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:H� LQ� RXU� ORFDO� $VVHPEOLHV� DFFHSW� DQG� EHOLHYH�
ERWK� WKH� 2OG� DQG� 1HZ� 7HVWDPHQWV� RI� WKH� 6FULS�
WXUHV��$FWXDOO\�WKH�%LEOH�LV�DOO�RQH�FRKHVLYH�ERRN��
EXW�PDQ�GLYLGHG�LW� LQWR�WZR�VHFWLRQV��&KULVWLDQV�LQ�
JHQHUDO� KDYH� ODUJHO\� LJQRUHG� WKH� 2OG� 7HVWDPHQW��
FODLPLQJ�WKDW�LW�LV�³GRQH�DZD\�´�ZKLOH�RQ�WKH�RWKHU�
KDQG�� WKH� -XGDL]HUV� LJQRUH� WKH�1HZ�7HVWDPHQW� DV�
XQLQVSLUHG��VD\LQJ�WKDW�<DKVKXD�ZDV�D�IDOVH�SURSK�
HW� 

7KH�-HZV� UHMHFW� WKH�0HVVLDK�� WKH�&KULVWLDQV� UHMHFW�
WKH�/DZ��<HW�ZH�UHDG�LQ�5HY��������DQG�������WKDW�
EHOLHI�LQ�ERWK�LV�QHFHVVDU\�IRU�VDOYDWLRQ��6LQFH�ZH�
EHOLHYH� WKDW�� WKHQ� ZH� DUH� QHLWKHU� &KULVWLDQV� QRU�
-HZV��7KH�$SRVWOH�-RKQ�ZURWH�LQ�,�-RKQ�����WKDW�VLQ�
LV� WKH� EUHDNLQJ� RI� WKH� /DZ�� ,I� WKH� /DZ� KDV� EHHQ�
³GRQH�DZD\�´�DV�WKH\�VXSSRVH��WKHQ�WKHUH�ZRXOG�EH�
QR�ODZ�WR�EUHDN��KHQFH��QR�VLQ�� 

:K\�VXFK�FRQIXVLRQ"�&RXOG�LW�EH�EHFDXVH�WKH�1HZ�
7HVWDPHQW�LV�VR�KDUG�WR�XQGHUVWDQG"�$QG�LI�WKDW�LV�
VR��ZK\�VKRXOG�LW�EH�VR�KDUG�WR�XQGHUVWDQG"�,�KDYH�
FRPH� WR�EHOLHYH� WKDW� LW� LV�EHFDXVH� WKH�1HZ�7HVWD�
PHQW�ZDV�RULJLQDOO\�ZULWWHQ�LQ�WKH�+HEUHZ�WRQJXH��
MXVW�DV�WKH�UHVW�RI�WKH�6FULSWXUHV�ZHUH�� 

:H� KDYH� DOO� KHDUG� WKH� H[SUHVVLRQ�� ³7KH� RULJLQDO��
LQVSLUHG� *UHHN� 1HZ� 7HVWDPHQW�´� DQG� ZH� KDYH�
PRUH�RU�OHVV�DFFHSWHG�WKLV��VLQFH�LW�HPDQDWHG�IURP�
VR-FDOOHG� ³DXWKRULWLHV´� DQG� VFKRODUV��%XW�ZH�PXVW�
UHPHPEHU� WKDW� WKHVH� DUH� WKH� VDPH� DXWKRULWLHV� DQG�
VFKRODUV�ZKR�SUHDFK�WKDW�WKH�ODZ�LV�GRQH�DZD\��WKH�
VDPH� RQHV� ZKR� FKDQJHG� WKH� 6DEEDWK� WR� 6XQGD\��
WKH� RQHV� ZKR� JDYH� XV� (DVWHU� DQG� &KULVWPDV� DQG�
+DOORZH¶HQ�DQG�RWKHU�SDJDQ�KROLGD\V�LQVWHDG�RI�WKH�
DQQXDO�+RO\�'D\V�WKDW�WKH�&UHDWRU�LQVWLWXWHG�LQ�WKH�
EHJLQQLQJ�DQG�UHLWHUDWHG�LQ�/HYLWLFXV����DQG�RWKHU�
SODFHV�� 

7KHUH�DUH�RWKHU� VFKRODUV�ZKR�KDYH� UHVHDUFKHG� WKH�
RULJLQ�RI� WKH�1HZ�7HVWDPHQW��DQG� ,�ZDQW� WR� VKDUH�
VRPH� RI� WKDW� LQIRUPDWLRQ� ZLWK� \RX�� ,W� ZLOO� VKRZ�
\RX�ZK\� ,� WKLQN� WKH� LGHD�RI�DQ�³RULJLQDO�� LQVSLUHG�
*UHHN�1HZ�7HVWDPHQW´�LV�D�KXJH�PLVWDNH�WKDW�KDV�
FDXVHG�PLOOLRQV�RI�SHRSOH��LQFOXGLQJ�PRVW�RI�XV��WR�
PLVXQGHUVWDQG�PXFK�RI�WKH�1HZ�7HVWDPHQW��WR�RXU�
KXUW��0XFK�HYLGHQFH�KDV�FRPH� WR� OLJKW�ZLWKLQ� WKH�
SDVW����\HDUV�RU�VR�WKDW�SRLQWV�FRQYLQFLQJO\�LQ�WKDW�
GLUHFWLRQ�� 

<+:+� VDLG� WKDW� LQ� WKH� ODWWHU� GD\V� NQRZOHGJH�

ZRXOG�LQFUHDVH��$QG�LW�KDV��KDVQ¶W�LW"�:H�NQRZ�IDU�
PRUH�DERXW�HDUO\-GD\�FRQGLWLRQV�DQG�FXVWRPV�QRZ�
WKDQ� RXU� SUHGHFHVVRUV� GLG�� 5HPHPEHU� WKDW� WKH�
*UHHNV� ZHUH� SDJDQV� DQG� WKH� -HZV� FRQVLGHUHG� WKH�
*UHHN� ODQJXDJH� DQ� DERPLQDWLRQ�� 7KH� -HZLVK� DX�
WKRULWLHV� GHFODUHG� WKDW� LW� ZDV� ZRUVH� WR� OHDUQ� WKH�
*UHHN�ODQJXDJH�WKDQ�WR�HDW�VZLQH¶V�IOHVK��$QG�WKH\�
IRUEDG�WKH�WHDFKLQJ�RI�LW�� 

,W� LV� DOVR� D� GLIILFXOW� ODQJXDJH�� (YHQ� -RVHSKXV�� DQ�
HGXFDWHG�-HZLVK�KLVWRULDQ�RI� WKDW�HUD��ZURWH�LQ�KLV�
FRPPHQWDU\�WKDW�WKH�*UHHN�ODQJXDJH�ZDV�VR�GLIIL�
FXOW�WKDW�KH�QHYHU�JDLQHG�PXFK�SURILFLHQF\�LQ�LW��6R�
ZK\� ZRXOG� <DKZHK� FKRRVH� D� SDJDQ�� IRUHLJQ�
WRQJXH� WR� UHYHDO�+LV�1HZ�7HVWDPHQW� SODQ"�(VSH�
FLDOO\� WR� +LV� RZQ� SHRSOH�� RQO\� D� VPDWWHULQJ� RI�
ZKRP� NQHZ� RU� XQGHUVWRRG� WKH� *UHHN� ODQJXDJH��
DQG�PRVW�RI�WKHP�KDWHG�LW� 

&RQVLGHU��WRR�+LV�GLVFLSOHV��7KH\�GLGQ¶W�KDYH�PXFK�
HGXFDWLRQ�� UHPHPEHU��7KH\� KDG� EHHQ�PRVWO\� VLP�
SOH�ILVKHUPHQ�IURP�*DOLOHH�EHIRUH�<DKVKXD�FDOOHG�
WKHP�WR�EH�GLVFLSOHV��7KH�SULHVWV��6DGGXFHHV��3KDUL�
VHHV�� DQG� RWKHU� <DKXGL� RIILFLDOV� FRQVLGHUHG� WKHP�
³LJQRUDQW� DQG� XQHGXFDWHG� PHQ�´� $FWV� ������ 7KH�
.LQJ� -DPHV� %LEOH� VD\V� ³XQOHDUQHG� DQG� LJQRUDQW�
PHQ�´ 

6R�ZK\�ZRXOG�<DKZHK�LQVSLUH�WKHP� WR�ZULWH�+LV�
6RQ¶V�ELRJUDSK\�RI�WKH�JUHDWHVW�OLIH�HYHU�OLYHG��DQG�
WKH�JUHDWHVW�HYHQW�VLQFH�&UHDWLRQ��LQ�D�ODQJXDJH�WKDW�
WKH� -HZV� KDWHG�� DQG� WKDW� WKH� DSRVWOHV� FRXOG� QRW�
KDYH�NQRZQ"�'RHVQ¶W�PDNH�VHQVH��GRHV�LW" 

:HOO��WUXWK�LV��+H�GLGQ¶W��6R�OHW¶V�WDNH�D�ORRN�DW�WKH�
HYLGHQFH� WKDW� LV� DYDLODEOH��:KHQ�ZH�GR�� ,� EHOLHYH�
WKDW� \RX� ZLOO� FRQFOXGH�� DV� ,� KDYH�� WKDW� WKH� 1HZ�
7HVWDPHQW�ZDV� ILUVW�ZULWWHQ� LQ� WKH�+HEUHZ� DQG�RU�
$UDPDLF� ODQJXDJH�V�� DQG� ODWHU� WUDQVODWHG� LQWR�
*UHHN��DQG�WKHQ�LQWR�RWKHU�ODQJXDJHV� 

(YHQ� (�� :�� %XOOLQJHU�� LQ� KLV� &RPSDQLRQ� %LEOH��
$SSHQGL[�����PDNHV�WKH�VWDWHPHQW�WKDW�³ZKLOH�WKH�
ODQJXDJH� LV� *UHHN�� WKH� WKRXJKWV� DQG� LGLRPV� DUH�
+HEUHZ�´� 7KH� $SRVWOH� 3DXO� VWDWHG� WKDW� WKH� 1HZ�
7HVWDPHQW�%HOLHYHUV�³����DUH�EXLOW��XSRQ�WKH�IRXQGD�
WLRQ� RI� WKH� DSRVWOHV� DQG� SURSKHWV�� <DKVKXD� WKH�
0HVVLDK� +LPVHOI� EHLQJ� WKH� FKLHI� FRUQHU�
VWRQH�´��(SK�������.-9�� 

<DKVKXD�WROG�+LV�OLVWHQHUV�WR�VHDUFK�WKH�6FULSWXUHV�
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LQ� -RKQ� ������ DQG� WKH� RQO\� VFULSWXUHV� WR� VHDUFK� DW�
WKDW�WLPH�ZHUH�WKH�+HEUHZ�2OG�7HVWDPHQW�ZULWLQJV��
+H� DOVR� VDLG� WR� OLVWHQ� WR�0RVHV� DQG� WKH� SURSKHWV��
/XNH��������$JDLQ�WKLV�LV�WKH�2OG�7HVWDPHQW��$QG�
ZKDW� GLG� WKH� ³QREOH� %HUHDQV´� XVH� WR� GHWHUPLQH�
WUXWK"��$FWV���������2OG�7HVWDPHQW��RI�FRXUVH�� WKH�
YHU\� VDPH� RQHV� WKDW� 3DXO� WROG� 7LPRWK\� ZRXOG�
PDNH�RQH�SHUIHFW�� ���7LP������-�����DOO�ZULWWHQ� LQ�
+HEUHZ� 

6R�OHW¶V�ORRN�LQWR�WKH�1HZ�7HVWDPHQW�DQG�DVN�VRPH�
SRLQWHG�TXHVWLRQV� 

)LUVW��ZKDW�DERXW�DOO�WKH�+HOOHQL]HG��*UHHN��QDPHV�
IRXQG�LQ�WKH�1HZ�7HVWDPHQW"�([DPSOHV��+H]HNLDK�
LV�³(]HNLDV´�LQ�0DW�������DQG�-XGDK��PRUH�FRUUHFWO\�
<DKXGDK�� DV� ³-XGDV�´�0DW�� ����� ,VDLDK� LV� ³(VLDV�´�
(OLMDK� LV� ³(OLDV´� LQ�0DWWKHZ��������<DKFKDQDQ� LV�
³-RKQ�´�<DFRE�LV�³-DPHV�´�DQG�VR�RQ� 

6HFRQG�� ZK\� DUH� WKHUH� XQWUDQVODWHG� +HEUHZ�
$UDPDLF�ZRUGV�LQ�WKH�1HZ�7HVWDPHQW"�7KDW�VHHPV�
WR�EH�D�GHDG�JLYH�DZD\�DOO�E\�LWVHOI��+HUH�DUH�D�IHZ��
0RVW� DUH� +HEUHZ�� VRPH� DUH� $UDPDLF�� $EED�
�)DWKHU��� 5DEEL� �WHDFKHU��� KRVDQQD� �2K� 6DYH�� $Q�
H[FODPDWLRQ�RI�DGRUDWLRQ���$PHQ��6XUHO\��RU�VR�EH�
LW��� 7DOLWKD� &XPL� �0DLG� DULVH��� HSKSKDWKD� �EH�
RSHQHG���FRUEDQ��D�GHGLFDWHG�JLIW���6DEEDWK��6DWDQ��
0DPPRQ��UDFD��FXPLQ��PDUDQDWKD��(PPDQXHO��(OL�
ODPD�VDEDFKWKDQL��DQG�PDQ\�RWKHUV�� 

7KLUG�� HYHQ�PRUH� FRQYLQFLQJ� HYLGHQFH� IRU� D�+H�
EUHZ� 1HZ� 7HVWDPHQW� LV� WKH� SODLQ�� FOHDU� +HEUHZ�
ZRUG�RUGHU� IRXQG� WKURXJKRXW� WKH�1HZ�7HVWDPHQW��
0DQ\�VHQWHQFHV�KDYH�WKH�YHUE-QRXQ�UHYHUVDO�WKDW�LV�
FRPPRQ� LQ� WKH� +HEUHZ� DQG� RWKHU� 6HPLWLF� ODQ�
JXDJHV��EXW�QRW�LQ�*UHHN�RU�(QJOLVK��6FKRODUV�KDYH�
ORQJ�XQGHUVWRRG�WKDW�WKH�JUDPPDU�RI�WKH�1HZ�7HV�
WDPHQW�LV�QRW�JRRG�*UHHN��EXW�LV�H[FHOOHQW�+HEUHZ�
JUDPPDU� 

)RXUWK��LQ�DGGLWLRQ�WR�DOO�WKHVH��DQG�WKH�PDLQ�IRFXV�
RI�WKLV�DUWLFOH��DUH�WKH�PDQ\��PDQ\�+HEUHZ�H[SUHV�
VLRQV�DQG� LGLRPV�ZH�ILQG�VFDWWHUHG�WKURXJKRXW�WKH�
1HZ� 7HVWDPHQW�� ,I� WKH� RULJLQDOV� KDG� EHHQ� *UHHN��
WKHQ� WKH\� ZRXOG� KDYH� EHHQ� ZULWWHQ� ZLWK� *UHHN�
IRUP�DQG�H[SUHVVLRQ��%XW�WKH\�ZHUH�QRW��DQG�WUDQV�
ODWHG� ZRUG� IRU� ZRUG� LQWR� *UHHN�� WKH\� PDNH� QR�
VHQVH�DW�DOO� 

:H�XQGHUVWDQG�KXQGUHGV�RI�$PHULFDQ� LGLRPV��EXW�
ZKHQ� WUDQVODWHG� LQWR�RWKHU� WRQJXHV�� WKH\�PDNH� QR�
VHQVH�DW�DOO��DQG�ZRXOG�EH�XQLQWHOOLJLEOH�WR�WKHP�� 

/HW¶V� WDNH� D� IHZ� H[DPSOHV� RI� +HEUHZ� LGLRPV�
WKDW�WKH�6DYLRU�XVHG��WKDW�DUH�LPSRVVLEOH�WR�XQ�
GHUVWDQG� ZKHQ� WUDQVODWHG� IURP� +HEUHZ� WR�
*UHHN�� WKHQ�WR�(QJOLVK��EXW�PDNH�SHUIHFW�VHQVH�
ZKHQ� WUDQVODWHG�EDFN� WR�+HEUHZ�� WKHQ�GLUHFWO\�

WR�(QJOLVK� 

7KHVH� DUH� IURP�D�YHU\�JRRG�ERRN�RQ� WKLV� VXEMHFW��
FDOOHG��³8QGHUVWDQGLQJ� WKH�'LIILFXOW�:RUGV�RI� -H�
VXV��1HZ�,QVLJKWV�)URP�D�+HEUHZ�3HUVSHFWLYH�́ �E\�
'DYLG�%LYLQ�DQG�5R\�%OLVVDUG��-U�� 

����0DW�� �����%OHVVHG�DUH� WKH�SRRU� LQ� VSLULW�� IRU�
WKHLUV� LV� WKH�.LQJGRP�RI�+HDYHQ��7KH\� VD\� WKDW�
³WKHLUV´�LV�D�FODVVLF�PLVWUDQVODWLRQ�IURP�WKH�*UHHN��
DQG� LV� UHWDLQHG� LQ� DOO�PRGHUQ�(QJOLVK� YHUVLRQV�� ,W�
VKRXOG� EH� WUDQVODWHG� ³RI� WKHVH´� RU� ³RI� VXFK� DV�
WKHVH�´� :H� FDQQRW� SRVVHVV� WKH� .LQJGRP�� ,W� GRHV�
QRW�EHORQJ�WR�XV��5DWKHU��<DKVKXD�LV�GHVFULELQJ�WKH�
NLQG� RI� SHRSOH�ZKR�PDNH� XS� WKDW�.LQJGRP�� ,W� LV�
WKH�³SRRU�LQ�6SLULW�´�WKRVH�ZKR�KDYH�QR�ULJKWHRXV�
QHVV�RI�WKHLU�RZQ��WKH�PHHN��WKRVH�ZKR�KDYH�RYHU�
FRPH�WKHLU�SULGH�DQG�YDQLW\� 

����/XNH��������)RU� LI� WKH\�GR�WKHVH�WKLQJV� LQ�D�
JUHHQ�WUHH��ZKDW�VKDOO�EH�GRQH�LQ�WKH�GU\"�0DNHV�
QR�VHQVH�ZKDWHYHU�LQ�*UHHN�RU�(QJOLVK��EXW�PDNHV�
SHUIHFW�VHQVH�ZKHQ�UHWUDQVODWHG�LQWR�+HEUHZ� 

<DKVKXD� LV� UHIHUULQJ� WR� WKH� ³JUHHQ� WUHH´� DQG� WKH�
³GU\�WUHH´�IURP�(]HNLHO¶V�SURSKHF\�DJDLQVW�-HUXVD�
OHP� DQG� WKH� 7HPSOH� �(]H�� ������ WR� ������� 7KH�
JUHHQ� WUHH� LV� WKH� ULJKWHRXV� DQG� WKH� GU\� WUHH� LV� WKH�
ZLFNHG��$OO�ZLOO�EH�EXUQHG�XS�EHFDXVH�RI�WKH�LQWHQ�
VLW\�RI�WKH�ILUH�+H�ZLOO�NLQGOH� 

6R�<DKVKXD�LV�VD\LQJ��,I�\RX�NQHZ�ZKDW�LV�FRPLQJ��
\RX�ZRXOG�QRW�PRXUQ�IRU�PH��\RX�ZRXOG�PRXUQ�IRU�
\RXUVHOYHV�� ,I� WKH\� GR� WKLV� WR�0H� �WKH� ULJKWHRXV���
ZKDW�ZLOO� WKH\� GR� WR� \RX� �WKH�ZLFNHG�"�7KH� ³LQ´�
VKRXOG�EH�³GR�WR�´�7KLV�ZDV�D�UHIHUHQFH�WR�WKH�5R�
PDQ� GHVWUXFWLRQ� RI� -HUXVDOHP�� DQG� WKH� VXIIHULQJ�
DQG�NLOOLQJ�RI�PDQ\�SHRSOH��ZKLFK�WRRN�SODFH�LQ���
-���&(� 

����0DW���������)URP�WKH�GD\V�RI�-RKQ�WKH�%DS�
WLVW� XQWLO� QRZ�� WKH� NLQJGRP� RI� KHDYHQ� VXIIHUV�
YLROHQFH��DQG�WKH�YLROHQW�WDNH�LW�E\�IRUFH�́ �+DYH�
\RX� HYHU�ZRQGHUHG� DERXW� WKLV� VHHPLQJ� FRQWUDGLF�
WLRQ"�:K\�ZRXOG�WKH�PHHN��WKH�SDVVLYH��WKH�³SRRU�
LQ� VSLULW�´� UHVRUW� WR�YLROHQFH� WR� WDNH� WKH�.LQJGRP��
DQG�ZK\�ZRXOG�<+:+�DOORZ�LW"�7KLV�6FULSWXUH�DV�
ZULWWHQ��DV�ZH�KDYH�LW��GRHV�QRW�DJUHH�ZLWK�WKH�UHVW�
RI�<DKVKXD¶V�WHDFKLQJV��GRHV�LW" 

6R� ZKDW� LV� WKH� NH\� WR� XQGHUVWDQG� WKLV� SX]]OH"�
<DKVKXD� LV� PDNLQJ� D� UHIHUHQFH� WR� D� ZHOO-NQRZQ�
UDEELQLF�LQWHUSUHWDWLRQ�RI�0LFDK�����-����WKDW�UHDGV�
OLNH�WKLV� 

����,�ZLOO�JDWKHU�DOO�RI�\RX��-DFRE��,�ZLOO�FROOHFW�WKH�
UHPQDQW�RI�,VUDHO��,�ZLOO�SXW�WKHP�DOO� WRJHWKHU�OLNH�
VKHHS�LQ�D�IROG��OLNH�D�IORFN�LQVLGH�LWV�SHQ��,W�ZLOO�EH�
QRLV\� DQG� FURZGHG� ZLWK� SHRSOH�� ���� 7KH� EUHDFK-
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PDNHU� �³EUHDNHU´� LQ� WKH� .-9�� SRUHW]� LQ� +HEUHZ��
JRHV� WKURXJK� EHIRUH� WKHP�� 7KHQ� WKH\� EUHDN� RXW��
SDVVLQJ� WKURXJK� WKH� JDWH�� WKH\� OHDYH� E\� LW�� 7KHLU�
NLQJ� SDVVHV� WKURXJK�EHIRUH� WKHP��<+:+�DW� WKHLU�
KHDG� 

7KLV�LV�D�SLFWXUH�RI�D�VKHSKHUG�RXW�LQ�WKH�ILHOG��SHQ�
QLQJ�KLV�VKHHS�XS�IRU�WKH�QLJKW��+H�PDNHV�D�VKHHS�
IROG� IRU� WKHP� E\� WKURZLQJ� XS� D� PDNHVKLIW� URFN�
IHQFH�DJDLQVW�WKH�VLGH�RI�D�KLOO��7KH�QH[W�PRUQLQJ��
KH� OHWV�WKH�VKHHS�RXW�E\�PDNLQJ�D�³EUHDFK´�LQ�WKH�
IHQFH��DQG�WKH�VKHHS�DUH�HDJHU�DQG�LPSDWLHQW�WR�JHW�
RXW�DIWHU�EHLQJ�SHQQHG�XS�DOO�QLJKW��6R�WKH\�VKRYH�
DQG�SXVK�D�ELW�WR�JHW�RXW�LQWR�WKH�JUHHQ�SDVWXUH�� 

6R�QRZ�ZH�VHH�ZKDW�<DKVKXD�LV�VD\LQJ�–�WKH�.LQJ�
GRP�RI�+HDYHQ�LV�EUHDNLQJ�IRUWK��127�VXIIHULQJ�
YLROHQFH��DQG�HYHU\�SHUVRQ�LQ�LW�LV�EUHDNLQJ�IRUWK�RU�
EUHDNLQJ�RXW�,172�LW��127�³WKH�YLROHQW�WDNH�LW�E\�
IRUFH�´ 

/HW¶V�FRPSDUH�/XNH��������WKH�SDUDOOHO�YHUVH��/XNH�
������.-9��³7KH� ODZ�DQG�WKH�SURSKHWV�ZHUH�XQWLO�
-RKQ�� VLQFH� WKDW� WLPH� WKH� NLQJGRP� RI� <+:+� LV�
SUHDFKHG��DQG�HYHU\�PDQ�SUHVVHWK�LQWR�LW�´ 

7KH�DXWKRUV�VD\��³7ZR�WUHPHQGRXV�WKLQJV�DUH�KDS�
SHQLQJ�DW� WKH� VDPH� WLPH�� WKH�.LQJGRP� LV�EXUVWLQJ�
IRUWK�LQWR�WKH�ZRUOG�OLNH�ZDWHU�IURP�D�EURNHQ�GDP��
DQG� LQGLYLGXDOV� ZLWKLQ� WKH� .LQJGRP� DUH� ILQGLQJ�
OLEHUW\�DQG�IUHHGRP�´ 

����/XNH������-����³,�DP�FRPH�WR�VHQG�ILUH�RQ�WKH�
HDUWK��DQG�ZKDW�ZLOO�,��LI�LW�EH�DOUHDG\�NLQGOHG"�%XW�
,�KDYH�D�EDSWLVP�WR�EH�EDSWL]HG�ZLWK��DQG�KRZ�,�DP�
VWUDLWHQHG�WLOO�LW�EH�DFFRPSOLVKHG�´ 

0DQ\�&KULVWLDQV�WKLQN�WKLV�UHIHUV�WR�WKH�EDSWLVP�RI�
WKH�+RO\�6SLULW� RQ� WKH� GD\� RI�3HQWHFRVW�� -RKQ� WKH�
%DSWLVW� SURSKHVLHG� WKDW� WKH� 2QH� WR� FRPH� ZRXOG�
EDSWL]H� ZLWK� WKH� +RO\� 6SLULW� DQG� ZLWK� ILUH� �0DW��
������³,�LQGHHG�EDSWL]H�\RX�ZLWK�ZDWHU�XQWR�UHSHQW�
DQFH��EXW�KH�WKDW�FRPHWK�DIWHU�PH�LV�PLJKWLHU�WKDQ�
,��ZKRVH� VKRHV� ,� DP� QRW�ZRUWK\� WR� EHDU�� KH� VKDOO�
EDSWL]H�\RX�ZLWK�WKH�+RO\�6SLULW��DQG�ZLWK�ILUH´���� 

7KH\� WKLQN� WKLV� KDSSHQHG� RQ� 3HQWHFRVW�� WKDW� WKH�
³WRQJXHV� OLNH� DV� RI� ILUH´� IXOILOOHG� WKLV� SURSKHF\��
%XW�-RKQ�FODULILHG�ZKDW�KH�PHDQW�LQ�WKH�YHU\�QH[W�
YHUVH��0DW�������³:KRVH�IDQ�LV�LQ�KLV�KDQG��DQG�KH�
ZLOO� WKRURXJKO\� SXUJH� KLV� IORRU�� DQG� JDWKHU� KLV�
ZKHDW�LQWR�WKH�JDUQHU��EXW�KH�ZLOO�EXUQ�XS�WKH�FKDII�
ZLWK�XQTXHQFKDEOH�ILUH�´��0DODFKL����-��ZLOO�IXOILOO�
WKLV�SURSKHF\�ZKHQ�LW�FRPHV�WR�SDVV��DW�WKH�HQG�RI�
WKH�DJH� 

$QG� ZKDW� GLG� <DKVKXD� PHDQ� E\� ³«KRZ� ,� DP�
VWUDLWHQHG� WLOO� LW� EH� DFFRPSOLVKHG�´"� 7KHVH� YHUVHV�
LQ�/XNH�DUH�DQ�H[DPSOH�RI�+HEUHZ�SRHWU\��DQG�+H�

PHDQW��³KRZ�GLVWUHVVHG� ,�DP� WLOO� LW� LV�RYHU�´� UHIHU�
ULQJ� WR� WKH�GHVWUXFWLRQ�RI� WKH�³FKDII´�E\� ILUH��7KH�
FKDII�DUH�WKRVH�ZKR�UHIXVH�WR�UHSHQW� 

����0DWWKHZ� �������:KDWVRHYHU� WKRX� VKDOW� ELQG�
�RU� ORRVH�� RQ� HDUWK� VKDOO� EH� ERXQG� �RU� ORRVHG�� LQ�
KHDYHQ�� ,Q� UDEELQLF� OLWHUDWXUH�� WKHVH� WZR�ZRUGV� LQ�
+HEUHZ�� E\� <DKVKXD¶V� WLPH�� KDG� FRPH� WR� PHDQ�
³IRUELG´�DQG�³SHUPLW�´�7KH�UDEELV�ZHUH�FDOOHG�XS�
RQ�RIWHQ�WR�LQWHUSUHW�6FULSWXUDO�FRPPDQGV��)RU�H[�
DPSOH��WKH�/DZ�IRUELGV�ZRUN�RQ�6DEEDWKV��EXW�GRHV�
QRW� GHILQH� ³ZRUN�´� 6R� WKH\� ZHUH� FDOOHG� XSRQ� WR�
GHILQH� ZKDW� WKH\� FRXOG� RU� FRXOG� QRW� GR�� 7KH\�
³ERXQG´� RU� SURKLELWHG� FHUWDLQ� DFWLYLWLHV�� DQG�
³ORRVHG´�RU�DOORZHG�RWKHU�DFWLYLWLHV��<DKVKXD�ZDV�
WUDQVIHUULQJ� WKLV� DXWKRULW\� WR� 3HWHU� DQG� +LV� RWKHU�
GLVFLSOHV�� WR� PDNH� GHFLVLRQV� RU� MXGJPHQWV� DERXW�
KRZ�WR�NHHS�WKH�ODZ�PRUH�SHUIHFWO\��127�WR�PDNH�
ODZV��RU�FKDQJH�ODZV��:H�ILQG�D�JRRG�H[DPSOH�RI�
WKLV� EHLQJ� GRQH� LQ� $FWV� ���� ZKHUH� WKH� GLVFLSOHV�
ERXQG� �IRUEDGH�� FHUWDLQ� WKLQJV�� DQG� ORRVHG�
�SHUPLWWHG��RWKHUV� 

����0DWWKHZ�������³)RU� ,� VD\� XQWR� \RX��7KDW� H[�
FHSW�\RXU�ULJKWHRXVQHVV�VKDOO�H[FHHG�WKH�ULJKWHRXV�
QHVV� RI� WKH� VFULEHV� DQG� 3KDULVHHV�� \H� VKDOO� LQ� QR�
FDVH�HQWHU�LQWR�WKH�NLQJGRP�RI�KHDYHQ�́  

7KH� +HEUHZ� ZRUG� IRU� ³ULJKWHRXVQHVV´� LV�
³WVHGDNDK´� DQG� E\� <DKVKXD¶V� WLPH� KDG� FRPH� WR�
KDYH�D�VHFRQGDU\�PHDQLQJ��³DOPVJLYLQJ�´�RU�FKDUL�
W\��+HOS�WR�WKH�SRRU��6R�<DKVKXD�ZDV�VD\LQJ�WKDW�LI�
\RXU�FRQFHUQ�IRU�WKH�SRRU�LV�QRW�JUHDWHU�WKDQ�WKDW�RI�
WKH� 3KDULVHHV�� \RX� ZLOO� QRW� EH� D� GLVFLSOH� RI� +LV��
0DQ\�WKLQN�WKLV�YHUVH�EHORQJV�MXVW�EHIRUH�0DW�������
ZKHUH�<DKVKXD�LV�WDONLQJ�DERXW�JLYLQJ�DOPV��KHOS�
LQJ�WKH�SRRU� 

����0DWWKHZ�����-����'HVWUR\�DQG� IXOILOO� DUH� UDE�
ELQLF�DUJXPHQWDWLRQ�PHWKRGV��:KHQ�RQH� UDEEL� LQ�
WHUSUHWHG� D� 6FULSWXUH� DQG� DQRWKHU� GLVDJUHHG�� KH�
ZRXOG� VD\�� ³<RX� DUH� GHVWUR\LQJ� WKH� /DZ�´� )XO�
ILOOLQJ�WKH�/DZ�ZDV�VLPSO\�LQWHUSUHWLQJ�LW�FRUUHFWO\��
6RPHRQH�KDG�DSSDUHQWO\�DFFXVHG�<DKVKXD�RI�PLV�
LQWHUSUHWLQJ� D� FHUWDLQ� 6FULSWXUH�� DQG� +H� ZDV� UH�
VSRQGLQJ�DV�D�UDEEL�ZRXOG��1R�RQH�WKRXJKW�+H�KDG�
FRPH�WR�DFWXDOO\�GHVWUR\�WKH�/DZ� 

���� /XNH� ������ ³%OHVVHG� DUH� \H�� ZKHQ� PHQ� VKDOO�
KDWH� \RX�� DQG�ZKHQ� WKH\� VKDOO� VHSDUDWH� \RX� IURP�
WKHLU� FRPSDQ\�� DQG� VKDOO� UHSURDFK� \RX�� DQG�FDVW�
\RXU� QDPH� RXW� DV� HYLO�� IRU� WKH� 6RQ� RI� 0DQ¶V�
VDNH�´�7KLV�LV�D�+HEUHZ�LGLRP�WKDW�PHDQV�³GHIDPH�
\RX´�RU�PDOLJQ�\RX��RU�VODQGHU�\RX��,W�LV�WUDQVODWHG�
LQ�WKH�1569�DV�³GHIDPH�\RX�´ 

����/XNH�������³/D\�WKHVH�VD\LQJV�LQ�\RXU�HDUV´�LV�
D�+HEUHZ� LGLRP� WKDW�PHDQV�³/LVWHQ� FDUHIXOO\� DQG�



Y.E.A. 

� 

UHPHPEHU�ZHOO��IRU�WKLV�LV�YHU\�LPSRUWDQW�´ 

�����/XNH�������³+H� VHW�KLV� IDFH� WR�JR�´� LV�D�+H�
EUHZ�LGLRP�IRXQG�LQ�VFRUHV�RI�LGLRPV�XVLQJ�³IDFH�´�
VXFK�DV�³+DJDU�IOHG�IURP�WKH�IDFH�RI�6DUDL�´�-DFRE�
IURP� WKH� IDFH� RI� (VDX�� 0RVHV� IURP� WKH� IDFH� RI�
3KDUDRK�� 0RVHV� KLG� KLV� IDFH� LQ� IHDU�� <DKZHK�
VRPHWLPHV� KLGHV� +LV� IDFH� LQ� DQJHU�� <DKZHK� VHWV�
+LV� IDFH� DJDLQVW� LGRODWHUV�� DQG� +H� FDQ� PDNH� +LV�
IDFH� WR� VKLQH� XSRQ�XV�� ,W� VLPSO\�PHDQV� WR� WXUQ� LQ�
WKH�GLUHFWLRQ�RI��RU�WXUQ�DZD\�IURP��WDNH�QRWLFH�RI��
HWF�� ,Q� WKH� YHUVH� FLWHG� DERYH�� LW� PHDQV� ³+H� SUH�
SDUHG�WR�OHDYH�´ 

�����0DW������-����*RRG�H\H��EDG�H\H�–�³7KH�OLJKW�
RI�WKH�ERG\�LV�WKH�H\H��WKHUHIRUH�LI�WKLQH�H\H�EH�VLQ�
JOH�� WK\� ZKROH� ERG\� VKDOO� EH� IXOO� RI� OLJKW�� %XW� LI�
WKLQH� H\H�EH� HYLO�� WK\�ZKROH�ERG\� VKDOO� EH� IXOO� RI�
GDUNQHVV�� ,I� WKHUHIRUH� WKH� OLJKW� WKDW� LV� LQ� WKHH� EH�
GDUNQHVV��KRZ�JUHDW�LV�WKDW�GDUNQHVV�´� 

7KLV� LV� D�+HEUHZ� LGLRP� WKDW� KDV� FRQIXVHG� DOO� WKH�
WUDQVODWRUV�� ,W� VLPSO\� PHDQV� WKDW� LI� \RX� KDYH� D�
³VLQJOH´�RU�JRRG�H\H��\RX�DUH�JHQHURXV��ZKHUHDV�LI�
\RX�KDYH�DQ�HYLO�H\H��RU�EDG�H\H��\RX�DUH�VWLQJ\� 

1RWLFH� WKDW� VHYHUDO� RI� WKHVH� LGLRPV� WKDW� <DKVKXD�
XVHG�LQ�+LV�WHDFKLQJ��LQYROYHV�JLYLQJ��DOPV��FKDUL�

W\�� KHOSLQJ� WKH� OHVV� EOHVVHG� DPRQJ� XV��0DQ\� VD\��
³:HOO��ZLWK�JRYHUQPHQW�DLG��ZH�GRQ¶W�QHHG�WR�KHOS�
–� ZH� SD\� RXU� WD[HV� DQG� WKDW� LV� RXU� FKDULW\�� RXU�
DOPV�´�:H�KDG�EHWWHU�JHW�RYHU� WKDW��<+:+�KDWHV�
VWLQJ\�SHRSOH��ZKR�KDYH� WKH�DELOLW\� WR�KHOS�RWKHUV�
DQG�ZRQ¶W� 

6R��WR�VXP�XS��ZKHQ�DOO�IDFWRUV�DUH�FRQVLGHUHG��WKH�
HYLGHQFH�VHHPV�RYHUZKHOPLQJ�LQ�IDYRU�RI�WKH�1HZ�
7HVWDPHQW� KDYLQJ� EHHQ� ILUVW� ZULWWHQ� LQ� +HEUHZ�
$UDPDLF��DQG�ODWHU�WUDQVODWHG�LQWR�*UHHN��LQ�D�ZRUG
-IRU-ZRUG� IRUPDW�� 7KLV� PHWKRG� RI� WUDQVODWLRQ�
ZRXOG�PDNH� LW� H[WUHPHO\�GLIILFXOW� WR� DVFHUWDLQ� WKH�
FRUUHFW�PHDQLQJ�LQWHQGHG�E\�WKH�VSHDNHU�RU�ZULWHU��
2EYLRXVO\��ODWHU�RQ��WKH�RULJLQDOV�ZHUH�ORVW��DV�ZHUH�
WKH� RULJLQDO� *UHHN� WUDQVODWLRQV�� 6R� DOO� WKDW� LV� OHIW�
DUH� FRSLHV� RI� FRSLHV�� +RZHYHU�� WKHUH� DUH� DW� OHDVW�
WZR� +HEUHZ� YHUVLRQV� RI� 0DWWKHZ¶V� *RVSHO�� WKH�
6KHP�7RE�DQG�WKH�'X�7LOOHW� 
7KLV�VXEMHFW�LV�LQ�WKH�SURFHVV�RI�RQ-JRLQJ�GLVFRY�
HU\��DQG�PRUH�FRQILUPDWLRQ�PD\�EH�IRUWKFRPLQJ�LQ�
WKH�IXWXUH��,Q�WKH�PHDQWLPH��EH�YHU\�VNHSWLFDO�RI�
FODLPV�IRU�DQ�³LQVSLUHG�*UHHN�1HZ�7HVWD�
PHQW�´���%\�)UDQN�%URZQ��a� 

+HEUHZ�$UDPDLF�2ULJLQ 
RI�WKH�1HZ�7HVWDPHQW 

7H[WXDO�DQDO\VLV�DQG�VFKRODUVKLS�VXSSRUWLQJ�
DQ�RULJLQDO�+HEUHZ�1HZ�7HVWDPHQW 

:H� DFFHSW� ERWK� WKH� 2OG� DQG� 1HZ� 7HVWDPHQWV� RI�
WKH� %LEOH�� DQG� JHQHUDOO\� IROORZ� WKH� .LQJ� -DPHV�
WUDQVODWLRQ� EHFDXVH� PDQ\� UHIHUHQFH� ZRUNV� DUH�
EDVHG�XSRQ�WKDW�YHUVLRQ�� 

:H�GR�QRW�DFFHSW��KRZHYHU��WKH�VXEVWLWXWHG�QDPHV�
DQG�FRPPRQ�WLWOHV�RI�RXU�KHDYHQO\�)DWKHU�DQG�+LV�
6RQ� �:H�DOVR�REMHFW�WR�WKH�+HOOHQL]HG�QDPHV�JLYH�
WR� WKH� +HEUHZ� ZRUWKLHV� LQ� WKH� 1HZ� 7HVWDPHQW��
VXFK� DV� +H]HNLDK� DSSHDULQJ� DV� �(]HNLDV�� �0DW��
������DQG�-XGDK��<DKXGDK��DV��-XGDV���0DW�������� 

%H\RQG� MXVW� QDPHV�� FKXUFKLDQLW\� LWVHOI� LV� WDLQWHG�
ZLWK� *UHHN� WKLQNLQJ�� +HOOHQL]HG� FUHHGV�� DQG� XQ�
VFULSWXUDO� SUDFWLFHV� GHULYHG� IURP� *UHFR-5RPDQ�
LQIXVLRQV� WKURXJK� D� *UHHN-WUDQVODWHG� 1HZ� 7HVWD�
PHQW�� 

6FKRODUVKLS�LV�LQFUHDVLQJO\�YDOLGDWLQJ�WKH�FDVH�IRU�D�
+HEUHZ� RULJLQDO� 1HZ� 7HVWDPHQW� � :H� LQFOXGH�
VRPH�RI�WKHLU�GRFXPHQWDWLRQ�LQ�WKLV�VKRUW�VWXG\�� 

([DPLQLQJ� DOO� WKH� HYLGHQFH��ZH� FRQFOXGH� WKDW� WKH�
1HZ�7HVWDPHQW�ZDV� LQVSLUHG� LQ�+HEUHZ� �RU�$UD�

PDLF��DQG�WKHQ�ODWHU�WUDQVODWHG�LQWR�*UHHN��7KH�WHV�
WLPRQ\� WR� WKLV� LV� YROXPLQRXV� DQG� ORJLFDO�� 2QH�
QHHGV�RQO\�WR�FRQVLGHU�WKDW�WKH�ZULWHUV�ZHUH�WKHP�
VHOYHV�+HEUHZV��DQG��ZKLOH�WKH�ODQJXDJH�LV�*UHHN��
WKH�WKRXJKWV�DQG�LGLRPV�DUH�+HEUHZ���&RPSDQLRQ�
%LEOH��DSSHQGL[������ 

%HJLQQLQJ�RQ�SDJH���LV�D�OLVW�RI�VFKRODUV�DQG�WKHLU�
WUHDWLVHV� VXSSRUWLQJ�DQ�RULJLQDO�+HEUHZ�1HZ�7HV�
WDPHQW� � 7KLV� OLVW� LV� E\� QR� PHDQV� FRPSUHKHQ�
VLYH� �2WKHU�HQOLJKWHQHG�H[SHUWV�KDYH�FRPH� WR� WKH�
VDPH�UHDOL]DWLRQ�WKDW�WKH�1HZ�7HVWDPHQW�ZDV�RULJL�
QDOO\� D� FROOHFWLRQ� RI�+HEUHZ�ZRUNV� � 7KH�%LEOH
V�
+HEUHZ� ZULWHUV� ZHUH� OHG� E\� WKH� +RO\� 6SLULW� WR�
ZULWH�LQ�WKHLU�QDWLYH�+HEUHZ�ODQJXDJH��MXVW�DV�3DXO�
�6KDXO�� ZDV� VSRNHQ� WR� IURP� 2Q� +LJK� LQ� WKH� +H�
EUHZ�WRQJXH��$FWV�������� 

1HZ�7HVWDPHQW�%DVHG�RQ�2OG 

7KH� LQTXLULQJ�%LEOH� VWXGHQW� VRRQ� UHDOL]HV� WKDW� WKH�
1HZ�7HVWDPHQW�LV�XQGHQLDEO\�+HEUHZ�LQ�JUDPPDU��
LGLRP�� DQG� WKLQNLQJ� �7KLV�RSHQV�XS�D�ZKROH�QHZ�
XQGHUVWDQGLQJ�RI� WKH�HVVHQFH�RI� WUXWK�IRU� WKH�1HZ�
7HVWDPHQW�EHOLHYHU� �,I�WKH�1HZ�7HVWDPHQW�LV�URRW�
HG�LQ�WKH�+HEUHZ�/DQJXDJH��WKHQ�LWV�WHDFKLQJV�DOVR�
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GHULYH�IURP�WKH�+HEUHZ�FXOWXUH�DQG�DUH�HPEHGGHG�
LQ� WKH� +HEUHZ� -� DQG� QRW� SDJDQ� *UHHN� -� YLHZ� RI�
WUXWK�� 

7KRVH� ZKR� ZRXOG� REMHFW� WR� WKLV� UHDOLW\� PXVW� EH�
DVNHG�WKH�TXHVWLRQ��GRHV�DUJXLQJ�IRU�D�*UHHN�1HZ�
7HVWDPHQW�EULQJ�RQH�FORVHU�WR�WKH�WUXWK��RU�WDNH�RQH�
IXUWKHU�IURP�LW��NQRZLQJ�WKDW�WKH�2OG�7HVWDPHQW�LV�
D�WKRURXJKO\�+HEUHZ�ZRUN" �,V�WKH�1HZ�7HVWDPHQW�
D� FRPSOHWH� UHSODFHPHQW� RI� 2OG� 7HVWDPHQW� WHDFK�
LQJV��ZLWK�HQWLUHO\�QHZ�WUXWK�IODYRUHG�ZLWK�+HOOHQ�
LVWLF�WKRXJKW��SUDFWLFH��DQG�XQGHUVWDQGLQJ" 

1RW�DFFRUGLQJ�WR�WKH�$SRVWOH�3DXO� �+H�ZURWH�WKDW�
WKH� 1HZ� 7HVWDPHQW� LV� EXLOW� RQ� WKH� IRXQGDWLRQ� RI�
WKH�2OG�7HVWDPHQW�SURSKHWV�DV�ZHOO�DV�WKH�DSRVWOHV��
(SKHVLDQV� ������ <DKVKXD� WKH� 0HVVLDK� JDYH� WKH�
GLUHFWLYH�WR��VHDUFK�WKH�6FULSWXUHV���-RKQ������ 7KH�
RQO\��VFULSWXUHV��H[WDQW�DW� WKDW� WLPH�ZHUH�WKRVH�RI�
WKH� 2OG� 7HVWDPHQW� 7KH� 1HZ� 7HVWDPHQW� ZULWLQJV�
ZHUH�QRW�\HW�ILQLVKHG�DQG�FRPSLOHG�� 

,Q�+LV�SDUDEOH�RI�/D]DUXV��<DKVKXD�DJDLQ�DGYLVHG�
WKH�XQNQRZLQJ� WR�OLVWHQ� WR��0RVHV�DQG� WKH�SURSK�
HWV��� PHDQLQJ� WKH� 2OG� 7HVWDPHQW�� /XNH� ������ ,W�
ZDV� WKHVH�VDPH�2OG�7HVWDPHQW�6FULSWXUHV� WKDW� WKH�
�QREOH� %HUHDQV�� XVHG� WR� HVWDEOLVK� WUXWK� LQ� $FWV�
�������DQG�WKH�YHU\�RQHV�3DXO�WROG�7LPRWK\�ZRXOG�
PDNH�RQH�SHUIHFW����7LPRWK\�����-���� 

$VLGH�IURP�DSSURDFKLQJ�WUXWK�IURP�WKH�ULJKW�VFULS�
WXUDO�IRXQGDWLRQ�� WKHUH�LV�DQRWKHU�LPSRUWDQW�UHDVRQ�
IRU� FRPLQJ� WR� JULSV�ZLWK� WKH� RULJLQDO� ODQJXDJH� RI�
WKH�1HZ�7HVWDPHQW�� 

2QH�RI� WKH�DUJXPHQWV�DGYDQFHG�DJDLQVW� WKH�YHULW\�
RI� WKH�VDFUHG�1DPHV� LV� WKDW� WKH�1DPHV�ZRXOG�DS�
SHDU�DV��*RG���7KHRV��DQG��-HVXV��LQ�WKH�1HZ�7HV�
WDPHQW� *UHHN� WH[W� 7KH� ORJLF� JRHV�� LI� VXFK� WLWOHV�
DQG�QDPHV�DUH�LQ�WKH��RULJLQDO��WH[W��WKHQ�ZKR�DUH�
ZH�WR�FKDQJH�WKHP�WR�VRPHWKLQJ�HOVH"� 

$SDUW� IURP� WKLV� DUJXPHQW
V� HUURQHRXV� SUHPLVH�
��*RG�� LV�QRW� WKH�VDPH�ZRUG�DV� WKH�*UHHN�7KHRV��
�-HVXV��LV�RQO\�SDUWO\�D�*UHHN�WHUP���ZH�PXVW�DVN��
LV� LW� OHJLWLPDWH� WR� FKDQJH� VRPHRQH
V� QDPH� VLPSO\�
EHFDXVH� \RX� DUH�ZULWLQJ� DERXW� KLP� LQ� VRPH�RWKHU�
ODQJXDJH" �1DPHV�DUH�WUDQVOLWHUDWHG��QRW�WUDQVODWHG�� 

,I�D�ERRN�DERXW� WKH�SUHVLGHQW�RI� WKH�8QLWHG�6WDWHV�
ZHUH�ZULWWHQ� LQ� RU� WUDQVODWHG� LQWR� 5XVVLDQ��ZRXOG�
WKH�DXWKRU�RU�WUDQVODWRUV�ORRN�IRU�D�5XVVLDQ�HTXLYD�
OHQW� QDPH� IRU� �*HRUJH� :�� %XVK�" 2I� FRXUVH�
QRW� � +LV� QDPH� ZRXOG� VWLOO� DSSHDU� DV� *HRUJH�:��
%XVK�� 

%\� WKH� VDPH� WRNHQ�� WKH�)DWKHU
V� DQG�6RQ
V�1DPHV�
DUH�WKH�VDPH�LQ�HYHU\�ODQJXDJH� 7KHUHIRUH�ZH�PXVW�
FDOO� RQ� WKHP�E\� WKHLU� QDPHV� UHYHDOHG� WKURXJK� WKH�

+HEUHZ�WRQJXH� 7KHUH�LV�QR�PRUH�D�5XVVLDQ�HTXLY�
DOHQW�QDPH�IRU��%LOO�&OLQWRQ��WKDQ�WKHUH�LV�D�*UHHN�
RU� (QJOLVK� HTXLYDOHQW� RI� WKH� +HEUHZ� �<DKZHK��
DQG��<DKVKXD�� �*RG����/RUG���DQG��-HVXV��DUH�QRW�
HTXLYDOHQWV��WKH\�DUH�UHSODFHPHQWV� 

+HEUHZ�:RUGV�2XW�RI�3ODFH" 

$�SHFXOLDU�GLVFUHSDQF\�ZLWKLQ�WKH�1HZ�7HVWDPHQW�
LV�WKLV� �LI�WKH�1HZ�7HVWDPHQW�ZHUH�RULJLQDOO\�FRP�
SRVHG�LQ�*UHHN��ZK\�GRHV�LW�FRQWDLQ�PDQ\�XQWUDQV�
ODWHG�+HEUHZ�ZRUGV" �:K\�GLG�WKH�ZULWHUV�JR�WR�DOO�
WKH� WURXEOH� RI� SUHVHUYLQJ� +HEUHZ� WHUPV� LQ� WKHLU�
*UHHN�ZULWLQJV"� 

7KH� RQO\� YDOLG� H[SODQDWLRQ� LV� WKDW� WKH�*UHHN� ODQ�
JXDJH�KDG�QR�HTXLYDOHQW�ZRUGV�IRU� WKHVH�XQLTXHO\�
+HEUHZ�WHUPV�WDNHQ�IURP�DQ�RULJLQDO�+HEUHZ�WH[W�
DQG�WUDQVODWHG�LQWR�*UHHN�� 

7KHVH�+HEUHZ�VXUYLYDOV�DWWHVW�WR�D�+HEUHZ�RULJLQDO�
-� DQG� D� *UHHN� �DQG� (QJOLVK�� WUDQVODWLRQ� WKDW�
EURXJKW�WKHP�DFURVV�XQFKDQJHG�IURP�WKH�+HEUHZ�� 

7KH�IROORZLQJ�+(%5(:�ZRUGV�DUH�LQFOXGHG�LQ�WKH�
.LQJ� -DPHV� 1HZ� 7HVWDPHQW�� DV� WDNHQ� IURP� WKH�
*UHHN�WUDQVODWLRQ��VRPH�DUH�$UDPDLF��� 

$EED� ��GHDUHVW� IDWKHU���� 0HVVLDK� ��$QRLQWHG�
RQH����5DEEL���P\�WHDFKHU����KRVDQQD���6DYH��:H�
EHVHHFK���� $PHQ� �VXJJHVWV� WUXVW�� IDLWKIXOQHVV���
WDOLWKD� FXPL� ��PDLG� DULVH���� HSKSKDWKD� ��EH�
RSHQHG���� FRUEDQ� ��D� GHGLFDWHG� JLIW���� 6DEEDWK�
��UHSRVH��� �GHVLVW�� IURP� H[HUWLRQ��� 6DWDQ�
��DGYHUVDU\����PDPPRQ� ��ULFKHV���� UDFD� ��WR� VSLW�
LQ� RQH
V� IDFH���� FXPPLQ� �KHUE��� 0DUDQDWKD�
��0DVWHU��,�SUD\�\RX�RYHUWKURZ����3DVVRYHU���SDVV�
RYHU����(PPDQXHO� �WLWOH� PHDQLQJ� �(O� ZLWK� XV����
(OL�ODPD�6DEDFKWKDQL���P\�(O��ZK\�KDYH�\RX�IRU�
VDNHQ�PH"��� 

(YHQ�PRUH�FRPSHOOLQJ�HYLGHQFH�IRU�D�1HZ�7HVWD�
PHQW� RULJLQDOO\� FRPSRVHG� LQ� +HEUHZ� LV� IRXQG� LQ�
WKH� FOHDU� +HEUHZ� ZRUG� RUGHU� H[WDQW� LQ� WKH� 1HZ�
7HVWDPHQW� �0DQ\�VHQWHQFHV�FRQWDLQ�WKH�YHUE-QRXQ�
UHYHUVDO� FRPPRQ� WR� +HEUHZ� DQG� 6HPLWLF� ODQ�
JXDJHV�� 

6FKRODUV�DOVR�KDYH�ORQJ�UHFRJQL]HG�WKDW� WKH�JUDP�
PDU� RI� WKH� 1HZ� 7HVWDPHQW� GRHV� QRW� EHILW� JRRG�
*UHHN��EXW�GRHV�UHIOHFW�H[FHOOHQW�+HEUHZ�JUDPPDU�� 

,Q�DGGLWLRQ��PDQ\�+HEUDLF�LGLRPV�DQG�H[SUHVVLRQV�
DUH�VFDWWHUHG�WKURXJKRXW�WKH�1HZ�7HVWDPHQW� �+DG�
WKH�RULJLQDO�EHHQ�FRPSRVHG�LQ�*UHHN��WKHVH�VD\LQJV�
ZRXOG�KDYH�EHHQ�SXW�LQWR�*UHHN�IRUP�DQG�H[SUHV�
VLRQ�� 

)RU� H[DPSOH�� ZKDW� GLG�<DKVKXD� DQG� RWKHUV�PHDQ�
E\�VWDWHPHQWV�WKDW�GRQ
W�PDNH�JRRG�VHQVH�LQ�*UHHN�
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�2U� (QJOLVK�� EXW� DUH� SRZHUIXO� LQ� WKH� +H�
EUHZ" � 6XFK� H[SUHVVLRQV� LQFOXGH�� �,I� \RXU� H\H� LV�
HYLO�� �0DWW�� ������� �OHW� WKH� GHDG� EXU\� WKH�
GHDG���0DWW����������IRU�LI�WKH\�GR�WKHVH�WKLQJV�LQ�D�
JUHHQ� WUHH�� ZKDW� VKDOO� EH� GRQH� LQ� WKH� GU\�� �/XNH�
�������� DQG� �WKRX� VKDOW� KHDS� FRDOV� RI� ILUH� RQ� KLV�
KHDG���3DXO�LQ�5RP���������� 

1XPHURXV�H[DPSOHV�RI�6HPLWLF�SRHWU\�DQG�UHYHUVH�
FRXSOHWV� �FKLDVPXV�� DUH� GHDG� JLYHDZD\V� WR� WKH�
RULJLQDO� +HEUHZ� RI� WKHVH� ERRNV� � +HEUHZ� LV� DOVR�
GLVWLQFW� IRU� LWV� FRORUIXO� GHVFULSWLRQV� RI� VLPSOH��
FRPPRQ�DFWV�� 

)RU� H[DPSOH�� D� EHDXWLIXO� H[SUHVVLRQ� LQ� FODVVLFDO�
+HEUHZ� LV� IRXQG� LQ�/XNH������� � ����KH� OLIW�XS�KLV�
H\HV���DQG� VDZ���� � 2WKHU� VD\LQJV� SHFXOLDU� WR� +H�
EUHZ� DQG� IRXQG� LQ� WKH� (YDQJHOV� LQFOXGH� � �/D\�
WKHVH�VD\LQJV�LQ�\RXU�HDUV����&DVW�RXW�\RXU�QDPH�DV�
HYLO����+H�VHW�KLV�IDFH�WR�JR���DQG��7KH�DSSHDUDQFH�
RI�KLV�FRXQWHQDQFH�ZDV�DOWHUHG��� 

:KROH�VHQWHQFHV�RU�SDUDJUDSKV� LQ� WKH�1HZ�7HVWD�
PHQW�FDQ�EH�UHWUDQVODWHG�ZRUG� IRU�ZRUG�EDFN� LQWR�
WKH� +HEUHZ� � /XNH� ����-�� LV� MXVW� RQH� H[DP�
SOH� � �$QG� LQWR�ZKDWVRHYHU� KRXVH� \RX� HQWHU�� ILUVW�
VD\�� 3HDFH� EH� WR� WKLV� KRXVH� � $QG� LI� WKH� VRQ� RI�
SHDFH� EH� WKHUH�� \RXU� SHDFH� VKDOO� UHVW� XSRQ� LW� � LI�
QRW�� LW� VKDOO� WXUQ� WR�\RX�DJDLQ�� �7KLV�SDVVDJH� LV�D�
V\QWKHVLV�RI�YLYLG�+HEUHZ�LGLRPV�XQNQRZQ�LQ� WKH�
*UHHN�� 

*UHHN�8QSRSXODU�LQ�3DOHVWLQH 

0DQ\� OLQJXLVWV� DQG� KLVWRULDQV� QRZ� DWWHVW� WKDW� WKH�
(YDQJHOV�� WKH� $FWV�� DQG� WKH� %RRN� RI� 5HYHODWLRQ�
ZHUH� FRPSRVHG� LQ� +HEUHZ� �VHH� OLVWLQJ� RI� WKHVH�
VFKRODUV� LQFOXGHG� KHUHLQ�� � (DUO\� �FKXUFK� IDWKHUV��
YDOLGDWH� WKDW� WKH�%RRN�RI�0DWWKHZ�ZDV� RULJLQDOO\�
ZULWWHQ� LQ� +HEUHZ� �VHH� (XVHELXV
� (FFOHVLDVWLFDO�
+LVWRU\� ������ ,UHQDHXV
� $JDLQVW� +HUHVLHV� �����
(SLSKDQLXV
� 3DQDULRQ� �������� -HURPH
V� /LYHV� RI�
,OOXVWULRXV�0HQ���DQG�'H�9LU��������� 

+HEUHZ�ZDV�WKH�ODQJXDJH�RI�-XGDK�DQG�*DOLOHH�LQ�
WKH�ILUVW�FHQWXU\� � ,WV�VLVWHU�ODQJXDJH��$UDPDLF��UH�
PDLQHG� WKH�VHFRQGDU\� WRQJXH�DQG� WKH� ODQJXDJH�RI�
FRPPHUFH� � -HZV� LQ� WKLV� DUHD� ZHUH� QRW� *UHHN-
VSHDNLQJ� � 7KHLU� UHYXOVLRQ� WR� WKH� *UHHNV� DQG� WKH�
*UHHN�ODQJXDJH�GHULYHV�IURP�WKH�IDFW�WKDW�WKH�0DF�
FDEHHV� KDG� MXVW� GHIHDWHG� WKH� *UHHNV� DQG� GULYHQ�
WKHP�DQG� WKHLU�SDJDQ�GHILOHPHQW�IURP�WKH�7HPSOH�
DQG�3DOHVWLQH�� 

7KH� HPLQHQW� ILUVW� FHQWXU\� -HZLVK� KLVWRULDQ�� SULHVW��
DQG� VFKRODU� -RVHSKXV� DGPLWWHG� WKDW� KH� FRXOG� QRW�
VSHDN�*UHHN�IOXHQWO\�DQG�WKDW�WKH�-HZV�IURZQHG�RQ�
DQ\�-HZ�ZKR�GLG�� 

�,� KDYH� DOVR� WDNHQ� D� JUHDW� GHDO� RI� SDLQV� WR� REWDLQ�
WKH� OHDUQLQJ�RI� WKH�*UHHNV�� DQG�XQGHUVWDQGLQJ� WKH�
HOHPHQWV�RI�WKH�*UHHN�ODQJXDJH�DOWKRXJK�,�KDYH�VR�
ORQJ� DFFXVWRPHG� P\VHOI� WR� VSHDN� RXU� RZQ� ODQ�
JXDJH�� WKDW� ,� FDQQRW� SURQRXQFH�*UHHN�ZLWK� VXIIL�
FLHQW�H[DFWQHVV� �IRU�RXU�QDWLRQ�GRHV�QRW�HQFRXUDJH�
WKRVH� WKDW� OHDUQ� WKH� ODQJXDJHV� RI� PDQ\� QD�
WLRQV���$QWLTXLWLHV������������ 

,I� WKLV� LOOXVWULRXV� VFKRODU� ZDV� XQDEOH� WR� VSHDN�
*UHHN�VXIILFLHQWO\��KRZ�FRXOG� WKH�XQHGXFDWHG�GLV�
FLSOHV� ZULWH� WKHLU� ERRNV� LQ� *UHHN" � )URP� ZKDW�
ZH
YH� OHDUQHG�� ZK\� ZRXOG� WKH\� HYHQ� ZDQW� WR� GR�
VR" 

$�+HEUHZ�:ULWLQJ�WR�+HEUHZV 

7KH�FRPPRQ�SHUFHSWLRQ�LV�WKDW�3DXO�ZDV�D�+HOOHQ�
LVW�-HZ�IURP�7DUVXV�ZKR�ZURWH�KLV�OHWWHUV�WR�*UHHN-
VSHDNLQJ� DVVHPEOLHV� LQ� $VLD� PLQRU�� 5RPH� DQG�
*UHHFH�� 

3DXO��+HE���6KDXO���ZDV�ILUVW�DQG�IRUHPRVW�D�3KDUL�
VHH� -� D� -HZLVK� VHFW�RSSRVHG� WR�+HOOHQL]DWLRQ� �+H�
ZDV� RI� WKH� WULEH� RI� %HQMDPLQ� DQG� D� �+HEUHZ� RI�
+HEUHZV��� 3KLOLSSLDQV� ���� $� QRWH� LQ� WKH� 1,9�
6WXG\� %LEOH� VD\V� WKH� H[SUHVVLRQ� �+HEUHZ� RI� +H�
EUHZV�� PHDQV� �LQ� ODQJXDJH�� DWWLWXGHV� DQG� OLIH-
VW\OH��� 

3DXO�ZDV�HGXFDWHG�DW� WKH�IHHW�RI�*DPDOLHO��D�JUHDW�
GRFWRU� RI� +HEUHZ� ODZ�� $FWV� ����� � $OWKRXJK� KH�
ZDV�ERUQ�LQ�7DUVXV��D�FLW\�VSHDNLQJ�PDLQO\�$UDPD�
LF���3DXO�JUHZ�XS�LQ�-HUXVDOHP��WKH�FHQWHU�RI�3KDUL�
VDLF�-XGDLVP��$FWV������� 

7KH�HSLVWOHV�3DXO�ZURWH�ZHUH�WR�YDULRXV�DVVHPEOLHV�
RI�WKH�'LVSHUVLRQ� (DFK�DVVHPEO\�ZDV�FRPSRVHG�RI�
D�QXFOHXV�JURXS�RI�-HZV�DQG�VXSSOHPHQWDU\�FROOHF�
WLRQV�RI�JHQWLOHV� �UHDG�DERXW� WKH�7KHVVDORQLDQ�$V�
VHPEO\��$FWV�����-���DV�ZHOO�DV�WKH�&RULQWKLDQV����
&RU������-��� �7KH�FRQYHUWHG�-HZV�LQ�WKHVH�DVVHP�
EOLHV�ZRXOG�UHFHLYH�3DXO
V�OHWWHUV�DQG�WKHQ�WHDFK�WKH�
JHQWLOHV� DPRQJ� WKHP� ,W� ZDVQ
W� WKH� JHQWLOHV� ZKR�
ZHUH� FRQYHUWLQJ� -HZV� WR� D� *UHFLDQ-5RPDQ� IDLWK�
ZLWK�D�*UHHN�6DYLRU�DQG�GRFWULQHV�RI�P\VWHU\�ZRU�
VKLS�� 

7\SLFDOO\�3DXO�ZHQW�ILUVW�WR�WKH�V\QDJRJXH�ZKHQ�KH�
WUDYHOHG� WR� FRQWDFW� WKHVH� DQG� RWKHU� DVVHPEOLHV�
�$FWV� ������� ������ ������ ������� ������ ������ � 7KH�
ODQJXDJH�RI�WKH�VHFRQG�7HPSOH�DQG�V\QDJRJXHV�DW�
WKLV�WLPH�ZDV�+HEUHZ�DQG�$UDPDLF��QRW�*UHHN�� 

+LV� OHWWHUV�LQ�+HEUHZ�WR� WKHVH�-HZV��DQG�JHQWLOHV��
RI�WKH�YDULRXV�DVVHPEOLHV�ZRXOG�UHIOHFW�KLV�PLVVLRQ�
WR�WDNH�WKH�*RRG�1HZV�WR��WKH�-HZ�ILUVW�DQG�WKHQ�WR�
WKH�*UHHN���5RPDQV������� 

$V�DQ�H[DPSOH��3DXO�VSHFLILFDOO\�DGGUHVVHG�-HZV�RI�
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WKH� &RULQWKLDQ� DVVHPEO\� �0RUHRYHU�� EUHWKUHQ�� ,�
ZRXOG�QRW�WKDW�\RX�VKRXOG�EH�LJQRUDQW��KRZ�WKDW�DOO�
RXU� IDWKHUV� ZHUH� XQGHU� WKH� FORXG�� DQG� DOO� SDVVHG�
WKURXJK�WKH�VHD��DQG�ZHUH�DOO�EDSWL]HG�XQWR�0RVHV�
LQ�WKH�FORXG�DQG�LQ�WKH�VHD�����&RU������-���� 

7UXWK�IURP�*UHHN�RU�+HEUHZ" 

8QGHUVWDQGLQJ�EDVLF�WUXWK�LV�WR�NQRZ�WKDW�<DKZHK�
FKRVH� WKH�+HEUHZ� SHRSOHV�ZLWK�ZKRP� WR�PDNH� D�
&RYHQDQW�DQG�WKURXJK�ZKRP�WR�EULQJ�WKH�WUXWK�� 

+RZ�PXFK�RI�D�JHQWLOH�VKRXOG�WKH�7UXH�:RUVKLSHU�
EH� ZKR� LV� EDWKLQJ� LQ� 6FULSWXUHV� ILUVW� GHOLYHUHG� WR�
+HEUHZ� SDWULDUFKV�� +HEUHZ� SURSKHWV�� +HEUHZ�
DSRVWOHV�DQG�OLYHG�E\�D�6DYLRU�IURP�WKH�KXPDQ�OLQ�
HDJH�RI�.LQJ�'DYLG" 3DXO�ZDV�QR�FKDPSLRQ�RI�WKH�
JHQWLOH� FDXVH� +H�ZDV� WKH� FKDPSLRQ� RI� D�+HEUHZ�
0HVVLDK�DQG�VFULSWXUHV�JLYHQ�LQ�D�+HEUHZ�2OG�7HV�
WDPHQW� 7KHVH� ZHUH� ZKDW� KH� WDXJKW� LQ� KLV� HSLV�
WOHV� �1RWH�� 

�%XW� WKLV� ,� FRQIHVV� XQWR� \RX�� WKDW� DIWHU� WKH� ZD\�
ZKLFK�WKH\�FDOO�KHUHV\��VR�ZRUVKLS�,�WKH�(ORKLP�RI�
P\� IDWKHUV�� EHOLHYLQJ� DOO� WKLQJV�ZKLFK�DUH�ZULWWHQ�
LQ�WKH�ODZ�DQG�LQ�WKH�SURSKHWV���$FWV�������� ��/DZ�
DQG� SURSKHWV�� UHIHUV� WR� WKH� 2OG� 7HVWDPHQW� 6FULS�
WXUHV�� 

:KLFK� FXOWXUH�� ZRUOG-YLHZ�� DQG� PHQWDOLW\� VKRXOG�
SUHYDLO�DPRQJ�7UXH�:RUVKLSHUV�WRGD\" �$�*UHHN-
JHQWLOH�KHULWDJH" �2U�WKH�ELUWKULJKW�RI�WKRVH�JUDIWHG�
LQWR� WKH� SURPLVHG� RI� ,VUDHO� HVWDEOLVKHG� E\� WKH�
+HDYHQO\�)DWKHU�<DKZHK�+LPVHOI"� 

3DXO� ZURWH� WR� WKH� DVVHPEO\� DW� 5RPH�� �:KR� DUH�
,VUDHOLWHV�� WR�ZKRP�SHUWDLQV� WKH� DGRSWLRQ�� DQG� WKH�
JORU\��DQG�WKH�FRYHQDQWV��DQG�WKH�JLYLQJ�RI�WKH�ODZ��
DQG� WKH� VHUYLFH� RI� (ORKLP�� DQG� WKH� SURPLV�
HV���5RPDQV������� 

,I� &KULVWLDQLW\� ZHUH� KRQHVW� ZLWK� LWVHOI�� LW� ZRXOG�
RSHQO\� DFNQRZOHGJH� WKDW� LW� GHULYHV� LWV� IDLWK� IURP�
+HEUHZ�DQG�QRW�*UHFR-5RPDQ�6FULSWXUHV� �7KDW�LWV�
VDOYDWLRQ�FRPHV�IURP�D�6DYLRU�ZKR�FDPH�DV�D�+H�
EUHZ�QRW�WR�HVWDEOLVK�D�QHZ�UHOLJLRQ�EXW�WR�EXLOG�RQ�
ZKDW�ZHQW�EHIRUH� <DKVKXD�DQG� WKH�6FULSWXUHV�DUH�
+HEUHZ�� 

,I�WKLV�RQH�SLYRWDO�WUXWK�ZHUH�WDXJKW�WRGD\��UHDO�XQ�
GHUVWDQGLQJ�RI�WKH�6FULSWXUHV�ZRXOG�EUHDN�RXW�HYH�
U\ZKHUH��DQG�WKH�%LEOH�ZRXOG�DW�ODVW�EH�UHYHDOHG�� 

6FKRODUV�:KR�6XSSRUW�$�+HEUHZ�2ULJLQDO�1HZ�
7HVWDPHQW 

)ROORZLQJ�LV�D�OLVWLQJ�RI�VRPH�OLQJXLVWLF�DQG�%LEOL�
FDO�DXWKRULWLHV�ZKR�PDLQWDLQ�RU�VXSSRUW�D�EHOLHI�LQ�
D�+HEUHZ�RULJLQ�RI�WKH�1HZ�7HVWDPHQW�� 

0DWWKHZ�%ODFN��$Q�$UDPDLF�$SSURDFK�WR�WKH�*RV�
SHOV�DQG�$FWV��WKLUG�HGLWLRQ��HQWLUHW\�� 
'��%LYLQ�DQG�5��%��%OL]]DUG��8QGHUVWDQGLQJ�WKH�
'LIILFXOW�:RUGV�RI�-HVXV��HQWLUHW\�� 
(��:��%XOOLQJHU��7KH�&RPSDQLRQ�%LEOH��$SSHQGL[�
���� 
'U��)��&��%XUNLWW��7KH�(DUOLHVW�6RXUFHV�IRU�WKH�/LIH�
RI�-HVXV��SS���������� 
3URI��&��)��%XUQH\��7KH�$UDPDLF�2ULJLQ�RI�WKH�
)RXUWK�*RVSHO��HQWLUHW\�� 
(SLSKDQLXV��3DQDULRQ��������RQ�0DWWKHZ�� 
(XVHELXV��(FFOHVLDVWLFDO�+LVWRU\��,,,������DQG�
�������9�����9,������� 
(GZDUG�*LEERQ��+LVWRU\�RI�&KULVWLDQLW\��WZR�IRRW�
QRWHV�RQ�S������� 
'U��)UHGHULFN�&��*UDQW��5RPDQ�+HOOHQLVP�DQG�WKH�
1HZ�7HVWDPHQW��S������ 
'U��*HRUJH�+RZDUG��7KH�7HWUDJUDP�DQG�WKH�1HZ�
7HVWDPHQW�LQ�-RXUQDO�RI�%LEOLFDO�/LWHUDWXUH��YRO��
���������������-��� �$OVR��+HEUHZ�*RVSHO�RI�0DW�
WKHZ��HQWLUHW\�� 
'U��*HRUJH�/DPVD��7KH�+RO\�%LEOH�IURP�$QFLHQW�
(DVWHUQ�0DQXVFULSWV��,QWURGXFWLRQ��SS��,;-;,,�� 
'U��$OIUHG�)��/RLV\��7KH�%LUWK�RI�WKH�&KULVWLDQ�5H�
OLJLRQ�DQG�WKH�2ULJLQ�RI�WKH�1HZ�7HVWDPHQW��SS��
�������� 
'U��,VDDF�5DELQRZLW]��(SKSKDWD���LQ�-RXUQDO�RI�
6HPLWLF�6WXGLHV�YRO��;9,���������SS�����-����� 
(UQHVW�5HQDQ��7KH�/LIH�RI�-HVXV��SS���������� 
+XJK�-��6FKRQILHOG��$Q�2OG�+HEUHZ�7H[W�RI�6W��
0DWWKHZ
V�*RVSHO���������S����� 
'U��$OEHUW�6FKZHLW]HU��7KH�4XHVW�RI�WKH�+LVWRULFDO�
-HVXV��S������� 
5��%��<��6FRWW��7KH�2ULJLQDO�/DQJXDJH�RI�WKH�
$SRFDO\SVH��HQWLUHW\�� 
3URI��&KDUOHV�&��7RUUH\��'RFXPHQWV�RI�WKH�3ULPL�
WLYH�&KXUFK��HQWLUHW\� �$OVR��2XU�7UDQVODWHG�*RV�
SHOV��HQWLUHW\�� 
'U��-DPHV�6FRWW�7ULPP��7KH�6HPLWLF�2ULJLQ�RI�WKH�
1HZ�7HVWDPHQW��HQWLUHW\�� 
0D[�:RROFR[��7KH�6HPLWLVP�RI�$FWV���������HQ�
WLUHW\�� 
)��=LPPHUPDQ��7KH�$UDPDLF�2ULJLQ�RI�WKH�)RXU�
*RVSHOV��HQWLUHW\�� 

7KLV�SXEOLFDWLRQ� LV�SURGXFHG�E\�WKH�Yahweh’s evangelical assemblY � � � � �<��(��$���)RU�PRUH�
FRSLHV�RI�WKLV�RU�RWKHU�LQIRUPDWLRQ�VLPSO\�ZULWH�WR��<��(��$���3��2��%2;�����$WODQWD��7;��������$OO�
SXEOLFDWLRQV�DUH�)5((� 


