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(UQVW� &KODGQL� �����-������ SLRQHHUHG� WKH� ILHOG� RI�
F\PDWLFV�E\�GUDZLQJ�D�YLROLQ�ERZ�DFURVV�IODW�PHWDO�
SODWHV�FRYHUHG�ZLWK�VDQG��+LV�H[SHULPHQW�SURGXFHG�
YDULRXV�SDWWHUQV�DQG�VKDSHV�FDOOHG�&KODGQL�)LJXUHV��
�6HH� )LJ�� ���� +H� SXEOLVKHG� D� ERRN� HQWLWOHG�
³'LVFRYHULHV�&RQFHUQLQJ� WKH�7KHRU\�RI�0XVLF´� LQ�
����� 
��,Q�LQGHSHQGHQW�VWXGLHV��PDWKHPDWLFLDQV�1DWKDQLHO�
%RZGLWFK� DQG� -XOHV-$QWRLQH� /LVVDMRXV� UHYHDOHG�
SDWWHUQV�WKDW�DUH�FUHDWHG�E\�WKH�LQWHUVHFWLRQ�RI�WZR�
VLQH� FXUYHV�ZKRVH� D[HV� DUH� SHUSHQGLFXODU� WR� HDFK�
RWKHU���6HH�)LJ����� 
��³%RWK�FRQFOXGHG�WKDW�WKH�FRQ�
GLWLRQ�IRU�WKHVH�GHVLJQV�WR�DULVH�
ZDV� WKDW� WKH� IUHTXHQFLHV�� RU�
RVFLOODWLRQV�SHU�VHFRQG��RI�ERWK�
FXUYHV� VWRRG� LQ� VLPSOH�ZKROH-
QXPEHU� UDWLRV� WR� HDFK� RWKHU��
VXFK�DV����������������DQG�VR�RQ��
,Q�IDFW��RQH�FDQ�SURGXFH�/LVVD�
MRXV� ILJXUHV� HYHQ� LI� WKH� IUH�
TXHQFLHV� DUH� QRW� LQ� SHUIHFW�
ZKROH-QXPEHU� UDWLRV� WR� HDFK�
RWKHU��,I�WKH�GLIIHUHQFH�LV�LQVLJ�
QLILFDQW�� WKH� SKHQRPHQRQ� WKDW�
DULVHV� LV� WKDW� WKH� GHVLJQV� NHHS�
FKDQJLQJ� WKHLU� DSSHDUDQFH��
7KH\� PRYH�� :KDW� FUHDWHV� WKH�
YDULDWLRQV� LQ� WKH� VKDSHV� RI�
WKHVH� GHVLJQV� LV� WKH� SKDVH�GLI�
IHUHQWLDO�� RU� WKH� DQJOH�EHWZHHQ�
WKH� WZR� FXUYHV�� ,Q� RWKHU� ZRUGV��
WKH� ZD\� LQ� ZKLFK� WKHLU� UK\WKPV� RU� SHULRGV� FRLQ�
FLGH��,I��RQ�WKH�RWKHU�KDQG��WKH�FXUYHV�KDYH�GLIIHU�
HQW�IUHTXHQFLHV�DQG�DUH�RXW�RI�SKDVH�ZLWK�HDFK�RWK�
HU�� LQWULFDWH� ZHE-OLNH� GHVLJQV� DULVH�� 7KHVH� /LVVD�
MRXV� ILJXUHV� DUH�DOO� YLVXDO�H[DPSOHV�RI�ZDYHV� WKDW�
PHHW�HDFK�RWKHU�DW�ULJKW�DQJOHV�´��4XRWHG�IURP�&\�
PDWLFV�–�7KH�6FLHQFH�RI�WKH�)XWXUH"� 
��³,Q� ������ WKH� ODWH� +DQV� -HQQ\�� D� 6ZLVV� GRFWRU��
DUWLVW��DQG�UHVHDUFKHU��SXEOLVKHG�WKH�ELOLQJXDO�ERRN�
.\PDWLN� -:HOOHQ� XQG� 6FKZLQJXQJHQ� PLW� LKUHU�
6WUXNWXU� XQG� '\QDPLN�� &\PDWLFV� -� 7KH� 6WUXFWXUH�

DQG� '\QDPLFV� RI� :DYHV� DQG� 9LEUDWLRQV�� ,Q� WKLV�
ERRN�-HQQ\��OLNH�&KODGQL�WZR�KXQGUHG�\HDUV�HDUOL�
HU�� VKRZHG�ZKDW� KDSSHQV�ZKHQ� RQH� WDNHV� YDULRXV�
PDWHULDOV�OLNH�VDQG��VSRUHV��LURQ�ILOLQJV��ZDWHU��DQG�
YLVFRXV� VXEVWDQFHV�� DQG� SODFHV� WKHP� RQ� YLEUDWLQJ�
PHWDO� SODWHV� DQG� PHPEUDQHV�� :KDW� WKHQ� DSSHDUV�
DUH� VKDSHV� DQG�PRWLRQ-SDWWHUQV�� ZKLFK� YDU\� IURP�
WKH�QHDUO\�SHUIHFWO\�RUGHUHG�DQG�VWDWLRQDU\�WR�WKRVH�
WKDW� DUH� WXUEXOHQWO\� GHYHORSLQJ�� RUJDQLF�� DQG� FRQ�
VWDQWO\�LQ�PRWLRQ� 
��-HQQ\�PDGH� XVH� RI� FU\VWDO� RVFLOODWRUV� DQG� DQ� LQ�
YHQWLRQ�RI�KLV�RZQ�E\�WKH�QDPH�RI�WKH�WRQRVFRSH�WR�

VHW� WKHVH�SODWHV�DQG�PHPEUDQHV�
YLEUDWLQJ��7KLV�ZDV�D�PDMRU�VWHS�
IRUZDUG�� 7KH� DGYDQWDJH� ZLWK�
FU\VWDO� RVFLOODWRUV� LV� WKDW� RQH�
FDQ� GHWHUPLQH� H[DFWO\� ZKLFK�
IUHTXHQF\� DQG� DPSOLWXGH�
YROXPH� RQH� ZDQWV�� ,W� ZDV� QRZ�
SRVVLEOH� WR� UHVHDUFK� DQG� IROORZ�
D� FRQWLQXRXV� WUDLQ� RI� HYHQWV� LQ�
ZKLFK�RQH�KDG�WKH�SRVVLELOLW\�RI�
FKDQJLQJ� WKH� IUHTXHQF\� RU� WKH�
DPSOLWXGH�RU�ERWK� 
��7KH� WRQRVFRSH� ZDV� FRQVWUXFW�
HG� WR� PDNH� WKH� KXPDQ� YRLFH�
YLVLEOH� ZLWKRXW� DQ\� HOHFWURQLF�
DSSDUDWXV� DV� DQ� LQWHUPHGLDWH�
OLQN�� 7KLV� \LHOGHG� WKH� DPD]LQJ�
SRVVLELOLW\� RI� EHLQJ� DEOH� WR� VHH�
WKH�SK\VLFDO�LPDJH�RI�WKH�YRZHO��

WRQH� RU� VRQJ� D� KXPDQ� EHLQJ� SUR�
GXFHG�GLUHFWO\��1RW�RQO\�FRXOG�\RX�KHDU�D�PHORG\�-�
\RX�FRXOG�VHH�LW��WRR� 
��-HQQ\�FDOOHG� WKLV�QHZ�DUHD�RI� UHVHDUFK� F\PDWLFV��
ZKLFK� FRPHV� IURP� WKH� *UHHN� N\PD�� ZDYH�� &\�
PDWLFV� FRXOG� EH� WUDQVODWHG� DV�� WKH� VWXG\� RI� KRZ�
YLEUDWLRQV�� LQ� WKH�EURDG� VHQVH�� JHQHUDWH� DQG� LQIOX�
HQFH�SDWWHUQV��VKDSHV�DQG�PRYLQJ�SURFHVVHV� 
��:KDW�GLG�+DQV�-HQQ\�ILQG�LQ�KLV�LQYHVWLJDWLRQV" 
��,Q�WKH�ILUVW�SODFH��-HQQ\�SURGXFHG�ERWK�WKH�&KODG�
QL�ILJXUHV�DQG�/LVVDMRXV�ILJXUHV�LQ�KLV�H[SHULPHQWV��
+H�GLVFRYHUHG�DOVR� WKDW� LI�KH�YLEUDWHG�D�SODWH�DW�D�

&\PDWLFV�LV�WKH�VWXG\�RI�WKH�VKDSH�RI�VRXQG��%XW�LW�DOVR�KDV�EUDQFKHG�RXW�WR�LQFOXGH�WKH�VWXG\�RI�
KRZ�VRXQG�DIIHFWV� WKH�HQYLURQPHQW��7KLV� LV�D�UHODWLYHO\�QHZ�ILHOG��ZKLFK�LV�QRZ�EHLQJ�H[SORUHG�
ZLWK�JUHDW�LQWHUHVW��7KH�ILQGLQJV�RI�WKH�VWXGLHV�RWKHUV�KDYH�FRQGXFWHG�VHUYH�WR�FRQILUP�WKH�%LEOL�
FDO�DFFRXQWV� 

%\�-HUU\�+HDODQ 
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VSHFLILF� IUHTXHQF\�DQG�DPSOLWXGH� -�YLEUDWLRQ�-� WKH�
VKDSHV� DQG� PRWLRQ� SDWWHUQV� FKDUDFWHULVWLF� RI� WKDW�
YLEUDWLRQ� DSSHDUHG� LQ� WKH�PDWHULDO� RQ� WKH� SODWH�� ,I�
KH�FKDQJHG�WKH�IUHTXHQF\�RU�DPSOLWXGH��WKH�GHYHO�
RSPHQW� DQG� SDWWHUQ� ZHUH� FKDQJHG� DV� ZHOO�� +H�
IRXQG�WKDW�LI�KH�LQFUHDVHG�WKH�IUHTXHQF\��WKH�FRP�
SOH[LW\� RI� WKH� SDWWHUQV� LQFUHDVHG�� WKH� QXPEHU� RI�
HOHPHQWV� EHFDPH� JUHDWHU�� ,I� RQ� WKH� RWKHU� KDQG� KH�
LQFUHDVHG� WKH� DPSOLWXGH�� WKH� PRWLRQV� EHFDPH� DOO�
WKH�PRUH�UDSLG�DQG�WXUEXOHQW�DQG�FRXOG�HYHQ�FUHDWH�
VPDOO� HUXSWLRQV�� ZKHUH� WKH� DFWXDO� PDWHULDO� ZDV�
WKURZQ�XS� LQ� WKH�DLU��7KH�VKDSHV�� ILJXUHV�DQG�SDW�
WHUQV�RI�PRWLRQ�WKDW�DSSHDUHG�SURYHG�WR�EH�SULPDUL�
O\� D� IXQFWLRQ�RI� IUHTXHQF\�� DPSOLWXGH��DQG� WKH� LQ�
KHUHQW� FKDUDFWHULVWLFV� RI� WKH� YDULRXV�PDWHULDOV��+H�
DOVR� GLVFRYHUHG� WKDW� XQGHU� FHUWDLQ� FRQGLWLRQV� KH�
FRXOG� PDNH� WKH� VKDSHV� FKDQJH� FRQWLQXRXVO\�� GH�
VSLWH�KLV�KDYLQJ�DOWHUHG�QHLWKHU� IUHTXHQF\�QRU�DP�
SOLWXGH� 
��:KHQ�-HQQ\�H[SHULPHQWHG�ZLWK�IOXLGV�RI�YDULRXV�
NLQGV�KH�SURGXFHG�ZDYH�PRWLRQV��VSLUDOV��DQG�ZDYH
-OLNH� SDWWHUQV� LQ� FRQWLQXRXV� FLUFXODWLRQ�� ,Q� KLV� UH�
VHDUFK� ZLWK� SODQW� VSRUHV�� KH� IRXQG� DQ� HQRUPRXV�
YDULHW\� DQG� FRPSOH[LW\�� EXW�
HYHQ� VR�� WKHUH�ZDV� D� XQLW\� LQ�
WKH� VKDSHV� DQG� G\QDPLF� GH�
YHORSPHQWV� WKDW� DURVH�� :LWK�
WKH�KHOS�RI�LURQ�ILOLQJV��PHU�
FXU\��YLVFRXV�OLTXLGV��SODVWLF-
OLNH�VXEVWDQFHV�DQG�JDVHV��KH�
LQYHVWLJDWHG� WKH� WKUHH-
GLPHQVLRQDO� DVSHFWV� RI� WKH�
HIIHFW�RI�YLEUDWLRQ� 
��,Q� KLV� UHVHDUFK� ZLWK� WKH�
WRQRVFRSH�� -HQQ\� QRWLFHG�
WKDW�ZKHQ� WKH� YRZHOV� RI� WKH�
DQFLHQW� ODQJXDJHV� RI� +HEUHZ�
DQG� 6DQVNULW� ZHUH� SUR�
QRXQFHG��WKH�VDQG�WRRN�WKH�VKDSH�RI�WKH�ZULWWHQ�
V\PEROV�IRU�WKHVH�YRZHOV��ZKLOH�RXU�PRGHUQ�ODQ�
JXDJHV��RQ�WKH�RWKHU�KDQG��GLG�QRW�JHQHUDWH�WKH�
VDPH� UHVXOW��+RZ� LV� WKLV� SRVVLEOH"�'LG� WKH� DQ�
FLHQW�+HEUHZV�DQG�,QGLDQV�NQRZ�WKLV"�,V� WKHUH�
VRPHWKLQJ�WR�WKH�FRQFHSW�RI��VDFUHG�ODQJXDJH���
ZKLFK�ERWK�RI�WKHVH�DUH�VRPHWLPHV�FDOOHG"�:KDW�
TXDOLWLHV� GR� WKHVH� �VDFUHG� ODQJXDJHV��� DPRQJ�
ZKLFK�7LEHWDQ��(J\SWLDQ�DQG�&KLQHVH�DUH�RIWHQ�
QXPEHUHG��SRVVHVV"�'R�WKH\�KDYH� WKH�SRZHU� WR�
LQIOXHQFH�DQG�WUDQVIRUP�SK\VLFDO�UHDOLW\��WR�FUH�
DWH� WKLQJV� WKURXJK� WKHLU� LQKHUHQW�SRZHU��RU�� WR�
WDNH�D�FRQFUHWH�H[DPSOH��WKURXJK�WKH�UHFLWDWLRQ�
RU�VLQJLQJ�RI�VDFUHG�WH[WV��WR�KHDO�D�SHUVRQ�ZKR�
KDV�JRQH��RXW�RI�WXQH�" 
��$Q�LQWHUHVWLQJ�SKHQRPHQRQ�DSSHDUHG�ZKHQ�KH�
WRRN� D� YLEUDWLQJ� SODWH� FRYHUHG�ZLWK� OLTXLG� DQG�
WLOWHG�LW��7KH�OLTXLG�GLG�QRW�\LHOG�WR�JUDYLWDWLRQDO�

LQIOXHQFH� DQG� UXQ� RII� WKH� YLEUDWLQJ� SODWH� EXW�
VWD\HG�RQ�DQG�ZHQW�RQ�FRQVWUXFWLQJ�QHZ�VKDSHV�
DV� WKRXJK� QRWKLQJ� KDG� KDSSHQHG�� ,I�� KRZHYHU��
WKH� RVFLOODWLRQ� ZDV� WKHQ� WXUQHG� RII�� WKH� OLTXLG�
EHJDQ� WR� UXQ�� EXW� LI� KH�ZDV� UHDOO\� IDVW� DQG�JRW�
WKH�YLEUDWLRQV�JRLQJ�DJDLQ��KH�FRXOG�JHW�WKH�OLT�
XLG� EDFN� LQ� SODFH� RQ� WKH� SODWH�� $FFRUGLQJ� WR�
-HQQ\�� WKLV� ZDV� DQ� H[DPSOH� RI� DQ� DQWL-
JUDYLWDWLRQDO�HIIHFW�FUHDWHG�E\�YLEUDWLRQV� 
��,Q� WKH� EHJLQQLQJ� RI�&\PDWLFV��+DQV� -HQQ\� VD\V�
WKH�IROORZLQJ���,Q� WKH� OLYLQJ�DV�ZHOO�DV�QRQ-OLYLQJ�
SDUWV� RI� QDWXUH�� WKH� WUDLQHG� H\H� HQFRXQWHUV� ZLGH-
VSUHDG�HYLGHQFH�RI�SHULRGLF�V\VWHPV��7KHVH�V\VWHPV�
SRLQW�WR�D�FRQWLQXRXV�WUDQVIRUPDWLRQ�IURP�WKH�RQH�
VHW�FRQGLWLRQ�WR�WKH�RSSRVLWH�VHW� 
��-HQQ\�LV�VD\LQJ�WKDW�ZH�VHH�HYHU\ZKHUH�H[DPSOHV�
RI� YLEUDWLRQV�� RVFLOODWLRQV�� SXOVHV�� ZDYH� PRWLRQV��
SHQGXOXP� PRWLRQV�� UK\WKPLF� FRXUVHV� RI� HYHQWV��
VHULDO� VHTXHQFHV�� DQG� WKHLU� HIIHFWV� DQG� DFWLRQV��
7KURXJKRXW� WKH� ERRN� -HQQ\� HPSKDVL]HV� KLV� FRQ�
FHSWLRQ�WKDW�WKHVH�SKHQRPHQD�DQG�SURFHVVHV�QRW�EH�
WDNHQ� PHUHO\� DV� VXEMHFWV� IRU� PHQWDO� DQDO\VLV� DQG�
WKHRUL]LQJ��2QO\�E\�WU\LQJ�WR��HQWHU�LQWR��SKHQRP�

HQD� WKURXJK� HPSLULFDO� DQG� V\V�
WHPDWLF� LQYHVWLJDWLRQ� FDQ� ZH�
FUHDWH�PHQWDO�VWUXFWXUHV�FDSDEOH�
RI�FDVWLQJ�OLJKW�RQ�XOWLPDWH�UHDO�
LW\�� +H� DVNV� WKDW� ZH� QRW� �PL[�
RXUVHOYHV� LQ�ZLWK� WKH� SKHQRPH�
QRQ´�EXW�UDWKHU�SD\�DWWHQWLRQ�WR�
LW� DQG�DOORZ� LW� WR� OHDG�XV� WR� WKH�
LQKHUHQW� DQG� HVVHQWLDO�� +H�
PHDQV�WKDW�HYHQ�WKH�SXUHVW�SKLO�
RVRSKLFDO� WKHRU\�LV�QHYHUWKHOHVV�
LQFDSDEOH� RI� JUDVSLQJ� WKH� WUXH�
H[LVWHQFH�DQG�UHDOLW\�RI�LW�LQ�IXOO�

PHDVXUH� 
��:KDW�+DQV� -HQQ\� SRLQWHG� RXW� LV�

WKH� UHVHPEODQFH� EHWZHHQ� WKH� VKDSHV� DQG� SDWWHUQV�
ZH�VHH�DURXQG�XV�LQ�SK\VLFDO�UHDOLW\�DQG�WKH�VKDSHV�
DQG�SDWWHUQV�KH�JHQHUDWHG�LQ�KLV�LQYHVWLJDWLRQV«� 
��,Q� WKH� FORVLQJ� FKDSWHU� RI� WKH� ERRN� &\PDWLFV��
-HQQ\�VXPV�XS�WKHVH�SKHQRPHQD�LQ�D�WKUHH-SDUW�
XQLW\��7KH�IXQGDPHQWDO�DQG�JHQHUDWLYH�SRZHU�LV�
LQ�WKH�YLEUDWLRQ��ZKLFK��ZLWK�LWV�SHULRGLFLW\��VXV�
WDLQV�SKHQRPHQD�ZLWK�LWV�WZR�SROHV��$W�RQH�SROH�
ZH�KDYH�IRUP��WKH�ILJXUDWLYH�SDWWHUQ��$W�WKH�RWK�
HU� LV�PRWLRQ�� WKH�G\QDPLF�SURFHVV��7KHVH� WKUHH�
ILHOGV�-�YLEUDWLRQ�DQG�SHULRGLFLW\�DV�WKH�JURXQG�
ILHOG�� DQG� IRUP� DQG�PRWLRQ� DV� WKH� WZR� SROHV� -�
FRQVWLWXWH�DQ�LQGLYLVLEOH�ZKROH��-HQQ\�VD\V��HYHQ�
WKRXJK� RQH� FDQ� GRPLQDWH� VRPHWLPHV��'RHV�WKLV�
WULQLW\� KDYH� VRPHWKLQJ� ZLWKLQ� VFLHQFH� WKDW� FRUUH�
VSRQGV"�<HV�� DFFRUGLQJ� WR� -RKQ�%HDXOLHX��$PHUL�
FDQ�SRODULW\�DQG�PXVLF�WKHUDSLVW��,Q�KLV�ERRN�0XVLF�
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DQG�6RXQG�LQ�WKH�+HDOLQJ�$UWV��KH�GUDZV�D�FRPSDU�
LVRQ�EHWZHHQ�KLV�RZQ�WKUHH-SDUW�VWUXFWXUH��ZKLFK�LQ�
PDQ\� UHVSHFWV� UHVHPEOHV�-HQQ\�V��DQG� WKH�FRQFOX�
VLRQV�UHVHDUFKHUV�ZRUNLQJ�ZLWK�VXEDWRPLF�SDUWLFOHV�
KDYH�UHDFKHG���7KHUH�LV�D�VLPLODULW\�EHWZHHQ�F\PD�
WLF� SLFWXUHV� DQG� TXDQWXP� SDUWLFOHV�� ,Q� ERWK� FDVHV�
WKDW� ZKLFK� DSSHDUV� WR� EH� D� VROLG� IRUP� LV� DOVR� D�
ZDYH�� 7KH\� DUH� ERWK� FUHDWHG� DQG� VLPXOWDQHRXVO\�
RUJDQL]HG�E\� WKH�SULQFLSOH�RI�SXOVH� �5HDG��SULQFL�
SOH� RI� YLEUDWLRQ���7KLV� LV� WKH� JUHDW� P\VWHU\� ZLWK�
VRXQG�� WKHUH� LV� QR� VROLGLW\��$� IRUP� WKDW� DSSHDUV�
VROLG� LV� DFWXDOO\� FUHDWHG� E\� D� XQGHUO\LQJ� YLEUD�
WLRQ�´� � ,Q� DQ� DWWHPSW� WR� H[SODLQ� WKH� XQLW\� LQ� WKLV�
GXDOLVP� EHWZHHQ� ZDYH� DQG� IRUP�� SK\VLFV� GHYHO�
RSHG�WKH�TXDQWXP�ILHOG�WKHRU\��LQ�ZKLFK�WKH�TXDQ�
WXP� ILHOG�� RU� LQ� RXU� WHUPLQRORJ\�� WKH� YLEUDWLRQ�� LV�
XQGHUVWRRG�DV�WKH�RQH�WUXH�UHDOLW\��DQG�WKH�SDUWLFOH�
RU� IRUP�� DQG� WKH�ZDYH� RU�PRWLRQ��
DUH� RQO\� WZR� SRODU�PDQLIHVWDWLRQV�
RI� WKH� RQH� UHDOLW\�� YLEUDWLRQ�� VD\V�
%HDXOLHX� 
��,Q�FRQFOXVLRQ��,�ZRXOG�OLNH�WR�FLWH�
&DWKLH�(��*X]HWWD�V�SRHWLF�FRQWHP�
SODWLRQ� RI�ZKHUH� WKH� LQYHVWLJDWLRQ�
RI� WKH� UHODWLRQVKLS� EHWZHHQ� VRXQG�
DQG� WKH� DULVLQJ� RI� YDULRXV� OLIH�
IRUPV�PLJKW� OHDG�XV� LQ� WKH� IXWXUH��
�7KH� IRUPV� RI� VQRZIODNHV� DQG�
IDFHV�RI�IORZHUV�PD\�WDNH�RQ�WKHLU�
VKDSH� EHFDXVH� WKH\� DUH� UHVSRQG�
LQJ� WR� VRPH� VRXQG� LQ� QDWXUH��
/LNHZLVH�� LW� LV� SRVVLEOH� WKDW� FU\V�
WDOV�� SODQWV�� DQG� KXPDQ� EHLQJV�
PD\� EH�� LQ� VRPH�ZD\��PXVLF� WKDW�
KDV� WDNHQ� RQ� YLVLEOH�
IRUP�´��,%,'� 
��,Q� ³&\PDWLFV�� 7KH� 6WXG\� RI�
:DYH� 3KHQRPHQD´� WKH� IROORZLQJ�
VWDWHPHQW� LV� PDGH�� ³'U�� -HQQ\
V�
F\PDWLF� LPDJHV� DUH� WUXO\� DZH-
LQVSLULQJ��QRW�RQO\�IRU�WKHLU�YLVX�
DO�EHDXW\�LQ�SRUWUD\LQJ�WKH�LQKHUHQW�UHVSRQVLYH�
QHVV�RI�PDWWHU�WR�VRXQG��YLEUDWLRQ��EXW�EHFDXVH�
WKH\� HOLFLW� D� GHHS� UHFRJQLWLRQ� WKDW�ZH�� WRR�� DUH�
SDUW�DQG�SDUFHO�RI�WKLV�VDPH�FRPSOH[�DQG�LQWUL�
FDWH�YLEUDWLRQDO�PDWUL[�´ 
 
7+(�&5($7,21 
 
��7KH�VWDWHPHQWV�PDGH�E\� WKHVH�DUWLFOHV�DV�ZHOO�DV�
WKH� UHVHDUFK� UHVXOWV� DUH� H[WUHPHO\� SURIRXQG�� %XW�
ZH�KDYH�HYHQ�PRUH�GHHS�DQG�SURIRXQG�VWDWHPHQWV�
WR�FRPH��2I�FRXUVH��WKH�ILQGLQJV�RI�WKH�UHVHDUFKHUV�
LQWR�F\PDWLFV�VHUYH�WKH�JUHDWHU�SXUSRVH�RI�FRQILUP�
LQJ�WKH�6FULSWXUHV�WKHPVHOYHV��7KLV�ZLOO�EH�RXU�IR�

FXV� 
��:H� UHDG� LQ� WKH� ERRN� RI� *HQHVLV� WKDW� WKHUH� ZDV�
GDUNQHVV� XSRQ� WKH� IDFH� RI� WKH�GHHS��7KH�6SLULW� RI�
(ORKLP� PRYHG� XSRQ� WKH� IDFH� RI� WKH� ZDWHUV�� DQG�
(ORKLP�6$,'�� µ/HW� WKHUH�EH� OLJKW�´�DQG� WKHUH�ZDV�
OLJKW�� �*HQ�� ���-���(ORKLP� VLPSO\� VSRNH� WKH� OLJKW�
LQWR� H[LVWHQFH� ZKHUH� RQO\� GDUNQHVV� KDG� EHHQ� EH�
IRUH��5HYLHZLQJ�WKH�DUWLFOH�DERYH��ZH�FDQ�FRPH�WR�
RQO\� RQH� GHWHUPLQDWLRQ�� OLJKW� H[LVWV� EHFDXVH� (OR�
KLP� VSRNH� LW� LQWR� H[LVWHQFH�� ,W� FRQWLQXHV� WR� H[LVW�
EHFDXVH�RI�WKDW�VSRNHQ�ZRUG� 
��2I�FRXUVH��RQ�WKH�IRXUWK�GD\��+H�FUHDWHG�WKH�VXQ��
PRRQ�DQG�VWDUV�E\�WKH�SRZHU�RI�+LV�ZRUG��EXW�WKH\�
WRR� RQO\� H[LVW� EHFDXVH� RI� WKH� SRZHU� RI� WKH� ZRUG�
WKDW�+H�VHQW� IRUWK��³$QG� (ORKLP� VDLG�� µ/HW� WKHUH�
EH�OLJKWV� LQ�WKH�ILUPDPHQW�RI�WKH�KHDYHQ� WR�GLYLGH�
WKH�GD\� IURP� WKH�QLJKW��DQG� OHW� WKHP�EH�IRU� VLJQV��

DQG�IRU�VHDVRQV��DQG�IRU�GD\V��
DQG�\HDUV�� 
���$QG�OHW�WKHP�EH�IRU�OLJKWV�
LQ�WKH�ILUPDPHQW�RI�WKH�KHDY�
HQ� WR� JLYH� OLJKW� XSRQ� WKH�
HDUWK��DQG�LW�ZDV�VR�¶ 
���$QG�(ORKLP�PDGH�WZR�
JUHDW�OLJKWV��WKH�JUHDWHU�OLJKW�
WR�UXOH�WKH�GD\��DQG�WKH�OHVVHU�
OLJKW�WR�UXOH�WKH�QLJKW��KH�
PDGH�WKH�VWDUV�DOVR�´�*HQ��
����-��� 
��%XW� EHIRUH� +H� FUHDWHG� WKH�
YHKLFOHV� RI� OLJKW� �VXQ��PRRQ��
VWDUV�� HWF���+H� FUHDWHG� DQ� H[�
SDQVH�� D� ILUPDPHQW� LQ� ZKLFK�
WR� SODFH� WKHVH� OLJKWV�� ³$QG�
(ORKLP� VDLG�� µ/HW� WKHUH� EH� D�
ILUPDPHQW�LQ�WKH�PLGVW�RI�WKH�
ZDWHUV�� DQG� OHW� LW� GLYLGH� WKH�
ZDWHUV�IURP�WKH�ZDWHUV�� 
�� $QG� (ORKLP� PDGH� WKH� ILU�
PDPHQW��DQG�GLYLGHG� WKH�ZD�
WHUV� ZKLFK� ZHUH� XQGHU� WKH�

ILUPDPHQW� IURP� WKH�ZDWHUV�ZKLFK�ZHUH� DERYH� WKH�
ILUPDPHQW��DQG�LW�ZDV�VR� 
�� $QG� (ORKLP� FDOOHG� WKH� ILUPDPHQW� +HDYHQ��
$QG�WKH�HYHQLQJ�DQG�WKH�PRUQLQJ�ZHUH�WKH�VHFRQG�
GD\�´�*HQ�����-�� 
��(YHU\WKLQJ�WKDW�ZH�UHDG�LQ�WKH�FUHDWLRQ�DFFRXQW�RI�
*HQHVLV�ZDV�PDGH�E\�WKH�SRZHU�RI�WKH�:RUG�RI�
<DKZHK��3VDOP����GHFODUHV��³%\�WKH�ZRUG�RI�<DK�
ZHK�ZHUH�WKH�KHDYHQV�PDGH��DQG�DOO�WKH�KRVW�RI�
WKHP�E\�WKH�EUHDWK��+HE�� �UXDFK� �VSLULW��RI�KLV�
PRXWK� 
��+H�JDWKHUHWK�WKH�ZDWHUV�RI�WKH�VHD�WRJHWKHU�DV�DQ�
KHDS��KH�OD\HWK�XS�WKH�GHSWK�LQ�VWRUHKRXVHV� 
��/HW� DOO� WKH� HDUWK� IHDU�<DKZHK�� OHW� DOO� WKH� LQ�
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KDELWDQWV�RI�WKH�ZRUOG�VWDQG�LQ�DZH�RI�KLP� 
��)RU�KH�VSDNH��DQG�LW�ZDV�GRQH��KH�FRPPDQGHG��
DQG�LW�VWRRG�IDVW�´��YY���-�� 
��:KDW�D�SRZHUIXO�&UHDWRU�ZH�KDYH��$OO�+H�KDV�WR�
GR�LV�VSHDN�DQG�WKLQJV�DUH�GRQH��7KLQJV�DUH�FUHDWHG�
DQG� VWDQG� IDVW�� :H� VKRXOG� JUHDWO\� IHDU� +LP� DQG�
VWDQG�LQ�DZH�RI�+LV�JUHDW�SRZHU�DQG�DELOLW\� 
��$JDLQ�� LW� LV� GHFODUHG�� ³3UDLVH� \H�<DKZHK�� 3UDLVH�
\H� <DKZHK� IURP� WKH� KHDYHQV�� SUDLVH� KLP� LQ� WKH�
KHLJKWV�� 
��3UDLVH� \H� KLP�� DOO� KLV� DQJHOV�� SUDLVH� \H� KLP�� DOO�
KLV�KRVWV� 
��3UDLVH�\H�KLP��VXQ�DQG�PRRQ��SUDLVH�KLP��DOO�\H�
VWDUV�RI�OLJKW� 
��3UDLVH�KLP��\H�KHDYHQV�RI�KHDYHQV��DQG�\H�ZDWHUV�
WKDW�EH�DERYH�WKH�KHDYHQV� 
��/HW� WKHP� SUDLVH� WKH� QDPH� <DKZHK�� IRU� KH�
FRPPDQGHG��DQG�WKH\�ZHUH�FUHDWHG� 
��+H�KDWK�DOVR�VWDEOLVKHG� WKHP�IRU�HYHU�DQG�HYHU��
KH�KDWK�PDGH�D�GHFUHH�ZKLFK�VKDOO�QRW�SDVV�´�3VD��
�����-�� 
��,Q�3VD�� �������ZH� UHDG��³7KRX� VHQGHVW� IRUWK� WK\�

VSLULW��WKH\�DUH�FUHDWHG��DQG�WKRX�UHQHZHVW�WKH�IDFH�
RI�WKH�HDUWK�´�7KLV�FHUWDLQO\�WLHV�LQ�ZLWK�*HQ�����-��
ZKLFK�VD\V�WKDW�WKH�6SLULW�ILUVW�PRYHG�XSRQ�WKH�IDFH�
RI� WKH�ZDWHUV�DQG�WKHQ�(ORKLP�VSRNH��FUHDWLQJ� WKH�
OLJKW� 
 
<$+6+8$�—�7+(�:25' 
 
��$IWHU� GRLQJ�PXFK� VWXG\� DQG� H[SHULPHQWDWLRQ� RQ�
WKH� VXEMHFW��'U�� -HQQ\� KDG� WR�PDNH� WKH� IROORZLQJ�
VWDWHPHQW�� �7KH� PRUH� RQH� VWXGLHV� WKHVH� WKLQJV��
WKH�PRUH�RQH�UHDOL]HV�WKDW�VRXQG�LV�WKH�FUHDWLYH�
SULQFLSOH��,W�PXVW�EH�UHJDUGHG�DV�SULPRUGLDO��1R�
VLQJOH� SKHQRPHQDO� FDWHJRU\� FDQ� EH� FODLPHG� DV�
WKH� DERULJLQDO�SULQFLSOH��:H� FDQQRW� VD\�� LQ� WKH�
EHJLQQLQJ�ZDV�QXPEHU��RU�LQ�WKH�EHJLQQLQJ�ZDV�
V\PPHWU\��HWF��7KHVH�DUH�FDWHJRULFDO�SURSHUWLHV�
ZKLFK� DUH� LPSOLFLW� LQ� ZKDW� EULQJV� IRUWK� DQG�
ZKDW�LV�EURXJKW�IRUWK��%\�XVLQJ�WKHP�LQ�GHVFULS�
WLRQ�ZH�DSSURDFK�WKH�KHDUW�RI�WKH�PDWWHU��7KH\�
DUH� QRW� WKHPVHOYHV� WKH� FUHDWLYH� SRZHU�� 7KLV�

SRZHU�LV�LQKHUHQW�LQ�WRQH��LQ�VRXQG���4XRWH�IURP�
+DQV� -HQQ\
V� ERRN� �&\PDWLFV�� 9ROXPH� ���� SDJH�
�����3XEOLVKHU��%DVLOLXV�3UHVVH�%DVHO 
��'RHV� WKLV� VXPPDWLRQ� QRW� JR� KDQG� LQ� KDQG� ZLWK�
ZKDW� WKH�$SRVWOH� -RKQ�ZURWH� DERXW� WKH�ZRUG"�³,Q�
WKH� EHJLQQLQJ� ZDV� WKH� :RUG�� DQG� WKH�:RUG� ZDV�
ZLWK�(ORKLP��DQG�WKH�:RUG�ZDV�(ORKLP� 
��7KH�VDPH�ZDV�LQ�WKH�EHJLQQLQJ�ZLWK�(ORKLP� 
��$OO� WKLQJV� ZHUH� PDGH� E\� KLP�� DQG� ZLWKRXW�
KLP�ZDV�QRW�DQ\�WKLQJ�PDGH�WKDW�ZDV�PDGH� 
�� ,Q� KLP� ZDV� OLIH�� DQG� WKH� OLIH� ZDV� WKH� OLJKW� RI�
PHQ�´�-Q�����-�� 
��6LW�XS�DQG�OLVWHQ��DOO�\RX�LQ�WKH�ERG\�RI�WKH�0HVVL�
DK�ZKR�GHQ\�+LV�SUH-H[LVWHQFH��ZKLFK�DOVR�GHQLHV�
+LV� SRZHU�� KRQRU� DQG� JORU\�� 7KH� 6FULSWXUHV� KDYH�
GHFODUHG�WKLV�DOO�DORQJ��EXW�QRZ�VFLHQFH�LV�FRUURER�
UDWLQJ�ZKDW�WKH�6FULSWXUHV�KDYH�WR�VD\� 
��-RKQ�FRQWLQXHV��³+H�ZDV� LQ� WKH�ZRUOG�� DQG� WKH�
ZRUOG�ZDV�PDGH�E\�KLP��DQG�WKH�ZRUOG�NQHZ�KLP�
QRW«�$QG� WKH� :RUG� ZDV� PDGH� IOHVK�� DQG� GZHOW�
DPRQJ�XV���DQG�ZH�EHKHOG�KLV�JORU\��WKH�JORU\�DV�RI�
WKH�RQO\�EHJRWWHQ�RI� WKH�)DWKHU��� IXOO�RI�JUDFH�DQG�

WUXWK�´�YY��������� 
��,I� \RX� FRQWLQXH� WR� GHQ\� WKHVH� ZRUGV� DQG� PDQ\�
PRUH� WKDW�ZH�ZLOO�SUHVHQW�� WKHQ� WKH�PDLQ�SUREOHP�
LV�ZLWK�\RX��,I�\RX�FDQ¶W�EHOLHYH�LQ�<DKVKXD¶V�SUH-
H[LVWHQFH�� WKHQ� \RX�� EHLQJ� PDGH� E\� +LP�� NQRZ�
+LP�QRW��:KLFK� RI� WKHVH�6FULSWXUHV�ZLOO� DSSO\� WR�
\RX"� 7KH� 6FULSWXUHV� WKDW� UHYHDO� WKH� WUXWK� WKDW�
<DKVKXD�SUH-H[LVWHG�DQG�LV�WKH�&UHDWRU�WR�WKH�1HZ�
&RYHQDQW� EHOLHYHU�� RU� WKH� 6FULSWXUHV� WKDW� UHYHDO�
WKRVH�ZKR�GHQ\��GLVEHOLHYH�DQG�GR�QRW�NQRZ�+LP" 
��$JDLQ�� -RKQ� ZURWH�� ³7KDW� ZKLFK� ZDV� IURP� WKH�
EHJLQQLQJ�� ZKLFK� ZH� KDYH� KHDUG�� ZKLFK� ZH� KDYH�
VHHQ�ZLWK� RXU� H\HV�� ZKLFK�ZH� KDYH� ORRNHG� XSRQ��
DQG�RXU�KDQGV�KDYH�KDQGOHG��RI�WKH�:RUG�RI�OLIH� 
��� �)RU�WKH� OLIH�ZDV�PDQLIHVWHG��DQG�ZH�KDYH�VHHQ�
LW��DQG�EHDU�ZLWQHVV��DQG�VKHZ�XQWR�\RX� WKDW� HWHU�
QDO� OLIH�� ZKLFK� ZDV� ZLWK� WKH� )DWKHU�� DQG� ZDV�
PDQLIHVWHG�XQWR�XV�´���-Q�����-�� 
��-RKQ�GHFODUHV�WKDW�WKLV�:RUG�RI�OLIH��<DKVKXD��LV�
HWHUQDO�OLIH�DQG�ZDV�ZLWK�WKH�)DWKHU��7KLV�:RUG�RI�
OLIH�� WKLV� HWHUQDO� OLIH� ZDV�PDQLIHVWHG� WR� WKH� GLVFL�

0DUYHORXV�VKDSHV�FDXVHG�E\�VRXQG� 
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SOHV�� 5HDG� LW� IRU� \RXUVHOYHV� DQG� EHOLHYH� ZKDW� LV�
ZULWWHQ� 
��7KH� ERRN�RI�+HEUHZV� GHFODUHV�� ³7KURXJK� IDLWK�
ZH�XQGHUVWDQG�WKDW�WKH�ZRUOGV�ZHUH�IUDPHG�E\�
WKH� ZRUG� RI� <DKZHK�� VR� WKDW� WKLQJV� ZKLFK� DUH�
VHHQ� ZHUH� QRW� PDGH� RI� WKLQJV� ZKLFK� GR� DSSHDU�´�
������ :KHQ� LW� VD\V� ³IUDPHG´�� WKH� *UHHN� ZRUG� LV�
NDWDUWL]R� ZKLFK� LV� GHILQHG� DV�� WR� FRPSOHWH� WKRU�
RXJKO\��L�H��UHSDLU��OLWHUDOO\�RU�ILJXUDWLYHO\��RU�DG�
MXVW�� �6WURQJ¶V� ([KDXVWLYH� &RQFRUGDQFH�� *UHHN�
OH[LFRQ������� 
��'R�\RX�KDYH�WKLV�IDLWK��RU�GR�\RX�QRW"�<DKVKXD�LV�
WKH�:RUG� RI� <DKZHK�� 7KLV� LV� D� P\VWHU\� WKDW� WKH�
DSRVWOHV� DQG� ZULWLQJV� RI� WKH� 1HZ� 7HVWDPHQW� DUH�
UHYHDOLQJ�WR�XV� 
��3HWHU�ZULWHV��³)RU�WKLV�WKH\�ZLOOLQJO\�DUH�LJQRUDQW�
RI��WKDW�E\�WKH�ZRUG�RI�<DKZHK�WKH�KHDYHQV�ZHUH�
RI�ROG��DQG�WKH�HDUWK�VWDQGLQJ�RXW�RI�WKH�ZDWHU�DQG�
LQ�WKH�ZDWHU�´���3HW������ 
��2QH� VKRXOG�EH� DEOH� WR� UHDG� DQG� VWXG\� WKH�6FULS�
WXUHV�LQ�RUGHU�WR�GHGXFH�WKDW�<DKVKXD�LV�WKH�:RUG�
RI� <DKZHK�� ,W� LV� UHYHDOHG� LQ� WKH� 6FULSWXUHV� WKDW�
<DKVKXD�SUH-H[LVWHG��7KLV�VKRXOG�EH�DOO�WKDW�D�1HZ�
7HVWDPHQW�EHOLHYHU�QHHGV�LQ�RUGHU�XQGHUVWDQG�WKHVH�
SRZHUIXO�DQG�YDOXDEOH�WUXWKV��%XW�QRZ�VFLHQFH�KDV�
HQWHUHG�LQWR�WKH�IUD\�SURIIHULQJ�DGGHG�SURRI��7KHUH�
LV� QRZ� QR� FORDN� WR� KLGH� XQGHU�� QR� H[FXVH� WR� QRW�
EHOLHYH� WKH� SURIRXQG� WUXWKV� WKDW�
DUH� UHYHDOHG� FRQFHUQLQJ�
<DKVKXD� WKH� 0HVVLDK�� :H� FDQ�
XQGHUVWDQG� KRZ� HYROXWLRQLVWV�
ZLWK�RQO\� WKH�VSLULW�RI�PDQ�ZLOO�
EH� ZLOOLQJO\� LJQRUDQW� RI� WKHVH�
WKLQJV�� EXW� QRW� WKRVH� ZKR� EH�
OLHYH� LQ� <DKZHK¶V� ZRUG� DQG�
WUXVW�LQ�<DKVKXD�IRU�VDOYDWLRQ� 
��7KH�ZULWLQJV�RI�WKH�$SRVWOH�-RKQ�DUH�TXLWH�H[SOLF�
LW�LQ�UHYHDOLQJ�<DKVKXD�DV�WKH�:RUG�RI�<DKZHK��,Q�
5HYHODWLRQ� ��� KH� ZULWHV�� ³$QG� ,� VDZ� KHDYHQ�
RSHQHG��DQG�EHKROG�D�ZKLWH�KRUVH��DQG�KH�WKDW�VDW�
XSRQ� KLP� ZDV� FDOOHG� )DLWKIXO� DQG� 7UXH�� DQG� LQ�
ULJKWHRXVQHVV�KH�GRWK�MXGJH�DQG�PDNH�ZDU� 
��� �+LV� H\HV�ZHUH� DV� D� IODPH� RI� ILUH�� DQG� RQ� KLV�
KHDG�ZHUH�PDQ\�FURZQV��DQG�KH�KDG�D�QDPH�ZULW�
WHQ��WKDW�QR�PDQ�NQHZ��EXW�KH�KLPVHOI� 
��� $QG� KH� ZDV� FORWKHG� ZLWK� D� YHVWXUH� GLSSHG� LQ�
EORRG��DQG�KLV�QDPH�LV�FDOOHG�7KH�:RUG�RI�<DK�
ZHK� 
���$QG�WKH�DUPLHV�ZKLFK�ZHUH�LQ�KHDYHQ�IROORZHG�
KLP�XSRQ�ZKLWH�KRUVHV��FORWKHG�LQ�ILQH�OLQHQ��ZKLWH�
DQG�FOHDQ� 
���$QG�RXW�RI�KLV�PRXWK�JRHWK�D�VKDUS�VZRUG��WKDW�
ZLWK� LW� KH� VKRXOG� VPLWH� WKH� QDWLRQV�� DQG� KH� VKDOO�
UXOH� WKHP�ZLWK� D� URG� RI� LURQ�� DQG� KH� WUHDGHWK� WKH�

ZLQHSUHVV�RI�WKH�ILHUFHQHVV�DQG�ZUDWK�RI�$OPLJKW\�
<DKZHK� 
���$QG�KH�KDWK�RQ�KLV� YHVWXUH� DQG�RQ�KLV� WKLJK� D�
QDPH�ZULWWHQ�� .,1*�2)� .,1*6�� $1'� 629(5�
(,*1�2)�629(5(,*16�´�YY����-��� 
 
83+2/',1*�&5($7,21 
 
��4XRWLQJ� WKH� DERYH� DUWLFOH� DJDLQ�� ³,Q� ERWK� FDVHV�
WKDW� ZKLFK� DSSHDUV� WR� EH� D� VROLG� IRUP� LV� DOVR� D�
ZDYH�� 7KH\� DUH� ERWK� FUHDWHG� DQG� VLPXOWDQHRXVO\�
RUJDQL]HG�E\� WKH�SULQFLSOH�RI�SXOVH� �5HDG��SULQFL�
SOH� RI� YLEUDWLRQ���7KLV� LV� WKH� JUHDW� P\VWHU\� ZLWK�
VRXQG�� WKHUH� LV� QR� VROLGLW\��$� IRUP� WKDW� DSSHDUV�
VROLG� LV� DFWXDOO\� FUHDWHG� E\� D� XQGHUO\LQJ� YLEUD�
WLRQ�´«���'U�� -HQQ\
V� F\PDWLF� LPDJHV� DUH� WUXO\�
DZH-LQVSLULQJ�� QRW� RQO\� IRU� WKHLU� YLVXDO� EHDXW\�
LQ� SRUWUD\LQJ� WKH� LQKHUHQW� UHVSRQVLYHQHVV� RI�
PDWWHU� WR� VRXQG� �YLEUDWLRQ�� EXW� EHFDXVH� WKH\�
HOLFLW� D� GHHS� UHFRJQLWLRQ� WKDW�ZH�� WRR�� DUH� SDUW�
DQG� SDUFHO� RI� WKLV� VDPH� FRPSOH[� DQG� LQWULFDWH�
YLEUDWLRQDO�PDWUL[� 
��7KHVH�VWDWHPHQWV�FRQILUP�WKH�VWDWHPHQWV�PDGH�LQ�
WKH� ERRNV� RI� +HEUHZV� DQG� &RORVVLDQV��³<DKZHK��
ZKR�DW� VXQGU\� WLPHV� DQG� LQ�GLYHUV�PDQQHUV� VSDNH�
LQ�WLPH�SDVW�XQWR�WKH�IDWKHUV�E\�WKH�SURSKHWV� 
�� +DWK� LQ� WKHVH� ODVW� GD\V� VSRNHQ� XQWR� XV� E\� KLV�

6RQ��ZKRP�KH�KDWK�DSSRLQWHG�KHLU�
RI� DOO� WKLQJV�� E\� ZKRP� DOVR� KH�
PDGH�WKH�ZRUOGV� 
��:KR�EHLQJ�WKH�EULJKWQHVV�RI�KLV�
JORU\�� DQG� WKH� H[SUHVV� LPDJH� RI�
KLV� SHUVRQ�� DQG� XSKROGLQJ� DOO�
WKLQJV�E\�WKH�ZRUG�RI�KLV�SRZHU��
ZKHQ� KH� KDG� E\� KLPVHOI� SXUJHG�

RXU�VLQV��VDW�GRZQ�RQ�WKH�ULJKW�KDQG�RI�WKH�0DMHVW\�
RQ�KLJK�´�+HE�����-�� 
��³*LYLQJ�WKDQNV�XQWR�WKH�)DWKHU��ZKLFK�KDWK�PDGH�
XV� PHHW� WR� EH� SDUWDNHUV� RI� WKH� LQKHULWDQFH� RI� WKH�
VDLQWV�LQ�OLJKW� 
���:KR�KDWK�GHOLYHUHG�XV�IURP�WKH�SRZHU�RI�GDUN�
QHVV��DQG�KDWK�WUDQVODWHG�XV�LQWR�WKH�NLQJGRP�RI�KLV�
GHDU�6RQ�� 
��� ,Q� ZKRP� ZH� KDYH� UHGHPSWLRQ� WKURXJK� KLV�
EORRG��HYHQ�WKH�IRUJLYHQHVV�RI�VLQV� 
���:KR� LV� WKH� LPDJH� RI� WKH� LQYLVLEOH�(ORKLP�� WKH�
ILUVWERUQ�RI�HYHU\�FUHDWXUH� 
���)RU�E\�KLP�ZHUH� DOO� WKLQJV� FUHDWHG�� WKDW� DUH�
LQ�KHDYHQ��DQG�WKDW�DUH�LQ�HDUWK��YLVLEOH�DQG�LQ�
YLVLEOH��ZKHWKHU� WKH\�EH� WKURQHV��RU�GRPLQLRQV��
RU�SULQFLSDOLWLHV��RU�SRZHUV��DOO�WKLQJV�ZHUH�FUH�
DWHG�E\�KLP��DQG�IRU�KLP� 
��� $QG� KH� LV� EHIRUH� DOO� WKLQJV�� DQG�E\� KLP� DOO�
WKLQJV�FRQVLVW�´�&RO������-��� 

,I�\RX�FDQ¶W�EHOLHYH�LQ�

<DKVKXD¶V�SUH-H[LVWHQFH��

WKHQ�\RX��EHLQJ�PDGH�E\�

+LP��NQRZ�+LP�QRW� 
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��1RWLFH� WKHVH� VWDWHPHQWV�� <DKVKXD� LV� 83+2/'�
,1*� $//� 7+,1*6� %<� 7+(� 32:(5� 2)� +,6�
:25'���7KH� VWXG\� LQWR� F\PDWLFV� UHYHDOV� WKDW�ZH�
DUH�QRWKLQJ�PRUH�WKDQ�YLEUDWLRQV�IURP�VRXQG�HYHQ�
WKRXJK�ZH�DSSHDU� WR�EH� VROLG��$OO� VROLG� IRUPV�DUH�
QRWKLQJ�PRUH�WKDQ�YDULRXV�YLEUDWLRQV�IURP�VRXQG� 
��7KH�ZRUG�³FRQVLVW´�LQ�&RO�������LV�WUDQVODWHG�IURP�
WKH� *UHHN� ZRUG� VXQLVWDR�� ,W� LV� GHILQHG� DV�� WR� VHW�
WRJHWKHU�� L�H�� �E\� LPSOLFDWLRQ�� WR� LQWURGXFH�
�IDYRUDEO\��� RU� �ILJXUDWLYHO\�� WR� H[KLELW�� LQWUDQVL�
WLYHO\�� WR�VWDQG�QHDU��RU��ILJXUDWLYHO\��WR�FRQVWLWXWH�
�6WURQJ¶V�([KDXVWLYH�&RQFRUGDQFH��*UHHN�OH[LFRQ��
������� 
��³&RQVLVW´�LV�IXUWKHU�GHILQHG�DV��WR�KROG�WRJHWKHU�RU�
EH�KHOG�WRJHWKHU��H[LVW��XVXDOO\�E\�VRPH�PHDQV�RU�
DJHQW����:HEVWHU¶V�1HZ�:RUOG�'LFWLRQDU\� 
��,W� LV� FOHDU� ZKDW� F\PDWLFV� DQG� WKH� 6FULSWXUHV� DUH�
VD\LQJ��:H�RQO\�H[LVW�E\�WKH�SRZHU�RI�WKH�:RUG�RI�
<DKZHK�� +H� XSKROGV� XV�� +H� VHWV� XV� RU� KROGV� XV�
WRJHWKHU� E\� +LV�:RUG� <DKVKXD� WKH�0HVVLDK��:H�
PXVW�VWDQG�ZLWK�DQG�E\�+LV�SRZHU��IRU�LI�ZH�GRQ¶W�
WKHQ�ZH�ZLOO�FHDVH�WR�H[LVW� 
 
7+(�)/2:(56�2)�7+(�),(/' 
 
��7KH� DUWLFOH� RQ� F\PDWLFV� VWDWHV�� ³7KH� IRUPV� RI�
VQRZIODNHV�DQG�IDFHV�RI�IORZHUV�PD\�WDNH�RQ�WKHLU�
VKDSH�EHFDXVH�WKH\�DUH�UHVSRQGLQJ�WR�VRPH�VRXQG�
LQ� QDWXUH�� /LNHZLVH�� LW� LV� SRVVLEOH� WKDW� FU\VWDOV��
SODQWV�� DQG�KXPDQ�EHLQJV�PD\�EH�� LQ�VRPH�ZD\��
PXVLF�WKDW�KDV�WDNHQ�RQ�YLVLEOH�IRUP�´ 
��<DKVKXD� WROG� WKH� SHRSOH� RI� +LV� GD\�� ³:KLFK� RI�
\RX�E\� WDNLQJ� WKRXJKW� FDQ� DGG�RQH� FXELW� XQWR�KLV�
VWDWXUH" 
���$QG�ZK\�WDNH�\H�WKRXJKW�IRU�UDLPHQW"�&RQVLG�
HU� WKH� OLOLHV�RI� WKH� ILHOG��KRZ�WKH\�JURZ��WKH\�WRLO�
QRW��QHLWKHU�GR�WKH\�VSLQ� 
���$QG�\HW�,�VD\�XQWR�\RX��7KDW�HYHQ�6RORPRQ� LQ�
DOO�KLV�JORU\�ZDV�QRW�DUUD\HG�OLNH�RQH�RI�WKHVH� 
���:KHUHIRUH��LI�<DKZHK�VR�FORWKH�WKH�JUDVV�RI�WKH�
ILHOG��ZKLFK�WR�GD\�LV��DQG�WRPRUURZ�LV�FDVW�LQWR�WKH�
RYHQ��VKDOO�KH�QRW�PXFK�PRUH�FORWKH�\RX��2�\H�RI�
OLWWOH�IDLWK" 
���7KHUHIRUH� WDNH� QR� WKRXJKW�� VD\LQJ��:KDW� VKDOO�
ZH�HDW"�RU��:KDW�VKDOO�ZH�GULQN"�RU��:KHUHZLWKDO�
VKDOO�ZH�EH�FORWKHG" 
����)RU�DIWHU�DOO�WKHVH�WKLQJV�GR�WKH�*HQWLOHV�VHHN���
IRU� \RXU� KHDYHQO\� )DWKHU� NQRZHWK� WKDW� \H� KDYH�
QHHG�RI�DOO�WKHVH�WKLQJV� 
���%XW�VHHN�\H�ILUVW� WKH�NLQJGRP�RI�<DKZHK��DQG�
KLV�ULJKWHRXVQHVV��DQG�DOO�WKHVH�WKLQJV�VKDOO�EH�DGG�
HG�XQWR�\RX�´�0W������-��� 
��6RORPRQ��ZLWK�DOO�RI�KLV�SRZHU��ZHDOWK�DQG�LQIOX�
HQFH��ZRXOG�KDYH�EHHQ�FORWKHG�LQ�WKH�ILQHVW�PDWHUL�
DOV� WKDW� WKH� KDQGV� RI�PHQ� FDQ�PDNH��+RZHYHU�� LI�

WKH� OLOLHV�RU� IORZHUV�RI� WKH� ILHOG�DUH� UHVSRQGLQJ� WR�
WKH� YRLFH� RI�<DKZHK�� WKHQ� KRZ�PXFK� JUHDWHU� WKH�
JORU\� 
��<HV��RK�\HV��LV�WKLV�QRW�WKH�VSLULW�RI�WKH�1HZ�&RY�
HQDQW"�0DQ� ZDV� JLYHQ� KLV� FKDQFH� WR� IXOILOO� <DK�
ZHK¶V�FRYHQDQW�E\�WKH�SRZHU�RI�KLV�RZQ�KDQG��KLV�
RZQ�VWUHQJWK��KLV�RZQ�ZRUG��EXW�PDQ�IDLOHG�PLVHU�
DEO\��0DQ¶V�ZRUG�LV�XVHOHVV��8QGHU�WKH�1HZ�&RYH�
QDQW��DOO�LV�GRQH�E\�WKH�SRZHU�RI�WKH�:RUG�RI�<DK�
ZHK��<DKVKXD�DQG�WKH�6SLULW���7KHUHIRUH��WKH�1HZ�
&RYHQDQW�ZLOO� QRW� DQG� FDQQRW� IDLO�� ,W� LV� D� IDU�� IDU�
PRUH�JORULRXV�FRYHQDQW�EHFDXVH� LW� LV� EDVHG� VROHO\�
RQ�WKH�SURPLVH�RI�<DKZHK� 
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��7KH�ERRN�RI�5HYHODWLRQ�FKDSWHU����VSHDNV�RI�WKH�
�������� ILUVWIUXLWV� �YY�� �-���� 1RWLFH� YHUVHV� �-���
³$QG�,�KHDUG�D�YRLFH�IURP�KHDYHQ��DV�WKH�YRLFH�RI�
PDQ\�ZDWHUV��DQG�DV� WKH�YRLFH�RI�D�JUHDW� WKXQGHU��
DQG� ,� KHDUG� WKH� YRLFH� RI� KDUSHUV� KDUSLQJ�ZLWK�
WKHLU�KDUSV� 
���$QG�WKH\� VXQJ� DV� LW�ZHUH� D� QHZ� VRQJ� EHIRUH�
WKH� WKURQH��DQG�EHIRUH�WKH�IRXU�EHDVWV��DQG�WKH�HO�
GHUV��DQG�QR�PDQ� FRXOG� OHDUQ� WKDW� VRQJ�EXW� WKH�
KXQGUHG� DQG� IRUW\� DQG� IRXU� WKRXVDQG�� ZKLFK�
ZHUH�UHGHHPHG�IURP�WKH�HDUWK�́  
��$SSO\LQJ�WKH�DUWLFOH�RQ�F\PDWLFV��WKHVH�ILUVWIUXLWV�
ZLOO� H[LVW� DQG� EH� KHOG� WRJHWKHU� E\� WKLV� VRQJ� WKDW�
WKH\�DUH�JLYHQ��7KLV�VRQJ�ZLOO�EH�WKHLUV�DQG� WKHLUV�
DORQH��1R� RQH� HOVH�ZLOO� HYHU� EH� DEOH� WR� OHDUQ� WKLV�
VRQJ�� 7KHVH� ZLOO� EH� LQ� FRQVWDQW� FRPSDQLRQVKLS�
ZLWK� WKH�/DPE��2WKHUV�ZKR� UHFHLYH� VDOYDWLRQ�ZLOO�
DOVR�EH�JLYHQ�WKHLU�VRQJ��WKHLU�PXVLF��WKHLU�UHODWLRQ�
VKLS�ZLWK�WKH�)DWKHU�DQG�WKH�6RQ��7KH\�DOVR�ZLOO�EH�
XSKHOG� IRUHYHU�E\� WKH�:RUG�RI�<DKZHK��EXW�QRQH�
ZLOO�KDYH�WKH�UHODWLRQVKLS�WKDW�WKH���������KDYH� 
��7KH�/DPE�DQG�WKHVH���������ILUVWIUXLWV�DUH�0RXQW�
=LRQ�� <DKZHK� VD\V� WKDW� +H� KDV� SODFHG� +LV� NLQJ�
XSRQ�+LV�KRO\�KLOO�RI�=LRQ��3VD��������7KDW�.LQJ�LV�
WKH� /DPE� <DKVKXD�� )XUWKHUPRUH�� 3VD�� ��� UHYHDOV�
WKDW� <DKZHK¶V� IRXQGDWLRQ� LV� LQ� =LRQ� �Y�� ���� +H�
ORYHV� WKH� JDWHV� RI� =LRQ� PRUH� WKDQ� DOO� RI� -DFRE¶V�
GZHOOLQJ� SODFHV� �Y�� ���� <DKZHK� ZLOO� FRXQW� ZKHQ�
+H�ZULWHV�XS� WKH�SHRSOH�RI�=LRQ�FRQFHUQLQJ� WKRVH�
ZKR�DUH�ERUQ�LQ�KHU��Y������7KDW�FRXQW�LV����������
<DKZHK�VD\V�WKDW�DOO�+LV�VSULQJV�DUH�LQ�=LRQ���Y���� 
��7KH�+HEUHZ�ZRUG� IRU� ³VSULQJV´� LV�PL\DQ� ZKLFK�
KDV� WR� GR� ZLWK� IRXQWDLQV�� VSULQJV�� ZHOOV�� ,Q� RWKHU�
ZRUGV��WKLV�ZLOO�EH�WKH�RQO\�SODFH�IURP�ZKHQFH�WKH�
6SULW�RI�<DKZHK�ZLOO�EH�RIIHUHG��0RXQW�=LRQ�ZLOO�
EH�WKH�RQO\�SODFH�IURP�ZKHQFH�WKH�ZDWHUV�RI�VDOYD�
WLRQ� ZLOO� LVVXH�� 7KHVH� ZDWHUV� ZLOO� LVVXH� IURP� WKH�
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)DWKHU� <DKZHK�� WKURXJK� +LV� 6RQ� <DKVKXD� DQG�
IURP�<DKVKXD�WKURXJK�WKH���������ILUVWIUXLWV� 
��:KHQ�<DKZHK�EXLOGV�XS�=LRQ��+H�ZLOO�DSSHDU�LQ�
KLV�JORU\��3VD�����������=LRQ�ZLOO�EH�WKH�SHUIHFWLRQ�
RI� EHDXW\� IURP� ZKHQFH� (ORKLP� ZLOO� VKLQH� �3VD��
�������+H�KDV�FKRVHQ�=LRQ�IRU�+LV�KDELWDWLRQ��3VD��
��������� 2QFH� =LRQ� LV� EXLOW� XS�� FRPSOHWHG�� <DK�
ZHK�ZLOO� WXUQ�+LV� KDQG� WR� VDYH� -DFRE�,VUDHO�� ³2K�
WKDW�WKH�VDOYDWLRQ�RI�,VUDHO�ZHUH�FRPH�RXW�RI�=LRQ��
:KHQ� (ORKLP� EULQJHWK� EDFN� WKH� FDSWLYLW\� RI� KLV�
SHRSOH�� -DFRE� VKDOO� UHMRLFH�� DQG� ,VUDHO� VKDOO� EH�
JODG�´� 3VD�� ������ ³2K� WKDW� WKH� VDOYDWLRQ� RI� ,VUDHO�
ZHUH� FRPH� RXW� RI� =LRQ��:KHQ� <DKZHK� EULQJHWK�
EDFN� WKH� FDSWLYLW\� RI� KLV� SHRSOH�� -DFRE� VKDOO� UH�
MRLFH��DQG�,VUDHO�VKDOO�EH�JODG�´�3VD������� 
��3VDOP� ��� EHJLQV� E\� GHFODULQJ�� ³5HMRLFH� LQ�<DK�
ZHK��2�\H� ULJKWHRXV�� IRU�SUDLVH� LV� FRPHO\� IRU� WKH�
XSULJKW� 
��� 3UDLVH� <DKZHK� ZLWK� KDUS�� VLQJ� XQWR� KLP� ZLWK�
WKH�SVDOWHU\�DQG�DQ�LQVWUXPHQW�RI�WHQ�VWULQJV� 
���6LQJ�XQWR�KLP�D�QHZ�VRQJ��SOD\�VNLOOIXOO\�ZLWK�
D�ORXG�QRLVH� 
��� )RU� WKH� ZRUG� RI� <DKZHK� LV� ULJKW�� DQG� DOO� KLV�
ZRUNV�DUH�GRQH�LQ�WUXWK�´�YY���-�� 
��7KH� ³QHZ� VRQJ´� ZLOO� EH� WKH� VRQJ� WKDW� WKH�
ILUVWIUXLWV�RI�=LRQ�ZLOO�EH�VLQJLQJ��
7KLV�VRQJ�ZLOO�EH�VXQJ�DW�-HUXVD�
OHP� DQG� ZLOO� HYHQWXDOO\� ILOO� WKH�
HDUWK�� 7KLV� QHZ� VRQJ�� WKLV� QHZ�
VRXQG�� WKLV� QHZ� YLEUDWLRQ� ZLOO�
VHUYH� WR�KHDO� WKH�HDUWK�DQG�EULQJ�
VDOYDWLRQ��7KHUH�ZLOO�EH�QR�SODFH�
IRXQG�IRU�WKH�HYLO�PXVLF�WKDW�ILOOV�
WKH� HDUWK� WRGD\�� 7KH� RQH� ZKR�
LQVSLUHV�WKDW�PXVLF�ZLOO�EH�SXW�DZD\��5HY������ 
��<HV�� F\PDWLFV� LV� D�PRVW� SRZHUIXO� WRRO�� 7KH� VFL�
HQFH�RI�F\PDWLFV��DORQJ�ZLWK�WKH�6FULSWXUHV��VHUYHV�
WR�SURYH�KRZ�SRZHUIXO�<DKZHK��DQG�<DKVKXD��WKH�
:RUG�RI�<DKZHK�DUH��/HW�XV�VHUYH�+LP�ZLWK�JUHDW�
HU�IHUYRU�WKDQ�HYHU�EHIRUH�DQG�OHW�XV�GHFODUH�+LP�WR�
WKH� HDUWK��0D\�+LV� JORULRXV� NLQJGRP� FRPH� VRRQ��
YHU\�VRRQ��+DOOHOX<DK��� 

Applying the article on 

cymatics, these firstfruits will 

exist and be held together by 

this song that they are given. 

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((� 


