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7+(�6+($)�2)�),567)58,76 

8QGHUVWDQGLQJ� WKH� WUXWK� DERXW� WKH� 6KHDI� RI� )LUVWIUXLWV� LV� DQ� LPSRUWDQW� NH\� WR� JOHDQLQJ� PRUH� NQRZOHGJH� DERXW�
<DKVKXD��,W�LV�DOVR�DQ�LPSRUWDQW�NH\�LQ�GHWHUPLQLQJ�ZKHQ�3HQWHFRVW�LV�WR�EH�REVHUYHG� 

%\�-HUU\�+HDODQ 

��<DKZHK�VSRNH�WR�0RVHV�VD\LQJ��³6SHDN�XQWR�WKH�
FKLOGUHQ�RI�,VUDHO��DQG�VD\�XQWR�WKHP��:KHQ�\H�EH�
FRPH� LQWR� WKH� ODQG� ZKLFK� ,� JLYH� XQWR� \RX�� DQG�
VKDOO�UHDS�WKH�KDUYHVW�WKHUHRI��WKHQ�\H�VKDOO�EULQJ�D�
VKHDI� RI� WKH� ILUVWIUXLWV� RI� \RXU� KDUYHVW� XQWR� WKH�
SULHVW�� $QG� KH� VKDOO� ZDYH� WKH� VKHDI� EHIRUH�
<DKZHK�� WR� EH� DFFHSWHG� IRU� \RX�� RQ� WKH�PRUURZ�
DIWHU� WKH�VDEEDWK� WKH�SULHVW� VKDOO�ZDYH� LW��$QG�\H�
VKDOO�RIIHU�WKDW�GD\�ZKHQ�\H�ZDYH�WKH�VKHDI�DQ�KH�
ODPE�ZLWKRXW�EOHPLVK�RI�WKH�ILUVW�\HDU�IRU�D�EXUQW�
RIIHULQJ� XQWR� <DKZHK�� $QG� WKH� PHDW� RIIHULQJ�
WKHUHRI� VKDOO� EH� WZR� WHQWK� GHDOV� RI� ILQH� IORXU�
PLQJOHG� ZLWK� RLO�� DQ� RIIHULQJ� PDGH� E\� ILUH� XQWR�
<DKZHK� � IRU� D� VZHHW� VDYRXU�� DQG� WKH� GULQN�
RIIHULQJ� WKHUHRI� VKDOO� EH�RI�ZLQH�� WKH� IRXUWK�SDUW�
RI� DQ� KLQ�� $QG� \H� VKDOO� HDW� QHLWKHU� EUHDG�� QRU�
SDUFKHG� FRUQ�� QRU� JUHHQ� HDUV�� XQWLO� WKH� VHOIVDPH�
GD\� WKDW� \H� KDYH� EURXJKW� DQ� RIIHULQJ� XQWR� \RXU�
(ORKLP�� LW� VKDOO� EH� D� VWDWXWH� IRU� HYHU� WKURXJKRXW�
\RXU� JHQHUDWLRQV� LQ� DOO� \RXU� GZHOOLQJV�´� /HY��
�����-��� 
��2QH� RI� WKH� NH\� WKLQJV� WKDW�ZH�PXVW� XQGHUVWDQG�
DERXW�6FULSWXUH��HVSHFLDOO\�WKH�7RUDK��LV�WKDW�LW�ZDV�
ZULWWHQ� DERXW�<DKVKXD��0RVHV�ZURWH� RI�<DKVKXD�
DV�<DKVKXD� WROG� WKH�SHRSOH�RI�+LV�GD\�� � ³'R�QRW�
WKLQN�WKDW�,�ZLOO�DFFXVH�\RX�WR�WKH�)DWKHU��WKHUH�LV�
RQH� WKDW� DFFXVHWK� \RX�� HYHQ�0RVHV�� LQ�ZKRP� \H�
WUXVW��)RU�KDG�\H�EHOLHYHG�0RVHV��\H�ZRXOG�KDYH�
EHOLHYHG�PH��IRU�KH�ZURWH�RI�PH�´�-Q������� 
��0RVHV� ZURWH� DERXW� <DKVKXD� LQ� SDUDEOHV�� 7KH�
RUGLQDQFHV� RI� GLYLQH� VHUYLFH�� ZRUOGO\� VDQFWXDU\��
SULHVWKRRG��HWF��ZHUH�ILJXUHV�RU�SDUDEOHV��+HE�����
-���� +HEUHZV� ���-�� VWDWHV�� ³7KH� +RO\� 6SLULW� WKLV�
VLJQLI\LQJ��WKDW�WKH�ZD\�LQWR�WKH�+ROLHVW�RI�DOO�ZDV�
QRW�\HW�PDGH�PDQLIHVW��ZKLOH�DV�WKH�ILUVW�WDEHUQDF�
OH� ZDV� \HW� VWDQGLQJ�� ZKLFK� ZDV� D� ILJXUH� IRU� WKH�
WLPH� WKHQ� SUHVHQW«´�7KH�ZRUG� ³ILJXUH´� LV� WUDQV�
ODWHG� IURP� WKH� *UHHN� ZRUG� ³SDUDEROH´� ZKLFK� LV�
HOVHZKHUH�WUDQVODWHG�DV�³SDUDEOH�´ 
��3DUDEOHV�ZHUH�IRU� WKH�SXUSRVH�RI�NHHSLQJ� WKLQJV�
KLGGHQ��0W�������-�����<DKZHK�SXUSRVHO\�EOLQGHG�
WKH� JUHDW� RYHUDOO�PDMRULW\� RI� ,VUDHO� �5R�� ����-����
����WKURXJK�WKRVH�SDUDEOHV� 
��3DXO� UHYHDOV�WKDW�D�YDLO� LV�VWLOO�XSRQ� WKH�KHDUW�RI�
WKH� ,VUDHOLWHV�� VR� WKDW� ZKHQ� 0RVHV� LV� UHDG� WKH\�
FRQWLQXH� LQ� EOLQGQHVV� ���&RU�� ����-�����7KH� RQO\�
ZD\�WR�UHPRYH�WKH�YDLO��WKH�EOLQGQHVV��LV�WR�WXUQ�WR�
<DKVKXD����&RU�������� 
��7KH� VKHDI� RI� ILUVWIUXLWV�ZDV� D� SDUDEOH�� D� W\SH�� D�

PHWDSKRU�RI�<DKVKXD��/HW¶V�ORRN�LQWR�WKLV�SDUDEOH�
WR�VHH�LI�RXU�XQGHUVWDQGLQJ�RI�WKH�6DYLRU�PLJKW�EH�
PDJQLILHG�E\�LW� 
 
7+(�20(5 
 
��7KH� ILUVW� WKLQJ� ZH� QHHG� WR� ILQG� RXW� LV� ZKDW� D�
VKHDI�ZDV��7KH�ZRUG�³VKHDI´�JLYHV�XV�WKH�LGHD�RI�
D�EXQGOH�RI�JUDLQ��EXW�VXFK�ZDV�QRW�WKH�FDVH��7KH�
+HEUHZ�ZRUG� WKDW�KDV�EHHQ� WUDQVODWHG�DV�VKHDI� LV�
³RPHU�´� $Q� RPHU� ZDV� D� PHDVXUHG� DPRXQW�� :H�
UHDG�LQ�([���������³1RZ�DQ�RPHU�LV�WKH�WHQWK�SDUW�
RI� DQ� HSKDK�´� 7KLV� LV� VSHDNLQJ� DERXW� WKH�PDQQD�
WKDW� ,VUDHO� JDWKHUHG� IRU� IRUW\� \HDUV�� )XUWKHUPRUH��
(]HNLHO� VD\V� WKDW� DQ� HSKDK� ZDV� D� WHQWK� RI� DQ�
KRPHU�� ³<H� VKDOO� KDYH� MXVW� EDODQFHV�� DQG� D� MXVW�
HSKDK�� DQG� D� MXVW� EDWK�� 7KH� HSKDK� DQG� WKH� EDWK�
VKDOO�EH�RI�RQH�PHDVXUH��WKDW�WKH�EDWK�PD\�FRQWDLQ�
WKH� WHQWK� SDUW� RI� DQ� KRPHU�� DQG� WKH� HSKDK� WKH�
WHQWK�SDUW�RI�DQ�KRPHU��WKH�PHDVXUH�WKHUHRI�VKDOO�
EH�DIWHU�WKH�KRPHU�´��(]�������-��� 
��7RGD\�� RXU� GU\� PHDVXUH� LV� LQ� EXVKHOV�� SHFNV��
TXDUWV�� HWF�� ,VUDHO� PHDVXUHG� LQ� KRPHUV�� HSKDKV��
DQG� RPHUV�� $Q� KRPHU� ZDV� WKH� JUHDWHVW� PHDVXUH��
7KH� HSKDK� ZDV� D� WHQWK� RI� DQ� KRPHU�� ZKLOH� WKH�
RPHU�ZDV�D�WHQWK�RI�DQ�HSKDK��,Q�RWKHU�ZRUGV��WKH�
RPHU�ZDV�D�WLWKH�RI�D�WLWKH� 
 
7+(�7,7+(�2)�7+(�7,7+( 
 
��7KHUH�LV�DQ�LPSRUWDQW�FRQFHSW�UHJDUGLQJ�WKH�WLWKH�
RI� WKH� WLWKH�� <DKZHK� VSRNH� WR� 0RVHV� VD\LQJ��
³7KXV�VSHDN�XQWR�WKH�/HYLWHV��DQG�VD\�XQWR�WKHP��
:KHQ� \H� WDNH� RI� WKH� FKLOGUHQ� RI� ,VUDHO� WKH� WLWKHV�
ZKLFK� ,� KDYH� JLYHQ� \RX� IURP� WKHP� IRU� \RXU�
LQKHULWDQFH�� WKHQ� \H� VKDOO� RIIHU� XS� DQ� KHDYH�
RIIHULQJ� RI� LW� IRU�<DKZHK��HYHQ� D� WHQWK� SDUW� RI�
WKH� WLWKH�� $QG� WKLV� \RXU� KHDYH� RIIHULQJ� VKDOO� EH�
UHFNRQHG�XQWR�\RX��DV� WKRXJK�LW�ZHUH� WKH�FRUQ�RI�
WKH� WKUHVKLQJIORRU�� DQG� DV� WKH� IXOQHVV� RI� WKH�
ZLQHSUHVV�� 7KXV� \H� DOVR� VKDOO� RIIHU� DQ� KHDYH�
RIIHULQJ�XQWR�<DKZHK�RI�DOO�\RXU�WLWKHV��ZKLFK�\H�
UHFHLYH�RI�WKH�FKLOGUHQ�RI�,VUDHO��DQG�\H�VKDOO�JLYH�
WKHUHRI�<DKZHK¶V�KHDYH�RIIHULQJ� WR�$DURQ� WKH�
SULHVW�´�1XP�������-��� 
��:KHQ� WKH� FKLOGUHQ� RI� ,VUDHO� UHDSHG� WKHLU� ILHOGV��
WKH\�PHDVXUHG�WKHLU�LQFUHDVH�LQ�KRPHUV��MXVW�DV�RXU�
IDUPHUV� WRGD\� PHDVXUH� WKHLU� \LHOG� LQ� EXVKHOV�� $�
KRPHU� ZRXOG� KDYH� EHHQ� HTXLYDOHQW� WR� DERXW� ��



� 

Y.E.A. 
EXVKHOV�LQ�WRGD\¶V�PHDVXUH��$�EXVKHO�LV�HTXLYDOHQW�
WR� �� JDOORQV� RU� ��� TXDUWV�� WKHUHIRUH�� DQ� KRPHU�
ZRXOG�EH�HTXLYDOHQW�WR�����TXDUWV� 
��7KH� WLWKH� RI� WKH� KRPHU�� WKH� HSKDK��ZDV� JLYHQ� WR�
WKH� /HYLWHV�� $Q� HSKDK� ZRXOG� EH� HTXLYDOHQW� WR� ���
EXVKHO� RU� ����� TXDUWV��7KH�/HYLWHV�� LQ� WXUQ�� WLWKHG�
WKHLU� WHQWK�� WKH� RPHU�� WR� WKH� KLJK� SULHVW��$Q� RPHU�
ZRXOG�EH�HTXLYDOHQW�WR�����EXVKHO�RU�����JDOORQ�RU�
DERXW������TXDUWV� �ZKLFK� LV� OHVV� WKDQ�D�KDOI�D�JDO�
ORQ��� 7KH� /HYLWHV� JDYH� WKH� EHVW� RI�ZKDW� WKH\� KDG�
UHFHLYHG�LQ�WKHLU�WLWKH� 
��7KH� SRLQW� LV� WKDW� WKH� WLWKH� RI� WKH� WLWKH� DOZD\V�
EHORQJHG� WR� WKH�KLJK�SULHVW��7KH�KLJK�SULHVW� GZHOW�
LQ� RU� QHDU� <DKZHK¶V� WDEHUQDFOH�� WKH� SODFH� RI� WKH�
DERGH�RI�<DKZHK¶V�QDPH��7KH�KLJK�SULHVW�ZDV�� LQ�
WXUQ�� D� W\SH�RI�<DKVKXD�� WKH�KHDYHQO\�KLJK�SULHVW��
7KH�RPHU�� WKH�WLWKH�RI�WKH�WLWKH�ZDV�DOVR�D�W\SH�RI�
+LP��<DKVKXD��EHLQJ� WKH�KHDYHQO\�+LJK�3ULHVW��DV�
ZHOO�DV�WKH�RPHU��VKHDI��RI�ILUVWIUXLWV��EHORQJHG��WR��
<DKZHK� 
 
7+(�0$11$ 
 
��$IWHU� WKH� GHOLYHUDQFH� IURP� (J\SW� LQWR� WKH�
ZLOGHUQHVV�RI�6LQ�� ,VUDHO�EHJDQ� WR�PXUPXU�DJDLQVW�
0RVHV�DQG�$DURQ�EHFDXVH�WKHUH�ZDV�QR�ORQJHU�DQ\�
EUHDG� �([�� ����-���� <DKZHK� WROG� 0RVHV� WKDW� +H�
ZRXOG� UDLQ� EUHDG� IURP� KHDYHQ� IRU� WKHP� �Y�� ����
,VUDHO�ZDV�WR�JDWKHU�D�FHUWDLQ�UDWH�HYHU\�GD\��Y�����
DJDLQ�� 
��7KH�FKLOGUHQ�RI�,VUDHO�ZRXOG�JR�RXW�DQG�JDWKHU�WKH�
PDQQD�HYHU\�GD\��6RPH�JDWKHUHG�PRUH��VRPH�OHVV��
EXW�LW�ZDV�PHWHG�RXW��PHDVXUHG��ZLWK�DQ�RPHU��Y�Y��
�-����VR�WKDW�HYHU\RQH�KDG�WKH�SURSHU�DPRXQW� 
��7KH�³RPHU´�RI�PDQQD�VXVWDLQHG�,VUDHO�WKURXJKRXW�
WKHLU�WUHN�LQ�WKH�ZLOGHUQHVV��7KLV�³RPHU´�RI�PDQQD�
ZDV�FDOOHG�³EUHDG�IURP�KHDYHQ´��Y�����,W�ZDV�D�W\SH�
RI�<DKVKXD�� WKH� WUXH�EUHDG� IURP�KHDYHQ��<DKVKXD�
VDLG�� ³9HULO\�� YHULO\�� ,� VD\� XQWR� \RX��0RVHV� JDYH�
\RX� QRW� WKDW� EUHDG� IURP� KHDYHQ�� EXW� P\� )DWKHU�
JLYHWK�\RX�WKH� WUXH�EUHDG� IURP�KHDYHQ��)RU� WKH�
EUHDG�RI�(ORKLP�LV�+H�ZKLFK�FRPHWK�GRZQ�IURP�
KHDYHQ�� DQG� JLYHWK� OLIH� XQWR� WKH� ZRUOG����)RU� ,�
FDPH� GRZQ� IURP� KHDYHQ�� QRW� WR� GR� PLQH� RZQ�
ZLOO�� EXW� WKH�ZLOO� RI� KLP� WKDW� VHQW�PH����7KH� -HZV�
WKHQ�PXUPXUHG�DW�KLP��EHFDXVH�KH�VDLG��,� DP� WKH�
EUHDG�ZKLFK�FDPH�GRZQ�IURP�KHDYHQ����,�DP�WKDW�
EUHDG� RI� OLIH�� <RXU� IDWKHUV� GLG� HDW� PDQQD� LQ� WKH�
ZLOGHUQHVV��DQG�DUH�GHDG��7KLV�LV�WKH�EUHDG�ZKLFK�
FRPHWK� GRZQ� IURP� KHDYHQ�� WKDW� D�PDQ�PD\� HDW�
WKHUHRI��DQG�QRW�GLH��,�DP�WKH� OLYLQJ�EUHDG�ZKLFK�
FDPH� GRZQ� IURP� KHDYHQ�� LI� DQ\�PDQ�HDW�RI� WKLV�
EUHDG�� KH� VKDOO� OLYH� IRU� HYHU�� DQG� WKH� EUHDG� WKDW� ,�
ZLOO�JLYH�LV�P\�IOHVK��ZKLFK�,�ZLOO�JLYH�IRU�WKH�OLIH�
RI�WKH�ZRUOG�´�-Q������-����������-��� 

��<DKVKXD� LV� WKH� RPHU� RI� WUXH� EUHDG� IURP� KHDYHQ�
:KR� VXVWDLQV� +LV� SHRSOH� LQ� WKHLU� WUHN� WKURXJKRXW�
WKLV� OLIH¶V� ZLOGHUQHVV� MXVW� DV� WKH� PDQQD� VXVWDLQHG�
,VUDHO�WKURXJKRXW�WKHLU�ZLOGHUQHVV�WUHN� 
 
7+(�%$5/(< 
 
��7KH� JUDLQ� WKDW� ZDV� DVVRFLDWHG� ZLWK� WKH� VKHDI�
�RPHU�� RI� ILUVWIUXLWV� ZDV� EDUOH\�� ,W� ZDV� XVXDOO\�
VRZQ� LQ� DXWXPQ� IROORZLQJ� WKH� ³HDUO\� UDLQV�´� ,Q�
3DOHVWLQH� EDUOH\� ULSHQHG� D� PRQWK� HDUOLHU� WKDQ�
ZKHDW��,W�ZDV�XVXDOO\�KDUYHVWHG�LQ�0DUFK�RU�$SULO��
�,QWHUQDWLRQDO�6WDQGDUG�%LEOH�(QF\FORSHGLD���7KLV�
WLPH� SHULRG� LV� DOVR� DVVRFLDWHG� ZLWK� WKH� 3DVVRYHU�
DQG� GD\V� RI�8QOHDYHQHG�%UHDG��7KH� VKHDI� �RPHU��
RI� ILUVWIUXLWV� ZDV� RIIHUHG� GXULQJ� WKH� 'D\V� RI�
8QOHDYHQHG�%UHDG� 
��6LQFH� %DUOH\� ZDV� WKH� ILUVW� JUDLQ� KDUYHVWHG� HDFK�
\HDU�LQ�3DOHVWLQH��WKH�PDVVHV�ORRNHG�IRUZDUG�WR�WKH�
EHJLQQLQJ�RI�LWV�KDUYHVW�ZLWK�JUHDW�DQWLFLSDWLRQ��%XW�
EDUOH\�GRHVQ¶W�KDYH�D�KLJK�FRQWHQW�RI�JOXWHQ�ZKLFK�
LV� QHFHVVDU\� IRU� SRURXV� EUHDG�� 7KHUHIRUH�� EDUOH\�
ZDV�D�VWDSOH�RI�WKH�SRRU�DQG�DQLPDOV� 
��,PPHGLDWHO\� DIWHU� <DKVKXD¶V� ELUWK� KH� ZDV�
ZUDSSHG� LQ� VZDGGOLQJ� FORWKHV� DQG� SODFHG� LQ� D�
PDQJHU�� ZKLFK� LV� D� FULE� IRU� IHHGLQJ� OLYHVWRFN��
<DKVKXD¶V� IROORZHUV� DUH� +LV� VKHHS�� +H� LV� WKHLU�
IRRG�� WKHLU� EUHDG� IURP� KHDYHQ�� ,VQ¶W� LW� LQWHUHVWLQJ�
WKDW�+H�ZDV�ERUQ� LQ�%HWKOHKHP�ZKLFK�� LQ� WKH�+H�
EUHZ��PHDQV�³KRXVH�RI�EUHDG�´ 
��)RUW\� GD\V� DIWHU� +LV� ELUWK� +LV� SDUHQWV� EURXJKW�
+LP� WR� WKH� WHPSOH� DV� ZULWWHQ� LQ� <DKZHK¶V� ODZ��
³(YHU\�PDOH� WKDW� RSHQV� WKH�ZRPE� VKDOO� EH� FDOOHG�
KRO\�WR�<DKZHK�´��/N������-���� 
��7KH�VDFULILFH�RIIHUHG�E\�<DKVKXD¶V�SDUHQWV�UHYHDO�
WKHLU�SHQXU\�IRU�WKH\�RIIHUHG�³D�SDLU�RI�WXUWOHGRYHV��
RU� WZR� \RXQJ� SLJHRQV´� �/N�� �������<DKZHK¶V� ODZ�
VWDWHG�� ³$QG� ZKHQ� WKH� GD\V� RI� KHU� SXULI\LQJ� DUH�
IXOILOOHG�� IRU� D� VRQ�� RU� IRU� D� GDXJKWHU�� VKH� VKDOO�
EULQJ�D� ODPE�RI� WKH�ILUVW�\HDU�IRU�D�EXUQW�RIIHULQJ��
DQG� D� \RXQJ� SLJHRQ�� RU� D� WXUWOHGRYH�� IRU� D� VLQ�
RIIHULQJ�� XQWR� WKH� GRRU� RI� WKH� WDEHUQDFOH� RI� WKH�
FRQJUHJDWLRQ�� XQWR� WKH� SULHVW�� :KR� VKDOO� RIIHU� LW�
EHIRUH� <DKZHK�� DQG� PDNH� DQ� DWRQHPHQW� IRU� KHU��
DQG� VKH� VKDOO� EH� FOHDQVHG� IURP� WKH� LVVXH� RI� KHU�
EORRG��7KLV�LV�WKH�ODZ�IRU�KHU�WKDW�KDWK�ERUQ�D�PDOH�
RU� D� IHPDOH��$QG� LI� VKH� EH� QRW� DEOH� WR� EULQJ� D�
ODPE��WKHQ�VKH�VKDOO�EULQJ�WZR�WXUWOHV��GRYH���RU�
WZR�\RXQJ�SLJHRQV��WKH�RQH�IRU�WKH�EXUQW�RIIHULQJ��
DQG�WKH�RWKHU�IRU�D�VLQ�RIIHULQJ��DQG�WKH�SULHVW�VKDOO�
PDNH� DQ� DWRQHPHQW� IRU� KHU�� DQG� VKH� VKDOO� EH�
FOHDQ�´�/HY������-���<DKVKXD¶V�SDUHQWV�GLGQ¶W�KDYH�
WKH� PHDQV� WR� SURYLGH� D� ODPE� DQG� RIIHUHG� WKH�
VDFULILFH�RI�WKH�SRRU� 
��<DKVKXD�FDPH�WR�SUHDFK�WKH�HYDQJHO�WR�WKH�SRRU��
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Y.E.A. 
³��7KH� 6SLULW� RI� <DKZHK� LV� XSRQ�PH�� EHFDXVH�KH�
KDWK� DQRLQWHG�PH� WR� SUHDFK� WKH� HYDQJHO� WR� WKH�
SRRU��KH�KDWK�VHQW�PH�WR�KHDO�WKH�EURNHQKHDUWHG��WR�
SUHDFK�GHOLYHUDQFH�WR� WKH�FDSWLYHV��DQG�UHFRYHULQJ�
RI�VLJKW�WR�WKH�EOLQG��WR�VHW�DW�OLEHUW\�WKHP�WKDW�DUH�
EUXLVHG�� ��7R� SUHDFK� WKH� DFFHSWDEOH� \HDU� RI�
<DKZHK�´�/N������-����7KLV�LV�WDNHQ�IURP�,VD������
-��ZKHUH�WKH�ZRUG�³SRRU´�LV�WUDQVODWHG�DV�³PHHN�´�
0HHN�LV�WUDQVODWHG�IURP�WKH�+HEUHZ�ZRUG�³DQDZY´�
ZKLFK�DOVR�PHDQV��GHSUHVVHG��ILJ���LQ�PLQG��JHQWOH��
RU� FLUFXPVWDQFHV� �QHHG\�� HVSHF�� VDLQWO\���7KH� LGHD�
RI�WKH�ZRUG�LV��WKH�RSSUHVVHG��KXPEOH��PHHN��SRRU��
DIIOLFWHG��QHHG\��HWF� 
��-DPHV� VD\V� WKDW�<DKZHK�KDV� FKRVHQ� WKH� SRRU� RI�
WKLV�ZRUOG� ULFK� LQ� IDLWK�� DQG� KHLUV� RI� WKH� NLQJGRP�
������ 
��7KH� VKHDI� �RPHU�� RI� ILUVWIUXLWV� FRQVLVWLQJ� RI� WKH�
EDUOH\��WKH�IRRG�IRU�WKH�SRRU�DQG�DQLPDOV��LV�D�W\SH�
RI� <DKVKXD�:KR� LV� WKH� IRRG� IRU� WKH� SRRU� RI� WKLV�
ZRUOG�DQG�WKH�VKHHS�RI�+LV�SDVWXUH��DQLPDOV�� 
 
7,0,1* 
 
��$V�VWDWHG�DERYH��WKH�EDUOH\�ZDV� WKH�ILUVW�JUDLQ�WR�
ULSHQ��,WV�ULSHQLQJ�WRRN�SODFH�LQ�RXU�PRQWKV�FDOOHG�
0DUFK� DQG� $SULO�� 7KH� +HEUHZ� PRQWK�� KRZHYHU��
ZDV�$ELE�$YLY��$ELE�PHDQV�D�WHQGHU�JUHHQ�HDU��,W�
HVSHFLDOO\�KDV�WR�GR�ZLWK�JUDLQ�� WKDW�LV��WKH�EDUOH\��
%XW�LW�DOVR�KDV�WR�GR�ZLWK�WKH�WHQGHU�JUHHQ�HDUV�RI�
DOPRVW� DOO� YHJHWDWLRQ� DSSHDULQJ� LQ� WKH� VSULQJ�� ,W¶V�
WKH� PRQWK� ZKHUHLQ� HYHU\WKLQJ� LV� ZDNLQJ� XS� DQG�
VSULQJLQJ� IRUWK� IURP� WKH� HDUWK� IURP� WKH�GHDG�FROG�
RI�ZLQWHU��D�W\SH�RI�UHVXUUHFWLRQ� 
��$ELE�ZDV�WR�EH�WKH�ILUVW�PRQWK�RI�WKH�\HDU��³7KLV�
PRQWK�VKDOO�EH�XQWR�\RX�WKH�EHJLQQLQJ�RI�PRQWKV��
LW�VKDOO�EH�WKH�ILUVW�PRQWK�RI�WKH�\HDU�WR�\RX�´�([��
����� 
��,W� MXVW� VR�KDSSHQV� WKDW� WKH�3DVVRYHU��DQG�GD\V�RI�
XQOHDYHQHG�EUHDG��DORQJ�ZLWK�WKH�JUHHQ�HDUV�RI�EDU�
OH\�DUH�FRRUGLQDWHG�E\�<DKZHK�WR�DOO�WDNH�SODFH�LQ�
WKLV�PRQWK�RI�$ELE�$YLY� 
 
7+(�$721(0(17 
 
��7KH� +HEUHZ� ZRUG� IRU� EDUOH\� LV� ³VH¶RU� RU�
VH¶RUDK´� �hr๋[Of.�r๋[of.��� ,W� FRPHV� IURP� WKH�SULPLWLYH�
URRW� ZRUG� ³VD¶DU´� �r[๋f.�� ZKLFK� PHDQV� WR� IHDU��
$QRWKHU� +HEUHZ� ZRUG� VWHPPLQJ� IURP� ³VD¶DU´� LV�
³VD¶LU� �ry[if๋�r[if๋��´� $PRQJ� RWKHU� WKLQJV�� ³VD¶LU´�
PHDQV�JRDW� 
��7KH�KLJK�SULHVW�ZDV�WR�WDNH�WZR�NLGV�RI�WKH�JRDWV�
�VH¶LU� >-LP@��RQ� WKH�'D\�RI�$WRQHPHQW�IRU� ,VUDHO¶V�
VLQV� �/HY�� ������ �-���� ��-����� 7KH� UHODWLRQVKLS�
EHWZHHQ� WKH�ZRUGV� EDUOH\� �VH¶RU�� DQG� JRDW� �VD¶LU��

UHYHDO� WKHLU� DVVRFLDWLRQ� DV� DQ� DWRQHPHQW� RIIHULQJ�
DQG�WKHLU�W\SH�LQ�UHSUHVHQWLQJ�<DKVKXD� 
��7KH� EORRG� RI� WKH� JRDW� �VD¶LU�� RI� WKH� VLQ� RIIHULQJ�
ZDV� XVHG� WR� DWRQH� IRU� WKH�SHRSOH�� KRO\� SODFH�� DQG�
WKH�DOWDU� 
��7KH� OLYH� JRDW� �VD¶LU�� ZDV� OHW� JR� DOLYH� LQWR� WKH�
ZLOGHUQHVV�� EHDULQJ� WKH� VLQV� RI� WKH� SHRSOH� RQ� KLV�
KHDG� WR� D� SODFH�QRW� LQKDELWHG� �ZKHUH� QRWKLQJ� HOVH�
OLYHV��� 7KLV� JRDW� �VD¶LU�� ZDV� FDOOHG� WKH� ³D]D]HO�´�
³6D¶LU´� DOVR� PHDQV�� VDW\U�� IDXQ�� GHYLO�� $]D]HO�
FRPHV�IURP�WZR�+HEUHZ�ZRUGV�³D]D]´�DQG�³D]DO�´�
³$]D]´� PHDQV�� WR� EH� VWRXW�� VWURQJ�� KDUGHQ��
LPSXGHQW��SUHYDLO��HWF��³$]DO´�PHDQV�� WR�JR�DZD\��
GLVDSSHDU�� IDLO��JDG�DERXW��JR� WR�DQG� IUR��EH�JRQH��
VSHQW��HWF� 
��7KH� NLGV� RI� WKH� JRDWV� ZHUH� FKRVHQ� ZKLOH� WKH\�
ZHUH� \HW� \RXQJ�� WHQGHU�� JHQWOH� DQG� LQQRFHQW�� 7KH�
JRDW�RI�WKH�VLQ�RIIHULQJ�IRU�<DKZHK�ZDV�D�W\SH�RI�
<DKVKXD�XQGHU�WKHVH�FRQGLWLRQV�DQG�DWWLWXGHV� 
��7KH� D]D]HO�ZDV� VSDUHG�� NHSW� DOLYH�� DQG� VHQW� LQWR�
WKH�ZLOGHUQHVV�WR�JURZ�VWURQJ��VWRXW��KDUGHQHG��DQG�
LPSXGHQW��,W�ZDV�WR�EH�DOORZHG�WR�JDG�DERXW��JR�WR�
DQG� IUR�� 6XFK� LV� WKH� VWDWHPHQW� 6DWDQ� PDGH� WR�
<DKZHK� LQ� -RE����� DQG������+H�ZDV�JRLQJ� WR�DQG�
IUR�� ZDONLQJ� XS� DQG� GRZQ� �JDGGLQJ� DERXW�� LQ� WKH�
HDUWK� 
��7KH�D]D]HO� UHSUHVHQWV�6DWDQ�WKH�GHYLO� �VD¶LU��ZKR�
LV�VWRXW��VWURQJ��KDUGHQHG��DQG�LPSXGHQW��+LV�ZD\V�
SUHYDLO� WRGD\� DV� KH� JDGV� DERXW�� JRLQJ� WR� DQG� IUR��
VWLUULQJ� XS� VWULIH� DQG� FRQWHQWLRQ� LQ� WKH� HDUWK�� +H�
ZDV� WKH� VHUSHQW� ZKR� GHFHLYHG� WKH� ZRPDQ� LQ� WKH�
JDUGHQ�RI�(GHQ��EULQJLQJ�SDLQ��VXIIHULQJ�DQG�GHDWK�
XSRQ�PDQNLQG��+H�LV�UHYHDOHG�LQ�WKH�ERRN�RI�5HYH�
ODWLRQ� DV� D� YHU\� HYLO�� DQJU\�� LPSXGHQW� DQG� XQUH�
SHQWDQW� EHLQJ�� +H� ZLOO� HYHQWXDOO\� IDLO�� KRZHYHU��
DQG� GLVDSSHDU�� WR� EH� VHHQ� QR� PRUH� �5HY�� ����-���
���� 
��<DKVKXD� LV� WKH� JRDW� �VD¶LU�� RI� WKH� VLQ� RIIHULQJ�
WKURXJK� :KRP� ZH� KDYH� UHFHLYHG� WKH� DWRQHPHQW��
³$QG� QRW� RQO\� VR�� EXW� ZH� DOVR� MR\� LQ� <DKZHK�
WKURXJK� RXU� 0DVWHU� <DKVKXD� 0HVVLDK�� E\� ZKRP�
ZH�KDYH�QRZ�UHFHLYHG�WKH�DWRQHPHQW�́ �5R������� 
��$OO�VDFULILFHV�ZHUH�WR�EH�EURXJKW�WR�WKH�GRRU�JDWH�
RI�WKH�FRPSRXQG�ZKHUHLQ�ZDV�WKH�WDEHUQDFOH��7KLV�
ILUVW�JDWH�GRRU�ZDV�WKH�SODFH�RI�VDFULILFH��7KH�QDPH�
RI� WKH� JDWH�GRRU� ZDV� ³VKD¶DU´� �r[;v;��� 1RWLFH� WKH�
VLPLODU� +HEUHZ� OHWWHUV� WKDW� ZHUH� XWLOL]HG� IRU� WKH�
IHDU�� JDWH�GRRU�� EDUOH\�� DQG� JRDW��7KH� VKLQ�VLQ� �v�
f���D\LQ��[��DQG�UHVK��r��DUH�YHU\�VLPLODU� 
 
7+(�(67,0$7,21 
 
��7KH�PDOH�DQG�IHPDOH�JRDWV�ZHUH�WKH�SULPDU\�DQL�
PDOV� XWLOL]HG� IRU� DWRQHPHQW� VDFULILFHV�� EXW� ZKDW�



� 
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GRHV� EDUOH\� �VH¶RUDK�� KDYH� WR� GR� ZLWK� WKH�
DWRQHPHQW"�7KH�ERRN�RI�/HYLWLFXV�VD\V��³$QG�LI�D�
PDQ� VKDOO� VDQFWLI\� XQWR� <DKZHK� VRPH� SDUW� RI� D�
ILHOG�RI�KLV�SRVVHVVLRQ��WKHQ�WK\�HVWLPDWLRQ�VKDOO�EH�
DFFRUGLQJ�WR�WKH�VHHG�WKHUHRI��DQ�KRPHU�RI�EDUOH\�
VHHG�VKDOO�EH�YDOXHG�DW�ILIW\�VKHNHOV�RI�VLOYHU�´�/HY��
������ 
��$Q�KRPHU�RI�EDUOH\�ZDV�HVWLPDWHG�DW�ILIW\�VKHNHOV�
RI�VLOYHU��$Q�HSKDK��ZKLFK�LV�D�WHQWK�RI�DQ�KRPHU��
ZRXOG�EH�HVWLPDWHG�DW���VKHNHOV�ZKLOH�WKH�RPHU��D�
WHQWK�RI�WKH�HSDKDK�ZRXOG�EH�HVWLPDWHG�DW� ���������
VKHNHO�RI�VLOYHU� 
��7KLV�KDOI�VKHNHO�ZDV�LPSRUWDQW�IRU�ZH�UHDG��³$QG�
<DKZHK� VSDNH� XQWR� 0RVHV�� VD\LQJ�� :KHQ� WKRX�
WDNHVW� WKH� VXP�RI� WKH� FKLOGUHQ�RI� ,VUDHO� DIWHU� WKHLU�
QXPEHU�� WKHQ� VKDOO� WKH\�JLYH� HYHU\�PDQ�D� UDQVRP�
IRU� KLV� VRXO� XQWR� <DKZHK�� ZKHQ� WKRX� QXPEHUHVW�
WKHP�� WKDW� WKHUH� EH� QR� SODJXH� DPRQJ� WKHP��ZKHQ�
WKRX� QXPEHUHVW� WKHP�� 7KLV� WKH\� VKDOO� JLYH�� HYHU\�
RQH� WKDW� SDVVHWK� DPRQJ� WKHP� WKDW� DUH� QXPEHUHG��
KDOI�D�VKHNHO�DIWHU�WKH�VKHNHO�RI�WKH�VDQFWXDU\��LV�
WZHQW\�JHUDKV��DQ�KDOI�VKHNHO�VKDOO�EH�WKH�RIIHULQJ�
RI� <DKZHK�� (YHU\� RQH� WKDW� SDVVHWK� DPRQJ� WKHP�
WKDW� DUH� QXPEHUHG�� IURP� WZHQW\� \HDUV� ROG� DQG�
DERYH�� VKDOO� JLYH� DQ� RIIHULQJ� XQWR� <DKZHK�� 7KH�
ULFK� VKDOO� QRW� JLYH� PRUH�� DQG� WKH� SRRU� VKDOO� QRW�
JLYH� OHVV� WKDQ� KDOI� D� VKHNHO�� ZKHQ� WKH\� JLYH� DQ�
RIIHULQJ�XQWR�<DKZHK��WR�PDNH�DQ�DWRQHPHQW�IRU�
\RXU� VRXOV�� $QG� WKRX� VKDOW� WDNH� WKH� DWRQHPHQW�
PRQH\�RI�WKH�FKLOGUHQ�RI�,VUDHO��DQG�VKDOW�DSSRLQW�LW�
IRU� WKH� VHUYLFH� RI� WKH� WDEHUQDFOH� RI� WKH�
FRQJUHJDWLRQ��WKDW�LW�PD\�EH�D�PHPRULDO�XQWR�WKH�
FKLOGUHQ� RI� ,VUDHO� EHIRUH� <DKZHK�� WR� PDNH� DQ�
DWRQHPHQW� IRU� \RXU� VRXOV�´� ([�� �����-���� 1RWLFH�
WKDW� WKLV� DWRQHPHQW� PRQH\� ZDV� IRU� D� PHPRULDO��
VLPLODU�WR�WKH�3DVVRYHU�PHPRULDO� 
��7KH� RPHU� RI� EDUOH\�� WKH� RPHU� RI� ILUVWIUXLWV�� ZDV�
HVWLPDWHG� DW� ���� �KDOI�� D� VKHNHO� RI� VLOYHU�� WKH�
DWRQHPHQW� PRQH\� UHTXLUHG� IRU� WKH� FKLOGUHQ� RI�
,VUDHO�� 7KXV��ZH� FDQ� VHH� WKH� UHODWLRQVKLS� EHWZHHQ�
WKH� EDUOH\� �VH¶RU� IURP� VD¶DU�� DQG� WKH� JRDW� �VH¶LU�
IURP�VD¶DU���7KH\�ERWK�FDUU\�WKH�UROH�RI�DWRQHPHQW�
LQ�UHODWLRQVKLS�WR�WKH�6RYHUHLJQ�<DKVKXD� 
 
7+(�),567)58,76 
 
��7KH�VKHDI� �RPHU��ZDV�FDOOHG� WKH�RPHU� �VKHDI��RI�
ILUVWIUXLWV��/HY����������7KH�+HEUHZ�WHUPLQRORJ\�LV�
³RPHU� UH¶VKL\WK�´� 7KH� ZRUG� ³ILUVWIUXLWV´� LV�
WUDQVODWHG� IURP� WKH� +HEUHZ� ZRUG�
³UH¶VKL\WK´� �tyviare��� 5H¶VKL\WK� LV�PRUH� IUHTXHQWO\�
WUDQVODWHG� DV� ³EHJLQQLQJ´� WKDQ� ³ILUVWIUXLWV�´� )RU�
H[DPSOH�� ZH� UHDG�� ³,Q� WKH� EHJLQQLQJ���´� LQ� *HQ��
����� 7KH� +HEUHZ� ZRUG� LV� ³EH-
UH¶VKL\WK´� �³tyviareB�´��� ,Q� WKLV� FDVH�� WKH� VHFRQG�

OHWWHU�RI� WKH�+HEUHZ�DOSKDEHW��³EHLW´� �B��� LV�DGGHG�
WR� UH¶VKL\WK� WR� JLYH� WKH� LGHD� WKDW� ZH� JHW� LQ� WKH�
(QJOLVK��WR�ZLW��³,Q�WKH�´ 
��7KH� 3VDOPLVW� VD\V�� ³7KH� IHDU� RI� <DKZHK� LV� WKH�
EHJLQQLQJ� �UH¶VKL\WK�� RI� ZLVGRP����´� �������� ,Q�
3URYHUEV�����ZH�UHDG��³7KH�IHDU�RI�<DKZHK�LV�WKH�
EHJLQQLQJ��UH¶VKL\WK��RI�NQRZOHGJH���´ 
��)URP� WKLV�ZH� OHDUQ� WKDW� WKH� ³RPHU� RI� ILUVWIUXLWV´�
FRXOG� EH� UHQGHUHG� WKH� ³RPHU� RI� EHJLQQLQJV�´� IRU�
WKH�RPHU�WKDW�ZDV�RIIHUHG�ZDV�WKH�YHU\�ILUVW�RPHU�
WKDW�EHJDQ� WKH�KDUYHVW� VHDVRQ��,VUDHO�ZDV�IRUELG�
GHQ� WR� HDW� RI� WKH� QHZ� KDUYHVW� XQWLO� WKH� RPHU� UH\�
VKL\WK� �VKHDI� RI� ILUVWIUXLWV�� ZDV� RIIHUHG� �/HY��
������� 
��7KLV� RPHU� W\SLILHG�<DKVKXD� DV� WKH� EHJLQQLQJ� RI�
WKH�HDUWK¶V�VSLULWXDO�KDUYHVW��7KH�HDUWK�FRXOG�QRW�EH�
UHDSHG��WKH�ZD\�RI�VDOYDWLRQ�FRXOG�QRW�SURSHUO\�EH�
SUHVHQWHG� XQWLO�<DKVKXD� EHFDPH� WKH� UH\VKL\WK� RI�
IHULQJ��7KH� DSRVWOH� -RKQ�ZURWH�� ³,Q� WKH� EHJLQQLQJ�
�WKH� +HEUHZ� ZRUG� ZRXOG� EH� EHUH¶VKL\WK�tyviareB��
ZDV�WKH�:RUG��DQG�WKH�:RUG�ZDV�ZLWK�(ORKLP��DQG�
WKH� :RUG� ZDV� (ORKLP�� 7KH� VDPH� ZDV� LQ� WKH�
EHJLQQLQJ�ZLWK� (ORKLP��$OO� WKLQJV�ZHUH�PDGH� E\�
KLP��DQG�ZLWKRXW�KLP�ZDV�QRW�DQ\�WKLQJ�PDGH�WKDW�
ZDV� PDGH���$QG� WKH� :RUG� ZDV� PDGH� IOHVK�� DQG�
GZHOW�DPRQJ�XV��ZH�EHKHOG�KLV�JORU\�� WKH�JORU\�DV�
RI�WKH�RQO\�EHJRWWHQ�RI�WKH�)DWKHU��IXOO�RI�JUDFH�DQG�
WUXWK�´�-Q�����-������ 
��7KH� ERRN� RI� +HEUHZV� VD\V�� ³(ORKLP�� 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��%HLQJ�PDGH�VR�PXFK�
EHWWHU� WKDQ� WKH� DQJHOV�� DV� KH� KDWK� E\� LQKHULWDQFH�
REWDLQHG�D�PRUH�H[FHOOHQW�QDPH�WKDQ�WKH\��)RU�XQWR�
ZKLFK�RI� WKH� DQJHOV� VDLG�KH� DW�DQ\� WLPH��7KRX�DUW�
P\�6RQ��WKLV�GD\�KDYH�,�EHJRWWHQ�WKHH"�$QG�DJDLQ��
,�ZLOO�EH�WR�KLP�D�)DWKHU��DQG�KH�VKDOO�EH�WR�PH�D�
6RQ"� $QG� DJDLQ�� ZKHQ� KH� EULQJHWK� LQ� WKH�
ILUVWEHJRWWHQ� LQWR� WKH� ZRUOG�� KH� VDLWK�� $QG� OHW� DOO�
WKH� DQJHOV� RI� (ORKLP� ZRUVKLS� KLP�� $QG� RI� WKH�
DQJHOV�KH�VDLWK��:KR�PDNHWK�KLV�DQJHOV�VSLULWV��DQG�
KLV�PLQLVWHUV� D� IODPH�RI� ILUH��%XW�XQWR� WKH�6RQ�KH�
VDLWK��7K\�WKURQH��2�(ORKLP��LV�IRU�HYHU�DQG�HYHU��D�
VFHSWUH� RI� ULJKWHRXVQHVV� LV� WKH� VFHSWUH� RI� WK\�
NLQJGRP��7KRX�KDVW�ORYHG�ULJKWHRXVQHVV��DQG�KDWHG�
LQLTXLW\�� WKHUHIRUH� (ORKLP��HYHQ� WK\� (ORKLP�� KDWK�
DQRLQWHG� WKHH� ZLWK� WKH� RLO� RI� JODGQHVV� DERYH� WK\�
IHOORZV�� $QG�� 7KRX�� 0DVWHU�� LQ� WKH� EHJLQQLQJ�



� 
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�tyviareB��KDVW�ODLG�WKH�IRXQGDWLRQ�RI�WKH�HDUWK��DQG�
WKH� KHDYHQV� DUH� WKH� ZRUNV� RI� WKLQH� KDQGV�� 7KH\�
VKDOO�SHULVK��EXW�WKRX�UHPDLQHVW��DQG�WKH\�DOO�VKDOO�
ZD[�ROG�DV�GRWK�D�JDUPHQW����´����-��� 
��7KH� DSRVWOH� 3DXO� ZULWHV�� ³3DXO�� DQ� DSRVWOH� RI�
<DKVKXD� 0HVVLDK� E\� WKH� ZLOO� RI� <DKZHK�� DQG�
7LPRWKHXV� RXU� EURWKHU�� 7R� WKH� VDLQWV� DQG� IDLWKIXO�
EUHWKUHQ�LQ�0HVVLDK�ZKLFK�DUH�DW�&RORVVH��*UDFH�EH�
XQWR�\RX��DQG�SHDFH��IURP�<DKZHK�RXU�)DWKHU�DQG�
WKH�0DVWHU� <DKVKXD�0HVVLDK��:H� JLYH� WKDQNV� WR�
(ORKLP� DQG� WKH� )DWKHU� RI� RXU� 0DVWHU� <DKVKXD�
0HVVLDK�� SUD\LQJ� DOZD\V� IRU� \RX�� 6LQFH�ZH� KHDUG�
RI�\RXU�IDLWK�LQ�0HVVLDK�<DKVKXD��DQG�RI�WKH�ORYH�
ZKLFK�\H�KDYH�WR�DOO�WKH�VDLQWV��)RU�WKH�KRSH�ZKLFK�
LV� ODLG� XS� IRU� \RX� LQ� KHDYHQ�� ZKHUHRI� \H� KHDUG�
EHIRUH� LQ� WKH� ZRUG� RI� WKH� WUXWK� RI� WKH� JRVSHO��
:KLFK� LV�FRPH�XQWR�\RX��DV� LW� LV� LQ�DOO� WKH�ZRUOG��
DQG�EULQJHWK�IRUWK�IUXLW��DV�LW�GRWK�DOVR�LQ�\RX��VLQFH�
WKH� GD\� \H� KHDUG� RI� LW�� DQG� NQHZ� WKH� JUDFH� RI�
(ORKLP� LQ� WUXWK�� $V� \H� DOVR� OHDUQHG� RI� (SDSKUDV�
RXU� GHDU� IHOORZVHUYDQW�� ZKR� LV� IRU� \RX� D� IDLWKIXO�
PLQLVWHU� RI� 0HVVLDK�� :KR� DOVR� GHFODUHG� XQWR� XV�
\RXU� ORYH� LQ� WKH� 6SLULW�� )RU� WKLV� FDXVH� ZH� DOVR��
VLQFH�WKH�GD\�ZH�KHDUG�LW��GR�QRW�FHDVH�WR�SUD\�IRU�
\RX��DQG�WR�GHVLUH�WKDW�\H�PLJKW�EH�ILOOHG�ZLWK�WKH�
NQRZOHGJH� RI�KLV�ZLOO� LQ� DOO�ZLVGRP�DQG� VSLULWXDO�
XQGHUVWDQGLQJ��7KDW� \H�PLJKW�ZDON�ZRUWK\� RI� WKH�
0DVWHU� XQWR� DOO� SOHDVLQJ�� EHLQJ� IUXLWIXO� LQ� HYHU\�
JRRG� ZRUN�� DQG� LQFUHDVLQJ� LQ� WKH� NQRZOHGJH� RI�
(ORKLP��6WUHQJWKHQHG�ZLWK�DOO�PLJKW��DFFRUGLQJ�WR�
KLV� JORULRXV� SRZHU�� XQWR� DOO� SDWLHQFH� DQG�
ORQJVXIIHULQJ�ZLWK� MR\IXOQHVV��*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�GDUNQHVV��
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� LQYLVLEOH�� ZKHWKHU� WKH\� EH� WKURQHV�� RU�
GRPLQLRQV��RU�SULQFLSDOLWLHV��RU�SRZHUV��DOO� WKLQJV�
ZHUH� FUHDWHG� E\� KLP�� DQG� IRU� KLP�� $QG� KH� LV�
EHIRUH� DOO� WKLQJV�� DQG�E\� KLP� DOO� WKLQJV� FRQVLVW��
$QG�KH�LV�WKH�KHDG�RI�WKH�ERG\��WKH�DVVHPEO\��ZKR�
LV� WKH� EHJLQQLQJ�� �tyviare�� WKH� ILUVWERUQ� IURP� WKH�
GHDG�� WKDW� LQ� DOO� WKLQJV� KH� PLJKW� KDYH� WKH�
SUHHPLQHQFH�´�&RO�����-��� 
��<DKZHK� GRHV� QRW� FKDQJH� �0DO�� ������ +H� KDV�
DOZD\V�EHJDQ�DOO�WKLQJV�LQ�<DKVKXD�DV�3DXO�ZULWHV��
³:KHUHRI�,�ZDV�PDGH�D�PLQLVWHU��DFFRUGLQJ�WR�WKH�
JLIW�RI�WKH�JUDFH�RI�<DKZHK�JLYHQ�XQWR�PH�E\�WKH�
HIIHFWXDO�ZRUNLQJ�RI�KLV�SRZHU��8QWR�PH��ZKR�DP�
OHVV�WKDQ�WKH�OHDVW�RI�DOO�VDLQWV��LV�WKLV�JUDFH�JLYHQ��

WKDW� ,� VKRXOG� SUHDFK� DPRQJ� WKH� *HQWLOHV� WKH�
XQVHDUFKDEOH� ULFKHV� RI�0HVVLDK�� $QG� WR�PDNH� DOO�
PHQ� VHH� ZKDW� LV� WKH� IHOORZVKLS� RI� WKH� P\VWHU\��
ZKLFK�IURP� WKH� EHJLQQLQJ� �tyviare�� RI� WKH� ZRUOG�
KDWK�EHHQ�KLG�LQ�(ORKLP��ZKR�FUHDWHG�DOO�WKLQJV�E\�
<DKVKXD�0HVVLDK��7R�WKH�LQWHQW�WKDW�QRZ�XQWR�WKH�
SULQFLSDOLWLHV�DQG�SRZHUV�LQ�KHDYHQO\�SODFHV�PLJKW�
EH�NQRZQ�E\�WKH�DVVHPEO\�WKH�PDQLIROG�ZLVGRP�RI�
(ORKLP��$FFRUGLQJ�WR�WKH�HWHUQDO�SXUSRVH�ZKLFK�KH�
SXUSRVHG� LQ� 0HVVLDK� <DKVKXD� RXU� 0DVWHU�� ,Q�
ZKRP� ZH� KDYH� EROGQHVV� DQG� DFFHVV� ZLWK�
FRQILGHQFH�E\�WKH�IDLWK�RI�KLP��:KHUHIRUH�,�GHVLUH�
WKDW�\H�IDLQW�QRW�DW�P\�WULEXODWLRQV�IRU�\RX��ZKLFK�
LV�\RXU�JORU\��)RU�WKLV�FDXVH�,�ERZ�P\�NQHHV�XQWR�
WKH� )DWKHU� RI� RXU� 0DVWHU� <DKVKXD� 0HVVLDK�� 2I�
ZKRP� WKH� ZKROH� IDPLO\� LQ� KHDYHQ� DQG� HDUWK� LV�
QDPHG�´�(SK�����-��� 
��<DKZHK� GHFODUHV� WKH� HQG� IURP� WKH� EHJLQQLQJ��
³5HPHPEHU� WKLV�� DQG�VKHZ�\RXUVHOYHV�PHQ��EULQJ�
LW�DJDLQ�WR�PLQG��2�\H�WUDQVJUHVVRUV��5HPHPEHU�WKH�
IRUPHU�WKLQJV�RI�ROG��IRU�,�DP�(ORKLP��DQG�WKHUH�LV�
QRQH�HOVH��,�DP�(ORKLP��DQG�WKHUH�LV�QRQH�OLNH�PH��
'HFODULQJ� WKH� HQG� IURP� WKH� EHJLQQLQJ��tyviare���
DQG� IURP�DQFLHQW� WLPHV� WKH� WKLQJV� WKDW� DUH�QRW�\HW�
GRQH��VD\LQJ��0\�FRXQVHO�VKDOO�VWDQG��DQG�,�ZLOO�GR�
DOO�P\�SOHDVXUH�´�,VD������-��� 
��³,� KDYH� GHFODUHG� WKH� IRUPHU� WKLQJV� IURP� WKH�
EHJLQQLQJ��tyviare���DQG�WKH\�ZHQW�IRUWK�RXW�RI�P\�
PRXWK�� DQG� ,� VKHZHG� WKHP�� ,� GLG� WKHP� VXGGHQO\��
DQG� WKH\� FDPH� WR� SDVV�� %HFDXVH� ,� NQHZ� WKDW� WKRX�
DUW� REVWLQDWH�� DQG� WK\� QHFN� LV� DQ� LURQ� VLQHZ�� DQG�
WK\�EURZ�EUDVV��,� KDYH� HYHQ� IURP� WKH� EHJLQQLQJ�
�tyviare��GHFODUHG�LW�WR�WKHH��EHIRUH�LW�FDPH�WR�
SDVV�,�VKHZHG�LW�WKHH��OHVW�WKRX�VKRXOGHVW�VD\��
0LQH� LGRO� KDWK� GRQH� WKHP�� DQG� P\� JUDYHQ�
LPDJH�� DQG� P\� PROWHQ� LPDJH�� KDWK�
FRPPDQGHG�WKHP�´�,VD������-�� 
��<DKVKXD� LV� WKH� EHJLQQLQJ� �tyviare�� RI� DOO�
<DKZHK¶V� FUHDWLRQ�� ³$QG� XQWR� WKH� DQJHO� RI� WKH�
DVVHPEO\� RI� WKH� /DRGLFHDQV� ZULWH�� 7KHVH� WKLQJV�
VDLWK� WKH�$PHLQ�� WKH�IDLWKIXO�DQG�WUXH�ZLWQHVV��WKH�
EHJLQQLQJ� �tyviareB�� RI� WKH� FUHDWLRQ�RI�(ORKLP�´�
5HY������� 
��7KH�RPHU�RI�EHJLQQLQJV��VKHDI�RI�ILUVWIUXLWV��ZDV�
D� W\SH� RI� <DKVKXD� WKURXJK� :KRP� WKH� JUHDW�
VSLULWXDO� KDUYHVW� ZDV� EHJXQ�� <DKVKXD� LV� WKH� WUXH�
RPHU� UH¶VKL\WK� �RPHU� RI� ILUVWIUXLWV�� RPHU� RI�
EHJLQQLQJV�� 
 
',6(&7,1*�5(<6+,7+��tyviare� 
 
��/HW¶V� WDNH� D� ORRN� DW� WKLV�ZRUG� ³UH\VKL\WK´� LQ� WKH�
+HEUHZ�DQG�VHH�ZKDW�ZH�FDQ�GHGXFW� 
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��7KH�ILUVW�WKUHH�OHWWHUV�³var´�PDNH�XS�WKH�+HEUHZ�
ZRUG�UHVK�RU� URVK�ZKLFK�PHDQV�KHDG��7KH�SRUWLRQ�
RI�WKH�EDUOH\�SODQW�WKDW�ZDV�XWLOL]HG�ZDV�WKH�³KHDG´�
ZKHUHLQ�ZDV�WKH�JUDLQ� 
��7KH� ODVW� WZR� OHWWHUV� DUH� ³ty´� �SURQRXQFHG� OLNH�
�HHW�� LV� D�+HEUHZ�ZRUG� LQ� LWVHOI�� ,W� LV� GHILQHG� DV��
FRUUHVSRQGLQJ�WR������D�VLJQ�RI�WKH�REMHFW�RI�D�YHUE�
�6WURQJ¶V�([KDXVWLYH�&RQFRUGDQFH�������+HEUHZ�
/H[LFRQ�� 
������� LV� WKH� +HEUHZ� ZRUG� HW�HWK� �ta�� ZKLFK� LV�
GHILQHG� DV�� DSSDUHQW� FRQWUDFWHG� IURP� ���� LQ� WKH�
GHPRQVWUDWLYH� VHQVH� RI� HQWLW\�� SURSHUO\�� VHOI� �EXW�
JHQHUDOO\�XVHG�WR�SRLQW�RXW�PRUH�GHILQLWHO\�WKH�RE�
MHFW� RI� D� YHUE� RU� SUHSRVLWLRQ�� HYHQ� RU� QDPHO\�
�,%,'��� 
��7KHUHIRUH�� ZH� JHW� WKH� LGHD� RI� ³KHDG´� �UHVK��
³HQWLW\´��HHW�� 
��,I� ZH� WDNH� D� ORRN� DW� WKH� ILUVW� +HEUHZ� ZRUG� LQ�
6FULSWXUH�ZKLFK� LV�EHUHVKL\WK� �tyvarB��DQG� WUDQV�
ODWHG�DV�³,Q�WKH�EHJLQQLQJ�´�:H�FDQ�JHW�HYHQ�PRUH�
LQWHUHVWLQJ�LGHDV� 
��7KH� EHLW� �B��� DV� D� SUHSRVLWLRQ�� PHDQV� ³LQ�´� 7KH�
ZRUG�³WKH´�LV�VXSSOLHG�IRU�EHWWHU�XQGHUVWDQGLQJ�� 
��7KXV��ZH�FRXOG�DOVR�JHW�WKH�LGHD�³,Q�WKH��B��KHDG�
�var�� HQWLW\� �ty�� FUHDWHG�(ORKLP� WKH� KHDYHQV� DQG�
WKH�HDUWK�´�*HQ������ 
��%XW� OHW¶V� WDNH� DQRWKHU� ORRN� DW� EHUHVKL\WK�
�tyvarB���%HLW� DQG� UHVK� �rB�� SUHVHQW� WKH� DOWHUQD�
WLYH�+HEUHZ�ZRUG�IRU�³VRQ´�ZKLFK�LV�EDU��WKH�YRZ�
HO� ³D´� LV� LPSOLHG��� 7KH� DOHSK� VKLQ� �va�� IRUP� WKH�
ZRUG�HVK�),5(� 
���<DKZHK� GHFODUHV� WKDW� +H� LV� D� FRQVXPLQJ� ILUH��
³)RU�<DKZHK�WK\�(ORKLP�LV�D�FRQVXPLQJ�ILUH��HYHQ�
D�MHDORXV�(O�´�'W������� 
��7KH�ERRN�RI�+HEUHZV�DOVR�GHFODUHV��³)RU�RXU�(OR�
KLP�LV�D�FRQVXPLQJ�ILUH�´�+HE�������� 
��7KH� UHVK� �r�� LWVHOI� FDQ� KDYH� WR� GR�ZLWK� WKH�6RQ��
6R��LW�FRXOG�EH�UHDG�DV��,Q�WKH��B��6RQ��r��RI�WKH�ILUH�
�va��HQWLW\��ty��FUHDWHG�(ORKLP�WKH�KHDYHQV�DQG�WKH�
HDUWK� 
��$OVR��LI�ZH�WDNH�WKH�ODVW�IRXU�OHWWHUV�HVKLWK��tyva���
WKH\�PDNH�XS� WKH�ZRUG�³IUDPHZRUN´�RU�FDQ�PHDQ�
³ZDOO�´� �6HIHU�0HOLP� 'LFWLRQDU\� E\� 3URI��0DUFXV�
-DVWURZ� 
��6R�ZH� FRXOG� JHW� IURP� WKLV�� ,Q� WKH� �B�� 6RQ¶V� �r��
IUDPHZRUN� �tyva�� FUHDWHG� (ORKLP«��� $IWHU� DOO��
+H��<DKVKXD��XSKROGV�WKH�FUHDWLRQ�E\�WKH�SRZHU�RI�
+LV�ZRUG��+HE������� 
��2QH� WKLQJ� LV� IRU� VXUH��<DKVKXD� LV� WKH�EHJLQQLQJ��
WKH� ILUVWIUXLWV�� DQG� WKH� RPHU� UH\VKL\WK� �VKHDI� RI�
ILUVWIUXLWV�� QRW� RQO\� SLFWXUHG�+LP�� EXW� VLQFH�+H� LV�
WKH�EHJLQQLQJ��LW�KDG�WR�EH�WKH�YHU\�ILUVW�RPHU�WKDW�

ZDV�FXW�IURP�WKH�QHZ�EDUOH\�KDUYHVW� 
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��7KH� RPHU�ZDV� WR� EH�ZDYHG� RQ� WKH�PRUURZ� DIWHU�
WKH�6DEEDWK� �/HY�� ��������:LWK� WKH�ZDYLQJ�RI� WKH�
RPHU�RI�EHJLQQLQJV��WKH\�ZHUH�WR�EHJLQ�FRXQWLQJ��
6HYHQ�6DEEDWKV�KDG� WR�EH�FRPSOHWH�����GD\V���2Q�
WKH�PRUURZ�DIWHU� WKH� VHYHQWK�6DEEDWK� �WKH� ILIWLHWK�
GD\��� D� QHZ� ZDYH� RIIHULQJ� ZDV� WR� EH� SUHVHQWHG�
EHIRUH�<DKZHK� �Y�Y�� ��-����� 7KLV� GD\�ZDV� FDOOHG�
WKH�)HDVW�RI�+DUYHVWV��)HDVW�RI�)LUVWIUXLWV��)HDVW�RI�
:HHNV�DQG�3HQWHFRVW� 
��7KHUH�KDV�EHHQ�FRQWURYHUV\�DV�WR�ZKHQ�WKLV�FRXQW�
EHJDQ��6RPH�VD\�WKH�GD\�DIWHU�WKH�ILUVW�KLJK�GD\�RI�
8QOHDYHQHG�%UHDG��2WKHUV�VD\� WKH� ILUVW�GD\�RI� WKH�
ZHHN�IROORZLQJ�WKH�6DEEDWK�WKDW�RFFXUV�GXULQJ�WKH�
'D\V�RI�8QOHDYHQHG�%UHDG� 
��7KH�-HZLVK�SHRSOH�ZKR�IROORZ�WKH�PHWKRG�RI�WKH�
3KDULVHHV��REVHUYH�WKH�GD\�DIWHU�WKH�ILUVW�KLJK�GD\��
7KLV� FDXVHV� 3HQWHFRVW� WR� IDOO� RQ� 6LYDQ� ��� ZKLFK�
PD\� RFFXU� RQ� DQ\� JLYHQ� GD\� RI� WKH� ZHHN�� 7KRVH�
ZKR� XVH� WKH� VHFRQG� PHWKRG� ZLOO� DOZD\V� REVHUYH�
3HQWHFRVW� RQ� WKH� ILUVW� GD\� RI� WKH� ZHHN�� ZKLFK�
ZRXOG� EH� WKH� PRUURZ� DIWHU� WKH� VHYHQWK� 6DEEDWK�
�/HY���������DV�ZHOO�DV�WKH�EHJLQQLQJ�RI�WKH�ZHHN� 
��7KRVH�ZKR�IROORZ�WKH�3KDUDVDLFDO�PHWKRG�DUH�QRW�
IROORZLQJ� 6FULSWXUH� FORVHO\�� 7KH� PDMRULW\� RI�
3KDULVHHV� UHMHFWHG� DQG� GHQLHG� <DKVKXD� DV� WKH�
0HVVLDK��7KRVH�ZKR�GLG�UHFHLYH�KLP�KDG�WR�IROORZ�
3DXO¶V� H[DPSOH� FRXQWLQJ� WKRVH� 3KDULVDLFDO� WKLQJV�
ORVV� �GXQJ�� LQ�RUGHU� WR�ZLQ�0HVVLDK��³)LQDOO\��P\�
EUHWKUHQ�� UHMRLFH� LQ� WKH�0DVWHU��7R�ZULWH� WKH� VDPH�
WKLQJV�WR�\RX��WR�PH�LQGHHG�LV�QRW�JULHYRXV��EXW�IRU�
\RX� LW� LV� VDIH�� %HZDUH� RI� GRJV�� EHZDUH� RI� HYLO�
ZRUNHUV�� EHZDUH� RI� WKH� FRQFLVLRQ�� )RU�ZH� DUH� WKH�
FLUFXPFLVLRQ��ZKLFK�ZRUVKLS�<DKZHK�LQ�WKH�VSLULW��
DQG� UHMRLFH� LQ� 0HVVLDK� <DKVKXD�� DQG� KDYH� QR�
FRQILGHQFH�LQ�WKH�IOHVK��7KRXJK� ,�PLJKW�DOVR�KDYH�
FRQILGHQFH� LQ� WKH� IOHVK�� ,I�DQ\�RWKHU�PDQ� WKLQNHWK�
WKDW�KH�KDWK�ZKHUHRI�KH�PLJKW� WUXVW� LQ� WKH�IOHVK�� ,�
PRUH��&LUFXPFLVHG� WKH�HLJKWK�GD\��RI� WKH�VWRFN�RI�
,VUDHO��RI� WKH� WULEH�RI�%HQMDPLQ��DQ�+HEUHZ�RI� WKH�
+HEUHZV�� DV� WRXFKLQJ� WKH� ODZ�� D� 3KDULVHH��
&RQFHUQLQJ� ]HDO�� SHUVHFXWLQJ� WKH� DVVHPEO\��
WRXFKLQJ� WKH� ULJKWHRXVQHVV� ZKLFK� LV� LQ� WKH� ODZ��
EODPHOHVV��%XW�ZKDW�WKLQJV�ZHUH�JDLQ�WR�PH��WKRVH�
,� FRXQWHG� ORVV� IRU�0HVVLDK�� <HD� GRXEWOHVV�� DQG� ,�
FRXQW� DOO� WKLQJV�EXW� ORVV� IRU� WKH� H[FHOOHQF\� RI� WKH�
NQRZOHGJH� RI� 0HVVLDK� <DKVKXD� P\� 0DVWHU�� IRU�
ZKRP�,�KDYH�VXIIHUHG�WKH�ORVV�RI�DOO�WKLQJV��DQG�
GR� FRXQW� WKHP� EXW� GXQJ�� WKDW� ,� PD\� ZLQ� WKH�
0HVVLDK�´�3KLO�����-�� 
��3DXO�ZURWH�WKDW�ZKHQ�0RVHV�LV�UHDG��D�YDLO�LV�XSRQ�
WKH� ,VUDHOLWHV� KHDUW�� 7KH� RQO\� ZD\� WR� UHPRYH� WKH�
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YDLO� LV� WKURXJK�<DKVKXD��³%XW�HYHQ�XQWR� WKLV�GD\��
ZKHQ�0RVHV� LV� UHDG�� WKH� YDLO� LV� XSRQ� WKHLU� KHDUW��
1HYHUWKHOHVV� ZKHQ� LW� VKDOO� WXUQ� WR� WKH� 0DVWHU�
�<DKVKXD��� WKH� YDLO� VKDOO� EH� WDNHQ� DZD\�´� �� &RU��
����-��� 
��<DKVKXD�ZDV� UDLVHG� WR� EH� DFFHSWHG� DV� WKH�ZDYH�
VKHDI� RQ� WKH� PRUURZ� DIWHU� WKH� UHJXODU� 6DEEDWK�
GXULQJ� WKH�'D\V� RI�8QOHDYHQHG�%UHDG��2XU� FRXQW�
PXVW�EHJLQ�ZLWK�WKDW�GD\� 
��1RWLFH�WKH�DFFRXQW�LQ�-RKQ�������³7KH�ILUVW�GD\�RI�
WKH�ZHHN�FRPHWK�0LULDP�0DJGDOHQH�HDUO\��ZKHQ�LW�
ZDV� \HW� GDUN�� XQWR� WKH� VHSXOFKUH�� DQG� VHHWK� WKH�
VWRQH� WDNHQ� DZD\� IURP� WKH� VHSXOFKUH�´� 7KLV�
6FULSWXUH� VKRXOG� UHDG� ³$QG� RQ� WKH� ILUVW� RI� WKH�
6DEEDWKV´��SOXUDO���IRU�WKH�*UHHN�ZRUG�LV�6DEEDWRQ��
,W� LV� UHQGHUHG� DV� VXFK� LQ� WKH� *UHHN� ,QWHUOLQHDU�
%LEOH� 
��(�� :�� %XOOLQJHU¶V� &RPSDQLRQ� %LEOH� PDNHV� WKLV�
FRPPHQW� UHJDUGLQJ�-RKQ������� ³7KH� ILUVW� GD\� RI�
WKH�ZHHN 2Q�WKH�ILUVW��GD\��RI�WKH�6DEEDWKV��SO����
7H� PLD� WRQ� VDEEDWRQ�� 7KH� ZRUG� ³GD\´� LV� ULJKWO\�
VXSSOLHG��DV�PLD�LV�IHPLQLQH��DQG�VR�PXVW�DJHH�ZLWK�
D� IHPLQLQH� QRXQ� XQGHUVWRRG�� ZKLOH� VDEEDWRQ� LV�
QHXWHU�� /XNH� ����� KDV� WKH� VDPH�� 0DWWKHZ� UHDGV��
³WRZDUGV�GDZQ�RQ�WKH�ILUVW��GD\��RI�WKH�6DEEDWKV´��
DQG�0DUN� ��������³YHU\� HDUO\�RQ� WKH� ILUVW� �GD\��RI�
WKH�6DEEDWKV´��7KH� H[SUHVVLRQ� LV� QRW� D�+HEUDLVP��
DQG�³6DEEDWKV´�VKRXOG�QRW�EH�UHQGHUHG�³ZHHN´��DV�
LQ� $�9�� DQG� 5�9�� $� UHIHUHQFH� WR� /HY�� ���� ��-���
VKRZV� WKDW� WKLV� ³ILUVW� GD\´� LV� WKH� ILUVW� RI� WKH� GD\V�
IRU�UHFNRQLQJ�WKH�VHYHQ�6DEEDWKV�WR�3HQWHFRVW��2Q�
WKLV�GD\�� WKHUHIRUH�� WKH�/-UG�EHFDPH� WKH� ILUVWIUXLWV�
�YY�� ���� ���� RI�*-G¶V� UHVXUUHFWLRQ� KDUYHVW� ���&RU��
��������´ 
��0LULDP� WKRXJKW�<DKVKXD�ZDV� WKH� JDUGHQHU� XQWLO�
+H�FDOOHG�RXW�WR�KHU��:K\�GLG�VKH�WKLQN�+H�ZDV�WKH�
JDUGHQHU"�&RXOG� LW� EH� EHFDXVH�+H� KDG� D� VKHDI� RI�
EDUOH\�ZKLFK�HTXDOHG�WR�DQ�RPHU�WR�WDNH�ZLWK�+LP" 
��<DKVKXD� WROG�0LULDP�� ³7RXFK�PH� QRW�� IRU� ,� DP�
QRW�\HW�DVFHQGHG�WR�P\�)DWKHU��EXW�JR�WR�P\�EUHWK�
UHQ�� DQG� VD\�XQWR� WKHP�� ,� DVFHQG�XQWR�P\�)DWKHU��
DQG�\RXU�)DWKHU��DQG�WR�P\�(ORKLP��DQG�\RXU�(OR�
KLP�´�-Q�������� 
��+H�KDG�WR�DVFHQG�EHIRUH�WKH�)DWKHU�LQ�RUGHU�WR�EH�
DFFHSWHG� DV� WKH� ILUVWIUXLWV� IURP� WKH� GHDG�� DQG� IRU�
WKH�FRXQW�WR�3HQWHFRVW�WR�EHJLQ� 
��)LIW\� LV� D� YHU\� VLJQLILFDQW� QXPEHU� LQ� <DKZHK¶V�
VSLULWXDO� SODQ�� )LIW\� LV� WKH� QXPEHU� RI� IUHHGRP��
OLEHUW\��MXELOHH� 
��)LIW\�GD\V�DIWHU�WKH�DFFHSWDQFH�RI�<DKVKXD�DV�WKH�
³RPHU� RI� EHJLQQLQJV� �VKHDI� RI� ILUVWIUXLWV�´�� WKH�
+RO\� 6SLULW� ZDV� JLYHQ�� �$FWV� ���-���� 7KH� +RO\�
6SLULW�LV�WKH�6SLULW�RI�WUXWK��³,�KDYH�\HW�PDQ\�WKLQJV�
WR� VD\� XQWR� \RX�� EXW� \H� FDQQRW� EHDU� WKHP� QRZ��
+RZEHLW�ZKHQ�KH��WKH�6SLULW�RI�WUXWK��LV�FRPH��KH�

ZLOO� JXLGH� \RX� LQWR� DOO� WUXWK�� IRU� KH� VKDOO� QRW�
VSHDN�RI�KLPVHOI��EXW�ZKDWVRHYHU�KH�VKDOO�KHDU��WKDW�
VKDOO� KH� VSHDN�� DQG� KH� ZLOO� VKHZ� \RX� WKLQJV� WR�
FRPH��+H�VKDOO�JORULI\�PH�� IRU�KH�VKDOO�UHFHLYH�RI�
PLQH�� DQG� VKDOO� VKHZ� LW� XQWR� \RX��$OO� WKLQJV� WKDW�
WKH�)DWKHU�KDWK� DUH�PLQH�� WKHUHIRUH� VDLG� ,�� WKDW� KH�
VKDOO�WDNH�RI�PLQH��DQG�VKDOO�VKHZ�LW�XQWR�\RX�´�-Q��
�����-���� ³%XW� ZKHQ� WKH� &RPIRUWHU� LV� FRPH��
ZKRP� ,�ZLOO� VHQG�XQWR�\RX� IURP� WKH�)DWKHU��HYHQ�
WKH� 6SLULW� RI� WUXWK�� ZKLFK� SURFHHGHWK� IURP� WKH�
)DWKHU�� KH� VKDOO� WHVWLI\� RI� PH�� $QG� \H� DOVR� VKDOO�
EHDU�ZLWQHVV��EHFDXVH�\H�KDYH�EHHQ�ZLWK�PH�IURP�
WKH�EHJLQQLQJ�´�-Q�������-����³,I�\H�ORYH�PH��NHHS�
P\� FRPPDQGPHQWV�� $QG� ,� ZLOO� SUD\� WKH� )DWKHU��
DQG� KH� VKDOO� JLYH� \RX� DQRWKHU� &RPIRUWHU�� WKDW� KH�
PD\� DELGH�ZLWK� \RX� IRU� HYHU��(YHQ� WKH� 6SLULW� RI�
WUXWK��ZKRP� WKH�ZRUOG�FDQQRW� UHFHLYH��EHFDXVH� LW�
VHHWK�KLP�QRW�� QHLWKHU�NQRZHWK�KLP��EXW� \H�NQRZ�
KLP�� IRU� KH� GZHOOHWK� ZLWK� \RX�� DQG� VKDOO� EH� LQ�
\RX�´�-Q���-��-��� 
��7KH�+RO\�6SLULW��EHLQJ� WKH�6SLULW�RI�WUXWK�� LV�DOVR�
WKH�6SLULW�RI�OLEHUW\�RU�IUHHGRP��IRU�WKH�WUXWK�VHWV�XV�
IUHH�� ³7KHQ� VDLG� <DKVKXD� WR� WKRVH� -HZV� ZKLFK�
EHOLHYHG�RQ�KLP�� ,I�\H�FRQWLQXH� LQ�P\�ZRUG��WKHQ�
DUH�\H�P\�GLVFLSOHV�LQGHHG��$QG�\H�VKDOO�NQRZ�WKH�
WUXWK��DQG�WKH�WUXWK�VKDOO�PDNH�\RX�IUHH�´�-Q������
-��� 
��$V� ZH� KDYH� VHHQ�� <DKVKXD� FDPH� WR� SURFODLP�
GHOLYHUDQFH� DQG� OLEHUW\� �/N�� ����-�����<DKVKXD� LV�
WKH� RPHU� RI� ILIW\�� WKH� RPHU� RI� WUXWK�� GHOLYHUDQFH��
OLEHUW\��DQG�IUHHGRP� 
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��2Q� WKH� ILIWLHWK� GD\� WZR�ZDYH� ORDYHV� ZHUH� WR� EH�
EURXJKW�RXW�RI�WKHLU�KDELWDWLRQV��RI�WZR�WHQWK�GHDOV�
�HSKDK���EDNHG�ZLWK� OHDYHQ��7KLV�ZDV�D�QHZ�PHDW�
RIIHULQJ��7KH\�ZHUH�IULVWIUXLWV�XQWR�<DKZHK��:KLOH�
WKH�ZRUG�³ILUVWIUXLWV� LQ� WKH� ³VKHDI�RI� ILUVWIUXLWV´� LV�
tyviare��Y�� ����� WKH� ZRUG� ³ILUVWIUXLWV´� XVHG� KHUH� LV�
WUDQVODWHG� IURP� D� GLIIHUHQW� +HEUHZ� ZRUG�� ,W� LV�
³ELNXZU´� RU� ³EDNDU�´� 7KLV� ZLOO� EH� FRYHUHG� LQ�
DQRWKHU�DUWLFOH��7KH�HVVHQWLDO�WKLQJ�KHUH�LV�WKDW�RQH�
RPHU�KDV�EHFRPH�WZR��UHSUHVHQWLQJ�LQFUHDVH� 
��<DKVKXD� LV� <DKZHK¶V�:RUG� �-Q�� ���-��� ����� %\�
WKH�:RUG�RI�<DKZHK�ZHUH�WKH�KHDYHQV�PDGH��DQG�
DOO� WKH� KRVW� RI� WKHP� E\� WKH� EUHDWK� �VSLULW�� RI� +LV�
PRXWK� �3VD�� ������� +H� VHQGV� IRUWK� +LV� 6SLULW� DQG�
WKH\�DUH�FUHDWHG��3VD����������ILUVW�SDUW�� 
��7KH� +HEUHZ� ZRUG� IRU� ³FUHDWH� >-HG@´� LV� ³EDUD�´�
%DUD�PHDQV�� WR� FUHDWH�� �TXDOLILHG�� WR� FXW� GRZQ� �D�
ZRRG��� VHOHFW�� IHHG� �DV� IRUPDWLYH� SURFHVVHV���
GLVSDWFK�� GR��PDNH� �IDW���<DKZHK� VHQGV� IRUWK�+LV�
:RUG� �GLVSDWFKHV��� +LV� 6SLULW�� +LV� 6RQ��<DKVKXD��
+H� EHJLQV� WKLQJV� ZKLFK� JURZ� �PDNH� >IDW@�� DQG�



� 
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7KLV� DUWLFOH� LV� D� SXEOLFDWLRQ� RI� <DKZHK¶V� (YDQJHOLFDO� $VVHPEO\�
�<($���3��2��%R[�����$WODQWD��7;���������3KRQH������-���-������,W�
LV�RQO\�FRS\ULJKWHG�WR�WKH�H[WHQW�WKDW�LW�PD\��QRW�EH�FKDQJHG�LQ�DQ\�
PDQQHU��,W�PD\�EH�UHSURGXFHG�DQG�GLVWULEXWHG�IUHHO\�RU�H[WUD�FRSLHV�
PD\�EH�REWDLQHG�XSRQ�UHTXHVW�DW�WKH�DERYH�DGGUHVV�� 

SURGXFH��GR��IUXLW� 
��:KHQ�ZH�UHSHQW�DQG�DUH�EDSWL]HG��ZH�UHFHLYH�WKH�
+RO\�6SLULW��$FWV��������7KH�6SLULW�ZH�UHFHLYH�LV�DQ�
HDUQHVW��³1RZ�KH�ZKLFK�VWDEOLVKHWK�XV�ZLWK�\RX�LQ�
0HVVLDK�� DQG� KDWK� DQRLQWHG� XV�� LV� (ORKLP�� :KR�
KDWK�DOVR�VHDOHG�XV��DQG�JLYHQ� WKH� HDUQHVW� RI� WKH�
6SLULW�LQ�RXU�KHDUWV���1RZ�KH�WKDW�KDWK�ZURXJKW�XV�
IRU� WKH� VHOIVDPH� WKLQJ� LV� (ORKLP�� ZKR� DOVR� KDWK�
JLYHQ� XQWR�XV� WKH� HDUQHVW� RI� WKH� 6SLULW�´� ��&RU��
����-���� ����� 7KLV� HDUQHVW� RI� WKH� 6SLULW� LV� RQO\� D�
VPDOO�SRUWLRQ�� OLNH�D�VHHG��7KH�VHHG�JHUPLQDWHV� LQ�
XV�DQG�ZH�DUH�WR�JURZ��³$V�QHZERUQ�EDEHV��GHVLUH�
WKH� VLQFHUH� PLON� RI� WKH� ZRUG�� WKDW� \H� PD\� JURZ�
WKHUHE\�´���3HW�������³%XW� JURZ� LQ� JUDFH�� DQG� LQ�
WKH� NQRZOHGJH� RI� RXU� 0DVWHU� DQG� 6DYLRXU�
<DKVKXD�0HVVLDK��7R�KLP�EH�JORU\�ERWK�QRZ�DQG�
IRU� HYHU�� $PHLQ�´� �� 3HW�� ������ $OO� RI� WKLV� EHJLQV�
ZLWK� WKH� RPHU� UH¶VKL\WK�� WKH� RPHU� RI� EHJLQQLQJV��
WKH�RPHU��VKHDI��RI�ILUVWIUXLWV��<DKVKXD�WKH�0HVVL�
DK� 
��,W�MXVW�VR�KDSSHQV�WKDW�WKH�+HEUHZ�OHWWHU�QXQ��n�n��
LQ�+HEUHZ�QXPHULFDO�V\VWHP�LV�WKH�QXPEHU�����,W�LV�
DOVR� WKH� SLFWXUH� RI� D� VHHG�� DQG� PRUH� DQFLHQWO\� D�
ILVK�� <DKVKXD� VHQW� +LV� GLVFLSOHV� WR� ILVK� IRU�PHQ��
+LV�GLVFLSOHV�GRZQ�WKURXJK�WKH�DJHV�DUH�WR�VRZ�WKH�
VHHG� �n�� RI� WKH� JRRG� QHZ�� WKH� WUXWK�� 7KRVH� ZKR�
UHFHLYH�EHFRPH�WKH�VHHG��WKH�KHLUV�RI�WKH�NLQJGRP�
RI�KHDYHQ��7KH�OHWWHU�QXQ�DOVR�KDV�WR�GR�ZLWK�EHLQJ�
DQ�KHLU��7KRVH�ZKR�DUH�FDOOHG��UHSHQW��DQG�DUH�EDS�
WL]HG� LQ� <DKVKXD� EHFRPH� WKH� VHHG�� WKH� KHLUV�� WKH�
FKLOGUHQ�RI�(ORKLP��³%HKROG�ZKDW�PDQQHU�RI� ORYH�

WKH�)DWKHU�KDWK�EHVWRZHG�XSRQ�XV�� WKDW�ZH�VKRXOG�
EH� FDOOHG� WKH� VRQV� RI�(ORKLP�� WKHUHIRUH� WKH�ZRUOG�
NQRZHWK� XV� QRW�� EHFDXVH� LW� NQHZ�+LP�QRW�́ � �� -Q��
���� 
��,I�ZH�UHWXUQ�WR�3VDOP����ZH�UHDG��³)RU�WKH�:RUG�
�GDEDU��RI�<DKZHK�LV� ULJKW� �XSULJKW�� VWUDLJKW��� DQG�
DOO� +LV� ZRUNV� DUH� GRQH� LQ� WUXWK���%\� WKH� :RUG�
�GDEDU��RI�<DKZHK�ZHUH�WKH�KHDYHQV�PDGH��DQG�DOO�
WKH�KRVW�RI� WKHP�E\� WKH�EUHDWK�RI�+LV�PRXWK���)RU�
+H� VSDNH� �RPHU�� DQG� LW� ZDV� GRQH� �EHFDPH��� +H�
FRPPDQGHG��DQG�LW�VWRRG�IDVW�´��Y�Y����������� 
��7KH� ZRUG� ³VSDNH´� LV� WUDQVODWHG� IURP� DQRWKHU�
+HEUHZ� ZRUG� ZKLFK� LV� DOVR� ³RPHU�´� 7KH� ZRUG�
³RPHU´� LQ�/HY�� ��� LV� �rm,[o���7KH�ZRUG� ³RPHU´� LQ�
3VD�����LV��rm;a'���7KH�RQO\�GLIIHUHQFH�EHWZHHQ�WKH�
WZR�LV�WKH�WKH�ILUVW�OHWWHU�LQ�HDFK��2PHU�LQ�/HY�����
EHJLQV� ZLWK� WKH� +HEUHZ� OHWWHU� D\LQ� �[��� ZKLOH� LQ�
3VD�����LW�EHJLQV�ZLWK�WKH�+HEUHZ�OHWWHU��a���6WXG\�
RI� WKH�6FULSWXUHV� UHYHDOV� WKDW� ERWK�ZRUGV�DSSO\� WR�
<DKVKXD�:KR�LV�WKH�RPHU��rm,[��UH¶VKL\WK��DQG�WKH�
RPHU��rm;a'��UHODWLQJ�WR�<DKZHK¶V�:RUG��GDEDU�� 
��7UXO\�� ZKHQ� ZH� VWXG\� WKH� 6FULSWXUHV� DV� WR� KRZ�
WKH\� UHODWH� WR� DQG� VSHDN� RI� <DKVKXD�� PDQ\�
ZRQGURXV� WKLQJV� DUH� UHYHDOHG�� <DKVKXD� LV� WKH�
³2PHU� 5H¶VKL\WK´� RI� WKH� 1HZ� 7HVWDPHQW�
$VVHPEO\��+H� LV� RXU�³7UXH�%UHDG� IURP�+HDYHQ�´�
RXU� ³$WRQHPHQW�´� RXU� ³)LUVWIUXLWV�´� RXU�
³%HJLQQLQJ�´�RXU�³'HOLYHUHU�´�RXU�³7UXWK´�WKDW�VHWV�
XV�IUHH��0D\�<DKZHK�KHOS�HDFK�RI�XV�WR�³JURZ´�LQ�
+LP�     -+ 


