�DUH�QHDU�WKH�WLPH�WKDW�WKH�
LQLTXLW\� RI� WKLV� QDWLRQ� DQG� RWKHU� ,VUDHOLWH� QDWLRQV�
0867�FRPH�WR�DQ�HQG��:LWK�WKH�LQFUHDVH�RI�ZLFN�
HGQHVV�DQG�HYLO��HVSHFLDOO\�WKH�DERUWLRQ�RI�RXU�RZQ�
FKLOGUHQ��DQG�WKH�WXUQLQJ�RI�RXU�SHRSOH�WR�WKH�SHU�
YHUVLRQ�RI�KRPRVH[XDOLW\��<DKZHK�PXVW�DFW�WR�SXOO�
RXU�IHHW�RXW�RI�WKH�ILUH��VR�WR�VSHDN� 
5XVVLD�DQG�&KLQD�DUH�LQ�WKH�SURFHVV�RI�DVFHQGLQJ�

WR�SRZHU�DQG�ZHDOWK�ZKLOH�$PHULFD�DQG�,VUDHO�DUH�
LQ�WKH�SURFHVV�RI�GHVFHQGLQJ�IURP�WKHLU�ORIW\�VWDWXV� 
$FFRUGLQJ� WR�SURSKHFLHV�WKDW� WKLV�DXWKRU�KDV�XQ�

GHUVWRRG� IRU� \HDUV�� (VDX� DQG� ,VKPDHO� ZLOO� EDQG�
WRJHWKHU� WR� GHVWUR\� $PHULFD� �,VUDHO�� DQG� -XGDK�
�DOVR�,VUDHO�� 

)8785(�6+(0,7$+6 

:LOO�$PHULFD�FROODSVH�QH[W�\HDU"�:LWK�WKH�QHZV�
UHSRUWV�ZH�KDYH�EHHQ�VHHLQJ��LW�LV�SRVVLEOH��+RZHY�
HU��LW�FHUWDLQO\�GRHV�DSSHDU�WKDW�PDQ\�KDUPIXO�DQG�
KXUWIXO�WKLQJV�DUH�RQ�WKH�LPPHGLDWH�KRUL]RQ� 
7KH�QH[W�VKHPLWDK�ZLOO�EH�������,W� LV�GLIILFXOW�WR�

VHH�WKH�8��6��H[FHVVHV�H[WHQGLQJ�EH\RQG�WKDW�SRLQW��
EXW� LW� LV� <DKZHK�:KR� KROGV� D� QDWLRQ� DQG� SHRSOH�
XS�� DQG� LQ� +LV� WLPH�� +H� SXWV� WKHP� GRZQ�� DV� +H�
VD\V��³%HKROG��WKDW�ZKLFK�,�KDYH�EXLOW�ZLOO�,�EUHDN�
GRZQ�� DQG� WKDW�ZKLFK� ,� KDYH� SODQWHG� ,�ZLOO� SOXFN�
XS��HYHQ�WKLV�ZKROH�ODQG�´�-HU������� 
7KH� IROORZLQJ� VKHPLWDK� ZLOO� EH� ������ $W� WKLV�

WLPH� DQ� LQWHUHVWLQJ� SKHQRPHQRQ� ZLOO� RFFXU�� $Q�
DVWHURLG�QDPHG�$SRSKLV� �(J\SWLDQ�QDPH��ZLOO� DS�
SURDFK� WKH� HDUWK�� EXW� QRW� VWULNH� LW�� ,I� LW� SDVVHV�
WKURXJK� D� FHUWDLQ� VSRW� LQ� WKH� KHDYHQ� FDOOHG� D�
³NH\KROH�´� LW�ZLOO� UHWXUQ�VHYHQ�\HDUV� ODWHU� LQ������
�DQRWKHU�VKHPLWDK��DQG�VWULNH�WKH�HDUWK� 
7KLV� DXWKRU� KDV� XQGHUVWRRG� IRU� VRPHWLPH� QRZ�

WKDW� <DKVKXD¶V�PLQLVWU\� SUREDEO\� EHJDQ� LQ� ��-���
&(�DQG�HQGHG�LQ���-���&(��D�VHYHQ�\HDU�PLQLVWU\�
HVWDEOLVKHG�WR�IXOILOO�VKHPLWDK��UHOHDVH��DQG�MXELOHH�
IRU�+LV�SHRSOH�,VUDHO� 
+LV� WHQXUH� LQ� WKH� KHDYHQV�ZRXOG� EH� ������ \HDUV�

����[������0RVHV¶�WHQXUH�LQ�WKH�PRXQW�IRU����GD\V�
DQG� QLJKWV�ZDV� D� W\SH� RI�<DKVKXD¶V� WHQXUH� LQ� WKH�
KHDYHQV��:KLOH�0RVHV�ZDV�LQ�WKH�PRXQW�� WKH�SHR�
SOH�WXUQHG�WR�ZRUVKLS�WKH�JROGHQ�FDOI�DQG�ZHUH�LQ�

YROYHG�LQ�SDJDQ�RUJLDVWLF�ZRUVKLS��7KH�VDPH�WKLQJ�
KDV� KDSSHQHG� ZLWK� <DKVKXD¶V� SHRSOH�� 7KH� JUHDW�
RYHUDOO� SUHSRQGHUDQFH� RI� +LV� SHRSOH� KDYH� EHHQ�
GHFHLYHG� WR� IDOO� DZD\� WR� SDJDQ� LGRODWU\�� :KHQ�
<DKVKXD� UHWXUQV� MXGJPHQW� ZLOO� EH� SRXUHG� RXW� RQ�
WKH� LGRODWHUV�� DV� ZHOO� DV� RQ� WKH� NLQJGRPV� RI� WKLV�
ZRUOG� 
%\�WKH�ZD\��$SRSKLV�LV�DQ�(J\SWLDQ�QDPH�HTXLY�

DOHQW�WR�WKH�*UHHN�$SROO\RQ�DQG�WKH�+HEUHZ�$EDG�
GRQ��³$QG�WKH�ILIWK�DQJHO�VRXQGHG��DQG�,�VDZ�D�VWDU�
IDOO� IURP� KHDYHQ� XQWR� WKH� HDUWK�� DQG� WR� KLP� ZDV�
JLYHQ�WKH�NH\�RI�WKH�ERWWRPOHVV�SLW��$QG�KH�RSHQHG�
WKH�ERWWRPOHVV�SLW��DQG�WKHUH�DURVH�D�VPRNH�RXW�RI�
WKH�SLW��DV�WKH�VPRNH�RI�D�JUHDW�IXUQDFH��DQG�WKH�VXQ�
DQG�WKH�DLU�ZHUH�GDUNHQHG�E\�UHDVRQ�RI�WKH�VPRNH�
RI�WKH�SLW��$QG�WKHUH�FDPH�RXW�RI�WKH�VPRNH�ORFXVWV�
XSRQ�WKH�HDUWK��DQG�XQWR�WKHP�ZDV�JLYHQ�SRZHU��DV�
WKH�VFRUSLRQV�RI�WKH�HDUWK�KDYH�SRZHU��$QG�LW�ZDV�
FRPPDQGHG� WKHP� WKDW� WKH\� VKRXOG� QRW� KXUW� WKH�
JUDVV�RI�WKH�HDUWK��QHLWKHU�DQ\�JUHHQ�WKLQJ��QHLWKHU�
DQ\� WUHH�� EXW� RQO\� WKRVH�PHQ�ZKLFK� KDYH� QRW� WKH�
VHDO� RI�(ORKLP� LQ� WKHLU� IRUHKHDGV��$QG� WR� WKHP� LW�
ZDV�JLYHQ� WKDW� WKH\� VKRXOG�QRW� NLOO� WKHP��EXW� WKDW�
WKH\� VKRXOG� EH� WRUPHQWHG� ILYH� PRQWKV�� DQG� WKHLU�
WRUPHQW�ZDV�DV�WKH�WRUPHQW�RI�D�VFRUSLRQ��ZKHQ�KH�
VWULNHWK� D�PDQ��$QG� LQ� WKRVH�GD\V� VKDOO�PHQ� VHHN�
GHDWK��DQG�VKDOO�QRW�ILQG�LW��DQG�VKDOO�GHVLUH�WR�GLH��
DQG�GHDWK�VKDOO�IOHH�IURP�WKHP��$QG�WKH�VKDSHV�RI�
WKH� ORFXVWV� ZHUH� OLNH� XQWR� KRUVHV� SUHSDUHG� XQWR�
EDWWOH�� DQG�RQ� WKHLU� KHDGV�ZHUH� DV� LW�ZHUH� FURZQV�
OLNH�JROG��DQG�WKHLU�IDFHV�ZHUH�DV�WKH�IDFHV�RI�PHQ��
$QG�WKH\�KDG�KDLU�DV�WKH�KDLU�RI�ZRPHQ��DQG�WKHLU�
WHHWK� ZHUH� DV� WKH� WHHWK� RI� OLRQV�� $QG� WKH\� KDG�
EUHDVWSODWHV��DV�LW�ZHUH�EUHDVWSODWHV�RI�LURQ��DQG�WKH�
VRXQG�RI� WKHLU�ZLQJV�ZDV�DV� WKH�VRXQG�RI�FKDULRWV�
RI� PDQ\� KRUVHV� UXQQLQJ� WR� EDWWOH�� � $QG� WKH\� KDG�
WDLOV� OLNH� XQWR� VFRUSLRQV�� DQG� WKHUH�ZHUH� VWLQJV� LQ�
WKHLU� WDLOV�� DQG� WKHLU� SRZHU� ZDV� WR� KXUW� PHQ� ILYH�
PRQWKV��$QG�WKH\�KDG�D�NLQJ�RYHU� WKHP��ZKLFK� LV�
WKH�DQJHO�RI�WKH�ERWWRPOHVV�SLW��ZKRVH�QDPH�LQ�WKH�
+HEUHZ� WRQJXH� LV� $EDGGRQ�� EXW� LQ� WKH� *UHHN�
WRQJXH�KDWK�KLV�QDPH�$SROO\RQ�́ �5HY�����-��� 
,V� LW� DQ� DFFLGHQW� WKDW� $SRSKLV� LV� HTXLYDOHQW� WR�

$EDGGRQ�DQG�$SROO\RQ"�7KLV�DXWKRU�GRHVQ¶W�WKLQN�
VR� 
<DKZHK� LV� FDOOLQJ� WR� +LV� SHRSOH�� ³$QG� ,� KHDUG�

DQRWKHU� YRLFH� IURP� KHDYHQ�� VD\LQJ�� &RPH� RXW� RI�
KHU��P\�SHRSOH��WKDW�\H�EH�QRW�SDUWDNHUV�RI�KHU�VLQV��
DQG�WKDW�\H�UHFHLYH�QRW�RI�KHU�SODJXHV��)RU�KHU�VLQV�
KDYH� UHDFKHG� XQWR� KHDYHQ�� DQG� <DKZHK� KDWK� UH�
PHPEHUHG� KHU� LQLTXLWLHV��5HZDUG� KHU� HYHQ� DV� VKH�
UHZDUGHG�\RX��DQG�GRXEOH�XQWR�KHU�GRXEOH�DFFRUG�
LQJ� WR�KHU�ZRUNV�� LQ�WKH�FXS�ZKLFK�VKH�KDWK�ILOOHG�
ILOO� WR� KHU� GRXEOH�� +RZ� PXFK� VKH� KDWK� JORULILHG�
KHUVHOI��DQG�OLYHG�GHOLFLRXVO\��VR�PXFK�WRUPHQW�DQG�



Y.E.A. 

� 

VRUURZ�JLYH�KHU�� IRU� VKH� VDLWK� LQ�KHU�KHDUW�� ,� VLW� D�
TXHHQ��DQG�DP�QR�ZLGRZ��DQG�VKDOO�VHH�QR�VRUURZ��
7KHUHIRUH� VKDOO� KHU� SODJXHV� FRPH� LQ� RQH� GD\��
GHDWK��DQG�PRXUQLQJ��DQG�IDPLQH��DQG�VKH�VKDOO�EH�
XWWHUO\�EXUQHG�ZLWK�ILUH��IRU�VWURQJ�LV�$GRQDL�<DK�
ZHK�ZKR�MXGJHWK�KHU�´�5HY������-�� 
3OHDVH� XQGHUVWDQG�� $PHULFD� LV� QRW� WKH� %DE\ORQ�

VSRNHQ�RI�LQ�WKH�6FULSWXUHV��%DE\ORQ�LV�WUDFHG�IURP�
%DE\ORQ�WR�0HGR-3HUVLD��WR�0DFHGRQLD-*UHHFH��WR�
5RPH��WR�&RQVWDQWLQRSOH��WR�0RVFRZ��%XW�$PHULFD�
LV�FHUWDLQO\�D�SDUW�RI�WKH�V\VWHP�DQG�KDV�EHHQ�PD�
QLSXODWHG�IURP�KHU�LQFHSWLRQ�E\�WKH�(XURSHDQ�SRZ�
HUV��SULQFHV��DQG�UXOHUV�RI�WKH�%DE\ORQLDQ�V\VWHP� 
:H�DUH�DW�WKH�HQG�RI�DQ�DJH��$�QHZ�PRVW�H[FLWLQJ�

DJH�LV�RQ�LWV�ZD\��7KH�JRYHUQPHQW�DQG�SRZHU�ZLOO�
QRW�EH�OHIW�WR�XQIDLWKIXO�PHQ�DQ\�ORQJHU��7KH�NLQJ�
GRP�RI�KHDYHQ�ZLOO�VRRQ�DSSHDU� 
2XU�FU\�LV�IRU�XV�DOO�WR�UHSHQW��IDVW��DQG�SUD\�VHHN�

LQJ� WKH� IDFH� RI� RXU� &UHDWRU� <DKZHK� LQ� +LV� JUHDW�
PHUF\�� &RPH� RXW� RI� WKH� GHFHSWLRQ�� 7XUQ� WR� WKH�
WUXWK��7KH�WLPH�LV�YHU\�VKRUW�LQGHHG� 
7KHVH� DUH� WKH� WKLQJV� WKDW� WKLV� DXWKRU� KDV� EHHQ�

VKRZQ� FRQFHUQLQJ� WKH� DFWLYLWLHV� WKDW� DUH� JRLQJ� RQ�
LQ�WKLV�ZRUOG��)ROORZLQJ�ZLOO�EH�QHZV�VWRULHV�FRQ�
FHUQLQJ�WKH�WKLQJV�VSRNHQ�DERXW� 

   -+ 

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((� 


