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UHFHQWO\� FDPH� DFURVV� D�0HVVLDQLF� -HZLVK�ZHEVLWH�
HQWLWOHG�³)LUVW-%RUQ�FRP�´�7KH\��DV�WKH�UHVW�RI�WKH�
-HZLVK� FRPPXQLWLHV�� UHDG� D� SRUWLRQ� RI� WKH� 7RUDK�

�WKH�ILUVW�ILYH�ERRNV�RI�6FULSWXUH��RQ�HDFK�6DEEDWK��7KLV�
SRUWLRQ�LV�FDOOHG�D�³3DUDVKD�´ 
7KH�YHU\�ILUVW�³3DUDVKD´�ZDV��RI�FRXUVH��RQ�WKH�ERRNV�RI�
*HQHVLV� FKDSWHU� �� WKURXJK� FKDSWHU� ����� 7KH� KHDGLQJ�
UHDG�� ³+HEUHZ� ,QVLJKWV� LQWR� WKH� :HHNO\� 3DUDVKD��
%¶UHVKHHW—*HQHVLV����-����´ 
+HUH�LV�ZKDW�WKH\�VWDWHG��³7KH�+HEUHZ�ODQJXDJH�LV�FKDU�
DFWHUL]HG� E\� UHPDUNDEOH� FRQFLVHQHVV�� ZKLFK� DOORZV�
LQIRUPDWLRQ� WR� EH� FRQYH\HG� LQ� YHU\� VXFFLQFW� IRUPV��
$ORQJ� ZLWK� WKDW�� LW� LV� DOVR� D� YHU\� SLFWXUHVTXH� ODQ�
JXDJH��DQG�RIWHQ�FRQWHQW�DQG�IRUP��LQ�WKH�7DQDFK��HVSH�
FLDOO\�� DUH� FRQJUXRXV��7KXV�� WKLV� ILUVW� 3DUDVKD�� EHLQJ�
DV�LW� LV��D�QDUUDWLYH�RI�WKH�RULJLQV�� LV�UHSOHWH�ZLWK�LQ�
IRUPDWLRQ��HWHUQDO�SDWWHUQV�DQG�SULQFLSOHV��\HW�DOO�DUH�
FRPPXQLFDWHG� YHU\� EULHIO\��ZLWK�PDWFKLQJ�WHUPLQROR�
J\��,Q�IDFW�� WKH�ODWWHU�GHVHUYHV�LQGLYLGXDO�DWWHQWLRQ��$OW�
KRXJK� WKLV� WLPH� ZH� ZLOO� QRW� EH� DEOH� WR� FRYHU� WKH� IXOO�
JDPXW�RI�WHUPV�LQFOXGHG�LQ�3DUDVKDW���3DUDVKD�RI���%
UH�
VKHHW�� LQ� WKH� ZHHNV� WR� FRPH� VHYHUDO� RI� WKH� RWKHUV� ZLOO�

SRS�XS
�LQ�RWKHU�3DUDVKRW��DQG�LW�LV�WKHQ�WKDW�ZH�ZLOO�WU\�
WR�GR�WKHP�MXVWLFH�´��HQG�TXRWH� 
1RWLFH�WKDW�LW�VD\V�WKDW�WKH�+HEUHZ�ODQJXDJH�LV�QRW�RQO\�
YHU\�FRQFLVH��EXW�LV�DEOH�WR�EH�FRQYH\HG�LQ�YHU\�VXFFLQFW�
IRUPV��2QH�WKLQJ�WKDW�WKLV�DXWKRU�KDV�UHDOL]HG�IRU�TXLWH�D�
QXPEHU�RI� \HDUV� QRZ� LV� WKDW�<DKZHK¶V�ZRUG�� WKH�+RO\�
6FULSWXUHV��LV�HWHUQDO�DQG�LI�ZH�FRQWLQXDOO\�VWXG\�LW�RQ�D�
GDLO\� EDVLV�� LW� ZLOO� RSHQ� QHZ� GRRUV� RI� XQGHUVWDQGLQJ��
QHZ� IURQWLHUV� RI� H[SORUDWLRQ� DQG� LQIRUPDWLRQ� WKDW� RQH�
VLPSO\�GRHV�QRW�JHW�E\�MXVW�UHDGLQJ�LW�IRU�LWV�IDFH�YDOXH� 
/HW�PH� H[SODLQ� LW� WKLV� ZD\��:H�ZKR� DUH� OLYLQJ� LQ� WKLV�
ZRUOG�JR� DERXW� RXU� GDLO\� OLYHV� ORRNLQJ� DW�ZKDW�ZH� VHH�
RQ�WKH�VXUIDFH��IDFH�YDOXH��WDNLQJ�LW�IRU�JUDQWHG��%XW�WKH�
VFLHQWLVWV� DUH� EXVLO\� VWXG\LQJ� LQWR� WKLV�PDUYHORXV� FUHD�
WLRQ�LQ�GHSWK��7KURXJK�WKHLU�FDUHIXO�VWXG\�RI�WKH�KHDYHQV�
DQG� WKH� HDUWK�� PDQ\�� PDQ\�� PDQ\� DZHVRPH� WKLQJV� DUH�
UHYHDOHG��7KH\� KDYH� OHDUQHG� WKDW�ZKDW�ZH� VHH� LV�PDGH�
XS�RI�FRPSRXQGV��FHOOV��PROHFXOHV��DWRPV��TXDUNV��HWF���

HWF�� 7KH\� KDYH� OHDUQHG� PXFK� DERXW� VSHFLILF� ODZV� WKDW�
UHJXODWH�WKH�FUHDWLRQ� 
7KH\�EXLOG�H[WUDYDJDQW�GHYLFHV�PLFURVFRSHV��WHOHVFRSHV��
VSDFH� FHQWHUV�� URFNHWV�� HWF��� LQ� RUGHU� WR� H[SORUH� WKH�
GHSWKV�RI�WKH�HDUWK�DQG�WKH�YDVW�H[SDQVH�RI�WKH�KHDYHQV��
7KH\� PD\� SRVWXODWH� DQG� WKHRUL]H� FRQFHUQLQJ� WKH� ZD\�
WKLQJV�DUH�DQG�KRZ�WKH\�ZRUN��EXW�WKH\�KDYH�QHYHU�EHHQ�
DEOH�WR�UHDFK�WKH�HQGV�RI�WKH�PLFURVFRSLF�ZRUOG�QRU�WKH�
WHOHVFRSLF� KHDYHQV��1HZ� WKLQJV� DUH� EURXJKW� IRUWK� RQ� D�
GDLO\�� ZHHNO\�� PRQWKO\�� \HDUO\� EDVLV�� %XW� WKH\� VLPSO\�
FDQ¶W� JHW� WR� WKH�EHJLQQLQJ�RU� WKH� HQGLQJ�RI� LW� DOO��+RZ�
DZHVRPH� 
7KLV�LV�WKH�ZD\�<DKZHK¶V�ZRUG�LV��,W�LV�HWHUQDO��:H�DUH�
ILQLWH�LQ�QDWXUH��7KDW�ZKLFK�LV�ILQLWH�VLPSO\�FDQ¶W�PHDV�
XUH�QRU�FRPH�WR�WKH�WRWDO�LQ-GHSWK�XQGHUVWDQGLQJ�RI�WKDW�
ZKLFK� LV�HWHUQDO��%XW�ZH�FDQ�EH�JLYHQ� WKH�6SLULW�RI� WKH�
&UHDWRU� ZKLFK� OHDGV� XV� LQWR� VR� PXFK� DZHVRPH� XQGHU�
VWDQGLQJ� ZKLFK� VKRXOG� FDXVH� XV� WR� GHVLUH� WR� ORRN� LQWR�
ZKDW�WKH�6FULSWXUHV�VD\�DERXW�+LV�6RQ��EHFDXVH�WKH�6RQ�
LV�WKH�LPDJH�RI�WKH�)DWKHU�:KR�LV�KLGGHQ�IURP�YLHZ� 
<DKVKXD�WROG�WKH�SHRSOH�RI�+LV�GD\��³6HDUFK�WKH�6FULS�
WXUHV��IRU�LQ�WKHP�\H�WKLQN�\H�KDYH�HWHUQDO�OLIH��DQG�WKH\�
DUH�WKH\�ZKLFK�WHVWLI\�RI�0H�´�-Q������� 
)XUWKHUPRUH��+H�GHFODUHG��³'R�QRW�WKLQN� WKDW�,�ZLOO�DF�
FXVH� \RX� WR� WKH� )DWKHU�� WKHUH� LV� RQH� WKDW� DFFXVHWK� \RX�
HYHQ�0RVHV��LQ�ZKRP�\H�WUXVW��IRU�KDG�\H�EHOLHYHG�0R�
VHV�� \H�ZRXOG�KDYH�EHOLHYHG�0H�� IRU� KH�ZURWH�RI�0H�́ �
YY����-��� 
7KH� SXUSRVH� RI� WKLV� PLQLVWU\� LV� WR� SULPDULO\� IRFXV� RQ�
<DKVKXD�DQG�KRZ�WKH�6FULSWXUHV�VSHDN�RI�+LP�IRU�LI�ZH�
FDQ�FRPH�WR�D�PXFK�PRUH�FOHDUHU�XQGHUVWDQGLQJ�RI�+LP��
:KR� +H� LV�� ZKHUH� +H� FDPH� IURP�� ZKDW� +LV� SXUSRVH�
ZDV�� KRZ� WKH� 6FULSWXUHV� VSHDN� RI� +LP�� HWF��� DQG� DOVR�
KRZ� VFLHQFH� LWVHOI� UHYHDOV� +LP�� WKHQ� ZH� FDQ� KDYH� D�
PXFK� JUHDWHU� XQGHUVWDQGLQJ� RI� WKH� )DWKHU�� :KHQ� ZH�
IRUJHW� WKLV� DQG� EHJLQ� WR� ORRN� WR�PHQ� WKHQ�ZH� WDNH� RXU�
H\HV�RII�RI�+LP�DQG�JHW�VWXFN�LQ�D�UXW� 
0RVHV� ZURWH� RI�<DKVKXD� DFFRUGLQJ� WR�<DKVKXD¶V� RZQ�
ZRUGV�DQG�ZLWQHVV��7KXV��ZKHQ�ZH�VHDUFK�WKH�7RUDK��ZH�
VKRXOG� EH� VHHNLQJ� WR� XQGHUVWDQG� KRZ�0RVHV� ZURWH� RI�

0RVHV�ZURWH�RI�<DKVKXD��7KH�3VDOPV�DQG�3URSKHWV�GHFODUH�+LP��+H�PDQLIHVWHG�+LPVHOI�WR�WKH�DSRVWOHV�ZKR�KDYH�
GHFODUHG�DQG�ZULWWHQ�WR�XV�FRQFHUQLQJ�+LV�DZHVRPH�PDMHVW\�DQG�SRZHU��,W�LV�RXU�SUD\HU�WKDW�WKLV�DUWLFOH�ZLOO�EOHVV�
\RX�ZLWK�D�PXFK�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�2QH�:KR�KDV�WKH�SRZHU�WR�UHGHHP�DQG�VDYH�XV� 
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+LP� 
7KH�3DUDVKD�JRHV�RQ� WR� VD\�� ³%
UHVKHHW� >tySarb@� LV�
ERWK� WKH� QDPH� RI� WKH� ILUVW� 3DUDVKD�� DQG� WKH� �+HEUHZ��
QDPH�RI�WKH�ERRN�RI�*HQHVLV���%
UHVKHHW�EDUD�(ORKLP�����
$W� WKH� ILUVW� -E
UHVKHHW� -� FUHDWHG� -� EDUD� -� (ORKLP� -�*RG��
7KH�PHDQLQJ�RI�U
VKHHW� LV� �ILUVW��EHJLQQLQJ�� VWDUW� DQG�
SURPLQHQFH��DQG�LW�VWHPV�IURP�WKH�URRW�U�R�VK��WKH�OHW�
WHUV�DUH�UHVK�>r@��DOHI�>a@��VKLQ�>S@���EHLQJ�WKH�ZRUG�IRU�
µKHDG¶��7KH�XVDJH�RI�WKLV�SKUDVHRORJ\��WKHUHIRUH��HVWDE�
OLVKHV�D�IRXQGDWLRQ�WKDW�WKH� SULPH�� ILUVW� DQG� IRUHPRVW�
FDXVH� LV� (ORKLP� DQG� LW� LV�+H�ZKR� LV� WKH� LQLWLDWRU� RI�
HYHU\WKLQJ�´��1RWH��7KH�+HEUHZ�ZRUGV�DQG�OHWWHUV�KDYH�
EHHQ� LQVHUWHG� E\� WKH� DXWKRU� RI� WKLV� DUWLFOH�� $OVR�� VRPH�
HPSKDVLV�PLQH�� 
 
$1$/<=,1*�)857+(5 
 
7R�IXUWKHU�DQDO\]H�WKLV�EHJLQQLQJ�RI�6FULSWXUH��ZH�UHDG��
³,Q� WKH� EHJLQQLQJ� *RG� FUHDWHG«´� 7KH� +HEUHZ� UHDGV�
WKXVO\�� ³myhla arb tySarb�´� �5HPHPEHU� WKDW�
+HEUHZ�UHDGV� IURP�ULJKW� WR� OHIW��� ³,Q� WKH�EHJLQQLQJ´� LV�
WUDQVODWHG� IURP� WKH�+HEUHZ�tySarb�� ³*RG´� LV� WUDQV�
ODWHG�IURP�WKH�+HEUHZ�myhla��:KLOH�FUHDWHG�LV�WUDQV�
ODWHG�IURP�arb� 
7KH�(QJOLVK�DOVR�FKDQJHV�WKLQJV�DURXQG�LQ�RUGHU�WR�VXS�
SRVHGO\� JLYH� D� EHWWHU� XQGHUVWDQGLQJ�� EXW� WUDQVODWLQJ�GL�
UHFWO\�IURP�WKH�+HEUHZ�ZH�ZRXOG�UHQGHU�LW��³,Q�WKH�EH�
JLQQLQJ��tySarb��FUHDWHG��arb��(ORKLP��myhla�� 
,QWHUHVWLQJO\��PDQ\�RI�WKH�+HEUHZ�OHWWHUV�VHUYH�DV�ZKROH�
ZRUGV��7DNH��IRU�H[DPSOH��WKH��b��ZKLFK�LV�WKH�YHU\�ILUVW�
OHWWHU�RI�6FULSWXUH��7KLV� OHWWHU� LV�HTXLYDOHQW� WR�RXU�(QJ�
OLVK� ³%´�� %XW� LW� VHUYHV� WKH� SXUSRVH� LQ� WKLV� LQVWDQFH� WR�
JLYH�XV�WKH�ZRUG�³,Q�´��,Q�WKH�� 
,�KDYH�LWDOLFL]HG�WKH�ZRUG�³WKH´�EHFDXVH�WKH�(QJOLVK�KDV�
WR� LQVHUW� LW� LQ�RUGHU��RQFH�DJDLQ�� WR�FODULI\��+RZHYHU�� LI�
WKH� ZRUG� ³WKH´� ZHUH� VXSSOLHG� LQ� WKH� +HEUHZ�� WKHQ� WKH�
+HEUHZ� OHWWHU�h� �³KHL�´� HTXLYDOHQW� WR� RXU� ³(´� RU� ³+´��
ZRXOG�KDYH�EHHQ�VXSSOLHG��)RU�LQVWDQFH��ZH�UHDG�LQ�WKH�
(QJOLVK�� ³,Q� WKH�EHJLQQLQJ�(ORKLP�FUHDWHG� WKH�KHDYHQV�
DQG� WKH� HDUWK�´� 7KH� +HEUHZ� ZRUG� IRU� ³KHDYHQV´� LV�
³MymS´��VKDPD\LP��ZKLOH�WKH�+HEUHZ�ZRUG�IRU�HDUWK�
LV�³xra´��HUHWV���,Q�RUGHU�WR�VXSSO\�WKH�ZRUG�³WKH´�WKH�
OHWWHU�³KHL´�LV�DGGHG�WR�WKH�IURQW�RI�WKH�ZRUGV��7KXV��³WKH�
KHDYHQV´� LV� UHQGHUHG� DV� ³MymSh´� DQG� ³WKH� HDUWK´� LV�
UHQGHUHG�DV�³xrah�´ 
%XW�QRZ��WKH�ZRUG�³DQG´�PXVW�DOVR�EH�VXSSOLHG�EHWZHHQ�
³WKH� KHDYHQV´� DQG� ³WKH� HDUWK�´� 7KH� +HEUHZ� ZRUG� IRU�
³DQG´� LV� UHQGHUHG� E\� WKH� VLQJOH� +HEUHZ� OHWWHU�
³w´� �ZDZ�YDY��� 7KXV�� ³DQG� WKH� HDUWK´� LV� UHQGHUHG� DV�
³xrahw�´��w� �DQG��h� �WKH� 
+HQFH��WKH�ILUVW�VHQWHQFH�LQ�6FULSWXUH�UHDGV�WKXVO\�LQ�WKH�
+HEUHZ�� ³xrahw�MymSh�myhla arb tySarb´��
,Q� WKH� EHJLQQLQJ� �tySarb�� FUHDWHG� �arb�� (ORKLP�
�myhla�� WKH� KHDYHQV� �MymSh�� DQG� WKH� HDUWK�
�xrahw���7KHUH�LV�DOVR�RQH�RWKHU�+HEUHZ�ZRUG�RU�LGL�
RP� WKDW� LV� DGGHG� WR� 6FULSWXUH� ZKLFK� KDV� QHYHU� EHHQ�
WUDQVODWHG� LQWR� WKH� (QJOLVK� ZKLFK� ZH� VLPSO\� ZLOO� QRW�
DGGUHVV�DW�WKLV�WLPH�XQGHU�WKLV�KHDGLQJ� 
7KH�PDLQ� WKLQJ� WKDW� QHHGV� WR� EH� SRLQWHG� RXW� SUHVHQWO\�

IRU� WKH� VDNH� RI� WKLV� DUWLFOH� LV� WKDW� WKH� ILUVW� WZR�(QJOLVK�
ZRUGV� ZH� UHDG� IURP� 6FULSWXUH� ³,Q� WKH´� DUH� VXSSOLHG�
IURP�WKH�VLQJOH�+HEUHZ�OHWWHU�³EHLW´��b��ZKLOH�WKH�ZRUG�
³EHJLQQLQJ´�LV�VXSSOLHG�IURP�³tySar´��UHVKHHW�� 
7KH�+HEUHZ�ZRUG�³UHVKHHW´��tySar��LV�QXPEHU������
LQ�6WURQJ¶V�([KDXVWLYH�&RQFRUGDQFH� DQG� LV�GHILQHG�DV��
IURP�WKH�VDPH�DV�������WKH�ILUVW��LQ�SODFH��WLPH��RUGHU�RU�
UDQN� �VSHFLILFDOO\�� D� ILUVWIUXLW��� ,W� LV�YDULRXVO\� WUDQVODWHG�
WKURXJKRXW�6FULSWXUH� DV�� EHJLQQLQJ�� FKLHI� �-HVW��� ILUVW� �-
IUXLWV��SDUW��WLPH���SULQFLSDO�WKLQJ� 
,W�LV�GHULYHG�IURP�DQRWKHU�+HEUHZ�ZRUG��������DV�VWDWHG�
LQ�WKH�DUWLFOH��7KLV�+HEUHZ�ZRUG�LV�³URVK´��Sar��DQG�LV�
GHILQHG�DV�� IURP�DQ�XQXVHG�URRW�DSSDUHQWO\�PHDQLQJ� WR�
VKDNH��WKH�KHDG��DV�PRVW�HDVLO\�VKDNHQ���ZKHWKHU�OLWHUDO�
RU�ILJXUDWLYH��LQ�PDQ\�DSSOLFDWLRQV��RI�SODFH��WLPH��UDQN��
LWF����,W� LV�YDULRXVO\�WUDQVODWHG�DV��EDQG��EHJLQQLQJ��FDS�
WDLQ�� FKDSLWHU�� FKLHI�-HVW� SODFH��PDQ�� WKLQJV��� FRPSDQ\��
HQG�� ;� HYHU\� �PDQ��� H[FHOOHQW�� ILUVW�� IRUHIURQW�� ��EH-��
KHDG�� KHLJKW�� �RQ�� KLJK�-HVW� SDUW�� �SULHVW���� ;� OHDG�� ;�
SRRU��SULQFLSDO��UXOHU��VXP��WRS� 
 
3$8/¶6�:,71(66 
 
7KH� $SRVWOH� 3DXO� ZULWHV�� ³*LYLQJ� WKDQNV� XQWR� WKH� )D�
WKHU�� ZKLFK� KDWK� PDGH� XV� PHHW� WR� EH� SDUWDNHUV� RI� WKH�
LQKHULWDQFH�RI�WKH�VDLQWV�LQ�OLJKW� 
����:KR�KDWK�GHOLYHUHG�XV�IURP�WKH�SRZHU�RI�GDUNQHVV��
DQG�KDWK�WUDQVODWHG�XV�LQWR�WKH�NLQJGRP�RI�KLV�GHDU�6RQ�� 
���� ,Q� ZKRP� ZH� KDYH� UHGHPSWLRQ� WKURXJK� KLV� EORRG��
HYHQ�WKH�IRUJLYHQHVV�RI�VLQV� 
���� :KR� LV� WKH� LPDJH� RI� WKH� LQYLVLEOH� (ORKLP�� WKH�
ILUVWERUQ�RI�HYHU\�FUHDWXUH� 
����)RU� E\� KLP�ZHUH� DOO� WKLQJV� FUHDWHG�� WKDW� DUH� LQ�
KHDYHQ�� DQG� WKDW� DUH� LQ� HDUWK�� YLVLEOH� DQG� LQYLVLEOH��
ZKHWKHU�WKH\�EH�WKURQHV��RU�GRPLQLRQV��RU�SULQFLSDOLWLHV��
RU� SRZHUV�� DOO� WKLQJV� ZHUH� FUHDWHG� E\� KLP�� DQG� IRU�
KLP� 
����$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��WKH�ILUVWERUQ�IURP�WKH�GHDG��WKDW�LQ�DOO�
WKLQJV�KH�PLJKW�KDYH�WKH�SUHHPLQHQFH�� 
����)RU� LW�SOHDVHG� WKH�)DWKHU� WKDW� LQ�KLP�VKRXOG�DOO� IXO�
QHVV�GZHOO� 
���� $QG�� KDYLQJ� PDGH� SHDFH� WKURXJK� WKH� EORRG� RI� KLV�
FURVV�� E\� KLP� WR� UHFRQFLOH� DOO� WKLQJV� XQWR� KLPVHOI�� E\�
KLP��,�VD\��ZKHWKHU�WKH\�EH�WKLQJV�LQ�HDUWK��RU�WKLQJV�LQ�
KHDYHQ�´�&RO������-��� 
1RWH�WKH�ZRUGV�³KHDG´�DQG�³WKH�EHJLQQLQJ´�LQ�YHUVH�����
,I�ZH�FRQYHUWHG�WKHVH�ZRUGV�IURP�WKH�*UHHN�RU�(QJOLVK�
WR� +HEUHZ�� WKHQ� ZH� ZRXOG� UHDG�� ³$QG� KH� LV� WKH�
³URVK´��Sar� �KHDG��RI�WKH�ERG\��WKH�DVVHPEO\��ZKR�LV�
³5HVKHHW´� �tySar�  � EHJLQQLQJ��� WKH� ILUVWERUQ� IURP�
WKH� GHDG�� WKDW� LQ� DOO� WKLQJV� KH� PLJKW� KDYH� WKH� SUHHPL�
QHQFH� 
7KH� *UHHN� ZRUG� IRU� ³KHDG´� LV� ³NHSKDOH�´� ZKLOH� WKH�
*UHHN�ZRUG�IRU�³WKH�EHJLQQLQJ´� LV�³DUFKH�´�7KLV� LV� LP�
SRUWDQW� WR� XQGHUVWDQG� EHFDXVH� WKH\� DUH� DOVR� XWLOL]HG� WR�
GHVFULEH�<DKVKXD¶V� UROH� HOVHZKHUH�� 7DNH�� IRU� LQVWDQFH���
&RORVVLDQV� ���-���� ³%HZDUH� OHVW� DQ\� PDQ� VSRLO� \RX�
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WKURXJK�SKLORVRSK\�DQG�YDLQ�GHFHLW��DIWHU�WKH�WUDGLWLRQ�RI�
PHQ��DIWHU�WKH�UXGLPHQWV�RI�WKH�ZRUOG��DQG�QRW�DIWHU�WKH�
0HVVLDK�� 
���)RU�LQ�KLP�GZHOOHWK�DOO�WKH�IXOQHVV�RI�WKH�'HLW\�ERGL�
O\� 
����$QG�\H�DUH�FRPSOHWH�LQ�KLP��ZKLFK�LV�WKH�KHDG�RI�DOO�
SULQFLSDOLW\�DQG�SRZHU�´ 
$JDLQ�� WKH�*UHHN�ZRUG� IRU� ³KHDG´� LV� ³NHSKDOH�´� ZKLOH�
WKH� *UHHN� ZRUG� IRU� ³SULQFLSDOLW\´� LV� ³DUFKH�´� 6LQFH�
³DUFKH´� KDV� EHHQ� SULQFLSDOO\� WUDQVODWHG� DV� ³EHJLQQLQJ´�
LQ� &RO�� ������ LW� FHUWDLQO\� FRXOG� EH� WUDQVODWHG� DV� VXFK�
KHUH�� ,I� ZH� GR� VR�� WKHQ� WKH� VFRSH� RI� <DKVKXD¶V� RIILFH�
DQG� LPSRUWDQFH� LQ� FUHDWLRQ� LV� WUXO\� PDJQLILHG� IRU� ZH�
GLVFRYHU�� ³$QG� \H� DUH� FRPSOHWH� LQ� KLP�� ZKLFK� LV� WKH�
KHDG� �NHSKDOH�URVK�� RI� DOO� EHJLQQLQJV� �DUFKH�UHVKHHW��
DQG�SRZHU� 
'RQ¶W�WKH�YHUVHV�LQ�&RORVVLDQV�FKDSWHU���GHFODUH�WKDW�+H�
�<DKVKXD��FUHDWHG�DOO� WKLQJV"�³:KR�LV�WKH�LPDJH�RI�WKH�
LQYLVLEOH�(ORKLP��WKH�ILUVWERUQ�RI�HYHU\�FUHDWXUH��IRU�%<�
+,0� :(5(� $//� 7+,1*6� &5($7('�� WKDW� DUH� LQ�
KHDYHQ�� DQG� WKDW� DUH� LQ� HDUWK�� YLVLEOH� DQG� LQYLVLEOH��
ZKHWKHU� WKH\� EH� WKURQHV�� RU� GRPLQLRQV�� RU� SULQFLSDOL�
WLHV��RU�SRZHUV�� DOO� WKLQJV�ZHUH�FUHDWHG�E\�KLP�DQG� IRU�
KLP�� DQG�KH� LV� EHIRUH� DOO� WKLQJV�� DQG�E\�KLP�DOO� WKLQJV�
FRQVLVW�´�YY����-��� 
1RWLFH�WKDW�,�KDYH�KLJKOLJKWHG�WKH�ZRUG�³SULQFLSDOLWLHV�´�
2QFH�DJDLQ��WKLV�ZRUG�LV�WUDQVODWHG�IURP�WKH�*UHHN�ZRUG�
³DUFKH´�ZKLFK�LV�DOVR�WUDQVODWHG�DV�³EHJLQQLQJ´�LQ�YHUVH�
���� 
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7KH� *UHHN� ZRUG� ³DUFKH´� LV� GHILQHG� DV�� IURP� �����
�SURSHUO\� DEVWUDFW�� D� FRPPHQFHPHQW�� RU� �FRQFUHWHO\��
FKLHI� �LQ� YDULRXV� DSSOLFDWLRQV� RI� RUGHU�� WLPH�� SODFH�� RU�
UDQN����6WURQJ¶V�([KDXVWLYH�&RQFRUGDQFH� 
1RWLFH� WKDW� LW� LV�GHILQHG�DV�³D�FRPPHQFHPHQW�´�7KLV� LV�
ZKHUH� WKH� WUDQVODWRUV� JHW� WKH� LGHD� RI� ³EHJLQQLQJ�´� RI�
FRXUVH��%XW�LW�DOVR�KDV�WR�GR�ZLWK�EHLQJ�³FKLHI´�RI�RUGHU��
³FKLHI´�LQ�WLPH��³FKLHI´�LQ�SODFH��RU�³FKLHI´�LQ�UDQN� 
:KLOH� WKLV� LV� WKH� GHILQLWLRQ� RI� ³DUFKH�´� LW� LV� YDULRXVO\�
WUDQVODWHG� DV�� EHJLQQLQJ�� FRUQHU�� �DW� WKH�� WKH�� ILUVW�
�HVWDWH���PDJLVWUDWH�� SRZHU�� SULQFLSDOLW\�� SULQFLSOH�� UXOH��
HWF��LQ�WKH�6FULSWXUHV� 
³$UFKH´� FRPHV� IURP� DQRWKHU� *UHHN� ZRUG� ZKLFK� LV�
³DUFKRPDL�´�,W�LV������LQ�6WURQJ¶V�([KDXVWLYH�&RQFRUG�
DQFH�DQG�LV�GHILQHG�DV��PLGGOH�YRLFH�RI������WKURXJK�WKH�
LPSOLFDWLRQ�� RI� SUHFHGHQFH��� WR� FRPPHQFH� �LQ� RUGHU� RI�
WLPH��� $FFRUGLQJ� WR� 6WURQJ¶V�� ³DUFKRPDL´� JLYHV� XV� WKH�
LGHD�RI���UHKHDUVH�IURP�WKH��EHJLQ�-QLQJ�� 
:RZ��'R�\RX�JHW�WKDW��6RPHWKLQJ�LV�UHKHDUVHG�IURP�WKH�
EHJLQQLQJ�� 'LG� \RX� NQRZ� WKDW� ZH� JHW� WKDW� LGHD� RI� UH�
KHDUVDO�E\�REVHUYLQJ� WKH� VHYHQ�GD\�ZHHN�ZKLFK�FXOPL�
QDWHV� ZLWK� WKH� VHYHQWK� GD\� 6DEEDWK� RI� UHVW"� 'LG� \RX�
NQRZ�WKDW�<DKVKXD� LV� WKH�2QH�:KR�EHJDQ� WKH�FUHDWLRQ�
DQG� LV� WKH�2QH�:KR�ZLOO� ILQLVK� LW�EULQJLQJ� LQ� UHVW"�$UH�
\RX�EHJLQQLQJ�WR�XQGHUVWDQG�WKH�PRVW�SRZHUIXO�WHVWLPR�
Q\� RU� ZLWQHVV� WKDW� WKHVH� ZRUGV� DQG� 6FULSWXUHV� JLYH� RI�
<DKVKXD" 
1XPEHU� ����� ³DUFKRPDL�´� LQ� WXUQ�� FRPHV� IURP� �����
ZKLFK�LV�WKH�*UHHN�ZRUG�³DUFKR�´�³$UFKR´�LV�GHILQHG�DV��

D�SULPDU\�YHUE��WR�EH�ILUVW��LQ�SROLWLFDO�UDQN�RU�SRZHU�� 
1RZ� LVQ¶W� WKDW� LQWHUHVWLQJ�"� +HUH� LV� <DKVKXD�� :KR� LV�
ILUVW� LQ�SROLWLFDO� UDQN�RU�SRZHU��\HW��ZKR�� LQ� WKLV�ZRUOG��
LV� VXEPLWWLQJ� KLPVHOI� RU� KHUVHOI� WR�+LP"�'RQ¶W� DOO� QD�
WLRQV�RI�WKH�HDUWK�KDYH�VRPHRQH�ZKR�LV�WKH�ILUVW�LQ�SROLWL�
FDO�UDQN�RU�SRZHU�RYHU�WKDW�QDWLRQ"�,V�<DKVKXD�WKH�SROLW�
LFDO�KHDG�RU�SRZHU�WKH�SHRSOH�ORRN�WR"�'RQ¶W�WKH�6FULS�
WXUHV�SURFODLP��³7KH�NLQJV�RI� WKH�HDUWK� VHW� WKHPVHOYHV��
DQG� WKH� UXOHUV� WDNH� FRXQVHO� WRJHWKHU� DJDLQVW� <DKZHK��
DQG�DJDLQVW�+LV�$QRLQWHG��WKH�0HVVLDK���VD\LQJ��µ/HW�XV�
EUHDN� WKHLU� EDQGV� DVXQGHU�� DQG� FDVW� DZD\� WKHLU� FRUGV�
IURP�XV�´�3VD�����-�� 
<DKVKXD�LV�WKH�+($'��+HE�� �URVK��*N�� �NHSKDOH���WKH�
%(*,11,1*��+HE�� �UHVKHHW��*N�� �DUFKH���WKH�&20�
0(1&(0(17� �+HE��  � UHVKHHW�� *N��  � DUFKH�� RI� DOO�
WKLQJV��\HW�PHQ�ZKR�VHHN�WR�HVWDEOLVK�WKHLU�RZQ�SROLWLFDO�
KHDGVKLS�RYHU�RWKHUV�ZKHWKHU� LW� LV� DV� NLQJV��SUHVLGHQWV��
UXOHUV�� MXGJHV�� PLQLVWHUV� �\HV�� PLQLVWHUV�� DQG� ZKDWHYHU�
HOVH�� JR� DERXW� UHMHFWLQJ� WKH� WUXH� FRUQHU� VWRQH� �3VD��
��������LQ�RUGHU�WR�EXLOG�WKHLU�RZQ�VFRSH�RI�SRZHU�DQG�
LQIOXHQFH� 
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7KH�ERRN�RI�+HEUHZV�ZLWQHVVHV��³(ORKLP��ZKR�DW� VXQ�
GU\�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�VFHS�
WUH�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� 
����$QG��7KRX��6RYHUHLJQ��LQ�WKH�EHJLQQLQJ��%¶UHVKHHW��
KDVW� ODLG� WKH� IRXQGDWLRQ�RI� WKH�HDUWK��DQG� WKH�KHDY�
HQV�DUH�WKH�ZRUNV�RI�WKLQH�KDQGV� 
����7KH\� VKDOO� SHULVK�� EXW� WKRX� UHPDLQHVW�� DQG� WKH\� DOO�
VKDOO�ZD[�ROG�DV�GRWK�D�JDUPHQW� 
����$QG�DV�D�YHVWXUH�VKDOW� WKRX�IROG� WKHP�XS��DQG� WKH\�
VKDOO� EH� FKDQJHG�� EXW� WKRX� DUW� WKH� VDPH�� DQG� WK\� \HDUV�
VKDOO�QRW�IDLO� 
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����%XW�WR�ZKLFK�RI�WKH�DQJHOV�VDLG�KH�DW�DQ\�WLPH��6LW�RQ�
P\�ULJKW�KDQG��XQWLO�,�PDNH�WKLQH�HQHPLHV�WK\�IRRWVWRRO" 
���� $UH� WKH\� QRW� DOO� PLQLVWHULQJ� VSLULWV�� VHQW� IRUWK� WR�
PLQLVWHU� IRU� WKHP� ZKR� VKDOO� EH� KHLUV� RI� VDOYDWLRQ"�´�
+HE�����-��� 
:KR�LV�+H�VSHDNLQJ�RI�KHUH�WKDW�KDV�ODLG�WKH�IRXQGDWLRQ�
RI�WKH�HDUWK"�7KH�VXEMHFW�LV�WKH�6RQ�:KR�LV�WKH�0HVVLDK�
E\�:KRP�+H�KDV�PDGH�WKH�ZRUOGV��+H�LV�FDOOHG�WKH�H[�
SUHVV�LPDJH�RI�+LV�SHUVRQ��+H�LV�ZRUWK\�RI�ZRUVKLS��+H�
LV�FDOOHG�(ORKLP��+H�ODLG�WKH�IRXQGDWLRQ�RI�WKH�HDUWK�LQ�
WKH� EHJLQQLQJ� DQG� WKH� KHDYHQV� DUH� WKH� ZRUN� RI� +LV�
KDQGV�� (YHQ� WKRXJK� WKRVH� WKLQJV� PD\� SHULVK�� +H� ZLOO�
QRW� 
9HUVH����LV�TXRWHG�IURP�3VD����������7KH�VXEMHFW�RI�WKLV�
3VDOP�LV��RI�FRXUVH��<DKZHK��<DKZHK�SURFODLPV�WKDW�+H�
PDGH�WKH�HDUWK�DQG�WKH�KHDYHQV��(YHQ�WKRXJK�WKH\�PD\�
SHULVK��+H�ZLOO�HQGXUH�IRUHYHU� 
+HEUHZV�����-���XWLOL]HV�QRW�RQO\�3VD������WR�HVWDEOLVK�
ZKR�<DKVKXD�LV��EXW�LW�DOVR�XWLOL]HV�3VD������ZKLFK�VD\V��
³<DKZHK�VDLG�XQWR�P\�6RYHUHLJQ��$GRQDL���6LW� WKRX�DW�
P\�ULJKW�KDQG��XQWLO�,�PDNH�WKLQH�HQHPLHV�WK\�IRRW�
VWRRO�´�Y���� 
:H�XQGHUVWDQG�WKDW�WKH�+HDYHQO\�)DWKHU�<DKZHK�LV�WKH�
FHQWUDO� ILJXUH� VLWWLQJ� RQ� WKH� KHDYHQO\� WKURQH� ZKLOH� WKH�
6RYHUHLJQ�<DKVKXD� LV�DW�+LV� ULJKW�KDQG��%XW� WKH�3VDOP�
FRQWLQXHV�LQ�YHUVH����³<DKZHK�DW� WK\�ULJKW�KDQG�VKDOO�
VWULNH�WKURXJK�NLQJV�LQ�WKH�GD\�RI�+LV�ZUDWK�´�7KXV��WKH�
RQH�ZKR�LV�DGGUHVVHG�DV�6RYHUHLJQ��$GRQDL�� LQ�YHUVH���
LV� FDOOHG�<DKZHK� LQ�YHUVH����<DKVKXD� LV� DOVR�<DKZHK��
WKH�2QH�:KR�PDGH�DOO�WKLQJV� 
3OHDVH�XQGHUVWDQG�WKDW�LQ�WKH�PRGHUQ-GD\�+HEUHZ�6FULS�
WXUHV�� WKH� QDPH� <DKZHK� GRHV� QRW� DSSHDU� LQ� YHUVH� ���
+RZHYHU�� WKH� RULJLQDO� +HEUHZ� 6FULSWXUHV� XWLOL]HG� WKH�
QDPH�<DKZHK�LQ�WKLV�YHUVH��EXW�WKH�6RSKHULP��6FULEHV��
EHFDPH�FRQIXVHG�EHFDXVH� WKH\�XQGHUVWRRG� WKDW� WKH�RQH�
RQ� WKH� ULJKW� KDQG� ZDV� FDOOHG� ³$GRQDL´� LQ� YHUVH� ��� VR�
WKH\�FKDQJHG�WKH�6FULSWXUHV�WR�UHDG�³$GRQDL´�LQ�YHUVH���
UDWKHU� WKDQ� ³<$+:(+�´� 7KLV� LV� NQRZQ� DV� RQH� RI� WKH�
���� HPHQGDWLRQV� RI� WKH� 6RSKHULP�� $Q� ³HPHQGDWLRQ´�
VLPSO\�PHDQV�WR�FRUUHFW�RU�WR�LPSURYH��+RZHYHU��ZKHQ�
LW� DSSOLHV� WR� PHQ�� LQVWHDG� RI� FRUUHFWLQJ� RU� LPSURYLQJ��
WKH\�LQWURGXFHG�HUURU� 
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*RLQJ� EDFN� WR� WKH� )LUVWERUQ�FRP� DUWLFOH�� WKH\� ZULWH��
³,QWHUHVWLQJO\�� WKH� YHU\� ILUVW� �� OHWWHUV� ZKLFK� FRQVWLWXWH�
WKH� %LEOH
V� RSHQLQJ� ZRUG�� �E
UH�VKHHW��� DUH� DOVR� WKH�
VDPH�DV� WKH�RQHV� WKDW�PDNH� XS� WKH�QH[W�ZRUG�� �EDUD���
ZKLFK� LV� �FUHDWHG�� �WKH� OHWWHUV� EHLQJ� EHW�� UHVK�� DOHI���
7KXV�� �FUHDWHG�� DSSHDUV� WZLFH� LQ� D� URZ� LQ� WKH� YHU\�EH�
JLQQLQJ�RI�WKH�+RO\�:ULW��DV�LI�WR�DGG�DQ�H[WUD�HPSKDVLV�
WR�WKH�IDFW�WKDW�(ORKLP�LV�WUXO\�WKH�&UHDWRU��1RWH�WKDW�WKH�
YHUE��EDUD��� WR��FUHDWH��� UHIHUV�H[FOXVLYHO\� WR� WKH�&UHD�
WRU��DQG�QHYHU�WR�PDQ�´ 
:KDW�SRZHUIXO�HYLGHQFH��:H�OHDUQ�IURP�WKH�2OG�7HVWD�
PHQW� WKDW� <DKZHK� LV� WKH� &UHDWRU�� :H� OHDUQ� IURP� WKH�
1HZ�7HVWDPHQW�WKDW�<DKZHK�FUHDWHG�DOO� WKLQJV�WKURXJK�
<DKVKXD� 
7KH� $SRVWOH� -RKQ� LV� XWLOL]HG� LQ� D� SRZHUIXO� PDQQHU� WR�
UHYHDO� WKDW� <DKVKXD� LV� ERWK� WKH� %HJLQQLQJ� DQG� WKH�

:RUG�� ³7KDW� ZKLFK�ZDV� IURP� WKH�EHJLQQLQJ� �UHVKHHW���
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� HWHUQDO� OLIH��
ZKLFK�ZDV�ZLWK�WKH�)DWKHU��DQG�ZDV�PDQLIHVWHG�XQWR�
XV�� 
���7KDW�ZKLFK�ZH�KDYH�VHHQ�DQG�KHDUG�GHFODUH�ZH�XQWR�
\RX��WKDW�\H�DOVR�PD\�KDYH�IHOORZVKLS�ZLWK�XV��DQG�WUXO\�
RXU� IHOORZVKLS� LV� ZLWK� WKH� )DWKHU�� DQG� ZLWK� KLV� 6RQ�
<DKVKXD�WKH�0HVVLDK�´���-Q�����-�� 
:KDW�GRHV� -RKQ�VD\�KHUH"�7KDW�<DKVKXD�ZDV� IURP� WKH�
EHJLQQLQJ��WKDW�+H�LV�WKH�³:RUG�RI�OLIH�´�DQG�WKDW�+H�LV�
HWHUQDO�OLIH� 
+H� HVVHQWLDOO\� GHFODUHG� WKH� VDPH� WKLQJ� LQ� WKH� HYDQJHO�
DFFRXQW�� ³,Q� WKH� EHJLQQLQJ� �%¶UHVKHHW�� ZDV� WKH�:RUG��
DQG�WKH�:RUG�ZDV�ZLWK�(ORKLP��DQG�WKH�:RUG�ZDV�(OR�
KLP� 
���7KH�VDPH�ZDV�LQ�WKH�EHJLQQLQJ��%¶UHVKHHW��ZLWK�(OR�
KLP� 
���$OO� WKLQJV� ZHUH� PDGH� �EDUD�arb�� E\� KLP�� DQG�
ZLWKRXW�KLP�ZDV�QRW�DQ\�WKLQJ�PDGH��EDUD�arb��WKDW�
ZDV�PDGH��bara/arb�� 
���,Q�KLP�ZDV�OLIH��DQG�WKH�OLIH�ZDV�WKH�OLJKW�RI�PHQ� 
���$QG� WKH� OLJKW� VKLQHWK� LQ� GDUNQHVV�� DQG� WKH� GDUNQHVV�
FRPSUHKHQGHG� LW� QRW«����+H� ZDV� LQ� WKH� ZRUOG�� DQG�
WKH� ZRUOG� ZDV� PDGH� �EDUD�arb�� E\� KLP�� DQG� WKH�
ZRUOG�NQHZ�KLP�QRW� 
����+H� FDPH� XQWR� KLV� RZQ�� DQG� KLV� RZQ� UHFHLYHG� KLP�
QRW� 
����%XW�DV�PDQ\�DV�UHFHLYHG�KLP��WR�WKHP�JDYH�KH�SRZHU�
WR�EHFRPH�WKH�VRQV�RI�(ORKLP��HYHQ�WR�WKHP�WKDW�EHOLHYH�
RQ�KLV�QDPH�� 
����:KLFK�ZHUH�ERUQ��QRW�RI�EORRG��QRU�RI�WKH�ZLOO�RI�WKH�
IOHVK��QRU�RI�WKH�ZLOO�RI�PDQ��EXW�RI�(ORKLP� 
����$QG�WKH�:RUG�ZDV�PDGH�IOHVK��DQG�GZHOW�DPRQJ�XV��
�DQG�ZH�EHKHOG�KLV�JORU\��WKH�JORU\�DV�RI�WKH�RQO\�EHJRW�
WHQ�RI�WKH�)DWKHU���IXOO�RI�JUDFH�DQG�WUXWK�́ �-Q�����-�����-
��� 
7KH� +HEUHZ� ZRUG� ³EDUD�arb´� FDQ� RQO\� UHIHU� WR� WKH�
&UHDWRU�� +RZHYHU�� ZKHQ� WKH� &UHDWRU� EHFDPH� D� PDQ��
WKHQ�LW�FHUWDLQO\�FDQ�UHIHU�WR�+LP� 
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<DKVKXD�� +LPVHOI�� ZLWQHVVHV� WKDW� +H� LV� WKH� EHJLQQLQJ�
�UHVKHHW�DUFKH���³$QG�XQWR�WKH�DQJHO�RI�WKH�DVVHPEO\�RI�
WKH�/DRGLFHDQV�ZULWH��µ7KHVH�WKLQJV�VDLWK�WKH�$PHQ��WKH�
IDLWKIXO�DQG�WUXH�:LWQHVV��WKH�EHJLQQLQJ�RI�WKH�FUHDWLRQ�
RI�(ORKLP�´�5HY������� 
+HUH� LV� <DKVKXD� GHFODULQJ� WKDW� +H� LV� WKH� EHJLQQLQJ�
�UHVKHHW�DUFKH�� RI� WKH� FUHDWLRQ�� $UHQ¶W� ZH� VXSSRVHG� WR�
EHOLHYH�+LV�ZRUGV"�³)RU�0RVHV� WUXO\� VDLG� XQWR� WKH� ID�
WKHUV�� µ$� 3URSKHW� VKDOO� <DKZHK� \RXU� (ORKLP� UDLVH� XS�
XQWR�\RX�RI�\RXU�EUHWKUHQ�� OLNH�XQWR�PH��+LP� VKDOO� \H�
KHDU�LQ�DOO�WKLQJV�ZKDWVRHYHU�+H�VKDOO�VD\�XQWR�\RX��
$QG�LW�VKDOO�FRPH�WR�SDVV�WKDW�HYHU\�VRXO��ZKLFK�ZLOO�
QRW� KHDU� WKDW� 3URSKHW�� VKDOO� EH� GHVWUR\HG� IURP�
DPRQJ�WKH�3HRSOH¶�´�$FWV�����-��� 
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$JDLQ��<DKVKXD�ZLWQHVVHV��³,W� LV�GRQH��,�DP�$OHSK�DQG�
7DX�� WKH�%HJLQQLQJ� �UHVKHHW�DUFKH�� DQG� WKH� (QG�� ,�ZLOO�
JLYH�XQWR�KLP�WKDW�DWKLUVW�RI�WKH�IRXQWDLQ�RI�WKH�ZDWHU�RI�
OLIH�IUHHO\�´�5HY��������³,�DP�$OHSK�DQG�7DX��WKH�%HJLQ�
QLQJ��UHVKHHW�DUFKH��DQG�WKH�(QG��WKH�)LUVW�DQG�WKH�/DVW�´�
5HY�������� 
<DKVKXD� LV�7+$7�3523+(7�OLNH�XQWR�0RVHV��+H�KDV�
GHFODUHG� WKDW�+H� LV� WKH�%(*,11,1*��UHVKHHW�DUFKH��RI�
WKH�FUHDWLRQ�RI�(ORKLP��3HWHU�GHFODUHG�WKDW�+H�LV�7+$7�
3523+(7�ZKR�LV� OLNH�XQWR�0RVHV��,I�ZH�ZLOO�QRW�KHDU�
+LV� YRLFH� WKHQ� ZH� ZLOO� EH� GHVWUR\HG� IURP� DPRQJ� WKH�
SHRSOH��<DKVKXD�GHFODUHV�WZLFH�PRUH�WKDW�+H�LV�WKH�%(�
*,11,1*� �UHVKHHW�DUFKH��� 7KDW� LV� DW� OHDVW� WKUHH� WLPHV�
IRU�HPSKDVLV� 
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,Q� WKH� EHJLQQLQJ� (ORKLP� FUHDWHG� WKH� KHDYHQV� DQG� WKH�
HDUWK� �*HQ�� ������ 7KH� +HEUHZ� IRU� ³FUHDWH´� LV�
³EDUD´��arb���%DUD�LV�������LQ�WKH�+HEUHZ�/H[LFRQ�RI�
6WURQJ¶V� ([KDXVWLYH� &RQFRUGDQFH�� ,W� LV� GHILQHG� DV�� D�
SULPLWLYH� URRW�� �DEVROXWHO\�� WR� FUHDWH�� �TXDOLILHG�� WR� FXW�
GRZQ��D�ZRRG���VHOHFW��IHHG��DV�IRUPDWLYH�SURFHVVHV�� 
*HQHUDOO\� VSHDNLQJ��ZKDW�D�ZRUG� LV�DOVR� WUDQVODWHG� LQWR�
DOVR� JLYHV� DQRWKHU� GHILQLQJ� HIIHFW�� %DUD� LV� YDULRXVO\�
WUDQVODWHG� DV�� FKRRVH�� FUHDWH� �FUHDWRU��� FXW� GRZQ�� GLV�
SDWFK��GR��PDNH��IDW�� 
,�ZRXOG�OLNH�WR�IRFXV�RQ�WKHVH�WUDQVODWHG�ZRUGV�LQ�RUGHU�
WR� FDXVH� XV� WR� KDYH� D� OLWWOH� EHWWHU� XQGHUVWDQGLQJ� DV� WR�
KRZ�<DKZHK�FUHDWHV� 
7KH�3URSKHW�,VDLDK�LV�LQVSLUHG�WR�DVN��³:KR�KDWK�PHDV�
XUHG�WKH�ZDWHUV�LQ�WKH�KROORZ�RI�KLV�KDQG��DQG�PHWHG�RXW�
KHDYHQ�ZLWK�WKH�VSDQ��DQG�FRPSUHKHQGHG�WKH�GXVW�RI�WKH�
HDUWK� LQ� D� PHDVXUH�� DQG� ZHLJKHG� WKH� PRXQWDLQV� LQ�
VFDOHV��DQG�WKH�KLOOV�LQ�D�EDODQFH"�:KR�KDWK�GLUHFWHG�WKH�
6SLULW� RI� <DKZHK�� RU� EHLQJ� +LV� FRXQVHOOHU� KDWK� WDXJKW�
+LP"´�,VD�������-��� 
'R� \RX� JHW� WKDW"� <DKZHK� VD\V� WKDW� +H� PHDVXUHG� WKH�
ZDWHUV�LQ�WKH�KROORZ�RI�+LV�KDQG��+H�KDV�DOVR�PHDVXUHG�
DQG�ZHLJKHG�WKH�GXVW�DQG�PRXQWDLQV�LQ�D�EDODQFH��1RZ��
QRWLFH�WKDW�³EDUD´�KDV�EHHQ�WUDQVODWHG�DV�³GLVSDWFK´�DQG�
DOVR�³PDNH�IDW�´ 
'RQ¶W�RXU�PRGHUQ�GD\�VFLHQWLVWV�SURFODLP�WKDW�WKH�FUHD�
WLRQ� WKDW�ZH� VHH�ZLWK�RXU� H\HV� WRGD\�� EHJDQ� �ZHUH�GLV�
SDWFKHG��IURP�VRPH�VPDOO�RULJLQ�RU�SRLQW�LQ�WLPH"�'RQ¶W�
WKH\�VD\�WKDW�WKH�KHDYHQV�KDYH�H[SDQGHG�WR�WKHLU�PRGHUQ
-GD\� SURSRUWLRQV� DQG� DUH� H[SDQGLQJ� �PDNLQJ� IDW�� HYHQ�
WRGD\" 
'LGQ¶W� <DKVKXD� VD\� WKDW� WKH� )DWKHU� LV� DQ� KXVEDQGPDQ�
�DQRWKHU� ZD\� WR� VD\� IDUPHU�"� ³,� DP� WKH� WUXH� YLQH�� DQG�
P\�)DWKHU�LV�WKH�KXVEDQGPDQ�´�-Q������� 
<DKVKXD�XWLOL]HG�YDULRXV�DQDORJLHV� LQ�RUGHU� WR�GHVFULEH�
RU� JHW� +LV� SRLQW� DFURVV� WR� +LV� GLVFLSOHV� DQG� RWKHUV�� ,Q�
WKLV� LQVWDQFH� LQ�-RKQ�����+H�FKDUDFWHUL]HV�+LPVHOI�DV�D�
YLQH�� ,Q� DQRWKHU� SODFH�+H� OLNHQV�+LPVHOI� WR� D� JUDLQ� RI�
ZKHDW� �-Q�� �������� ,Q� RWKHU� SODFHV� +H� LV� OLNHQHG� WR� D�
/DPE��HWF��7KH�ZRUG�RI� WKH�NLQJGRP�LV�DOVR� OLNHQHG� WR�
VHHGV��0W������ 
$� IDUPHU�� DQFLHQWO\�� VRZHG� VHHG� E\� KDQG�� &DQ�ZH� XQ�
GHUVWDQG� WKDW� WKH� KHDYHQV� DQG� HDUWK� ZHUH� RULJLQDOO\�
VHHGV�ZKLFK�<DKZHK� WRRN� LQ�+LV�KDQG�DQG�VLPSO\�FDVW�

WKHP� IRUWK� �EDUD—GLVSDWFKHG�� WR� H[SDQG� �EDUD—JURZ��
PDNH�IDW�"�$IWHU�DOO��+H�GRHV�VD\�WKDW�+H�KDV�PHDVXUHG�
WKH�ZDWHUV� LQ� WKH�KROORZ�RI�+LV� KDQG� DQG�KDV�ZHLJKHG�
WKH� GXVW� RI� WKH� HDUWK� DQG� WKH� PRXQWDLQV� LQ� EDODQFHV�
GRHVQ¶W�+H"�:KLOH�,�GR�XQGHUVWDQG�WKDW�+LV�KDQG�FDQ�EH�
DV�ODUJH�DV�+H�ZDQWV�LW�WR�EH�RU�DV�VPDOO�DV�+H�ZDQWV�LW�
WR�EH�� WKH�VLPSOH�IDFW�RI�WKH�PDWWHU� LV� WKDW�HYHQ�DFFRUG�
LQJ�WR�WKH�VFLHQWLVWV��LW�DOO�VWDUWHG�IURP�VRPH�ORFDO�SODFH�
DQG�H[SDQGHG��JUHZ�RU�H[SORGHG�RXW�IURP�ZKHUH�LW�ZDV�
WR�ZKHUH�LW�LV�WRGD\� 
7KH� 3VDOPLVW� GHFUHHV�� ³7KRX� VHQGHVW� IRUWK� 7K\� VSLULW��
WKH\� DUH� FUHDWHG� �EDUD��� DQG�7KRX� UHQHZHVW� WKH� IDFH�RI�
WKH� HDUWK�´�3VD�� �������� ,W� LV� WKH�6SLULW� RI�<DKZHK� WKDW�
QRW�RQO\�FUHDWHV��EXW�JLYHV�OLIH� 
3VDOP����DGGV��³5HMRLFH�LQ�WKH�<DKZHK��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\�VNLOIXOO\�ZLWK�D�ORXG�
QRLVH� 
���)RU�WKH�ZRUG�RI�<DKZHK�LV�ULJKW��DQG�DOO�KLV�ZRUNV�
DUH�GRQH�LQ�WUXWK� 
��� +H� ORYHWK� ULJKWHRXVQHVV� DQG� MXGJPHQW�� WKH� HDUWK� LV�
IXOO�RI�WKH�JRRGQHVV�RI�<DKZHK�� 
���%\� WKH�ZRUG� RI�<DKZHK�ZHUH� WKH� KHDYHQV�PDGH��
DQG�DOO�WKH�KRVW�RI�WKHP�E\�WKH�EUHDWK�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�LQKDELWDQWV�RI�
WKH�ZRUOG�VWDQG�LQ�DZH�RI�KLP� 
���)RU�KH�VSDNH��DQG�LW�ZDV�GRQH��KH�FRPPDQGHG��DQG�
LW�VWRRG�IDVW�´�YY���-�� 
:KHQ� LW� VD\V� ³KH� FRPPDQGHG�´� WKH� +HEUHZ� ZRUG� IRU�
FRPPDQGHG� LV�³WVDYDK�´�ZKLFK� LV� GHILQHG� DV�� SULPLWLYH�
URRW���LQWHQVLYHO\��WR�FRQVWLWXWH��HQMRLQ��EXW�LV�YDULRXVO\�
WUDQVODWHG� DV�� � DSSRLQW�� �IRU-�ELG�� �JLYH� D�� FKDUJH�� �JLYH�
D�� JLYH� LQ�� VHQG� ZLWK�� FRPPDQG�-HU�� -PHQW��� VHQG� D�
PHVVHQJHU��SXW���VHW��LQ�RUGHU��HWF� 
:KDW�GRHV�3VDOP�����VD\"�'RHVQ¶W�LW�VD\�WKDW�+H�VHQGV�
IRUWK�+LV�6SLULW�DQG�WKH\�DUH�FUHDWHG"�'RHVQ¶W�3VDOP����
DGG�PRUH�FODULW\"�+H�VSHDNV�DQG�WKH�FRPELQDWLRQ�RI�+LV�
6SLULW� DQG�:RUG� FUHDWHV�� +H� VHQGV� +LV�:RUG�� VHQGV� LW�
�+LP��DV�D�PHVVHQJHU�E\�WKH�SRZHU�RI�+LV�6SLULW�DQG�DOO�
WKLQJV� DUH�GRQH�GHFHQWO\� DQG� LQ�RUGHU��+LV�:RUG� ORYHV�
WKH� WUXWK�� ORYHV� ULJKWHRXVQHVV�� DQG� LV� IXOO� RI� WKH� JRRG�
QHVV�RI�<DKZHK� 
7KH� GLVEHOLHYLQJ� DQG� WKH� ZLFNHG� PD\� HYHQ� DSSHDU� WR�
ORRN� ULJKWHRXV�� 7KH\� PD\� VHW� WKHPVHOYHV� WR� DSSHDU� WR�
ORYH� <DKZHK�� +LV� ZRUG� DQG� +LV� ODZ�� EXW� ZKHQ� FRQ�
IURQWHG�E\�+LV�:RUG�RI�7UXWK��WKH\�ZLOO�VHHN�HYHU\�ZD\�
WKH\� FDQ� WR� FLUFXPYHQW� +LV� :RUG� RI� 7UXWK�� :KHQ� DOO�
IDLOV��WKH\�ZLOO�VHHN�IDOVH�ZLWQHVVHV��XWLOL]LQJ�IDOVHKRRGV��
OLHV� LQ� RUGHU� WR� RYHUWKURZ� DQG� GHVWUR\� WKDW� :RUG� RI�
7UXWK� 
<DKZHK�VHQGV�IRUWK�+LV�:RUG�DQG�6SLULW�DQG�QHZ�WKLQJV�
DUH� QRW� RQO\� FUHDWHG�� EXW�+H� DOVR� UHQHZV�� UHEXLOGV� WKDW�
ZKLFK�FDQ�EH�UHQHZHG�DQG�UHEXLOW� 
<DKVKXD��WKH�:RUG��-Q�����-�����-Q�����-����:KR�LV�DOVR�
WKH� WUXWK� �-Q�� ������� LV� DOZD\V�� KDV� DOZD\V� DQG�ZLOO� DO�
ZD\V�EH�WKH�2QH�:KRP�WKH�)DWKHU�VHQGV�WR�GR�+LV�FUHD�
WLYH�ZRUNV�DQG�ZRUNV�RI�UHQHZDO� 
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<DKVKXD�ZDV�FRQFHLYHG�E\�WKH�+RO\�6SLULW�LQ�WKH�ZRPE�
RI�WKH�YLUJLQ�0LULDP�ZKLFK�FDXVHG�+LP�WR�KDYH�WKH�VSLU�
LW� RI� <DKZHK� DV� D� SRVVHVVLRQ� WKURXJKRXW� +LV� OLIH� DQG�
ZKHQ�+H�ZDV�EDSWL]HG�E\�-RKQ��+H�UHFHLYHG�HYHQ�PRUH�
RI� WKH�SRZHU�RI� WKH�+RO\�6SLULW� �0W������-����0N�����-
����/N������-���� 
 
&<0$7,&6 
 
&\PDWLFV�LV�WKH�VWXG\�RI�WKH�VKDSH�RI�VRXQG� 
7KH�SLRQHHULQJ�ZRUN�RI�(UQVW� &KODGQL� ������-��������
VKRZHG� WKDW� VRXQG� DIIHFWV� SK\VLFDO� PDWWHU�� &KODGQL�
GUHZ�D�YLROLQ�ERZ�DFURVV�WKH�HGJH�RI�PHWDO�SODWHV�ZKLFK�
ZHUH� VSULQNOHG� ZLWK� ILQH� VDQG�� 'LIIHUHQW� UDWHV�
�IUHTXHQFLHV��SURGXFHG�FHUWDLQ�JHRPHWULFDO�SDWWHUQV� 
,Q�WKH�����V�'U��+DQV�-HQQ\�LQYHVWLJDWHG�VRXQG�YLEUD�
WLRQ�� LQYHQWLQJ�D�PDFKLQH�KH�FDOOHG�WKH�WRQRVFRSH��7KLV�
DOORZHG�KLP�WR�YLHZ�WKH�SK\VLFDO�LPDJH��RU��GLPHQVLRQ��
RI� YDULRXV� VRXQGV�� LQFOXGLQJ� KXPDQ� YRZHOV� DQG� WRQHV��
+H� QDPHG� WKLV� UHVHDUFK� F\PDWLFV�� +LV� ZRUN� KDV� EHHQ�
UHSXEOLVKHG� UHFHQWO\� LQ�RQH�(QJOLVK�YROXPH�ZLWK�PDQ\�
EHDXWLIXO�SKRWRJUDSKV� 
+HEUHZ�� 6DQVNULW�� (J\SWLDQ� DQG� 7LEHWDQ� DUH� JHQHUDOO\�
FRQVLGHUHG� WR� EH� �VDFUHG�� ODQJXDJHV�� WKDW� KDYH� WKH�
SRZHU�RI�VKDSLQJ�UHDOLW\�� 
7KLV�VXJJHVWV�WKDW�E\�VRXQGLQJ�VDFUHG�WH[WV��E\�VLQJLQJ�
VDFUHG�YRZHOV��RXU�FHOOV�UHVRQDWH�LQWR�D�PRUH��FRKHUHQW��
VKDSH�� LQ� ZKLFK� RXU� HQHUJLHV� DUH� V\QFKURQLVHG� ZLWK�
WKRVH�RI�>(ORKLP@���8QLYHUVH���6RXUFH�� 
+H�REVHUYHG�WKDW�WKH�VKDSHV�DQG�PRYLQJ��'�IRUPDWLRQV�
SURGXFHG�RQ� WKH�F\PDWLF� LQVWUXPHQW�KDG�JUHDW� VLPLODUL�
WLHV�WR�QDWXUDO�IRUPV��VXFK�DV�YDULRXV�FHOOV�IURP�DQLPDOV��
SODQWV�DQG�PLQHUDOV��3HUKDSV� WKHUH� LV� DQ� �XQGHUO\LQJ�
YLEUDWLRQ�� LQ� QDWXUH�� DFWLQJ� DV� D� WHPSODWH� WR� VWUXF�
WXUH�WKH�SK\VLFDO�ZRUOG�-�EXW�WKH�YLEUDWLRQ�LV�WKH�UHDO�
LW\��QRW�WKH�SK\VLFDO�IRUP��7KLV�ILQGLQJ�LV�YHU\�PXFK�LQ�
WXQH�ZLWK�WKH�LGHDV�H[SUHVVHG�RYHU�FHQWXULHV�E\�(DVWHUQ�
SKLORVSK\�-�DOO�ZH�VHH�LV�LOOXVLRQ�� 
-HQQ\� DOVR� IRXQG� WKDW� ZDWHU� FRXOG� EH� VKDSHG� DQG�
H[KLELWHG� DQ� DQWLJUDYLW\� HIIHFW� ZKHQ� YLEUDWHG� E\�
VRXQG��6LQFH�RXU�ERGLHV�DUH�PRVWO\�ZDWHU�� VRXQGLQJ�
ZLOO� HIIHFWLYHO\� UHVWUXFWXUH� WKH� FHOOV� RI� RXU� ERGLHV��
�7DNHQ�IURP�WKH�&\PDWLFV�,QWHUQHW�VLWH�� 
7KH�VFLHQFH�RI�&\PDLWFV�LV�SURRI�WKDW�WKH�SK\VLFDO�ZRUOG�
LV�EHLQJ�KHOG� WRJHWKHU�E\� VRPHWKLQJ�JUHDWHU� WKDQ� LWVHOI��
7KDW�6RPHWKLQJ�JUHDWHU�LV�<DKVKXD�WKH�0HVVLDK��DV�WKH�
ERRN� RI� +HEUHZV� UHYHDOV�� ³:KR� �<DKVKXD�� EHLQJ� WKH�
EULJKWQHVV� RI� +LV� JORU\�� DQG� 83+2/',1*� $//�
7+,1*6�%<�7+(�:25'�2)�+,6� 32:(5�´��+HE��
���� 
7KH�-HZLVK�WHDFKHUV�FRQWLQXH�WR�PDLQWDLQ�WKDW�WKH�HQWLUH�
FUHDWLRQ�ZDV�FUHDWHG�XWLOL]LQJ�WKH�+HEUHZ�DOSKDEHW��1R�
WLFH� DJDLQ� ZKDW� LV� VDLG� DERXW� VDFUHG� WH[WV� DQG� YRZHOV��
³7KLV�VXJJHVWV�WKDW�E\�VRXQGLQJ�VDFUHG�WH[WV��E\�VLQJ�
LQJ� VDFUHG� YRZHOV�� RXU� FHOOV� UHVRQDWH� LQWR� D� PRUH�
�FRKHUHQW�� VKDSH�� LQ� ZKLFK� RXU� HQHUJLHV� DUH� V\QFKUR�
QLVHG�ZLWK�WKRVH�RI�>(ORKLP@���8QLYHUVH���6RXUFH�´ 
7KH� +HEUHZ� DOSKDEHW� EHJLQV� ZLWK� WKH� DOHSK� �a�� DQG�
HQGV�ZLWK� WKH� WDX��t���5DEEL�0LFKDHO�0XQN�ZULWHV��³,Q�
WKH�SRSXODU� LGLRP�� VRPHWKLQJ� WKDW� LV� H[SUHVVHG�RU� DQD�
O\]HG� LQ� LWV�HQWLUHW\� LV� VDLG� WR�EH�FRYHUHG� d[w plam 

wyt�� IURP�DOHSK� WR� WDY�´� �7KH�:LVGRP� LQ� WKH�+HEUHZ�
$OSKDEHW�´�S������ 
$JDLQ��KH�ZULWHV��³&RPSULVLQJ�WKH�ILUVW�DQG�ODVW�OHWWHU�RI�
WKH� $OHSK� %HLV��ta� DOOXGHV� WR� FRPSOHWLRQ� DQG� SHUIHF�
WLRQ�� 7KXV� WKH� 7RUDK� XVHV� WKH� HPSKDWLF� DUWLFOH� LQ� GH�
VFULELQJ� WKH� EHJLQQLQJ� RI� FUHDWLRQ�� arb tySarb�
xrah  taw�MymSh ta myhla�� ,Q� WKH� EHJLQQLQJ�
RI� *RG¶V� FUHDWLQJ� WKH� KHDYHQV� DQG� WKH� HDUWK� �*HQHVLV�
������7KLV�XVDJH�DOOXGHV�WR�WKH�IDFW�WKDW�WKH�XQLYHUVH�ZDV�
FUHDWHG� LQ� FRPSOHWH� SHUIHFWLRQ�� µIURP� DOHSK� WR�
WDX¶�´��,%,'��S����-��� 
5HPHPEHU� WKDW� XQGHU� WKH� KHDGLQJ� RI� ³$1$/<=,1*�
)857+(5´� ,�ZURWH�� ³7KHUH� LV� DOVR� RQH� RWKHU�+HEUHZ�
ZRUG�RU�LGLRP�WKDW�LV�DGGHG�WR�6FULSWXUH�ZKLFK�KDV�QHY�
HU�EHHQ�WUDQVODWHG�LQWR�WKH�(QJOLVK�ZKLFK�ZH�VLPSO\�ZLOO�
QRW�DGGUHVV�DW�WKLV�WLPH�XQGHU�WKLV�KHDGLQJ�́  
7KLV�ZDV�WKH�ZRUG�RU�LGLRP�WKDW�,�ZDV�VSHDNLQJ�RI�� WKH�
DOHSK�DQG�WDX��ta�� 
/HW�PH�SURGXFH�HDFK�RI� WKH�+HEUHZ�ZRUGV� LQ�*HQ������
ZLWK� LWV� FRUUHVSRQGLQJ�(QJOLVK� VR� \RX� FDQ� JHW� D� EHWWHU�
SLFWXUH� tyWarb� �,Q� WKH� EHJLQQLQJ�� arb� �FUHDWHG��
myhla� �(ORKLP��ta� �DOHSK�WDX��MymSh� �WKH� KHDY�
HQV��w��DQG��at��DOHSK�WDX��xrah��WKH�HDUWK�� 
<DKVKXD�SURFODLPHG� LQ� WKH�ERRN�RI�5HYHODWLRQ� FKDSWHU�
���� YHUVH� ��� ³$QG� +H� VDLG� XQWR� PH�� µ,W� LV� GRQH�� ,� DP�
$OHSK� DQG� 7DX� �ta��� WKH� %HJLQQLQJ� �UHVKHHW�� DQG� WKH�
(QG«´ 
,� NQRZ� WKDW� WKH� (QJOLVK� YHUVLRQV� XWLOL]H� WKH� *UHHN�
³DOSKD´� DQG� ³RPHJD�´� EXW� <DKVKXD� ZRXOG� KDYH� EHHQ�
VSHDNLQJ� WKH�KHDYHQO\� ODQJXDJH��ZKLFK� LV�+HEUHZ��QRW�
*UHHN��:KHQ�+H�DSSHDUHG�WR�3DXO��+H�VSRNH�WR�+LP�LQ�
+HEUHZ��$FWV�������� 
<DKVKXD� XSKROGV� DOO� WKLQJV� E\� WKH� :25'� 2)� +,6�
32:(5��<RX�DUH�SUHVHQWO\�EHLQJ�XSKHOG�E\�WKH�:25'�
2)�+,6� 32:(5��7KH�ZRUOG� DURXQG� \RX� LV� EHLQJ� XS�
KHOG�E\�WKH�:25'�2)�+,6�32:(5� 
7KLV� LV� FRQILUPHG� LQ� WKH� ERRN� RI� &RORVVLDQV� ZKLFK�
VWDWHV�� ³$QG�+H� �<DKVKXD�� LV� EHIRUH� DOO� WKLQJV�� DQG�E\�
+LP�$//�7+,1*6�&216,67�´�&RO������� 
7KH� *UHHN� ZRUG� IRU� ³FRQVLVW´� LV� ³VXQLVWDR´� ZKLFK� LV�
GHILQHG�DV���WR� VHW� WRJHWKHU��L�H���E\�LPSOLFDWLRQ��WR� LQ�
WURGXFH��IDYRUDEO\���RU��ILJXUDWLYHO\��WR�H[KLELW�� LQWUDQ�
VLWLYHO\�� WR� VWDQG� QHDU�� RU� �ILJXUDWLYHO\�� WR� FRQVWLWXWH��
7KH�ZKROH�FUHDWLRQ�� LQFOXGLQJ�RXUVHOYHV�DUH� LQWURGXFHG�
E\�+LP��VHW�WRJHWKHU�E\�+LP��FRQVWLWXWHG�E\�+LP� 
7KH� VDG� WKLQJ� LV� WKDW� +LV� RZQ� FUHDWLRQ� GRHVQ¶W� NQRZ�
+LP� IRU� -RKQ� ZULWHV�� ³+H� ZDV� LQ� WKH� ZRUOG�� DQG� WKH�
ZRUOG�ZDV�PDGH�E\�+LP��DQG�WKH�ZRUOG�NQHZ�+LP�QRW��
+H�FDPH�XQWR�+LV�RZQ��DQG�+LV�RZQ�UHFHLYHG�+LP�QRW�́ �
-Q������-��� 
'R�\RX�UHDOL]H�ZKDW�WKLV�PHDQV"�0DQ\�WLPHV�ZKHQ�,�JR�
WR�SULVRQV� DQG� VSHDN� WR� WKH�PHQ�� ,� DVN� WKHP��:KDW� DUH�
\RX� GRLQJ� KHUH"� 'RQ¶W� \RX� XQGHUVWDQG� WKDW� \RX� ZHUH�
FRQFHLYHG�LQ�WKH�ZRPE�DQG�EURXJKW�IRUWK�LQWR�WKLV�ZRUOG�
E\�<DKZHK� LQ�RUGHU� WR� IXOILOO�+LV� SXUSRVHV� LQ� \RX� DQG�
IRU�\RX" 
:DVQ¶W�LW�<DKZHK�ZKR�RSHQHG�WKH�ZRPE�RI�WKH�ZRPHQ�
RI� ROG"� �*HQ�� ������� �������� 'RHVQ¶W� WKH� 3VDOPLVW� GH�
FODUH� WKDW�<DKZHK� LV� WKH�2QH�:KR�WRRN�KLP�RXW�RI� WKH�
ZRPE"� �3VD�� �������'RHVQ¶W� WKH�3URSKHW� ,VDLDK�GHFODUH�



Y.E.A. 

� 

WKDW� <DKZHK� IRUPHG� DOO� RI� -DFRE� LQ� WKH� ZRPE"� �,VD��
������ 
7KH�SUREOHP�ZLWK�PDQ� LV� WKDW� RQFH�GHOLYHUHG� IURP� WKH�
ZRPE��ZKHQ�ZH�PDWXUH��ZH�WDNH�RXU�OLYHV�DQG�OLYH�WKHP�
LQ� DFFRUGDQFH� WR�RXU� RZQ� SXUSRVHV� DQG� GHVLUHV�� 6DGO\��
ZH� PDNH� D� PHVV� RI� RXU� RZQ� OLYHV� EHFDXVH� ZH� IDLO� WR�
VXEMHFW� RXUVHOYHV� WR� WKH�2QH�:KR�PDGH�XV� LQ�RUGHU� WR�
OLYH� RXU� OLYHV�� KHDSLQJ� LW� DOO� XSRQ� RXU� RZQ� OXVWV�� :H�
UHIXVH� WR� UHDOL]H� WKDW� +H� LV� WKH� 2QH� :KR� EURXJKW� XV�
IRUWK�IRU�+LV�SXUSRVHV��:H�UHIXVH�WR�OLYH�IRU�+LV�SXUSRV�
HV��+H�:KR�KDV�EHHQ�RXU�EHJLQQLQJ�� WKH�2QH�:KR�XS�
KROGV�XV�E\�WKH�:RUG�RI�+LV�SRZHU��WKH�2QH�E\�:KRP�
ZH�DOO�FRQVLVW� 
 
7587+ 
 
2QH� RWKHU� WKLQJ� WKDW� ,� ZRXOG� OLNH� WR� IRFXV� RQ� EHIRUH�
FORVLQJ� WKLV� DUWLFOH�� ,� ZDQW� WR� SURYH� FRQFOXVLYHO\� WKDW�
<DKVKXD�VDLG�WKDW�+H�LV�WKH�$OHSK�DQG�7DX��QRW�WKH�$O�
SKD�DQG�2PHJD� 
<DKVKXD�WROG�+LV�GLVFLSOHV�WKDW�+H�ZDV�WKH�7587+��-Q��
�������7KH�+HEUHZ�ZRUG�IRU�³WUXWK´�LV�³HPHW�´�7KH�+H�
EUHZ�FKDUDFWHUV�DUH�tma��/RRN�DW�WKH�ILUVW�DQG�ODVW�OHW�
WHUV�RI�WKLV�+HEUHZ�ZRUG��7KH�ILUVW�OHWWHU��UHPHPEHU�WKDW�
+HEUHZ�UHDGV�IURP�ULJKW�WR�OHIW�� LV� WKH�³DOHSK´��a��DQG�
WKH� ODVW� OHWWHU� LV� WKH� ³WDX´� �t��� 7KH�PLGGOH� OHWWHU� LV� WKH�
³PHP´��m�� 
,W�FDQQRW�EH�FRLQFLGHQFH�WKDW�WKH�³PHP´��m��LV�WKH�PLG�
GOH� OHWWHU� RI� WUXWK� IRU� LW� LV� DOVR� WKH�PLGGOH� OHWWHU� RI� WKH�
+HEUHZ�DOSKDEHW��,W�FDQQRW�EH�FRLQFLGHQFH�WKDW�WKH�ILUVW�
OHWWHU�IRU�WUXWK�LV�DOHSK��a��DQG�WKH�ODVW�OHWWHU�LV�WDX��t�� 
7KH�+HEUHZ� OHWWHU� ³PHP´� �m�� LV� D� SLFWRJUDP� IRU�:$�
7(5��:DWHU� LV� D� W\SH� RI� WKH� 63,5,7�� ³,Q� WKH� ODVW� GD\��
WKDW� JUHDW� GD\� RI� WKH� IHDVW�� <DKVKXD� VWRRG� DQG� FULHG��
VD\LQJ�� µ,I� DQ\�PDQ� WKLUVW�� OHW� KLP� FRPH� XQWR�0H�� DQG�
GULQN�� +H� WKDW� EHOLHYHWK� RQ� 0H�� DV� WKH� VFULSWXUH� KDWK�
VDLG�� RXW� RI� +LV� EHOO\� VKDOO� IORZ� ULYHUV� RI� OLYLQJ� ZD�
WHU�¶� �%XW� WKLV� VSDNH�+H� RI� WKH� 6SLULW��:KLFK� WKH\� WKDW�
EHOLHYH�RQ�+LP�VKRXOG�UHFHLYH��IRU�WKH�+RO\�6SLULW�ZDV�
QRW� \HW� JLYHQ��EHFDXVH� WKDW�<DKVKXD�ZDV�QRW� \HW� JORUL�
ILHG��´�-Q������-��� 
)XUWKHUPRUH�� <DKVKXD� SURFODLPHG�� ³%XW� WKH� KRXU�
FRPHWK�� DQG� QRZ� LV��ZKHQ� WKH� WUXH� ZRUVKLSSHUV� VKDOO�
ZRUVKLS�WKH�)DWKHU�LQ�VSLULW�DQG�LQ�WUXWK��IRU�WKH�)DWKHU�
VHHNHWK� VXFK� WR� ZRUVKLS� +LP�� (ORKLP� LV� 6SLULW�� DQG�
WKH\�WKDW�ZRUVKLS�+LP�PXVW�ZRUVKLS�+LP�LQ� VSLULW� DQG�
LQ�WUXWK�´�-Q������-��� 
<DKVKXD�ZRXOG�KDYH�EHHQ�VSHDNLQJ�+HEUHZ�DQG�ZRXOG�
KDYH�XWLOL]HG�WKH�+HEUHZ�ZRUG�³HPHW´��tma���,W� LV� WKH�
6SLULW��ZDWHU��PHP��m��WKDW�OHDGV�XV�LQWR�DOO�WUXWK� 
$PD]LQJO\��WKH�DOHSK��a��LV�D�SLFWRJUDP�IRU�WKH�KHDG�RI�
DQ� R[�� 7KH� R[� ZDV� DQ� DFFHSWDEOH� DQLPDO� IRU� VDFULILFH�
XSRQ� WKH� DOWDU� RI� <DKZHK�� 8SRQ� WKH� VDFULILFH� �a�� RI�
<DKVKXD�� WKH� +RO\� 6SLULW� �ZDWHU�� PHP�� m�� ZDV� PDGH�
DYDLODEOH�WR�+LV�GLVFLSOHV�DV� LV�SUHVHQWHG�LQ�-Q������-���
DQG�RWKHU�6FULSWXUHV� 
:KLOH� +H� KXQJ� RQ� WKH� WUHH�� +LV� VLGH� ZDV� SLHUFHG� DQG�
ZDWHU�DQG�EORRG�SRXUHG�IURP�LW� �-Q����������7KLV�ZDWHU�
W\SLILHG�WKH�6SLULW�WKDW�ZDV�WR�EH�JLYHQ�WR�+LV�GLVFLSOHV��
ZKLOH� WKH�EORRG� W\SLILHG� WKH� DWRQHPHQW� WKDW�ZH� UHFHLYH�

WKURXJK�WKDW�VDFULILFH� 
:KHQ�RQH�DFFHSWV�WKH�WUXH�VDFULILFH�RI�<DKVKXD��UHSHQWV�
DQG� LV� EDSWL]HG�� KH� LV� WKHQ� JLYHQ� WKH� +RO\� 6SLULW�
�KHDYHQO\�ZDWHUV�� VR� WKDW�+H�FDQ�EHJLQ�KLV�ZDON� LQ� WKH�
WUXWK��tma���<DKVKXD�LV�WKH�WUXWK�EHLQJ�DOVR�WKH�$XWKRU�
�a�� DQG� )LQLVKHU� RI� RXU� IDLWK� �t��� +H� LV� WKH� %(*,1�
1,1*��UHVKHHW��RI�D�QHZ�FUHDWLRQ�LQ�XV� 
7KH� ZDWHU� �m��� WKH� 6SLULW�� ZLOO� OHDG� XV� LQWR� DOO� WUXWK�
�tma��IURP�EHJLQQLQJ�WR�HQG� 
7KH� *UHHN� ZRUG� IRU� ³WUXWK´� LV� ³DOHWKHLD�´� :KLOH�
³DOHWKHLD´�EHJLQV�ZLWK�WKH�³DOSKD´��Ă���LW�DOVR�HQGV�ZLWK�
WKH� ³DOSKD�´� ,W� VLPSO\�GRHVQ¶W� FDUU\� WKH� VDPH�SRZHU�RU�
FKDUDFWHU�WKDW�WKH�+HEUHZ�ZRUG�IRU�WUXWK�GRHV� 
7KH� ILQDO� OHWWHU� RI� WKH�+HEUHZ�DOSKDEHW� LV� WDX� �t���7KH�
ILQDO�OHWWHU�IRU�WKH��+HEUHZ�ZRUG�WUXWK��tma��LV�WKH�WDX�
�t��� 7KH� 7DX� LV� D� SLFWRJUDP� IRU� D� VLJQ�� VHDO�� PDUN� RU�
QDPH��0LFKDHO�0XQN�VD\V�WKDW�LW�LV�WKH�V\PERO�RI�WUXWK�
DQG� SHUIHFWLRQ�� :KHQ� ZH� DFFHSW� WKH� VDFULILFH� RI�
<DKVKXD�IRU�RXU�VLQV��a���UHSHQW�DQG�DUH�EDSWL]HG��WKHQ�
ZH�DUH�VHDOHG�ZLWK�WKH�+RO\�6SLULW��m��ZKLFK�PDUNV�DQG�
RU�VHDOV�XV�ZLWK�<DKZHK¶V�QDPH��t�� 
7UXWK� QHYHU� FKDQJHV�� 7KH� 3URSKHW� 0DODFKL� WHVWLILHV��
³)RU� ,� DP�<DKZHK�� ,� FKDQJH� QRW�� WKHUHIRUH� \H� VRQV� RI�
-DFRE� DUH� QRW� FRQVXPHG�́ � 0DO�� ����� 7KH� ERRN� RI� +H�
EUHZV� WHVWLILHV��³<DKVKXD� WKH�0HVVLDK� WKH�VDPH�\HVWHU�
GD\��DQG�WR�GD\�DQG�IRU�HYHU�´�+HE���������6HH�DOVR�+HE��
����-���DJDLQ�� 
7KH�DOHSK�DQG�WDX��ta��V\PEROL]H�FRPSOHWLRQ�DQG�SHU�
IHFWLRQ�� <DKVKXD� LV� WKH� 7587+� �-Q�� ������� :H� DUH�
&203/(7(� LQ� +LP� �&RO�� ������� :H� DUH� PDGH� 3(5�
)(&7�LQ�+LP��&RO�������� 
3DXO�ZULWHV� WKDW�<DKZHK� KDV�PDGH� VRPH� DSRVWOHV�� DQG�
VRPH�� SURSKHWV�� DQG� VRPH�� HYDQJHOLVWV�� DQG� VRPH� SDV�
WRUV�DQG�VRPH�WHDFKHUV��IRU�WKH�SHUIHFWLQJ�RI�WKH�VDLQWV��
IRU�WKH�ZRUN�RI�WKH�PLQLVWU\��IRU�WKH�HGLI\LQJ�RI�WKH�ERG\�
RI�WKH�0HVVLDK��WLOO�ZH�DOO�FRPH�LQ�WKH�XQLW\�RI�WKH�IDLWK��
$1'�2)�7+(�.12:/('*(�2)�7+(�621�2)�(/2�
+,0��8172�$�3(5)(&7�0$1��XQWR�WKH�PHDVXUH�RI�
WKH� VWDWXUH�RI� WKH� IXOQHVV�RI� WKH�0HVVLDK«��(SK������-
���� 
,I�ZH�KDYH�<DKVKXD��ZH�KDYH�WKH�7587+��tma���,I�ZH�
NQRZ�<DKVKXD�� WKHQ�ZH�NQRZ� WKH�7587+��tma�� DQG�
WKH�7587+��tma��ZLOO�VHW�XV�IUHH��+$//(/8<$+��� 
 
&21&/86,21 
 
<DKVKXD�LV�QRZ��KDV�DOZD\V�EHHQ�DQG�ZLOO�DOZD\V�EH�WKH�
%(*,11,1*��UHVKHHW��RI�<DKZHK��+H�ZDV� LQ� WKH�%(�
*,11,1*� �UHVKHHW��� +H� LV� WKH�:25'�2)�<$+:(+�
:KRP�WKH�$SRVWOH�-RKQ�VD\V�ZDV�HWHUQDO�OLIH�PDQLIHVWHG�
LQ�WKH�IOHVK��+H�PDGH�DOO�WKLQJV��LV�WKH�KHDG�RI�DOO�WKLQJV�
DQG�XSKROGV�DOO�WKLQJV�E\�WKH�:25'�RI�+LV�SRZHU��%\�
+LP�DOO�WKLQJV�FRQVLVW�� 
+H�LV�WKH�7587+��,W�LV�WKURXJK��LQ�DQG�E\�+LP�WKDW�ZH�
ZLOO� EH� DEOH� WR� EH� FRPSOHWHG� DQG� SHUIHFWHG� VR� WKDW�ZH�
FDQ� HQWHU� LQWR� WKH� WKURQH� URRP� DQG� VWDQG� EHIRUH� WKH�
+HDYHQO\�)DWKHU�<DKZHK� 
7KH� 6FULSWXUHV� DUH� ZULWWHQ� WR� UHYHDO� +LP� WR� XV�� ,I� ZH�
VXEPLW� RXUVHOYHV� WR� +LP�� +H� ZLOO� EH� WKH� $XWKRU� DQG�
)LQLVKHU�RI�RXU�IDLWK��,Q�+LP��ZH�ZLOO�QHYHU�IDLO� 



Y.E.A. 

� 

,I� \RX� DUH� DEOH� WR� XQGHUVWDQG� WKLV� DUWLFOH� �VRPH� ZLOO��
RWKHUV�ZRQ¶W��� WKHQ� \RX� QHHG� WR� VXEPLW� \RXUVHOI� WR� WKH�
WUXWKV� FRQWDLQHG� LQ� <DKVKXD� LQ� RUGHU� WR� FRPH� WR� WKH�
FRPSOHWH� DQG� SHUIHFW� PDQ�� +H� ZLOO� %(*,1� D� ZRUN� LQ�
\RX�DQG�ZLOO�DOVR�),1,6+�LW� LI�\RX�ZLOO�RQO\�HQGXUH� LQ�
+LP�WR�WKH�HQG��+DOOHOX<$+����� 

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((� 


