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0HUHGLWK * .OLQH
DG?175@B5CC
&RS\ULJKW 0HUHGLWK * .OLQH
&RYHU SKRWR E\ :LOOLDP 1HLOO/DUU\ 8OULFK 6WRFN
3XEOLVKHG E\ 7ZR $JH 3UHVV
3ULQWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD
,6%1
&RSLHV RI WKLV ERRN DUH DYDLODEOH HOHFWURQLFDOO\ DW ZZZWZRDJHSUHVVRUJ
DG?175@B5CC
4XLYLUD 5RDG ♦ 2YHUODQG 3DUN .6
WR *HHUKDUGXV 9RV
SLRQHHU RI WKH ELEOLFDO WKHRORJ\ ZD\
35()$&(
7KH SUHVHQW SXEOLFDWLRQ LV D UHSURGXFWLRQ ZLWK PLQRU UHYLVLRQV RI
D VHULHV RI DUWLFOHV WKDW DSSHDUHG LQ WKH MRXUQDO .HUX[ LQ IRXUWHHQ
LQVWDOOPHQWV RYHU VHYHQ \HDUV EHJLQQLQJ ZLWK WKH 6HSWHPEHU LVVXH
,QFOXGHG DOVR DV DQ DSSHQGL[ LV P\ HVVD\ ´7KH 6WUXFWXUH RI WKH %RRN RI
=HFKDULDKµ ILUVW SXEOLVKHG LQ -(76 , KDYH QRW WULHG
WR HOLPLQDWH HQWLUHO\ WKH UHSHWLWLRQ IRXQG LQ WKH RULJLQDO .HUX[ VHULHV GXH
WKHUH WR EULHI UHFDSLWXODWLRQV SURYLGHG IURP WLPH WR WLPH IRU WKH VDNH
HVSHFLDOO\ RI QHZ UHDGHUV QRW IDPLOLDU ZLWK HDUOLHU DUWLFOHV :KHWKHU
RULJLQDOO\ GXH WR WKDW SXUSRVH RU VLPSO\ WR P\ SUHRFFXSDWLRQ ZLWK FHUWDLQ
ELEOLFDOWKHRORJLFDO FRQFHSWV ZKDWHYHU RI UHSHWLWLRQ UHPDLQV KHUH ZLOO LW LV
KRSHG SURYH KHOSIXO HYHQ WR WKRVH ZKR QRZ KDYH WKH ZKROH WKLQJ EHIRUH
WKHP DW RQFH
,Q NHHSLQJ ZLWK WKH QDWXUH RI .HUX[ DV ´$ -RXUQDO RI %LEOLFDO
7KHRORJLFDO 3UHDFKLQJµ WKH VWXGLHV WKDW FRPSULVH WKLV ERRN ZHUH GHVLJQHG
WR VHUYH TXLWH GLUHFWO\ WKH SXUSRVHV RI WKRVH SUHDFKLQJ RQ =HFKDULDK·V QLJKW
YLVLRQV 0RUH EURDGO\ KRZHYHU RXU LQWHQWLRQ KDV EHHQ WR FXOWLYDWH DPRQJ
DOO WKH /RUG·V SHRSOH DQ DSSUHFLDWLRQ RI WKH ELEOLFDOWKHRORJLFDO DSSURDFK LQ
WKH H[SORUDWLRQ RI WKH WUHDVXUHV RI *RG·V VDYLQJ WUXWK LQ WKH 6FULSWXUHV
:KDW LV SUHVHQWHG KHUH LV WKHQ D ELEOLFDOWKHRORJLFDO UHDGLQJ RI WKH
SURSKHWLF YLVLRQV RI =HFKDULDK :H WU\ WR JUDVS WKH VLJQLILFDQFH RI
WKHVH YLVLRQV LQ WKH OLJKW RI WKHLU LGHQWLW\ DV SDUW RI WKH RYHUDOO
HVFKDWRORJLFDO GUDPD RI WKH NLQJGRP RI *RG IURP FUHDWLRQ WR
FRQVXPPDWLRQ WKDW HVFKDWRORJLFDO UHDOLW\ RQ ZKLFK WKH\ LQ WXUQ DUH
WKHPVHOYHV D ZLQGRZ 7KRXJK GLIIHULQJ VRPHZKDW LQ IRUP IURP WKH XVXDO
YHUVHE\YHUVH FRPPHQWDU\ WKLV ELEOLFDOWKHRORJLFDO VWXG\ LV VWLOO SUHVHQWHG
DV D ZRUN RI ULJRURXV H[HJHVLV ZLWK IUHVK VROXWLRQV VXJJHVWHG IRU WKH
LQWHUSUHWDWLRQ RI VRPH RI WKH NH\ H[HJHWLFDO SX]]OHV ZLWK ZKLFK WKH
HQLJPDWLF EXW QRW XQIDWKRPDEOH V\PEROLVP RI WKHVH YLVLRQV FRQIURQWV XV
)HDWXUHG WKURXJKRXW WKH QLJKW YLVLRQV LV D UHPDUNDEO\ ULFK
UHYHODWLRQ RI WKH 0HVVLDK 5HIOHFWLQJ WKDW HDFK RI RXU FKDSWHUV LV HQWLWOHG
LQ WHUPV RI WKH RIILFH RU UHGHPSWLYH DFW RI &KULVW WKDW LV KLJKOLJKWHG LQ WKH
YLVLRQ LQ YLHZ $OVR FRQVSLFXRXV LV WKH UROH RI WKH 6SLULW LQ UHODWLRQ WR WKH
PHVVLDQLF PLVVLRQ SDUWLFXODUO\ LQ KLV LGHQWLW\ DV WKH WKHRSKDQLF *ORU\ WKH
*ORU\6SLULW 7KLV *ORU\ RI WKH KHDYHQO\ 3UHVHQFH RI WKH WULXQH *RG LV
LQGHHG WKH GRPLQDQW UHDOLW\ LQ =HFKDULDK·V YLVLRQDU\ ZRUOG $QG FHQWUDO LQ
WKH PHVVDJH RI WKH QLJKW YLVLRQV LV WKH JRVSHO SURPLVH WKDW WKLV *ORU\
3UHVHQFH LV YRXFKVDIHG WR *RG·V SHRSOH DW ODVW LQ HVFKDWRORJLFDO IXOOQHVV
+HQFH WKH WLWOH *ORU\ LQ 2XU 0LGVW
7KH JUDWLWXGH RI DOO GHYRWHHV RI ELEOLFDO WKHRORJ\ LQ WKH WUDGLWLRQ RI
*HHUKDUGXV 9RV LV GXH WR -DPHV 7 'HQQLVRQ -U IRU KLV ODERUV DV WKH
HGLWRU RI .HUX[ , ZLVK KHUH WR H[SUHVV P\ DSSUHFLDWLRQ IRU KLV HYHU
DFFRPPRGDWLQJ VSLULW LQ DUUDQJLQJ IRU WKH DSSHDUDQFH RI P\ =HFKDULDK
VHULHV LQ .HUX[ DQG IRU KLV UHDGLQHVV WR IDFLOLWDWH WKH SXEOLFDWLRQ RI WKHVH
VWXGLHV LQ WKHLU SUHVHQW IRUP , ZRXOG DOVR WKDQN WKH HGLWRU RI WKH -RXUQDO RI WKH (YDQJHOLFDO 7KHRORJLFDO 6RFLHW\ IRU KLV NLQG SHUPLVVLRQ WR UHSURGXFH LQ WKLV
ZRUN WKH DUWLFOH PHQWLRQHG DERYH $QG , JUDWHIXOO\ DFNQRZOHGJH WKDW LW LV
WKDQNV WR P\ VRQ 0HUHGLWK 0 DQG WR KLV VRQ -RQDWKDQ WKDW , KDYH JRWWHQ
WKURXJK WKH WHFKQRORJLFDO P\VWHULHV RI WKH HGLWLQJ SURFHVV
4XRWDWLRQV IURP WKH %LEOH XQOHVV $9 RU RWKHUZLVH QRWHG DUH P\
RZQ ZKHWKHU HFOHFWLF EOHQGLQJV RU PRUH GLVWLQFWO\ LQGHSHQGHQW UHQGHULQJV
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3UHIDFH YLL
9LVLRQ 2QH *29(5125 2) 7+( 1$7,216
,
7KH 7KUHH 3ULQFLSDOV LQ WKH &RVPLF 7DEOHDX
$ 7KH 5LGHU RI WKH 5HG +RUVH
0HVVLDQLF $QJHO RI WKH 3UHVHQFH
0RXQWHG :DUULRU
+HDYHQ·V /HJLRQV
% 7KH 'HHS
%DFNJURXQG RI ,PDJHU\ RI WKH
'LYLQH :DUULRU DQG WKH 'HHS
7KH 'HHS LQ &UHDWLRQ
7KH 'HHS LQ WKH 'HOXJH
7KH 'HHS LQ WKH ([RGXV
([LOH 9LVLRQV RI 7KHRSKDQ\ E\ WKH 'HHS
& 7KH 0\UWOHV
0\UWOHV DV 3DUDGLVH 7UHHV LQ WKH :LOGHUQHVV
0\UWOHV DQG 7DEHUQDFOHV³&RQVXPPDWLRQ *ORU\
0\UWOHV DQG 7DEHUQDFOHV³3UHVHQW *ORU\ LQ WKH
:LOGHUQHVV
0\UWOHV DQG 7DEHUQDFOHV³5HSOLFDV RI WKH *ORU\6SLULW
0\UWOHV DQG 7DEHUQDFOHV³7UDQVILJXUDWLRQ DQG
7DEHUQDFOHV
*ORU\3UHVHQFH LQ WKH 0LGVW RI WKH 0\UWOHV E\ WKH
'HHS
*ORU\$QJHO LQ WKH 0LGVW RI WKH 0\UWOHV DQG WKH
%XUQLQJ %XVK
,,
6WDWH RI WKH :RUOG 5HSRUW
$ -XULVGLFWLRQ RYHU WKH 'HHS
% (VFKDWRORJLFDO 'HOD\
& $QWLW\SLFDO 'LPHQVLRQ
,,,
$GYRFDF\ RI WKH $QJHO
$ &RPSOHWHG 5HWULEXWLRQ
% 3RLJQDQW $SSHDO
& 6RMRXUQLQJ 6DLQWV
' &KULVW³-XGJH DQG $GYRFDWH
,9
2UDFOH RI +RSH
$ ,QWURGXFWLRQ
/LWHUDU\ 6WUXFWXUH
&RYHQDQWDO7\SRORJLFDO &RQWH[W
% 5HWXUQ RI WKH /RUG RI *ORU\
& -HDORXV :UDWK DJDLQVW WKH 1DWLRQV
' 5HQHZDO RQ =LRQ
( 3HUVHYHULQJ LQ +RSH
1RWHV
9LVLRQ 7ZR >@ $9(1*(5 2) 7+( $))/,&7('
,
$VVDXOWHUV RI =LRQ
$ (QPLW\ $JDLQVW WKH 6DLQWV
% %ODVSKHP\ $JDLQVW WKH 0RVW +LJK
,,
$JHQWV RI 9HQJHDQFH
$ 'UDJRQ 6OD\HUV
% 3UHFXUVRUV RI =LRQ·V *ORU\
1RWHV
9LVLRQ 7KUHH >@ %8,/'(5 2) *2'·6 &,7<
,
,PDJHU\ 0HVVLDK DQG 0HWDSROLV
$ 7KH 0HVVLDQLF 0HDVXUHU
% &LW\ RI *ORU\
,,
.HU\JPD (YDQJHO RI WKH 0HVVLDQLF $QJHO
$ &RQTXHVW RI WKH 1DWLRQV
% &RQYHUVLRQ RI WKH *HQWLOHV
& 9DOLGDWLRQ RI WKH 0HVVLDQLF &RPPLVVLRQ
' 6XPPDWLRQ DQG 6XPPRQV
1RWHV
9LVLRQ )RXU *8$5',$1 2) *2'·6 &28576
,QWURGXFWLRQ
&RPSRVLWLRQDO &HQWHU
&KULVWRORJLFDO &OLPD[
,
7KH 5HEXNH RI 6DWDQ
$ %HIRUH 0HVVLDK·V -XGJPHQW6HDW
% +DU 0DJHGRQ &ULVLV
& 7UDPSOLQJ WKH 6HUSHQW
' /DZ DQG *RVSHO
,,
7KH 5HLQYHVWLWXUH RI -RVKXD
$ 5HFNRQLQJ RI 5LJKWHRXVQHVV
5HPRYDO RI 6LQV
5REHV RI 5LJKWHRXVQHVV
% 5HFUHDWLRQ LQ WKH *ORU\ ,PDJH
,,,
5HYHODWLRQ RI WKH 0HVVLDK
$ 3URSRVDO RI D &HOHVWLDO 3ULHVWKRRG
% 3URSKHF\ RI WKH &RPLQJ 'D\
-RVKXD 6LJQ RI WKH 6HUYDQW
7KH 6WRQH 6HDO RI WKH 6SLULW
1RWHV
9LVLRQ )LYH $12,17(5 2) *2'·6 7(03/(
,QWURGXFWLRQ
,
7KH 6SLULW DQG WKH 0HQRUDK
$ 7KH 6SLULW DV 3DWWHUQ IRU WKH 0HQRUDK
0RVDLF DQG =HFKDULDQ 0HQRUDKV
$UERUHDO 7KHRSKDQ\ DQG 0HQRUDK&KXUFK
0HQRUDK 5HSOLFD RI WKH 7KHRSKDQLF *ORU\
% 7KH 6SLULW DV 3RZHU IRU WKH 0HQRUDK 0LVVLRQ
0HQRUDK :LWQHVV /LJKW
7KH 6SLULW DQG WKH 0HQRUDK /LJKW
,,
7KH 6SLULW DQG WKH 0HVVLDK
$ 0HVVLDK³$QRLQWHG ZLWK WKH 6SLULW 0RGHO IRU WKH
0HQRUDK
% 0HVVLDK³$JHQW RI WKH 6SLULW 0DVWHUEXLOGHU RI WKH
0HQRUDK
7HPSOHEXLOGLQJ &URZQ DQG &RYHQDQW
D &URZQ &RQVWUXFWLRQ
E 'LYLQH &RPPLVVLRQ DQG &RYHQDQW
L
$GDP DQG WKH &RYHQDQW RI &UHDWLRQ
LL
1RDK DQG WKH $UN &RYHQDQW
LLL
0RVHV DQG WKH 2OG &RYHQDQW
LY
6RORPRQ DQG WKH 'DYLGLF &RYHQDQW
Y
3RVWH[LOLF 7HPSOH DQG WKH 'DYLGLF
&RYHQDQW
YL
([FXUVXV
7HPSOHEXLOGLQJ &RQTXHVW DQG &UHDWLRQ
D &RQTXHVW $ &RUROODU\ RI &RQVWUXFWLRQ
E &RQVWUXFWLRQ $ &RS\LQJ RI &UHDWLRQ
F &KURQLFOH RI &RQTXHVW DQG &RQVWUXFWLRQ
L
&RYHQDQW RI &UHDWLRQ
LL
$UN &RYHQDQW
LLL
2OG &RYHQDQW
LY
'DYLGLF &RYHQDQW
G &RQFOXVLRQ
& 0HVVLDK³$QRLQWHU ZLWK WKH 6SLULW 0HGLDWRU WR WKH
0HQRUDK
0HGLDWRU 6\PEROLVP
0HVVLDQLF 0HGLDWRU
D &KULVW DQG WKH &RYHQDQWDO &RPPLVVLRQ
E &KULVW DQG WKH &RYHQDQWHG &KDULVP
1RWHV
9LVLRQ 6L[ '(62/$725 2) 7+( $3267$7(6
,QWURGXFWLRQ 6WUXFWXUDO ,VVXHV
,
'LVSRVVHVVLRQ RI WKH $SRVWDWHV
$ 7KH )O\LQJ 6FUROO
&RYHQDQW &XUVH
7ZHQW\ E\ 7HQ &XELWV
% 7KLHYHV DQG 3HUMXUHUV
& 'HPROLWLRQ RI WKH +RXVHV RI 0DPPRQ
' 5HYHUVDO RI WKH 7HQWK 3ODJXH
,,
'HSRUWDWLRQ RI WKH $SRVWDWHV
$ 7KH )O\LQJ (SKDK
(SKDK DQG 7DOHQW
7KH :LQJHG :RPHQ
% 7KH :RPDQ :LFNHGQHVV
& &RQVWUXFWLRQ RI WKH 6KLQDU 6KULQH
' 5HYHUVDO RI WKH ([RGXV
,,,
%H\RQG WKH )DOO RI ,VUDHO
$ 0\VWHU\ 7KH 7UXH ,VUDHO
% 0\VWHU\ 7KH +DUORW %DE\ORQ
7KH )DOVH &KXUFK
7KH +DUORW %DE\ORQ DQG WKH :RPDQ :LFNHGQHVV
)DOOHQ LV %DE\ORQ WKH *UHDW
1RWHV
9LVLRQ 6HYHQ -8'*( 2) 7+( :25/'
,
3DURXVLD
$ *RG·V 3UHVHQFH LQ *ORU\
7ZR 0RXQWDLQV
%URQ]H 0RXQWDLQV
0RXQW 0DJHGRQ=DSKRQ=LRQ
% *RG·V $GYHQW LQ 3RZHU
'LYLQH 7UDQVSRUW
8QLYHUVDO 0LVVLRQ
,,
)LQDO -XGJPHQW
$ &KDULRWV RI :UDWK
% /DQG RI WKH 1RUWK
& 7KH 6SLULW·V 6DEEDWK
1RWHV
&HQWHUSLHFH .,1* 2) */25<
,QWURGXFWLRQ
,
&URZQ 5LJKWV E
$ 5R\DO 6FLRQ
% 0HVVLDQLF 7HPSOH %XLOGHU
& *RG·V &RYHQDQW 3URPLVH 6DPXHO
,,
+HDYHQO\ 7KURQH FH
$ (QWKURQHPHQW RI WKH 3ULHVW.LQJ
% &KULVW DQG WKH *ORU\6SLULW 7HPSOH
& *RG·V &RYHQDQW 2DWK 3VDOP
,,,
&RVPLF +HULWDJH
$ 7\SRORJLFDO 5HTXLVLWLRQLQJ
% &KULVW WKH 7HPSOH 5HTXLVLWLRQHU
& *RG·V &RYHQDQW 'HFUHH 3VDOP
1RWHV
$SSHQGL[ 7+( 6758&785( 2) 7+( %22. 2) =(&+$5,$+
,
7KH 7KUHH+LQJH )UDPHZRUN
=HFK
=HFK
=HFK
,,
3DUDOOHOLVP RI WKH 6LGH 3DQHOV
)RUPDO FRUUHVSRQGHQFH RI DQG
7KH GLSW\FK VWUXFWXUH RI WKH YLVLRQV DQG EXUGHQV
3DUDOOHOLVP EHWZHHQ WKH YLVLRQV FKLDVP DQG WKH EXUGHQV
FKLDVP
,,,
&RQFOXVLRQ
1RWHV
,QGH[ RI %LEOLFDO 5HIHUHQFHV
9LVLRQ 2QH
*29(5125 2) 7+( 1$7,216
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7KH V\PEROLF VFHQH GHSLFWHG LQ =HFK FRQWDLQV WKH HVVHQFH RI WKH
SURSKHW·V QLJKW YLVLRQV DQG LQGHHG RI KLV HQWLUH SURSKHF\ +LV RYHUDOO
WKHPH GHYHORSHG LQ YLVLRQV RUDFOHV V\PEROLF DFWLRQV VHUPRQV DQG
ÉXUGHQVµ LV WKH UHVWRUDWLRQ DQG FRQVXPPDWLRQ RI *RG·V NLQJGRP
$QDO\VLV RI WKH VWUXFWXUH RI WKH ERRN VKRZV LW WR EH XQLILHG E\ D UHSHDWLQJ
VHTXHQFH RI WKUHH PDLQ WRSLFV )LUVW DQG SULPDU\ LV WKH UHWXUQ DQG SUHVHQFH
RI *RG·V *ORU\ LQ WKH PLGVW RI KLV SHRSOH DV WKHLU VWUHQJWK DQG VDOYDWLRQ
7KH RWKHU WZR DUH WKH SURPLVHG FRQVHTXHQFHV RI WKH ILUVW WKH VHFRQG LQ
WKH WULDGLF SDWWHUQ LV WKH HOLPLQDWLRQ RI HYLO WKH HYLO RI RSSUHVVLRQ IURP
ZLWKRXW DQG SHUYHUVLRQ ZLWKLQ DQG WKH WKLUG LV WKH UHGHPSWLYH
HVWDEOLVKPHQW RI WKH =LRQ FRPPXQLW\ DV DQ H[SUHVVLRQ DQG HPERGLPHQW RI
*RG·V XQLYHUVDO VRYHUHLJQW\
,QYROYHG DV SULQFLSDOV LQ WKLV KLVWRULFDO GUDPD DUH WKH *ORU\3UHVHQFH
RI WKH /RUG WKH VDWDQLF ZRUOG DQG WKH UHGHHPHG FRYHQDQW FRPPXQLW\
7KHVH WKUHH DSSHDU LQ =HFK LQ WKH V\PEROLF JXLVH RI WKH ULGHU RI WKH UHG
KRUVH WKH GHHS DQG WKH P\UWOHV UHVSHFWLYHO\ (DFK RI WKHVH EHFRPHV WKH
IRFXV LQ RQH RI WKH WKUHH IROORZLQJ LQWHUSUHWLYH VHFWLRQV RI WKH ILUVW QLJKW
YLVLRQ WKH GHHS LQ WKH UHSRUW RI WKH KRUVHPHQ WKH P\UWOHV LQ WKH
$QJHO·V LQWHUFHVVLRQ DQG WKH *ORU\3UHVHQFH LQ WKH /RUG·V UHVSRQVH
$ 7KH 5LGHU RI WKH 5HG +RUVH
0HVVLDQLF $QJHO RI WKH 3UHVHQFH :KHQ WKH DSRVWOH -RKQ UHFHLYHG KLV
DSRFDO\SWLF YLVLRQ RQ 3DWPRV WKH RSHQLQJ UHYHODWLRQ FRQIURQWHG KLP ZLWK
WKH ILJXUH RI WKH 6RQ RI 0DQ LQ WKH WUDQVILJXUHG EULOOLDQFH RI KHDYHQ·V JORU\
5HY 6LPLODUO\ =HFKDULDK LQ KLV RSHQLQJ YLVLRQ EHKHOG WKH
FRPPDQGLQJ SUHVHQFH RI D PDQ ULGLQJ D UHG KRUVH D PDQ ZKR ZDV WKH
$QJHO RI WKH /RUG WKH SUHLQFDUQDWH UHYHODWLRQ RI WKH FRPLQJ &KULVW 7KDW
WKLV PDQ DQG WKH PHVVLDQLF $QJHO DUH LQ IDFW RQH DQG WKH VDPH LQGLYLGXDO LV
EURXJKW RXW FOHDUO\ E\ WKH SRLQWHG LGHQWLILFDWLRQ RI WKH ´WKH $QJHO RI
<DKZHKµ LQ Y DV ´WKH RQH VWDWLRQHG DPRQJ WKH P\UWOHVµ WKH SKUDVH
DOUHDG\ XVHG WZLFH WR GHVFULEH WKH PDQILJXUH YY DQG 0RUHRYHU OLNH
WKLV PDQ WKH $QJHO LV WKH RQH ZLWK LPPHGLDWH DXWKRULW\ RYHU WKH RWKHU
KRUVHPHQ
2
$ VHFRQG DQJHO DSSHDUV LQ WKLV DQG VXEVHTXHQW YLVLRQV UHSHDWHGO\
GHVFULEHG E\ =HFKDULDK DV ´WKH DQJHO ZKR ZDV WDONLQJ ZLWK PHµ
HWF 6XFK DQ LQWHUSUHWLQJ DQJHO ZDV DOVR VHQW WR RWKHU UHFLSLHQWV
RI DSRFDO\SWLF YLVLRQV FI HJ 'DQ II 5HY II %XW WKH $QJHO RI WKH /RUG LV XQLTXH DPRQJ WKH DQJHOV +H LV WKH /RUG RI DQJHOV ,Q WKH
FRXUVH RI =HFKDULDK·V YLVLRQV ZH ILQG WKH VDPH HYLGHQFH RI WKLV $QJHO·V
GLYLQH DWWULEXWHV DQG SUHURJDWLYHV WKDW DSSHDUV HOVHZKHUH LQ WKH 6FULSWXUHV
DQG KDV OHG WR WKH JHQHUDO UHFRJQLWLRQ RI WKLV ILJXUH DV D IRUP RI WKHRSKDQ\
PRUH VSHFLILFDOO\ DV D PDQLIHVWDWLRQ RI WKH VHFRQG SHUVRQ RI WKH 7ULQLW\
2QH VXFK LQGLFDWLRQ RI WKH GLYLQH LGHQWLW\ RI WKH $QJHO RI <DKZHK LQ WKH
SUHVHQW FRQWH[W LV WKH UHIHUHQFH WR KLP LQ YHUVH DV VLPSO\ ´<DKZHKµ
,Q WKLV PDQ$QJHO WKH FRPLQJ 0HVVLDK/RUG ZDV UHYHDOLQJ DW WKH YHU\
RXWVHW RI WKHVH YLVLRQV KLV LPPHGLDWH SUHVHQFH ZLWK KLV SHRSOH +H ZDV
WKHUH ZLWK WKHP LQ WKHLU KLVWRULFDO VWUXJJOH H[HUFLVLQJ KLV VRYHUHLJQ SRZHU
LQ WKHLU EHKDOI FI ,VD DQG 7KDW SHUVRQDO SUHVHQFH RI WKH /RUG RI
*ORU\ LQ WKH PLGVW RI WKH FRYHQDQW FRPPXQLW\ RQ HDUWK ZDV WKH
DOOLPSRUWDQW UHDOLW\ 7R PDNH NQRZQ WKH PHDQLQJ RI WKH SUHVHQFH DQG
PLVVLRQ RI WKLV PHVVLDQLF $QJHO LV ZKDW =HFKDULDK·V YLVLRQV DUH DOO DERXW
7KH\ DUH DQ XQYHLOLQJ RI WKH VHFUHW RI WKH FRYHQDQW DQ DSRFDO\SVH RI WKH
P\VWHU\ RI WKH GLYLQH 3UHVHQFH
0RXQWHG :DUULRU 7KH DSSHDUDQFH RI WKH GLYLQH $QJHO WR =HFKDULDK LQ
WKLV RSHQLQJ YLVLRQ UHFDOOV KLV DSSHDUDQFH WR -RVKXD QHDU -HULFKR DW WKH
EHJLQQLQJ RI WKH FRQTXHVW RI &DQDDQ (YHQ LQ WKHLU OLWHUDU\ IRUP WKH
DFFRXQWV RI WKH WZR DSSHDUDQFHV -RVK DQG =HFK FRUUHVSRQG
FORVHO\ ZLWK VLPLODULWLHV ERWK LQ VHQWHQFH VWUXFWXUH DQG YRFDEXODU\ /LNH
=HFKDULDK -RVKXD ORRNV DQG EHKROG D PDQ VWDQGLQJ RYHU DJDLQVW KLP 7KH
PDUWLDO SXUSRVH RI KLV SUHVHQFH LQGLFDWHG E\ WKH GUDZQ VZRUG LQ KLV KDQG
ZDV FRQILUPHG E\ KLV VHOILGHQWLILFDWLRQ DV FRPPDQGHU RI WKH DUP\ RI
<DKZHK +LV GHLW\ ZDV UHYHDOHG LQ KLV GHFODUDWLRQ WKDW WKH SODFH ZDV
VDQFWLILHG E\ KLV SUHVHQFH YY FI ([RG 6LPLODUO\ WKH GLYLQH
PDQ$QJHO ZKR FRQIURQWHG =HFKDULDK ZDV UHDGLO\ LGHQWLILDEOH DV DQ DJHQW
RI *RG HQJDJHG LQ D PLOLWDU\ XQGHUWDNLQJ PRXQWHG DV KH ZDV RQ D UHG
KRUVH DPRQJ WKH RWKHU VXSHUQDWXUDO ZRUOGWUDYHUVLQJ KRUVHPHQ +H ZDV WKH
FRPPDQGHU RI WKHVH KHDYHQO\ WURRSV ,W ZDV WR KLP WKH\ UHSRUWHG DIWHU
WKHLU UHFRQQRLWHULQJ RI WKH QDWLRQV SULRU WR D FDPSDLJQ RI MXGJPHQW =HFK
FI WKH VS\LQJ RXW RI &DQDDQ LQ -RVK II DQG II =HFKDULDK·V
VXEVHTXHQW YLVLRQV ZRXOG GHYHORS WKH WKHPH EXW DOUHDG\ LQ WKH ILUVW YLVLRQ
LW ZDV HYLGHQW IURP WKH PRGH RI WKH LQLWLDO DSSHDUDQFH RI WKH PDQ$QJHO
WKDW KLV PLVVLRQ ZDV RQH RI EULQJLQJ *RG·V MXGJPHQW RQ WKH KRVWLOH ZRUOG
SRZHUV DQG VR PDNLQJ D SODFH IRU WKH NLQJGRP RI WKH VDLQWV RI WKH 0RVW
3
+LJK³SUHFLVHO\ DV ZDV WKH FDVH ZKHQ KH DSSHDUHG WR -RVKXD DW WKH
ODXQFKLQJ RI WKH KRO\ ZDU WR WDNH SRVVHVVLRQ RI &DQDDQ
:H VKRXOG DW OHDVW PHQWLRQ LQ WKLV FRQQHFWLRQ WZR RWKHU HSLVRGHV
LQYROYLQJ WKH $QJHO RI <DKZHK ZLWK GUDZQ VZRUG LQ KDQG IRU SRVVLEOH
IXUWKHU LOOXPLQDWLRQ RI KLV DSSHDUDQFH LQ =HFKDULDK·V ILUVW YLVLRQ 1XP
II WHOOV KRZ VKRUWO\ EHIRUH WKH DSSHDUDQFH WR -RVKXD EHIRUH ,VUDHO KDG
FURVVHG WKH -RUGDQ WKH $QJHO WRRN KLV VWDQG RSSRVLQJ %DODDP RQ KLV ZD\
WR FXUVH ,VUDHO $QG &KURQ FI 6DP II UHODWHV WKDW 'DYLG
ORRNHG DQG VDZ WKH $QJHO RI <DKZHK VWDQGLQJ EHWZHHQ KHDYHQ DQG HDUWK
KLV GUDZQ VZRUG VWUHWFKHG RXW RYHU -HUXVDOHP ZKLFK KH ZDV LQ WKH SURFHVV
RI GHVWUR\LQJ ZLWK WKH SODJXH %DFNJURXQG IRU WKHVH DQJHODQGVZRUG
HSLVRGHV LV IRXQG LQ WKH FKHUXELP DVVRFLDWHG ZLWK WKH IODPLQJ VZRUG
DVVLJQHG WR JXDUG WKH RULJLQDO KRO\ ODQG RI (GHQ IURP SURIDQDWLRQ *HQ
FI -RE
,W LV QRW RQO\ LQ =HFKDULDK·V RSHQLQJ YLVLRQ WKDW WKH 6FULSWXUHV
UHSUHVHQW WKH 0HVVLDK DV D PRXQWHG ILJXUH &ORVHVW RI WKH RWKHU LQVWDQFHV WR
WKH LPDJHU\ RI =HFK II LV WKH UHSUHVHQWDWLRQ RI &KULVW DV ULGHU RQ D ZKLWH
KRUVH LQ 5HY II FI 5HY 7KHUH WRR &KULVW WKH ULFKO\ GLDGHPHG
.LQJ RI NLQJV FRPPDQGV RWKHU KRUVHPHQ WKH DUPLHV RI KHDYHQ DV KH
SURFHHGV WR MXGJPHQWEDWWOH DJDLQVW WKH EHDVW IDOVH SURSKHW DQG NLQJV RI
WKH HDUWK %OHQGHG WKHUH ZLWK WKH PRXQWHG ZDUULRU V\PEROLVP RI =HFKDULDK
LV WKH PDQDQGVZRUG LPDJHU\ RI -RVKXD IRU RXW RI WKH ULGHU·V PRXWK
LVVXHV D VKDUS VZRUG ZLWK ZKLFK WR VWULNH GRZQ WKH QDWLRQV Y
'LIIHUHQW KLVWRULFDO KRXUV DUH LQ YLHZ LQ WKH WZR SDVVDJHV 5HYHODWLRQ
HQYLVDJLQJ WKH ILQDO HVFKDWRORJLFDO FRQIOLFW DQG =HFKDULDK DQ HDUOLHU VWDJH
EXW WKH ZDUULRUMXGJH UROH RI WKH PHVVLDQLF KRUVHPDQ LV WKH VDPH LQ ERWK
2I D SLHFH ZLWK WKH UHSUHVHQWDWLRQ RI WKH PRXQWHG 0HVVLDK LV WKH
SRUWUD\DO RI <DKZHK WKH GLYLQH ZDUULRU GULYLQJ KLV YLFWRULRXV KRUVHV DQG
FKDULRWV +DE ´7KH 2QH PRXQWHG RU ULGLQJ RQ WKH FORXGVµ LV DQ
HSLWKHW RI <DKZHK 3V >@ FI ,VD DV LW ZDV RI WKH &DQDDQLWH
VWRUP JRG %DDO <DKZHK LV DOVR GHSLFWHG DV ULGLQJ RU PRXQWHG RQ WKH
FKHUXE 3V >@ DQG RQ WKH KHDYHQV 'HXW 3V >@
/DWHU LQ WKH ERRN RI =HFKDULDK WKH PHVVLDQLF NLQJ RQFH DJDLQ DSSHDUV
DV D PRXQWHG ILJXUH 7KLV WLPH KRZHYHU KH ULGHV D GRQNH\ UDWKHU WKDQ D
KRUVH =HFK 5HVXPHG WKHUH LV WKH SDWULDUFK -DFRE·V WHVWDPHQWDU\
EOHVVLQJ RQ -XGDK *HQ LQ ZKLFK 6KLORK WKH FRPLQJ RQH WHWKHUV
KLV GRQNH\ WR WKH YLQH $ VSHFLDO GHVLJQDWLRQ IRU WKH GRQNH\ VKDUHG E\
WKHVH WZR SDVVDJHV DORQH LQ WKH 2OG 7HVWDPHQW KDV EHHQ IRXQG WR UHIHU WR
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D SDUWLFXODU NLQG RI DQLPDO WKDW ZDV XVHG LQ WKH GHDWKULWXDO E\ ZKLFK
DQFLHQW FRYHQDQWV ZHUH UDWLILHG $FFRUGLQJO\ LQ WKH IXOILOOPHQW RI WKH
SURSKHF\ RI =HFKDULDK DW WKH WULXPSKDO HQWU\ RI -HVXV LQWR -HUXVDOHP
0DWW WKH GRQNH\ RQ ZKLFK WKH /RUG URGH SUHVDJHG WKH FURVV DQG
WKH VKHGGLQJ RI WKH EORRG RI WKH QHZ FRYHQDQW 7KLV GRQNH\ FROW LGHQWLILHG
WKH OLRQ RI -XGDK DV WKH ODPE RI *RG 6XPPHG XS LQ WKH WZR LPDJHV RI WKH
PRXQWHG 0HVVLDK LQ =HFKDULDK DQG WKH ULGHU RI WKH UHG KRUVH DQG WKH
ULGHU RI WKH GRQNH\ FROW LV WKH GXDO VWDWXV RI -HVXV DV FRYHQDQW /RUG DQG
FRYHQDQW 6HUYDQW KLV GRXEOH DGYHQW IRU VDFULILFLDO DWRQHPHQW DQG MXGLFLDO
FRQTXHVW KLV WZRVWDJH FDUHHU RI KXPLOLDWLRQ DQG H[DOWHG JORU\
+HDYHQ·V /HJLRQV :LWK WKH PRXQWHG PDQ$QJHO ZHUH RWKHU
KRUVHPHQ 5HSUHVHQWHG E\ WKLV HTXLQH V\PEROLVP KHUH DQG DJDLQ LQ WKH
VHYHQWK YLVLRQ =HFK DUH FRQWLQJHQWV RI FHOHVWLDO EHLQJV 7KHVH
KHDYHQO\ KRVWV ZKR DUH VHHQ VXUURXQGLQJ WKH WKURQH RI *RG LQ YLVLRQV RI
WKH GLYLQH FRXUW WDNH SDUW LQ WKH GHOLEHUDWLYH DVVHPEO\ WKHUH EXW WKH\ DUH
DOVR SLFWXUHG DV DFFRPSDQ\LQJ WKH .LQJ RI *ORU\ ZKHQ KH JRHV IRUWK WR
EDWWOH RQ D GD\ RI WKH /RUG 6LPLODUO\ WKH PHPEHUV RI WKH GLYLQH FRXQFLO LQ
&DQDDQLWH P\WKRORJ\ KDYH D GXDO UROH FRQVWLWXWLQJ DQ DUP\ ZKHQ RFFDVLRQ
UHTXLUHV
6XFK DWWHQGDQW KHDYHQO\ IRUFHV DUH PHQWLRQHG LQ WKRVH SDVVDJHV ZKHUH
ZH KDYH IRXQG <DKZHK GHSLFWHG DV D PRXQWHG ZDUULRU )RU H[DPSOH DW WKH
EHJLQQLQJ RI WKH EOHVVLQJV RI 0RVHV LQ 'HXWHURQRP\ WKH /RUG LV VDLG WR
KDYH FRPH ZLWK DQ DUP\ RI P\ULDGV RI KRO\ RQHV DV KH DGYDQFHG IURP 6LQDL
WR &DQDDQ LQ KLV ZDUIDUH LQ EHKDOI RI ,VUDHO Y &HOHEUDWLQJ WKH VDPH
RFFDVLRQ 3VDOP QXPEHUV LQ WKH WKRXVDQGV RI WKRXVDQGV WKH FKDULRWU\
IRUFHV DPRQJ ZKRP WKH 2QH RI 6LQDL SURFHHGHG Y >@ =HFKDULDK
KLPVHOI HFKRLQJ WKLV RSHQLQJ YLVLRQ DW WKH FORVH RI KLV ERRN IRUHWHOOV WKH
ILQDO DGYHQW RI WKH /RUG *RG LQ MXGJPHQW ZLWK DOO WKH KRO\ RQHV
$JDLQ ZLWK VSHFLILF UHIHUHQFH WR WKH 3DURXVLD RI &KULVW ELEOLFDO SURSKHF\
SRUWUD\V WKH ILQDO MXGJPHQW HYHQW DV D FRPLQJ RI WKH 6RQ RI 0DQ LQ WKH
JORU\ RI WKH )DWKHU ZLWK DOO WKH KRO\ DQJHOV HJ 0DWW 0DUN
/XNH FI -XGH $V LQ =HFKDULDK DQG HTXLQH LPDJHU\ LV
XVHG DW WLPHV IRU WKHVH DQJHOLF IRUFHV HOVHZKHUH LQ WKH %LEOH ,W PD\ EH
PHUHO\ LPSOLFLW LQ UHIHUHQFHV WR FKDULRWU\ RU LW PD\ EH H[SOLFLW DV LQ WKH
IDPLOLDU HSLVRGHV LQ WKH FDUHHUV RI (OLMDK DQG (OLVKD UHFRUGHG LQ .LQJV
DQG
:KDW =HFKDULDK VDZ ZDV D V\PEROLF UHSUHVHQWDWLRQ RU DFWXDOL]LQJ RI WKH
GLYLQH HSLWKHW ´<DKZHK RI KRVWVµ ZKLFK LV XVHG UHSHDWHGO\ LQ WKH FRQWH[W
RI WKHVH QLJKW YLVLRQV 7KH ULGHU RI WKH UHG KRUVH ZDV D SHUVRQDO
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PDQLIHVWDWLRQ RI <DKZHK LQ DQJHOLF PRGH DQG WKH KRUVHPHQ EHORQJHG WR
WKH KRVWV RI <DKZHK·V DQJHO OHJLRQV FI 0DWW 5HY 7KH
SUHYDOHQW PLOLWDU\ FRQQRWDWLRQ RI WKH ´<DKZHK RI KRVWVµ WLWOH LV QRW ORVW LQ
WKLV V\PEROLF UHVWDWHPHQW HYHQ WKRXJK WKH PLVVLRQ RI WKH KRUVHPHQ LV QRW
RQH RI EDWWOH 7KH\ DUH LQ IDFW HQJDJHG LQ ZRUOG UHFRQQDLVVDQFH DQG LW LV
OLNHO\ WKH VSHHG ZLWK ZKLFK WKH\ H[HFXWHG WKHLU PLVVLRQ WKDW LV SDUWLFXODUO\
HPSKDVL]HG E\ WKH LPDJHU\ RI KRUVHV ,Q =HFKDULDK·V GD\ WKH IDUIOXQJ
3HUVLDQ JRYHUQPHQW ZDV QRWHG IRU LWV UDSLG FRPPXQLFDWLRQV YLD D V\VWHP RI
KRUVHPHQ VWDWLRQHG DORQJ WKH URDGV RI WKH HPSLUH 1HYHUWKHOHVV WKH UROH RI WKH KRUVHPHQ RI =HFKDULDK LV QRW MXVW WKDW RI JHQHUDO JRYHUQPHQW
DGPLQLVWUDWLRQ IRU WKHLU UDSLG JDWKHULQJ RI LQIRUPDWLRQ FRQFHUQLQJ WKH
QDWLRQV ZDV SDUW RI D MXGLFLDO SURFHVV WR DVVHVV WKH ULSHQHVV RI WKH ZRUOG IRU
MXGJPHQW DQG WR GHWHUPLQH WKH KRXU IRU WKH /RUG RI KRVWV WR JR IRUWK WR
ZDU
7KUHH RU SHUKDSV RQO\ WZR JURXSV RI KRUVHV DUH PHQWLRQHG
GLVWLQJXLVKHG IURP HDFK RWKHU E\ GLIIHUHQW FRORUV 7KH VL]H RI HDFK JURXS LV
QRW LQGLFDWHG 2QH JURXS LV FKHVWQXWUHG OLNH WKH PRXQW RI WKH $QJHO RI
<DKZHK $QRWKHU JURXS LV ZKLWH 7KH RWKHU FRORUWHUP WKH VHFRQG LQ WKH
VHTXHQFH RI WKUHH LV XVXDOO\ WKRXJKW WR GHQRWH D OLJKWHU UHG DQG LV UHQGHUHG
ÉD\µ RU ´VRUUHOµ 7KHVH DUH DOO QDWXUDO FRORUV IRU KRUVHV DQG WKHUH DUH QR
FRQYLQFLQJ JURXQGV IRU UHJDUGLQJ WKHVH FRORUV LQ WKHPVHOYHV DV V\PEROV IRU
VSHFLILF GLIIHUHQW GHVWLQDWLRQV RU PLVVLRQV LQGHHG WKH\ DOO VKDUHG WKH VDPH
WDVN RI ZRUOG VXUYHLOODQFH ,W PD\ ZHOO EH KRZHYHU WKDW WKH SDOHWWH
VHOHFWLRQ RI UHGV DQG ZKLWH ZDV GHVLJQHG WR FUHDWH WKH LPSUHVVLRQ RI
IODPHV DQG OLJKW $ GHVLUH WR SURGXFH VXFK D EULJKW ILHU\ LPDJH ZRXOG WKHQ
H[SODLQ ZK\ EODFN KRUVHV ZKLFK DUH IRXQG LQ WKH VHYHQWK YLVLRQ DUH DEVHQW
IURP WKLV ILUVW RQH $OVR WKH VHFRQG FRORUWHUP WÎruqqÓm HYLGHQWO\ GHULYHV
IURP D YHUEDO URRW WKDW LV XVHG IRU WKH VKLQLQJ RI WKH VXQ 1RZ WKLV WHUP LV
SRVVLEO\ WR EH FRQVWUXHG DV LQ DSSRVLWLRQ WR WKH ILUVW FRORU 6LPLODUO\ WKH
WHUP 'ÆmuccÓm ´VWURQJ RQHVµ LV DQQH[HG WR WKH IRXU FRORUWHUPV XVHG IRU
WKH FKDULRW KRUVHV LQ =HFK %XW ZKHWKHU LW GHVLJQDWHV D GLVWLQFW FRORU
JURXS RI KRUVHV VHSDUDWH IURP WKH RWKHU WZR RU ZKHWKHU LW LV DSSRVLWLRQDO WR
WKH ILUVW FRORU DQG GHILQHV WKH UHG KXH PRUH SUHFLVHO\ LW ZRXOG KLJKOLJKW WKH
ILHU\ EULJKWO\ OXPLQRXV DSSHDUDQFH RI WKHVH KRUVHV 7KLV LPDJHU\ ZRXOG
WKXV EH DQ HTXLYDOHQW LQ SURSKHWLF YLVLRQ IRU WKH ILHU\ KRUVHV ZLWK WKH
FKDULRWV RI ILUH ZKLFK ZHUH VHHQ LQ VLPLODU \HW GLVWLQFWLYH YLVLRQDU\ PRGH DW
(OLMDK·V DVFHQW LQWR KHDYHQ .JV DQG DJDLQ ODWHU E\ (OLVKD DQG KLV
VHUYDQW ZKHQ WKH IRUFHV RI WKH NLQJ RI $UDP PHQDFHG 'RWKDQ .JV
7KLV ZRXOG QRW EH WKH RQO\ SODFH LQ ELEOLFDO UHYHODWLRQ ZKHUH D EULJKW KXHG
FRORU VFKHPH ZDV HPSOR\HG WR SURGXFH WKH LPSUHVVLRQ RI IODPHV RI ILUH
)ODPH FRORUHG OLQHQ ZDV XVHG IRU WKH LQVLGH FRYHULQJ RI WKH WDEHUQDFOH FI
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([RG 7KHUH WRR LW ZDV D PDWWHU RI JLYLQJ YLVXDO H[SUHVVLRQ WR
WKH 1DPH RI *RG <DKZHK RI KRVWV LQ DQ HDUWKO\ UHSOLFD RI WKH *ORU\
FRXUW RI KHDYHQ ZKHUH WKH KHDYHQO\ KRVWV ZHUH UHSUHVHQWHG E\ FKHUXELP
ILJXUHV SRUWUD\HG LQ WKH ILHU\ FXUWDLQV DV ZHOO DV LQ JOHDPLQJ JROGHQ
VFXOSWXUHG IRUP DERYH WKH DUN ,Q WKH LPDJHU\ RI KLV ILUVW YLVLRQ =HFKDULDK
VDZ WKH VDPH UHDOLW\ WKDW ZDV IRXQG LQ WKH WDEHUQDFOH WKDW UHSURGXFWLRQ RI WKH *ORU\6SLULW UHDOP ZKHUH <DKZHK UHLJQV RQ FKDULRW WKURQH DV D IODPLQJ
ILUH DPLG WHQ WKRXVDQG WLPHV WHQ WKRXVDQG RI KRO\ RQHV FI (]HN
'DQ
&RQYH\HG WR =HFKDULDK LQ WKLV YLVLRQ RI WKH PDQ$QJHO ZLWK WKH RWKHU
VXSHUQDWXUDO KRUVHPHQ ZDV WKHUHIRUH WKH DVVXUDQFH RI WKH HDUWKO\
SUHVHQFH RI WKH KHDYHQO\ UHDOLW\ LQ LWV IXOO SDQRSO\ RI SRZHU 7KH GLYLQH
3UHVHQFH ZKLFK ,VUDHO KDG LQ WKH SDVW H[SHULHQFHG DV WKH YLVLEOH
*ORU\HSLSKDQ\ WKRXJK QRW RXWZDUGO\ REVHUYDEOH LQ =HFKDULDK·V GD\ ZDV
QHYHUWKHOHVV UHDOO\ SUHVHQW³WKH /RUG RI DQJHOV DQG KLV KRO\ UHWLQXH
=HFKDULDK EHKHOG WKLV 3UHVHQFH LQ WKH 6SLULW
% 7KH 'HHS
%DFNJURXQG RI ,PDJHU\ RI WKH 'LYLQH :DUULRU DQG WKH 'HHS ,I ZH IROORZ WKH
0DVRUHWLF WUDGLWLRQ IRU WKH YRFDOL]DWLRQ RI WKH QRXQ mclh LQ =HFK WKHUH
LV QR UHDVRQ WR WUDQVODWH LW ÚDYLQHµ RU RWKHUZLVH WR GHSDUW IURP WKH UHJXODU
PHDQLQJ RI mÎcàlÉ or mÎcÙlÉ FI càlÉ ,VD QDPHO\ WKH GHSWKV RI WKH
VHD WKH ZDWHU\ GHHS 7KLV LV WKH PHDQLQJ LW KDV IRU H[DPSOH ODWHU LQ WKH
%RRN RI =HFKDULDK LWVHOI VHH ZKHUH WKH SOXUDO mÎcàlÙT is XVHG DQG
3V WKH FRQWH[W RI ZKLFK LV VLPLODU WR =HFKDULDK LQ WKDW LW
SRUWUD\V WKH /RUG DV D ULGLQJ ILJXUH Y >@ DFFRPSDQLHG E\ D P\ULDG RI IRUFHV Y >@ )RU WKH UHQGHULQJ RI WKH SUHSRVLWLRQ BeTh DV É\µ LQ
FRQQHFWLRQ ZLWK D ERG\ RI ZDWHU VHH HJ 6DP É\ WKH VSULQJµ DQG
(]HN É\ WKH ULYHUµ WKH ODWWHU EHLQJ RI VSHFLDO LQWHUHVW EHFDXVH
WKHUH WRR ZH ILQG WKH PRWLI RI D *ORU\WKHRSKDQ\ E\ WKH ZDWHUV 7KH /;;
UHQGHULQJ RI mclh ´WKH PRXQWDLQV RI WKH VKDGRZVµ ZRXOG UHIOHFW D
UHDGLQJ mÎcillÉ IURP D URRW PHDQLQJ ÉH GDUNµ ,I WKLV UHDGLQJ ZHUH EHLQJ
FRQVLGHUHG RQH PLJKW QRWH WKH $FFDGLDQ WHUP macallu XVHG IRU WKH
FDQRSLHG DUHD RI D UR\DO JDUGHQ D EDOGDFKLQ DQG WUDQVODWH ´WKH P\UWOHV
ZKLFK VHUYH DV > EHWK HVVHQWLDH@ D FDQRS\VKDGHµ %XW WKH FOHDUO\ DWWHVWHG
mÎcàlÉ RI WKH 0DVRUHWLF WUDGLWLRQ LV WR EH SUHIHUUHG RYHU RWKHU SRVVLELOLWLHV
QRW DWWHVWHG HOVHZKHUH LQ ELEOLFDO +HEUHZ =HFKDULDK VDZ WKH /RUG RI WKH
DQJHOV RI KHDYHQ VWDQGLQJ EHWZHHQ RU DPRQJ WKH P\UWOHV E\ WKH GHHS
*RG·V PHVVDJH RI FRPIRUW DQG KRSH IRU KLV IDLWKIXO ZDV GLVWLOOHG LQ WKDW
FU\SWLF V\PEROLF VFHQH
7
7R XQIROG WKDW PHVVDJH ZH H[DPLQH ILUVW WKH DVVRFLDWLRQ RI WKH
*ORU\WKHRSKDQ\ RI WKH GLYLQH KRUVHPDQ ZLWK WKH ZDWHU\ GHHS 7KH
VLJQLILFDQFH RI WKLV LPDJHU\ PD\ EH GHWHUPLQHG E\ WUDFLQJ LW WR LWV VRXUFHV LQ
HDUOLHU ELEOLFDO UHYHODWLRQ ,PPHGLDWHO\ REYLRXV LV WKH FRQQHFWLRQ ZLWK WKH
H[RGXV HYHQW 7KHUH ZH ILQG DOO WKH HOHPHQWV RI =HFKDULDK·V VFHQH WKH
HTXLQH ILJXUHV DV ZHOO DV WKH *ORU\WKHRSKDQ\ RI *RG·V FORXGFKDULRW DQG
RI FRXUVH WKH VHD 7KH YHU\ WHUP mÎcÙlÉ LV XVHG LQ WKH ([RGXV K\PQLF
FHOHEUDWLRQ RI WKH YLFWRU\ RI <DKZHK WKH GLYLQH ZDUULRU ZKR WULXPSKHG
RYHU WKH KRUVH DQG ULGHU DQG DOO WKH PLOLWDU\ PLJKW RI (J\SW <DKZHK KXUOHG
SKDURDK·V KRUVHV DQG FKDULRWV LQWR WKH VHD WKH GHSWKV FRYHUHG WKHP WKH\
GHVFHQGHG LQWR WKH GHHSV mÎcÙlÙT OLNH D VWRQH Y mÎcàlÉ RU
HTXLYDOHQWV LV DOVR IRXQG LQ ODWHU UHPLQLVFHQFHV RI WKH /RUG·V VDOYDWLRQ
WULXPSK DW WKH (J\SWLDQ VHD 1HK FI 3V >@ ,W LV DOVR XVHG IRU
WKH ZDWHU\ GHSWKV ZKHQ H[RGXV LPDJHU\ LV DSSOLHG WR D ODWHU H[RGXVOLNH
UHGHPSWLYH HYHQW DV LQ WKH UHIHUHQFH WR ´DOO WKH GHSWKV RI WKH 1LOH RU
ULYHUµ LQ =HFK
&ORVHO\ OLQNHG WR ,VUDHO·V SDVVDJH WKURXJK WKH (J\SWLDQ VHD ZDV WKHLU
FURVVLQJ RI WKH -RUGDQ 7KHVH WZLQ HSLVRGHV XQGHU WKH OHDGHUVKLS RI 0RVHV
DQG KLV VXFFHVVRU -RVKXD -RVK DUH EOHQGHG LQ SDVVDJHV OLNH ([RG
3V DQG +DE :H KDYH FLWHG WKH DSSHDUDQFH RI WKH
PDQ WR -RVKXD -RVK DV SDUW RI WKH WUDGLWLRQ RI $QJHO RI WKH /RUG
WKHRSKDQLHV WKDW LOOXPLQDWHV WKH VLJQLILFDQFH RI WKH $QJHOULGHU ILJXUH LQ
=HFKDULDK 1RZ ZH QRWH DQRWKHU SRLQW RI FRQQHFWLRQ EHWZHHQ WKDW
HSLVRGH DQG =HFKDULDK·V YLVLRQ LQ WKH IDFW WKDW WKH GHSWKV RI WKH -RUGDQ MXVW
WUDYHUVHG E\ ,VUDHO -RVKXD DQG IRUPHG WKH EDFNGURS IRU WKH WKHRSKDQ\
RI WKH FRPPDQGHU RI WKH /RUG·V KRVWV WR -RVKXD -RVK
=HFKDULDK·V LPDJHU\ ILQGV LWV H[SODQDWLRQ WKHQ LQ WKH H[RGXV HYHQW DQG
WKH H[RGXVOLNH SDVVDJH RI WKH -RUGDQ HDFK LQYROYLQJ D WKHRSKDQ\ E\ WKH
ZDWHU\ GHSWKV 7KH PHDQLQJ RI WKHVH HYHQWV FDQ LQ WXUQ EH PRUH IXOO\
XQFRYHUHG DQG WKHUHE\ D PRUH FRPSOHWH H[SODQDWLRQ RI =HFKDULDK·V
V\PEROLVP VHFXUHG LI ZH WDNH WKH SKHQRPHQRQ RI WKH *ORU\WKHRSKDQ\ E\
WKH GHHS EDFN EH\RQG WKH H[RGXV WR WKH HDUOLHVW LQVWDQFH RI LW DQG WKHQ
IROORZ WKH GHYHORSPHQW RI WKLV UHYHODWLRQDO PRWLI IRUZDUG LQ KLVWRU\ WR WKH
H[RGXV DQG RQ WR =HFKDULDK·V HUD
7KH 'HHS LQ &UHDWLRQ *ORU\WKHRSKDQ\ RYHU WKH GHHS LV ILUVW
HQFRXQWHUHG LQ WKH FUHDWLRQ UHFRUG $IWHU WKH GHFODUDWLRQ RI WKH DEVROXWH
EHJLQQLQJ RI WKH LQYLVLEOH KHDYHQ DQG WKH YLVLEOH ZRUOG LQ *HQ WKH
QDUUDWLYH IRFXVHV LQ Y RQ WKH HDUWK DW DQ XQVWUXFWXUHG VWDJH RI
XQERXQGHG GHHS DQG GDUNQHVV DQG UHYHDOV WKHUH KRYHULQJ HDJOHOLNH DERYH
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WKH UHDOLW\ RI WKH *ORU\ RI KHDYHQ·V .LQJ WKH /RUG RI KHDYHQO\ KRVWV 7KLV
*ORU\3UHVHQFH LV KHUH FDOOHG WKH 6SLULW RI *RG DQ LGHQWLILFDWLRQ DWWHVWHG
HOVHZKHUH DV ZHOO FI HJ *HQ 1HK ,VD +DJ %\
YLUWXH RI WKH SUHVHQFH RI WKLV *ORU\6SLULW WKH GDUNQHVV DQG GHHS ZRXOG
EHFRPH ERXQGHG DQG IRUPHG LQWR RUGHUHG UHDOPV WKH WKHPH RI WKH ILUVW
WKUHH GD\V RI WKH FUHDWLRQ DFFRXQW DQG WKRVH UHDOPV ZRXOG DERXQG ZLWK
FUHDWXUHV ZKR ZHUH WR UXOH RYHU WKHP WKH WKHPH RI WKH VHFRQG WKUHH GD\V
ZKLFK DUH DUUDQJHG LQ PDWFKLQJ VHTXHQFH WR WKH ILUVW WULDG RI GD\V VR WKDW
UXOHUV RFFXU SDUDOOHO WR WKHLU UHDOPV
$FWHG XSRQ E\ WKH 6SLULW RI OLIH FI 3V (]HN WKH
OLIHOHVV SULPHYDO GHHS ZRXOG EHFRPH D GRXEOH VRXUFH RI OLIH WKH IUXFWLI\LQJ
UDLQ UHVHUYRLUV DERYH 3V II DQG WKH HQOLYHQLQJ ZDWHUV RI VSULQJV DQG
ULYHUV EHORZ *HQ 3V II 7KH\ ZRXOG EHFRPH WKH VHDV WHHPLQJ
ZLWK FUHDWXUHV 3V ,Q (GHQ WKH GDUN GHDG GHHS ZRXOG EH
WUDQVIRUPHG LQWR WKH ULYHU WKDW ZDWHUHG WKH JDUGHQ RI *RG DQG WKH WUHH RI
OLIH WKH SULPDO W\SRORJLFDO UHDOLW\ EHKLQG WKH ELEOLFDO LPDJH RI WKH ULYHU RI OLIH WKDW IORZV IURP WKH WKURQH RI *RG (]HN II 5HY
+HQFH WKH SUHVHQFH RI WKH .LQJ RI *ORU\ DERYH WKH ZDWHUV ZDV D
SUHLQGLFDWLRQ WKDW WKH GDUN GHHS ZRXOG EH VXEGXHG DQG ILOOHG WKDW WKH
NLQJGRP RI *RG ZRXOG HPHUJH ZLWK UR\DO HDUWKOLQJV PDGH LQ WKH LPDJH RI
*RG DQG UHLJQLQJ LQ KLV QDPH FRPPLVVLRQHG LQ LPLWDWLRQ RI WKHLU &UHDWRU
WR WKH FRQWLQXDQFH RI WKH NLQJGRP SURJUDP RI VXEGXLQJ DQG ILOOLQJ WKH
HDUWK *HQ 0RUHRYHU EHFDXVH WKH *ORU\ FRQVWLWXWHG D
6SLULWWHPSOH DQG IXQFWLRQHG DV D KHDYHQO\ SDUDGLJP DV ZHOO DV D GLYLQH
SRZHU LQ FUHDWLRQ WKH SUHVHQFH RI WKLV *ORU\ JDYH SURPLVH WKDW DQ HFW\SDO
OLNHQHVV RI WKH DUFKHW\SDO VDQFWXDU\ ZRXOG EH UHSURGXFHG LQ WKH YLVLEOH
ZRUOG ,QFKRDWH GHHS DQG GDUNQHVV ZRXOG EH WUDQVIRUPHG LQWR D FRVPLF
WHPSOH IRU WKH HQWKURQHPHQWUHYHODWLRQ RI WKH GLYLQH *ORU\OLJKW 0RUH
WKDQ WKDW D OLYLQJ WHPSOH RI *RGOLNH VSLULWV ZRXOG EH EURXJKW IRUWK DQG
IDVKLRQHG LQWR D KRO\ KDELWDWLRQ RI WKH /RUG RI KRVWV ,Q VKRUW WKHQ WKH
*ORU\6SLULW RYHU WKH ZDWHUV ZDV D UHYHODWLRQ RI WKH DEVROXWH VRYHUHLJQW\ RI WKH &UHDWRU.LQJ D JXDUDQWHH WKDW ZKDWHYHU WKH FRQGLWLRQV WKDW VHHPHG
XQUXO\ DQG FRQWUDU\ WKH\ ZRXOG EH RYHUFRPH DQG *RG·V NLQJGRP ZRXOG
EH HVWDEOLVKHG DQG FRQVXPPDWHG LQ WKH IRUP RI D OLYLQJ DQG HYHUODVWLQJ
WHPSOH WKH 2PHJDOLNHQHVV RI WKH $OSKD *ORU\6SLULW
7KH 'HHS LQ WKH 'HOXJH $W WKH 1RDKLF IORRG ZH RQFH DJDLQ ILQG WKH
WKHRSKDQLF 6SLULW SUHVHQW RYHU WKH GHHS LQ D FUHDWLRQ RU PRUH VSHFLILFDOO\ D
UHFUHDWLRQ HYHQW 7KH QDUUDWLYH RI WKH HSLVRGH LQ *HQHVLV LV VR
FRQVWUXFWHG WKDW LW UHIOHFWV LQ YDULRXV ZD\V WKH IRUP RI WKH FUHDWLRQ UHFRUG
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LQ *HQ VR LQYLWLQJ WKH UHDGHU WR VHH WKH )ORRG DV DQRWKHU FUHDWLRQ
HSLVRGH³DV 3HWHU GLG DQG VR H[SRXQGHG LW LQ 3HW 6WULNLQJO\
UHSURGXFHG LQ WKH SK\VLFDO SKHQRPHQD RI WKH )ORRG ZDV WKH SURFHVV RI WKH
RULJLQDO FUHDWLRQ 7KHUH ZDV D UHWXUQ WR WKH GHHSDQGGDUNQHVV RI *HQ
LQ WKH )ORRG·V UHYHUVDO RI WKH VHSDUDWLRQ DQG ERXQGLQJ RI WKH ZDWHUV DERYH
DQG EHORZ GHVFULEHG LQ GD\ WZR RI *HQHVLV FI *HQ I 7KHQ
IROORZHG D UHFDSLWXODWLRQ RI WKH FUHDWLRQ VHTXHQFH RI WKH DEDWHPHQW DQG
ERXQGLQJ RI WKH ZDWHUV WKH UHDSSHDUDQFH RI WKH GU\ ODQG DQG YHJHWDWLRQ
DQG WKH XOWLPDWH UHHPHUJHQFH RI DQLPDOV DQG PDQNLQG LQ WKH UHFUHDWHG
ZRUOG WKH KHDYHQV DQG HDUWK WKDW QRZ DUH DV 3HWHU FDOOV LW 3HW ,W LV
RI SDUWLFXODU LQWHUHVW WKDW WKH ELEOLFDO DFFRXQW RI WKLV UHFUHDWLRQ HYHQW
QDUUDWHV LW LQ D ZD\ WKDW UHFDOOV WKH 6SLULW ràax RI *HQ *HQ PDUNV
WKH WXUQLQJ SRLQW EHWZHHQ WKH ZDWHU\ FKDRV SURGXFHG E\ WKH IORRG DQG WKH
UHFRQVWUXFWLRQ RI WKH FRVPRV E\ REVHUYLQJ WKDW ràax ZLQG ZDV VHQW IURP
*RG RYHU WKH IORRGHG HDUWK 7KH WKHRSKDQLF SUHVHQFH RI WKH &UHDWRU6SLULW
RI *HQ VXJJHVWHG E\ WKH ZRUG SOD\ RQ ràax LQ *HQ LV DOVR GLVFORVHG
E\ WKH HSLVRGH RI *RG·V VHDOLQJ WKH UHPQDQW LQ WKH DUN *HQ 7KLV
SUHVHQFH RI WKH 6SLULW RYHU WKH ZDWHUV LQ WKH UHFUHDWLRQ HYHQW RI WKH )ORRG
VLJQLILHG KLV ORUGVKLS RYHU WKH ZDWHUV FI 3V DQG DQQRXQFHG WKDW KH
ZDV UHDG\ WR EULQJ IRUWK WKH QHZ ZRUOGRUGHU RXW RI FKDRV
)XUWKHU UHFUHDWLRQ VLQFH WKH )DOO LV QHFHVVDULO\ E\ PHDQV RI UHGHPSWLYH
MXGJPHQW D ZRUN RI GHVWUXFWLRQ PXVW FOHDU WKH ZD\ IRU UHGHPSWLYH
UHFRQVWUXFWLRQ 5HFUHDWLRQ LQYROYHV GHFUHDWLRQ FI HJ ,VD 'DQ
5HY +HQFH LQ WKH UHFUHDWLRQ HYHQW RI WKH
)ORRG WKH GHOXJH ZDWHUV IURP ZKLFK *RG EURXJKW IRUWK WKH QHZ ZRUOG
ZHUH ILUVW HPSOR\HG E\ KLP IRU WKH GHFUHDWLRQ RI WKH ROG ZRUOG
7KH IORRG GHSWKV WKRXJK D UHWXUQ WR WKH GDUN GHHS RI *HQ KDG
DGGLWLRQDO V\PEROLF QXDQFHV 7KH SULPHYDO GHHS ZDV GHDG LQ WKH VHQVH RI
ZLWKRXW OLIH IRUPV EXW WKH GHOXJH GHHS ZDV QRW MXVW GHYRLG RI OLIH LW ZDV
WKH GHVWUR\HU RI OLIH ,W ZDV WKH UHDOP RI WKH GHDG )RU WKRVH LQ WKH DUN WKH
IORRG H[SHULHQFH ZDV D GHDWK SDVVDJH D GHDWK DQG EXULDO +HQFH *RG·V
PLJKW\ DFW ZLWK UHVSHFW WR WKH )ORRG ZDWHUV PD\ EH FRQVWUXHG QRW VLPSO\ LQ
WHUPV RI UHFUHDWLRQ EXW RI UHVXUUHFWLRQ ,Q VXEVHTXHQW ELEOLFDO UHYHODWLRQ
WKH GHHS LV D IDPLOLDU V\QRQ\P IRU GHDWK DQG 6KHRO $ UHIOH[ RI WKLV LQ
&DQDDQLWH P\WKRORJ\ LV WKH FRQIXVLQJO\ VLPLODU UROHV RI WKH JRGV 'HDWK DQG
6HD DV DGYHUVDULHV RI WKH KHURJRG %DDO 3VV >@ DQG
>@ FRQWDLQ SOHDV IRU GHOLYHUDQFH IURP GHDWK6KHRO HQYLVDJHG DV WKH
EUHDNHUV WRUUHQWV DQG PLU\ GHSWKV RI WKH VHD FI DOVR 3VV >@ >@
,Q WKH 1HZ 7HVWDPHQW DSSOLFDWLRQ RI 3VDOP WR -HVXV WKH RYHUZKHOPLQJ
ZDWHUV EHFRPH D ILJXUH IRU 0HVVLDK·V GHDWKVXIIHULQJV 3VDOP LV
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HVSHFLDOO\ UHOHYDQW WR WKH =HFK LPDJHU\ EHFDXVH LQ UHVSRQVH WR WKH
SUD\HU RI WKH SVDOPLVW IRU VDOYDWLRQ IURP WKH EUHDNHUV RI GHDWK <DKZHK
DSSHDUV LQ *ORU\WKHRSKDQ\ DV D PRXQWHG ZDUULRU DQG VQDWFKHV WKH
VXSSOLDQW IURP WKH GHHS ZDWHUV YY >@ $JDLQ LQ WKH SVDOP RI
-RQDK -RQ II >II@ WKH SURSKHW·V GHVFHQW LQWR WKH KHDUW RI WKH VHDV LV
GHVFULEHG DV DQ H[SHULHQFH RI 6KHRO VR WKDW WKH /RUG·V GHOLYHUDQFH RI KLP
ZDV D EULQJLQJ KLP XS IURP WKH XQGHUZRUOG $FFRUGLQJO\ WKH 1HZ
7HVWDPHQW DSSOLHV WKLV DV LW GLG 3VDOP WR WKH GHDWKEXULDOUHVXUUHFWLRQ
RI &KULVW 0DWW ,Q WKH UHVXUUHFWLRQ VFHQH LQ 5HY WKH VHD LV
SDUDOOHOHG E\ GHDWK DQG +DGHVHDFK JLYLQJ XS WKH GHDG WKDW ZHUH LQ LW
$QG LQ WKH YLVLRQ RI WKH QHZ KHDYHQ DQG HDUWK LQ 5HY II WKLV
SDUDOOHOLVP UHFXUV WKH VHD LV QR PRUH Y DQG GHDWK VKDOO EH QR PRUH Y
3UHVHQW LQ 5HYHODWLRQ DQG LV WKH WKHRSKDQ\ RI WKH *ORU\ RI WKH
*RG RI WKH JUHDW ZKLWH WKURQH 5HY DQG KHDYHQO\ VDQFWXDU\ 5HY
0DQLIHVWLQJ KLPVHOI DV WKH UHFUHDWRU RI WKH QHZ KHDYHQ DQG
HDUWK KH VKRZV KLPVHOI RYHU DJDLQVW WKH VHD RI GHDWK WR EH WKH *RG RI
UHVXUUHFWLRQ SRZHU ZKR FDQ EUHDN RSHQ WKH EDUV RI WKH GHHS DQG VZDOORZ
XS WKH ZDWHU\ GHSWKV RI GHDWK LQ YLFWRU\
7KH ZDWHUV RI WKH IORRG DOVR IXQFWLRQHG DV *RG·V LQVWUXPHQW IRU WKH
GHVWUXFWLRQ RI UHEHOOLRXV PDQNLQG DQG WKHUHE\ IRU WKH GHOLYHUDQFH RI WKH
FRYHQDQW UHPQDQW IURP WKH RSSUHVVLRQ RI WKH ZLFNHG 7KH PLJKW\ ZDWHUV
ZHUH WKH VHUYDQW RI WKH DOPLJKW\ /RUG LQ KLV H[HFXWLRQ RI UHGHPSWLYH
MXGJPHQW ,Q WHUPV RI MXGLFLDO SURFHGXUH WKH\ ZHUH WKH RUGHDO ZDWHUV E\
ZKLFK D YHUGLFW RI MXVWLILFDWLRQ ZDV UHQGHUHG IRU WKH JRGO\ UHPQDQW DQG
FRQGHPQDWLRQ ZDV GHFODUHG DQG SXQLVKPHQW H[HFXWHG DJDLQVW WKH XQJRGO\
$FFRUGLQJO\ WKH WKHRSKDQLF 6SLULW RYHU WKHVH ZDWHUV ZDV D UHYHODWLRQ WKDW
WKH .LQJ RI *ORU\ ZDV LQ VRYHUHLJQ FRQWURO RYHU WKH WKUHDWHQLQJ VLWXDWLRQ
HYHQ PDNLQJ WKH GHVWUXFWLYH GHHS LWVHOI VHUYH WR DFFRPSOLVK KLV ZLOO DV KH
WRRN DFWLRQ LQ UHPHPEUDQFH RI KLV FRYHQDQW SURPLVH *HQ D 7KH
KHDYHQO\ 3UHVHQFH RYHU WKH )ORRG ZDWHUV SURFODLPHG WKDW WKH &UHDWRU ZDV
DOVR WKH VRYHUHLJQ -XGJH RI DOO WKH HDUWK DQG WKH IDLWKIXO 5HGHHPHU RI KLV
SHRSOH
(OVHZKHUH LQ ELEOLFDO UHYHODWLRQ HQYLVDJLQJ WKH ILQDO MXGJPHQW RUGHDO E\
ILUH 3HW WKH EDSWLVPDO RUGHDOZDWHUV RI WKH 'HOXJH FI 3HW
EHFRPH DQ RUGHDO VWUHDP RI ILUH 'DQ /LNH WKH ULYHU RI OLIH
WKH ULYHU RI ILUH IORZV IURP *RG·V WKURQH IRU WKH *ORU\6SLULW LV WKH
H[HFXWRU RI WKH GXDO VDQFWLRQV RI WKH FRYHQDQW RI ERWK WKH EOHVVLQJ DQG WKH
FXUVH SRWHQWLDO RI WKH EDSWLVPDO MXGJPHQW RUGHDO FI 0DWW ,Q WKH
HVFKDWRQ WKH VWUHDP RI ILUH WKH RUGHDO LQVWUXPHQW EHFRPHV WKH ODNH RI ILUH
WKH UHDOP RI SHUGLWLRQ WKH VHFRQG GHDWK 5HY 7KXV WKH VWRU\
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RI WKH DSSHDUDQFH RI WKH *ORU\6SLULW RYHU WKH SULPHYDO ZDWHUV OHDGV LQ WKH
FRXUVH RI ELEOLFDO V\PEROLVP WR D GRXEOH HVFKDWRORJLFDO UHDOLW\ WR ERWK D
ULYHU RI OLIH DQG ILHU\ ODNH RI GHDWK
7KH 'HHS LQ WKH ([RGXV 7KLV EULQJV XV EDFN WR ,VUDHO·V H[RGXV IURP
(J\SW ZKLFK ZH PD\ QRZ REVHUYH ZDV D FUHDWLRQ HYHQW D UHGHPSWLYH
UHFUHDWLRQ OLNH WKH )ORRG :H FDQ QRZ DSSUHFLDWH WKH VLJQLILFDQFH RI WKH
IDFW WKDW LW ZDV DW WKLV KLVWRULFDO MXQFWXUH WKDW WKH *ORU\6SLULW UHDSSHDUHG
FI ([RG WR EH LQ WKLV QHZ DJH D FRQWLQXLQJ YLVLEOH GLYLQH
SUHVHQFH LQ WKH PLGVW RI WKH FRYHQDQW SHRSOH %\ WKXV PDQLIHVWLQJ KLPVHOI
LQ WKLV *ORU\6SLULW WKHRSKDQ\ DW WKH VHD WKH /RUG LGHQWLILHG KLPVHOI DV WKH
*RG RI WKH RULJLQDO FUHDWLRQ³DQG RI WKH GLOXYLDQ UHFUHDWLRQ³DQG JDYH
QRWLFH WKDW KLV SUHVHQW LQWHQWLRQ ZDV WR DFFRPSOLVK D NLQJGRPLQDXJXUDWLQJ
UHFUHDWLRQ
6XFK LV WKH UHDGLQJ RI WKH VLWXDWLRQ LQ 'HXW ,Q WKLV VRQJ
0RVHV LQWHUSUHWV WKH H[RGXV DV D UHGHPSWLYH UHFDSLWXODWLRQ RI *HQHVLV
DQG KH GRHV VR SUHFLVHO\ LQ WHUPV RI WKH SUHVHQFH RI WKH 6KHNLQDK*ORU\ LQ
WKH H[RGXV KLVWRU\ )RU KH HPSOR\V WKH NH\ IHDWXUHV RI *HQ WR GHVFULEH
,VUDHO LQ WKH ZLOGHUQHVV E\ WKH VHD XQGHU WKH UXOLQJ JXLGLQJ *ORU\FORXG
7KH LQWHQWLRQ WR SRUWUD\ WKH H[RGXV KLVWRU\ DV D UHSOD\ RI *HQ LV PDGH
FOHDU E\ WKH XVH LQ 'HXW RI WZR UDUH ZRUGV WKH QRXQ TOhà DQG WKH
YHUE rxP IRXQG LQ WKH 3HQWDWHXFK RQO\ LQ WKHVH WZR SDVVDJHV ,Q WKH 6RQJ
RI 0RVHV WKH ZLOGHUQHVV EHFRPHV WKH QHZ TOhà WKH ZDVWH ODQG HTXLYDOHQW
WR WKH SULPHYDO GHHSDQGGDUNQHVV DQG LW LV WKH 6KHNLQDKFORXG WKDW LV
UHIHUUHG WR DV KRYHULQJ WKH YHUE rxP RYHU ,VUDHO LQ WKH ZLOGHUQHVV TOhà
7KLV FRUURERUDWHV RXU XQGHUVWDQGLQJ RI 6SLULW LQ *HQ DV RQH RI WKH
LQVWDQFHV ZKHUH LW GHQRWHV WKH KHDYHQO\ *ORU\
$V LQ WKH )ORRG QDUUDWLYH VR LQ WKH ([RGXV DFFRXQW ZH UHDG RI WKH
ràax ZLQG EUHDWK VSLULW DV *RG·V DJHQW LQ GHDOLQJ ZLWK WKH GHHS ([RG
DJDLQ HYRNLQJ WKH ràax 6SLULW RI WKH RULJLQDO FUHDWLRQ *HQ
2QFH PRUH WKHUH LV D GLYLGLQJ RI WKH ZDWHUV VR WKDW WKH GU\ ODQG
DSSHDUV DQG RQFH DJDLQ WKHUH LV WKH IDVKLRQLQJ RI D NLQJGRP SHRSOH ZKR
DUH HVWDEOLVKHG LQ D SDUDGLVH ODQG XQGHU D FRYHQDQW RI ZRUNV :LWK UHVSHFW
WR WKLV GLYLQH ZRUN RI UHGHHPLQJ ,VUDHO IURP (J\SW DQG IRUPLQJ WKHP LQWR
KLV KRO\ NLQJGRP WKH /RUG LV VXEVHTXHQWO\ LGHQWLILHG LQ 6FULSWXUH DV ,VUDHO·V
&UHDWRU ,VD RU 0DNHU ,VD FI *HQ
/LNH WKH 'HOXJH ZDWHUV WKH VHD RI WKH H[RGXV ZDV QRW RQO\ WR XQGHUJR
D FUHDWLRQDO NLQG RI GLYLVLRQ DQG ERXQGLQJ EXW ZDV WR EH ZLHOGHG E\ WKH
/RUG DV DQ DJHQW RI MXGLFLDO RUGHDO DV D ZHDSRQ LQ DQ RYHUZKHOPLQJ
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MXGJPHQW RQ WKH (J\SWLDQV 7KH 3DURXVLD RI *RG LQ WKH *ORU\FORXG RYHU
WKDW VHD KHUDOGHG WKHUHIRUH D ZRUN RI GHVWUXFWLRQ DV ZHOO DV RI UHFUHDWLRQ
,W SURFODLPHG WKH DGYHQW RI D GD\ RI WKH /RUG
$Q DGGLWLRQDO WXUQ LV JLYHQ WR WKH PHDQLQJ RI WKH (J\SWLDQ VHD LQ VRPH
ELEOLFDO DOOXVLRQV WR WKH H[RGXV LQ WKDW UDWKHU WKDQ YLHZLQJ WKH ZDWHUV DV D
PHDQV RI MXGJPHQW DV WKH ZDWHUV RI D EDSWLVPDO RUGHDO WKH\ XVH WKH VHD DV
D ILJXUH IRU WKH REMHFWV RI MXGJPHQW 7KH VHD LQ WKH JXLVH RI D PRQVWHU RI WKH GHHS LV PDGH WR UHSUHVHQW WKH IRUFHV RI 6DWDQ SKDUDRK DQG KLV DUP\
WKH HQHP\ SRZHU WKDW LV YDQTXLVKHG E\ <DKZHK $SSHDULQJ LQ KLV VWRUP
FKDULRW RI *ORU\ WR SHUIRUP PLUDFOHV RI UHGHPSWLYH MXGJPHQW IRU WKH
VDOYDWLRQ RI KLV SHRSOH WKH GLYLQH ZDUULRU VOD\V WKH GUDJRQ 6HD ´,W ZDV \RX
>2 *RG@ ZKR VSOLW RSHQ WKH VHD E\ \RXU SRZHU \RX EURNH WKH KHDGV RI WKH
PRQVWHU LQ WKH ZDWHUV ,W ZDV \RX ZKR FUXVKHG WKH KHDGV RI /HYLDWKDQµ 3V
D >1,9@ ´:DV LW QRW \RX ZKR FXW 5DKDE WR SLHFHV ZKR SLHUFHG
WKDW PRQVWHU WKURXJK" :DV LW QRW \RX ZKR GULHG XS WKH VHD WKH ZDWHUV RI WKH JUHDW GHHS ZKR PDGH D URDG LQ WKH GHSWKV RI WKH VHD VR WKDW WKH
UHGHHPHG PLJKW FURVV RYHU"µ ,VD E >1,9@
,Q H[SODQDWLRQ RI WKLV GHYHORSPHQW LQ WKH V\PEROLVP RI WKH VHD WKHUH
LV WKH IDFW WKDW DW WKH H[RGXV WKH VHD VWRRG DV DQ REVWDFOH LQ WKH ZD\
WKUHDWHQLQJ WKH H[LVWHQFH RI WKH IOHHLQJ ,VUDHOLWHV %XW LW LV DOVR HYLGHQW WKDW
WKH ELEOLFDO DXWKRUV DUH DGDSWLQJ WKH DQFLHQW P\WKRORJLFDO GUDPD RI D
KHURJRG ZKR YDQTXLVKHV DQ HYLO GHLW\ GHSLFWHG DV GUDFRQLF VHD DQG LQ WKH
SURFHVV FUHDWLQJ WKH ZRUOG RU DW OHDVW HVWDEOLVKLQJ ZRUOG RUGHU DQG KLV RZQ
SUHHPLQHQFH LQ WKH FRXQFLO RI JRGV 3DJDQ P\WK WKXV FRPPLQJOHG DQG
SHUYHUWHG WKH WUXWKV RI *RG·V FUHDWLRQ RI WKH ZRUOG DQG KLV VXEVHTXHQW
RYHUFRPLQJ RI HYLO :KHQ WKH ELEOLFDO DXWKRUV GUDZ XSRQ WKLV LPDJHU\ WKH\
HPSW\ LW RI LWV P\WKRORJLFDO VXEVWDQFH HPSOR\LQJ LW VLPSO\ DV D OLWHUDU\
ILJXUH WR SRUWUD\ WKH UHDOLWLHV RI *RG·V ZDUIDUH DJDLQVW 6DWDQ DQG KLV HDUWKO\
DOOLHV LQ WKH FRXUVH RI UHGHPSWLYH KLVWRU\ 0RVW IDPLOLDU LV WKH XVH RI WKLV
LPDJHU\ LQ WKH %RRN RI 5HYHODWLRQ WR SRUWUD\ WKH FRQIOLFW RI &KULVW DQG
6DWDQ $SSO\LQJ WKLV GUDJRQVHD ILJXUH WR (J\SW DQG LWV NLQJ H[SRVHV WKH
VDWDQLF GLPHQVLRQ RI WKHLU KRVWLOLW\ WR WKH FRYHQDQW SHRSOH ZKLOH WKH
LPDJHU\ RI <DKZHK VOD\LQJ WKH /HYLDWKDQ VXJJHVWV WKH UHFUHDWLRQ DVSHFW RI WKH H[RGXV HYHQW
,Q WUDFLQJ WKH FRPSOH[ GHYHORSPHQW RI WKH ELEOLFDO V\PEROLVP RI WKH
GHHS LW KDV EHHQ IRXQG WKDW WKH VHD UHSUHVHQWV ERWK GHDWK DQG WKH GUDFRQLF
DGYHUVDU\ 6DWDQ 7KLV FRPELQDWLRQ LV XQGHUVWDQGDEOH IRU WKHUH LV D FORVH
FRQQHFWLRQ EHWZHHQ WKH GHYLO DQG GHDWK 6FULSWXUH DSSOLHV WKH VDPH QDPH
%HOLDO WR ERWK FI 3V >@ DQG &RU DQG UHIHUV WR ERWK DV HQHPLHV
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RI WKH /RUG·V SHRSOH DQG DV GHYRXUHUV RI WKHLU YLFWLPV 6DWDQ LV LQGHHG VDLG
WR EH WKH RQH ZKR KDV WKH SRZHU RI GHDWK +HE
6XPPLQJ XS WKXV IDU UHYHODWLRQ RI <DKZHK LQ *ORU\WKHRSKDQ\ E\ RU
RYHU WKH VHD SURFODLPV KLP FUHDWRU DQG UHFUHDWRU MXGJH RI WKH ZRUOG
YLFWRU RYHU 6DWDQ DQG UHGHHPHU RI KLV SHRSOH 6XFK D 3DURXVLDHSLSKDQ\
KHUDOGV D GD\ RI WKH /RUG WKH PDQLIHVWDWLRQ RI *RG·V VXSUHPH VRYHUHLJQW\
RYHU HYHU\WKLQJ LQ KHDYHQ DQG HDUWK DQG WKH FRPLQJ RI KLV NLQJGRP
FURZQHG E\ KLV UR\DO KRXVH DQG KRO\ WHPSOH
([LOH 9LVLRQV RI 7KHRSKDQ\ E\ WKH 'HHS 7KHVH FRQFOXVLRQV ZLOO ILQG
IXUWKHU VXEVWDQWLDWLRQ DV RXU DWWHQWLRQ LV FDOOHG WR WKH IDFW WKDW =HFKDULDK·V
YLVLRQ RI WKHRSKDQ\ E\ WKH GHHS EHORQJV WR D FOXVWHU RI VXFK SURSKHWLF
YLVLRQV DOO IURP WKH VL[WK FHQWXU\ %& =HFKDULDK·V YLVLRQ UHFHLYHG VRRQ
DIWHU WKH UHVWRUDWLRQ EHJDQ ZDV SUHFHGHG E\ VLPLODU YLVLRQV VHHQ E\ (]HNLHO
DQG 'DQLHO LQ WKH PLGVW RI H[LOH ,W ZDV LQ KLV RSHQLQJ YLVLRQ E\ WKH .HEDU
5LYHU ZKHUH ,VUDHOLWH H[LOHV KDG EHHQ VHWWOHG LQ WKH ODQG RI WKH %DE\ORQLDQV
WKDW (]HNLHO EHKHOG WKH ILHU\ ZKLUOZLQG FRPLQJ RI WKH FKDULRWHQWKURQHG
*ORU\ (]HN II %\ ZDWHUV LQ WKH ODQG RI H[LOH 'DQLHO WRR KDG YLVLRQV RI WKH GLYLQH 3UHVHQFHE\ WKH 8ODL QHDU 6XVD 'DQ II DQG RQ WKH EDQN
RI WKH 7LJULV 'DQ II II
7KLV ZDV D WLPH ZKHQ WKH ZRUOG SRZHU GRPLQDWHG WKH FRYHQDQW SHRSOH
KDYLQJ DWWDFNHG DQG RYHUFRPH WKHP DQG EURXJKW WR DQ HQG WKH WKHRFUDWLF
G\QDVW\ DQG NLQJGRP ,VUDHO·V SROLWLFDO VWDWXV KDG LQ HIIHFW UHYHUWHG WR WKH
VLWXDWLRQ ZKHQ WKH (J\SWLDQV RSSUHVVHG WKH +HEUHZV EHIRUH WKH
HVWDEOLVKPHQW RI WKH WKHRFUDWLF NLQJGRP DQG WKH HPHUJHQFH RI WKH
PHVVLDQLF G\QDVW\ RI 'DYLG ,W ZDV QDWXUDO WKDW LQ WKLV SHULRG RI H[LOH WKH
V\PEROLVP RI WKH VHD DV D ILJXUH IRU WKH FRQWHPSRUDU\ NLQJGRPV
GRPLQDWLQJ WKH FRYHQDQW FRPPXQLW\ VKRXOG FRPH WR WKH IRUH DJDLQ LQ WKH
LPDJHU\ RI SURSKHWLF YLVLRQ 7KHVH NLQJGRPV ZHUH YLHZHG DV PRQVWHUV RI
WKH VWRUP\ GHHS OLNH OHYLDWKDQ (J\SW RI ROG 6XFK ZDV WKH IRUP WKH\
DVVXPHG LQ 'DQLHO·V QLJKW YLVLRQ 'DQ II ,Q WKLV YLVLRQ UHDG LQ WKH
OLJKW RI LWV LQWHUSUHWLYH UHVWDWHPHQW LQ 5HY II WKH ZRUOG NLQJGRP
HQWHUSULVH WDNHV RQ WKH FKDUDFWHU RI D VDWDQLF FRXQWHUIHLW FUHDWLRQ 6WDQGLQJ
E\ WKH ZDWHUV OLNH WKH *ORU\6SLULW RYHU WKH GHHS LQ *HQHVLV 6DWDQ
VXPPRQV IURP WKH FKDRWLF VHD RI WKH QDWLRQV PRQVWURXV ZRUOG NLQJGRPV
IDVKLRQHG LQ KLV GUDFRQLF OLNHQHVV 7KH ZDWHUV WKXV V\PEROL]H WKH VDWDQLF
VRXUFH RI HYLO SRZHUV KRVWLOH WR WKH *RG RI KHDYHQ DQG KLV SHRSOH
,Q WKLV KLVWRULFDO DQG OLWHUDU\ FRQWH[W WKH .HEDU DQG 8ODL DQG 7LJULV
WKH VLWHV RI WKH YLVLRQV RI *ORU\WKHRSKDQ\ VHHQ E\ (]HNLHO DQG 'DQLHO DUH
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WR EH UHFRJQL]HG DV UHSUHVHQWLQJ WKH NLQJGRPV WKURXJK ZKLFK WKH\ IORZHG
WKRVH XQJRGO\ ZRUOG SRZHUV WKDW KHOG VZD\ RYHU *RG·V FRYHQDQW ODQG DQG
SHRSOH $QG DV IRU WKH DSSHDUDQFH RI WKH WKHRSKDQLF *ORU\ DERYH WKHVH
ZDWHUV RI H[LOH LW VHDOHG WKH SURPLVH RI D QHZ H[RGXV GHOLYHUDQFH DQG
WULXPSK OLNH WKDW DFKLHYHG E\ WKH 6KHNLQDK3UHVHQFH DW WKH ZDWHUV RI WKH
(J\SWLDQ VHD 7KH SUHVHQFH RI ,VUDHO·V *RG LQ PDMHVWLF VSOHQGRU DERYH
WKHVH IRUHLJQ ZDWHUV JDYH UHDVVXUDQFH WKDW KH ZDV .LQJ RI NLQJV UXOHU RI DOO
QDWLRQV DQG WKDW WKH SURXG ZRUOG NLQJGRPV ZRXOG WKHUHIRUH EH EURXJKW
GRZQ XQGHU KLV MXGJPHQW ZKLOH KLV UHGHPSWLYH NLQJGRP WKRXJK QRZ
ORZO\ ZRXOG VXUHO\ JDLQ WKH XSSHU KDQG DQG EH H[DOWHG DW ODVW
=HFKDULDK·V YLVLRQ RI WKHRSKDQ\ E\ WKH GHHS LV WR EH XQGHUVWRRG DV RI D
SLHFH ZLWK WKRVH VHHQ E\ (]HNLHO DQG 'DQLHO VKRUWO\ EHIRUH 7R D OLPLWHG
H[WHQW UHVWRUDWLRQ IURP H[LOH KDG WDNHQ SODFH LQ =HFKDULDK·V GD\ EXW WKH
SROLWLFDO FRQGLWLRQV ZHUH QRW IXQGDPHQWDOO\ FKDQJHG 3HUVLD WKH VHFRQG
EHDVW SRZHU IURP WKH GHHS LQ 'DQLHO VWLOO UXOHG RYHU WKH KHULWDJH RI
FRYHQDQW SURPLVH ,Q DGGLWLRQ WR WKH VKDUHG LPDJHU\ RI WKHRSKDQ\ E\ WKH
ZDWHUV DQG WKH EDVLF VLPLODULW\ RI WKH KLVWRULFDO VLWXDWLRQ WKHUH DUH RWKHU
FRUUHVSRQGHQFHV EHWZHHQ =HFKDULDK·V YLVLRQ DQG WKRVH RI (]HNLHO DQG
HVSHFLDOO\ RI 'DQLHO SDUWLFXODUO\ WKH YLVLRQV UHFRUGHG LQ 'DQ II DQG
UHVXPHG LQ II
6RPH RI WKRVH FRUUHVSRQGHQFHV EHWZHHQ WKH =HFKDULDK DQG 'DQLHO
SDVVDJHV DUH PDWWHUV RI GHWDLOV LQ OLWHUDU\ IRUP RWKHUV FRQFHUQ WKH HVVHQWLDO
PHVVDJH $ GDWH IRUPXOD RI VLPLODU FRQVWUXFWLRQ LQWURGXFHV ERWK YLVLRQV
=HFK 'DQ FI 1RWH DOVR WKH PRUH WKDQ PLQLPDO
LGHQWLILFDWLRQ RI WKH VHHUV DQG WKH UHIHUHQFH WR WKHP E\ WKH UDUH SURQRXQ
hallAz =HFK >@ 'DQ &RPPRQ WR ERWK LV D UHYHODWRU\ SURFHVV LQ
ZKLFK DQ LQWHUSUHWLQJ DQJHO DVVLVWV WKH KXPDQ UHFLSLHQW LQ WKH
XQGHUVWDQGLQJ RI WKH YLVLRQ >=HFK 'DQ OII FI @
&RPSDUH WRR WKH VLPLODU DIIHFWV RI WKH YLVLRQDU\ H[SHULHQFH RQ WKH
UHFLSLHQWV >=HFK 'DQ @ 2I ODUJHU LPSRUW HDFK WKHRSKDQ\
YLVLRQ EHJLQV ZLWK WKH VWDWHPHQW WKDW WKH VHHU ORRNHG DQG EHKROG D PDQ
=HFK 'DQ FI (]HN $QG WKDW PDQ LQ ERWK FDVHV LV D
PDQLIHVWDWLRQ RI WKH GLYLQH 3UHVHQFH ,Q 'DQLHO WKH PDQ LV LGHQWLILDEOH ZLWK
WKH ILJXUH FDOOHG 0LFKDHO \RXU SULQFH 'DQ DQG 3ULQFH RI WKH KRVW RU
3ULQFH RI SULQFHV 'DQ WKH VDPH 3ULQFH RI WKH KRVW ZKRVH
DSSHDUDQFH WR -RVKXD -RVK VHUYHG DV D PRGHO IRU WKH DSSHDUDQFH WR
=HFKDULDK RI WKH PDQ WKH PRXQWHG OHDGHU RI WKH FHOHVWLDO FRQWLQJHQW
0RUHRYHU LQ ERWK YLVLRQV WKLV PHVVLDQLF $QJHO3ULQFH ILJXUH LV LQYROYHG LQ
PLOLWDU\ HQJDJHPHQW ZLWK WKH ZRUOG NLQJGRPV LQ SDUWLFXODU ZLWK 3HUVLD
=HFK 'DQ )XUWKHU WKH FRUUHVSRQGHQFH H[WHQGV WR WKH
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FHQWUDO EXUGHQ RI WKHVH YLVLRQV QDPHO\ WKHLU FRQFHUQ ZLWK WKH GHOD\ RI
*RG·V GHFLVLYH UHGHPSWLYH LQWHUYHQWLRQ 7KDW HVFKDWRORJLFDO FRQFHUQ
DOUHDG\ LQWLPDWHG E\ WKH V\PEROLF LPDJHU\ RI =HFKDULDK·V YLVLRQ
SDUWLFXODUO\ WKH P\UWOHV E\ WKH VHD LV FOHDUO\ YRLFHG LQ WKH UHSRUW RI WKH
KRUVHPHQ DQG WKH LQWHUFHVVLRQ RI WKH $QJHO =HFK II SRLQWHGO\ VR LQ
WKH SOHD ´+RZ ORQJ"µ Y 3UHFLVHO\ WKLV VDPH FRQFHUQ RYHU WKH
GXUDWLRQ RI WKH ZRUOG·V RSSUHVVLRQ RI WKH FRYHQDQW FRPPXQLW\ LV VRXQGHG
LQ 'DQLHO·V SDUDOOHO YLVLRQ WKHUH DJDLQ H[SUHVVHG LQ WKH SODLQWLYH ´+RZ
ORQJ"µ 'DQ
,W ZRXOG EH LQ WKH /RUG·V UHVSRQVH WR WKH $QJHOULGHU·V LQWHUFHVVLRQ DW
WKH HQG RI =HFKDULDK·V ILUVW QLJKW YLVLRQ WKDW WKH XOWLPDWH WULXPSK RYHU WKH
RSSUHVVLYH ZRUOG SRZHU ZDV UHDVVXULQJO\ SURFODLPHG %XW WKH YHU\ SUHVHQFH
RI WKH PHVVLDQLF ZDUULRU E\ WKH VHD UHYHDOHG LQ WKH RSHQLQJ V\PEROLVP RI
=HFK ZDV DOUHDG\ D VXUH WRNHQ RI WKH FRPLQJ GHOLYHUDQFH DQG YLFWRU\
& 7KH 0\UWOHV ,Q RXU SUHYLRXV FRPPHQWV RQ WKH V\PEROLVP RI =HFK
ZH KDYH WUHDWHG WKH GHHS LQ FRQQHFWLRQ ZLWK WKH ILJXUH RI WKH ULGHU RI WKH UHG KRUVH ,Q WKH WH[W LW LV WKH P\UWOHV WKDW DUH H[SOLFLWO\ LGHQWLILHG DV
EHLQJ E\ WKH GHHS 7KH $QJHOULGHU LV E\ WKH GHHS EHFDXVH KH FRPHV DQG
WDNHV XS D SRVLWLRQ LQ WKH PLGVW RI WKH P\UWOHV $QG WKDW LV WKH PDLQ SRLQW
RI WKLV V\PEROLF GLVFORVXUH :KLOH KLV SHRSOH DUH LQ WKH ZRUOG ZLOGHUQHVV
IDFLQJ WKH VDWDQLF GHHS ZKLOH WKH\ DUH LQ WKH WKURHV RI WKHLU KLVWRULF HDUWKO\
VWUXJJOH ,PPDQXHO PLJKW\ *RG LV SUHVHQW ZLWK WKHP
0\UWOHV DV 3DUDGLVH 7UHHV LQ WKH :LOGHUQHVV 7KRXJK D VKUXE P\UWOHV DUH
VRPHWLPHV OLVWHG LQ WKH %LEOH ZLWK WUHHV )DFLOLWDWLQJ WKLV LV WKH IDFW WKH
+HEUHZ vEc VLJQLILHV ZRRG DV ZHOO DV WUHH 0\UWOHV JURZ WR VRPH QLQH IHHW
DQG DV VHHQ KHUH SUREDEO\ VWRRG DW WKH KHLJKW RI WKH PRXQWHG KRUVHPDQ
:LWK WKHLU GHOLFDWH VWDUOLNH ZKLWH IORZHUV DQG IUDJUDQW EULJKW JUHHQ OHDYHV
WKH KDUG\ HYHUJUHHQ P\UWOH QDWXUDOO\ DSSHDUV LQ LG\OOLF SLFWXUHV RI WKH
IHUWLOLW\ DQG OX[XULDQFH RI WKH HDUWK LQ WKH PHVVLDQLF DJH FI ,VD D
$OVR VXJJHVWLQJ WKDW WKH P\UWOHV E\ WKH GHHS DUH D SDUDGLVDLFDO LPDJH
LV WKH IDFW WKDW SDUDGLVH E\ WKH GHHS LV D IHDWXUH RI WKRVH KLVWRULFDO HSLVRGHV
RI FUHDWLRQ H[RGXV DQG -RUGDQ FURVVLQJ ZKLFK ZH KDYH QRWHG DV WKH
EDFNJURXQG IRU XQGHUVWDQGLQJ WKH V\PEROLVP RI WKHRSKDQ\ E\ WKH GHHS
$W FUHDWLRQ WKH *ORU\6SLULW EURXJKW IRUWK SDUDGLVH RXW RI WKH
SULPRUGLDO GHHS DQG GDUNQHVV WR EH PDQNLQG·V GZHOOLQJ SODFH 7KH GHDG
GHHS LWVHOI ZDV WUDQVIRUPHG LQWR WKH ULYHU RI (GHQ WKDW ZDWHUHG WKH JDUGHQ
ZLWK LWV WUHHV LQFOXGLQJ WKH YHU\ WUHH RI OLIH EHQHDWK WKH PRXQWDLQ RI WKH
*ORU\WKHRSKDQ\ )URP WKH EHJLQQLQJ OX[XULDQW WUHHV LQ DVVRFLDWLRQ ZLWK
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WKHRSKDQ\ E\ ZDWHUV DUH D FRQVSLFXRXV IHDWXUH RI SDUDGLVH DQG WUHHV RI
OLIH IORXULVKLQJ RQ HLWKHU VLGH RI D ULYHU RI OLIH DSSHDU LQ DSRFDO\SWLF YLVLRQV
RI (GHQ·V SDUDGLVH DW ODVW UHGHPSWLYHO\ UHVWRUHG DQG SHUIHFWHG (]HN
5HY
3DUDGLVH E\ WKH GHHS LV DOVR IRXQG WR EH DQ HOHPHQW RI WKH H[RGXV
UHFUHDWLRQ HYHQW $IWHU UHFRUGLQJ WKH VRQJ RI <DKZHK·V WULXPSK RYHU WKH
GHHS ([RG WKH QDUUDWLYH KDVWHQV WR WHOO RI ,VUDHO XQGHU WKH
GLUHFWLQJ KDQG RI WKH *ORU\WKHRSKDQ\ FRPLQJ WR (OLP DQG HQFDPSLQJ
WKHUH E\ WKH WZHOYH VSULQJV RI ZDWHU DPRQJ WKH VHYHQW\ SDOP WUHHV ([RG
$V SDUW RI WKH ODUJHU 0RVDLF FRQWH[W LQ ZKLFK WKH H[RGXV ZLOGHUQHVV
H[SHULHQFH LV UHSUHVHQWHG DV D FUHDWLRQ HYHQW DQG LQ SDUWLFXODU WKH
ZLOGHUQHVV LV LGHQWLILHG ZLWK WKH TOhàGHHS FI 'HXW WKH
GHVFULSWLRQ RI WKH (OLP RDVLV LQ ([RG DW RQFH HYRNHV WKH SDUDGLVDLFDO
ZDWHUV DQG WUHHV RI WKH JDUGHQ RI (GHQ $OVR VXJJHVWLYH RI (OLP·V
HTXLYDOHQF\ WR (GHQ LV WKH OLQNDJH ZLWK WKH PRXQWDLQ RI WKHRSKDQ\ RI WKH
FRYHQDQW /RUG FI ([RG
*ORU\WKHRSKDQ\ RYHU -RUGDQ·V IORRGLQJ GHHS LQ WKH GD\V RI -RVKXD ZDV
DJDLQ WKH SUHOXGH WR SDUDGLVH WKH SDUDGLVH RI WKH SURPLVHG ODQG IORZLQJ
ZLWK PLON DQG KRQH\ FI -RVK ZLWK WKH RDVLV RI -HULFKR DQG LWV
SHUHQQLDO VSULQJ WKH FLW\ RI SDOP WUHHV 'HXW DV DQ LGHQWLILFDWLRQ VLJQ
DW WKH ERUGHU ,Q WKH SDVVDJH RI -RUGDQ·V GHHS ,VUDHO PRYHG IURP WKH
VSKHUH RI ZLOGHUQHVV LQWR D SDUDGLVH UHDOP FI -RVK
,W WKXV DSSHDUV WKDW WKH P\UWOHV E\ WKH GHHS LQ =HFK UHLQIRUFH WKH
RWKHU FUHDWLRQ DQG H[RGXV PRWLIV DOUHDG\ REVHUYHG LQ WKH LPDJHU\ RI WKLV
YLVLRQ 7KH\ GR VR E\ DGGLQJ WKH HOHPHQW RI WKH SDUDGLVH ODQG ZKLFK WKH
&UHDWRU5HGHHPHU SURYLGHV DV WKH GZHOOLQJ IRU KLV SHRSOH DQG DV WKH VLWH RI KLV WKHRSKDQLF 3UHVHQFH ,Q KLV ORUGVKLS RYHU WKH GHHS WKH /RUG *RG
WUDQVIRUPV LW LQWR D IUXFWLI\LQJ VRXUFH IRU WKH DUERUHDO EOHVVLQJV RI KLV KRO\
JDUGHQ WKH KRPHODQG RI KLV SHRSOH
0RUH SDUWLFXODUO\ WKH P\UWOH WUHHV SRLQW WR (GHQ·V WUHH RI OLIH %HLQJ
HYHUJUHHQV WKH P\UWOHV ZHUH D QDWXUDO V\PERO RI HYHUODVWLQJ OLIH 0RUHRYHU
VLQFH WKH HWHUQDO SDUDGLVDLFDO OLIH WKH\ UHSUHVHQW LV D OLIH ZKLFK LQ UHGHPSWLYH
UHFUHDWLRQ WKH /RUG EULQJV IRUWK IURP WKH VHD RI GHDWK WKH P\UWOHV
UHSUHVHQW OLIH IURP WKH JUDYH UHVXUUHFWLRQ
$V WR WKH SUHFLVH SLFWXUH LQ =HFK LW LV GLIILFXOW WR GHWHUPLQH
ZKHWKHU WKH $QJHOULGHU VWDQGV EHWZHHQ WZR P\UWOHV RU LQ WKH PLGVW RI D
ODUJHU JURXS (GHQ FRQWDLQHG WZR VSHFLDO WUHHV DQG SDLUHG WUHHV RI OLIH IODQN
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WKH ULYHU RI OLIH LQ SURSKHWLF SLFWXUHV RI SDUDGLVH UHVWRUHG $OVR YLVLRQV
FRUUHVSRQGLQJ WR WKH ILUVW YLVLRQ RI =HFKDULDK LQ WKH OLWHUDU\ DUUDQJHPHQW RI WKH QLJKW YLVLRQV FRQWDLQ V\PEROLF SDLUV ,Q WKH VHYHQWK YLVLRQ WKH DJHQWV
RI *ORU\ HPHUJH IURP EHWZHHQ WZR PRXQWDLQV ZKLFK HYLGHQWO\ OHG WKH
/;; WUDQVODWRUV WR UHDG ÉHWZHHQ WKH PRXQWDLQVµ >LQVWHDG RI P\UWOHV@ LQ
=HFK $QG LQ =HFK ZH UHDG RI WKH ODPSVWDQG mÎnÙrÉ ZLWK DQ
ROLYH WUHH RQ HLWKHU VLGH )XUWKHU D GHLW\ VWDQGLQJ EHWZHHQ WZR WUHHV LV D
FRPPRQ 1HDU (DVWHUQ LPDJH ,W PD\ ZHOO EH WKHQ WKDW WKH =HFK
LPDJHU\ LV WKDW RI WKH *ORU\WKHRSKDQ\ IODQNHG E\ WZR SDUDGLVH WUHHV RI OLIH
7KH PHVVLDQLF *ORU\$QJHO ZRXOG WKHUHE\ EH LGHQWLILHG DV WKH 5HVXUUHFWLRQ
DQG WKH /LIH DV WKH GLYLQH 6DYLRU RI 3VDOP ZKR UDLVHV XS KLV VXSSOLDQW
SHRSOH IURP GHDWK·V GHHS ZDWHUV
,I WKH P\UWOHV EHWZHHQ ZKLFK WKH PHVVLDQLF $QJHO VWDQGV DOOXGH
VSHFLILFDOO\ WR WKH RULJLQDO WZR VSHFLDO WUHHV RI (GHQ LQ WKHLU WZR GLVWLQFW
LGHQWLWLHV WKHQ =HFKDULDK·V LPDJHU\ ZRXOG EH LQIRUPHG QRW RQO\ E\ WKH WUHH
RI OLIH V\PEROLVP EXW E\ WKH VLJQLILFDQFH RI WKH WUHH RI MXGLFLDO GLVFHUQLQJ
EHWZHHQ JRRG DQG HYLO FI *HQ 7KDW WUHH UHSUHVHQWHG WKH GRPLQLFDO
DXWKRULW\ ZLWK ZKLFK PDQ ZDV LQYHVWHG DV LPDJH RI WKH VRYHUHLJQ
*ORU\6SLULW $ FODLP ZDV PDGH E\ WKH 6RQ RI 0DQ WR ZKDW ERWK WKH WUHHV
RI (GHQ V\PEROL]HG ZKHQ KH VDLG WKDW LW ZDV JLYHQ WR KLP E\ WKH )DWKHU WR
KDYH OLIH LQ KLPVHOI DQG DXWKRULW\ WR H[HFXWH MXGJPHQW -RKQ 7KLV
WZRIROG PHVVLDQLF HQGRZPHQW ZLWK OLIH DQG MXGLFLDO DXWKRULW\ ZDV DOVR
UHSUHVHQWHG E\ WKH WZR V\PEROLF LWHPV DVVRFLDWHG ZLWK WKH WZR WDEOHV RI WKH
FRYHQDQW LQ WKH DUN RI WKH FRYHQDQW³WKH PDQQD KHDYHQO\ EUHDG RI
HYHUODVWLQJ OLIH FI -RKQ II DQG WKH EXGGHG URG RI $DURQ WKH VLJQ RI KLV DXWKRULW\ LQ *RG·V FRXUWV FI =HFK +HE 1XP
6LJQLILFDQWO\ WKHVH V\PEROV ZHUH ORFDWHG ZLWKLQ WKH SDUDGLVDLFDO GHFRU RI
WKH KRO\ RI KROLHV EHQHDWK WKH *ORU\ IODQNHG E\ FKHUXELP WKHPVHOYHV
SHFXOLDUO\ LGHQWLILHG ZLWK OLIH DQG KRO\ DXWKRULW\
2I WKH VHYHUDO LQVWDQFHV RI SDUDGLVH E\ WKH GHHS WKDW ZH KDYH FLWHG DV
EDFNJURXQG IRU WKH V\PEROLVP RI =HFK ,VUDHO·V HQFDPSPHQW DW WKH
(OLP RDVLV EULQJV RXW PRVW YLYLGO\ WKH WUXWK WKDW WKH SUHVHQFH RI *RG·V
*ORU\ WKH VRXUFH DQG SURYLGHU RI WKH OLIH DQG EHDWLWXGH RI KRO\ SDUDGLVH
PD\ EH HQMR\HG E\ KLV SHRSOH ZKLOH WKH\ DUH VWLOO LQ WKH ZLOGHUQHVV QRW \HW
DUULYHG DW WKHLU SURPLVHG LQKHULWDQFH 7KH ZLOGHUQHVV VHWWLQJ LV PHQWLRQHG
MXVW EHIRUH DQG MXVW DIWHU WKH (OLP HSLVRGH ([RG )URP WKH VHD RI
WKH H[RGXV VDOYDWLRQ WR (OLP ZDV WKH MRXUQH\ WKURXJK WKH ZLOGHUQHVV RI
6KXU ([RG 7KHQ OHDGLQJ IURP (OLP WR 6LQDL ZDV WKH MRXUQH\
WKURXJK WKH ZLOGHUQHVV RI 6LQ ([RG II /LNHZLVH LQ =HFK WKH
ZLOGHUQHVV LV WKH VHWWLQJ RI WKH P\UWOHV RI SDUDGLVH DQG WKH $QJHOULGHU·V
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DSSHDUDQFH WKHUH 7KLV EHFRPHV HYLGHQW ZKHQ LW LV UHFRJQL]HG WKDW LQ WKH
ILJXUH RI WKH P\UWOHV WKHUH LV DQ DOOXVLRQ WR WKH )HDVW RI 7DEHUQDFOHV RU
%RRWKV WKDW JUDSKLF PHPRULDO RI ,VUDHO·V OLIH LQ WKH ZLOGHUQHVV :H VKDOO
WUDFH WKH LQWULFDWH ZHE RI WKLV P\UWOHV7DEHUQDFOHV FRQQHFWLRQ REVHUYLQJ LQ
DGYDQFH WKDW WKH ZLOGHUQHVV WKH FRPPRQ FRQWH[W RI WKH (OLP SDUDGLVH WKH
7DEHUQDFOHV H[SHULHQFH DQG WKH P\UWOHV E\ WKH GHHS LQ =HFK LV DQ
DSSURSULDWH PHWDSKRU IRU WKH SROLWLFDOHVFKDWRORJLFDO VLWXDWLRQ FRQIURQWLQJ
QRW RQO\ =HFKDULDK EXW WKH FKXUFK WR WKH HQG RI WKLV SUHVHQW ZRUOG
0\UWOHV DQG 7DEHUQDFOHV³&RQVXPPDWLRQ *ORU\ :KHQ WKH )HDVW RI 7DEHUQDFOHV ZDV FHOHEUDWHG LQ WKH GD\V RI ,VUDHO·V UHWXUQ IURP H[LOH P\UWOHV
ZHUH GHVLJQDWHG DORQJ ZLWK ROLYH DQG SDOP WUHHV DV PHHWLQJ WKH UHTXLUHPHQW
ZULWWHQ LQ WKH /DZ RI 0RVHV IRU WKH FRQVWUXFWLRQ RI WKH VKHOWHUV LQ ZKLFK
WKH SHRSOH OLYHG GXULQJ WKH ZHHN RI FHOHEUDWLRQ 1HK II HVS FI
/HY II HVS 2QH FULWHULRQ LQ WKH /DZ IRU WKH VHOHFWLRQ RI WUHHV IRU
WKLV SXUSRVH ZDV WKHLU SUDFWLFDO VXLWDELOLW\ IRU FRQVWUXFWLQJ WKH KXWV ZLWK
WKLV LQ YLHZ WUHHV ZLWK EURDG IURQGV RI OHDI\ EUDQFKHV ZHUH VSHFLILHG 7KH
VHFRQG FULWHULRQ ZDV RUQDPHQWDO DSSHDUDQFH LQGLFDWHG E\ WKH SKUDVH ´WUHHV
RI hADAr JORU\ RU EHDXW\µ 2I WKH VHYHUDO GHVLJQDWHG WUHHV WKH IORZHUHG
P\UWOH ZRXOG EHVW VHUYH WKLV IXQFWLRQ 7KH FKRLFH RI WKH P\UWOH IRU WKH
=HFKDULDK LPDJHU\ PLJKW WKHQ EH WR GLUHFW DWWHQWLRQ SULPDULO\ WR WKH JORU\
DVSHFW RI WKH WDEHUQDFOHV ZKLOH WKHLU SURWHFWLYH IXQFWLRQ UHPDLQHG
VHFRQGDU\ +LJKOLJKWLQJ WKLV FRQQHFWLRQ DQG IXUWKHU SURPSWLQJ WKH
VHOHFWLRQ RI WKH P\UWOHV KHUH ZRXOG EH D ZRUG SOD\ WKDW REWDLQV EHWZHHQ
hADAr JORU\ DQG hÆDas P\UWOH
7R FDWFK WKH IXOO IRUFH RI WKH P\UWOHV LPDJH LQ =HFKDULDK ZH PXVW
WKHQ LQTXLUH LQWR WKH W\SRORJLFDO PHDQLQJ RI WKH )HDVW RI 7DEHUQDFOHV ,W
ZDV FHOHEUDWHG DW WKH FORVH RI WKH DJULFXOWXUDO \HDU ZKHQ DOO WKH IUXLW RI WKH
ODQG KDG EHHQ KDUYHVWHG DQG LW ZDV DFFRUGLQJO\ FDOOHG WKH )HDVW RI
,QJDWKHULQJ ([RG ,WV GDWH LQ WKH VHYHQWK PRQWK DQG LWV
VHYHQ GD\ GXUDWLRQ LQLWLDWHG DQG FRQFOXGHG RQ D FURZQLQJ HLJKWK GD\ ZLWK
GD\V RI VROHPQ UHVW HPSKDVL]HG LWV VDEEDWLFDOFRQVXPPDWRU\ VLJQLILFDQFH
7DEHUQDFOHV ZDV WKXV D W\SRORJLFDO SURSKHF\ RI WKH FRPSOHWLRQ RI *RG·V
NLQJGRP WKURXJK WKH ILQDO XQLYHUVDO LQJDWKHULQJ RI WKH HOHFW RI DOO QDWLRQV
WR ZRUVKLS WKH /RUG ZLWK MR\ DV WKH .LQJ RYHU DOO WKH HDUWK WKH /RUG RI
KRVWV $JUHHDEO\ =HFKDULDK DW WKH FORVH RI WKH ERRN UHWXUQLQJ WR WKLV
WKHPH RI KLV RSHQLQJ YLVLRQ GHFODUHV WKDW LQ WKH HWHUQDO GD\ WKH UHGHHPHG
UHPQDQW RI DOO WKH QDWLRQDO IDPLOLHV RI WKH HDUWK ZLOO IURP \HDU WR \HDU FRPH
EHIRUH *RG·V WKURQH WR NHHS WKH )HDVW RI 7DEHUQDFOHV =HFK
(PSOR\LQJ WKH FXVWRPDU\ SURSKHWLF LGLRP RI 2OG 7HVWDPHQW W\SRORJ\ KH
WKXV LQGLFDWHG WKDW EH\RQG WKH ILQDO HVFKDWRORJLFDO FRQIOLFW =HFK II
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ZKDW 7DEHUQDFOHV KDG DGXPEUDWHG ZLOO EH UHDOL]HG 7KLV ZRXOG DOVR EH WKH
IXOILOOPHQW RI WKH SURSKHF\ RI =HFKDULDK·V FRQWHPSRUDU\ +DJJDL GDWHG RQ
WKH ODVW GD\ RI WKH PRVW UHFHQW 7DEHUQDFOHV IHDVW VKRUWO\ EHIRUH =HFKDULDK·V
YLVLRQV FI +DJ =HFK GHFODULQJ WKDW WKH /RUG ZRXOG EULQJ WKH
JORU\ RI WKH QDWLRQV LQWR KLV KRXVH +DJ 6LPLODUO\ WKH DSRVWOH -RKQ
VDZ WKH XQLYHUVDO KDUYHVW RI WKH ZRUVKLSSHUV RI WKH /DPE FI 5HY
DQ LQQXPHUDEOH PXOWLWXGH RXW RI HYHU\ SHRSOH DQG QDWLRQ ZLWK
SDOPV LQ KDQG HQJDJHG LQ 7DEHUQDFOHV FHOHEUDWLRQ EHIRUH *RG·V WKURQH
5HY FRYHUHG WKHUH E\ WKH WDEHUQDFOH RI *RG 5HY 7KH WKUHH
DQQXDO IHVWLYDOV DOO IHDWXUHG SLOJULPDJH RI *RG·V SHRSOH WR KLV KRXVH EXW
WKH FRQQHFWLRQ RI 7DEHUQDFOHV ZLWK WKH ILQDO FRPSOHWLRQ RI KDUYHVW PDGH
WKH 7DEHUQDFOHV SLOJULPDJH WR -HUXVDOHP WKH SUHPLHU VLJQ RI WKH ILQDO
XQLYHUVDO SLOJULPDJH DQG SHUPDQHQW DVVHPEOLQJ RI WKH FRYHQDQW SHRSOH RI
DOO DJHV DW WKH KHDYHQO\ =LRQ
0\UWOHV DQG 7DEHUQDFOHV³3UHVHQW *ORU\ LQ WKH :LOGHUQHVV $ FXULRXV
IHDWXUH RI WKH )HDVW RI 7DEHUQDFOHV LV WKDW ZKLOH LWV SODFH LQ WKH DQQXDO DQG
DJULFXOWXUDO FDOHQGDUV PDGH LW D VLJQ RI WKH FRQVXPPDWLRQ RI WKH NLQJGRP
WKH VLWXDWLRQ WR ZKLFK LW SRLQWHG DV D KLVWRULFDO PHPRULDO DQG ZKLFK LW
GUDPDWL]HG E\ WKH SHFXOLDU PDQQHU RI LWV REVHUYDQFH LGHQWLILHG LW ZLWK DQ
HDUOLHU HPSKDWLFDOO\ SUHFRQVXPPDWLRQ VWDJH LQ WKH UHGHPSWLYH SURFHVV
7KLV LQWULJXLQJ FRPELQDWLRQ RI FRQWUDVWLQJ FRQFHSWV ILQGV H[SUHVVLRQ LQ WKH
WZR QDPHV RI WKH IHVWLYDO³,QJDWKHULQJ DQG %RRWKV 7KH IRUPHU DV ZH
KDYH VHHQ VSHDNV RI WKH ILQDO KDUYHVWLQJ LQWR WKH KHDYHQO\ DVVHPEO\ FI 5HY
7KH ODWWHU UHIHUV WR WKH SUHFRQVXPPDWLRQ FRQGLWLRQ RI *RG·V
SHRSOH 7KH QDPH %RRWKV UHIOHFWV RI FRXUVH WKH UHTXLUHPHQW WKDW GXULQJ WKH
IHVWLYDO WKH SLOJULPV ZHUH WR GZHOO LQ VWUXFWXUHV RI OHDI\ EUDQFKHV LQ
LPLWDWLRQ RI WKH ,VUDHOLWHV· PRGH RI OLIH ZKLOH WKH\ ZHUH RQ WKH PRYH LQ WKH
ZLOGHUQHVV EHWZHHQ WKH VDOYDWLRQ HYHQW DW WKH (J\SWLDQ VHD DQG WKHLU
HQWUDQFH LQWR &DQDDQ WKH SURWRW\SH RI WKH VDEEDWKSDUDGLVH WR FRPH /HY
7KH URXJK VLPSOLFLW\ RI WKH ERRWKV XQGHUVFRUHG WKH XQVHWWOHG
LPSHUPDQHQW FKDUDFWHU RI WKH ZLOGHUQHVV VLWXDWLRQ 7KH KXWV RFFXSLHG
GXULQJ WKH 7DEHUQDFOHV IHVWLYDO ZHUH RQO\ D WHPSRUDU\ DUUDQJHPHQW OLNH WKH
ERRWKV WKDW XVHG WR EH VHW XS LQ WKH ILHOGV E\ KDUYHVWHUV 7KLV FRPSDULVRQ
VXJJHVWV WKH SRVVLELOLW\ WKDW DQ RULJLQDO FRQQHFWLRQ RI WKH WZR QDPHV
,QJDWKHULQJ DQG %RRWKV LV WR EH IRXQG LQ VRPH ROG KDUYHVW IHVWLYDO
FHOHEUDWHG LQ VXFK WHPSRUDU\ VKHOWHUV LQ WKH ILHOG ,I WKH 0RVDLF RUGLQDQFH
RI WKH )HDVW RI 7DEHUQDFOHV LV DQ DGDSWDWLRQ RI VXFK D KDUYHVW IHVWLYDO LW KDV
LQYHVWHG WKH ROG IRUP ZLWK D WRWDOO\ QHZ UHGHPSWLYHKLVWRULFDO VLJQLILFDQFH
7KH WUDQVLHQW QDWXUH RI ,VUDHO·V H[SHULHQFH LQ WKH ZLOGHUQHVV ZDV IXUWKHU
UHIOHFWHG LQ WKH NLQG RI GZHOOLQJ WKH /RUG SUHVFULEHG IRU KLPVHOI DW 6LQDL $V
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D JUDFLRXV H[SUHVVLRQ RI KLV ,PPDQXHO3UHVHQFH ZLWK KLV SHRSOH WKH /RUG
DGRSWHG D IRUP RI UHVLGHQFH VLPLODU WR WKHLU RZQ 7KH WHPSRUDU\ QDWXUH RI
HYHQ WKLV PRUH HODERUDWH WDEHUQDFOH RI WKH /RUG LV HPSKDVL]HG LQ WKH
QDUUDWLYH RI 'DYLG·V SURSRVDO WR EXLOG D SHUPDQHQW KRXVH IRU WKH DUN RI
*RG 6DP II )URP ZKDW WKH /RUG VD\V RQ WKDW RFFDVLRQ DERXW KLV
FRQWLQXLQJ XVH RI WKH WDEHUQDFOHIRUP RI VDQFWXDU\ LW LV HYLGHQW WKDW WKH
WUDQVLWRU\ FKDUDFWHU RI ,VUDHO·V H[LVWHQFH H[WHQGHG EH\RQG WKH ZLOGHUQHVV
MRXUQH\LQJ LQWR WKH WXPXOWXRXV GD\V RI WKHLU SHQHWUDWLRQ RI WKH ODQG DQG WKH
WURXEOHG SHULRG RI WKH MXGJHV GRZQ WR WKH HPHUJHQFH RI WKH 'DYLGLF
G\QDVW\ DQG WKH REWDLQLQJ RI UHVW IURP DOO WKH HQHPLHV URXQG DERXW $
ZLOGHUQHVVOLNH LPSHUPDQHQW VWDWH RI DIIDLUV FRQWLQXHG DOO WKH ZKLOH *RG·V
GZHOOLQJ SODFH UHWDLQHG LWV WHPSRUDU\ WHQWIRUP XQWLO WKDW YHU\ WLPH ZKHQ
WKH /RUG ZDV DUUDQJLQJ WKURXJK FRYHQDQW ZLWK 'DYLG IRU WKH FRQVWUXFWLQJ
RI D WHPSOHKRXVH E\ 'DYLG·V VRQ 6DP
2I FRXUVH HYHQ XQGHU ,VUDHO·V WKHRFUDWLF NLQJV WKH NLQJGRP RI *RG GLG
QRW \HW DWWDLQ LWV WUXH SHUPDQHQFH $IWHU DOO &DQDDQ ZDV QRW WKH WUXH
6DEEDWK ODQG EXW RQO\ D SURWRW\SH DQG -HUXVDOHP ZDV QRW WKH KHDYHQO\ FLW\
EXW RQO\ D IRUHVKDGRZLQJ RI LW &HOHEUDWLQJ WKH )HDVW RI 7DEHUQDFOHV LQ
WKRVH GD\V ZRXOG KDYH EHHQ D UHPLQGHU RI WKLV 7KHUH LQ -HUXVDOHP RQ WKH
URRIV DQG LQ WKH RSHQ FRXUW RI WKH FLW\ RI WKH *UHDW .LQJ WKH ,VUDHOLWHV KDG
WR VHW XS DQG UHVLGH LQ WKH WHPSRUDU\ ERRWKV³D GHFODUDWLRQ WKDW WKLV ZDV
QRW WKH HWHUQDO FLW\ LWVHOI DQG WKLV ZDV QRW WKH WLPH RU SODFH IRU WKH VDLQWV·
HYHUODVWLQJ PDQVLRQV RI JORU\ 'LG QRW WKH DSSDUHQW SUHVHUYDWLRQ RI WKH
SRUWDEOH ZLOGHUQHVV WDEHUQDFOH ZLWKLQ 6RORPRQ·V WHPSOH FI .JV
VHUYH DV D VLPLODU UHPLQGHU DV D VLJQ WKDW HYHQ WKLV PRUH GXUDEOH VWUXFWXUH
RQ IL[HG IRXQGDWLRQV ZDV RQO\ D W\SRORJLFDO SUHILJXUDWLRQ RI WKH WUXO\
SHUPDQHQW WHPSOH WR EH EXLOW E\ WKH JUHDWHU WKDQ 6RORPRQ" 7KRXJK ,VUDHO
HQMR\HG D SULYLOHJHG SRVLWLRQ LQ WKH W\SRORJLFDO RUGHU RI WKLQJV WKH\ ZHUH
QRW WKHUHE\ SUHPDWXUHO\ WUDQVSRUWHG RXW RI WKH EDVLF FLUFXPVWDQFHV RI WKLV
SUHVHQW ZRUOG )URP WKH )DOO XQWLO WKH LQDXJXUDWLRQ RI WKH ZRUOG WR FRPH DW
WKH &RQVXPPDWLRQ OLIH IRU WKH SHRSOH RI *RG LV DOZD\V D SLOJULP MRXUQH\
WKURXJK DQ DOLHQ ZLOGHUQHVV XQGHU WKH VKDGRZ RI GHDWK 6R LW ZDV LQ
=HFKDULDK·V GD\ 6R LW LV LQ RXUV
7ZR GLIIHUHQW PRPHQWV LQ WKH UHGHPSWLYH MRXUQH\ DUH V\PEROL]HG LQ
WKH )HDVW RI 7DEHUQDFOHV VLJQLILHG E\ WKH WZR QDPHV %RRWKV DQG
,QJDWKHULQJ ,W UHPLQGHG *RG·V SHRSOH WKDW WKH\ ZHUH SLOJULPV DQG DOLHQV LQ
WKLV ZRUOG %RRWKV DQG VLPXOWDQHRXVO\ SURPLVHG WKHP WKDW WKH\ ZHUH WKH
KHLUV RI KHDYHQ ,QJDWKHULQJ %XW WKH V\PEROLVP RI WKLV IHVWLYDO ZDV HYHQ
PRUH ULFKO\ FRPSOH[ LQ LWV SRUWUD\DO RI WKH HVFKDWRORJLFDO QDWXUH RI WKH
H[LVWHQFH RI *RG·V SHRSOH LQ WKLV ZRUOG ,W GLG QRW VLPSO\ GHFODUH WKDW WKH
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SURPLVHG JRDO RI WKH FRQVXPPDWLRQ RI UHGHPSWLRQ ZRXOG DW ODVW EH
UHDFKHG LW VDLG VRPHWKLQJ WRR DERXW D SUHVHQW UHDOL]DWLRQ RI WKDW
HVFKDWRORJLFDO KRSH
7KH DFWXDO FKDUDFWHU RI WKH SURFHVV RI UHGHPSWLYH HVFKDWRORJ\ LV VXFK
WKDW KHDYHQ EUHDNV LQWR WKH KLVWRU\ RI WKLV ZRUOG EHIRUHKDQG SDUWLFXODUO\ LQ
WKH UHDOLW\ RI WKH SUHVHQFH RI WKH 6SLULW UHFUHDWLYHO\ IDVKLRQLQJ *RG·V
SHRSOH LQ WKH LPDJH RI KLV *ORU\ ,W LV HVSHFLDOO\ WKRXJK QRW IRU WKH ILUVW
WLPH LQ WKH SUHVHQW DJH RI WKH FKXUFK WKDW WKLV VHPLHVFKDWRORJLFDO VLWXDWLRQ
REWDLQV WKH &RQVXPPDWLRQ EHLQJ DOUHDG\ H[SHULHQFHG LQ WKH LQQHU JORU\ RI WKH VXSHUQDWXUDO SUHVHQFH DQG UHQHZLQJ SRZHU RI WKH 6SLULW HYHQ ZKLOH WKH
&RQVXPPDWLRQ LQ LWV H[WHUQDO GLPHQVLRQV RI JORU\ LV QRW \HW DWWDLQHG $QG
WKLV UHDOL]HG HVFKDWRORJ\ RI WKH LQQHU JORU\ RI WKH 6SLULW H[SHULHQFHG HYHQ LQ
WKH WLPH RI RXU WDEHUQDFOLQJ LQ WKH ZLOGHUQHVV RI WKLV SUHVHQW DJH ZH ILQG WR
KDYH KDG D SODFH LQ WKH ULFK V\PEROLVP RI WKH )HDVW RI 7DEHUQDFOHV 2I
LQWHUHVW KHUH LV WKH ZD\ 3DXO FRPELQHV WKH WHDFKLQJ RI WKH JLIW RI WKH 6SLULW
DV D SUHVHQW HDUQHVW RI JORULILFDWLRQ ZLWK WKH UHSUHVHQWDWLRQ RI RXU WHPSRUDO
PRUWDO FRQGLWLRQ E\ WKH ILJXUH RI D WDEHUQDFOH > &RU FI 3HW
@ 7R VHH KRZ LW ZDV WKDW WKH )HDVW RI 7DEHUQDFOHV VLJQLILHG WKLV
DGGLWLRQDO IHDWXUH RI D SUHVHQW SDUWLFLSDWLRQ LQ WKH SURPLVHG IXWXUH JORU\
ZH PXVW H[SORUH IXUWKHU WKH V\PEROLVP RI WKH ERRWKV ,Q WKH SURFHVV ZH
ZLOO DOVR GLVFRYHU IXUWKHU FRQILUPDWLRQ RI RXU LQWHUSUHWDWLRQ RI WKH P\UWOHV
LQ =HFKDULDK DV FRQWDLQLQJ DQ DOOXVLRQ WR WKHVH ERRWKV
0\UWOHV DQG 7DEHUQDFOHV³5HSOLFDV RI WKH *ORU\6SLULW &UXGH LQ IRUP
KDVWLO\ VHW XS DQG WKXV DSW V\PEROV RI WKH LPSHUPDQHQFH RI WKH ZLOGHUQHVV
HUD WKH ERRWKV ZHUH QHYHUWKHOHVV GHVLJQHG WR EH UHSOLFDV RI WKH WKHRSKDQLF
*ORU\ LWVHOI 0DWHULDOV SUHVFULEHG IRU FRQVWUXFWLRQ RI WKH ERRWKV DUH
GHVFULEHG LQ /HY FI 1HK E\ WHUPV WKDW FDOO DWWHQWLRQ WR WKHLU
OLNHQHVV WR WKH *ORU\FORXG $V ZH KDYH QRWHG WUHHV RI VSOHQGRU hADAr ZHUH WR EH XVHG DQG WKH WHUP hADAr LV D V\QRQ\P RI KABÙD ´JORU\µ
UHSHDWHGO\ VHUYLQJ DV LWV SRHWLF SDUDOOHO LQ GHVFULSWLRQV RI WKH PDMHVWLF
UDGLDQFH DQG EHDXW\ RI WKH WKHRSKDQLF DSSHDUDQFH RI WKH KHDYHQO\ .LQJ FI
3VV ,VD *RG·V NLQJVKLS RYHU DOO
WKH HDUWK LV GRPLQDQW LQ WKHVH FRQWH[WV 2I VSHFLDO LQWHUHVW LQ FRQQHFWLRQ
ZLWK WKH V\PEROLVP RI =HFK LV 3V ZKHUH WKH hADAr LV LGHQWLILHG
ZLWK WKH WKHRSKDQLF OLJKW RI WKH /RUG Y ZKR LV SLFWXUHG DV ULGLQJ RQ KLV
FORXG FKDULRW Y 2WKHU WKDQ /HY hADAr LV DSSOLHG WR WUHHV RQO\ LQ
,VD 7KHUH LW UHIHUV WR WKH VSOHQGRU RI &DUPHO·V ZRRGHG UDQJH DQG
6KDURQ·V GHQVH YHJHWDWLRQ LQ SDUDOOHOLVP ZLWK WKH KABÙD RI /HEDQRQ·V
PDMHVWLF FHGDUV $QG VLJQLILFDQWO\ WKH YHUVH FRQFOXGHV E\ SDUDOOHOLQJ WKLV
KABÙD DQG hADAr RI PDMHVWLF WUHHV WR WKH KABÙD DQG hADAr RI <DKZHK RXU
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*RG ,W LV LQ WKH ZLOGHUQHVV WKDW WKLV GLYLQH JORU\ DQG DUERUHDO VSOHQGRU DUH
VDLG WR DSSHDU 7KLV IRUHFDVW RI WKH UHQHZDO RI SDUDGLVH LQ WKH ZLOGHUQHVV LV
DOVR IRXQG LQ ,VD ZKLFK PHQWLRQV WKH P\UWOH DORQJ ZLWK WKH FHGDU
DQG RWKHU WUHHV WKDW ZLOO FKDUDFWHUL]H WKH RQFH GU\ ZLOGHUQHVV QRZ WXUQHG
LQWR VSULQJV DQG SRROV RI ZDWHU Y E\ WKH /RUG·V UHFUHDWLQJ KDQG Y
FI Br' 6XFK ZH KDYH VHHQ ZDV WKH SURPLVH RI WKH LPDJHU\ RI WKH P\UWOHV
E\ WKH GHHS LQ =HFK DQRWKHU OLQN LQ WKH FRQQHFWLRQ EHWZHHQ WKHVH
P\UWOHV DQG WKH ERRWKV RI /HY FI 1HK
,Q OLJKW RI WKLV XVDJH RI hADAr WKH UHTXLUHPHQW WKDW WKH ERRWKV RI WKH
7DEHUQDFOHV IHVWLYDO EH PDGH RI WUHHV RI hADAr DSSDUHQWO\ KDG LQ YLHZ WKHLU
VHUYLQJ DV V\PEROLF LPDJHV RI WKH *ORU\6SLULW 7R WKH VDPH HIIHFW LV WKH
VWLSXODWLRQ LQ /HY WKDW WKH ZRRG IRU WKH ERRWKV EH VHOHFWHG IURP OHDI\
WUHHV WUHHV RI GHQVHO\ LQWHUZRYHQ IROLDJH vABÙT +HUH DJDLQ WKLV WLPH PRUH
VXEWO\ WKURXJK WKH GHYLFH RI SDURQRPDVLD D FRQQHFWLRQ LV PDGH ZLWK WKH
*ORU\FORXG )RU vABÙT DOVR DSSHDUV DV WKH SOXUDO RI vAB ´GDUN FORXG PDVVµ
DOVR D ŹRRG WKLFNHWµ ZKLFK LV WKH WHUP IRXQG LQ ([RG IRU WKH
WKHRSKDQLF FORXG RI 6LQDL ,W LV VLPLODUO\ XVHG HOVHZKHUH DQG LQ SDUWLFXODU
IRU WKH FORXGV DV WKH FKDULRW RQ ZKLFK WKH /RUG ULGHV -RE 3V
>@ ,VD 7KH 3VDOP H[DPSOH LV RI VSHFLDO
LPSRUWDQFH EHFDXVH RI LWV FORVH UHODWLRQVKLS WR WKH =HFK LPDJHU\ RI WKH
PRXQWHG GLYLQH ZDUULRU ZKR FRPHV WR GHOLYHU KLV SHRSOH IURP WKH GHHS FI
3V >@
7KH FRQQHFWLRQ EHWZHHQ WKH ERRWKV RI JORU\ZRRG DQG WKH *ORU\
WKHRSKDQ\ LV DOVR PDGH IURP WKH RWKHU VLGH 7KDW LV QRW RQO\ DUH WKH
ERRWKV GHVFULEHG LQ *ORU\FORXG WHUPV EXW WKH *ORU\ WKHRSKDQ\ LV UHIHUUHG
WR DV D ERRWK suKKÉ WKH SOXUDO RI ZKLFK suKKÙT LV WKH QDPH RI WKH IHVWLYDO
2QH LQVWDQFH LV WKH YHU\ YHUVH Y >@ LQ 3VDOP MXVW FLWHG LQ
LOOXVWUDWLRQ RI WKH XVDJH RI vAB ´WKLFN FORXGµ +HUH *RG·V suKKÉ ´FRYHUWµ
FI WKH SDUDOOHO sETer ´KLGLQJ SODFHµ LV LQ IDFW LGHQWLILHG DV WKRVH GDUN
ZDWHUFORXGV RI WKH VN\ FI -RE 3V H[WROV WKH /RUG ZKRVH
3UHVHQFH LV WKH KLGLQJ SODFH sETer WKH suKKÉ IRU WKRVH ZKR WDNH UHIXJH LQ
KLP Y >@ ,Q WKH SUHYLHZ RI WKH GD\ RI =LRQ·V FRQVXPPDWLRQ LQ ,VD
LW LV VDLG WKDW ZKHQ <DKZHK HQJDJHV DQHZ LQ FUHDWLRQ FI BArA' Y
WKH 6KHNLQDK SLOODU RI FORXG DQG ILUH Y WKH 6SLULW FI ràax Y RI WKH
RULJLQDO FUHDWLRQ ZLOO RYHUVKDGRZ WKH PRXQWDLQ RI *RG DQG WKH DVVHPEO\
RI WKH UHGHHPHG 2YHU HYHU\WKLQJ WKH *ORU\ KABÙD ZLOO EH D FDQRS\ Y
DQG D FRYHUW suKKÉ Y
:H FDQ IXUWKHU GHPRQVWUDWH WKH LGHQWLILFDWLRQ RI WKH VKHOWHUV RI WKH
7DEHUQDFOHV IHVWLYDO DV UHSOLFDV RI WKH *ORU\ WKHRSKDQ\ DQG DW WKH VDPH
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WLPH FODULI\ WKH FKRLFH RI WKH P\UWOH LQ =HFK DV D V\PEROLF FLSKHU IRU
WKHVH ERRWKV E\ WUDFLQJ WKH PDWWHU WR LWV XOWLPDWH URRWV +RYHULQJ RYHU WKH
PRXQWDLQ RI *RG LQ (GHQ WKH *ORU\FORXG ZDV D VKHOWHU D VKDGH E\ GD\
DQG OLJKW E\ QLJKW D URRI DQG D ODPS *RG ZDV PDQ·V RULJLQDO GZHOOLQJ
SODFH 7KLV LV WKH SLFWXUH WKDW LQIRUPV SURSKHWLF YLHZV RI WKH SDUDGLVH RI
WKH QHZ FUHDWLRQ ,VD 5HY $ QDWXUDO UHSOLFD RI WKLV VXSHUQDWXUDO
VKHOWHU ZDV DW KDQG LQ WKH WUHHV WKH /RUG PDGH DQG DPRQJ ZKLFK KH SODFHG
PDQ LQ WKH JDUGHQ 7UHHV HVSHFLDOO\ WKRVH ZLWK GHQVH IROLDJH DIIRUGHG D
FRYHULQJ D ORGJLQJ SODFH SURWHFWHG IURP WKH HOHPHQWV D VKDGH IURP WKH
KHDW DQG D FRYHUW LQ WKH VWRUP FI WKH FRVPLF WUHH RI 'DQ D
GZHOOLQJ SODFH IRU DOO WKH FUHDWXUHV RI WKH HDUWK $QG WUHHV LQ WKHLU NLQGOHG
VWDWH SURYLGHG WKH OLJKW DQG ZDUPWK RI ILUH WKH EHQHILWV RI WKH VXQ FDSWXUHG
IURP WKH DLU DQG HPERGLHG LQ WKH OLYLQJ WUHH DQG WKHQ UHOHDVHG LQWR WKH DLU
DJDLQ LQ WKH WUHH VDFULILFHG LQ WKH IODPHV /LNH WKH OXPLQRXV RYHUVKDGRZLQJ
*ORU\FORXG WUHHV ZHUH D KRXVH D SURWHFWLQJ URRI DQG DQ LOOXPLQDWLQJ
WRUFKODPS ,Q RWKHU UHVSHFWV WRR WKHUH ZDV OLNHQHVV /LNH WKH
*ORU\WKHRSKDQ\ LQ LWV PDMHVWLF EHDXW\ WKH WUHHV ZHUH D GHOLJKW WR WKH H\HV
/LNH WKH *ORU\6SLULW WKH VRXUFH RI OLIH WKH WUHHV SURYLGHG WKH IUXLW RI OLIH
WKH\ ZHUH JRRG IRU IRRG ,QGHHG *RG LQYHVWHG RQH WUHH ZLWK VSHFLDO
V\PEROLF PHDQLQJ DV D WUHH RI OLIH DQG DQRWKHU WUHH ZLWK WKH VLJQLILFDQFH RI WKH MXGJPHQW WUHH UHIOHFWLQJ WKH MXGLFLDO GRPLQLRQ RI WKH *ORU\6SLULW
7KHVH WZR WUHHV ZHUH VDFUDPHQWDO PHDQV IDFLOLWDWLQJ WKH IXOO GHYHORSPHQW RI PDQ DV WKH LPDJH RI *RG WKH OLNHQHVV RI WKH *ORU\6SLULW
7KH FKDUDFWHU RI WUHHV DV QDWXUDO SRHWLF LPDJHV RI WKH *ORU\FDQRS\
PD\ H[SODLQ WKH VLJQLILFDQFH RI WKH IUHTXHQW DSSHDUDQFH RI WUHHV DV FXOWLF
REMHFWV DW SODFHV RI ZRUVKLS %XW KHUH ZH ZDQW WR QRWH WKDW ZKDW WKH /RUG
SUHVFULEHG E\ ZD\ RI GZHOOLQJV HQ URXWH WR WKH SURPLVHG ODQG DQG LQ WKH
FRPPHPRUDWLRQ RI WKLV LQ WKH )HDVW RI %RRWKV ZDV HVVHQWLDOO\ DQ
DGDSWDWLRQ RI WKH QDWLYH UROH DQG VLPLOHYDOXH RI WUHHV
7KH WHQWV LQ ZKLFK WKH /RUG DQG WKH ,VUDHOLWHV WDEHUQDFOHG LQ WKH
ZLOGHUQHVV DQG WKH KXWV SURYLGHG IRU WKH )HDVW RI %RRWKV DUH VWUXFWXUDOO\
TXLWH VLPLODU 7KH\ DUH DOLNH LPSHUPDQHQW ZRRGHQ IUDPH FRQVWUXFWLRQ ZLWK
QRQULJLG FRYHULQJV ,Q VR IDU DV WKH WHQW FRYHULQJV ZHUH PDGH RI FRWWRQ RU
OLQHQ FORWK DV LQ WKH FDVH RI WKH LQQHU FXUWDLQV RI WKH /RUG·V WDEHUQDFOH WKH\
ZHUH OLNH WKH ERRWKV RI WKH IHVWLYDO LQ KDYLQJ FRYHULQJV RI SODQW PDWHULDO
7KH ZRRG DQG IROLDJH RI WKH WUHHV ZHUH LQFRUSRUDWHG LQ UXGHU IRUP LQ WKH
KXWV ZKLOH WKH WUHH DQG RWKHU SODQW SURGXFWV XVHG DV PDWHULDO LQ WKH WHQWV
XQGHUZHQW PRUH SURFHVVLQJ E\ WKH DUWLVDQV %XW WKDW GLIIHUHQFH LV VLPSO\
GLVUHJDUGHG DV LQVLJQLILFDQW ZKHQ ERRWKV DUH DSSRLQWHG IRU WKH )HDVW DV
HTXLYDOHQWV RI WKH WHQWGZHOOLQJV RFFXSLHG E\ *RG·V SHRSOH LQ WKH
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ZLOGHUQHVV /HY 7KH ERRWKV DQG WHQWV ZHUH PXFK WKH VDPH DQG
ERWK ZHUH LQ IRUP DQG PDWHULDO HVVHQWLDOO\ PRGLILHG WUHH VKHOWHUV 7KDW
EHLQJ VR WKH P\UWOH WUHHV RI WKH =HFK YLVLRQ ZHUH DOO WKH PRUH D QDWXUDO
V\PERO WR HYRNH WKH )HDVW RI 7DEHUQDFOHV DQG LQ SDUWLFXODU WKH ERRWKV
UHYHDOLQJ EHKLQG WKHP D PRUH IXQGDPHQWDO OHYHO RI V\PEROLVP LQ WKH WUHHV
RI (GHQ DQG VR LOOXPLQDWLQJ WKHLU QDWXUH DV UHSOLFDV RI WKH GLYLQH *ORU\ IRU
VXFK ZHUH WKH WUHHV RI WKH JDUGHQ RI *RG
0RUHRYHU WKH IXQGDPHQWDO VWUXFWXUDO HTXLYDOHQF\ RI WKH ERRWKV DQG
WKH SDUWLFXODU WHQW WKDW WKH /RUG SUHVFULEHG DV KLV RZQ GZHOOLQJ LQ WKH PLGVW
RI WKH WHQWV RI ,VUDHO EULQJV LQWR VWLOO FOHDUHU IRFXV WKH QDWXUH RI WKH ERRWKV
DV UHSOLFDV RI WKH *ORU\FDQRS\ )RU WKH KRO\ WDEHUQDFOH ZDV SUHFLVHO\ DQG
RQ D PRVW HODERUDWH VFDOH WKH HFW\SDO HDUWKO\ UHSOLFD RI WKH DUFKHW\SDO
KHDYHQO\ *ORU\WHPSOH WKDW DSSHDUHG RQ WKH PRXQWDLQ RI *RG ,W ZDV WKH
&RXQFLO 7HQW 'ohel mÙvED VR QDPHG DV V\PEROLF FRS\ RI WKH KHDYHQO\
FRXQFLO mÙvED RI WKH /RUG RI KRVWV %HFDXVH RI WKH SUHVHQFH RI WKLV GLYLQH
FRXQFLO RQ WKH PRXQWDLQ har RI *RG WKH ODWWHU ZDV FDOOHG har mÙvED FI
harmaGeDOn &RXQFLO 0RXQWDLQ +DU 0DJHGRQ LV WKH PRXQWDLQ RI *RG·V
HQWKURQHPHQW DQG WKH PRXQWDLQ RI MXGJPHQW 7KH OLNHQHVV RI WKH ERRWKV
RI WKH 7DEHUQDFOHV IHVWLYDO WR WKH KRO\ WDEHUQDFOH WKHUHIRUH UHLQIRUFHV WKH
HYLGHQFH SUHYLRXVO\ SUHVHQWHG LGHQWLI\LQJ WKH ERRWKV DV V\PEROLF
UHSOLFDWLRQV RI WKH *ORU\6SLULW QDPHO\ WKH VKDUHG GHVLJQDWLRQV RI WKH
ERRWKV DQG WKH *ORU\WKHRSKDQ\ DV DOLNH FDQRSLHV RI UR\DO EHDXW\ DQG WKHLU
FRPPRQ UHODWLRQ WR WKH WUHHV RI (GHQ 7KH SLFWXUH WKDW HPHUJHV LQ WKH
7DEHUQDFOHV IHVWLYDO LV WKHQ RQH RI WKH *ORU\6SLULW UHFUHDWLYHO\
RYHUVKDGRZLQJ WKH UHGHHPHG ,VUDHOLWH FRPPXQLW\ LQ WKH ZLOGHUQHVV
IDVKLRQLQJ WKHP LQ KLV RZQ JORU\OLNHQHVV &RQVHTXHQWO\ WKH H[RGXV
W\SRORJ\ GHSLFWV WKH PLVVLRQ RI WKH FRPLQJ &KULVW DV D ZRUN RI QHZ
FUHDWLRQ HVSHFLDOO\ WKH FUHDWLRQ RI WKH QHZ KXPDQLW\ LQ WKH LPDJH RI *RG D
WUDQVIRUPDWLRQ SHUIHFWHG DW ODVW LQ WKHLU JORULILFDWLRQ DQG UHFHSWLRQ LQWR WKH
KHDYHQO\ WDEHUQDFOH
0\UWOHV DQG 7DEHUQDFOHV³7UDQVILJXUDWLRQ DQG 7DEHUQDFOHV $ IRUHWDVWH RI WKH XOWLPDWH UHVWRUDWLRQ RI WKH *ORU\LPDJH DQG DW WKH VDPH WLPH D GUDPDWLF
H[SRVLWLRQ RI WKH PHDQLQJ RI WKH 7DEHUQDFOHV IHVWLYDO DORQJ WKHVH OLQHV ZDV
JLYHQ LQ WKH HSLVRGH RI RXU /RUG·V 7UDQVILJXUDWLRQ 9DULRXV IHDWXUHV RI WKH
7UDQVILJXUDWLRQ UHODWH WKDW HYHQW WR WKH )HDVW RI 7DEHUQDFOHV HYHQ ZKLOH
RWKHUV LGHQWLI\ LW DV D PHVVLDQLF FRXQWHUSDUW WR WKH HQFRXQWHU RI 0RVHV ZLWK
WKH *ORU\ WKHRSKDQ\ RQ 6LQDL 7KH 7UDQVILJXUDWLRQ ZDV D ZLOGHUQHVV HYHQW
DSDUW RQ D KLJK PRXQWDLQ 5HGROHQW RI WKH ZLOGHUQHVV WRR ZHUH ERWK WKH
YLVLWRUV VHHQ ZLWK -HVXV 0RVHV DQG (OLMDK $OVR WKHUH LV WKH SRVVLELOLW\ WKDW
WKH LQWURGXFWRU\ WLPH GHWDLO ´DIWHU VL[ GD\Vµ 0DWW 0DUN FI /XNH
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´DERXW GD\Vµ UHIHUV WR WKH WLPH OHDGLQJ IURP WKH 'D\ RI
$WRQHPHQW WR WKH )HDVW RI 7DEHUQDFOHV 7KH H[RGXV FRQWH[W RI 7DEHUQDFOHV
LV HFKRHG LQ WKH WRSLF RI FRQYHUVDWLRQ WKH H[RGRV ´GHFHDVHµ RU ´GHSDUWXUHµ
DERXW WR EH DFFRPSOLVKHG E\ -HVXV /XNH $ERYH DOO WKH PHQWLRQ RI
WKH ERRWKV ZKLFK 3HWHU VXJJHVWHG EH FRQVWUXFWHG IRU -HVXV 0RVHV DQG
(OLMDK UHFDOOV WKH ZLOGHUQHVV VKHOWHUV RI WKH ,VUDHOLWHV DQG WKH LPLWDWLYH
UHFRQVWUXFWLRQV WKHUHRI SUHVFULEHG LQ WKH )HDVW RI 7DEHUQDFOHV 2Q WKH
UHQGHULQJ RI sKEnE DV ÉRRWKVµ FI WKH /;; XVH RI LW IRU suKKÉ LQ /HY
I DQG WKH /;; XVH RI sKEnoPEGia WR GHVLJQDWH WKH )HDVW RI
7DEHUQDFOHV HJ LQ =HFK 6LJQLILFDQW IRU WKH XQGHUVWDQGLQJ RI WKH
IHVWLYDO ERRWKV DV LPDJHV RI WKH *ORU\FORXG LV WKH ZD\ WKH ERRWKV DQG WKH
RYHUVKDGRZLQJ FORXG DUH EURXJKW WRJHWKHU LQ WKH 7UDQVILJXUDWLRQ QDUUDWLYH
3HWHU·V VXJJHVWLRQ DERXW WKH ERRWKV ZDV PDGH DV 0RVHV DQG (OLMDK ZHUH
GHSDUWLQJ /XNH D 6R IDU DV LW PDGH VHQVH DW DOO FI 0DUN /XNH
F WKH LGHD DSSDUHQWO\ ZDV WKDW WKHVH WZR PLJKW EH SHUVXDGHG WR VWD\
RQ FRQWLQXLQJ WKLV ´JRRGµ DUUDQJHPHQW $V VSHFLILFDOO\ VWDWHG LQ 0DWW
DQG /XNH LW ZDV ZKLOH 3HWHU ZDV SURSRVLQJ WKH PDQPDGH VKHOWHUV WKDW
WKH WKHRSKDQLF FORXG WKH GLYLQH FRYHULQJ RYHUVKDGRZHG WKH VFHQH ,Q WKLV
FRPELQDWLRQ RI HDUWKO\ ERRWKV DQG KHDYHQO\ FORXG WKH 7UDQVILJXUDWLRQ
DQVZHUV WR WKH ,VUDHOLWH ERRWKV DQG WKH *ORU\FORXG LQ WKH ZLOGHUQHVV DQG
WR WKH LPLWDWLYH FRPPHPRUDWLRQ RI WKDW ZLOGHUQHVV VLWXDWLRQ LQ WKH )HDVW RI 7DEHUQDFOHV
7KDW WKH 7UDQVILJXUDWLRQ ZDV LQGHHG DQWLW\SDO WR WKH 7DEHUQDFOHV
V\PEROLVP EHFRPHV SODLQ RQFH ZH KDYH UHFRJQL]HG WKDW WKH IHVWLYDO ERRWKV
ZHUH GHVLJQHG WR EH LPDJHV RI WKH *ORU\FDQRS\ IRU WKH 7UDQVILJXUDWLRQ
LWVHOI FRQVLVWV LQ SUHFLVHO\ VXFK D UHSOLFDWLRQ RI WKH GLYLQH *ORU\ 7KH
SK\VLFDO JORULILFDWLRQ RI -HVXV ZDV D IDVKLRQLQJ LQ WKH OLNHQHVV RI WKH EULJKW
WKHRSKDQLF FORXG FI 0DWW WKDW RYHUDUFKHG WKH KRO\ PRXQWDLQ 7KLV
PDMHVW\ RI -HVXV ZDV D UHYHODWLRQ RI KLP DV WKH 6RQ WKH LPDJHOLNHQHVV RI
WKH )DWKHU DV WKH YRLFH IURP WKH PDMHVWLF *ORU\ GHFODUHG FI 3HW
,Q WKH FDVH RI WKH ILUVW $GDP OLNHQHVV WR WKH *ORU\6SLULW ZDV QHYHU
FRPSOHWHG WKH FRPSRQHQW RI SK\VLFDO JORU\ QRW KDYLQJ EHHQ DWWDLQHG %XW
WKH JORU\LPDJH LV SHUIHFWHG LQ WKH VHFRQG $GDP DV WKH ILUVWIUXLWV RI D QHZ
KXPDQLW\ DQG WKDW XOWLPDWH FRQVXPPDWLQJ RI WKH UHSURGXFWLRQ RI WKH
GLYLQH LPDJH LQ PDQ ZDV DQWLFLSDWHG LQ WKH 7UDQVILJXUDWLRQ
$GGLWLRQDOO\ WKH WKHPH RI UHQHZDO LQ WKH LPDJH RI *ORU\ LV DVVRFLDWHG
ZLWK ERWK RI WKRVH ZKR DSSHDUHG ZLWK -HVXV LQ JORU\ DW WKH 7UDQVILJXUDWLRQ
$V D UHVXOW RI KLV DSSURDFK WR WKH RYHUVKDGRZLQJ *ORU\ RQ 6LQDL WKH
FRXQWHQDQFH RI 0RVHV ZDV WUDQVILJXUHG $QG (OLMDK ZKR KDG KLV RZQ FORVH
HQFRXQWHU ZLWK WKH *ORU\ RQ WKH PRXQWDLQ RI *RG DOVR H[SHULHQFHG D
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UHPDUNDEOH IRUHWDVWH RI SK\VLFDO JORULILFDWLRQ LQ KLV GHDWKOHVV H[RGXV ERUQH
DORIW E\ WKH ILHU\ FKDULRWV DQG KRUVHV RI *ORU\ 7KHVH WZR ZKR SDUWLFLSDWHG
LQ WKH 7UDQVILJXUDWLRQ ZLWK -HVXV ZHUH WKH RQO\ WZR LQ WKH KLVWRU\ RI ,VUDHO
TXDOLILHG E\ ERWK WKHVH FUHGHQWLDOV RI WKHRSKDQLF HQFRXQWHU DQG SK\VLFDO
WUDQVIRUPDWLRQ IRU DSSHDUDQFH DW WKLV DQWLW\SDO HYHQW RI *ORU\ UHSOLFDWLRQ
6R 3HWHU VSRNH EHWWHU WKDQ KH NQHZ LQ LQWURGXFLQJ WKH 7DEHUQDFOHV
PRWLI RI WKH ERRWKV LQWR WKH 7UDQVILJXUDWLRQ HSLVRGH 2I FRXUVH WKH 6RQ
IURP KHDYHQ ZDV KHUH DQG LW ZDV WKHUHIRUH QRW D WLPH IRU HDUWKO\ V\PEROV
EXW IRU WKH KHDYHQO\ UHDOLW\ 1HYHUWKHOHVV WKH 7UDQVILJXUDWLRQ ZDV LQGHHG D
QHZ FRYHQDQW FRXQWHUSDUW WR 7DEHUQDFOHV +HQFH LQ WKH DQWLW\SDO
7UDQVILJXUDWLRQ HYHQW WKH LPDJHUHODWLRQVKLS RI WKH 7DEHUQDFOHV ERRWKV WR
WKH *ORU\ DV UHSOLFDV WR D GLYLQH SDUDGLJP UHFHLYHG WKH EULJKW LOOXPLQDWLRQ
RI KLVWRULFDO IXOILOOPHQW
*ORU\3UHVHQFH LQ WKH 0LGVW RI WKH 0\UWOHV E\ WKH 'HHS :H KDYH IRXQG WKDW
WKH )HDVW RI 7DEHUQDFOHV DV D KDUYHVW IHVWLYDO ZDV D SURPLVH RI WKH ILQDO
LQJDWKHULQJ WKH KRSH RI XOWLPDWH JORULILFDWLRQ DQG WKDW LWV UHTXLUHPHQW WR
OLYH LQ UXVWLF ERRWKV VLPXOWDQHRXVO\ UHPLQGHG ZRUVKLSSHUV RI WKH
ZLOGHUQHVVOLNH QRW\HWDUULYHG QDWXUH RI WKHLU OLIH LQ WKH SUHVHQW ZRUOG
7KHVH YHU\ VDPH ERRWKV ZHUH GHVLJQHG KRZHYHU WR EH UHSOLFDV RI WKH
WKHRSKDQLF *ORU\ DQG VR ZHUH DIILUPDWLRQV RI WKH &UHDWRU·V UHGHPSWLYH
UHQHZDO RI KLV SHRSOH LQ KLV LPDJH D UHFUHDWLRQ WKDW EHJLQV KHUH DQG QRZ
GXULQJ WKH ZLOGHUQHVV MRXUQH\ HYHQ LI WKH SHUIHFWLQJ RI WKH *ORU\OLNHQHVV
DZDLWV DUULYDO DW WKH KHDYHQO\ GHVWLQDWLRQ 7KH ERRWKV WKXV SRUWUD\ WKH
FRPSOH[ HVFKDWRORJLFDO FKDUDFWHU RI WKH SUHVHQW H[LVWHQFH RI WKH VDLQWV DV
ERWK DOUHDG\ DQG QRW \HW %\ V\PEROL]LQJ WKH EHOLHYHUV· SUHVHQW SDUWLFLSDWLRQ
LQ WKH KHDYHQO\ JORU\ LQ WKH 6SLULW WKH ERRWKV LQGLFDWH WKDW WKHLU OLIH RQ
HDUWK DZDLWLQJ WKH IXWXUH FRQVXPPDWLRQ RI JORU\ LV DOUHDG\ LQ PHDVXUH RQH
RI UHDOL]HG HVFKDWRORJ\
:KDW LV WUXH RI WKH 7DEHUQDFOHV ERRWK ZLOO DOVR EH WUXH RI WKH LPDJHU\
RI WKH P\UWOHV LQ =HFK 7KH P\UWOHV E\ WKH GHHS UHFDOO WKH (OLP RDVLV LQ
WKH ZLOGHUQHVV DQG OLNH LW JLYH SURPLVH RI WKH JORULRXV SDUDGLVH LQKHULWDQFH
DW WKH HQG RI WKH MRXUQH\ $V D SURPLVVRU\ VLJQ RI WKH UHVWRUDWLRQ RI
SDUDGLVH DW WKH &RQVXPPDWLRQ WKH\ FRUUHVSRQG WR WKH SURSKHWLF
LQJDWKHULQJ DVSHFW RI WKH )HDVW RI 7DEHUQDFOHV %XW WKH\ DOVR FRUUHVSRQG WR
WKH ERRWKV DV V\PEROLF UHSOLFDV RI WKH *ORU\ FRYHULQJ :KHQ ZH ZHUH
WUDFLQJ D FRPPRQ URRWDJH IRU WKH V\PEROLVP RI WKH ERRWKV DQG WKH P\UWOHV
LQ WKH WUHHV RI WKH JDUGHQ RI (GHQ ZH UHIOHFWHG RQ WKH FKDUDFWHU RI WKHVH
WUHHV DV QDWXUDO LPDJHV DQG LQ WKH FDVH RI WKH WZR VSHFLDO WUHHV DV
VDFUDPHQWDO LPDJHV RI WKH *ORU\FDQRS\ RYHU SDUDGLVH 6R SHUFHLYHG WKH
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P\UWOHV E\ WKH GHHS HPHUJH DV VLJQV RI *RG·V UHGHPSWLYH UHFUHDWLQJ RI KLV
LPDJH LQ WKH QHZ KXPDQLW\ /LNH WKH ERRWKV RI 7DEHUQDFOHV WKH P\UWOHV
WHDFK DQ DOUHDG\QRW \HW HVFKDWRORJ\ RI WKH DQWLFLSDWLRQ RI KHDYHQ LQ WKH
FRXUVH RI WKH HDUWKO\ SLOJULPDJH RI WKH UHGHHPHG D UHDOL]HG HVFKDWRORJ\ RI WKH 6SLULW·V UHQHZLQJ RI WKH JORU\ ZLWKLQ EHIRUH WKH 3DURXVLD RI WKH *ORU\
ZLWKRXW 7KH\ WHOO RI D JORU\ H[SHULHQFHG E\ *RG·V FKLOGUHQ HYHQ ZKLOH
ODERULQJ RQ WKURXJK WKH ZLOGHUQHVV RYHU DJDLQVW WKH GHHS
%\ SRUWUD\LQJ WKH UHSOLFDWLRQ RI WKH GLYLQH LPDJH LQ WKH V\PEROLVP RI
WKH ERRWKV WKH )HDVW RI 7DEHUQDFOHV ZDV D UHPLQGHU RI WKH SUHVHQFH RI WKH
*ORU\6SLULW KLPVHOI WKH DUFKHW\SDO 6KHNLQDKVKHOWHU ZKLFK KRYHUHG DERYH
WKH FRPPXQLW\ LQ WKH ZLOGHUQHVV 7DEHUQDFOHV ZDV WKXV D FHOHEUDWLRQ RI
*RG·V SUHVHQFH LQ WKH PLGVW RI KLV SHRSOH ,Q WKH FDVH RI WKH HTXLYDOHQW
V\PEROLVP RI WKH P\UWOHV LQ =HFK WKDW UHDOLW\ RI WKH GLYLQH SUHVHQFH
WRRN YLVLEOH IRUP LQ WKH DSSHDUDQFH RI WKH /RUG RI *ORU\ LQ WKH ILJXUH RI
WKH $QJHO RI WKH 3UHVHQFH WKH ULGHU RI WKH UHG KRUVH VHHQ E\ =HFKDULDK DV
DFFRPSDQLHG E\ WKH RWKHU DJHQWV RI WKH GLYLQH FRXQFLO DQG VWDWLRQHG LQ WKH
PLGVW RI WKH P\UWOHV 7KLV SUHVHQFH RI WKH /RUG KLPVHOI DPRQJ KLV
P\UWOHSHRSOH LV WKH JORU\ RI WKH FRYHQDQW WKH VHFUHW RI DOO OLIH DQG
EHDWLWXGH D JXDUDQWHH WKDW WKH *ORU\ ZLWKLQ ZLOO EH IROORZHG E\ WKH *ORU\
ZLWKRXW )RU WKH SHRSOH RI *RG WKH EHDUHUV RI WKH )DWKHU·V LPDJH WKLV
3UHVHQFH LV DQ HDUQHVW RI WKH WUDQVILJXUDWLRQ FKDQJH DZDLWLQJ WKHP LQ WKH
6DEEDWKODQG EH\RQG WKH ZLOGHUQHVV DW WKH 3DURXVLDUHYHODWLRQ RI *RG·V
*ORU\
*ORU\$QJHO LQ WKH 0LGVW RI WKH 0\UWOHV DQG WKH %XUQLQJ %XVK =HFKDULDK·V
RSHQLQJ YLVLRQ DQVZHUV LQ LWV LPDJHU\ DQG PHVVDJH WR WKH LQDXJXUDO
UHYHODWLRQ RI WKH ROG FRYHQDQW RUGHU E\ ZKLFK 0RVHV ZDV FDOOHG WR OHDG
,VUDHO RXW RI (J\SW WKURXJK WKH ZLOGHUQHVV WR LWV SURPLVHG LQKHULWDQFH
([RGXV =HFKDULDK VDZ WKH $QJHO RI WKH /RUG FRPPDQGHU RI WKH ILHU\
KHDYHQO\ EHLQJV LQ WKH PLGVW RI WKH P\UWOH VKUXEV E\ WKH GHHS 0RVHV VDZ
WKH WKHRSKDQLF ILUH LGHQWLILHG ZLWK WKH $QJHO RI WKH /RUG LQ WKH PLGVW RI WKH GHVHUW VKUXE LQ WKH ZLOGHUQHVV RYHU DJDLQVW WKH (J\SWLDQ VHD 7KHVH WZR
HSLVRGHV DUH OLQNHG WKURXJK WKHLU PXWXDO UHODWLRQVKLS WR WKH DSSHDUDQFH RI
WKH $QJHO WR -RVKXD QHDU -HULFKR UHFRXQWHG LQ -RVKXD :H KDYH REVHUYHG
DERYH WKH LQWHUUHODWLRQ RI WKH =HFKDULDK DQG -RVKXD DSSHDUDQFHV 7KH
FRQQHFWLRQ EHWZHHQ WKH HQFRXQWHUV RI 0RVHV DQG -RVKXD ZLWK WKH GLYLQH
$QJHO LV VWUHQJWKHQHG E\ WKH FRPPRQ IHDWXUH RI WKH GLYLQH FRPPDQG WR
HDFK PDQ WR UHPRYH KLV IRRWZHDU EHFDXVH WKH VLWH RI WKH $QJHO·V SUHVHQFH
ZDV KRO\ ([RG -RVK $ FORVHU ORRN DW WKH WKHRSKDQ\ RI ([RGXV
VKRXOG RSHQ DQRWKHU ZLQGRZ RQ WKH PHVVDJH RI WKH YLVLRQ RI =HFK
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&OHDU GLUHFWLRQ IRU XQGHUVWDQGLQJ WKH VLJQLILFDQFH RI WKH WKHRSKDQ\ RI
WKH EXUQLQJEXWXQFRQVXPHG EXVK HPHUJHV IURP D FRPSDULVRQ RI WKDW
HYHQW QDUUDWHG LQ ([RGXV DQG WKH 6LQDL WKHRSKDQ\ ZLWQHVVHG E\ ,VUDHO
DV UHYLHZHG LQ 'HXWHURQRP\ DQG %RWK HYHQWV LQYROYH D ILHU\
WKHRSKDQ\ DQG ERWK WUDQVSLUH DW +RUHE WKH PRXQWDLQ RI *RG ([RG
'HXW 3RVVLEO\ WKHUH LV D ZRUG SOD\ RQ 6LQDL LQ WKH WHUP sÎneh
ÉXVKµ LQ ([RGXV ,Q DQ\ FDVH ERWK WKH EXVK DQG 6LQDL DUH GHVFULEHG E\
WKH VDPH SKUDVH ÉXUQLQJ ZLWK ILUHµ ([RG 'HXW DQG ERWK
SDVVDJHV VSHDN RI SHRSOH ´DSSURDFKLQJµ ([RG 'HXW WR ´WKLV
JUHDW VLJKWILUHµ ([RG 'HXW &HUWDLQO\ WKHQ WKH ILUH LQ WKH
EXUQLQJ EXVK LV QRW V\PEROLF RI WKH ILHU\ WULDOV RI RSSUHVVHG ,VUDHO EXW LV
WKH PDQLIHVWDWLRQ RI WKH SUHVHQFH RI WKH /RUG ZKR LV D FRQVXPLQJ ILUH
([RG 'HXW FI 'HXW 7KLV LV VWDWHG H[SOLFLWO\ LQ
([RG LI ZH WUDQVODWH ´7KH $QJHO RI <DKZHK DSSHDUHG WR KLP DV > EHWK
HVVHQWLDH@ D IODPH RI ILUHµ $QG WKLV OHDGV WR WKH PHDQLQJ RI WKH EXVK DQG WKH
ZRQGHU RI LWV QRW EHLQJ FRQVXPHG $W 6LQDL D FRYHQDQW ZDV HVWDEOLVKHG
EHWZHHQ <DKZHK DQG ,VUDHO DV D QDWLRQ D FRYHQDQW WKDW EURXJKW WKH
FRQVXPLQJ ILHU\ 3UHVHQFH RI WKH /RUG RI *ORU\ LQWR WKH PLGVW RI WKH
FRYHQDQW FRPPXQLW\ ,Q WKH ([RGXV DQWLFLSDWLRQ RI 6LQDL WKH EXVK LQ
ZKLFK WKH IODPLQJ WKHRSKDQ\ DSSHDUV PXVW WKHQ UHSUHVHQW *RG·V SHRSOH
:KDW GHSLFWV WKH DIIOLFWHG FRQGLWLRQ RI WKH ,VUDHOLWHV LV QRW WKH ILUH LQ WKH
EXVK EXW WKH QDWXUH RI WKH EXVK LWVHOI D ORZO\ GHVHUW VKUXE ,I DV RIWHQ
FRQMHFWXUHG LW LV D WKRUQ\ W\SH RI EXVK WKDW IDFW DQG LWV ZLOGHUQHVV ORFDWLRQ
PLJKW EH VXJJHVWLYH RI WKH VLQ FXUVHG ZRUOG RXWVLGH (GHQ LQ ZKLFK *RG·V
SHRSOH DORQJ ZLWK DOO WKH UHVW RI PDQNLQG KDYH WKHLU H[LVWHQFH XQWLO WKH HQG
RI WKH GD\V FI *HQ
%XW WKH NH\ TXHVWLRQ RI LQWHUSUHWDWLRQ FRQFHUQV WKH JUHDW ZRQGHU WKDW
WKH EXVK LV DIODPH \HW QRW FRQVXPHG E\ WKH IODPHV ,W LV WKH PHDQLQJ RI
WKLV LQ SDUWLFXODU WKDW LV FOHDUO\ H[SODLQHG E\ WKH FRPSDULVRQ RI ([RGXV
DQG WKH 'HXWHURQRP\ DQG DFFRXQW RI 6LQDL ,W WXUQV RXW WKDW WKH PDLQ
SUREOHP ZDV QRW KRZ WKH ,VUDHOLWHV FRXOG PDQDJH WR HQGXUH LQ WKH IDFH RI
WKH ZRUOG W\UDQW 5DWKHU WKH IXQGDPHQWDO LVVXH ZDV WKH XOWLPDWH UHOLJLRXV
TXHVWLRQ RI KRZ VLQQHUV FDQ VXUYLYH LQ WKH 3DURXVLD*ORU\ SUHVHQFH RI *RG
DQG KLV FRQVXPLQJ KROLQHVV ,VUDHO·V HOHFWLRQ WR SULYLOHJHG FRYHQDQW
UHODWLRQVKLS E\ EULQJLQJ WKH *ORU\ RI WKH /RUG LQWR WKHLU YHU\ PLGVW
VHHPHG WR WKUHDWHQ WKHP ZLWK ILHU\ GHVWUXFWLRQ <HW WKH\ ZHUH QRW
FRQVXPHG 7KDW ZDV WKH ZRQGHU D P\VWHU\ RI UHGHHPLQJ ORYH DQG JUDFH
7KH\ H[SUHVVHG LW LQ IHDUIXO DPD]HPHQW ´%HKROG <DKZHK RXU *RG KDV
VKRZHG XV KLV *ORU\ DQG KLV *UHDWQHVV DQG ZH KDYH KHDUG KLV YRLFH IURP
WKH PLGVW RI WKH ILUH :H KDYH VHHQ WRGD\ WKDW *RG FDQ VSHDN ZLWK PDQ DQG
KH FDQ VWLOO OLYH µ 'HXW 7KH *ORU\IODPH GHVFHQGV XSRQ WKH EXVK EXW
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GRHV QRW FRQVXPH LW 7KH EXVK VWLOO OLYHV 7KLV PLUDFOH RI JUDFH ZDV QRW WR
EH SUHVXPHG XSRQ DV D FRYHQDQW JXDUDQWHH UHJDUGOHVV RI ,VUDHO·V FRYHQDQW
NHHSLQJ RU FRYHQDQW EUHDNLQJ $OHUW WR WKH FRQWLQXLQJ WKUHDW RI WKH KRO\
3UHVHQFH WKH ,VUDHOLWHV KDVWHQ WR UHTXHVW VRPH GLVWDQFLQJ RI WKHPVHOYHV
IURP LW WKURXJK WKH SURYLVLRQ RI D PHGLDWRU 7KH\ SOHDG ´:K\ VKRXOG ZH
GLH" 7KLV JUHDW ILUH ZLOO FRQVXPH XVµ 'HXW
$IWHU ,VUDHO·V UHEHOOLRQ LQ WKH PDWWHU RI WKH JROGHQ FDOI WKH /RUG
H[SUHVVHG D UHOXFWDQFH WR H[SRVH ,VUDHO WR WKLV GDQJHU LQKHUHQW LQ WKH
SUHVHQFH RI KLV *ORU\WKHRSKDQ\ LQ WKHLU PLGVW +H SURSRVHG LQVWHDG WR
VHQG ZLWK WKHP KLV $QJHO XQDWWHQGHG E\ WKH *ORU\ ([RG )RU LI
*RG ZHUH WR JR ZLWK WKHP LQ WKH 6KHNLQDK *ORU\ KH PLJKW GHVWUR\ WKHP
Y $W WKH LQWHUFHVVLRQ RI 0RVHV WKH /RUG UHOHQWHG DQG SURPLVHG ´0\
3UHVHQFH ZLOO JR ZLWK \RXµ ([RG +RZHYHU SUHFLVHO\ ZKDW ,VUDHO
IHDUHG DQG *RG ZDUQHG ZRXOG KDSSHQ GLG KDSSHQ 2QH VXFK GLYLQH
MXGJPHQW FDPH LQ UHVSRQVH WR ,VUDHO·V IXUWKHU UHEHOOLRQ DJDLQVW WKH FRYHQDQW
RQ WKHLU GHSDUWXUH IURP 6LQDL DQ HSLVRGH WKDW ZDV PHPRULDOL]HG E\ QDPLQJ
WKH VLWH 7DEHUDK ´FRQVXPLQJµ D GHVLJQDWLRQ WKDW HPERGLHV WKH YHUEDO URRW
Bvr XVHG IRU WKH EXUQLQJ EXVK LQ ([RG 7KH EOHVVLQJ RI WKH FRYHQDQW
WKH ZRQGHU RI JUDFH LV WKDW WKH EXVK EXUQV Bvr EXW LV QRW FRQVXPHG RU
GHYRXUHG 'Kl 'HVFULELQJ WKH FXUVH RI WKH FRYHQDQW DJDLQVW UHSXGLDWRUV RI JUDFH DW 7DEHUDK WKH ELEOLFDO QDUUDWLYH HPSOR\V WKH WHUPLQRORJ\ RI ([RG
LQ DQ LURQLF UHYHUVDO 1XP UHODWHV WKDW ILUH IURP WKH /RUG EXUQHG
Bvr DPRQJ WKH ,VUDHOLWHV DQG GHYRXUHG 'Kl VRPH RI WKHP
7KH ROG FRYHQDQW FDQRQ FORVHV QRW ORQJ DIWHU =HFKDULDK·V QLJKW YLVLRQV
ZLWK WKLV WKHPH RI WKH FULVLV RI WKH GLYLQH ILUH LQ WKH WKRUQ EXVK 0DODFKL
SUHGLFWV WKH DGYHQW RI WKH $QJHO RI WKH FRYHQDQW DV D UHILQHU·V ILUH D GD\
WKDW EXUQV Bvr OLNH D IXUQDFH DQG UDLVHV DJDLQ WKH DQFLHQW FDUGLQDO TXHVWLRQ
IDFLQJ WKH VLQQHU :KR FDQ VXUYLYH DW KLV ILHU\ 3DURXVLD 0DO
>@" $V IRU WKH DUURJDQW ZKR GR QRW IHDU WKH /RUG WKH SURSKHW ZDUQV
WKH ILUH ZLOO WRWDOO\ FRQVXPH WKHP >@ %XW KH NQRZV WKDW WKH ILHU\
*ORU\6SLULW LV WKH H[HFXWRU RI WKH EOHVVLQJV DV ZHOO DV WKH FXUVHV RI WKH
FRYHQDQW +H KDV QRW IRUJRWWHQ WKH VLJQ DW WKH LQDXJXUDWLRQ RI WKH ROG
FRYHQDQW WKH PLUDFOH RI WKH *ORU\IODPH LQ WKH EXVK WKDW VWLOO OLYHG
$FFRUGLQJO\ KH OLNHQV WKH 3DURXVLD*ORU\ QRW RQO\ WR WKH EXUQLQJ IXUQDFH
EXW WR WKH VXQ RI ULJKWHRXVQHVV ZKLFK ULVHV ZLWK KHDOLQJ LQ LWV ZLQJV IRU
WKRVH ZKR IHDU *RG·V QDPH >@ 7KH LPDJHU\ RI WKH ZLQJHG
VXQGLVF EHORQJV WR DQ DQFLHQW LFRQRJUDSKLF WUDGLWLRQ WKDW UHSUHVHQWHG WKH
PDMHVW\ RI WKH GLYLQH SUHVHQFH DV D OXPLQRXV JORU\ EHWZHHQ ZLQJHG RU RWKHU
REMHFWV ,W LV D SURPLQHQW PRWLI LQ WKH V\PEROLVP RI =HFKDULDK·V QLJKW
YLVLRQV ZLWK D IRUP RI LW DV QRWHG DERYH SRVVLEO\ LQ WKH RSHQLQJ YLVLRQ RI 30
WKH *ORU\ $QJHO EHWZHHQ WKH P\UWOHV
3UHVHQW LQ WKH PLGVW RI WKH P\UWOHV WKH $QJHO&RPPDQGHU RI WKH ILHU\
KRUVHV RI KHDYHQ SURPLVHV OLIH DQG SHDFH YLQGLFDWLRQ RYHU DJDLQVW WKH
VDWDQLF IRUFHV RI WKH GHHS DQG H[DOWDWLRQ IURP ZLOGHUQHVV H[LVWHQFH LQWR WKH
JORU\ RI WKH FRQVXPPDWHG FLW\ RI *RG /LNH WKH EXUQLQJ EXVK WKHVH
P\UWOHV DUH DIODPH ZLWK WKH SUHVHQFH RI WKH GLYLQH *ORU\ EXW WKH\ DUH QRW
FRQVXPHG 7KLV ZRQGHU VHHQ E\ =HFKDULDK LV D VLJQ FRQILUPLQJ *RG·V
IDLWKIXOQHVV WR KLV FRYHQDQW ZLWK $EUDKDP DQG KLV VHHG WKH FRYHQDQW RI
SURPLVH QRW GLVDQQXOOHG E\ WKH /DZ *DO ,W VSHDNV RI WKH ,PPDQXHO
P\VWHU\ ZKLFK LV PRVW IXOO\ UHYHDOHG LQ WKH QHZ FRYHQDQW ZKRVH PHGLDWRU
LV WKH *ORU\$QJHO EHFRPH *RGPDQ WKH LQFDUQDWH ULGHU RQ WKH UHG KRUVH
-RKQ WKH VHHU RI WKH 1HZ 7HVWDPHQW $SRFDO\SVH DOVR VDZ D YHUVLRQ RI
WKH VLJQ RI WKH EXUQLQJ EXVK 5HY D YHUVLRQ DGDSWHG IURP DQRWKHU
=HFKDULDQ IRUP RI LW FI =HFKDULDK ³WKH WUDQVILJXUHGJORULILHG -HVXV WKH
OLJKW RI WKH ZRUOG VWDQGLQJ DPRQJ WKH VHYHQ ODPSV EXUQLQJ EXW QRW
FRQVXPHG V\PERO RI WKH FKXUFK UHQHZHG LQ WKH OXPLQRXV LPDJH RI &KULVW
EOHVVHG E\ WKH SUHVHQFH RI *ORU\ ZLWKLQ HYHQ GXULQJ LWV SUHVHQW H[LVWHQFH LQ
WKH ZLOGHUQHVV ERXQG IRU WKH *ORU\ RI WKH 1HZ -HUXVDOHP 7KH $QJHO RI
ILUH LQ WKH EXVK WKH $QJHOULGHU LQ WKH PLGVW RI WKH P\UWOHV WKH JORULILHG
&KULVW LQ WKH PLGVW RI WKH ODPSVWDQGV³HDFK UHSUHVHQWV WKH DOUHDG\QRW \HW
VWDJH LQ WKH SURFHVV RI WKH IRUPDWLRQ RI WKH HWHUQDO WHPSOHFLW\ WKH VWDJH RI WKH FRYHQDQW SHRSOH·V OLIH LQ WKH SUHVHQW ZRUOG ZLOGHUQHVV
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&RQIURQWHG ZLWK WKH WDEOHDX RI WKH ULGHU RQ WKH UHG KRUVH LQ WKH PLGVW
RI WKH P\UWOHV E\ WKH GHHS =HFK =HFKDULDK UHTXHVWV DQ H[SODQDWLRQ Y
,W LV JLYHQ E\ WKH $QJHOULGHU KLPVHOI ,Q SDUWLFXODU KH LGHQWLILHV WKH
KRUVHPHQ Y ZKRVH UHSRUW RQ WKHLU ZRUOG PLVVLRQ Y SURPSWV KLV
LQWHUFHVVLRQ LQ EHKDOI RI -HUXVDOHP Y 7KH UHVSRQVH RI WKH /RUG RI
KRVWV WR WKLV LV WKHQ GLVFORVHG E\ WKH GLYLQH $QJHO WR =HFKDULDK WKURXJK WKH
LQWHUSUHWLQJ DQJHO YY ,Q WKH VXFFHVVLYH VWHSV RI WKLV H[SODQDWRU\
SURFHVV HDFK RI WKH HOHPHQWV RI WKH V\PEROLF VFHQH LV LQ WXUQ LOOXPLQDWHG
WKH GHHS LQ WKH SUHVHQW VHFWLRQ YY DQG WKHQ WKH P\UWOHV LQ Y DQG
WKH *ORU\3UHVHQFH LQ YY
$ -XULVGLFWLRQ RYHU WKH 'HHS :H KDYH IRXQG WKDW WKH VHD
V\PEROL]HG WKH PLJKW\ IRUFHV RI GLVRUGHU DQG VDWDQLF KRVWLOLW\ ZKLFK WKH
/RUG RYHUFRPHV LQ ZRUNLQJ RXW KLV FUHDWLYH NLQJGRP SXUSRVHV LQ WKH
KLVWRU\ RI KLV FRYHQDQW SHRSOH ,Q =HFKDULDK·V YLVLRQ WKH GHHS UHSUHVHQWHG
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WKH ZRUOG SRZHU ZKLFK KDG VXEMXJDWHG ,VUDHO DQG WHUPLQDWHG WKH 'DYLGLF
G\QDVW\ 'LVSDWFKHG WR WKLV GHHS RI WKH QDWLRQV WKH KHDYHQO\ KRUVHPHQ
ZHUH WR GLVFRYHU ZKHWKHU WKH LPSHULDO SRZHUV ZHUH QRZ LQ FRPSOLDQFH ZLWK
WKH UXOH RI <DKZHK DV VRYHUHLJQ RI KHDYHQ DQG HDUWK PRUH VSHFLILFDOO\
ZKHWKHU WKH\ ZHUH DVVXPLQJ D SURSHU VWDQFH ZLWK UHVSHFW WR WKH QDWLRQ RI
,VUDHO DW WKDW WLPH *RG·V NLQJGRP RQ HDUWK
,QGLFDWLYH RI WKH MXGLFLDO FKDUDFWHU RI WKH KRUVHPHQ·V PLVVLRQ LV WKH
YHUE XVHG IRU WKHLU UDQJLQJ RYHU WKH HDUWK +LWKSDHO RI hlK =HFKDULDK
HPSOR\V LW DJDLQ IRU WKH ZRUOG WUDYHUVLQJ KHDYHQO\ FKDULRWV LQ WKH SDUDOOHO
VHYHQWK YLVLRQ =HFK ,WV ILUVW DSSHDUDQFH LQ 6FULSWXUH LV LQ *HQ
ZKHUH LW GHQRWHV WKH DGYHQW RI *RG IRU MXGJPHQW DW WKH )DOO RI PDQ $
MXGLFLDO FRQQRWDWLRQ PD\ EH SUHVHQW LQ WKH IROORZLQJ SDVVDJHV LQ DOO RI
ZKLFK WKH /RUG LV WKH VXEMHFW RI WKLV YHUE /HY 'HXW 6DP
DQG -RE 8VHG ZLWK UHIHUHQFH WR (QRFK *HQ DQG 1RDK
*HQ LW VLJQLILHV WKHLU LQYROYHPHQW LQ WKH MXGLFLDO FRXQFLO RI WKH /RUG
RI KRVWV WKH KHDYHQO\ H[SHULHQFH WKDW ODWHU FKDUDFWHUL]HG WKH WUXH SURSKHW
LQ ,VUDHO 6LPLODUO\ WKH MXGLFLDO RYHUVLJKW RI ,VUDHO E\ WKH SURSKHWMXGJH
6DPXHO LV VXPPHG XS E\ WKLV YHUE LQ 6DP ZKHUH LW LV DOVR XVHG IRU
WKH NLQJ ,Q 3VDOP ZKRVH VHWWLQJ³*RG VWDQGLQJ IRU MXGJPHQW LQ WKH
PLGVW RI WKH (ORKLPEHLQJV RI WKH GLYLQH FRXQFLO³LV QRW XQOLNH WKDW LQ
=HFKDULDK·V ILUVW YLVLRQ WKLV YHUE GHVFULEHV WKH DFWLYLW\ RI WKH HDUWKO\ MXGJHV
ZKR DUH WKH REMHFWV RI WKH GLYLQH FRQGHPQDWLRQ Y ,Q -RE DQG LW
UHIHUV WR 6DWDQ·V PDOLFLRXV VFUXWLQ\ RI PHQ DV KH JRHV DERXW OLNH D OLRQ FI
(]HN VHFXULQJ HYLGHQFH IRU KLV DFFXVDWLRQV
,Q WKH -RE SDVVDJHV MXVW FLWHG D SDUDOOHO YHUE LV HàX ZKLFK LV XVHG LQ
&KU IRU WKH H\HV RI WKH RPQLVFLHQW /RUG MXGLFLDOO\ VXUYH\LQJ WKH HDUWK
7KH /RUG·V H\HV DUH D ILJXUH IRU WKH GLYLQH DJHQWV RI ZRUOG VHUYHLOODQFH WKH
VDPH UHDOLW\ WKDW LV V\PEROL]HG E\ WKH KRUVHPHQ LQ =HFKDULDK·V ILUVW YLVLRQ
,QGHHG =HFKDULDK KLPVHOI HPSOR\V WKH LPDJHU\ RI WKH VHYHQ H\HV RI WKH
/RUG LQ DQG PDNLQJ PXFK WKH VDPH SRLQW DV &KU YL]
<DKZHK LV -XGJH RI DOO WKH HDUWK $ SURPLQHQW HOHPHQW WKURXJKRXW
=HFKDULDK·V SURSKHF\ WKH WKHPH RI WKH VRYHUHLJQW\ RI ,VUDHO·V /RUG RYHU DOO
WKH QDWLRQV HPHUJHV LQ KLV RSHQLQJ YLVLRQ 7KH VFRSH RI WKH KHDYHQO\
KRUVHPHQ·V UHFRQQDLVVDQFH ´WR DQG IUR WKURXJK WKH HDUWKµ ZKLFK LV
UHIOHFWHG LQ WKHLU HDUWK HQFRPSDVVLQJ UHSRUW PDQLIHVWV WKH XQLYHUVDO
DXWKRULW\ RI KLP ZKR VHQW WKHP RQ WKHLU MXGLFLDO PLVVLRQ
% (VFKDWRORJLFDO 'HOD\ $W WKH VDPH WLPH KRZHYHU WKH KRUVHPHQ·V
UHSRUW JLYHV ULVH WR DQ XUJHQW WKHRORJLFDO TXHVWLRQ ZKLFK EHFRPHV WKH
FHQWUDO LVVXH RI WKLV YLVLRQ ,W FRQFHUQV WKH SHUSOH[LQJ DEVHQFH RI SHQDO
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HQIRUFHPHQW RI *RG·V KRO\ ZLOO DJDLQVW WKRVH ZKR VFRUQ KLV FODLP WR
XQLYHUVDO VRYHUHLJQW\ )RU WKH VFRIIHU WKLV SURYLGHV DQ RFFDVLRQ WR FDOO WKDW
FODLP LQ GRXEW )RU WKH SHRSOH RI *RG WKLV WUDQVODWHV LQWR D VRXOWU\LQJ
SRVWSRQHPHQW LQ WKH UHDOL]DWLRQ RI WKH SURPLVHG JRDO RI WKHLU VDOYDWLRQ WKH
FRPLQJ RI WKH NLQJGRP LQ JORU\ ,Q DOO DJHV XQWLO WKH HQG RI WKHLU SLOJULPDJH
WKURXJK WKLV IDOOHQ ZRUOG HVFKDWRORJLFDO GHOD\ SODFHV WKH SDWLHQFH RI WKH
IDLWKIXO XQGHU VHYHUH VWUDLQ 7KLV LV D WKHRORJLFDO LVVXH WKDW FDQQRW EH UDLVHG
ZLWK WKHRUHWLFDO GHWDFKPHQW LW LV SURIRXQGO\ H[LVWHQWLDO DQG HPRWLYH :KHQ
WKH UHSRUW RI WKH KRUVHPHQ EURXJKW WKLV PDWWHU LQWR IRFXV WKH GLYLQH $QJHO
ZDV DW RQFH VWLUUHG XS WR SDVWRUDO LQWHUFHVVLRQ SOHDGLQJ ´+RZ ORQJ"µ
$FFRUGLQJ WR WKHLU UHSRUW DOO WKH HDUWK ZDV OLYLQJ TXLHWO\ DW UHVW HqX
7KDW YHUE GHVFULEHV UHJLRQV DQG SHRSOHV H[SHULHQFLQJ SURVSHURXV VHFXULW\
IUHH IURP FLYLO VWULIH DQG ZDUIDUH ,W LV XVHG IRU WKH LQWHUPLWWHQW SHULRGV RI UHOLHI IURP WKH VXFFHVVLRQ RI IRUHLJQ RSSUHVVRUV GXULQJ WKH WLPH RI WKH
MXGJHV -XGJ DQG IRU WLPHV RI TXLHW DIWHU FRQIOLFW GXULQJ
WKH PRQDUFK\ HJ &KU >@ 0RUH WR WKH SRLQW LQ
*RG·V SURPLVHV WR KLV SHRSOH WKLV ZRUG GHSLFWV WKH KDSS\ FRQGLWLRQV WKH\
ZRXOG HQMR\ ZKHQ KH EURXJKW WKHP KRPH IURP H[LOH -HU DQG
WKH SHDFH RI WKH PHVVLDQLF HUD ,VD ,W LV SUHFLVHO\ LQ FRQQHFWLRQ
ZLWK WKHVH FKHULVKHG SURVSHFWV WKDW WKH UHSRUW RI WKH KRUVHPHQ SRVHG D
SUREOHP 7KHLU UHFRQQDLVVDQFH GLVFORVHG WKDW ZKDW KDG EHHQ SURPLVHG WR
*RG·V SHRSOH DV GLVWLQFWO\ WKHLU EOHVVHG IXWXUH ZDV EHLQJ HQMR\HG LQVWHDG E\
WKH RWKHU QDWLRQV WKH QDWLRQV V\PEROL]HG E\ WKH GHHS ,V QRW WKH VHD
VXSSRVHG WR EH UHVWOHVV" ,VDLDK KDG GHVFULEHG LW DV WKDW ZKLFK FDQQRW UHVW
HqX +H XVHG WKH WXUEXOHQW ZDWHUV RI WKH GHHS DV D VLPLOH IRU WKH ZLFNHG
ZKR DUH QRW VXSSRVHG WR KDYH SHDFH ,VD FI -HU %XW VWUDQJHO\
DFFRUGLQJ WR WKH ILQGLQJV RI WKH KHDYHQO\ SDWURO LW ZDV QRW WKH ODQG RI
,VUDHO EXW WKH VHD RI WKH ZLFNHG QDWLRQV WKDW ZDV SHDFHIXOO\ FDOP ,Q
FRQWUDGLFWLRQ RI WKH KRSH RI ,VUDHO WKH GHHS ZDV XQGLVWXUEHG
7KLV SHDFH SUHGLFDWHG RI WKH ZRUOG LQ =HFK LV VRPHWLPHV
LQWHUSUHWHG QDUURZO\ RI WKH SROLWLFDO IRUWXQHV RI WKH 3HUVLDQ HPSLUH ,W LV
WKHQ GLVSXWHG ZKHWKHU WKH WUDQTXLOLW\ UHSRUWHG LQ Y KDUPRQL]HV ZLWK WKH
GDWH IRUPXOD LQ Y VLQFH WKHUH LV D TXHVWLRQ ZKHWKHU WKH GLVWXUEDQFHV WKDW
PDUUHG WKH EHJLQQLQJ RI WKH UHLJQ RI 'DULXV KDG FRPSOHWHO\ VXEVLGHG E\ KLV
VHFRQG \HDU %XW WKRXJK WKH 3HUVLDQ HPSLUH ZDV RI FHQWUDO LQWHUHVW WKH
PLVVLRQ RI WKH KRUVHPHQ ZDV RI JOREDO VFRSH DQG WKHLU UHSRUW ZDV QRW
UHVWULFWHG WR WKH VWDWH RI 'DULXV· UHLJQ 0RUH LPSRUWDQWO\ VXFK D QDUURZ
LQWHUSUHWDWLRQ LV RXW RI WRXFK ZLWK WKH UHGHPSWLYHKLVWRULFDO UHDOLWLHV DQG
FRQFHUQV RI WKH FDQRQLFDO FRQWH[W RI =HFKDULDK·V YLVLRQV
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7KH IRFXV RI FRQFHUQ LV WKH P\UWOHV E\ WKH GHHS³*RG·V FRYHQDQW
SHRSOH LQ UHODWLRQ WR WKH ZRUOG ,Q WKH KLVWRU\ RI WKH UHGHPSWLYH SURJUDP
,VUDHO KDG EHHQ HVWDEOLVKHG DV *RG·V RZQ QDWLRQ D XQLTXH KRO\ NLQJGRP RI
SULHVWV VHW DSDUW IURP WKH FRPPRQ QDWLRQV 7KLV LQWUXVLRQ RI D WKHRFUDF\
LQWR ZRUOG KLVWRU\ SURGXFHG IRU WKH FRQWHPSRUDU\ VXUURXQGLQJ QDWLRQV D
VSHFLDO VLWXDWLRQ LPSRVLQJ RQ WKHP SHFXOLDU REOLJDWLRQV ZLWK UHVSHFW WR WKH
FXOW DQG FRPPXQLW\ RI WKH /RUG *RG WKXV NLQJGRPL]HG LQ WKHLU PLGVW ,W LV
WKH GHPDQGV RI WKLV VSHFLDO KLVWRULFDOUHGHPSWLYH VLWXDWLRQ WKDW DUH LQ YLHZ
LQ WKH KRUVHPHQ·V VFUXWLQ\ RI WKH QDWLRQV
6SHFLILFDOO\ WKHLU ZRUOG UHFRQQDLVVDQFH ZDV WR GLVFRYHU ZKDW WKH ZRUOG
SRZHUV ZHUH GRLQJ LQ WKH VHFRQG \HDU RI 'DULXV E\ ZD\ RI KHOSLQJ RU
KLQGHULQJ WKH ,VUDHOLWHV LQ WKHLU HIIRUWV WR UHHVWDEOLVK WKHPVHOYHV LQ WKHLU
ODQG DQG WR UHVWRUH WKH WHPSOHFXOW RI <DKZHK LQ -HUXVDOHP 0HDVXUHG LQ
WHUPV RI WKHLU VSHFLDO REOLJDWLRQV LQ WKLV W\SRORJLFDO VLWXDWLRQ WKH QDWLRQV
ZHUH IRXQG ZDQWLQJ 7KH\ VKRZHG QR LQFOLQDWLRQ WR IXOILOO WKH
FRPPLWPHQWV WKDW KDG EHHQ PDGH E\ &\UXV WR SURYLGH VXEVLGLHV IURP WKH
3HUVLDQ WUHDVXU\ IRU UHVWRULQJ WKH -HUXVDOHP WHPSOH (]UD II DQG II
2SSRVLWLRQ WR WKH UHVWRUDWLRQ RI -HUXVDOHP IURP YDULRXV TXDUWHUV KDG
EURXJKW LQLWLDO HIIRUWV WR UHEXLOG WKH WHPSOH WR D KDOW (]UD FI +DJ
DQG LQ WKH LQWHUYDO WKH 3HUVLDQ RIILFLDOV KDG LQ IDFW EHFRPH LJQRUDQW RI WKH
YHU\ H[LVWHQFH RI WKH HDUOLHU JUDQWV (]UD 0RUHRYHU ZKDWHYHU DLG RI WKLV
VRUW 3HUVLD UHQGHUHG DW RQH WLPH RU DQRWKHU WKHLU LPSHULDO GRPLQLRQ RYHU
WKH /RUG·V FRYHQDQW FRPPXQLW\ ZDV QRW UHOLQTXLVKHG $Q\ DWWHPSW WR
UHVWRUH WKH 'DYLGLF G\QDVW\ DQG LQGHSHQGHQW VRYHUHLJQW\ ZRXOG KDYH EHHQ
WRWDOO\ XQDFFHSWDEOH WR WKH 3HUVLDQ RYHUORUG
7KH SRLQW RI WKH SDWURO·V UHSRUW ZDV QRW WKDW WKHUH ZDV D OXOO LQ WKH
LQFHVVDQW LQWHUQDWLRQDO VWULIH DQG ZDUIDUH EXW UDWKHU WKDW WKH ZRUOG SRZHUV
ZHUH PDQLIHVWLQJ WKHLU GHILDQW LQGLIIHUHQFH WR WKH *RG RI KHDYHQ DQG HDUWK
E\ IDLOLQJ WR DVVLVW KLV FRYHQDQW SHRSOH LQ WKHLU VWUXJJOH WR UHFRYHU IURP WKH
GHYDVWDWLRQ RI WKH %DE\ORQLDQ H[LOH DQG WR UHEXLOG WKH VDQFWXDU\ ZKHUH KH
SODFHG KLV QDPH 7KLV LQGLFWPHQW RI WKH QDWLRQV DV JXLOW\ RI KRVWLOH
GLVUHJDUG IRU WKH KRQRU RI *RG·V QDPH DQG IRU WKH SOLJKW RI KLV SHRSOH LV
UHSHDWHG LQ WKH /RUG·V RZQ GHVFULSWLRQ RI WKHP DV ´DW HDVHµ Ha'ÆnAn Y
7KH RYHUWRQHV RI VFRUQIXO FRPSODFHQF\ LQVROHQFH DQG KDWHIXO
DUURJDQFH DWWDFKLQJ WR WKLV WHUP DUH SODLQ LQ WKH SOHD RI WKH RSSUHVVHG VDLQWV
LQ 3VDOP 7KH\ FU\ WR WKH /RUG IRU PHUF\ ODPHQWLQJ WKDW WKH\ KDYH
H[SHULHQFHG WKHLU ILOO RI ´WKH VFRUQ RI WKRVH DW HDVH DQG WKH FRQWHPSW RI WKH
DUURJDQWµ Y FI ,VD $PRV :KDW ZDV GLVFORVHG E\
WKH KRUVHPHQ·V VXUYH\ RI WKH GHHS FRUURERUDWHG WKH SRUWUD\DO RI WKH JUHDW
VHD LQ 'DQLHO·V QLJKW YLVLRQ ,W ZDV WKH VSDZQLQJ SODFH RI EHDVW NLQJGRPV
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KRVWLOH WR WKH NLQJGRP RI WKH 6RQ RI 0DQ DQLPDWHG E\ WKH VSLULW RI
DQWLFKULVW 'DQLHO IRU V\PEROV RI 3HUVLD VHH DQG 1RW RQO\
ZHUH WKH QDWLRQV DUURJDQWO\ LJQRULQJ WKHLU REOLJDWLRQV WR ,VUDHO DQG ,VUDHO·V
*RG WKH\ ZHUH GRLQJ VR ZLWK DSSDUHQW LPSXQLW\ 7KH SURYHUELDOO\ UHVWOHVV
VHD ZDV DW UHVW
& $QWLW\SLFDO 'LPHQVLRQ $QRWKHU YLWDO IDFWRU LQ LQWHUSUHWLQJ WKH
KRUVHPHQ·V VWDWH RI WKH ZRUOG UHSRUW LV WKH W\SRORJLFDO FKDUDFWHU RI WKH
SURSKHWLF LGLRP ,Q WKH GLYLQH VWUXFWXULQJ RI UHGHPSWLYH KLVWRU\ WKH ROG
FRYHQDQW ZDV GHVLJQHG WR UHODWH WR WKH QHZ FRYHQDQW DV DQWLFLSDWRU\
SURWRW\SH WR WKH ODWHU XOWLPDWH UHDOLW\ ,VUDHO·V UHVWRUDWLRQ IURP %DE\ORQLDQ
H[LOH LV DQ LQVWDQFH RI WKLV /LNH WKHLU H[RGXV IURP (J\SW LW ZDV DUUDQJHG
E\ WKH /RUG RI KLVWRU\ DQG UHGHPSWLYH UHYHODWLRQ DV DQ LQVWUXFWLYH PRGHO
RI WKH PHVVLDQLF VDOYDWLRQ 5HIOHFWLQJ WKLV W\SRORJLFDO VWUXFWXUH RI WKH
KLVWRU\ WKH ODQJXDJH RI SURSKHF\ SRUWUD\HG WKH FRPLQJ QHZ FRYHQDQW
VDOYDWLRQ KLVWRU\ XQGHU WKH ILJXUH RI LWV ROG FRYHQDQW SURWRW\SHV 7KH
SURSKHWV VSRNH RI WKH PHVVLDQLF NLQJGRP LQ SDUDEOHV SDUDEOHV GUDZQ
IURP WKH /RUG·V JUDQG KLVWRULFDO SDUDEOH ZKLFK ZDV ROG FRYHQDQW ,VUDHO
,Q NHHSLQJ ZLWK WKLV SDUDEROLF LGLRP RI SURSKHF\ WKH UHIHUHQFH RI WKH
KRUVHPHQ·V UHSRUW LV QRW OLPLWHG WR WKH LPPHGLDWH W\SDO VLWXDWLRQ EXW FDUULHV
D OHYHO RI PHDQLQJ SHUWDLQLQJ WR WKH PHVVLDQLF DJH ,W KDV D PRUH XOWLPDWHO\
HVFKDWRORJLFDO GLPHQVLRQ +HQFH WKH DVVHVVPHQW RI WKH QDWLRQV DV DW UHVW LV
WR EH XQGHUVWRRG DFFRUGLQJ WR WKH VWDQGDUG RI WKH XOWLPDWH NLQJGRP KRSH
RI WKH UHGHPSWLYH FRYHQDQW $ SURPLVVRU\ IRUHFDVW RI WKDW ZDV PDGH E\
=HFKDULDK·V IHOORZ SURSKHW +DJJDL IRXU PRQWKV HDUOLHU +DJ FI Y
DQG UHSHDWHG MXVW WZR PRQWKV EHIRUH +DJ FI Y +DJJDL
IRUHWROG D WRWDO UHYHUVDO RI WKH SUHVHQW VXEVHUYLHQFH RI *RG·V SHRSOH XQGHU
WKH ZRUOG SRZHU $V GLYLQH ZDUULRU WKH /RUG ZRXOG ODXQFK KRO\ ZDU DJDLQVW
WKH HQHP\ QDWLRQV 7KH\ ZRXOG EH RYHUWKURZQ hPK DPLG FRVPLF
FRQYXOVLRQV DQG WKHLU WUHDVXUHV ZRXOG EH DSSURSULDWHG DV EDWWOH VSRLOV WR
DGRUQ *RG·V WHPSOH +HUH DJDLQ WKH SURSKHF\ ZDV FDVW LQ WKH SURSKHWLF
LGLRP SRLQWLQJ EH\RQG WKH W\SDO OHYHO WR WKH PHVVLDQLF DQWLW\SH &HUWDLQO\
QR VXFK WRWDO UHYHUVDO RI SRVLWLRQV RFFXUUHG EHIRUH WKH QHZ FRYHQDQW RUGHU
UHSODFHG WKH ROG 0RUHRYHU WKH VKDNLQJ RI WKH QDWLRQV SURSKHVLHG LQ +DJ
LV LQWHUSUHWHG LQ +HE LQ WHUPV RI WKH NLQJGRP LQKHULWDQFH VWLOO
DQWLFLSDWHG E\ EHOLHYHUV XQGHU WKH QHZ FRYHQDQW ,VDLDK KDG DOVR IRUHWROG
WKLV XOWLPDWH VSRLOLQJ RI WKH ZRUOG SRZHU LQ D GHFODUDWLRQ WKDW FRPELQHG WKH
YHUE RI RYHUWXUQLQJ RU UHYHUVDO hPK HFKRHG E\ +DJJDL DQG WKH LPDJH RI WKH VHD IRU WKH QDWLRQV IRXQG LQ =HFK ´7KH DEXQGDQFH RI WKH VHD ZLOO
EH RYHUWXUQHG RQ \RX WKH ZHDOWK RI WKH QDWLRQV ZLOO FRPH WR \RXµ ,VD
FI =HFK >@ 5HY
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7KH FRQGLWLRQ RI WKH QDWLRQV GLVFRYHUHG E\ WKH DJHQWV RI WKH $QJHO
ULGHU ZDV LQ VWDUN FRQWUDVW WR WKDW HVFKDWRORJLFDO KRSH 6HLVPLF XSKHDYDOV
RYHUWXUQLQJ WKH QDWLRQV DQG HPSW\LQJ RXW WKH JORU\ RI WKHLU WUHDVXUHV LQWR
WKH KRO\ FLW\ ZHUH QRZKHUH WR EH GHWHFWHG 1RW D WUHPRU UHJLVWHUHG RQ WKH
VHLVPRJUDSK RI KHDYHQ $OO WKH HDUWK ZDV DW UHVW 7KH JUHDW GHHS ZDV FDOP
´+HUH LV WKH SDWLHQFH DQG WKH IDLWK RI WKH VDLQWVµ 5HY FI
,,, $'92&$&< 2) 7+( $1*(/
+HUH WKH IRFXV PRYHV IURP WKH GHHS WR WKH P\UWOHV 7KH GHSUHVVHG
FRQGLWLRQ RI WKH FRYHQDQW QDWLRQ ZDV WKH FRUUHODWH RI WKH HDVH RI WKH
GRPLQDQW ZRUOG QDWLRQV UHSRUWHG E\ WKH KRUVHPHQ 8SRQ UHFHLYLQJ WKDW
UHSRUW WKHUHIRUH WKH $QJHO RI WKH /RUG ZDV FRQVWUDLQHG WR PDNH
LQWHUFHVVLRQ IRU -HUXVDOHP DQG WKH FLWLHV RI -XGDK Y
$ &RPSOHWHG 5HWULEXWLRQ $V WKH EDVLV IRU KLV SHWLWLRQ ,VUDHO·V
DGYRFDWH UHIHUUHG WR D FRPSOHWHG SHULRG RI VHYHQW\ \HDUV 7KLV ZDV DQ
DOOXVLRQ WR DQ HDUOLHU GLYLQH SURPLVH JLYHQ WKURXJK -HUHPLDK 7KH $QJHO ZDV
WKXV DSSHDOLQJ WR WKH LQWHJULW\ RI WKH /RUG RI WKH FRYHQDQW DV KH VRXJKW
SURPSW DFWLRQ RQ EHKDOI RI -XGDK
6RPH WZR GHFDGHV HDUOLHU 'DQLHO VWLOO LQ H[LOH KDG PDGH D UHPDUNDEO\
VLPLODU SUD\HUFODLP VHH 'DQLHO ,W ZDV WKH ILUVW \HDU RI 'DULXV WKH 0HGH
WKDW LV &\UXV WKH \HDU WKH 0HGR3HUVLDQ HPSLUH KDG RYHUWKURZQ
%DE\ORQ 'DQ 6WXG\ RI WZR SURSKHFLHV RI -HUHPLDK FRQFHUQLQJ D
VHYHQW\ \HDU SHULRG RI H[LOH YL] -HU DQG KDG FRQYLQFHG
'DQLHO WKDW WKH WLPH IRU UHVWRUDWLRQ KDG DUULYHG 'DQ 7KH ILUVW SDVVDJH
GDWHG WR %& FI -HU WKH \HDU -HUXVDOHP·V FDSWLYLW\ EHJDQ DQG
'DQLHO KLPVHOI ZDV WDNHQ WR %DE\ORQ E\ 1HEXFKDGQH]]DU 'DQ ,Q LW
-HUHPLDK LQGLFDWHG WKDW WKH HQG RI WKH VHYHQW\ \HDUV DSSRLQWHG IRU
VXEVHUYLHQFH WR WKH NLQJ RI %DE\ORQ ZRXOG EH PDUNHG E\ WKH IDOO RI
%DE\ORQ ,PSOLFLW LQ -HUHPLDK ZDV WKH SURPLVH RI WKH UHWXUQ RI
WKH FDSWLYHV DW WKH FRPSOHWLRQ RI WKH VHYHQW\ \HDUV DQG WKDW SURPLVH
EHFDPH H[SOLFLW LQ WKH VHFRQG SDVVDJH VHH -HU +DYLQJ ZLWQHVVHG WKH
IXOILOOPHQW RI -HUHPLDK LQ WKH IDOO RI %DE\ORQ WR &\UXV 'DQLHO SURFHHGHG
LQ WKH ILUVW \HDU RI &\UXV %& WR SOHDG IRU WKH IXOILOOPHQW RI -HUHPLDK
+LV SUD\HUFODLP ZDV WKDW WKH SURPLVHG UHVWRUDWLRQ RI WKH KRO\ FLW\ DQG
WHPSOH KDG EHHQ MRLQHG WR %DE\ORQ·V IDOO DV D WZLQ LQGLFDWRU RI WKH HQG RI
WKH DOORWWHG VHYHQW\ \HDUV 'DQ FI &KU DQG VKRXOG
WKHUHIRUH VKRUWO\ FRPH WR SDVV
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2I FRXUVH WKH /RUG ZDV JRLQJ WR KRQRU KLV SURSKHWLF SURPLVH DQG LQ
WKH YLVLRQ RI WKH VHYHQW\ ZHHNV 'DQ KH DVVXUHG 'DQLHO WKDW
UHVWRUDWLRQ RI WKH W\SRORJLFDO FXOWLF RUGHU ZRXOG EHJLQ DW RQFH DQG EH
VDWLVIDFWRULO\ FRPSOHWHG LQ VSLWH RI FHUWDLQ GLIILFXOWLHV Y 7KDW YHU\ \HDU
&\UXV LVVXHG D GHFUHH DXWKRUL]LQJ WKH UHWXUQ &KU (]UD
DQG WKH ,VUDHOLWHV VRRQ ZHUH DYDLOLQJ WKHPVHOYHV RI WKH SULYLOHJH +RZHYHU
WKH WURXEORXV WLPHV RI ZKLFK WKH /RUG IRUHZDUQHG KDG IROORZHG FI (]UD
,QGHHG WKH UHVWRUDWLRQ RI -HUXVDOHP DQG LWV WHPSOH SURJUHVVHG VR VORZO\
DQG UHODWLRQVKLSV ZLWK WKH ZRUOG SRZHUV UHPDLQHG VR OLWWOH LPSURYHG WKDW
WZHQW\ \HDUV ODWHU LQ %& WKH $QJHO RI WKH /RUG DV VHHQ LQ
=HFKDULDK·V YLVLRQ KDG WR UHLWHUDWH WKH SOHD RI 'DQLHO +H DSSHDOHG WR WKH
IDFW WKDW WKH UHWXUQHG FDSWLYHV ZHUH WKH RQHV ´DJDLQVW ZKRP \RX KDG
LQGLJQDWLRQ WKRVH VHYHQW\ \HDUVµ WKDW LV WKH SHULRG RI H[LOH SUHGLFWHG E\
-HUHPLDK 7KH GHEW WR GLYLQH MXVWLFH KDG EHHQ IXOO\ PHW VXFK LV WKH
VLJQLILFDQFH RI WKH VHYHQW\ \HDUV DV ZH VKDOO VHH DQG VXUHO\ QRZ WKHVH
WZHQW\ \HDUV ODWHU LW ZDV WLPH IRU D PRUH FRQVSLFXRXV GLVSOD\ RI *RG·V
UHVWRULQJ PHUFLHV 7KLV ZDV WKH FRQWHQWLRQ RI WKH $QJHO DGYRFDWH
$V LQWHUSUHWHG DERYH WKH VHYHQW\ \HDUV ZHUH D OLWHUDO LI VOLJKWO\ URXQGHG
QXPEHU IRU WKH FULWLFDO SHULRG RI FDSWLYLW\ ,Q WKH ELEOLFDO FRQWH[W
LW DSSHDUV WKDW ´VHYHQW\ \HDUVµ FDUULHV DGGLWLRQDO V\PEROLF RYHUWRQHV ,W
DPRXQWV WR WHQ VDEEDWLFDO SHULRGV 6XFK D VDEEDWLFDO VLJQLILFDQFH RI WKH
VHYHQW\ \HDUV H[LOH LV EURXJKW RXW LQ WKH &KURQLFOHU·V DFFRXQW RI LW DV D
IXOILOOPHQW RI -HUHPLDK·V SURSKHF\ )URP WKH SHUVSHFWLYH RI WKH ODQG RI
,VUDHO WKH WLPH RI H[LOH ZDV RQH RI 6DEEDWK UHVW LQ ZKLFK LW PDGH XS IRU
rch WKH 6DEEDWK \HDUV LQ ZKLFK LW VKRXOG KDYH ODLQ IDOORZ EXW KDG EHHQ
ZRUNHG E\ WKH FRYHQDQWEUHDNLQJ ,VUDHOLWHV &KU $FFRUGLQJ WR WKH
&EURQLFOHU HDFK RI WKH VHYHQW\ \HDUV RI H[LOH ZDV LQ HIIHFW D VDEEDWLFDO \HDU
DQG VHYHQ \HDUV ZHUH WKHQ HTXLYDOHQW WR IRUW\QLQH \HDUV D MXELOHH SHULRG
DQG WKXV WKH VHYHQW\ \HDUV ZHUH WDQWDPRXQW QRW MXVW WR WHQ VDEEDWLFDO
SHULRGV EXW WR WHQ MXELOHH SHULRGV RU VHYHQW\ ZHHNV RI \HDUV
%\ YLUWXH RI WKHVH VDEEDWLFDOMXELOHH RYHUWRQHV WKH VHYHQW\ \HDUV RI
=HFK VXJJHVW D SHULRG WKDW HQWDLOV WKH IXOO FRPSOHWLRQ RI D ZRUN WKH
FRQVXPPDWLQJ RI D GLYLQH SXUSRVH 7KH VSHFLILF GLYLQH SXUSRVH DV WKH
$QJHO·V SOHD LQGLFDWHV ZDV WKDW RI PDQLIHVWLQJ *RG·V LQGLJQDWLRQ DJDLQVW
WKH YLRODWLRQ RI KLV FRYHQDQW ,VDLDK LV WKH PDLQ VRXUFH RI WKLV
LQGLJQDWLRQ WHUPLQRORJ\ ,VDLDK SURSKHVLHG WKDW WKH QDWLRQ *RG HPSOR\HG
DV WKH LQVWUXPHQW RI KLV LQGLJQDWLRQ DJDLQVW KLV GLVREHGLHQW YDVVDO SHRSOH
,VUDHO ,VD FI (]HN >@ ZRXOG LWVHOI VXFFXPE WR DQRWKHU ZRUOG
SRZHU DOVR VHUYLQJ DV WKH ZHDSRQ RI <DKZHK·V LQGLJQDWLRQ ,VD
FI -HU 7KLV HYHQW ZDV FRRUGLQDWHG LQ ,VDLDK·V SUHGLFWLRQ DV LQ
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-HUHPLDK·V SURSKHF\ RI WKH VHYHQW\ \HDUV H[LOH ZLWK WKH FRPSOHWLQJ RI
*RG·V LQGLJQDWLRQ DJDLQVW KLV RZQ SHRSOH ,VD
:KHQ WKH %DE\ORQLDQ FDSWLYLW\ RI ,VUDHO LV SHUFHLYHG DV D FRPELQDWLRQ
RI WKH /RUG·V LQGLJQDWLRQ DQG RI WKH VHYHQW\ \HDUV XQGHUVWRRG DV VLJQLI\LQJ
WKH FRPSOHWLRQ RI GLYLQH DFWLRQ LW HPHUJHV DV D SDUDEOH RI WKH HWHUQDO
SHUGLWLRQ RI KHOO DV D SXQLVKPHQW WKDW FRQVWLWXWHG DW D WHPSRUDOW\SRORJLFDO
OHYHO D FRQVXPPDWH GLYLQH UHWULEXWLRQ D IXOO VDWLVIDFWLRQ RI GLYLQH MXVWLFH
6XFK VLJQLILFDQFH KDG EHHQ DVVLJQHG WR WKLV XOWLPDWH FRYHQDQW FXUVH RI H[LOH
E\ 0RVHV LQ KLV SURSKHWLF RYHUYLHZ RI WKH FRXUVH RI ROG FRYHQDQW KLVWRU\ LQ
/HYLWLFXV 7KLV SDVVDJH GHSLFWV WKH H[LOH DV DQ H[WHQGHG 6DEEDWK IRU WKH
ODQG WKH LGHD HFKRHG LQ &KU DQG LW FRQWDLQV WKH PRWLI RI VHYHQIROG
LH FRPSOHWH SXQLVKPHQW IRU VLQ YY DQG 0RVW WR WKH
SRLQW LW VWDWHV WKDW WKH H[LOHV· H[SHULHQFH RI PLVHU\ DQG DQJXLVK ZRXOG PDNH
XS IRU rch WKHLU LQLTXLW\ Y 7KLV YHUE LV XVHG LQ Y WR H[SUHVV WKH
ODQG·V PDNLQJ XS IRU LWV PLVVHG 6DEEDWKV GXULQJ WKH H[LOH DJDLQ FI &KU
7KHVH WZR LGHDV DUH LQGHHG FRQMRLQHG LQ Y ZLWK rch XVHG IRU
ERWK ´7KH ODQG ZLOO PDNH XS IRU LWV 6DEEDWKV ZKLOH LW OLHV GHVRODWH ZLWKRXW
WKHP DQG WKH\ ZLOO PDNH XS IRU WKHLU LQLTXLW\µ
,VUDHO LQ H[LOH UHFHLYHG D IXOO HTXLYDOHQFH LQ SHQDO UHFRPSHQVH IRU KHU
VLQV 7KRVH VXIIHULQJV ZHUH QRW D VDFULILFLDO DWRQHPHQW DNLQ WR WKH
SURSLWLDWRU\ DFKLHYHPHQW RI WKH &URVV &DSWLYH ,VUDHO ZDV QRW WKH VXIIHULQJ
6HUYDQW KHUDOGHG E\ ,VDLDK WKH YLFDULRXVO\ VXIIHULQJ 6HUYDQW VWULFNHQ RI
*RG IRU WKH WUDQVJUHVVLRQV RI RWKHUV +HU VXIIHULQJV ZHUH UDWKHU WKH NLQG RI UHSDUDWLRQV SDLG E\ WKRVH FRQGHPQHG WR KHOO +RZHYHU XQOLNH WKH GRRP RI
WKH ODNH RI ILUH *RG·V MXGLFLDO UHVSRQVH DW WKH XOWLPDWH HVFKDWRORJLFDO OHYHO
RI UDGLFDO UHOLJLRXV UHDOLW\ WR UHSUREDWH LQGLYLGXDOV WKH VHQWHQFH RI
%DE\ORQLDQ H[LOH GHDOW ZLWK ,VUDHO DW WKH W\SRORJLFDO OHYHO RI WKH SURYLVLRQDO
0RVDLF HFRQRP\ $W WKH OHYHO RI WKH VHFRQG GHDWK UHWULEXWLRQ LV XQHQGLQJ
DW WKH W\SRORJLFDO OHYHO D ILQLWH SHULRG RI UHWULEXWLRQ WKH VHYHQW\ \HDUV
VXIILFHG DV D FRPSOHWH SD\PHQW D PDNLQJ JRRG LQ IXOO IRU QDWLRQDO ,VUDHO·V
WUDQVJUHVVLRQV
% 3RLJQDQW $SSHDO 7KDW LV WKH SRLQW EHLQJ PDGH E\ WKH $QJHO
DGYRFDWH LQ =HFK ,VUDHO KDG PHW LQ IXOO WKH FXUVHGHEW RI WKH EURNHQ
FRYHQDQW 7KH DOORWWHG VHYHQW\ \HDUV LQGLJQDWLRQ KDG EHHQ FRPSOHWHG VRPH
WZHQW\ \HDUV DJR %XW KRZ GLVDSSRLQWLQJO\ VORZ KDG EHHQ WKH SURJUHVV LQ
UHVWRULQJ WKH WKHRFUDWLF FRPPXQLW\ DQG LWV WHPSOH 6WLOO VFDUUHG E\ UXLQV
-HUXVDOHP UHPDLQHG ZLWKRXW ZDOOV IRU GHIHQVH 6FDUFHO\ DQ\ KHDGZD\ KDG
EHHQ PDGH RQ WKH WHPSOH VLQFH WKH RULJLQDO HIIRUWV KDG EHHQ LQWHUUXSWHG E\
YRFLIHURXV IRHV 7KH ODQG ZDV XQSURGXFWLYH 5HFRYHU\ RI LQGHSHQGHQW
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QDWLRQDO VHOIUXOH DQG UHLQVWLWXWLQJ RI WKH 'DYLGLF G\QDVW\ ZHUH QRZKHUH LQ
VLJKW +RZ ORQJ ZDV WKLV WR FRQWLQXH" +DG QRW WKH /RUG SURPLVHG LQ D
SURSKHF\ RI +DJJDL MXVW WZR PRQWKV EHIRUH =HFKDULDK·V QLJKW YLVLRQV WKDW
IURP WKDW GD\ RQZDUG WKH GD\ RI WKH FRPPXQLW\·V WDNLQJ XS DIUHVK WKH WDVN
RI EXLOGLQJ *RG·V KRXVH KH ZRXOG EOHVV WKHP +DJ "
´+RZ ORQJ"µ³WKH FU\ RI WKH $QJHO³LV D IDPLOLDU LQWURGXFWLRQ WR
SUD\HUV WKDW ODPHQW LQWROHUDEOH FLUFXPVWDQFHV DQG H[SUHVV \HDUQLQJ IRU
UHOLHI 7KH\ DUH FKDUDFWHUL]HG E\ FDOOV IRU GLYLQH PHUF\ DQG GHOLYHUDQFH
IURP DGYHUVDULHV 0RVW SRLJQDQW LV WKH ODPHQW WKDW ORQJV IRU D FHVVDWLRQ
RI ZKDW LV SHUFHLYHG DV WKH GLVSOHDVXUH RI WKH /RUG KLPVHOI VHH HJ 3VV
>@ >@ FI 6RPH 3VDOPV ZKHUH WKH ´KRZ ORQJ"µ
DSSHDUV UHIOHFW VLWXDWLRQV OLNH WKDW LQ =HFK DQG LQGLFDWH PRUH
H[SOLFLWO\ WKH NLQG RI GLYLQH DFWLRQ WKH $QJHO ZRXOG KDYH EHHQ UHTXHVWLQJ
3V DVNV KRZ ORQJ WKH HQHP\ ZLOO FRQWLQXH WR UHSURDFK DQG
EODVSKHPH *RG·V QDPH $GYHUVDULHV KDYH GHYDVWDWHG *RG·V VDQFWXDU\
SURIDQLQJ KLV QDPH YY 7KH SVDOPLVW ODPHQWV WKDW *RG KDV FDVW RII
KLV FRQJUHJDWLRQ LQ DQJHU IRUHYHU YY EXW DSSHDOV WR KLP DV WKH
&UHDWRU YY WKH *RG RI WKH H[RGXV ZKR RYHUFDPH WKH VHD DQG WKH
VHDPRQVWHUV YY ,Q UHPHPEUDQFH RI KLV FRYHQDQW YY OHW
KLP DFKLHYH YLFWRU\ LQ WKH PLGVW RI WKH HDUWK Y 3V DVNV KRZ
ORQJ WKH /RUG WKH *RG RI KRVWV ZRXOG EH DQJU\ DJDLQVW KLV SHRSOH EHVHW
E\ GHULVLYH IRHV YY >@ *RG LV LGHQWLILHG LQ WHUPV RI WKH
*ORU\ HQWKURQHG DERYH WKH FKHUXELP ZKLFK KH LV UHTXHVWHG WR PDQLIHVW
LQ SRZHU VKLQLQJ IRUWK IRU WKH VDOYDWLRQ RI KLV SHRSOH YY >
@ 3V DVNV KRZ ORQJ WKH DUURJDQW GHILDQFH RI WKH ZLFNHG ZLOO
FRQWLQXH 7KH\ KDYH FUXVKHG WKH /RUG·V SHRSOH DQG DIIOLFWHG KLV KHULWDJH
DV WKRXJK GLYLQH MXVWLFH ZHUH EOLQG YY $V MXGJH RI DOO WKH HDUWK WKH
*RG RI YHQJHDQFH WKH /RUG LV SHWLWLRQHG WR VKLQH IRUWK ULVLQJ XS LQ
MXGJPHQW WR UHQGHU WR WKH SURXG WKHLU GHVHUWV YY
& 6RMRXUQLQJ 6DLQWV :KLOH WKH $QJHO·V SOHD IRU VXFK GLYLQH
LQWHUYHQWLRQ LQ =HFK GRHV WDNH DFFRXQW RI WKH LPPHGLDWH VLWXDWLRQ DQG
WKRXJK LW LV FRXFKHG LQ WKH W\SRORJLFDO WHUPV RI WKDW VWDJH RI UHGHPSWLYH
KLVWRU\ WKH KRUL]RQ RI KLV FRQFHUQ H[WHQGV IDU EH\RQG LQWR WKH DQWLW\SLFDO
DJH RI WKH QHZ FRYHQDQW 7KLV SHUVSHFWLYH LV UHTXLUHG E\ WKH FRQWH[W :KHQ
GHDOLQJ ZLWK *RG·V UHVSRQVH WR WKH $QJHO YY ZH VKDOO VHH WKDW LW
FRQWDLQV SURPLVHV FOHDUO\ SHUWDLQLQJ WR WKH PHVVLDQLF DJH +HUH ZH ZDQW WR
REVHUYH WKDW WKH ZLOGHUQHVV VLWXDWLRQ RI WKH IDLWKIXO SRUWUD\HG LQ WKH
V\PEROLVP RI WKH P\UWOHV E\ WKH GHHS Y WKH VLWXDWLRQ WKDW HYRNHG WKH
$QJHO·V LQWHUFHVVLRQ FRQWLQXHG WKURXJKRXW WKH UHPDLQGHU RI ROG FRYHQDQW
WLPHV LQWR WKH QHZ FRYHQDQW DJH DQG LQGHHG REWDLQV XQWLO WKH )LQDO
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-XGJPHQW ,I VR WKHQ WKH UHFWLI\LQJ RI WKDW VLWXDWLRQ VRXJKW E\ WKH $QJHO
PXVW DOVR XOWLPDWHO\ EH WKH ILQDO HVFKDWRORJLFDO GHOLYHUDQFH
7KH $QJHO·V DGYRFDF\ ZDV QRW ZLWKRXW PRUH LPPHGLDWH UHVXOWV DW WKH
W\SRORJLFDO OHYHO )RU WKH UHEXLOGLQJ RI WKH WHPSOH DQG -HUXVDOHP ZLWK LWV
HQYLURQV GLG PRYH IRUZDUG GHFLVLYHO\ HYHQ WKRXJK WKH FLW\ ZDOOV ZHUH QRW
ILQLVKHG IRU PDQ\ \HDUV FI 1HK 1HYHUWKHOHVV LQ IXQGDPHQWDO
UHVSHFWV WKH H[LVWHQFH RI WKH FRYHQDQW FRPPXQLW\ FRQWLQXHG WR EH D
ZLOGHUQHVV H[SHULHQFH 5HVWRUDWLRQ RI WKH WHPSOH GLG QRW HQG WKH
GRPLQDWLRQ RI WKH WHPSOHFRPPXQLW\ E\ WKH NLQJGRPV RI WKH HDUWK 7KH
VXFFHVVLRQ RI ZRUOG EHDVWSRZHUV VXUYH\HG LQ 'DQLHO FRQWLQXHG LQ WKH
VWDWH RI GHILDQW HDVH UHSRUWHG E\ WKH KRUVHPHQ WR WKH $QJHO RI WKH /RUG IRU
FHQWXULHV ORQJHU 7KDW ZRXOG DW ODVW EH FKDQJHG E\ WKH FDWDFO\VPLF MXGJPHQW
SUHGLFWHG E\ +DJJDL +DJ EXW QRWKLQJ RI WKH VRUW DFFRPSDQLHG
WKH OLPLWHG UHVWRUDWLRQ DIWHU WKH %DE\ORQLDQ H[LOH 'DYLG·V IDOOHQ WDEHUQDFOH
UHPDLQHG LQ UXLQV QRW WR EH UDLVHG XS ZLWKLQ 2OG 7HVWDPHQW WLPHV
:K\ ZDV UHVWRUDWLRQ RI WKH NLQJGRP LQ LWV W\SRORJLFDO IRUP VR OLPLWHG"
,Q SDUWLFXODU ZK\ ZDV WKH 'DYLGLF WKURQH QRW UHVWRUHG DQG DQRWKHU JORU\
DJH HQMR\HG LQ WKRVH SRVWH[LOLF FHQWXULHV" )RU RQH WKLQJ DOWKRXJK OVUDHO
KDG DW WKH W\SRORJLFDO OHYHO IXOO\ SDLG IRU LWV SDVW RIIHQFHV E\ WKH VHYHQW\
\HDUV H[LOH WKDW SD\PHQW GLG QRW HDUQ IXWXUH EOHVVLQJV ,VUDHO·V UHVWRUDWLRQ
WR WKH ODQG OLNH WKHLU RULJLQDO UHFHSWLRQ RI LW DIWHU WKH H[RGXV ZDV D JLIW RI JUDFH 0RUHRYHU LQ WKH SRVWH[LOLF SKDVH RI WKH ROG FRYHQDQW DV LQ WKH
SUHH[LOLF D SULQFLSOH RI ZRUNV ZDV RSHUDWLQJ LQ WKH VHQVH WKDW UHWHQWLRQ RI WKH W\SRORJLFDO NLQJGRP EOHVVLQJV KDG WR EH HDUQHG E\ GHPRQVWUDWHG
FRYHQDQW REHGLHQFH ZLWK WKH PHDVXUH RI VXFK EOHVVLQJV IOXFWXDWLQJ ZLWK
,VUDHO·V HUUDWLF IDLWKIXOQHVV FI 5RP *DO )XUWKHU VLQFH LW ZDV D
PDMRU SXUSRVH RI WKH 0RVDLF HFRQRP\ WR SUHSDUH DQ DSSURSULDWH KLVWRULFDO
VHWWLQJ IRU WKH DGYHQW RI WKH 0HVVLDK DQG VLQFH KH PXVW DSSHDU LQ D VWDWH RI KXPLOLDWLRQ WR IXOILOO KLV PLVVLRQ DV WKH VXIIHULQJ 6HUYDQW WKH FRYHQDQW
FRPPXQLW\ FRXOG KDUGO\ KDYH EHHQ LQ D VWDWH RI JORULRXV SRZHU ZLWK D
UHSUHVHQWDWLYH RI 'DYLG·V G\QDVW\ RQ WKH WKURQH ZKHQ -HVXV &KULVW ZDV
ERUQ
:LOGHUQHVV VWDWXV VWLOO FKDUDFWHUL]HV *RG·V SHRSOH LQ WKH SUHVHQW QHZ
FRYHQDQW HUD 7R EH VXUH WKH /RUG WUXH WR WKH 'DYLGLF &RYHQDQW DQG LQ
IXOILOOPHQW RI VSHFLILF SURPLVH KDV UDLVHG XS WKH WDEHUQDFOH RI 'DYLG
$PRV $FWV DQG WKDW QRW PHUHO\ RQ WKH OHYHO RI WKH W\SDO
WKURQH LQ ROG -HUXVDOHP EXW RQ WKH DQWLW\SDO SODQH RI WKH KHDYHQO\ UHLJQ RI
-HVXV 1HYHUWKHOHVV WKH 1HZ 7HVWDPHQW SRUWUD\V WKH FKXUFK RQ HDUWK DV D
VRMRXUQLQJ SLOJULP SHRSOH DV D FKXUFK LQ WKH ZLOGHUQHVV FI HJ +HE
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3HW 5HY 6DWDQ·V DJHQW WKH %HDVW SRZHU IURP WKH
GHHS VWLOO ZDUV DJDLQVW WKH VDLQWV DQG LV \HW WR FRPH XS RXW RI WKH DE\VV IRU
KLV KRXU RI DSSDUHQW WULXPSK RYHU WKHP EHIRUH KH JRHV LQWR SHUGLWLRQ 5HY
II
7KH SXUYLHZ RI WKH ZKROH FRQWH[W EHIRUH DQG DIWHU WKH $QJHO·V
LQWHUFHVVLRQ LQ =HFK WKXV LQFOXGHV WKH IXWXUH RI WKH FRYHQDQW SHRSOH
GRZQ WR WKH FRQVXPPDWLRQ RI WKH PHVVLDQLF DJH DQG WKLV FOHDUO\ GHWHUPLQHV
WKH HVFKDWRORJLFDO KRUL]RQ RI WKDW LQWHUFHVVLRQ 6XFK D ORQJUDQJH FRQFHUQ
LV RQO\ ZKDW ZRXOG EH H[SHFWHG RQ WKH SDUW RI WKLV $QJHO 7KH ´KRZ ORQJ"µ
TXHVWLRQ KH UDLVHV LQ =HFK KDG EHHQ SXW WR KLP QRW ORQJ EHIRUH 7KH
RFFDVLRQ ZDV WKH YLVLRQ GHVFULEHG LQ 'DQLHO RQH WKDW UHVHPEOHV
=HFKDULDK·V ILUVW YLVLRQ LQ VHYHUDO UHVSHFWV ,W FRQWDLQV D WKHRSKDQ\ E\ WKH
ZDWHUV LW GHDOV ZLWK D VLWXDWLRQ IUDXJKW ZLWK SHULO IRU WKH VDLQWV DQG LW
HQYLVDJHV WKH FKXUFK DJH LQFOXGLQJ WKH ILQDO DQWLFKULVW FULVLV FI 'DQ
II 7KHVV $W WKDW WLPH WKH ´KRZ ORQJ"µ ZDV YRLFHG E\ RQH RI WKH KHDYHQO\ EHLQJV ZKR DFFRPSDQLHG WKH *ORU\$QJHO 'DQ %\ ZD\
RI DQVZHU WKH WKHRSKDQLF $QJHO VSRNH RI WKH WKUHH DQG D KDOI WLPHV Y
WKH V\PERO LQ WKH ERRNV RI 'DQLHO DQG 5HYHODWLRQ IRU WKH
SUHFRQVXPPDWLRQ KLVWRU\ RI WKH FKXUFK RI WKH QHZ FRYHQDQW WKH WLPH RI
WKH FKXUFK LQ WKH ZLOGHUQHVV 5HY FI 5HY 'DQ 2QO\
DIWHU WKLV SHULRG ZRXOG GHOLYHUDQFH FRPH WR WKH SHRSOH RI 0LFKDHO0HVVLDK
FI 'DQ :KHWKHU DQVZHULQJ RU DVNLQJ WKH ´KRZ ORQJ"µ RI
HVFKDWRORJLFDO KRSH WKH PHVVLDQLF $QJHO FRXOG QRW EXW KDYH LQ YLHZ WKRVH
QHZ FRYHQDQW GHYHORSPHQWV WKDW ZRXOG EH VHW LQ PRWLRQ E\ KLV RZQ
HQWUDQFH LQWR KLVWRU\ DV WKH 0HVVLDK WKH VRQ RI 'DYLG :KHQ KH FULHV ´KRZ
ORQJ"µ KH LV H[SUHVVLQJ WKH HDJHUQHVV RI WKH 6RQ IRU WKH DUULYDO RI WKH KRXU
ZKHQ WKH )DWKHU ZLOO VHQG KLP WR HDUWK RQ KLV FRYHQDQWHG PLVVLRQ WR PDNH
DQ DWRQHPHQW IRU KLV SHRSOH WR EULQJ LQ HYHUODVWLQJ ULJKWHRXVQHVV DQG WR
DQRLQW WKH HWHUQDO WHPSOH +LV FU\ RI ORQJLQJ UHYHDOV WKH SDVVLRQDWH ORYH RI WKH VDYLRUVKHSKHUG IRU WKH IORFN KH KDVWHQV LQ VSLULW WR VHHN DQG ILQG DQG
EULQJ KRPH
' &KULVW³-XGJH DQG $GYRFDWH ,Q WKH RSHQLQJ QLJKW YLVLRQ RI
=HFKDULDK WKH PHVVLDQLF $QJHO LV FDVW LQ WKH GXDO UROH RI MXGJH RI WKH
QDWLRQV DQG DGYRFDWH RI WKH ,VUDHO RI *RG 5HPDUNDEO\ WKLV SRUWUDLWXUH RI
&KULVW LQ KLV UR\DOSULHVWO\ RIILFH LV IRXQG DJDLQ DW HDFK PDLQ MXQFWXUH LQ WKH
VWUXFWXUH RI =HFKDULDK LQ WKH FHQWUDO IRXUWK PHPEHU RI WKH VHYHQ
QLJKW YLVLRQV LQ WKH FHQWUDO KLQJH VHFWLRQ RI WKH RYHUDOO GLSW\FK
IRUP RI WKH ERRN DQG LQ WKH FHQWUDO XQLW RI WKH EXUGHQV WKDW
FRPSULVH WKH VHFRQG KDOI RI WKH SURSKHF\ 0RVW OLNH WKH ILUVW YLVLRQ LV
=HFKDULDK ZKHUH WKH $QJHO RI WKH /RUG LV DJDLQ SUHVHQW SUHVLGLQJ DV
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-XGJH \HW VLPXOWDQHRXVO\ DGYRFDWLQJ WKH FDXVH RI -RVKXD WKH KLJK SULHVW
6DWDQDFFXVHG EXW FKRVHQ RI *RG
7KH &KULVWLDQ UHDGLO\ UHFRJQL]HV KLV VDYLRUVKHSKHUG DV WKH VXEMHFW RI
WKLV SULHVWNLQJ SRUWUDLW -HVXV LV WKH $QJHO RI WKH /RUG QRZ FRPH LQ WKH
IOHVK 7R KLP DOO DXWKRULW\ LQ KHDYHQ DQG HDUWK KDV EHHQ JLYHQ DQG LQ WKH
GD\ RI KLV 3DURXVLD KH ZLOO MXGJH DOO WKH QDWLRQV LQ ULJKWHRXVQHVV 8QWLO WKDW
GD\ KH LQWHUFHGHV LQ WKH FRXUW RI KHDYHQ IRU KLV DIIOLFWHG IORFN LQ WKH
ZLOGHUQHVV +LV FODLP EHIRUH WKH DQFLHQW RI GD\V LV WKDW WKH ´VHYHQW\ \HDUVµ
FXUVH RI GLYLQH ZUDWK KDV EHHQ IXOO\ DFFRPSOLVKHG IRU KLV UHGHHPHG 7KDW
HWHUQDO ZUDWK RI *RG DJDLQVW WKHP ZDV FRPSUHVVHG LQWR WKH KRXUV RI KLV
RQFHIRUDOO VXIIHULQJV RQ WKH &URVV +HQFH WKH DFFXVHU RI WKH EUHWKUHQ LV
UHEXNHG FI =HFK 7KH\ RYHUFRPH KLP EHFDXVH RI WKH EORRG RI WKH
/DPE 5HY %H\RQG KLV SDVVLYH REHGLHQFH LQ KLV HQGXULQJ RI WKH
´VHYHQW\ \HDUVµ RXU DGYRFDWH DW WKH ULJKW KDQG RI WKH )DWKHU SUHVHQWV LQ
RXU EHKDOI WKH FODLP RI KLV DFWLYH REHGLHQFH WKH IXOILOOPHQW RI WKH FRYHQDQW
SUREDWLRQ DQG WKDW PHULW LPSXWHG WR XV LV WKH JURXQG RI RXU LQKHULWDQFH RI WKH KHDYHQO\ -HUXVDOHP 7KH DGYRFDF\ RI RXU HYHUOLYLQJ KHDYHQO\ SULHVW LV
QRW LQ YDLQ ,W SUHYDLOV WR EULQJ WKH ORQJHG IRU UHVSRQVH RI IDYRU DQG
EOHVVLQJ IURP WKH /RUG RI KRVWV FI =HFK +H LV WKH WUXH 6HUYDQW
RI WKH /RUG DEOH WR VDYH WR WKH XWWHUPRVW WKHP WKDW GUDZ QHDU XQWR *RG
WKURXJK KLP ,VD 5RP +HE
,9 25$&/( 2) +23(
,Q WKH $QJHO·V LQWHUFHVVLRQ Y WKH IRFXV PRYHG IURP WKH GHHS WR
WKH P\UWOHV FI YY LQ WKLV FORVLQJ RUDFOH YY WKH IRFXV LV RQ
WKH *ORU\ 3UHVHQFH RU LQ WHUPV RI WKH V\PEROLVP RI WKLV ILUVW QLJKW YLVLRQ
RQ WKH ULGHU RI WKH UHG KRUVH
$ ,QWURGXFWLRQ
/LWHUDU\ 6WUXFWXUH 7KH RUDFXODU UHVSRQVH RI <DKZHK RI KRVWV WR WKH
$QJHO RI <DKZHK LV FRPPXQLFDWHG E\ WKLV GLYLQH $QJHO GHQRWHG LQ Y
VLPSO\ DV ´<DKZHKµ WR WKH LQWHUSUHWLQJ DQJHO DQG WKHQ UHOD\HG E\ WKH ODWWHU
WR =HFKDULDK WR EH SURFODLPHG WR *RG·V SHRSOH 7KRXJK WKH DFW RI
UHVSRQVH LV QRW H[SOLFLWO\ QDUUDWHG WKH XOWLPDWH GLYLQH VSHDNHU RI WKH
RUDFXODU PHVVDJH KDQGHG DORQJ LQ WKLV FRPSOH[ WUDQVPLVVLRQ FKDLQ LV PDGH
FOHDU E\ WKH LQWHUSUHWLQJ DQJHO·V IRXUIROG UHSHWLWLRQ RI WKH IRUPXOD ´WKXV
VD\V <DKZHK RI KRVWVµ ZLWKLQ YY 7KDW WKH FRQWHQWV RI YY DUH
WR EH XQGHUVWRRG DV WKH H[SHFWHG GLYLQH UHVSRQVH WR WKH $QJHO·V SOHD LQ Y
LV IXUWKHU LQGLFDWHG E\ WKHLU JHQHUDO DSSURSULDWHQHVV DV D UHDVVXULQJ
DQVZHU WR WKH FRQFHUQV H[SUHVVHG E\ WKH $QJHO $OVR OLNH Y WKH\ UHIHU
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WR ERWK -HUXVDOHP DQG WKH FLWLHV RI -XGDK FDOOHG ´P\ FLWLHVµ LQ Y
6WDQGLQJ DV WKH OLQN EHWZHHQ WKH SHWLWLRQ RI Y DQG WKH UHVSRQVH RI YY
WKH VWDWHPHQW LQ Y LV SODLQO\ LQWHQGHG DV DQ LQWURGXFWRU\ VXPPDU\
RI WKH UHVSRQVH &RQILUPLQJ WKLV LV WKH DSSHDUDQFH RI WKH YHUE ´FRPIRUWµ
nxm LQ WKH ODWWHU FI Y HFKRLQJ WKH GHVFULSWLRQ RI WKH $QJHO·V ZRUGV
LQ WKH IRUPHU DV ´FRPIRUWLQJµ nixÞmÓm
=HFKDULDK UHFHLYHV WKH RUDFOH LQ WKH IRUP RI D FKDUJH WR SURFODLP LW
7KLV FKDUJH H[SUHVVHG E\ WKH YHUE qr' ´FU\µ SOXV WKH PHVVHQJHU IRUPXOD
´WKXV VD\V <DKZHK RI KRVWVµ IUDPHV DQG WKXV XQLILHV WKH RUDFOH IRU WKH
LQWHUSUHWLQJ DQJHO EHJLQV ZLWK WKLV FRPPLVVLRQLQJ RI =HFKDULDK WR
SURSKHWLF DFWLYLW\ Y DQG FRQFOXGHV ZLWK D UHSHWLWLRQ RI LW Y
,Q Y D WKH ZRUG RI VROHPQ YHULILFDWLRQ lAKEn ´YHULO\µ ZLWK WKH
PHVVHQJHU IRUPXOD LQWURGXFHV WKH FHQWUDO XWWHUO\ FUXFLDO DIILUPDWLRQ RI
*RG·V SUHVHQFH 7KH SUHFHGLQJ SDUW RI WKH RUDFOH YY UHODWHV GLUHFWO\
WR WKH UHSRUW RI WKH KRUVHPHQ DERXW WKH RSSUHVVRU QDWLRQV Y DQG WKH
IROORZLQJ SDUW YY E GHDOV ZLWK WKH PHUFLHV ZKLFK *RG SXUSRVHV WR
EHVWRZ RQ -HUXVDOHP $V WKH $QJHO·V LQWHUFHVVLRQ VKRZHG Y WKH
GLVKHDUWHQLQJ VWDWXV RI WKH FRYHQDQW FRPPXQLW\ ZDV LPSOLFLW LQ WKH
UHSRUWHG FRQWHPSWXRXV HDVH RI WKH GRPLQDQW QDWLRQV DQG DFFRUGLQJO\ WKHUH
LV DOUHDG\ D UHIOHFWLRQ RQ WKLV LQ WKH UHIHUHQFH WR -HUXVDOHP DQG =LRQ LQ WKH
ILUVW SDUW RI WKH /RUG·V UHVSRQVH FRQFHUQLQJ WKH QDWLRQV FI Y %XW LQ
WKH FRQFOXGLQJ SDUW RI WKH RUDFOH WKH SOLJKW RI WKH FRYHQDQW SHRSOH LV
DGGUHVVHG GLUHFWO\ DV WKH /RUG SURPLVHV WKHP D IXWXUH RI EOHVVLQJ WKDW ZLOO
VSHOO WKH HQG RI WKH ZRUOG SRZHU·V GRPLQDQFH RYHU WKHP 3URVSHFWV IRU WKH
WHPSOH DQG FLW\ DUH SUHVHQWHG LQ Y E DQG WKHQ UHVWDWHG LQ Y ZLWK
UHYHUVHG VHTXHQFH LH FLW\ DQG WHPSOH 7KH PHQWLRQ RI =LRQ DQG
-HUXVDOHP DW WKH FORVH Y IRUPV DQ LQFOXVLR HFKRLQJ DJDLQ LQ FKLDVWLF
DUUDQJHPHQW WKH UHIHUHQFH WR -HUXVDOHP DQG =LRQ DW WKH EHJLQQLQJ Y
DQG LV WKXV DQ DGGLWLRQDO XQLI\LQJ IHDWXUH RI WKH RUDFOH DV D ZKROH
&RYHQDQWDO7\SRORJLFDO &RQWH[W :KDW ZH VKDOO ILQG WR EH WKH VXP DQG
VXEVWDQFH RI WKLV RUDFOH LV WKH SURPLVH RI D UHVWRUDWLRQ WKDW ZRXOG LQ HIIHFW
EULQJ WR FRQVXPPDWH IRUP WKH KRO\ NLQJGRP FRYHQDQWHG IURP WKH
EHJLQQLQJ LQ (GHQ $W LWV RULJLQDWLRQ WKH NLQJGRP LQ WKH JDUGHQ KDG DV LWV
FXOWLF IRFXV WKH PRXQWDLQ RI *RG·V *ORU\FRXQFLO 7KHUH WKH KHDYHQO\ .LQJ
ZDV SUHVHQW WKH SURWHFWRU DQG SURYLGHU RI KLV SULHVWO\ IDPLO\ RQ HDUWK 6HW
EHIRUH PDQNLQG ZDV DQ KLVWRULFDO PLVVLRQ WKH JOREDO SURSDJDWLRQ RI WKH
KXPDQ IDPLO\ DQG H[SDQVLRQ RI WKHLU GHOHJDWHG GRPLQLRQ RYHU FUHDWLRQ
7KH\ ZHUH WR GHYHORS WKH NLQJGRP FLW\ IURP LWV RULJLQDO FXOWLF IRFXV WR LWV
FXOWXUDO IXOOQHVV WR D SUHGHVWLQHG SOHURPD 7KH FXOWXUDO WDVN ZRXOG EH FXOW
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RULHQWHG IRU WKH NLQJGRPFLW\ DW LWV IXOOQHVV ZRXOG VWLOO UHWDLQ LWV FXOWLF
IRFXV LW ZRXOG EH D WHPSOHFLW\ WKH FLW\ RI WKH JUHDW .LQJ 0RUHRYHU WKH
SOHURPD RI PDQNLQG ZRXOG LWVHOI EH *RG·V WHPSOH GHVWLQHG IRU
LQFRUSRUDWLRQ LQWR WKH KHDYHQO\ WHPSOH RI WKH *ORU\6SLULW
7KLV RULJLQDO JRDO RI WKH &RYHQDQW RI &UHDWLRQ ZDV UHVXPHG DV WKH WHORV
RI WKH SURJUDP RI UHGHPSWLYH UHVWRUDWLRQ DIWHU WKH )DOO 7KH KHDYHQO\
WHPSOHFLW\ EHFDPH WKH XOWLPDWH NLQJGRP KRSH WR EH DFKLHYHG WKURXJK WKH
FRPLQJ 2QH WKH SURPLVHG 0HVVLDK ,Q SUHPHVVLDQLF WLPHV WKH KHDYHQO\
LQKHULWDQFH RI WKH UHGHHPHG KXPDQLW\ LQ &KULVW ZDV V\PEROLFDOO\ PRGHOOHG
LQ WKH IRUP RI WKH NLQJGRP EHVWRZHG RQ ,VUDHO LQ &DQDDQ D SURYLVLRQDO
SRLQWHU WR WKH WUXH IXOILOOPHQW RI NLQJGRP SURPLVH WR EH DWWDLQHG XQGHU WKH
QHZ DQG EHWWHU FRYHQDQW UDWLILHG E\ WKH VDFULILFH RI WKH *RGPDQ PHGLDWRU
,Q ,VUDHO·V SDUDGLVH LQ &DQDDQ WKH W\SH RI KHDYHQ D FXOWLF IRFXV ZDV
HVWDEOLVKHG =LRQ WKH PRXQWDLQ RI *RG FURZQHG E\ WKH WHPSOHFLW\ RI
-HUXVDOHP ,W ZDV VHW LQ WKH FHQWHU RI WKH NLQJGRP IXOOQHVV GHILQHG E\ WKH
VWLSXODWHG ERXQGV RI WKH SURPLVHG ODQG +HQFHIRUWK LQ ELEOLFDO UHYHODWLRQ
SDUWLFXODU IHDWXUHV RI WKH W\SRORJLFDO NLQJGRP RI ,VUDHO ZRXOG VHUYH LQ
SURSKHWLF SDUODQFH DV GHVLJQDWLRQV IRU WKHLU FRXQWHUSDUWV LQ WKH PHVVLDQLF
NLQJGRP ,Q WKLV LGLRP =LRQ DQG -HUXVDOHP VLJQLI\ WKH WUXH KHDYHQO\
PRXQWDLQ DQG WHPSOHFLW\ RI WKH ZRUOG WR FRPH
$OVR SRUWUD\HG LQ ,VUDHO·V W\SRORJLFDO KLVWRU\ ZDV WKH IDFW WKDW WKH
HWHUQDO FLW\ ZRXOG EH VHFXUHG DV DQ DFW RI JUDFLRXV UHVWRUDWLRQ RI EOHVVLQJV
IRUIHLWHG LQ WKH )DOO /LNH PDQ XQGHU WKH &RYHQDQW RI &UHDWLRQ ,VUDHO EURNH
D FRYHQDQW RI ZRUNV WKH SULQFLSOH RSHUDWLYH LQ WKH W\SRORJLFDO NLQJGRP
GLPHQVLRQ RI WKH 0RVDLF HFRQRP\ ORVW LWV FRYHQDQW VWDWXV DQG ZDV H[LOHG
DV /R$PPL 1RW0\3HRSOH IURP LWV KRO\ SDUDGLVH +RZHYHU LQ D GLVSOD\
RI GLYLQH JUDFH ,VUDHO ZDV UHJDWKHUHG IURP %DE\ORQLDQ H[LOH WR WKH ODQG RI SURPLVH DQG WKDW ZDV RI FRXUVH WKH LPPHGLDWH KLVWRULFDO FRQWH[W RI WKH
SURSKHWV +DJJDL DQG =HFKDULDK :KLOH WKLV W\SRORJLFDO UHVWRUDWLRQ RI
-HUXVDOHP WKH WHPSOH DQG WKH FLWLHV RI -XGDK LV LQGHHG DGGUHVVHG LQ WKH
/RUG·V UHVSRQVH LQ =HFK WKH RUDFOH ORRNV EH\RQG WR D JUHDWHU
UHVWRUDWLRQ RI ZKLFK WKH W\SRORJLFDO KLVWRU\ EHFRPHV D ILJXUDWLYH LPDJH ,W
VHUYHV DV D V\PEROLF PHGLXP LQ ZKLFK WKH /RUG H[SUHVVHV WKH SURPLVH RI D
IXWXUH UHVWRUDWLRQ RI WKH NLQJGRP RI *RG D UHVWRUDWLRQ QRW UHDOL]HG LQ 2OG
7HVWDPHQW WLPHV D PHVVLDQLF UHVWRUDWLRQ QRW IXOO\ UHDOL]HG XQWLO WKH HQG RI WKLV SUHVHQW ZRUOG
% 5HWXUQ RI WKH /RUG RI *ORU\ ,Q RXU WUHDWPHQW RI WKH SDUWLFXODUV RI WKH /RUG·V UHVSRQVH ZH ZLOO EHJLQ ZLWK WKH KHDUW RI WKH PDWWHU
ZKLFK LV VWDWHG LQ WKH PLGGOH RI WKH RUDFOH Y D ´7UXO\ WKXV VD\V
44
<DKZHK , DP UHWXUQHG WR -HUXVDOHP ZLWK PHUFLHVµ 7KH YHUE UHWXUQ HàB LV
XVHG LQ WKH RSHQLQJ H[KRUWDWLRQ LQ WR VXP XS ERWK WKH FRYHQDQW
REOLJDWLRQ RI WKH SHRSOH WR FRPPLW WKHPVHOYHV DQHZ WR WKHLU KRO\ FDOOLQJ
DQG WKH FRYHQDQW EOHVVLQJV ZKLFK WKH /RUG SURPLVHV WR EHVWRZ RQ WKHP
ÚHWXUQ XQWR PHDQG , ZLOO UHWXUQ XQWR \RXµ Y
7KH SHUVRQDO SUHVHQFH RI WKH 2QH ZKR FRYHQDQWV ZLWK XV WR EH RXU
*RG LV WKH SUHHPLQHQW UHDOLW\ RI ELEOLFDO UHOLJLRQ ´:KRP KDYH , LQ KHDYHQ
EXW \RX" $QG WKHUH LV QRQH RQ HDUWK WKDW , GHVLUH EHVLGHV \RXµ 3V
,Q (]HNLHO·V YLVLRQV WKH HVVHQFH RI H[LOHMXGJPHQW LV FDSWXUHG LQ WKH VFHQH
RI WKH GHSDUWXUH RI WKH *ORU\ RI <DKZHK IURP WKH WHPSOHPRXQW (]HN
DQG FRUUHVSRQGLQJO\ WKH HSLWRPH RI UHVWRUDWLRQ LV
UHSUHVHQWHG DV WKH UHWXUQ RI WKDW *ORU\ IURP WKH HDVW DQG LWV SUHVHQFH RQFH
PRUH ILOOLQJ DJDLQ WKH WHPSOH LQ -HUXVDOHP (]HN $SDUW IURP
*RG·V 3UHVHQFH WKHUH LV QR UHVWRUDWLRQ QR KRO\ ODQG QR KRO\ FLW\ QR KRO\
WHPSOH IRU LW LV WKLV 3UHVHQFH DORQH WKDW VDQFWLILHV 1RU LV WKHUH SDUDGLVH
ODQG RI OLIH IRU WKH *ORU\6SLULW LV WKH OLIHJLYLQJ 6SLULW +H LV WKH 2QH
IURP ZKRP DOO EOHVVLQJV IORZ WKH IRXQW RI DOO FRYHQDQW EHDWLWXGH
$JUHHDEO\ ŹLWK PHUFLHVµ LV DSSHQGHG WR WKH SURPLVHG UHWXUQ RI WKH
/RUG D 7KH UHIHUHQFH LV WR WKH EHQHILWV WKDW ZLOO DFFRPSDQ\ KLV
SUHVHQFH WKH EHQHILWV RI YLQGLFDWLRQ VDQFWLILFDWLRQ DQG H[DOWDWLRQ
E *RG·V PHUFLHV RU FRPSDVVLRQV raxÆmÓm DUH RIWHQ PHQWLRQHG
LQ WKH FRQWH[W RI SUD\HU FI HJ 1HK 'DQ =HFK ,Q WKH
RUDFOH RI =HFK WKH SURPLVH RI PHUFLHV LV LQ UHVSRQVH WR WKH SOHD RI WKH $QJHO WKDW WKH /RUG VKRZ PHUF\ WKH YHUE rxm WR KLV SHRSOH Y
'HXW ,VD -HU (]HN DQG +RV
DUH RWKHU SDVVDJHV ZKHUH HLWKHU WKH YHUE RU QRXQ LQ TXHVWLRQ LV XVHG ZLWK
UHIHUHQFH WR UHVWRUDWLRQ IURP D VWDWH RI H[LOH $OO RI WKHVH DUH SURSKHFLHV RI QHZ FRYHQDQW UHVWRUDWLRQ VRPH RI WKHP VR LQWHUSUHWHG LQ VSHFLILF 1HZ
7HVWDPHQW FLWDWLRQV UHPLQGLQJ XV WKDW WKH =HFKDULDK RUDFOH DOVR KDV WKLV
DQWLW\SLFDO GLPHQVLRQ
6XSUHPH DPRQJ DV ZHOO DV VRXUFH RI DOO WKH RWKHU SURPLVHG EOHVVLQJV
LV *RG·V RZQ 3UHVHQFH JUDQWHG LQ JUDFH ,Q WKH GHYHORSPHQW RI WKH WKHPH
RI WKH UHEXLOGLQJ RI -HUXVDOHP LQ =HFKDULDK·V WKLUG YLVLRQ WKH WKRXJKW RI
*RG DV WKH DOO LQ DOO LV H[SUHVVHG E\ WKH SLFWXUH RI KLV *ORU\ DV DQ DOO
HQFRPSDVVLQJ DQG DOOILOOLQJ SUHVHQFH LQ WKH WHPSOHFLW\ ´)RU , VDLWK
<DKZHK ZLOO EH XQWR KHU D ZDOO RI ILUH URXQG DERXW DQG , ZLOO EH WKH JORU\
LQ WKH PLGVW RI KHUµ =HFK >@ FI WKH RULJLQDO SDUDGLVHVDQFWXDU\ LQ
(GHQ
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,QVRIDU DV WKH UHWXUQ RI *RG·V 3UHVHQFH DIILUPHG LQ =HFK KDG
UHIHUHQFH WR WKH SURSKHW·V RZQ GD\ LW KDG WR EH DFFHSWHG E\ WKH ,VUDHOLWHV
RQ IDLWK RQ WKH EDVLV RI *RG·V ZRUG EHFDXVH WR RUGLQDU\ PRUWDO H\HV LW ZDV
QRW D YLVLEOH SUHVHQFH FI .JV 2QO\ WKH SURSKHWVHHU KLPVHOI LQ WKH
6SLULW VDZ WKH 3UHVHQFH 7KH /RUG·V GHFODUDWLRQ ´, DP UHWXUQHGµ ZDV
VLPSO\ D YHUEDOL]LQJ RI WKH UHDOLW\ V\PEROL]HG LQ WKH YLVLRQ RI WKH ULGHU RQ
WKH UHG KRUVH SUHVHQW LQ WKH PLGVW RI WKH P\UWOHV 7KH GLYLQH 3UHVHQFH ZDV
SUHVHQW LQ WKH SHUVRQ RI WKLV GLYLQH $QJHOULGHU /RUG RI DQJHOV MXGJH RI
WKH QDWLRQV DGYRFDWH RI *RG·V HOHFW PDNLQJ LQWHUFHVVLRQ IRU WKH P\UWOH
FRPPXQLW\ LQ WKH ZLOGHUQHVV E\ WKH GHHS
$ QHZ VWDJH LQ WKH KLVWRU\ RI *RG·V SUHVHQFH EHJLQV ZLWK WKH DGYHQW
UHFRUGHG LQ WKH *RVSHOV &KULVWLDQ KHDUWV UHMRLFH LQ WKH LQFDUQDWLRQ
SUHVHQFH RI WKH PHVVLDQLF $QJHO ,PPDQXHO KLV QDPH ZKR GHFODUHV WKDW KH
ZKR KDV VHHQ KLP KDV VHHQ WKH )DWKHU -RKQ ,Q KLP WKH /RUG RI
PHUFLHV KDV UHWXUQHG WR PDQNLQG LQ WKHLU H[LOH IURP (GHQ GLVSHUVHG LQ WKH
ZLOGHUQHVV RI WKH IDOOHQ ZRUOG 7KRXJK LQ WKHVH SRVWDVFHQVLRQ
SUHFRQVXPPDWLRQ GD\V WKH GLYLQH SUHVHQFH LV DJDLQ QRW YLVLEOH WKH 6RQ
KDYLQJ JRQH WR WKH )DWKHU ZH EHDU ZLWQHVV WR *RG·V SUHVHQFH LQ WKH 6SLULW
,Q MR\IXO IDLWK ZH VD\ /HW WKH )HDVW RI 7DEHUQDFOHV EH FHOHEUDWHG 7KH /RUG
LV SUHVHQW WDEHUQDFOLQJ LQ WKH PLGVW RI KLV SHRSOH KHUH DQG QRZ LQ WKH
6SLULW IRUPLQJ XV DQHZ LQ KLV LPDJH DV KLV VSLULWXDO WHPSOH 7KH UHFUHDWLRQ
KDV EHJXQ ZLWKLQ DQ LQYLVLEOH WRNHQ RI WKH IXWXUH UHWXUQ RI *ORU\ D NLQG RI LQVLGHRXW VDFUDPHQW ,Q WKH 6SLULW·V SUHVHQFH ZH KDYH WKH IRUHWDVWH RI WKH
QHZ KHDYHQV DQG QHZ HDUWK DQG LWV WHPSOHFLW\ 1HZ -HUXVDOHP WKH
NLQJGRP LQKHULWDQFH RI WKH VDLQWV LQ WKH FRQVXPPDWH HWHUQDO DJH RI
FUHDWLRQ·V KLVWRU\
7KH $QJHO ZKRVH DSSHDUDQFH LQ =HFKDULDK·V YLVLRQ PDQLIHVWV WKH UHWXUQ
RI *RG WR KLV SHRSOH LV WKH $QJHO RI WKH 3UHVHQFH +H LV WKH DJHQW RI WKH
*ORU\6SLULW WKH 2QH ZKR LV H[HFXWRU RI WKH FRYHQDQW·V GXDO VDQFWLRQV RI
EOHVVLQJ DQG FXUVH 6XFK ZDV WKH WZRIROG RIILFH RI *RG·V 3UHVHQFH LQ WKH
UHGHPSWLYH MXGJPHQWV RI WKH IORRG DQG H[RGXV +H VKLHOGHG DQG JXLGHG WKH
SHRSOH RI *RG ([RG EXW GLVFRPILWHG DQG GHVWUR\HG WKHLU
IRHV DQG SHUVHFXWRUV ([RG &RQVRQDQW ZLWK WKDW WKH DVVXUDQFH RI
*RG·V UHWXUQ LQ WKH $QJHO RI WKH 3UHVHQFH LQ =HFK LV DWWHQGHG E\ WKH
GHFODUDWLRQ WKDW WKH /RUG ZLOO ERWK FRPIRUW -HUXVDOHP DQG GHDO LQ DQJHU
ZLWK WKH QDWLRQV 7KH WKUHDW RI ZUDWK FRPHV ILUVW LQ WKH GLYLQH RUDFOH YY
WKHQ WKH SURPLVH RI EOHVVLQJV YY
& -HDORXV :UDWK DJDLQVW WKH 1DWLRQV %HJLQQLQJ ZLWK DQ
DQQRXQFHPHQW RI ZKDW WKH /RUG·V UHWXUQ SRUWHQGV IRU WKH QDWLRQV WKH
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RUDFOH VSHDNV RI KLV ´JUHDW MHDORXV\µ DQG ´JUHDW ZUDWKµ ,Q LQWHQVLW\ RI
IHHOLQJ WKLV UHVSRQVH PDWFKHV WKH LPSRUWXQDWH LQWHUFHVVLRQ RI WKH $QJHO
7KH /RUG RI KRVWV GLVSOD\V DV PXFK ]HDO IRU JUDQWLQJ VDOYDWLRQ LQ IXOILOOPHQW
RI KLV FRYHQDQW DV GLG WKH DGYRFDWH RI KLV SHRSOH LQ UHTXHVWLQJ LW +LV JUHDW
MHDORXV\ DQG ZUDWK KHUH DUH FRPSOHPHQWDU\ DVSHFWV RI KLV DWWLWXGH WRZDUGV
RQH DQG WKH VDPH REMHFW 7KLV FRPELQDWLRQ LV IRXQG DJDLQ LQ DQ HODERUDWLRQ
RI WKLV WKHPH LQ =HFK ZKHUH WKH /RUG VD\V KH LV ´MHDORXV ZLWK JUHDW
DQJHUµ
0RVW IUHTXHQWO\ LQ WKH 2OG 7HVWDPHQW *RG·V DQJU\ MHDORXV\ LV KLV
UHVSRQVH WR ,VUDHO IRU GLVOR\DOW\ WR KLP LQ IDYRU RI RWKHU JRGV 6R IRU
H[DPSOH WKH LGHQWLILFDWLRQ RI <DKZHK DV D MHDORXV *RG LQ WKH FXUVH
VDQFWLRQ DWWDFKHG WR WKH VHFRQG VWLSXODWLRQ RI WKH 'HFDORJXHFRYHQDQW
([RG 'HXW WKUHDWHQV MXGJPHQW RQ WKRVH ZKR YLRODWH WKHLU VZRUQ
FRPPLWPHQW E\ ZRUVKLSSLQJ VRPH FUHDWXUHWKLQJ QRW WKH &UHDWRU /RUG
KLPVHOI 6XFK MHDORXV\ LV D PDWWHU RI RIIHQGHG KRQRU DQG RXWUDJHG PDMHVW\
$QRWKHU QRWDEOH LQVWDQFH RI *RG·V MHDORXV\ GLUHFWHG DJDLQVW ,VUDHO LV IRXQG
LQ WKH MXGLFLDO ZLWQHVV VRQJ RI 'HXWHURQRP\ +HUH 0RVHV ZDUQV WKDW
ZKHQ ,VUDHO SURVSHURXVO\ HQVFRQFHG LQ &DQDDQ SURYRNHV *RG WR MHDORXV\
ZLWK WKHLU QRJRGV DQG WR DQJHU ZLWK WKHLU YDLQ LGROV KH ZLOO UHVSRQG E\
DSSO\LQJ WKH OH[ WDOLRQLV SURYRNLQJ WKHP WR MHDORXV DQJHU ZLWK D QRSHRSOH
YY
%XW WKH VLWXDWLRQ LQ =HFK LV RI D GLIIHUHQW VRUW +HUH LW LV WKH
QDWLRQV RI WKH GHHS QRW WKH FRYHQDQW SHRSOH ZKR KDYH LQFLWHG WKH DQJU\
MHDORXV\ RI <DKZHK 7KH IDFW WKDW KLV MHDORXV\ LV VDLG WR EH ÍRU -HUXVDOHP
DQG IRU =LRQµ Y FI KDV PLVOHG VRPH LQWR VHSDUDWLQJ WKH MHDORXV\
IURP WKH DQJHU DJDLQVW WKH QDWLRQV DQG YLHZLQJ WKH IRUPHU DV D VROLFLWRXV
MHDORXV\ IRU ,VUDHO·V ZHOIDUH D ]HDO WR SURVSHU WKHP $FWXDOO\ WKH SKUDVH
ÍRU -HUXVDOHP DQG =LRQµ JRHV ZLWK WKH DQJHU DV PXFK DV ZLWK WKH MHDORXV\
DQG LQGLFDWHV WKH DUHD ZLWK UHVSHFW WR ZKLFK WKH QDWLRQV KDYH RIIHQGHG WKH
/RUG *RG DQG PDGH KLP DQJULO\ MHDORXV DJDLQVW WKHP 7KH SRLQW LV WKDW
-HUXVDOHP=LRQ UHSUHVHQWV WKH SHRSOH ZKRP <DKZHK KDG FODLPHG DV KLV
RZQ VHUYDQWV EULQJLQJ WKHP XQGHU KLV VX]HUDLQW\ E\ FRYHQDQW ,VUDHO ZDV
KLV RZQ YDVVDO SHRSOH 7KH\ ZHUH KLV SULYDWH SHUVRQDO SRVVHVVLRQ WKH
SRUWLRQ KH VHW DVLGH DV KLV UR\DO LQKHULWDQFH ORQJ DJR ZKHQ KH ZDV
GLVWULEXWLQJ WKH SHRSOH RI WKH HDUWK DPRQJ WKH VRQV RI (O 'HXW
$QG <DKZHK·V SUHURJDWLYHV DV VX]HUDLQ RYHU WKH ,VUDHOLWHV KDG EHHQ
FKDOOHQJHG E\ WKH JUHDW NLQJV RI WKH HDUWK ZKR WRRN WKHP LQWR FDSWLYLW\
7KHVH XVXUSHUV ZHUH H[DFWLQJ IURP <DKZHK·V YDVVDOV WKH WULEXWDU\
DOOHJLDQFH ZKLFK EHORQJHG WR KLP +LV JUHDW QDPH ZDV EHLQJ VFRIIHG DW
DPRQJ WKH QDWLRQV E\ UHDVRQ RI ,VUDHO·V LQJORULRXV VWDWH ,W ZDV WKHUHIRUH
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RXW RI FRQFHUQ IRU KLV RZQ QDPH DQG VRYHUHLJQ FODLPV WKDW WKH /RUG ZDV
MHDORXVO\ IXULRXV ZLWK WKHVH ULYDO VX]HUDLQV WKHVH DQWLFKULVWV ZKR ZRXOG
JUDVS KLV GRPDLQ DQG VSRLO KLP RI KLV RZQ ZLWK UHVSHFW WR -HUXVDOHP DQG
=LRQ 7KLV MHDORXV FRQFHUQ IRU WKH UHFODLPLQJ DQG UHSRVVHVVLQJ RI ZKDW ZDV
ULJKWIXOO\ KLV ILQGV IXUWKHU H[SUHVVLRQ DV WKH RUDFOH FRQWLQXHV LQ WKH
UHSHDWHG SRVVHVVLYH SURQRXQV ´P\ KRXVHP\ FLWLHVµ
-RHO DOVR VSHDNV RI <DKZHK·V MHDORXV\ LQ D FRQWH[W RI WKUHDWV WR
GULYH RII WKH DJJUHVVRU QDWLRQV WKDW EURXJKW UHSURDFK RQ ,VUDHO DQG VFRUQ
RQ WKH QDPH RI WKHLU *RG 7KHUH WRR <DKZHK·V FRQFHUQ IRU KLV
RZQ SUHURJDWLYH DQG SURSHUW\ VXUIDFHV LQ WKH SRVVHVVLYH SURQRXQV KH ŹDV
MHDORXV IRU KLV ODQG DQG KDG SLW\ RQ KLV SHRSOHµ 2QFH PRUH LQ (]HN
DQRWKHU SDVVDJH WKDW PHQWLRQV WKH GLYLQH MHDORXV\ LQ D UHVWRUDWLRQ FRQWH[W
WKH MHDORXV\ LV IRU *RG·V RZQ KRQRU 'LVSHUVDO RI KLV SHRSOH IURP WKHLU
ODQG KDG UHVXOWHG LQ GHIDPDWLRQ RI *RG·V QDPH DPRQJ WKH QDWLRQV DQG KH
VWDWHV VSHFLILFDOO\ WKDW LW LV RXW RI MHDORXV\ ÍRU P\ KRO\ QDPHµ WKDW KH ZLOO
WDNH DFWLRQ WR VDQFWLI\ KLV QDPH DQG JORULI\ KLPVHOI LQ WKH H\HV RI KLV SHRSOH
DQG RI DOO WKH QDWLRQV (]HN %DFN RI DOO WKHVH
SURSKHWLF SDVVDJHV OLHV WKH 0RVDLF ZLWQHVV VRQJ RI 'HXWHURQRP\ :H
QRWHG DERYH WKDW WKH VLWXDWLRQ LQ =HFK LV WR EH GLVWLQJXLVKHG IURP
WKDW LQ 'HXW ZKHUH WKH GLYLQH MHDORXV\ LV SURYRNHG E\ ,VUDHO DQG LV
PDQLIHVWHG LQ WKH LQIOLFWLRQ RI WKH FRYHQDQW FXUVHV WKURXJK WKH DJHQF\ RI
WKH IRUHLJQ QDWLRQV %XW ODWHU LQ WKLV VRQJ D VXEVHTXHQW VLWXDWLRQ RI D
GLIIHUHQW NLQG LV DGGUHVVHG $V D VHTXHO WR WKH H[LOH RI ,VUDHO LW LV UHODWHG
WKDW WKH QDWLRQV *RG HPSOR\HG WR H[HFXWH KLV WKUHDWHQHG FXUVHVDQFWLRQ
ZRXOG PLVXQGHUVWDQG WKLV HYHQW DQG H[DOW WKHPVHOYHV GLVFRXQWLQJ WKH *RG
RI FDSWLYH ,VUDHO 7KHUHXSRQ RXW RI FRQFHUQ IRU KLV PDOLJQHG QDPH WKH
/RUG ZRXOG EULQJ YHQJHDQFH RQ WKRVH QDWLRQV DQG UHVWRUH KLV FRYHQDQW
SHRSOH 'HXW FI +HE 7KLV ODWHU VLWXDWLRQ LV WKH RQH WKDW
LV LQ YLHZ LQ =HFK
6XFK LV WKH XQGHUVWDQGLQJ RI WKLV MHDORXV IXU\ RI *RG LQGLFDWHG E\ WKH
UHDVRQ DVVLJQHG IRU LW ´%HFDXVH , ZDV DQJU\ >RQO\@ IRU D OLWWOH ZKLOH EXW WKH\
>WKH QDWLRQV DW HDVH@ KHOSHG IRU HYLOµ =HFK *RG KDG LQGHHG EHHQ
DQJU\ FI ´YHU\ DQJU\µ =HFK ZLWK ,VUDHO DV 0RVHV KDG ZDUQHG 'HXW
EXW KLV XOWLPDWH SODQV IRU KLV FRYHQDQW SHRSOH LQ &KULVW LQ
IDLWKIXOQHVV WR KLV SURPLVHV WR $EUDKDP ZHUH IRU VKDORP ´QRW IRU HYLOµ
-HU 7KURXJK ,VDLDK WKH /RUG GHFODUHV ´)RU D EULHI PRPHQW ,
IRUVRRN \RX EXW ZLWK JUHDW PHUFLHV , ZLOO UHJDWKHU \RX ,Q RYHUIORZLQJ
ZUDWK , KLG P\ IDFH IURP \RX IRU D PRPHQW EXW ZLWK HYHUODVWLQJ NLQGQHVV ,
ZLOO VKRZ PHUF\ WR \RX VD\V <DKZHK \RXU 5HGHHPHUµ ,VD 7KRXJK
WKH /RUG ZRXOG FDVW RII ,VUDHO IRU EUHDNLQJ WKH 0RVDLF FRYHQDQW RI ZRUNV
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KH ZRXOG UHPHPEHU KLV FRYHQDQW RI JUDFH ZLWK $EUDKDP FRQWLQXRXV
WKURXJK WKH 0RVDLF HFRQRP\ DQG IRXQGDWLRQDO WKHUHWR DQG IXOILOO LWV
SURPLVHV %H\RQG ,VUDHO·V IDOO DQG HYHQ WKURXJK LW *RG SXUSRVHG WR EULQJ
DERXW WKH IXOOQHVV RI ,VUDHO LQ &KULVW FI ,VD 5RP 7KLV
GLYLQH SXUSRVLQJ RI JRRG EH\RQG WKH HYLO RI WKH FRYHQDQW FXUVH FDPH WR
H[SUHVVLRQ LQ WKH %DE\ORQLDQ H[LOH RI ,VUDHO LQ WKH OLPLWDWLRQ RI VHYHQW\
\HDUV VHW RQ WKH MXGJPHQW ZLWK D YLHZ WR WKH VXEVHTXHQW UHVWRUDWLRQ RI WKH
W\SRORJLFDO RUGHU $QG WKDW UHVWRUDWLRQ ZDV GHVLJQHG LQ *RG·V PDVWHU SODQ
RI VDOYDWLRQ WR WLGH WKLQJV RYHU XQWLO &KULVW WKH SURPLVHG VHHG RI $EUDKDP
FDPH DV D FRYHQDQW RI WKH SHRSOH WR VSHDN SHDFH XQWR WKH QDWLRQV
%OLQG KRZHYHU WR *RG·V SXUSRVH DQG SRZHU WKH QDWLRQV XVHG E\ KLP
WR DFFRPSOLVK KLV ULJKWHRXV ZLOO XSRQ ,VUDHO PLVFRQVWUXHG WKHLU UROH DV
0RVHV DOVR IRUHWROG 'HXW DQG ´KHOSHG IRU HYLOµ =HFK
7KDW LV WKH\ SHUIRUPHG WKHLU DSSRLQWHG KLVWRULFDO IXQFWLRQ EXW LI QRW LQ
LJQRUDQFH FHUWDLQO\ ZLWK PDOLFLRXV PRWLYHV DQG LQ D PDQQHU VXEYHUVLYH RI
*RG·V JORU\ DQG KLV LQWHQWLRQV IRU KLV SHRSOH·V IXWXUH KRSH DQG SHDFH ,W LV
DJDLQVW WKLV SHUYHUVLW\ WKDW =HFK UHJLVWHUV WKH /RUG·V MHDORXV
LQGLJQDWLRQ
=HFKDULDK ZDV UHVXPLQJ D WKHPH IRXQG LQ ,VDLDK 7KHUH %DE\ORQ LV
FRQWHPSODWHG SURSKHWLFDOO\ DV JXLOW\ RI FUXHOW\ WR WKH SHRSOH RI *RG ZKR
ZHUH GHOLYHUHG E\ KLP LQWR KHU KDQGV Y 7KHUHE\ %DE\ORQ GLVSOD\HG
FRQWHPSW IRU WKH QDPH RI <DKZHK RI KRVWV WKH KRO\ 5HGHHPHU RI ,VUDHO Y
ERDVWLQJ WKDW VKH ZRXOG EH ´PLVWUHVV RI NLQJGRPVIRUHYHUµ YY
)RU WKLV RIIHQVH %DE\ORQ LV WKUHDWHQHG ZLWK *RG·V MXGJPHQW RI VXGGHQ
GHVRODWLRQ YY II
$V ZH KDYH SUHYLRXVO\ REVHUYHG WKH QDWLRQV ZRXOG SHUVLVW LQ
SURYRNLQJ WKLV MHDORXV ZUDWK RI WKH /RUG DOUHDG\ LQFXUUHG E\ WKHLU
WUHDWPHQW RI FDSWLYH ,VUDHO WKURXJKRXW WKH KLVWRU\ RI WKH W\SRORJLFDO
NLQJGRP :KDWHYHU GHJUHH RI UHVWRUDWLRQ RFFXUUHG DW WKDW ROG W\SRORJLFDO
OHYHO WKHUH ZDV QRW D EDVLF FKDQJH LQ WKH UHODWLRQ RI WKH ZRUOG SRZHU WR WKH
FRYHQDQW FRPPXQLW\ %H\RQG WKDW VXSSUHVVLRQ RI WKH FRPPXQLW\ RI IDLWK
FRQWLQXHG RQ LQWR WKH QHZ FRYHQDQW HUD (YHQ WKRXJK LQ WKLV QHZ DJH WKH
SURPLVHG UHWXUQ RI WKH /RUG WR KLV SHRSOH KDV WDNHQ WKH IRUP RI WKH GLYLQH
$QJHO LQ -HVXV &KULVW WKH EHDVWSRZHUV DV WKH\ DUH V\PEROLFDOO\
UHSUHVHQWHG LQ WKH ERRNV RI 'DQLHO DQG 5HYHODWLRQ VWLOO RSSUHVV DQG
SHUVHFXWH WKH VDLQWV $OVR WKH 6FULSWXUHV IRUHWHOO D FOLPDFWLF PDQLIHVWDWLRQ
RI WKH DQWLFKULVW VSLULW RI WKH QDWLRQV ´DW HDVHµ WKDW ZLOO SURYRNH *RG·V ILQDO
IXU\ EULQJLQJ WR DQ HQG DW ODVW WKH WHQVLRQV RI SURORQJHG HVFKDWRORJLFDO
GHOD\ YRLFHG LQ WKH SRLJQDQW FU\ ´+RZ ORQJ"µ
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2QH SURSKHF\ RI WKLV ILQDO FULVLV LV IRXQG LQ WKH VHFWLRQ RI WKH %RRN RI
(]HNLHO WR ZKLFK ZH SRLQWHG IRU D FDVH RI *RG·V MHDORXV\ DJDLQVW WKH
QDWLRQV SDUDOOHO WR WKDW LQ =HFK FI (]HN (]HNLHO GHVFULEHV
WKH DGYHQW RI *RJ KHDG RI WKH KRUGHV RI KRVWLOH IRUFHV $W WKH HQG RI WKH
\HDUV KH FRPHV IURP =DSKRQ WKH SVHXGRPRXQWDLQ RI *RG WR DWWDFN =LRQ
WKH WUXH PRXQWDLQ RI GLYLQH DVVHPEO\ +DU 0DJHGRQ DQG VR SUHVHQWV
KLPVHOI DV D ULYDO FODLPDQW WR <DKZHK·V ORUGVKLS RYHU WKH ZRUOG (]HN
II &KDOOHQJHG E\ DQWLFKULVW*RJ <DKZHK LQ ZUDWKIXO MHDORXV\ IRU KLV
QDPH SRXUV RXW ILHU\ GRRP GHOLYHULQJ KLV EHVLHJHG SHRSOH DQG GHVWUR\LQJ
IRUHYHU WKH SRZHU RI WKH VDWDQLF HQHPLHV (]HN II FI 5HY
E E 6R DW ODVW *RG·V
MHDORXV ZUDWK LV FRPSOHWHO\ VDWLVILHG DQG KLV QDPH HYHUODVWLQJO\ JORULILHG
DPRQJ WKH QDWLRQV (]HN
' 5HQHZDO RQ =LRQ 0RYLQJ RQ IURP WKH RPLQRXV FRQVHTXHQFHV RI
*RG·V UHWXUQ Y D IRU WKH QDWLRQV RI WKH GHHS YY WKH RUDFXODU
UHVSRQVH DQQRXQFHV WKH EOHVVLQJV WKDW PXVW IROORZ IURP WKH GLYLQH
SUHVHQFH LQ WKH PLGVW RI WKH P\UWOHV YY E 7KHVH PHUFLHV ZHUH WKH
LPSOLFLW FRUROODU\ RI *RG·V MXGJPHQW RQ WKH KRVWLOH ZRUOG DQG WKDW PHDQV
WKDW WKH\ OLNH WKH WKUHDWHQHG MXGJPHQW VSDQ WKH HQWLUH IXWXUH RI UHGHPSWLYH
KLVWRU\ DQG LQGHHG FRQFHUQ HVSHFLDOO\ WKH QHZ FRYHQDQW RUGHU LQFOXGLQJ LWV
FRQVXPPDWH VWDJH &KLDVWLFDOO\ DUUDQJHG WKLV VHFWLRQ RSHQV Y E DQG
FORVHV Y F ZLWK WKH SURPLVH RI WKH UHEXLOGLQJ RI WKH WHPSOH ZKLOH WKH
PLGGOH SDUW GHDOV ZLWK WKH UHVWRUDWLRQ RI WKH UHVW RI WKH WKHRFUDWLF
FRPPXQLW\ YY F DQG Y E ZLWK D UHQHZDO RI WKH SURSKHWLF FKDUJH WR
=HFKDULDK LQ WKH FHQWHU Y D
5HWXUQ RI WKH KRO\ 3UHVHQFH RI WKH /RUG WR GZHOO DPRQJ KLV NLQJGRP
SHRSOH LQ -HUXVDOHP FDOOV IRU WKH UHFRQVWUXFWLRQ RI KLV UR\DO WHPSOH
UHVLGHQFH WKHUH +HQFH WKH DVVXUDQFH ´, DP UHWXUQHGµ LV DW RQFH IROORZHG
E\ WKH SURPLVH ´P\ KRXVH VKDOO EH EXLOW LQ LWµ Y E 7KLV SURPLVH LV
UHLWHUDWHG LQ WKH FORVLQJ GHFODUDWLRQ WKDW <DKZHK ŹLOO DJDLQ FKRRVH
-HUXVDOHPµ Y E FI >@ -HUXVDOHP·V HOHFWLRQ ZDV DQWLFLSDWHG LQ
WKH UHSHDWHG UHIHUHQFHV LQ WKH 'HXWHURQRPLF FRYHQDQW WR WKH SODFH WKDW WKH
/RUG ZRXOG FKRRVH WR SXW KLV QDPH 'HXW RU FDXVH KLV
QDPH WR GZHOO 'HXW *RG·V QDPH LV KLV
WKHRSKDQLF *ORU\ +H ZRXOG VHOHFW D VLWH LQ WKH SURPLVHG ODQG DV D
SHUPDQHQW GZHOOLQJ DQG SODFH RI HQWKURQHPHQW IRU KLV *ORU\3UHVHQFH DQG
WKDW ZRXOG WKHQ DOVR EH WKH ORFDWLRQ RI WKH FHQWUDO DOWDU ,Q GXH FRXUVH
-HUXVDOHP ZDV GHVLJQDWHG DV WKH VLWH RI *RG·V 1DPH DQG WKH WHPSOH ZDV
FRQVWUXFWHG WKHUH 7KDW WKH FKRRVLQJ RI -HUXVDOHP UHIHUV VSHFLILFDOO\ WR WKH
EXLOGLQJ RI *RG·V KRXVH WKHUH LV DOVR HYLGHQFHG LQ WKH SDLULQJ RI WKH WZR LQ
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6RORPRQ·V SUD\HU RI WHPSOH GHGLFDWLRQ ´WKH FLW\ \RX KDYH FKRVHQ DQG WKH
WHPSOH , KDYH EXLOW IRU \RXU QDPHµ .JV FI .JV
5HEXLOGLQJ RI WKH WHPSOH ZDV QDWXUDOO\ LQGHHG QHFHVVDULO\ DWWHQGHG E\
WKH UHFRQVWUXFWLRQ RI WKH FLW\ RI -HUXVDOHP WKH SODFH FKRVHQ DV LWV VLWH
+HQFH LPPHGLDWHO\ IROORZLQJ WKH SURPLVH RI WKH IRUPHU =HFK E LV
WKH VWDWHPHQW ´D OLQH VKDOO EH VWUHWFKHG RYHU -HUXVDOHPµ Y F ,Q YLHZ
KHUH LV WKH EXLOGHU·V PDUNLQJ RXW WKH SODQQHG SHULPHWHUV RI WKH FLW\ ZLWK D
FRUG -RE DWWULEXWHV WR *RG WKH SHUIRUPDQFH RI WKLV SDUWLFXODU WDVN LQ
WKH FRQVWUXFWLQJ RI WKH HDUWK DW FUHDWLRQ 6RPHZKDW HDUOLHU WKDQ =HFKDULDK
-HUHPLDK KDG XVHG WKH VDPH LPDJHU\ RI WKH PHDVXULQJ OLQH ZKHQ KH WRR ZDV
SRUWUD\LQJ WKH UHEXLOGLQJ RI -HUXVDOHP -HU DQG WKH FRQWH[W PDNHV
FOHDU WKDW WKH OLQH ZDV EHLQJ HPSOR\HG WR HVWDEOLVK WKH FRQWHPSODWHG
ERXQGDULHV RI WKH FLW\ FI -HU
6LJQLILFDQWO\ WKH VHWWLQJ RI WKLV SDUDOOHO SLFWXUH RI WKH UHVWRUDWLRQ RI
-HUXVDOHP LQ -HUHPLDK LV KLV FODVVLF SURSKHF\ RI WKH QHZ FRYHQDQW DJH FI
-HU II 7KH QHZ -HUXVDOHP KH VSHDNV RI LV D PHVVLDQLF SURGXFW WKH
HWHUQDO KRO\ FLW\ RI *RG·V *ORU\3UHVHQFH SURYLGHG LQ WKH FRVPLF UH
FUHDWLRQ DW WKH FRQVXPPDWLRQ RI WKH DJHV -XVW DV LW ZDV WKH /RUG *RG ZKR
VWUHWFKHG WKH OLQH RYHU WKH HDUWK LQ WKH EHJLQQLQJ VR LW LV KH ZKR GRHV VR
DJDLQ DV KH EXLOGV WKH 1HZ -HUXVDOHP LQ KLV FUHDWLQJ RI WKH QHZ KHDYHQ DQG
QHZ HDUWK WKH HYHQW ZKLFK -HUHPLDK DQG =HFKDULDK IROORZLQJ KLP
SURSKHVLHG 7KLV KHDYHQO\ FLW\ LV WKH VXP RI WKH LQKHULWDQFH SURPLVHG LQ WKH
$EUDKDPLF &RYHQDQW WR WKH SDWULDUFK DQG KLV VHHG DQG *RG LV LWV DUFKLWHFW
DQG DUWLVDQ FI +HE $JUHHDEO\ ZKHQ =HFKDULDK LQ KLV WKLUG YLVLRQ
UHVXPHV WKH WKHPH RI WKH UHEXLOGLQJ RI -HUXVDOHP LW LV WKH GLYLQH $QJHO
ZKR LV HQJDJHG LQ D UHODWHG IXQFWLRQ LQYROYLQJ D PHDVXULQJ OLQH >@
&KULVW WKH $QJHO LQFDUQDWH LV WKH EXLOGHU RI WKH QHZ WHPSOH FLW\ IRU LQ WKH
QHZ FRYHQDQW WKH FLW\ DQG WHPSOH FRDOHVFH DQG &KULVW LV WKH RQH ZKR ZLWK
KLV ERG\ WKH FKXUFK LV WKH WHPSOH DQG EXLOGV WKH WHPSOH
$FFRUGLQJ WR WKH RULJLQDO FRPPLVVLRQ JLYHQ PDQ LQ (GHQ WKH
NLQJGRP FLW\ ZDV WR H[SDQG IURP LWV FXOWLF IRFXV DW WKH PRXQWDLQ RI *RG
RXWZDUG WR D JOREDO IXOOQHVV 6R DJDLQ LQ WKH V\PEROLF UHHVWDEOLVKPHQW RI
WKH (GHQLF RUGHU LQ ,VUDHO *RG·V NLQJGRP UHDFKHV RXW IURP -HUXVDOHP WKH
WHPSOHFLW\ IRFXV DQG HPEUDFHV WKH IXOO SURPLVHG ODQG ZLWK DOO WKH VDWHOOLWH
FLWLHV LQ RUELW DURXQG =LRQ (PSOR\LQJ WKLV W\SRORJLFDO V\PEROLVP WR
SLFWXUH WKH UHVWRUDWLRQ RI WKH NLQJGRP =HFKDULDK·V YLVLRQ GRHV QRW VWRS
WKHUHIRUH ZLWK WKH UHEXLOGLQJ RI WKH WHPSOH DQG -HUXVDOHP EXW LQFOXGHV WKH
UHQHZDO RI WKH WRWDO WKHRFUDWLF GRPDLQ ´7KXV VD\V <DKZHK RI KRVWV 0\
FLWLHV VKDOO \HW RYHUIORZ ZLWK SURVSHULW\µ E /LNH WKH RWKHU SURPLVHG
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PHUFLHV DVVRFLDWHG ZLWK LW LQ WKH RUDFOH WKLV RXWZDUG IHOLFLW\ RI WKH
NLQJGRP HQYLVDJHV PRUH WKDQ WKH UHFRQVWUXFWLRQ RI WKH FLWLHV RI -XGDK LQ
=HFKDULDK·V GD\V LW WRR ORRNV DKHDG WR WKH QHZ FRYHQDQW DQG WKH QHZ
KHDYHQ DQG HDUWK
%HWZHHQ WKH UHIHUHQFH LQ E WR WKH SURVSHULW\ RI WKH RWKHU WKHRFUDWLF
FLWLHV DQG WKH FORVLQJ GHFODUDWLRQ FRQFHUQLQJ WKH FKRLFH RI -HUXVDOHP Y
F FRPHV WKH SURPLVH ´<DKZHK VKDOO \HW FRPIRUW =LRQµ 'RHV WKLV
SURPLVH FRQQHFW ZLWK WKH IRUPHU DQG SHUWDLQ WR UHOLHI IURP SROLWLFDO
HFRQRPLF GLVWUHVV WKURXJK D UHYLYDO RI SDUDGLVHOLNH FRQGLWLRQV RU LV LW
OLQNHG ZLWK WKH ODWWHU DQG WKXV KDYH WR GR ZLWK WKH WHPSOH" )DYRULQJ WKH
ILUVW RSWLRQ LV WKH VLPLODU SURSKHF\ RI ,VD ZKHUH <DKZHK·V FRPIRUWLQJ
RI =LRQ LV H[SODLQHG DV KLV KDYLQJ FRPSDVVLRQ RQ KHU UXLQV DQG WXUQLQJ KHU
ZLOGHUQHVV LQWR D OX[XULDQW MR\IXO JDUGHQ RI (GHQ +RZHYHU WKH VHFRQG
RSWLRQ LV IDYRUHG E\ WKH VWUXFWXUDO SDUDOOHOLVP RI WKH ODVW WZR FODXVHV LQ
=HFK ,I VR WKHQ 0RXQW =LRQ LV XVHG KHUH DV D V\QRQ\P IRU WKH FLW\
ORFDWHG RQ LW FKRVHQ WR EH WKH VLWH RI *RG·V 3UHVHQFH DQG VDQFWXDU\
UHVLGHQFH 0RXQW =LRQ LV WKXV SURPLVHG WKDW LW ZLOO DJDLQ HQMR\ WKH VWDWXV RI PRXQWDLQ RI *RG VHDW RI *RG·V HQWKURQHPHQW EHWZHHQ WKH FKHUXELP
DVVHPEO\ SODFH RI WKH KHDYHQO\ FRXQFLO /LNH WKH VLPLODU SURVSHFW LQ ,VD
WKLV SURPLVH WR FRPIRUW =LRQ ZLOO WKHQ VLJQLI\ D UHVWRUDWLRQ RI WKH
DUUDQJHPHQWV IRXQG LQ (GHQ EXW SDUWLFXODUO\ LWV FXOWLF IRFXV ,W LV D
SURSKHF\ RI WKH UHFUHDWLRQ HYHQW ZKHQ (GHQ LV QRW VLPSO\ UHVWRUHG EXW
FRQVXPPDWHG ZKHQ WKH PDQGDWHG NLQJGRP IXOOQHVV KDV EHHQ UHDOL]HG
ZKHQ LQGHHG WKH FXOWLF IRFXV KDV H[SDQGHG DQG EHFRPH FRH[WHQVLYH ZLWK
WKH NLQJGRP IXOOQHVV LQ D FRVPLF WHPSOHFLW\ RQ WKH KHDYHQO\ PRXQWDLQ RI
*RG
$W WKH EHJLQQLQJ RI WKH RUDFOH =HFK DQG DJDLQ LQ WKH PLGVW RI WKH
DQQRXQFHPHQW RI EOHVVLQJV Y D WKH $QJHO RI WKH /RUG WKURXJK WKH
LQWHUSUHWLQJ DQJHO FKDUJHV =HFKDULDK WR SURFODLP qr' *RG·V ZRUGV RI FRPIRUW FI Y $ FRPSDUDEOH FKDUJH WR SURFODLP FRPIRUW VDPH
WHUPLQRORJ\ LV IRXQG LQ ,VD 7KHUH WRR WKH OHDGLQJ WKRXJKW LV WKH
DGYHQW RI WKH GLYLQH *ORU\ ZLWK UHFRPSHQVH IRU KLV SHRSOH ,VD
7KLV GLYLQH DGYHQW LV WR EH KHUDOGHG E\ D YRLFH FU\LQJ qr' LQ WKH
ZLOGHUQHVV WR SUHSDUH WKH SURFHVVLRQDO ZD\ RI WKH /RUG ,VD D YRLFH
LGHQWLILHG LQ WKH *RVSHOV ZLWK -RKQ WKH IRUHUXQQHU RI -HVXV 0DWW 0DUN
/XNH -RKQ %ULQJLQJ WRJHWKHU ,VDLDK DQG 0DODFKL·V
SURSKHF\ RI WKH DGYHQW -HVXV LGHQWLILHG -RKQ ZLWK WKH ´(OLMDK WKH SURSKHWµ
ZKR ZDV WR SUHSDUH WKH ZD\ IRU WKH PHVVLDQLF ´$QJHO RI WKH FRYHQDQWµ LQ
KLV DSSHDULQJ IRU MXGJPHQW DQG VDOYDWLRQ 0DO II >@ 0DWW
/XNH $QG WKH $QJHO RI WKH FRYHQDQW LV RI FRXUVH -HVXV KLPVHOI
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5HIOHFWLQJ RQ WKH PHVVDJH RI FRPIRUW LQ =HFK LQ WKH OLJKW RI LWV
UHODWLRQVKLS WR ,VDLDK DQG 0DODFKL DQG ZH EHFRPH PRUH GLVWLQFWO\
DZDUH WKDW WKH JLYLQJ RI D FKDUJH E\ WKH $QJHO RI WKH /RUG WR =HFKDULDK WR
SURFODLP WKDW PHVVDJH ZDV DQ DFW RI WKH SUHLQFDUQDWH 6RQ FRPPLVVLRQLQJ
D KHUDOG RI KLV RZQ IXWXUH DGYHQW ,W ZDV D FKDUJH WR WKH SURSKHW RI WKH
P\UWOHV FRPPXQLW\ LQ WKH ZLOGHUQHVV E\ WKH GHHS WR EH D SUHFXUVRU RI WKH
ODWHU YRLFH FU\LQJ LQ WKH ZLOGHUQHVV E\ WKH -RUGDQ
( 3HUVHYHULQJ LQ +RSH 7KDW WKH HVFKDWRORJLFDO UDQJH RI =HFKDULDK·V
ILUVW YLVLRQ H[WHQGV LQWR RXU QHZ FRYHQDQW DJH LV FRQILUPHG DV KDV EHHQ
SUHYLRXVO\ LQWLPDWHG E\ WKH UHPDLQGHU RI KLV SURSKHF\ 3UHOLPLQDU\ WR
QRWLQJ VRPH RI WKH VDOLHQW HYLGHQFH D UHPLQGHU RI D FRXSOH RI IHDWXUHV RI
WKH OLWHUDU\ VWUXFWXUH RI WKH ERRN 7KH VHYHQ QLJKW YLVLRQV DUH DUUDQJHG LQ
WZR WULDGV DURXQG WKH FHQWUDO IRXUWK YLVLRQ 7KH XQLWDU\ QDWXUH RI WKH ILUVW
WKUHH YLVLRQV LV DWWHVWHG E\ WKH ZD\ WKH VHFRQG DQG WKLUG YLVLRQV GHYHORS LQ
WXUQ WKH WZR WKHPHV RI WKH GLYLQH RUDFOH LQ WKH RSHQLQJ YLVLRQ QDPHO\
*RG·V ZUDWK DJDLQVW WKH QDWLRQV DQG KLV UHVWRUDWLYH PHUFLHV IRU -HUXVDOHP
DQG WKH WHPSOH $OVR WKH %RRN RI =HFKDULDK RYHUDOO LV D GLSW\FK WKH VHYHQ
YLVLRQV RI EHLQJ EDODQFHG E\ WKH ÉXUGHQVµ RI ZKLFK DUH
DQ DSRFDO\SWLF UHFDVWLQJ RI WKH YLVLRQV DUUDQJHG LQ SDUDOOHO VHTXHQFH ,Q WKLV
SDWWHUQ WKH ILUVW YLVLRQ LV SDUDOOHOHG E\
*RG·V FKRLFH RI -HUXVDOHP DV WKH SODFH RI KLV 3UHVHQFH WKH PDLQ
DIILUPDWLRQ RI WKH RUDFOH LQ YLVLRQ RQH LV DJDLQ WKH PDMRU WKHPH LQ YLVLRQ
WKUHH >@ 7KHUH -HUXVDOHP·V HOHFWLRQ DV WKH WHPSOH VLWH ZLWK
WKH FRQFRPLWDQW UHVWRUDWLRQ RI WKH FLW\ LV SRUWUD\HG DV D UHEXLOGLQJ RI
-HUXVDOHP H[SDQGHG WR XQSUHFHGHQWHG GLPHQVLRQV >@ DQG WKLV
V\PEROLVP LV LQWHUSUHWHG LQ WHUPV RI DQ LQJDWKHULQJ RI FRQYHUWHG *HQWLOHV D
GLVWLQFWLYH IHDWXUH RI WKH FKXUFK DJH ´0DQ\ QDWLRQV ZLOO MRLQ WKHPVHOYHV WR
<DKZHK LQ WKDW GD\ DQG ZLOO EH P\ SHRSOHµ >@ $VVRFLDWHG ZLWK WKLV
GHYHORSPHQW LV WKH WRWDO UHYHUVDO LQ WKH SRZHU UHODWLRQVKLS RI ´-HUXVDOHPµ
DQG ´%DE\ORQµ >@ WKDW GRHV QRW RFFXU XQWLO WKH )LQDO -XGJPHQW
0RUHRYHU DOO RI WKLV LV VDLG WR VHUYH DV YDOLGDWLRQ RI WKH GLYLQH
DXWKRUL]DWLRQ RI WKH PLVVLRQ RI 0HVVLDK ´<RX ZLOO NQRZ WKDW <DKZHK RI KRVWV KDV VHQW PH XQWR \RXµ >@
2QFH PRUH ZH HQFRXQWHU WKH PDLQ WKHPHV RI WKH ILUVW YLVLRQ LQ
LWV SDUDOOHO LQ WKH ÉXUGHQVµ *RG·V SUHVHQFH DQG WKH SURPLVH WR UHVWRUH KLV
KRXVH SURFODPDWLRQ RI JODG WLGLQJV WR -HUXVDOHP DQG SURVSHURXV SURVSHFWV
IRU DOO WKH FRYHQDQW FRPPXQLW\ DURXQG =LRQ 7KH QHZ FRYHQDQW DJH LV
DJDLQ WKH HVFKDWRORJLFDO VHWWLQJ *RG·V SUHVHQFH WDNHV WKH IRUP RI WKH
DGYHQW RI WKH PHVVLDQLF NLQJ FRPH WR VSHDN *RG·V UHFRQFLOLQJ SHDFH WR WKH
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QDWLRQV DQG WR H[HUFLVH KLV XQLYHUVDO VRYHUHLJQW\ $QG WKH
SURVSHULW\ RI WKH FRYHQDQW NLQJGRP LV DFKLHYHG WKURXJK D ILQDO GLYLQH
FRQTXHVW RI WKH KRVWLOH ZRUOG ZKLFK LQWURGXFHV WKH WLPH RI VDEEDWLFDO
SHDFH WKDW NQRZV QR LQWHUUXSWLRQ
=HFKDULDK·V RSHQLQJ YLVLRQ LV WKHQ WR EH XQGHUVWRRG DV SURSKHWLF RI WKH
SHUIHFWLQJ RI WKH NLQJGRP XQGHU WKH QHZ FRYHQDQW ZLWK LWV EHWWHU SURPLVHV
DQG EHWWHU FRXQWU\ 1RW WKDW LW IDLOHG WR DGGUHVV WKH W\SRORJLFDO UHDOLWLHV RI
=HFKDULDK·V GD\ 7KH SURPLVHG PHUFLHV RI =HFK ZHUH H[SHULHQFHG DW
WKDW OHYHO RI WKH 0RVDLF &RYHQDQW LQ WKH FRPSOHWLRQ RI WKH WHPSOH WKH
UHEXLOGLQJ RI -HUXVDOHP DQG LWV ZDOOV WKH UHVHWWOHPHQW RI RWKHU FLWLHV DQG WKH
JHQHUDO UHHVWDEOLVKPHQW RI WKH WKHRFUDWLF RUGHU XQGHU WKH /DZ %XW ZKDW
ZH ZDQW WR UHIOHFW RQ LQ FORVLQJ LV KRZ WKLV YLVLRQ VSHDNV WR XV XSRQ ZKRP
WKH HQGV RI WKH DJHV DUH FRPH DQG SDUWLFXODUO\ RQ WKH UHOHYDQFH IRU XV RI WKH
FHQWUDO LVVXH RI WKH HVFKDWRORJLFDO ´+RZ ORQJ"µ RI WKH PHVVLDQLF $GYRFDWH
2XU SUHVHQW FKXUFK DJH LV WKH WLPH RI WKH PLVVLRQDU\ KDUYHVWLQJ RI WKH
QDWLRQV WKDW UHVXOWV LQ WKH VZHOOLQJ RI ´-HUXVDOHPµ LQWR ´D FLW\ LQKDELWHG DV
YLOODJHV ZLWKRXW ZDOOVµ >@ FI 1RW \HW KRZHYHU KDV WKH KRXU RI
)LQDO -XGJPHQW VWUXFN ZKHQ WKH ZRUOG LV VKDNHQ WR LWV IRXQGDWLRQV WKH
ZRUOGO\ SRZHUV EHFRPH D VSRLO WR WKH VDLQWV DQG DOO WKH KDELWDWLRQV RI
*RG·V SHRSOH KHQFHIRUWK RYHUIORZ ZLWK WKH SURVSHULW\ RI KHDYHQ·V HWHUQDO
JORU\
$V GLVFORVHG LQ 5HY &KULVWLDQ PDUW\UV DUH VWLOO UDLVLQJ WKH FU\ RI
=HFK GXULQJ WKLV FKXUFK DJH ´+RZ ORQJ 2 6RYHUHLJQ KRO\ DQG WUXH
GR \RX QRW MXGJH DQG DYHQJH RXU EORRG RQ WKRVH ZKR GZHOO RQ WKH HDUWK"µ
$QG WKH GLYLQH UHVSRQVH LV WKDW WKH\ PXVW ZDLW LQ WKHLU LQWHUPHGLDWH VWDWH RI UHVW ZKLOH WKH QXPEHU RI WKH PDUW\UZLWQHVVHV LV EHLQJ ILOOHG XS LQ WKH
FRXUVH RI FKXUFK KLVWRU\ RQ HDUWK 5HY 6XFK LV DJDLQ WKH
FKDUDFWHUL]DWLRQ RI WKLV DJH RI WKH JUHDW FRPPLVVLRQ LQ 5HYHODWLRQ WKHUH
V\PEROL]HG DV D WKRXVDQG \HDUV 7KH PLOOHQQLXP LV D WLPH ZKHQ EHOLHYHUV
DUH EHLQJ EHKHDGHG IRU WKH WHVWLPRQ\ RI -HVXV 5HY DV WKH\ DGYDQFH
WKH JRVSHO ZLWQHVV RXW IURP -HUXVDOHP LQWR DOO WKRVH QDWLRQV KLWKHUWR LQ WKH
GDUNQHVV RI VDWDQLF GHFHSWLRQ EXW QR ORQJHU VR EHFDXVH &KULVW KDV ERXQG
WKH GHYLO IRU WKHVH WKRXVDQG \HDUV 5HY
5HYHODWLRQ NQRZV QRWKLQJ RI D SROLWLFDO GRPLQLRQ RI WKH FKXUFK
RYHU WKH HDUWK GXULQJ WKLV PLOOHQQLDO DJH RI WKH JUHDW FRPPLVVLRQ 7KDW
H[SHFWDWLRQ LV D GHOXVLRQ RI WKH SURSKHWV RI WKHRQRPLF SRVWPLOOHQQLDOLVP
ZKR LQ WKHLU LPSDWLHQFH ZLWK WKH ZD\ WKURXJK WKH ZLOGHUQHVV KDYH
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VXFFXPEHG WR FDUQDO FUDYLQJV IRU ZRUOGO\ SRZHU ,W LV UHYHDOLQJ WKDW LQ
RUGHU WR GHIHQG WKHLU IDOVH IRUHFDVWV WKH\ ILQG LW QHFHVVDU\ WR VFRUQ DV ORVHUV
WKRVH ZKRP WKH 6FULSWXUHV KRQRU DV RYHUFRPHUV LQGHHG DV ´PRUH WKDQ
FRQTXHURUVµ FI 5RP WKH PDUW\UZLWQHVVHV ZKR RYHUFRPH 6DWDQ
ÉHFDXVH RI WKH EORRG RI WKH /DPE DQG EHFDXVH RI WKH ZRUG RI WKHLU
WHVWLPRQ\ DQG WKH\ ORYHG QRW WKHLU OLIH XQWR GHDWKµ 5HY 2QH
FDQQRW EXW EH DSSDOOHG DW WKH UDLOLQJ RI FHUWDLQ RI WKHVH UHFRQVWUXFWLRQLVW
SRVWPLOOHQDULDQV DJDLQVW WKH +RO\ 6SLULW·V VRWHULF PLQLVWU\ WKXV IDU LQ WKH
FKXUFK DJH :KDW KDV EHHQ LQ WKH H\HV RI KHDYHQ D WULXPSKDQW ZRUNLQJ RI
WKH 6SLULW RI &KULVW HIIHFWLQJ WKH VDOYDWLRQ RI DOO *RG·V HOHFW LQ HYHU\ QDWLRQ
DQG HYHU\ JHQHUDWLRQ ZLWKRXW IDLO D VRYHUHLJQ IXOILOOLQJ RI WKH JRRG SOHDVXUH
RI *RG·V ZLOO WR WKH SUDLVH RI KLV JUDFH³WKLV LV GLVPLVVHG E\ WKH SXQGLWV RI WKLV SRVWPLOOHQQLDOLVW FXOW DV GLVPDO IDLOXUH DQG D KLVWRU\ RI GHIHDW 1RWKLQJ
EHWUD\V PRUH FOHDUO\ WKDQ WKLV EODVSKHPRXV FRQWHPSW IRU WKH JRVSHO
WULXPSKV RI WKH 6SLULW KRZ DOLHQ WR ELEOLFDO &KULVWLDQLW\ LV WKH LGHRORJ\ RI WKHRQRPLF UHFRQVWUXFWLRQLVP
3VDOP DQG SURSKHF\ IRUHWHOO D WLPH ZKHQ WKH FRQVSLULQJ QDWLRQV
JDWKHUHG E\ DQWLFKULVW*RJ ZLOO UDJH DJDLQVW WKH /RUG *RG DQG KLV &KULVW
DQG WKH $OPLJKW\ ZLOO YHQW WKH MHDORXV IXU\ RI KLV ZUDWK RQ WKHP 3V II
5HY 0HDQZKLOH WKH VDLQWV ZLWQHVV DQG ZDLW 7KH\ ZDWFK DQG SUD\
FRQILGHQW WKDW WKHLU SUD\HUV DVFHQG WKURXJK WKHLU $GYRFDWH WR WKH KHDYHQO\
WKURQH 5HY DQG HYRNH GLYLQH MXGJPHQWV WKDW FXOPLQDWH DW WKH VHYHQWK
WUXPSHW LQ WKH ILQLVKLQJ RI WKH P\VWHU\ RI *RG 5HY %XW XQWLO WKDW
ILQDO WUXPSHW VRXQGV DQG WKHUH LV ´GHOD\ QR ORQJHUµ 5HY DQG WKH WLPH
KDV DUULYHG IRU WKH GHDG WR EH MXGJHG DQG WKH VDLQWV WR EH YLQGLFDWHG 5HY
WKH FU\ ´+RZ ORQJ"µ ZLOO FRQWLQXH WR EH ZUXQJ IURP WKH VRXO RI WKH
FKXUFK 8QWLO KH ZKR SURPLVHV ´<HD , FRPH TXLFNO\µ GRHV FRPH WKH
FKXUFK LQ WKH ZLOGHUQHVV E\ WKH GHPRQLF GHHS ZLOO EH SOHDGLQJ RXW RI WKH
GHSWKV RI LWV JUHDW WULEXODWLRQ 5HY FI ´$PHQ FRPH /RUG -HVXVµ
5HY
8QVHHQ WKH ULGHU RI WKH UHG KRUVH LV SUHVHQW LQ WKH PLGVW RI WKH
P\UWOHV 7KH /RUG ZKR LV WR FRPH LV WKH RQH ZKR ZDV DQG ZKR LV ZKR LV
ZLWK XV QRZ ZLWKLQ XV QRZ +H LV ZLWKLQ XV QRZ E\ WKH +RO\ 6SLULW RI
SURPLVH ZKR VHDOV XV LQ &KULVW DQG LV WKH HDUQHVW JXDUDQWHHLQJ RXU
LQKHULWDQFH KRSHG IRU EXW QRW \HW VHHQ (SK :H SHUVHYHUH LQ
KRSH SHUVXDGHG WKDW WKH PRPHQWDU\ OLJKW DIIOLFWLRQ RI WKLV DJH ZRUNV IRU
XV D IDU JUHDWHU HWHUQDO ZHLJKW RI JORU\ &RU 7KURXJK &KULVW·V KRO\
3UHVHQFH ZLWKLQ ZH DUH VWUHQJWKHQHG ZLWK DOO SRZHU E\ KLV JORULRXV PLJKW
VR WKDW ZH PD\ KDYH JUHDW HQGXUDQFH DQG SDWLHQFH MR\IXOO\ JLYLQJ WKDQNV WR
WKH )DWKHU ZKR KDV TXDOLILHG XV WR VKDUH LQ WKH LQKHULWDQFH RI WKH VDLQWV LQ
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WKH NLQJGRP RI OLJKW FI &RO ´WR WKH SUDLVH RI KLV JORU\µ (SK
1 The literary-thematic pattern of the night visions is repeated in the “burdens”
(Zechariah 9-14), the overall structure thus being a diptych. The two passages portraying Messiah as a mounted figure (1:8 and 9:9) occupy corresponding positions in this parallelism.
2 See Archives royales de Mari II, No. 37:5-14. An English translation of the text is available in J. B. Pritchard, ed., Ancient Near Eastern Texts Relating to the Old Testament (1969), 482c.
3 For a full discussion of this, see my Kingdom Prologue (privately published, 1993) 136-139.
4 See further my “Death, Leviathan, and the Martyrs: Isaiah 24:1-27:1,” in A Tribute to Gleason Archer, ed. W. C. Kaiser and R. F. Younglood (Chicago, 1986) 235-6.
5 Cf. Dan 6:28, translating: “even in the reign of Cyrus the Persian.”
6 Note the correspondences of Zech 1:1-6 to the Jeremiah 25 context, especially vv.
3-9.
7 The seventy years have also been understood as a conventional expression for a full span of divine displeasure (cf. Isa 23:15). Others see a reference to the period from the fall of Jerusalem in 587 to the time of Zechariah’s night visions (520), or to the revelation he received two years later (and thus almost exactly seventy years after 587), in which
“these seventy years” are again mentioned (Zech 7:5).
8 This symbolism was then used again in the prophetic vision of Dan 9:24-27, given in response to the prayer of Daniel, itself prompted by reflection on Jeremiah’s seventy years prophecy.
9 Isaiah 10 lies behind the passages in Jeremiah and Daniel that were the literary background of Zech 1:12 (cf., e.g., Isa 10:22,23 with Dan 9:26,27).
10 For rch in the sense of make good, make up for, receive one’s due (whether compensation or retribution) see Job 14:6, where it refers to the hired laborer working off his contracted day, and Job 20:10, where it means to indemnify in a case of ill-gotten gain.
In Isa 40:2 this verb refers, as in Lev 26:41, to making up for sin. It is reinforced there by statements that the allotted years of the sentence have been completed and that God’s people have received from the Lord’s hand the full equivalent (not “double”) for all their sins.
11 The wilderness image in the above analogy is simply the area outside the promised paradise land through which the saints make their pilgrim journey. It does not entail the notion of exile-like banishment to wanderings under the sentence of divine wrath. The redeemed travel a processional highway home through this wilderness (cf. Isa 11:16; 35:8-10; 40:3; 49:11,12).
12 Cf. Richard B. Gaffin, Jr., “Theonomy and Eschatology: Reflections on
Postmillennialism,” in Theonomy: A Reformed Critique, eds. W. S. Barker and W. R.
Godfrey (Grand Rapids, 1990) 197-224.
13 These interrelationships between the several sections of vv. 12-17 argue against the critical denial of the oracle’s integral connection with the first vision.
14 The same verb is used in summarizing the paraenesis of the pre-exilic prophets in Zech 1:4.
15 Note also the parallelism of God’s jealousy and wrath, both directed against the same offender, in Deut 32:21 and Ps 78:58.
16 On this passage, see my Kingdom Prologue 195-96.
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17 Various alternative renderings have been suggested for the verb ( vzr) in this phrase, explaining it on the basis of alleged Arabic or Ugaritic equivalents or through emendation. The most plausible of these would result in the idea of multiplying or prolonging the evil. This would provide a more precise contrast to the temporal aspect expressed by mÎvaX, “a little while.”
18 For this meaning of Pàc, cf. 2 Sam 18:8; Job 40:11; Prov 5:16. That the preposition min here means “(overflow) because of” not “(be scattered) from lack of” is clear from its use in the related picture of urban expansion in Zech 2:4(8).
19 Incidentally, the phrase “in the wilderness” is to be taken both with what precedes, viz., the voice crying, as in LXX and NT quotes, and with what follows, viz., the preparation of the way, as is required by the parallelism with “in the desert.” This is a recognized poetic device, employed elsewhere by Isaiah himself (cf., e.g., “in warfare” in Isa 27:4).
20 In Israel’s exodus march to Zion, the Angel of the covenant or Presence proceeded as king at the head of the processional way (Exod 23:20). In the new exodus there is again the royal procession, the way prepared by prophets (and disciples, cf. the triumphal entry into Jerusalem), and it is again the Angel of the Lord, now the Lord incarnate, who is the royal leader.
21 The state of the martyrs during the millennium is depicted here as one of royal-priestly rest (v. 4), as in Rev 6:11. Clearly, both passages deal with the same epoch.
9LVLRQ 7ZR >@
$9(1*(5 2) 7+( $))/,&7('
,Q =HFKDULDK·V ILUVW YLVLRQ WKH PHVVLDQLF DQJHO DSSHDUHG DV D ZDUULRU
PRXQWHG RQ D UHG KRUVH SUHVHQW LQ WKH PLGVW RI *RG·V SHRSOH WKH
P\UWOHV 8QGHU KLV FRPPDQG VWRRG D VTXDGURQ RI VXSHUQDO DJHQWV WKH
IODPHFRORUHG KRUVHV UHDG\ WR H[HFXWH WKH MXGJPHQW ZKLFK WKH /RUG
WKUHDWHQHG DJDLQVW WKH HYLO ZRUOGHPSLUH WKH GHHS XVXUSHU RI GRPLQLRQ
RYHU PRXQW =LRQ +HUH ZDV D SUHGLVFORVXUH WKDW ZKHQ &KULVW ZDV
PDQLIHVWHG LW ZRXOG EH WR ´GHVWUR\ WKH ZRUNV RI WKH GHYLOµ -RKQ WR
FDVW 6DWDQ GRZQ IURP KHDYHQ WR KHOO /XNH 5HY DQG VR
IXOILOO WKH SULPHYDO GHFUHH WKDW *RG·V FKDPSLRQ VKRXOG FUXVK WKH GUDFRQLF
KHDG OLIWHG XS DJDLQVW WKH KRO\ PRXQW LQ (GHQ *HQ
7KLV WKHPH RI WKH XOWLPDWH GLYLQH DYHQJLQJ RI =LRQ DJDLQVW KHU HQHPLHV
LV WDNHQ XS DJDLQ LQ =HFKDULDK·V VHFRQG YLVLRQ > LQ +HEUHZ@
7KH KRVWLOH QDWLRQV DUH V\PEROL]HG KHUH E\ IRXU KRUQV DQG WKH LQIOLFWHUV RI GLYLQH MXGJPHQW E\ IRXU VSHFLDOLVW ZRUNPHQ
, $66$8/7(56 2) =,21
7KH LQWHUSUHWLQJ DQJHO GHVFULEHV WKH KRUQQDWLRQV DV KDYLQJ OLIWHG XS
WKH KRUQ DJDLQVW -XGDK ,VUDHO DQG -HUXVDOHP VFDWWHULQJ WKHP VR WKDW WKH\
FRXOG QR ORQJHU OLIW XS WKH KHDG >@ 7KLV ODQJXDJH FRQIURQWV
XV DJDLQ ZLWK SURSKHWLF LGLRP WKH SURSKHWV HPSOR\HG WKH W\SRORJLFDO
VLWXDWLRQ RI WKHLU WLPH WR UHSUHVHQW WKH DQWLW\SLFDO UHDOLWLHV RI WKH FRPLQJ
PHVVLDQLF DJH 7KURXJK =HFKDULDK WKH 6SLULW RI SURSKHF\ VSHDNV
EHIRUHKDQG RI &KULVW·V FKXUFK FI 3HW XQGHU WKH IRUP RI WKH
UHVWRUHG FRYHQDQW FRPPXQLW\ RI -XGDK FHQWHULQJ LQ -HUXVDOHP RQ WKH
WHPSOH PRXQW
7KH RIIHQVH RI WKH KRUQQDWLRQV FRQVLVWHG ERWK LQ SXWWLQJ GRZQ WKH
FKRVHQ IRON DQG LQ H[DOWLQJ WKHPVHOYHV DJDLQVW WKH /RUG *RG 7UDQVODWHG
LQWR WKH WHUPV RI -RKQ·V SRUWUD\DO RI WKH KRUQHG EHDVW LQ WKH $SRFDO\SVH
WKH\ PDGH ZDU DJDLQVW WKH VDLQWV DQG WKH\ EODVSKHPHG WKH QDPH RI *RG
5HY :H ZLOO DQDO\]H LQ WXUQ WKHVH WZR GLPHQVLRQV RI WKHLU DVVDXOW
RQ =LRQ
$ (QPLW\ $JDLQVW WKH 6DLQWV 7KRXJK WKH V\PERO RI WKH IRXU KRUQV
DSSHDUV WR EH SRO\YDOHQW FRQWH[WXDO LQGLFDWLRQV VXJJHVW WKDW WKH SULPDU\
LPDJH HYRNHG LV VLPSO\ WKDW RI KRUQV ERUQH E\ DQLPDOV &RQMXUHG XS E\ WKH
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DJJUHVVLYH OLIWLQJ RI WKH KRUQV Y >@ LV DQ DWWDFNLQJ EXOO ORZHULQJ LWV
KHDG DQG WKHQ WKUXVWLQJ LWV OHWKDO KRUQV XSZDUG 7KH YHUE XVHG LQ Y
>@ IRU IULJKWHQLQJ DZD\ WKH KRUQV xrD LV HOVHZKHUH XVHG IRU VFDULQJ RII ELUGV RI SUH\ OLRQV DQG RWKHU DQLPDOV FI HJ 'HXW 1DK $OVR
WKH KRUQV DUH HTXDWHG ZLWK LPSHULDO SRZHUV KRVWLOH WR ,VUDHO DQG WKH
PHWDSKRU RI PRQVWURXV EHDVWV OLNH WKH PXOWLKHDGHG OHYLDWKDQ LV RIWHQ
DSSOLHG WR VXFK QDWLRQV LQ 6FULSWXUH FI HJ 3V ,VD (]HN
&RPSDULVRQ ZLWK VLPLODU V\PEROLVP LQ WKH ERRN RI 'DQLHO FRQILUPV
WKH SULPDULO\ EHVWLDO QDWXUH RI WKH LPDJH RI WKH IRXU KRUQV ,Q 'DQLHO DQG
WKH KRUQV RI YDULRXV DQLPDOV ILJXUH FRQVSLFXRXVO\ LQ WKH GHSLFWLRQ RI
HPSLUHV DVFHQGDQW RYHU WKH UHDOP FRYHQDQWHG WR 'DYLG 0HGR3HUVLD LV
V\PEROL]HG LQ 'DQLHO E\ D UDP ZLWK WZR KRUQV DQG *UHHFH E\ D JRDW
ZKLFK EHJLQV DV D XQLFRUQ WKHQ KDV IRXU KRUQV RQH RI ZKLFK VSURXWV WKH
OLWWOH KRUQ ZKRVH FDUHHU RI DQWDJRQLVP DJDLQVW =LRQ LV DQ 2OG 7HVWDPHQW
DGXPEUDWLRQ RI WKH ILQDO DQWLFKULVW HSLVRGH 'DQLHO SUHVHQWV D VHULHV RI
IRXU EL]DUUH EHDVWV WKH ODVW RI ZKLFK WKH WHUULEOH GHVWUR\HU ZKRVH FDUHHU
WHUPLQDWHV LQ WKH ILQDO MXGJPHQW KDV WHQ KRUQV SOXV DQ HOHYHQWK WKH OLWWOH
KRUQ WKDW V\PEROL]HV WKH DQWLFKULVW VSLULW DQG SURJUDP WKURXJKRXW FKXUFK
KLVWRU\ 0DUNLQJ WKH FRQQHFWLRQ EHWZHHQ =HFKDULDK·V KRUQQDWLRQV DQG WKH
QDWLRQV UHSUHVHQWHG E\ WKH KRUQHG DQLPDOV LQ 'DQLHO LV WKHLU FRPPRQ
SODFH RI RULJLQ ,W LV IURP WKH JUHDW VWRUP\ GHHS WKDW WKH IRXU EHDVWV RI
'DQLHO HPHUJH YY $QG LI ZH DSSUHFLDWH WKH UHODWLRQVKLS RI WKH
VHFRQG YLVLRQ WR WKH ILUVW ZLWKLQ WKH XQLW\ RI =HFKDULDK·V RSHQLQJ WULDG ZH
ZLOO UHFRJQL]H WKDW WKH VSDZQLQJ SODFH RI WKH IRXU KRUQQDWLRQV RI YLVLRQ
WZR LV WKH GHHS ZKLFK V\PEROL]HV WKH KRVWLOH ZRUOG LQ YLVLRQ RQH
,Q WKH ILUVW LQVWDQFH WKHQ WKH KRUQV RI =HFKDULDK·V VHFRQG YLVLRQ DUH WR
EH VHHQ DV EHORQJLQJ WR DQLPDOV ,QGHHG WKH DQLPDO PRWLI DSSDUHQWO\
H[WHQGV WR WKH SLFWXULQJ RI *RG·V SHRSOH WKH YLFWLPV RI WKH KRUQV· DWWDFN
DV D IORFN D IDYRULWH LPDJH ODWHU LQ =HFKDULDK FI
)RU zrh WKH YHUE GHQRWLQJ WKH GLVSHUVLQJ RI -XGDK YY >@ LV
XVHG IRU WKH VFDWWHULQJ RI VKHHS FI 3V >@ -HU ,W LV
QRWHZRUWK\ WKDW WKH WKHPH RI WKH GLVSHUVHG IORFN LV IRXQG LQ =HFK
WKH VHFWLRQ RQ WKH VHFRQG VLGH RI WKH RYHUDOO GLSW\FK VWUXFWXUH RI WKH ERRN
WKDW FRUUHVSRQGV WR WKH VHFRQG YLVLRQ RQ WKH ILUVW VLGH 0RUHRYHU WKH
DIIOLFWHUV RI WKH IORFN DUH WKHUH DOVR DQLPDOV JRDWV DQG RQFH DJDLQ DV
LQ YLVLRQ WZR WKH /RUG LQ KLV DQJHU DJDLQVW WKH DQLPDOSRZHUV SURYLGHV
GHOLYHUDQFH IRU KLV IORFN
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%\ LWVHOI WKH LPDJH RI H[DOWLQJ WKH KRUQ VLJQLILHV VLPSO\ WKH H[HUWLRQ RI
SRZHU DQG DFKLHYHPHQW RI VXFFHVV RU DWWDLQPHQW RI JORU\ ZKLOH WKH FXWWLQJ
RII DQG FDVWLQJ GRZQ RI RQH·V KRUQ V\PEROL]HV GHIHDW DQG LPSRWHQFH $Q
HTXLYDOHQW LPDJH LV WKDW RI OLIWLQJ XS WKH KHDG EHDUHU RI WKH KRUQV ZLWK LWV
RSSRVLWH EHLQJ XQDEOH WR OLIW XS WKH KHDG &RPELQLQJ WKH WZR IRUPV RI WKH
PHWDSKRU =HFKDULDK LQWURGXFHV LQWR WKH PHDQLQJ RI OLIWLQJ XS WKH KRUQV
WKH VSHFLILF FRQQRWDWLRQ RI IHURFLW\ KRVWLOLW\ DQG W\UDQQ\ E\ TXDOLI\LQJ WKH
DFWLRQ DV DQ DQLPDOOLNH DWWDFN DJDLQVW -XGDK WKDW GHYDVWDWHG LW DQG UHQGHUHG
LW KHOSOHVV 6XFK WKHQ ZDV WKH RIIHQVH RI WKH KRUQQDWLRQV WKHLU H[DOWDWLRQ
LQYROYHG D PDOLFLRXV WUDPSOLQJ RI WKH FRYHQDQW SHRSOH LQWR WKH JURXQG
&RPLQJ XS IURP WKH GDUN GHHS DW WKH GHYLO·V LQVWLJDWLRQ WKH EHVWLDO KRUQ
QDWLRQV H[KLELWHG VDWDQLF HQPLW\ DJDLQVW WKH VDLQWV
% %ODVSKHP\ $JDLQVW WKH 0RVW +LJK ,QDVPXFK DV WKH EXOOOLNH
DVVDXOW RI WKH QDWLRQV ZDV GLUHFWHG DJDLQVW -XGDK WKH OLIWLQJ XS RI WKHLU
KRUQV EHFRPHV DQ LPDJH RI SHUVHFXWLQJ WKH JRGO\ %XW WR DWWDFN -XGDK LV
DOVR WR GHI\ WKH KHDYHQO\ 3URWHFWRU WR ZKRP -XGDK FULHG ´+RZ ORQJµ"
,QGHHG WR PDUFK DJDLQVW -HUXVDOHP=LRQ =HFK >@ LV WR VWRUP WKH
YHU\ PRXQWDLQ VWURQJKROG ZKHUH WKH KRO\ /RUG LV HQWKURQHG +HQFH WKH DFW
EHFRPHV RQH RI EODVSKHP\ DJDLQVW WKH *RG RI =LRQ D OLIWLQJ XS RI WKH
KRUQ RU KHDG LQ YDLQJORULRXV FKDOOHQJH WR WKH 0RVW +LJK DQ +DU
0DJHGRQ HYHQW
3VDOP HPSKDVL]HV WKLV EODVSKHPRXV GLPHQVLRQ RI DWWDFNLQJ WKH
/RUG·V KHULWDJH 7KH VLWXDWLRQ LV PXFK OLNH WKDW LQ =HFKDULDK·V YLVLRQ *RG·V
SHRSOH SLFWXUHG DV KLV IORFN YY DSSHDO WR KLP WKH RQH ZKR EURNH WKH
KHDGV RI WKH OHYLDWKDQ PRQVWHU YY WR UDLVH WKHP IURP WKH UXLQV
ZURXJKW E\ WKHLU DGYHUVDULHV Y ZKR DUH UHIHUUHG WR DV DQLPDOV YY
7KH\ ODPHQW WKDW WKH IRHV ÉXUQHG \RXU VDQFWXDU\ WR WKH JURXQG WKH\
GHILOHG WKH GZHOOLQJ SODFH RI \RXU 1DPHµ Y DQG WKH\ SOHDG ´+RZ ORQJ
ZLOO WKH HQHP\ PRFN \RX 2 *RG"µ Y ´5LVH XS 2 *RG DQG GHIHQG
\RXU FDXVHµ Y $QG LQ 3VDOP VXFK GHILDQFH RI WKH *RG RI KHDYHQ LV
GHVFULEHG E\ WKH KRUQ PHWDSKRU ´7R WKH DUURJDQW , VD\ ¶%RDVW QR PRUH·
DQG WR WKH ZLFNHG ¶'R QRW OLIW XS \RXU KRUQV 'R QRW OLIW \RXU KRUQV
DJDLQVW KHDYHQµ· YY D >D@
,Q WKH DQLPDOKRUQ V\PEROLVP LQ WKH 'DQLHOLF EDFNJURXQG RI
=HFKDULDK·V YLVLRQV WKH EODVSKHP\ DVSHFW LV DJDLQ SURPLQHQW 7KH OLWWOH
KRUQ RI WKH JRDW LQ 'DQLHO UHSUHVHQWLQJ $QWLRFKXV (SLSKDQHV PDJQLILHV
KLPVHOI WR WKH KRVWV RI KHDYHQ HYHQ WR WKH SULQFH RI WKH KRVW YY
$QG WKH OLWWOH KRUQ RI WKH IRXUWK EHDVW LQ 'DQLHO KDV IDFLDO
IHDWXUHV H\HV DQG PRXWK³LW LV D FRPELQHG KRUQKHDG DQG LW LV OLIWHG XS LQ
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GHILDQFH RI KHDYHQ IRU WKH PRXWK VSRNH JUHDW ZRUGV DJDLQVW WKH 0RVW +LJK
YY
:LWKLQ =HFKDULDK·V VHFRQG YLVLRQ LWVHOI WKH WLWDQLF KHDYHQ FKDOOHQJLQJ
VWDQFH RI WKH QDWLRQV FRPHV WR H[SUHVVLRQ LQ D VHFRQG LPDJH RI OLIWLQJ XS
WKH KHDGKRUQ DQ LPDJH HYRNHG E\ WKH V\PERO RI WKH IRXU KRUQV WKDW LV
GLIIHUHQW IURP WKH RQH VR IDU FRQVLGHUHG ,Q WKLV LPDJH WKH KRUQV QR ORQJHU
ULVH IURP WKH KHDGV RU EDFNV RI EHDVWV EXW SURMHFW XSZDUGV IURP WKH
FRUQHUV RI DQ DOWDU 7KLV DOWDU LPDJH XUJHV LWVHOI XSRQ XV FRPSHOOLQJO\ IRU LW
LV WKH IRXUKRUQHG DOWDU WKDW LV XVXDOO\ LQ YLHZ ZKHQ IRXU KRUQV DUH
PHQWLRQHG LQ WKH %LEOH FI HJ ([RG .JV ,W DFFRXQWV DW
RQFH IRU WKH QXPEHU IRXU ,I WKH V\PERO LV LQWHUSUHWHG VLPSO\ DV DQLPDO
KRUQV WKH IRXU FDQ LQGHHG EH UHDGLO\ XQGHUVWRRG DV VLJQLI\LQJ XQLYHUVDOLW\
DV LQ WKH FDVH RI WKH IRXU ZLQGV RI KHDYHQ =HFK >@ RU WKH IRXU
FKDULRWVSLULWV RI KHDYHQ =HFK %XW WKH GHVLJQ RI WKH DOWDU SURYLGHV D
PRUH LPPHGLDWH FRQFUHWH H[SODQDWLRQ RI WKH QXPEHU IRXU $OVR ZKLOH ZH
KDYH REVHUYHG WKDW FHUWDLQ GHWDLOV RI WKH VHFRQG YLVLRQ DUH FRQJUXRXV LQ DQ
DQLPDO VFHQDULR WKH LGHQWLILFDWLRQ RI *RG·V FRXQWHUDJHQWV DJDLQVW WKH KRUQV
DV xArAHÓm SRLQWV QDWXUDOO\ WKRXJK QRW QHFHVVDULO\ WR D IDEULFDWHG REMHFW
OLNH DQ DOWDU VLQFH WKDW WHUP LV PRVW RIWHQ XVHG IRU FUDIWVPHQ RI VRPH VRUW
0RUHRYHU DV ZH VKDOO EH GLVFXVVLQJ DW OHQJWK WKH IRXUKRUQHG DOWDU
VWUXFWXUH FRQVWLWXWHG D OLIWLQJ XS RI WKH KHDG WKH DFWLRQ DWWULEXWHG WR WKH
KRUQV LQ =HFKDULDK·V VHFRQG YLVLRQ ,QWHUSUHWHUV QHHG QRW FKRRVH EHWZHHQ
WKH WZR PHDQLQJV RI WKH IRXUKRUQ V\PEROLVP :H PD\ VLPSO\ UHFRJQL]H
WKDW FHUWDLQ RYHUWRQHV DUH DGGHG WR WKH EDVLF DQLPDOKRUQ VLJQLILFDQFH RI
WKLV SRO\YDOHQW PHWDSKRU E\ WKH LPSRUW RI WKH VSHFLILF LPDJH RI IRXU DQLPDO
KRUQV FURZQLQJ DQ DOWDU
([SORUDWLRQ RI WKH V\PEROLVP RI OLIWLQJ XS WKH KHDG KRUQV OHDGV DORQJ
D IDVFLQDWLQJ WUDLO RI DOWDUV DQG LGROV DQG ]LJJXUDWV DQG PRXQWDLQV :H VWDUW
E\ UHWXUQLQJ WR WKH URRWV RI =HFKDULDK LQ WKH %RRN RI 'DQLHO IRFXVLQJ QRZ
RQ WKH YLVLRQ RI WKH ZRUOG NLQJGRP LQ WKH IRUP RI WKH FRORVVXV LQ 'DQLHO
+HUH ZDV D OLIWLQJ XS RI WKH KHDG WKH KHDG RI JROG DW WKH WRS RI WKH LPDJH
UHSUHVHQWLQJ 1HEXFKDGQH]]DU DQG KLV %DE\ORQ LQ WKH ODQG RI 6KLQDU YY
0DQLIHVWDWLRQV DERXQG RI WKH LGRODWURXV VSLULW RI WKLV KHDG RI JROG
H[DOWLQJ LWVHOI DJDLQVW WKH /RUG *RG 'DQ UHFRUGV WKDW 1HEXFKDGQH]]DU
KDG FDUULHG RII WR %DE\ORQ WKH FDSWLYHV RI -XGDK DQG WUHDVXUHV DQG
IXUQLVKLQJV RI WKH KRXVH RI *RG ZKLFK KH UHORFDWHG LQ WKH WHPSOH RI KLV
JRG 'DQLHO WHOOV RI WKH JLJDQWLF JROGHQ LGRO ZLWK GLPHQVLRQV DFFRUGLQJ WR
WKH QXPEHU RI PDQ ZKRVH ZRUVKLS WKH EHVWLDO PRQDUFK DQG KLV IDOVH
SURSKHWV GHPDQGHG 'DQLHO GHVFULEHV WKH VHOIJORU\LQJ RI
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1HEXFKDGQH]]DU DV DOSKD DQG RPHJD RI WKH %DE\ORQLDQ NLQJGRP YY
DQG SRUWUD\V WKH NLQJ DV D FRVPLF WUHH ZLWK LWV WRS UHDFKLQJ XQWR
KHDYHQ YY 'DQLHO QDUUDWHV WKH MXGJPHQW RQ %HOVKD]]DU IRU OLIWLQJ
KLPVHOI XS DJDLQVW WKH /RUG RI KHDYHQ DQG SURPRWLQJ WKH SUDLVH RI LGROV Y
7KLV ZDV D UHYLYDO RI WKH OLIWLQJ XS RI WKH KHDG KRUQV WKDW RFFXUUHG DW
%DE\ORQ·V EHJLQQLQJV LQ WKH ODQG RI 6KLQDU *HQ FI 'DQ =HFK
$FXWHO\ DZDUH RI WKH ORVV RI WKH RULJLQDO +DU 0DJHGRQ WKH PRXQWDLQ
RI *RG LQ (GHQ WKH FXOWLF IRFXV WKDW JDYH FRKHUHQFH WR WKH PDQGDWHG
NLQJGRP IXOOQHVV WKH DQFLHQW %DEHOLWHV WULHG WR UHJDLQ KXPDQLW\·V ORVW
HFXPHQLFLW\ E\ WKHPVHOYHV HUHFWLQJ D FRVPLF PRXQWDLQ IRFXV LQ WKH IRUP RI
D WRZHU WKDW UHDFKHG XQWR KHDYHQ 7KH LGHRORJ\ RI WKH %DEHO HQWHUSULVH LV
LOOXPLQDWHG E\ 0HVRSRWDPLDQ P\WKRORJ\ 7KH (QXPD (OLVK HSLF DWWULEXWHV
WKH RULJLQV RI %DE\ORQ WR WKH JRGV DW WKH IRXQGLQJ RI WKH ZRUOG RUGHU ,Q
KRQRU RI 0DUGXN WKHLU FKDPSLRQ WKH\ FRQVWUXFWHG KLV WHPSOH ZLWK LWV
WLHUHG WRZHU QDPHG (VDJLOD 7KDW QDPH LV RI VSHFLDO LQWHUHVW WR RXU SUHVHQW
LQYHVWLJDWLRQV IRU LW PHDQV ´WKH KRXVH RI WKH OLIWLQJ XS RI WKH KHDGµ
3XQQLQJ RQ WKDW QDPH WKH WH[W VD\V WKDW DIWHU D \HDU RI PDNLQJ WKH EULFNV
IRU LW FI *HQ ´WKH\ UDLVHG WKH KHDG RI (VDJLOD RQ KLJKµ (QXPD (OLVK
9, $OVR RI SDUWLFXODU LQWHUHVW IRU RXU LPPHGLDWH SXUSRVHV WKH WH[W
QRWHV WKDW RQFH 0DUGXN ZDV HQWKURQHG WKHUH ´WKH\ ORRNHG XS WR LWV KRUQVµ
(QXPD (OLVK 9O 7KH WHPSOH WRZHU ZDV FURZQHG ZLWK KRUQV 6LPLODUO\
]LJJXUDWV DV ODWHU GHSLFWHG LQ LQVFULSWLRQ DQG EDVUHOLHI KDYH KRUQV RQ WKH
VXPPLW 6\PEROL]HG E\ VXFK D FURZQ RI KRUQV ZDV WKH GLYLQH SRZHU DQG
JORU\ RI WKH UHVLGHQW GHLWLHV (OVHZKHUH LQ LFRQRJUDSKLF UHSUHVHQWDWLRQV RI JRGV WKH\ DSSHDU ZLWK KHDGSLHFHV FRPSRVHG RI SDLUHG KRUQV VRPH ZLWK
IRXU RU PRUH KRUQV 2QH ZRQGHUV ZKHWKHU VXFK PXOWLWLHUHG FURZQV
WDSHULQJ WRZDUG WKH WRS LPLWDWH ]LJJXUDW IRUP &HUWDLQO\ OLNH WKH KRUQV RQ
WKH ]LJJXUDW WKH\ V\PEROL]H GLYLQH PLJKW DQG PDMHVW\ WKH XOWLPDWH OLIWLQJ
XS RI WKH KHDG
9LHZHG DV D ZKROH D ]LJJXUDW UHSUHVHQWHG D PRXQWDLQ 7KH WHUP ZDV
XVHG IRU WKH VXPPLW RI D PRXQWDLQ DV ZHOO DV D VWDJHG WRZHU ,QGLYLGXDO
]LJJXUDWV KDG QDPHV WKDW LGHQWLILHG WKHP PRUH VSHFLILFDOO\ DV WKH FRVPLF
PRXQWDLQ WKH D[LV RU DFFHVV EHWZHHQ HDUWK DQG KHDYHQ KRXVH RI WKH
PRXQWDLQ KRXVH RI WKH PRXQWDLQ RI WKH XQLYHUVH KRXVH RI WKH OLQN
EHWZHHQ KHDYHQ DQG HDUWK DQG VR WKH ]LJJXUDW DW %DE\ORQ KRXVH RI WKH
IRXQGDWLRQ RI KHDYHQ DQG HDUWK =LJJXUDWV ZHUH WKHQ JLJDQWLF PRGHOV RI D
WHUUDFHG PRXQWDLQ WKH PRXQWDLQ RI WKH JRGV %\ WKHLU WLHUHG IRUP ZLWK
VWDLUFDVH DVFHQWV WKH\ ZHUH LQWHQGHG WR VHUYH DV D ZD\ RI DVFHQW DQG GHVFHQW
EHWZHHQ HDUWK DQG KHDYHQ IRU PHQ DQG GHLWLHV 7R DVSLUH WR IHOORZVKLS ZLWK
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WKH OLYLQJ *RG WR VHHN DFFHVV WR KLP LQ ZRUVKLS DQG FRPPXQLRQ LV WR
DSSUHFLDWH WKH VXPPXP ERQXP RI KXPDQ H[LVWHQFH ,Q WKH EHJLQQLQJ WKH
&UHDWRU SURYLGHG IRU VXFK VDFUDPHQWDO GLYLQH SUHVHQFH DQG KXPDQ
DSSURDFK LQ WKH PRXQWDLQ RI *RG LQ (GHQ DQG DIWHU WKH )DOO KH UHVWRUHV
WKLV UHGHPSWLYHO\ FI -DFRE·V VWDLUFDVH WR KHDYHQ 6LQDL DQG =LRQ %XW WKH
%DEHOWRZHU WUDGLWLRQ GLG QRW H[SUHVV D ORQJLQJ RI WKH VRXO IRU WKH OLYLQJ
DQG WUXH *RG DQG KLV KHDYHQ ,W ZDV UDWKHU D UHEHOOLRXV DWWHPSW RI IDOOHQ
PDQNLQG UHMHFWLQJ LQ XQEHOLHI *RG·V UHGHPSWLYH RIIHU RI UHVWRUDWLRQ WR
UHJDLQ KHDYHQ E\ KXPDQ ZRUNV $V D VXEVWLWXWH IRU WUXH UHOLJLRQ LW ZDV DQ
LGRODWURXV YHQWXUH DQ DQWLFKULVW DIIURQW WR WKH WUXH +DU 0DJHGRQ ,W ZDV
IURP 1LPURG WR 1HEXFKDGQH]]DU D OLIWLQJ XS RI WKH KHDGKRUQV DJDLQVW
WKH /RUG *RG
7KH URRWV RI =HFKDULDK·V V\PEROLVP LQ 'DQLHO UHDFK EDFN WR %DEHO DQG
WKLV 'DQLHO%DEHO VRXUFH OHQGV VXSSRUW WR RXU VHHLQJ DQ DOOXVLRQ WR DQ DOWDU
LQ WKH LPDJH RI WKH IRXU KRUQV )RU WKHUH DUH VWURQJ SRLQWV RI
FRUUHVSRQGHQFH EHWZHHQ WKH DOWDU DQG WKH WHPSOHWRZHU RU ]LJJXUDW
PRXQWDLQ SKHQRPHQRQ WKDW ORRPV VR ODUJH LQ WKLV 'DQLHO%DEHO WUDGLWLRQ
GUDZQ RQ E\ =HFKDULDK
0RVW REYLRXV LV WKH IDFW WKDW WKH DOWDU LQ ,VUDHO·V FXOW DQG WKH ]LJJXUDWV
DUH DOLNH LQ EHLQJ FDSSHG E\ IRXU KRUQV EURQ]H LQ HDFK FDVH ZKLFK DUH
V\PEROLF RI GLYLQH SRZHU 7KLV FRUUHVSRQGHQFH KDV SURPSWHG WKH LQYHUVH
LGHQWLILFDWLRQ RI WKH ]LJJXUDWV DV FRORVVDO DOWDUV
6HFRQGO\ WKHUH LV HYLGHQFH WKDW WKH DOWDU IRUP ZDV D VW\OL]HG VWHSSHG
PRXQWDLQ 7KXV LQ (]HNLHO·V SURSKHWLF GHVFULSWLRQ RI WKH DQWLW\SLFDO
UHVWRUDWLRQ RI WKH WHPSOH RQ WKH WRS RI WKH PRXQWDLQ WKH DOWDU LV GHSLFWHG
DV D WLHUHG VWUXFWXUH WKH WRSPRVW VWDJH KDYLQJ IRXU KRUQ SURMHFWLRQV
%HVLGHV WKLV ]LJJXUDW VKDSH RI WKH DOWDU FHUWDLQ WHUPV LQ (]HNLHO·V
GHVFULSWLRQ DUH HYRFDWLYH RI WKH PRXQWDLQRXV QDWXUH RI ]LJJXUDWV QDPHO\
´WKH ERVRP RI WKH HDUWKµ ZLWK UHIHUHQFH WR WKH ERWWRP RI WKH DOWDU DQG
´PRXQWDLQ RI *RGµ ZLWK SDUWLFXODU UHIHUHQFH WR WKH WRS ZLWK LWV IRXU
KRUQV LI WKDW LV WKH SURSHU XQGHUVWDQGLQJ RI har'El DQG 'ÆrÓ'El
7KLV PRXQWDLQ PRWLI LV DOVR DVVRFLDWHG ZLWK WKH SDUWLFXODU IRXU KRUQHG
DOWDU DOOXGHG WR LQ =HFKDULDK·V VHFRQG YLVLRQ ZKLFK LV RI FRXUVH QRW *RG·V
DOWDU EXW UDWKHU RQH WKDW V\PEROL]HV WKH OLIWLQJ XS RI WKH KHDG E\ WKH KRVWLOH
ZRUOG SRZHU )RU =HFKDULDK HPSOR\V WKH LPDJH RI D PRXQWDLQ IRU WKDW
LPSHULDO RSSRVLWLRQ WR WKH UHVWRUDWLRQ RI *RG·V WHPSOH =HFK FI
LGHQWLI\LQJ LW PRUHRYHU LQ *HQHVLV WHUPV ZLWK WKH ODQG RI 6KLQDU
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:H VKDOO DOVR VHH WKDW WKH IDWH RI WKH IRXU KRUQV LQ =HFKDULDK·V YLVLRQ LV
UHPLQLVFHQW RI WKDW RI %DEHO·V PRXQWDLQWRZHU
7KH 'DQLHO%DEHO FRQQHFWLRQ RI =HFKDULDK LV FOHDU DQG LW FRQILUPV WKH
UHIHUHQFH RI WKH V\PERO RI WKH IRXU KRUQV WR DQ DOWDU LQ WKLV FDVH DQ DOWDU
HUHFWHG E\ WKH SDJDQ SRZHUV ,OOXPLQDWHG E\ WKH 'DQLHO%DEHO GDWD
=HFKDULDK·V V\PEROLVP LV VHHQ WR FDSWXUH WKH LGHRORJLFDO HVVHQFH RI WKH
EHDVWNLQJGRP LQ LWV DQWLFKULVW VHOIGHLI\LQJ GHILDQFH RI WKH /RUG·V
$QRLQWHG ZKR UHLJQV RQ WKH WUXH +DU 0DJHGRQ ,W ZDV D OLIWLQJ XS RI WKH
KRUQKHDG LQ HQPLW\ DJDLQVW *RG·V SHRSOH DQG LQ EODVSKHPRXV LGRODWU\
DJDLQVW *RG KLPVHOI
,, $*(176 2) 9(1*($1&(
$FFRUGLQJ WR -HUHPLDK·V UHDGLQJ RI WKH VLWXDWLRQ WKH KRUQ QDWLRQV KDG
LQWHUSUHWHG SHUYHUVHO\ WKHLU GHIHDW RI WKH FRYHQDQW SHRSOH DQG WKHLU
GRPLQLRQ RYHU WKHP ([SORLWLQJ WKH IDFW WKDW ,VUDHO DQG -XGDK GHVHUYHG WKH
SXQLVKPHQW RI H[LOH EHFDXVH WKH\ KDG YLRODWHG WKH /RUG·V FRYHQDQW WKH
FDSWRUQDWLRQV GHFODUHG WKHPVHOYHV LQQRFHQW WKH LQVWUXPHQWV RI GLYLQH
MXVWLFH -HU <HW LQ WKHLU KHDUWV WKH\ ZHUH PDOLFLRXVO\ JODG WKDW WKH
/RUG·V KHULWDJH ZDV GHVWUR\HG -HU )RU WKLV HYLO *RG ZRXOG VHQG
GHVWUR\HUV DQG VSRLOHUV DJDLQVW WKHP -HU IIIII ,Q 3VDOP *RG
GHFODUHV FRQFHUQLQJ WKRVH ZKR OLIWHG XS WKHLU KRUQV DJDLQVW KHDYHQ Y
>@ ´, ZLOO FXW RII WKH KRUQV RI DOO WKH ZLFNHGµ Y >@
$ 'UDJRQ 6OD\HUV $W KLV GLVSRVDO WKH /RUG KDG FRXQWHUDJHQWV WR
GLVSDWFK DJDLQVW WKH VPXJO\ WULXPSKDQW KRUQQDWLRQV FI =HFK
=HFKDULDK VDZ WKHP FRPLQJ IRUWK LQ WKH IRUP RI IRXU xArAHÓm $V
SUHYLRXVO\ QRWHG WKHVH DUH FUDIWVPHQ ZLWK YDULRXV VSHFLDOWLHV RIWHQ VPLWKV
RU FDUSHQWHUV %XW KHUH WKH\ DUH VSHFLDOLVWV LQ GHDOLQJ ZLWK KRUQV H[SHUWV LQ
H[HFXWLQJ MXGJPHQW³OLNH WKRVH FDOOHG ´VNLOOIXO WR GHVWUR\µ OLW ´FUDIWVPHQ
RI GHVWUXFWLRQµ LQWR ZKRVH KDQGV WKH /RUG WKUHDWHQHG WR GHOLYHU WKH
$PPRQLWHV (]HN >@
7KH WKHPH RI H[SHUW DUWLVDQV LQ WKH VHUYLFH RI JRGV LV DWWHVWHG LQ
DQFLHQW P\WKRORJ\ )RU H[DPSOH LQ WKH 8JDULWLF HSLFV .RWKDUDQG+DVLV
6NLOOHG DQG &XQQLQJ LV WKH GLYLQH FUDIWVPDQ ZKR IDVKLRQHG WZR FOXEV E\
ZKLFK %DDO RYHUFDPH DGYHUVDU\ <DPP 6HD DQG WR ZKRVH ZRUNVKRS
PHVVHQJHUV ZHUH VHQW ZKHQ D KRXVH ZDV WR EH FRQVWUXFWHG IRU WKH
YLFWRULRXV GHLW\
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/LNHZLVH LQ WKH %LEOH ZKHQ *RG LV FUHDWLQJ KLV UR\DO FRVPLF KRXVH KLV
RZQ GLYLQH ZLVGRP LV SRUWUD\HG DV WKH H[SHUW EXLOGHU ZKR GHVLJQV DQG
VXSHULQWHQGV WKH FRQVWUXFWLRQ 3URY II $QG ZKHQ IROORZLQJ WKH
/RUG·V WULXPSK RYHU WKH OHYLDWKDQ VHDGUDJRQ RI (J\SW WKH WDEHUQDFOH LV
EHLQJ HUHFWHG DV D UHSOLFD RI KLV FUHDWLRQSDODFH *RG·V 6SLULW TXDOLILHV
%H]DOHO DQG 2KROLDE DV H[SHUWV LQ DOO NLQGV RI FUDIWVPDQVKLS IRU WKH
HQWHUSULVH %XW WDOHQWV IRU GHVWUXFWLRQ DV ZHOO DV FRQVWUXFWLRQ DUH LPSDUWHG
E\ WKH /RUG 7KH SVDOPLVW VD\V *RG KDG WUDLQHG KLV KDQGV IRU EDWWOH 3V
>@ DQG WKH MXGJHV ZHUH JLIWHG E\ WKH 6SLULW WR EH VXSHUKHURHV
H[SHUWV DW GULYLQJ WKH RSSUHVVRUV RI ,VUDHO IURP WKH ODQG FI +HE
=HFKDULDK KLPVHOI SURSKHVLHV KRZ *RG ZLOO WXUQ KLV VFRUQHG SHRSOH LQWR
PLJKW\ ZDUULRUV ZKR ZLOO WUDPSOH WKHLU HQHPLHV WKH IHHEOH EHFRPLQJ
OLNH 'DYLG LQ EDWWOH
2WKHU UHPLQGHUV DUH IRXQG LQ =HFKDULDK WKDW WKH UHVRXUFHV IRU
YHQJHDQFH DQG GHOLYHUDQFH PXVW DQG GR FRPH IURP WKH /RUG ,Q WKH ILQDO
QLJKW YLVLRQ LW LV IURP WKH WZR PRXQWDLQV RI EURQ]H WKH =LRQ FRPPDQG
SRVW RI WKH *ORU\6SLULW WKDW WKH IRXU FKDULRWV DGYDQFH WRZDUGV DOO SRLQWV
RI WKH FRPSDVV ZLWK MXGJPHQW DJDLQVW WKH QDWLRQV =HFK WKH
VHFWLRQ RI WKH ÉXUGHQVµ WKDW SDUDOOHOV WKH VHFRQG YLVLRQ GLUHFWV WKH IORFN
XQWR WKH /RUG DV WKH VRXUFH IURP ZKRP FRPHV FRUQHU SHJ EDWWOHERZ DQG
OHDGHUVKLS IRU WKH EDWWOH DJDLQVW WKH IRH )URP KLV OLPLWOHVV UHVRXUFHV KH
VXSSOLHV IRUFHV FRPSHWHQW WR PHHW DQG PDWFK WKH HQHP\ DQG SUHYDLO ,I
WKHUH DUH IRXU KRUQ SRZHUV OLIWHG XS WKHUH DUH IRXU FRXQWHUDJHQWV VHQW
H[SHUW DW WHUULI\LQJ DQG FDVWLQJ GRZQ >@ ,I %DE\ORQ OLIWV XS KHU
KHDG KRUQ WR KHDYHQ \HW IURP WKH /RUG VKDOO FRPH VSRLOHUV ZLWK
MXGJPHQW WKDW UHDFKHV XQWR KHDYHQ VHH -HU
*RG·V MXGJPHQWV IHDWXUH WKH WRWDO UHYHUVDO WKH EULQJLQJ ORZ RI ZKDW
ZDV KLJK³DV SUHOXGH WR OLIWLQJ WKH ORZO\ XS RQ KLJK 'UDPDWLF LQVWDQFHV DUH
FRQWDLQHG LQ WKH 'DQLHO%DEHO EDFNJURXQG RI =HFKDULDK·V LPDJHU\ RI OLIWLQJ
XS WKH KHDG KRUQV $V D UHVXOW RI WKH GHVFHQW RI WKH GLYLQH $QJHO DQG KLV
DQJHOLF WURRSV WKH %DEHO SURMHFW ZDV WXUQHG XSVLGH GRZQ ,QVWHDG RI WKH
HFXPHQLFDO FRKHUHQFH WKH\ FRYHWHG WKH\ ZHUH FXUVHG ZLWK OLQJXLVWLF
EHZLOGHUPHQW DQG DQ LQWHQVLILFDWLRQ RI WKH IUDFWXULQJ DQG VFDWWHULQJ RI WKHLU
VRFLHW\ :KHUH (VDJLOD KDG UDLVHG LWV KHDG PDMHVWLFDOO\ RQ KLJK RQO\
WUXQFDWHG UXLQV UHPDLQHG /LNHZLVH LQ 'DQLHO WKH LPSUHVVLYH FRORVVXV
ZLWK KHDG RI JROG OLIWHG XS LQ SULGH WR KHDYHQ EHLQJ VPLWWHQ E\ WKH
PHVVLDQLF VWRQH IURP WKH PRXQWDLQ FROODSVHG LQWR GXVW DQG GLVDSSHDUHG
GLVSHUVHG E\ WKH ZLQGV RI *RG $QG LQ 'DQLHO WKH FRVPLF WUHH JURZQ
XQWR KHDYHQ LPDJH RI 1HEXFKDGQH]]DU·V JUHDWQHVV ZDV IHOOHG DW WKH
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FRPPDQG RI WKH KRO\ ZDWFKHUV FRPH GRZQ IURP KHDYHQ YY FI
*HQ *RG·V YLVLWDWLRQ UHGXFHG GHLILHG KXPDQ JORU\ WR EHVWLDO
JURYHOOLQJ 7RWDO UHYHUVDO
7KH DFWLRQV RI *RG·V H[SHUWV LQ =HFKDULDK·V VHFRQG YLVLRQ UDGLFDOO\
UHYHUVHG WKH FRQGLWLRQ RI WKH KRUQQDWLRQV LQ WZR UHVSHFWV $V UHSRUWHG E\
WKH VXUYHLOODQFH WURRS WKRVH QDWLRQV ZHUH DW UHVW DUURJDQWO\ VHFXUH =HFK
EXW WKH FRPLQJ RI *RG·V DYHQJHUV ILOOHG WKHP ZLWK DODUP DQG
VFDWWHUHG WKHP LQ D SDQLF RI WHUURU 6HFRQG WKH KHDYHQO\ DJHQWV FDVW GRZQ
WKH KRUQV WKDW KDG EHHQ UDLVHG KLJK DJDLQVW WKH UHVLGHQWV RI =LRQ DQG
DJDLQVW LWV GLYLQH 5HVLGHQW 7KRXJK WKH YHUE IRU ´FDVW GRZQµ LV QRW ZHOO
DWWHVWHG DQG YDULRXV HPHQGDWLRQV KDYH EHHQ VXJJHVWHG WKH LPPHGLDWH
FRQWH[W DQG WKH VRXUFHV EHKLQG WKLV YLVLRQ FDOO IRU WKH LGHD RI EULQJLQJ ORZ
WKH ORIW\ DQG DFFRUGLQJO\ PRVW RI WKH VXJJHVWHG WH[WXDO FKDQJHV LQYROYH
YHUEV IRU FXWWLQJ GRZQ DQG WKH OLNH -HUHPLDK XVHV WKLV LPDJH ´WKH KRUQ RI 0RDE LV FXW RIIµ -HU $ PRUH FRPSOHWH SDUDOOHO LV WKH /RUG·V WKUHDW
WKURXJK $PRV ´2Q WKH GD\ , YLVLW WKH DOWDUV RI %HWKHO ZLWK MXGJPHQW WKH
KRUQV RI WKH DOWDU ZLOO EH FXW RII DQG IDOO WR WKH JURXQGµ 7KLV PRWLI RI UHYHUVLQJ WKH HQHP\·V GRPLQDQW VWDWXV UHDSSHDUV UHSHDWHGO\ LQ =HFKDULDK
,QVWDQFHV ZLWKLQ WKH YLVLRQV DUH ZKHUH %DE\ORQ VSRLOHU RI =LRQ
EHFRPHV D VSRLO WR LWV IRUPHU YLFWLPV DQG ZKHUH WKH JUHDW PRXQWDLQ RI WKH KRVWLOH ZRUOG OLIWHG XS WR KHDYHQ LV OHYHOOHG LQWR D SODLQ
7KH MXGLFLDO DFW RI WKH DUWLVDQV KDV EHHQ LQWHUSUHWHG LQ D VRPHZKDW
GLIIHUHQW ZD\ RQH WKDW ILWV LQ ZLWK WKH VDWDQLF DVSHFW RI WKH KRUQ SRZHUV
7KH YHUE ZH KDYH UHQGHUHG ´FDVW GRZQµ LV WDNHQ DV HTXLYDOHQW WR WKH
8JDULWLF YHUE yDy ZKLFK LV IRXQG LQ PDJLFDO VSHOOV ZLWK WKH PHDQLQJ ´FDVW
RXWµ $PRQJ WKH REMHFWV H[SHOOHG DUH VQDNH YHQRP GLVHDVH VHD PRQVWHUV
DQG GHPRQV $QG VLJQLILFDQWO\ WKHVH DFWV RI H[SXOVLRQ DUH DWWULEXWHG WR
DUWLVDQV ZKR DUH UHJDUGHG DV VNLOOIXO LQ LQFDQWDWLRQV $FFRUGLQJ WR WKLV
YLHZ WKH LPDJHU\ RI =HFKDULDK·V VHFRQG YLVLRQ ZRXOG EH WKDW RI D GLYLQHO\
ZURXJKW H[RUFLVP ,W ZRXOG SRUWUD\ *RG WKURXJK KLV DUWLVDQ DJHQWV
GHOLYHULQJ KLV KRO\ ODQG IURP WKH SUHVHQFH RI WKH GHPRQLF LPSHULDO DJHQWV
RI 6DWDQ ZKR ZHUH RSSUHVVLQJ WKH FRYHQDQW SHRSOH 7KLV ZRXOG EH DQ
RYHUWKURZLQJ WKDW ZDV D GLVSRVVHVVLQJ RI WKH KRUQV D FDVWLQJ GRZQ WKDW
ZDV D FDVWLQJ RXW
7KH KRUQQDWLRQV PLVVHG WKH PHVVDJH WKDW ,VUDHO·V GHVWUXFWLRQ KHOG IRU
WKHP ´%HKROG , EHJLQ WR ZRUN HYLO DW WKH FLW\ ZKLFK LV FDOOHG E\ P\ QDPH
DQG ZLOO \RX JR XWWHUO\ XQSXQLVKHG" <RX ZLOO QRW JR XQSXQLVKHG IRU , ZLOO
VXPPRQ D VZRUG XSRQ WKH LQKDELWDQWV RI WKH HDUWK GHFODUHV <DKZHK RI
KRVWVµ -HU FI 3HW ,Q WKH GHVLJQ RI WKH DJHV ,VUDHO XQGHU LWV
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FRYHQDQW RI ZRUNV EURXJKW LQWR IRFXV WKH SLFWXUH RI DOO PDQNLQG LQ $GDP
XQGHU WKH RULJLQDO FRYHQDQW RI ZRUNV /HW WKH QDWLRQV RI WKH XQJRGO\
FRQVLGHU WKH IDWH RI ,VUDHO DQG VHH LQ -HUXVDOHP·V GHVRODWLRQ WKH GLYLQH
YHQJHDQFH WKDW ZLOO LQHYLWDEO\ RYHUWDNH WKHP DOO DV FRYHQDQWEUHDNHUV LQ
$GDP H[FHSW WKH\ UHSHQW
7KURXJK WKHLU RZQ UROH RI LQIOLFWLQJ GLYLQH MXGJPHQW RQ ,VUDHO *RG
ZDV ZDUQLQJ WKH KRUQQDWLRQV RI WKHLU RZQ LPSHQGLQJ GRRP :K\ WKH
0RVDLF HFRQRP\" :K\ ,VUDHO" 3DUW RI WKH DQVZHU LV WKDW ROG FRYHQDQW
KLVWRU\ HVSHFLDOO\ LWV WHUPLQDWLRQ LQ WKH GHVWUXFWLRQ RI -HUXVDOHP ZDV
FDOFXODWHG WR VRXQG DQ DODUP LQ D ZRUOG REOLYLRXV WR WKH ZUDWK WR FRPH
DQG VR FDSWXUH WKH DWWHQWLRQ RI WKH *HQWLOHV IRU WKH FKXUFK·V ZLWQHVV WR
-HVXV &KULVW DQG WKH ZD\ RI HVFDSH RIIHUHG LQ WKH JRVSHO /HW WKHP NQRZ
WKDW WKH IDOO RI -HUXVDOHP LV W\SRORJLFDOO\ WKH EHJLQQLQJ RI WKH HQG RI WKH
ZRUOG /HW WKHP EH DGYLVHG WKDW WKH DQRLQWHG SULQFH ZKR VHQW KLV DUPLHV
DQG GHVWUR\HG WKH KRO\ FLW\ DQG WHPSOH 'DQ LV WKH RQH E\ ZKRP
*RG ZLOO MXGJH WKH ZRUOG LQ ULJKWHRXVQHVV RQ WKH GD\ KH KDV DSSRLQWHG
$FWV
=HFKDULDK·V IRXU H[SHUWV DW H[HFXWLQJ MXGJPHQW YLVLRQ WZR DFW DV WKH
DJHQWV RI WKH PHVVLDQLF ULGHU RI WKH UHG KRUVH YLVLRQ RQH 7KHLU PLVVLRQ RI FDVWLQJ GRZQ RU FDVWLQJ RXW WKH KRUQV V\PEROLFDOO\ SRUWUD\V WKH PLVVLRQ RI
&KULVW DV WKH JUHDW GUDJRQ VOD\HU +H FRPHV WR GHVWUR\ WKH GHYLO WKH
PRQVWURXV UHG GUDJRQ KDYLQJ VHYHQ FURZQHG KHDGV DQG WHQ KRUQV +HE
5HY $OUHDG\ &KULVW ZLWK KLV DQJHO DUP\ KDV SUHYDLOHG GULYLQJ
WKH GUDJRQ RXW RI KHDYHQ 5HY DQG ELQGLQJ KLP LQ WKH ERWWRPOHVV
SLW IRU D VHDVRQ 5HY FI /XNH ,VD $QG RQ WKH
FRPLQJ GD\ RI WKH 6RQ RI 0DQ KH ZLOO FRQVXPPDWH KLV ZRUN RI YHQJHDQFH
DJDLQVW WKH GUDJRQ DQG WKH EHDVWSRZHUV WKH\ WRR ZLWK KHDGV DQG KRUQV
OLIWHG XS DJDLQVW KHDYHQ DQG WKH VDLQWV KXUOLQJ WKHP GRZQ LQWR WKH VHD RI ILUH IRUHYHU 5HY FI
% 3UHFXUVRUV RI =LRQ·V *ORU\ $IWHU WKH WKUHDW ´, ZLOO FXW RII WKH
KRUQV RI DOO WKH ZLFNHGµ 3VDOP FORVHV ZLWK WKH SURPLVH ÉXW WKH KRUQV
RI WKH ULJKWHRXV ZLOO EH OLIWHG XSµ Y >@ 7KH JUHDW UHGHPSWLYH UHYHUVDO
JRHV EH\RQG WKH GHVWUXFWLRQ RI WKH FXUUHQWO\ H[DOWHG ZRUOG SRZHU 'DQLHO
GRHV QRW VWRS ZLWK WKH FROODSVH RI WKH FRORVVXV ,W JRHV RQ WR WHOO KRZ DIWHU
GHPROLVKLQJ WKH JUHDW LPDJH WKH VPDOO VWRQH IURP PRXQW =LRQ LV
WUDQVIRUPHG LQWR DQ H[FHHGLQJO\ JUHDW PRXQWDLQ WKH HVFKDWRORJLFDO =LRQ D
FRVPLF PRXQWDLQ ZLWK ZKLFK HDUWKO\ HPSLUHV FDQ QR ORQJHU FRH[LVW ,VDLDK
IRUHWROG WKH VDPH DW WKH HQG RI WKH GD\V ZKHQ WKH /RUG KDV SXW DQ HQG WR
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QDWLRQV OLIWLQJ XS VZRUGV DJDLQVW QDWLRQV WKH PRXQWDLQ RI WKH KRXVH RI
*RG ZLOO EH HVWDEOLVKHG DV WKH KLJKHVW RI DOO WKH IRFXV RI JOREDO SLOJULPDJH
7KLV VHTXHO WR WKH DYHQJLQJ DFWLRQ DJDLQVW WKH KRUQQDWLRQV LV QRW
SUHVHQWHG ZLWKLQ =HFKDULDK·V VHFRQG YLVLRQ EXW LQ YLVLRQ WKUHH 7KHUH WKH
UHEXLOGLQJ RI -HUXVDOHP RQ D XQLYHUVDO VFDOH LV SURSKHVLHG 9LVLRQ WZR
SUHVHQWV WKH QHFHVVDU\ SUHFXUVRU WKH HOLPLQDWLRQ RI WKH QDWLRQV RFFXS\LQJ
,VUDHO·V WHUULWRU\
/LNH YLVLRQ WZR YLVLRQ VL[ LWV SDUDOOHO LQ WKH VWUXFWXUDO FKLDVP IRFXVHV
RQ WKH KRO\ ODQG DQG SRUWUD\V WKH FOHDULQJ DZD\ RI WKH XQFOHDQ WKH
SUHOXGH WR WKH SHUIHFWLQJ RI *RG·V KRO\ UHLJQ YLVLRQ VHYHQ 6LPLODUO\ =HFK
WKH FRUUHVSRQGLQJ SDVVDJH WR YLVLRQ VL[ LQ WKH ÉXUGHQVµ GHDOV ZLWK
WKH UHPRYDO RI LPSXULW\ IURP WKH ODQG SUHOLPLQDU\ WR WKH LQDXJXUDWLRQ RI
WKH HWHUQDO WKHRFUDWLF RUGHU =HFKDULDK 7KH VFRSH RI YLVLRQ ILYH LV
EURDGHU LW SUHVHQWV QRW MXVW WKH SUHOXGH MXGJPHQW EXW WKH ZKROH UHYHUVDO
SDWWHUQ RI KHDGV FDVW GRZQ DQG KHDGV OLIWHG XS ,W GHFODUHV WKDW WKH ORIW\
ZRUOGPRXQWDLQ·V IDWH LV WR EH IODWWHQHG LQWR D SODLQ D
WKHQ
LPPHGLDWHO\ DGGV WKH YLFWRULRXV DQQRXQFHPHQW WKDW WKH PHVVLDKILJXUH
=HUXEEDEHO ZLOO EULQJ IRUWK WKH FDSVWRQH LQ FRPSOHWLRQ RI *RG·V KRXVH RI
JORU\ E 6DWDQ·V (VDJLOD2O\PSXV ZLOO IDOO DQG WKH WUXH +DU 0DJHGRQ RI WKH /RUG·V $QRLQWHG ZLOO OLIW XS LWV KHDG 0HVVLDK·V KDQGV OD\ WKH
IRXQGDWLRQV RI WKH WHPSOH DQG DIWHU KH RYHUWKURZV WKH GUDJRQ KLV KDQGV
ILQLVK WKH KRO\ FRQVWUXFWLRQ 7KHQ WKH WULXPSKDQW FU\ VRXQGV DW WKH
JDWHV RI WKH KRO\ FLW\ ´/LIW XS \RXU KHDGV WKDW WKH NLQJ RI JORU\ PD\ FRPH
LQµ +DLO =LRQ·V UR\DO DUFKLWHFW DQG DUWLVDQ LWV GLYLQH DXWKRU DQG ILQLVKHU
7KH PLVVLRQ RI WKH IRXU H[SHUW H[WHUPLQDWRUV LV WKH ILUVW DFW LQ WKH
3DURXVLD RI WKH ULGHU RQ WKH UHG KRUVH SUHFXUVRU RI *RG·V WDNLQJ XS KLV
SHUPDQHQW GZHOOLQJ LQ WKH PLGVW RI KLV SHRSOH JDWKHUHG RXW RI DOO WKH
QDWLRQV LQWR WKHLU UHVWRUHG KHULWDJH 7KH /RUG -HVXV VKDOO EH UHYHDOHG IURP
KHDYHQ ZLWK KLV PLJKW\ DQJHOV LQ IODPLQJ ILUH WDNLQJ YHQJHDQFH RQ WKHP
WKDW NQRZ QRW *RG DQG REH\ QRW WKH JRVSHO ZKR VKDOO VXIIHU HWHUQDO
GHVWUXFWLRQ ZKHQ KH FRPHV WR EH JORULILHG LQ KLV VDLQWV FI 7KHVV
7KH VDLQWV SUDLVH *RG DV WKH 2QH ZKR OLIWV XS WKHLU KHDGKRUQ ´0\
KRUQ LV H[DOWHG LQ WKH /RUGµ 6DP ´<RX 2 /RUG « DUH WKH OLIWHU XS
RI P\ KHDGµ 3V >@ ´<RX >2 /RUG@ KDYH OLIWHG XS P\ KRUQ OLNH WKDW RI WKH ZLOG R[µ 3V >@
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*RG LV DOVR SUDLVHG DV WKH RQH ZKR H[DOWV WKH KRUQ RI WKH 0HVVLDK
¶¶>7KH /RUG@ ZLOO JLYH VWUHQJWK WR KLV NLQJ KH ZLOO OLIW XS WKH KRUQ RI KLV
DQRLQWHGµ 6DP FI 3VV >@ 3VDOP
FHOHEUDWHV WKLV HVFKDWRORJLFDO HYHQW ,W LV 0HVVLDK·V KHDG WKDW LV H[DOWHG LQ
YLFWRU\ Y E ZKHWKHU ZH XQGHUVWDQG WKH VXEMHFW RI WKH DFWLRQ WR EH
<DKZHK VZHDUHU RI WKH RDWK YY RU 0HVVLDK KLPVHOI 'DYLG·V /RUG Y
UHFLSLHQW RI WKH VZRUQ DSSRLQWPHQW DV SULHVWNLQJ IRUHYHU $QG HLWKHU
ZD\ LW LV WKH /RUG ZKR OLIWV XS WKH KHDG 7KLV SVDOP GLVSOD\V WKH IXOO SDWWHUQ
RI WKH JUHDW UHYHUVDO IRU WKH /RUG·V VWULNLQJ GRZQ KHDGV LQ KLV ZUDWK DJDLQVW
WKH QDWLRQV Y LV WKH SUHFXUVRU WR WKH OLIWLQJ XS RI KLV RZQ KHDG LQ JORU\
Y
5HIHUULQJ WR -HVXV =HFKDULDK IDWKHU RI -RKQ EOHVVHV *RG EHFDXVH ´KH
KDV UDLVHG XS D KRUQ RI VDOYDWLRQ IRU XV LQ WKH KRXVH RI KLV VHUYDQW 'DYLGµ
/XNH &KULVW -HVXV LV WKH OLIWLQJ XS RI WKH KHDGKRUQ LW LV LQ KLP
LWV KHDG WKDW WKH FKXUFK·V KRUQ LV H[DOWHG +H LV WKH RULJLQDO WKDW ZDV
FRXQWHUIHLWHG LQ %DEHO·V (VDJLOD ]LJJXUDW FI 'HXW 5RP
+H LV WKH WUXH PRXQWDLQ VWDLUZD\ WR *RG DQG JDWH RI KHDYHQ FI *HQ
-RKQ WKH WUXH DOWDU DQG WDEHUQDFOH WKH WUXH DQG RQO\ ZD\ WR
WKH KHDYHQO\ )DWKHU -HVXV LV WKH KHDG OLIWHG XS )RU *RG ÚDLVHG KLP IURP
WKH GHDG DQG VHW KLP DW KLV RZQ ULJKW KDQG LQ WKH KHDYHQO\ SODFHV IDU
DERYH DOO SULQFLSDOLW\ DQG SRZHU DQG PLJKW DQG GRPLQLRQ DQG HYHU\ QDPH
WKDW LV QDPHG QRW RQO\ LQ WKLV DJH EXW DOVR LQ WKDW ZKLFK LV WR FRPH DQG
KDWK SXW DOO WKLQJV XQGHU KLV IHHW DQG JDYH KLP WR EH WKH KHDG RYHU DOO
WKLQJV WR WKH FKXUFK ZKLFK LV KLV ERG\ WKH IXOOQHVV RI KLP WKDW ILOOHWK DOO LQ
DOOµ (SK
1
The third vision (2:1-13 [5-17]) resumes the other theme found in the closing oracle of vision one, namely, the restoration and perfecting of God’s kingdom under the new covenant.
2
The additional term “Israel” in v. 19 [2:2] may identify post-exilic Judah as the continuation of the ancient nation of God. Otherwise, it broadens the historical range of the typological allusion to include the subjugation of the northern kingdom.
3
In our discussion of the deep in vision one we noted that the imagery of the rising of the draconic beasts from the sea in Daniel 7 and Revelation 13 signified the demonic character of the bestial world powers as products of a satanic counterfeit creation.
4
The correspondences noted here corroborate the analysis presented in the
Appendix.
5
Perhaps there is a deliberate ambiguity in the use of 'el (1:21[2:4]), which can mean
“unto a limit” as well as “against”, thus allowing the idea that the upward thrust of the horn-nations was unto the mountainous heights of Judah, and even up to Zion’s peak.
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6
R. M. Good (“Zechariah’s Second Night Vision [Zech 2:1-4]’’, Biblica 63:1 [1982], 56-59) grants that the altar belongs to the implicative field of the four-horns metaphor, but perceiving the bucolic setting as primary, he interprets xArAHÓm (on the basis of a different parsing) as ploughmen, who chase the horned animals back to their folds ( lyDwT being treated as preposition plus plural of yaD, used for animal folds). He is obliged, however, to reject as a mistaken interpretive gloss all the rest of v. 21[2:4] after lyDwT.
7
A mere sketch of all this as I presently perceive it must do, with acknowledgment of the lack of consensus on many a detail.
8
Cf. the discussion of this theme in our comments on vision one.
9
The continuity of the Daniel 2 and Genesis 11 situations is further evidenced in the coherence ideal by which the kingdoms are evaluated in Daniel 2.
10
Cf. A. Heidel, The Babylonian Genesis: the Story of the Creation (Chicago, 1963).
On ziggurats, cf. A. Parrot, The Tower of Babel (New York, 1955).
11
It comes from zaqAru, “be high”, “raised up”.
12
Agreeably, the Babylonian-Sumerian name of the city meant “gate of god”.
13
Accenting the revival of Babel in the kingdom of Nebuchadnezzar is Jeremiah’s identification of Babylon in ziggurat mountain terms as a “destroying mountain” that
“mounts up to heaven” (51:25,53).
14
See Exod 35:30ff. Cf. my The Structure of Biblical Authority (Grand Rapids, 1975) 86-87. The tabernacle belongs with the altar and ziggurat in the series of reproductions of the cosmic mountain of God. It was a portable Sinai, with the three vertical zones of base, mid-mountain, and summit (accessible respectively to the people, elders-priests, and Moses [cf. Exod 24:1,2]) laid horizontal (with court open to the people, holy place to the priests, and holy of holies to the high priest). Cf. my Images of the Spirit (Grand Rapids, 1980) 37-41. Noah’s ark is another mountain-house of God structure with the vertical sectioning of the latter replicated in the three-story design of this cosmic house. Cf. my Kingdom Prologue, 139-40.
15
See comments above on the use of xrD for scaring away predatory animals.
16
In Lam 3:53 it is used for casting down stones from above on Jeremiah in the pit below.
17
For this view see E.J.C. Tigchelaar, Prophets of Old and the Day of the End (Leiden, 1996) 47-55.
18
The incantational curse becomes then one of the points of parallelism between visions two and six. Tigchelaar would distinguish the horns from the nations and identify them as the demonic beings in charge of the nations.
19
Cf. the comments on the unity of the first three visions in the introduction to this chapter. Perhaps xArAH with its common meaning “craftsman” was selected for the agents of judgment in vision two in anticipation of the imagery of the measurer-builder in vision three.
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´,Q RWKHU JHQHUDWLRQV >WKH P\VWHU\ RI &KULVW@ ZDV QRW PDGH NQRZQ WR
WKH VRQV RI PHQ DV LW KDV QRZ EHHQ UHYHDOHG XQWR KLV KRO\ DSRVWOHV DQG
SURSKHWV LQ WKH 6SLULWµ (SK ,W ZDV IRU RQH WKLQJ WKH W\SRORJLFDO
LGLRP XVHG E\ WKH 2OG 7HVWDPHQW SURSKHWV WKDW NHSW WKHLU GLVFORVXUHV
FRQFHUQLQJ WKH QHZ FRYHQDQW FRPPXQLW\ IURP EHLQJ DV SHUVSLFXRXV DV WKH
UHYHODWLRQ RI WKH FKXUFK JLYHQ LQ WKH 1HZ 7HVWDPHQW 7KLV UHODWLYH ODFN RI
FODULW\ ZDV HVSHFLDOO\ WKH FDVH ZLWK UHVSHFW WR WKH UHFHSWLRQ RI WKH *HQWLOHV
DV IHOORZKHLUV IHOORZ PHPEHUV RI WKH ERG\ IHOORZ SDUWDNHUV RI WKH
SURPLVH LQ &KULVW (SK 1HYHUWKHOHVV DV WKH FRPSDULVRQ LQ (SK
LPSOLHV DQG DV 3DXO VWDWHV H[SOLFLWO\ LQ 5RP WKLV P\VWHU\ RI GLYLQH
ZLVGRP KLGGHQ IURP KXPDQ GLVFRYHU\ FI (SK &RO EXW XQYHLOHG
E\ GLYLQH UHYHODWLRQ KDG DOUHDG\ EHHQ PDQLIHVWHG LQ ´WKH VFULSWXUHV RI WKH
SURSKHWVµ ,Q WKH FRQFDWHQDWLRQ RI TXRWDWLRQV LQ 5RP 3DXO DSSHDOV
WR VWDWHPHQWV LQ DOO WKUHH VHFWLRQV RI WKH 2OG 7HVWDPHQW FDQRQ³WKH ODZ Y
FI 'HXW WKH SURSKHWV Y FI ,VD DQG WKH ZULWLQJV YY
DQG FI 3V DQG 3V ³WR VXEVWDQWLDWH WKH WUXWK WKDW LQ
&KULVW WKH *HQWLOHV ILQG DFFHSWDQFH DORQJ ZLWK -HZV LQ *RG·V NLQJGRP
2QH QRWDEOH H[DPSOH RI DQ 2OG 7HVWDPHQW SURSKHF\ RI WKH FKXUFK LV
=HFKDULDK·V WKLUG YLVLRQ ZLWK LWV V\PEROLF SRUWUD\DO RI WKH IXWXUH LQFOXVLRQ
RI D SOHURPD IXOOQHVV RI WKH *HQWLOHV LQ WKH WUXH ,VUDHO RI *RG 7KLV YLVLRQ
FRQVLVWV RI LPDJHU\ >@ ZKLFK XQIROGV LQ WZR VFHQHV >@
DQG >@ IROORZHG E\ D NHU\JPD SURFODPDWLRQ VHFWLRQ
>@ 9LVLRQV RQH WKUHH ILYH DQG VHYHQ DOO FRQWDLQ D NHU\JPDWLF RUDFOH
WKDW PDNHV LQWHUSUHWLYH DSSOLFDWLRQ RI WKH SUHFHGLQJ LPDJHU\ 7KLV
GLVWULEXWLRQ XQGHUVFRUHV WKH VWUXFWXUDO SDWWHUQ RI WKH VHYHQ YLVLRQV )RU LQ
WKH DUUDQJHPHQW RI WKHP LQWR WZR WULDGV DURXQG D FHQWUDO IRXUWK YLVLRQ
HDFK WULDG KDYLQJ D FRQFHQWULF $%$ IRUP WKH YLVLRQV ZLWK WKH
LPDJHU\NHU\JPD IRUPDW FRLQFLGH ZLWK WKH IRXU $YLVLRQV
7KDW WKH RUDFXODU NHU\JPD LV DQ LQWHJUDO SDUW RI WKH WKLUG YLVLRQ WKRXJK
RIWHQ GLVSXWHG LV HYLGHQFHG LQ WKH ZD\ WKH UDWLRQDOH JLYHQ IRU WKH
H[KRUWDWLRQV LQ LQ HYHU\ FDVH UHVXPHV DQG GHYHORSV RQH RU
ERWK RI WKH WKHPHV LQWURGXFHG E\ WKH VSHDNHU LQ QDPHO\ WKH
SUHVHQFH RI WKH GLYLQH *ORU\ DQG WKH IXWXUH H[SDQVLRQ RI -HUXVDOHP
,QGHHG WKH NHU\JPD LV D FRQWLQXDWLRQ RI WKH ZRUGV RI WKDW VSHDNHU DQG WKXV
WKH VHFRQG VFHQH RI WKH V\PEROLF GUDPD >@ LQWHUORFNV WKH NHU\JPD
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ZLWK WKH LPDJHU\ VHFWLRQ
, ,0$*(5< 0(66,$+ $1' 0(7$32/,6
$ 7KH 0HVVLDQLF 0HDVXUHU 6RUWLQJ RXW WKH GUDPDWLV SHUVRQDH LQ
YLVLRQ WKUHH LV D PRUH FRPSOH[ PDWWHU WKDQ XVXDO 7KLQJV IDOO LQ SODFH
KRZHYHU DV ZH WUDFH WKH LGHQWLW\ RI WKH PDLQ VSHDNHU REVHUYLQJ KRZ LW
UHPDLQV FRQVWDQW WKURXJKRXW WKH YLVLRQ
,Q VFHQH RQH =HFKDULDK HQWHULQJ LQWR WKH YLVLRQ TXHULHV WKH PDQ ZLWK
WKH PHDVXULQJ OLQH FRQFHUQLQJ WKH JRDO RI KLV PLVVLRQ Y D >D@ DQG WKH
ODWWHU UHVSRQGV Y E >E@ 7KHUH LV QR ZDUUDQW IRU LQMHFWLQJ WKH ILJXUH RI WKH LQWHUSUHWLQJ DQJHO DV D PHGLDWRU RI WKH UHVSRQVH ,W LV WKH PHDVXUHU ZKR
DGGUHVVHV =HFKDULDK GLUHFWO\ DQG ZH VKDOO ILQG WKDW IURP WKLV SRLQW RQ DOO
WKH ILUVWSHUVRQ VSHHFKHV DUH WR EH DWWULEXWHG XOWLPDWHO\ WR KLP
,Q VFHQH WZR WKH IDPLOLDU LQWHUSUHWLQJ DQJHO PDNHV KLV DSSHDUDQFH DQG
ZLWK KLP DSSHDUV ´DQRWKHU DQJHOµ Y >@ 2QH RI WKHVH VSHDNV VHQGLQJ
WKH VHFRQG WR ´WKLV \RXQJ PDQµ ZLWK DQ DQQRXQFHPHQW ZKLFK DFWXDOO\
IXUWKHUV WKH DFFRXQW RI WKH V\PEROLF LPDJHU\ E\ LWV SLFWXULQJ RI WKH IXWXUH
-HUXVDOHP Y >@ 7KH VSHDNHU FDQQRW EH WKH LQWHUSUHWLQJ DQJHO IRU KLV
UROH LV QHYHU WKDW RI FRQWUROOLQJ WKH YLVLRQDU\ DFWLRQ DV ZRXOG EH WKH FDVH LI KH ZHUH YLHZHG DV VHQGLQJ WKH RWKHU DQJHO WR WKH PHDVXUHU ZLWK GLUHFWLRQV
RI VRPH VRUW IRU H[DPSOH WR GHVLVW IURP KLV VXSSRVHGO\ LPSRVVLEOH WDVN
1HLWKHU ZRXOG WKH LQWHUSUHWLQJ DQJHO VHQG DQRWKHU DQJHO WR =HFKDULDK LI KH
LV VHHQ DV ´WKLV \RXQJ PDQµ WR SHUIRUP ZKDW ZDV KLV RZQ SHFXOLDU
UHVSRQVLELOLW\ RI LQWHUSUHWLQJ WKH YLVLRQV WR WKH SURSKHW +HQFH WKH VSHDNHU
LQ YY LV WKH ŔWKHU DQJHOµ )XUWKHU VLQFH WKH UHVXOWV RI WKH
PHDVXULQJ PLVVLRQ ZKLFK KH DQQRXQFHV ZRXOG QDWXUDOO\ EH GLVFORVHG E\ WKH
PHDVXUHU KLPVHOI WKLV ŔWKHU DQJHO·· LV LI QRW WKH PHDVXUHU DW OHDVW DQ
DQJHOPHVVHQJHU FRPH IURP WKH PHDVXUHU DQG VSHDNLQJ LQ KLV QDPH 7KH
PHDVXUHU LV WKXV WKH XOWLPDWH VSHDNHU LQ YY KLV IXUWKHU
FRPPXQLFDWLRQ KHUH EHLQJ DQ XSGDWLQJ RI KLV UHSO\ WR =HFKDULDK·V HDUOLHU
TXHVWLRQ Y >@ $QG =HFKDULDK LV RI FRXUVH WKH ´\RXQJ PDQµ WR ZKRP
WKH LQWHUSUHWLQJ DQJHO LV VHQW ZLWK WKLV HODERUDWLRQ RQ WKH V\PEROLF LPDJHU\
DQG LWV PHDQLQJ 0RUHRYHU WKH XOWLPDWH VSHDNHU WKH PHDVXUHU LV LGHQWLILHG
DV GLYLQH IRU KH VSHDNV LQ WKH ILUVW SHUVRQ DV <DKZHK Y >@ 7KLV
´PDQµ ZLWK WKH PHDVXULQJ OLQH LV WKHQ RQH ZLWK WKH ´PDQµ ULGLQJ RQ D UHG
KRUVH LQ YLVLRQ RQH LGHQWLILHG WKHUH DV WKH $QJHO RI WKH /RUG
7KH IRUHJRLQJ DQDO\VLV LV FRUURERUDWHG E\ WKH GDWD LQ WKH NHU\JPD
VHFWLRQ YY >@ 7KH ILUVWSHUVRQVSHDNLQJ RI Y FRQWLQXHV
73
WKHUH DQG DV QRWHG DERYH VR GR WKH WKHPHV RI Y 1RWKLQJ ZRXOG
VXJJHVW WKHUH LV D FKDQJH RI VSHDNHU 2Q WKH FRQWUDU\ WKH RQH VSHDNLQJ LQ
WKH ILUVW SHUVRQ LGHQWLILHV KLPVHOI DV WKH PHVVLDQLF $QJHO³WKH XOWLPDWH
ILUVW SHUVRQ VSHDNHU LQ Y )RU KH VD\V WKDW KH KDV EHHQ VHQW E\ *RG
YY >@ DQG KLV PLVVLRQ LV RQH RI YLVLWLQJ GLYLQH MXGJPHQW RQ
WKH ZRUOG SRZHUV YY >@ ,Q VKRUW WKH NHU\JPD RI YY
LV D FRQWLQXDWLRQ RI WKH VSHHFK RI Y DQG SURYLGHV FRQILUPDWLRQ RI WKH LGHQWLW\ RI WKH XOWLPDWH VSHDNHU LQ Y ³DQG WKXV RI WKH
PHDVXUHU³DV WKH $QJHO RI WKH /RUG
6XSSRUWLYH RI RXU FRQFOXVLRQ WKDW WKH PHDVXUHU LV WKH GLYLQH $QJHO DUH
RWKHU ELEOLFDO LQVWDQFHV RI PHDVXULQJ DV D GLYLQH DFWLYLW\ 3RVVHVVLRQ DQG XVH
RI WKH PHDVXULQJ OLQH KHUH VLJQLILHV WKDW WKH ´PDQµ LV QRW PHUHO\ VRPH
VXERUGLQDWH VXUYH\RU JDWKHULQJ LQIRUPDWLRQ EXW WKH /RUG KLPVHOI HQJDJHG
LQ VRYHUHLJQ FRQVWUXFWLRQ
%\ WKH VWUHWFKLQJ RXW RI PHDVXULQJ OLQHV SHULPHWHUV ZHUH VHW =HFK
SLFNV XS WKH SURPLVH RI =HFK WKDW D OLQH ZRXOG EH VWUHWFKHG
IRUWK RYHU -HUXVDOHP DV SDUW RI WKH SURFHVV RI UHEXLOGLQJ WKH FLW\ DQG
WHPSOH /LNH WKLV WKLUG YLVLRQ RI =HFKDULDK -HUHPLDK SURSKHVLHV RI WKH
QHZ FRYHQDQW UHVWRUDWLRQ YY XQGHU WKH LPDJHU\ RI D UHEXLOGLQJ RI
-HUXVDOHP YY DQG WKH JRLQJ IRUWK RI WKH PHDVXULQJ OLQH WKHUH Y
LV H[SOLFLWO\ D PDWWHU RI HVWDEOLVKLQJ WKH ERXQGDULHV
$V H[SUHVVHG LQ =HFK WKH SXUSRVH RI WKH PHDVXUHU ZDV ´WR VHHµ
r'h LWV EUHDGWK DQG OHQJWK 7KLV PLJKW VXJJHVW WKDW KH ZDV WR DVFHUWDLQ WKH
GLPHQVLRQV RI D FLW\ DOUHDG\ LQ H[LVWHQFH LQ WKH YLVLRQDU\ ZRUOG ,I VR WKH
VLWXDWLRQ ZRXOG EH DQDORJRXV WR WKDW LQ WKH FUHDWLRQ QDUUDWLYH 7KHUH D
VHYHQIROG UHIUDLQ VWDWHV WKDW *RG ´VDZ r'h WKDW LW ZDV JRRGµ VLJQLI\LQJ
WKDW WKH 0DNHU RI KHDYHQ DQG HDUWK VXEMHFWHG WKH ZRUN RI WKH GD\ WR MXGLFLDO
VFUXWLQ\ WR HQVXUH WKDW LW DFFRUGHG SHUIHFWO\ ZLWK WKH PDVWHU SODQ DQG
ILQGLQJ RI FRXUVH WKDW LW GLG KH SURQRXQFHG LW ´JRRGµ 6LPLODUO\ LQ =HFK
WKH $QJHO RI WKH /RUG ZRXOG EH VHHQ DV JRLQJ WR LQVSHFW WKH IXWXUH
FRPSOHWHG -HUXVDOHP DOUHDG\ EHKHOG LQ KLV RPQLVFLHQW NHQ DQG DV
VXEVHTXHQWO\ DQQRXQFLQJ WKDW LW H[KLELWHG WKH YDVW GLPHQVLRQV KH KDG
VSHFLILHG LQ KLV DUFKLWHFWXUDO SODQV Y >@
+RZHYHU WKH +HEUHZ r'h RFFDVLRQDOO\ KDV WKH VHQVH RI FKRRVH RU
SURYLGH 7KXV LQ 6DP WKH /RUG VHOHFWV r'h D NLQJ IURP DPRQJ
-HVVH·V VRQV ,Q *HQ *RG SURYLGHV r'h D ODPE IRU WKH DOWDU $QG LQ
'HXW ,VUDHO LV FRPPDQGHG QRW WR RIIHU EXUQW RIIHULQJV DW DQ\
SODFH WKH\ SOHDVHG r'h EXW DW WKH SODFH WKH /RUG FKRVH Bxr $OWHUQDWLYHO\
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WKHQ =HFK FRXOG PHDQ WKDW WKH PHDVXUHU ZDV SURFHHGLQJ WR WKH VLWH
RI IXWXUH -HUXVDOHP WR PDUN RXW ZKDW KH KDG GHWHUPLQHG LWV GLPHQVLRQV
VKRXOG EH 6LPLODUO\ LQ 5HY -RKQ·V WHPSOH PHDVXULQJ LV QRW WR
GLVFRYHU LWV VL]H EXW WR UHJLVWHU D GLYLQH YHUGLFW :KDW KH PHDVXUHV LV
WKHUHE\ VHW DSDUW XQWR *RG DQG XQGHU KLV SURWHFWLRQ ZKDW KH OHDYHV
XQPHDVXUHG LV WKHUHE\ UHMHFWHG DQG DEDQGRQHG WR SURIDQDWLRQ DQG
GHVRODWLRQ
$FFRUGLQJO\ WKH UROH RI WKH PHDVXUHU LQ =HFKDULDK·V WKLUG YLVLRQ LV
HTXDOO\ ZLWK WKDW RI WKH ULGHU RI WKH UHG KRUVH LQ WKH ILUVW YLVLRQ FRPSDWLEOH
ZLWK WKH GLYLQH GLJQLW\ RI WKH $QJHO RI WKH /RUG (]HNLHO SURYLGHV
DQRWKHU H[WHQGHG H[DPSOH RI D YLVLRQDU\ DSSHDUDQFH RI WKH PHVVLDQLF $QJHO
DV D PDQ ZLWK D PHDVXULQJ OLQH FI HVS ,Q WKDW FDVH WKH
SXUSRVH RI KLV PHDVXULQJ LV WR UHYHDO WR WKH SURSKHW KLV VRYHUHLJQ GHVLJQ
IRU KLV WHPSOHNLQJGRP ,Q WKH %RRN RI 5HYHODWLRQ SRVVHVVLRQ RI WKH
PHDVXULQJ URG LV DWWULEXWHG WR &KULVW DQG DJDLQ LW LV DQ LQVLJQH RI KLV
DXWKRULW\ RYHU *RG·V KRXVH 7KXV LQ 5HYHODWLRQ WKH RQH ZKR FKDUJHV
-RKQ ZLWK WKH MXGLFLDO XVH RI WKH URG YY LV LGHQWLILHG DV &KULVW ZKHQ KH
JRHV RQ WR VSHDN RI KLV FRPPLVVLRQLQJ RI ´P\µ WZR ZLWQHVVHV Y
$JUHHDEO\ LQ 5HY LW LV WKH DQJHO VHQW WR -RKQ E\ &KULVW ZKR KDV WKH
JROGHQ UHHG ZLWK ZKLFK KH PHDVXUHV WKH QHZ -HUXVDOHP WKH SXUSRVH KHUH
EHLQJ VLPLODU WR WKH PHDVXULQJ LQ (]HNLHO 0HDVXULQJ DFWLYLW\ LV DOVR
DWWULEXWHG WR *RG LQ KLV FUHDWLRQ RI WKH ZRUOG KLV FRVPLF WHPSOH :H UHDG
WKDW KH VWUHWFKHG RXW WKH PHDVXULQJ OLQH DW WKH OD\LQJ RI WKH IRXQGDWLRQV RI WKH HDUWK -RE DQG PHDVXUHG RXW WKH KHDYHQV ZLWK WKH VSDQ ,VD
$QG DFFRUGLQJ WR -RE FI ,VD *RG PHWHG RXW WKH
ZDWHUV DQG WKH ODQG E\ PHDVXUH
7KLV EDFNJURXQG RI GLYLQH DFWV RI PHDVXULQJ SHUIRUPHG LQ H[HFXWLRQ RI
VRYHUHLJQ GHFUHH DQG LQ GHWHUPLQDWLRQ RI WKH ERXQGDULHV RI *RG·V KRXVH
DQG FLW\ FRUURERUDWHV WKH LGHQWLILFDWLRQ RI WKH PDQ ZLWK WKH PHDVXULQJ OLQH
LQ =HFK DV WKH $QJHO RI WKH /RUG +H LV WKH :RUG RI *RG ZKR
ZDV LQ WKH EHJLQQLQJ ZLWK *RG ZKR ZDV *RG WKH 0DNHU RI DOO WKLQJV
YLVLEOH DQG LQYLVLEOH -RKQ &RO 7KH PHDVXUHU LV WKH
&UHDWRU/RUG VHHQ E\ =HFKDULDK DV QRZ HQJDJHG LQ UHGHPSWLYH UHFUHDWLRQ
DV WKH DUFKLWHFW DQG DOPLJKW\ FRQVWUXFWHU RI WKH QHZ FRVPRV WKH KHDYHQO\
FLW\ 1HZ -HUXVDOHP
% &LW\ RI *ORU\ 'HVFHQGLQJ IURP KHDYHQ DW WKH FOLPD[ RI WKH KLVWRU\
RI UHFUHDWLRQ WKH QHZ -HUXVDOHP ZLOO EH WKH UHDOL]DWLRQ RI WKH JRDO VHW IRU
WKH FLW\ RI *RG DW WKH RULJLQDO FUHDWLRQ 7KH JDUGHQFLW\ LQ (GHQ DOUHDG\
HQMR\HG WKH SUHVHQFH RI WKH GLYLQH *ORU\ RQ WKH PRXQW RI *RG DV LWV
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KHDYHQO\ FXOWLF IRFXV $QG WKH NLQJGRP PDQGDWH WR ILOO DQG VXEGXH WKH
HDUWK FRQWHPSODWHG DQ H[SDQVLRQ RI WKH KRO\ FLW\ WR ZRUOGZLGH
SURSRUWLRQV WR WKH IXOOQHVV RI 0HJDSROLV 7KHQ WKLV JOREDO FLW\ ZDV WR EH
WUDQVIRUPHG E\ WKH &UHDWRU6SLULW LQWR 0HWDSROLV WKH %H\RQG&LW\ RI HWHUQLW\ 7KHUH WKH *ORU\ QR ORQJHU D ORFDO IRFXV ZRXOG ILOO WKH FRVPRV
SHUPHDWLQJ WKH IXOOQHVV RI 0HWDSROLV 1HZ -HUXVDOHP LV WKDW 0HWDSROLV
DUULYHG DW E\ ZD\ RI UHGHPSWLYH UHFUHDWLRQ ,Q WKH V\PEROLF SRUWUD\DO RI LW
LQ =HFKDULDK LWV IXOOQHVV LV WKH WKHPH LQ Y DQG LWV *ORU\IRFXV LQ Y
$V UHSUHVHQWHG LQ WKLV WKLUG YLVLRQ HVFKDWRORJLFDO -HUXVDOHP ZRXOG
UHVHPEOH DQ RSHQ FRXQWU\ SDWFKZRUN RI VHWWOHPHQWV RI PHQ DQG FDWWOH E\
UHDVRQ RI LWV DERXQGLQJ SRSXODWLRQ LW ZRXOG QRW KDYH WKH ERXQGLQJ ZDOOV
FKDUDFWHULVWLF RI DQFLHQW FLWLHV Y >@ 7KH RXWZRUNLQJ RI WKLV SURSKHWLF
V\PEROLVP LQ QHZ FRYHQDQW KLVWRU\ LV H[SRXQGHG LQ WKH NHU\JPD VHFWLRQ
Z >@ 7KH URRWV RI WKH LPDJHU\ DUH DQFLHQW 7KH\ UHDFK EDFN WR
WKH RUDFOH RI 1RDK *HQ
1RDK·V SURQRXQFHPHQW FRQFHUQLQJ KLV GHVFHQGDQWV EHJDQ ZLWK KLV
FXUVH RQ &DQDDQ Y WKHQ SURFHHGHG WR KLV EOHVVLQJV RQ 6KHP Y
DQG -DSKHWK Y )URP 6KHP ZRXOG FRPH WKH FRYHQDQW OLQH VHW DSDUW WR
EHDU *RG·V QDPH +HEUHZ HEm WKH EOHVVLQJ EHVWRZHG LQ GXH WLPH LQ
*RG·V FRYHQDQW ZLWK $EUDKDP SDUWLFXODUO\ LQ WKH ILUVW VWDJH RI WKH
IXOILOOPHQW RI LWV SURPLVH LQ WKH ROG FRYHQDQW NLQJGRP RI ,VUDHO %XW LQ WKH
FRQMRLQHG EOHVVLQJ RQ -DSKHWK Y 1RDK·V RUDFOH PRYHG EH\RQG WKH
HWKQLF SDUWLFXODULVP RI WKH ROG FRYHQDQW ´0D\ *RG RSHQ yaPhT IRU
-DSKHWK yePheTµ :KDW ZDV WR EH RSHQHG LV LQGLFDWHG LQ WKH IROORZLQJ
FODXVH ´DQG PD\ KH >-DSKHWK@ GZHOO LQ WKH WHQWV RI 6KHPµ 7HQW LPDJHU\
ZDV SURPSWHG E\ WKH RFFDVLRQ RI WKH RUDFOH WKH HYHQW LQ 1RDK·V WHQW *HQ
II 6KHP DQG -DSKHWK KDG VKDUHG LQ WKHLU JRGO\ DFW ZLWKLQ D WHQW Y
DQG WKH\ ZHUH WR VKDUH WKH EOHVVLQJ RI RFFXS\LQJ WKH FRYHQDQW WHQWV
8QWLO &KULVW FDPH WKH FRYHQDQW WHQWV ZHUH IRU WKH PRVW SDUW FORVHG WR DOO
H[FHSW WKH $EUDKDPLF GHVFHQGDQWV RI 6KHP (QYLVLRQHG LQ 1RDK·V RUDFOH
KRZHYHU ZDV WKH GD\ ZKHQ WKH HQWUDQFH IODSV RI WKHVH WHQWV ZRXOG EH IOXQJ
ZLGH RSHQ WR ZHOFRPH WKH GHVFHQGDQWV RI -DSKHWK³DQG LQGHHG DOO WKH
*HQWLOHV
,VDLDK IRUHVHHLQJ WKLV VDPH GHYHORSPHQW ZKHQ =LRQ·V FKLOGUHQ ZRXOG
ĹQKHULW WKH *HQWLOHV·· HPSOR\HG DQHZ WKH WHQW PHWDSKRU RI
-DSKHWK·V EOHVVLQJ DV KH FDOOHG RQ PRWKHU -HUXVDOHP WR PDNH URRP IRU DOO
WKHVH FKLOGUHQ IURP DIDU ´(QODUJH WKH SODFH RI \RXU WHQW DQG OHW WKHP
H[WHQG WKH FXUWDLQV RI \RXU GZHOOLQJV VSDUH QRW OHQJWKHQ \RXU FRUGV DQG
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VWUHQJWKHQ \RXU VWDNHVµ FI ,Q SURSKHV\LQJ RI WKLV
SURVSHFW ,VDLDK DOVR UHVXPHG 1RDK·V LPDJH RI WKH RSHQLQJ RI DQ HQWUDQFH
+H GHVFULEHV =LRQ·V JDWHV RI SUDLVH DV ZLGH RSHQ FRQWLQXDOO\ WR ZHOFRPH
WKH *HQWLOHV FRPLQJ ZLWK WKHLU ZRUVKLSIXO WULEXWH WR WKH +RO\ 2QH RI ,VUDHO
,VD FI $QG ZKHQ 1RDK·V RUDFOH FRQFHUQLQJ -DSKHWK ZDV
EHLQJ IXOILOOHG LQ WKH PLVVLRQ RI WKH DSRVWOH 3DXO WR WKH *HQWLOHV LQ WKH
UHJLRQV VHWWOHG E\ WKH -DSKHWKLWHV WKH ILJXUH RI WKH RSHQHG HQWU\ VXUIDFHG
DJDLQ 7KH PLVVLRQDULHV UHSRUWHG WKDW *RG ´KDG RSHQHG WKH GRRU RI IDLWK
XQWR WKH *HQWLOHVµ $FWV &RU 7KH IHDWXUH RI WKH JDWHV
SHUSHWXDOO\ RSHQHG WR DIIRUG DFFHVV IRU WKH QDWLRQV RI WKH HDUWK LV SUHVHQW
RQFH PRUH LQ WKH W\SRORJLFDO V\PEROLVP RI -RKQ·V YLVLRQ RI WKH HWHUQDO FLW\
LQ 5HY
2Q WKLV WKHPDWLF WUDMHFWRU\ WKDW OHDGV IURP 1RDK·V RUDFOH WR WKH
$SRFDO\SWLF YLVLRQ RI WKH %H\RQG&LW\ WKH YLVLRQ RI =HFKDULDK ILQGV D
SODFH 7KH 1RDKLF WHQW LPDJHU\ LV UHSODFHG E\ WKDW RI WKH FLW\ DV LQ WKH
YLVLRQV RI ,VDLDK DQG -RKQ EXW FHQWUDO KHUH DJDLQ LV WKH WKHPH RI WKH
H[WUDRUGLQDU\ H[SDQVLRQ WR EH XQGHUJRQH E\ WKH FRYHQDQW FRPPXQLW\ GXH
WR D JUHDW LQIOX[ RI *HQWLOHV Y >@ ,W LV WKLV XQSUHFHGHQWHG
GHYHORSPHQW WR RFFXU LQ WKH FRPLQJ DJH WKDW =HFKDULDK SRUWUD\V XQGHU WKH
V\PEROLVP RI D -HUXVDOHP ZKHUH WKH FXVWRPDU\ ZDOOV DUH QR PRUH
7KH DWWDLQPHQW RI WKH GHVWLQHG IXOOQHVV RI 0HWDSROLV IXOILOOV 1RDK·V
EOHVVLQJ RQ 6KHP DV ZHOO DV WKDW RQ -DSKHWK )RU RQH RI WKH FRYHQDQW
SURPLVHV WR $EUDKDP VRQ RI 6KHP ZDV WKDW KLV VHHG ZRXOG EH PXOWLSOLHG
SDVW QXPEHULQJ *HQ WKURXJK KLV PHVVLDQLF GHVFHQGDQW DOO WKH
QDWLRQV RI WKH HDUWK ZRXOG EH EOHVVHG *HQ DQG VR KH ZRXOG EHFRPH
WKH IDWKHU RI PDQ\ QDWLRQV *HQ
,Q DQRWKHU ZD\ WRR WKH -HUXVDOHP RI =HFKDULDK·V WKLUG YLVLRQ HPERGLHV
WKH EOHVVLQJ WKDW -DSKHWK ZRXOG ILQG LQ WKH WHQWV RI 6KHP )RU DFFRUGLQJ WR
1RDK·V RUDFOH WKH /RUG ZRXOG YRXFKVDIH WR 6KHP KLV FRYHQDQWDO
1DPH3UHVHQFH DQG VXFK D GLYLQH 3UHVHQFH LV SURPLVHG LQ =HFK E E
IRU WKH IXWXUH -HUXVDOHP <DKZHK ZLOO EH ´WKH *ORO\ LQ WKH PLGVW RI KHUµ
WKH FXOWLF IRFXV RI KHU FXOWXUDO IXOOQHVV 7KH QHZ -HUXVDOHP ZLOO EH SDUDGLVH
UHVWRUHG EXW LW ZLOO EH PRUH WKDQ D VLPSOH UHVWRUDWLRQ RI WKH KRO\
JDUGHQFLW\ RI (GHQ IRU LQ LW WKH PDQLIHVWDWLRQ RI WKH *ORU\ LV QRW FRQILQHG
WR D IRFDO FHQWHU *RG·V ILHU\ 3UHVHQFH ILOOV WKH HWHUQDO FLW\ WR LWV XQZDOOHG
OLPLWV Y D >D@ FI ,VD ,W LV LQ LWV HQWLUHW\ D WHPSOH KHQFH KDV QR
WHPSOH ZLWKLQ LW 1RU GRHV LW UHTXLUH OLJKW RI VXQ RU PRRQ IRU WKH *RG RI
*ORU\ LV LWV HYHUODVWLQJ OLJKW ,VD 5HY
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3DUDGR[LFDOO\ WKH XQZDOOHG HVFKDWRORJLFDO -HUXVDOHP RI =HFKDULDK KDV
D ZDOO DURXQG LW Y D >D@ %\ ILOOLQJ WKH FLW\ ULJKW WR LWV GLVWDQW KRUL]RQ WKH
GLYLQH *ORU\ FRQVWLWXWHV D ZDOO RI ILUH DURXQG LW WKHUH DW LWV SHULPHWHU
+RZHYHU WKH LGHD LV QRW WKDW WKH FLW\ KDV QR RUGLQDU\ ZDOOV EHFDXVH WKH
ILHU\ GLYLQH ZDOO UHSODFHV VXFK DV WKRXJK WKLV ZHUH DQDORJRXV WR VWDWHPHQWV
DERXW WKH DEVHQFH RI D WHPSOH RU OXPLQDULHV LQ WKH KHDYHQO\ -HUXVDOHP $V
ZH KDYH VHHQ WKH DEVHQFH RI WKH FXVWRPDU\ ZDOOV Y >@ LV FOHDUO\
DFFRXQWHG IRU E\ WKH FLW\·V RYHUIORZLQJ SRSXODWLRQ
+HOS LQ GHWHUPLQLQJ WKH IXQFWLRQ RI WKH GLYLQH ZDOO RI ILUH DURXQG WKH
FLW\ FRPHV IURP WKH 5HYHODWLRQ YHUVLRQ RI WKLV VFHQH 7KH JUHDW KLJK
ZDOOV VSRNHQ RI WKHUH YY VHUYH QRW DV GHIHQFH DJDLQVW DWWDFN EXW DV
D VDQFWLI\LQJ ERXQGDU\ VHWWLQJ DSDUW DOO ZKR GZHOO ZLWKLQ DV KRO\ XQWR WKH
/RUG VHSDUDWLQJ WKHP IURP WKRVH RXWVLGH WKRVH QRW ZULWWHQ LQ WKH /DPE·V
ERRN RI OLIH FI 5HY 6XFK LV WKH IXQFWLRQ DSSDUHQWO\ RI WKH GLYLQH ZDOO LQ =HFKDULDK·V WKLUG YLVLRQ 7KLV ILHU\ ZDOO D PDQLIHVWDWLRQ
RI *RG·V KROLQHVV DFWV SULPDULO\ DV JXDUGLDQ QRW RI WKH VHFXULW\ RI WKH FLW\
EXW RI LWV VDQFWLW\ ,W KDUNV EDFN WR WKH (GHQ VDQFWXDU\ DQG WKH ZDOO RI ILUH
SURGXFHG E\ WKH IODPLQJ VZRUG WKDW WXUQHG HYHU\ ZD\ WR JXDUG WKH DFFHVV WR
WKH WUHH RI OLIH DQG PDLQWDLQ WKH VDQFWLW\ RI WKH VLWH RI *RG·V *ORU\ *HQ
:KLOH =HFKDULDK·V LPDJH RI WKH GLYLQH ZDOO RI ILUH VSHDNV RI WKH
FRQVXPLQJ KROLQHVV RI *RG WKDW SUHYHQWV WKH HQWU\ RI GHILOHG VLQQHUV
UHPDUNDEO\ WKH FLW\ LV WKURQJHG E\ IRUPHU RXWFDVWV DV WKH $QJHO SUHVHQWO\
GHFODUHV =HFK >@ :H DUH UHPLQGHG WKDW WKH $QJHO RI WKH /RUG ZKR
UHYHDOV WKLV YLVLRQ ZDV KLPVHOI WR EH SLHUFHG E\ WKH IODPLQJ VZRUG FI =HFK
WR RSHQ D ZD\ WKURXJK WKH ZDOO RI ILUH DQG JDLQ HQWUDQFH IRU DQ
LQQXPHUDEOH PXOWLWXGH RXW RI DOO QDWLRQV FI 5HY 7KH ZRQGHU RI WKH EXUQLQJ EXVK QRW FRQVXPHG PHHWV XV DJDLQ KHUH LQ DQWLFLSDWLRQ RI
=HFKDULDK·V QH[W YLVLRQ ZLWK LWV JRVSHO RI VRYHUHLJQ JUDFH RI WKH EUDQG
SOXFNHG RXW RI WKH ILUH UHPRYDO RI GHILOHPHQW DQG LQYHVWPHQW LQ UREHV RI
SULHVWO\ JORU\ FI =HFKDULDK
,, .(5<*0$ (9$1*(/ 2) 7+( 0(66,$1,& $1*(/
,W LV VWLOO WKH $QJHO0HDVXUHU VSHDNLQJ LQ =HFK +LV
ZRUGV KRZHYHU DUH QR ORQJHU EHLQJ UHOD\HG WR WKH ´\RXQJ PDQµ
=HFKDULDK EXW DUH QRZ GLUHFWHG WR WKH SHRSOH RI =LRQ YY >@
DQG WR DOO WKH ZRUOG YY >@ *RG·V SHRSOH DUH DGGUHVVHG DV
´GDXJKWHU RI =LRQµ Y >@ DQG YLHZHG DV LQ FDSWLYLW\ ZLWK WKH
´GDXJKWHU RI %DE\ORQµ Y >@
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7R WKLV DXGLHQFH WKH PHVVLDQLF $QJHO SUHVHQWV DQ LQWHUSUHWDWLRQ DQG
DSSOLFDWLRQ RI WKH PHVVDJH RI WKH IRUHJRLQJ LPDJHU\ ,Q YY
DSSOLFDWLRQ LQ LPSHUDWLYH IRUP FDOO WR DFWLRQ SUHFHGHV LQWHUSUHWDWLRQ WKH
ODWWHU IXQFWLRQLQJ QRW MXVW DV H[SODQDWLRQ RI WKH V\PEROLVP EXW DV
PRWLYDWLRQ IRU REH\LQJ WKH FRPPDQG %\ WKH UHSHDWLQJ RI WKLV KRUWDWRU\
SDWWHUQ WKHVH YHUVHV DUH VWUXFWXUHG LQWR WZR VXEVHFWLRQV YY DQG
YY ZLWK LPSHUDWLYHV LQ YY DQG Y D D DQG
H[SODQDWLRQPRWLYDWLRQ LQ YY DQG YY E E $Q
LPSRUWDQW WKLUG HOHPHQW LQ WKLV SDWWHUQ LV WKH FRQFOXGLQJ VWDWHPHQW RI
PHVVLDQLF YDOLGDWLRQ VHH YY FF >FF@ ,Q WKH ILQDO VHFWLRQ RI WKH
NHU\JPD YY >@ WKH LPSHUDWLYH Y D >D@ LV DJDLQ IROORZHG
E\ D KÓFODXVH RI PRWLYDWLRQ EXW LV SUHFHGHG E\ D VXPPDWLRQ Y >@
)URP WKH NHU\JPDWLF H[SRVLWLRQ RI WKH LPDJHU\ LW DSSHDUV WKDW WKH
SHUIHFWLQJ RI WKH FRVPLF WHPSOHFLW\ E\ WKH PHVVLDQLF 0HDVXUHU ZRXOG
IROORZ XSRQ D UHGHPSWLYH ZDUIDUH LQYROYLQJ ERWK WKH GLVSRVVHVVLRQ RI WKH
ZRUOG SRZHUV IRU WKH HQULFKPHQW RI *RG·V NLQJGRP YY >@ DQG
SDUDGR[LFDOO\ D JUDFLRXV ZRUN RI FRQYHUVLRQ D JDWKHULQJ RI PXOWLWXGHV RI
*HQWLOHV LQWR WKH FRPPXQLW\ RI VDOYDWLRQ YY >@ &KULVW WKH
NHUX[ KHUDOGV KHUH KLV FRPLQJ ZRUOGZLGH YLFWRU\ RYHU WKH HQHP\ DQG
LVVXHV EHIRUHKDQG KLV HIILFDFLRXV DOWDU FDOO WR KLV RZQ DIDU RII WR FRPH
KRPH ,W ZLOO EH WKH FRPSOHWLRQ RI WKLV XQLYHUVDO PLVVLRQ WKDW DXWKHQWLFDWHV
KLV FODLP WR EH WKH 6HUYDQW/RUG VHQW E\ WKH /RUG *RG RI KRVWV
$ &RQTXHVW RI WKH 1DWLRQV &RQWLQXLQJ WKH W\SRORJLFDO LGLRP RI WKH
LPDJHU\ VHFWLRQ WKH NHU\JPD SLFWXUHV WKH FRYHQDQW SHRSOH RI WKH PHVVLDQLF
DJH DV ,VUDHOLWHV VWLOO LQ WKH ODQG RI %DE\ORQ DQWLFLSDWLQJ GHOLYHUDQFH 2OG
7HVWDPHQW SURSKHWV SRUWUD\ ,VUDHO·V UHWXUQ IURP FDSWLYLW\ DV D VHFRQG
H[RGXV DQG DJUHHDEO\ WKHVH WZR W\SRORJLFDO HYHQWV H[RGXV DQG UHVWRUDWLRQ
DUH EOHQGHG LQ WKH $QJHO·V SURSKHWLF UHSUHVHQWDWLRQV RI QHZ FRYHQDQW
KLVWRU\
7KH RSHQLQJ GLUHFWLYH RI WKH ILUVW VXEVHFWLRQ YY >@ LV
H[SUHVVHG LQ D GRXEOH LPSHUDWLYH ÍOHH IURP WKH ODQG RI WKH QRUWKµ Y D
>D@ « ´WR =LRQ HVFDSHµ Y D >D@ /HDYH %DE\ORQ KHDG KRPH WR
-HUXVDOHP *HW RXW RI WKH RSSUHVVLYH ZRUOG FHQWHU DQG JHW EDFN WR WKH
FHQWHU RI *RG·V NLQJGRP 7KLV KDG DOVR EHHQ WKH SURSKHWLF FRPPDQG RI
,VDLDK ´*R IRUWK IURP %DE\ORQ IOHH IURP WKH &KDOGHDQVµ
«µ'HSDUW GHSDUW JR RXW IURP WKHUHµ -HUHPLDK SLFNHG XS WKH
UHIUDLQ LQ KLV RUDFOH DJDLQVW %DE\ORQ ´)OHH RXW RI WKH PLGVW RI %DE\ORQµ
D «µEH QRW FXW RII LQ KHU LQLTXLW\ IRU LW LV WKH WLPH RI <DKZHK·V
YHQJHDQFHµ E
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%HWZHHQ WKH WZR LPSHUDWLYHV D PRWLYDWLRQ FODXVH LV LQVHUWHG ´)RU , DP
VSUHDGLQJ \RX DEURDG DV WKH IRXU ZLQGV RI WKH KHDYHQV VD\V <DKZHKµ Y
E >E@ ([SRXQGLQJ WKH SURPLVH LQKHUHQW LQ WKH LPDJH RI DQ XQERXQGHG
-HUXVDOHP WKH /RUG DVVXUHV WKRVH KH FRPPDQGV WR UHWXUQ WKDW WKHLU IXWXUH
EDFN DW =LRQ LV RQH RI EOHVVLQJ RI H[SDQVLRQ LQ HYHU\ GLUHFWLRQ 7KLV
HQWLFLQJ SURVSHFW RI -HUXVDOHP·V FRPLQJ IXOOQHVV LV DPSOLILHG LQ WKH
IROORZLQJ PRWLYDWLRQ FODXVHV DOO RI ZKLFK KDUN EDFN WR WKH EDVLF V\PERO RI YY
:KLOH UHWXUQ WR =LRQ LV HQFRXUDJHG E\ DSSHDO WR LWV SURPLVHG
SURVSHULW\ IOLJKW IURP %DE\ORQ DV IURP 6RGRP *HQ II LV XUJHG RQ
WKH JURXQGV RI LWV LPSHQGLQJ GRRP YY >@ 7KH WZR DUH FORVHO\
UHODWHG -HUXVDOHP·V SURVSHULW\ ZRXOG EH DFKLHYHG WKURXJK WKH SOXQGHULQJ RI
%DE\ORQ 7KH ILUVW DQG WKLUG PRWLYDWLRQ FODXVHV LQ YY
DQQRXQFH 0HVVLDK·V PLVVLRQ RI MXGJPHQW DJDLQVW WKH RIIHQGLQJ ZRUOG
SRZHUV 7KH PLGGOH FODXVH DIILUPV DIUHVK WKH /RUG·V LQWHQVH ORYH IRU KLV
RSSUHVVHG SHRSOH 9LVLRQ WKUHH WKXV UHVWDWHV WKH WKHPH RI PHVVLDQLF
YHQJHDQFH LQWURGXFHG LQ YLVLRQ RQH DQG GHYHORSHG DV WKH PDLQ SRLQW RI
YLVLRQ WZR
7KH PRWLYDWLRQ FODXVH LQ Y D D SUHVHQWV WKH $QJHO·V
DQQRXQFHPHQW RI KLV PLVVLRQ WR WKH QDWLRQV WKDW SOXQGHUHG WKH FRYHQDQW
SHRSOH ,W EHJLQV ZLWK 'axar KABÙD D SUREOHPDWLF SKUDVH HVSHFLDOO\ IRU
WKRVH ZKR UHJDUG WKLV PLVVLRQ DV =HFKDULDK·V QRW 0HVVLDK·V 7KHUH DUH WZR
SDUWLFXODUO\ FRJHQW RSWLRQV 2QH LV WR WUDQVODWH ´DIWHU JORU\µ LQ WKH VHQVH ĹQ
TXHVW RI JORU\µ 7KH JORU\ WR EH ZRQ FRXOG EH WKH ZHDOWK RI WKH QDWLRQV
FI +DJ RU WKH KRQRU RI *RG·V QDPH VHFXUHG WKURXJK WKH GLVSOD\ RI
KLV VRYHUHLJQW\ LQ WKH DYHQJLQJ RI KLV SHRSOH ,Q IDYRU RI WKLV LQWHUSUHWDWLRQ
WKH QDWXUH RI WKH PLVVLRQ DV DQ DYHQJLQJ MXGJPHQW LV WKH PDLQ HPSKDVLV LQ
WKH DGMRLQLQJ FODXVHV HVSHFLDOO\ LQ Y
7KH VHFRQG DWWUDFWLYH SRVVLELOLW\ LV WR WUDQVODWH ŹLWK WKH *ORU\µ
VLJQLI\LQJ WKDW WKH $QJHO ZRXOG EH DFFRPSDQLHG LQ KLV PLVVLRQ E\ WKH
WKHRSKDQLF 3UHVHQFH WKH *ORU\6SLULW )DYRULQJ WKLV YLHZ LV WKH IDFW WKDW
KABÙD KDG MXVW EHHQ XVHG LQ WKH LPDJHU\ RI Y E E IRU WKH
*ORU\3UHVHQFH LQ WKH PLGVW RI *RG·V SHRSOH 7KLV ZRXOG EH DQRWKHU
DOOXVLRQ WR H[RGXV KLVWRU\ IRU LQ WKH PHGLDWRULDO LQWHUFHVVLRQ RI 0RVHV DIWHU
WKH JROGHQ FDOI HSLVRGH ([RG WKH SUHFLVH LVVXH ZDV ZKHWKHU
,VUDHO ZDV WR EH OHG WR &DQDDQ E\ WKH PHVVLDQLF $QJHO DORQH RU E\ WKH $QJHO
DWWHQGHG E\ WKH *ORU\FORXG 7KHRSKDQ\ LQ WKH IRUP RI WKH $QJHO DORQH
KDG EHHQ FKDUDFWHULVWLF RI WKH SDWULDUFKDO DJH EXW WKH FRPLQJ RI WKH
W\SRORJLFDO DJH RI MXGJPHQW DW WKH H[RGXV ZDV PDUNHG E\
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3DURXVLD3UHVHQFH *RG KHHGHG 0RVHV· SOHD DQG KLV *ORU\ DFFRPSDQLHG KLV
$QJHO RQ KLV PLVVLRQ WR SOXQGHU WKH QDWLRQV RI &DQDDQ ,Q =HFK
WKH $QJHO ZRXOG WKHQ EH JLYLQJ DVVXUDQFH WKDW KLV DQQRXQFHG HVFKDWRORJLFDO
PLVVLRQ DJDLQVW WKH QDWLRQV ZRXOG EH D 3DURXVLD HYHQW D FRPLQJ LQ WKH
JORU\ RI WKH )DWKHU DQG DOO KLV KRO\ DQJHOV $QG ZKHQ DV WKH LQFDUQDWH
0HVVLDK KH ZDV DERXW WR PRYH EH\RQG KLV HDUWKO\ VWDWH RI KXPLOLDWLRQ KH
OLNH 0RVHV SUD\HG IRU DQ LQYHVWPHQW ZLWK WKH *ORU\6SLULW DSSURSULDWH WR
WKH QHZ VWDJH RI H[DOWDWLRQ KH ZDV HQWHULQJ LQ WKH KHDYHQO\ GD\ RI WKH /RUG
´)DWKHU WKH KRXU LV FRPH « JORULI\ WKRX PH ZLWK WKLQH RZQ VHOI ZLWK WKH
*ORU\ ZKLFK , KDG ZLWK WKHH EHIRUH WKH ZRUOG ZDVµ -RKQ
7KH KÓFODXVH LQ =HFK E E PLJKW EH WDNHQ DV GLUHFWO\ VXSSRUWLQJ
WKH FRPPDQG WR UHWXUQ IURP %DE\ORQ Y D >D@ E\ DVVXULQJ *RG·V
SHRSOH WKDW WKH\ ZHUH SUHFLRXV WR KLP ´WKH DSSOH RI KLV H\Hµ VR WKDW WKH\
PLJKW FRQILGHQWO\ DQWLFLSDWH KLV EOHVVLQJV EDFN DW =LRQ 7KH SRLQW ZRXOG
WKHQ EH WKH VDPH DV LQ WKH PRWLYDWLRQ FODXVH LQ Y E E 6XJJHVWLQJ WKLV
GLUHFW UHODWLRQ WR Y D D LV WKH UHVRQDQFH RI BÎBABaT Y E >E@ ZLWK
BaT-BABel Y D >D@ DQG WKH LURQ\ WKXV KLJKOLJKWHG ´WKH GDXJKWHU RIµ KLV
*RG·V H\H Y E >E@³WKH GDXJKWHU RI =LRQ Y >@³LV GZHOOLQJ
ZLWK ´WKH GDXJKWHU RI %DE\ORQµ Y D >D@ $OWHUQDWLYHO\ Y E E
FRXOG UHODWH LPPHGLDWHO\ WR Y D D H[SODLQLQJ *RG·V GHWHUPLQDWLRQ WR
YLVLW UHWULEXWLRQ RQ WKH QDWLRQV WKH SHRSOH DJDLQVW ZKRP WKH\ KDG VKRZQ
PDOLFH ZHUH SUHFLRXV WR KLP ,QGHHG VLQFH ,VUDHO EHORQJHG WR *RG DV KLV
SHUVRQDO SRVVHVVLRQ WKH QDWLRQV WKDW GRPLQDWHG KHU ZHUH FKDOOHQJLQJ
*RG·V FODLPV RQ KHU VHUYLFH %\ UHLQIRUFLQJ WKH PRWLYDWLRQ RI Y D D
Y E E ZRXOG VWLOO EH VXSSRUWLQJ EXW LQGLUHFWO\ WKH LPSHUDWLYHV RI YY
D DQG D D DQG D
$JDLQ LQ WKH PRWLYDWLRQ FODXVH RI Y D D WKH GLVDVWHU WKUHDWHQLQJ
%DE\ORQ LV WKH FRQVLGHUDWLRQ XUJHG IRU REH\LQJ WKH GRXEOH FRPPDQG RI YY
DD DD WR IOHH IURP WKHUH 0HVVLDK·V PLVVLRQ DJDLQVW WKH ZRUOG
SRZHUV ZRXOG UHVHPEOH WKH DQFLHQW MXGJPHQW RQ (J\SW ,W ZRXOG UHVXOW LQ D
FRPSOHWH UHYHUVDO WKH SOXQGHUHUV EHFRPLQJ D VSRLO WR WKHLU IRUPHU VHUYDQWV
MXVW DV WKH (J\SWLDQV ZHUH GHVSRLOHG E\ WKHLU +HEUHZ VODYHV ([RG
0HVVLDK ZRXOG HIIHFW WKLV GHIHDW E\ EUDQGLVKLQJ KLV KDQG RYHU WKHVH
QDWLRQV DQ DFWLRQ UHPLQLVFHQW RI WKH VWUHWFKLQJ IRUWK RI *RG·V KDQG DQG
WKH OLIWLQJ XS RI 0RVHV· KDQG RYHU (J\SW /LNH =HFK ([RGXV
FRPELQHV WKHVH WZR IHDWXUHV FRPPLVVLRQLQJ 0RVHV *RG GHFODUHV WKDW KH
ZLOO VHQG IRUWK KLV KDQG DQG VPLWH (J\SW ZLWK ZRQGHUV Y DQG WKDW
,VUDHO LQ OHDYLQJ ZLOO GHVSRLO WKH (J\SWLDQV YY
,VDLDK LQ RUDFOHV DJDLQVW (J\SW DQG %DE\ORQ GHVFULEHV *RG·V
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GHVWUR\LQJ MXGJPHQW DV D VKDNLQJ RI KLV KDQG RYHU WKHP ,VD
FI -RE +H FOHDUO\ DOOXGHV WR WKH OLIWLQJ RI WKH KDQG RI *RG
DQG RI 0RVHV RYHU WKH VHD DW WKH H[RGXV ,VD DQG XQGHU WKH ILJXUH RI WKH W\SRORJLFDO KLVWRU\ RI WKH H[RGXV IURP (J\SW DQG WKH UHWXUQ IURP
FDSWLYLW\ ,VDLDK OLNH =HFKDULDK ZDV SURSKHV\LQJ RI D PHVVLDQLF
HVFKDWRORJLFDO MXGJPHQW
:KDW ZH KDYH IRXQG LQ WKH ILUVW VXEVHFWLRQ RI WKH NHU\JPD LV WKDW WKH
0HDVXUHU KLPVHOI LV FHQWUDO LQ WKH H[SRVLWLRQ RI WKH LPDJHU\ 7KDW WKH
0HVVLDK DQG KLV PLVVLRQ LV WKH PDLQ WKHPH RI WKH YLVLRQ EHFRPHV HYHQ
PRUH HYLGHQW ZKHQ ZH QRWLFH KRZ HDFK NHU\JPDWLF VXEVHFWLRQ YY >
@ DQG YY >@ FRQFOXGHV E\ SRLQWLQJ WR WKH SURSKHVLHG HYHQWV LQ
=LRQ DQG WKH ZRUOG DV YDOLGDWLRQ RI WKH GLYLQH VSRQVRUVKLS RI WKDW PLVVLRQ
%XW EHIRUH GHDOLQJ ZLWK WKH YDOLGDWLRQ PRWLI LQ YY F DQG F F DQG
F ZH ZLOO H[DPLQH WKH VHFRQG VXEVHFWLRQ LWV LPSHUDWLYH Y D >D@
DQG LWV PRWLYDWLRQ YY ED >ED@ :H ZLOO ILQG WKDW LW GLVFORVHV D
QHZ DVSHFW RI 0HVVLDK·V PLVVLRQ D VXUSULVLQJ GHYHORSPHQW QRW VXJJHVWHG
E\ WKH ILUVW VXEVHFWLRQ DW OHDVW QRW DW ILUVW JODQFH \HW HVVHQWLDO WR H[SODLQ
WKH LPDJH RI -HUXVDOHP H[SDQGHG WR XQSUHFHGHQWHG GLPHQVLRQV EH\RQG
FRQWDLQPHQW
% &RQYHUVLRQ RI WKH *HQWLOHV ´6LQJ DQG UHMRLFH 2 GDXJKWHU RI
=LRQµ =HFK D >D@ 7KH GLUHFWLYH WKDW LQWURGXFHV WKH VHFRQG GLYLVLRQ
RI WKH NHU\JPD YY >@ LV WKH SHUIHFW SUHOXGH IRU WKH JODG WLGLQJV
WKDW IROORZ LQ WKH PRWLYDWLRQ VHFWLRQ ´/R , FRPH DQG , ZLOO GZHOO LQ WKH
PLGVW RI \RXµ Y E >E@ FI E >E@ :LWK WKLV SURPLVH WKH PHVVLDQLF
$QJHO SXWV LQWR ZRUGV ZKDW ZDV H[SUHVVHG V\PEROLFDOO\ LQ WKH ILUVW YLVLRQ
E\ WKH LPDJHU\ RI WKH ULGHU RQ WKH UHG KRUVH LQ WKH PLGVW RI WKH P\UWOHV
FI D +H KHUDOGV WKH &KULVWPDV HYDQJHO JRRG QHZV IRU DOO SHRSOH FI
/XNH ´-R\ WR WKH ZRUOG 7KH /RUG LV FRPH « /HW PHQ WKHLU VRQJV
HPSOR\µ
&HQWHUHG EHWZHHQ WKH WZR DVVXUDQFHV WKDW WKH FRPLQJ /RUG ŹLOO GZHOO
LQ WKH PLGVW RI \RXµ LV WKH GLVFORVXUH RI D GLVWLQFWLYH QHZ DVSHFW RI
-HUXVDOHP·V UHVWRUDWLRQ SURVSHFWV ´0DQ\ QDWLRQV ZLOO MRLQ WKHPVHOYHV WR
<DKZHK LQ WKDW GD\ DQG ZLOO EH P\ SHRSOHµ D >D@ 7KH ODVW FODXVH LV
WKH FRYHQDQWDO IRUPXOD XVHG E\ -HUHPLDK ZKHQ SURSKHV\LQJ RI WKH QHZ
FRYHQDQW $OVR WKH YHUE OZK ´MRLQµ LV XVHG HOVHZKHUH IRU
FRYHQDQWDO DOOLDQFH 5HPLQLVFHQW RI 3VDOP 3VDOP SLFWXUHV WKH QDWLRQV
WDNLQJ FRXQVHO DQG HQWHULQJ LQWR FRYHQDQW WRJHWKHU DJDLQVW *RG DQG KLV
SHRSOH Z >@ DQG $VV\ULD·V SDUWLFLSDWLRQ LQ WKLV FRYHQDQWDO FRDOLWLRQ
LV GHQRWHG E\ OZK Y >@ ,Q -HU OZK UHIHUV WR WKH XQLRQ RI *RG·V
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SHRSOH ZLWK KLP ĹQ DQ HYHUODVWLQJ FRYHQDQWµ 2I PRVW LQWHUHVW IRU =HFK
D >D@ LV ,VDLDK·V XVH RI OZK IRU IRUHLJQHUV DWWDFKLQJ WKHPVHOYHV WR
,VUDHO DQG WR WKH /RUG $OWHUQDWLYH WHUPLQRORJ\ LV WDNLQJ KROG
RI *RG·V FRYHQDQW NHHSLQJ WKH 6DEEDWK WKH FRYHQDQW VLJQ
DQG UHFHLYLQJ WKH HYHUODVWLQJ QDPH WKDW EHORQJV WR WKRVH LQ
WKH QHZ DQG HYHUODVWLQJ FRYHQDQW
,QFRUSRUDWLRQ RI WKH *HQWLOHV LQWR *RG·V FRYHQDQWDO SHRSOH LV D
UHFXUULQJ WKHPH LQ =HFKDULDK +H LQGLFDWHV PRUHRYHU WKDW WKHLU VWDWXV LV WR
EH RQH RI IXOO SDUWLFLSDWLRQ LQFOXGLQJ FXOWLF SULYLOHJH $V QRWHG DERYH WKH
SLFWXUH RI PDQ\ QDWLRQV MRLQHG WR WKH FRYHQDQW FRPPXQLW\ D >D@ LV
VXUURXQGHG E\ WKH GRXEOHG SURPLVH ´$QG , ZLOO GZHOO LQ WKH PLGVW RI
\RXµ $W WKH FORVH RI WKH SDVVDJH ZKLFK IRUPV WKH FHQWUDO VSLQH RI WKH
RYHUDOO GLSW\FK VWUXFWXUH RI WKH ERRN DIWHU LWV DFFRXQW RI D
V\PEROLF HQDFWPHQW RI 0HVVLDK·V UR\DOSULHVWO\ FRURQDWLRQ WKH SURVSHFW
HPHUJHV RI WKRVH IDU RII FRPLQJ DQG VKDULQJ LQ WKH EXLOGLQJ RI WKH WHPSOH
Y /LNHZLVH WKH LQWURGXFWLRQ WR WKH VHFRQG KDOI RI WKH GLSW\FK
FRQFOXGHV ZLWK D SURSKHF\ WKDW WKH *HQWLOHV ZLOO WDNH KROG RI WKH
VNLUWV RI WKH FRYHQDQW SHRSOH VD\LQJ ´:H ZLOO JR ZLWK \RX IRU ZH KDYH
KHDUG WKDW *RG LV ZLWK \RXµ 7DNLQJ KROG RI WKH KHP RI WKH JDUPHQW
ZDV D VLJQ RI VXEPLVVLRQ WR DXWKRULW\ )RU *HQWLOHV WR JUDVS WKH WDVVHOHG
VNLUWV RI -HZV ZDV WR MRLQ LQ WKH DFNQRZOHGJHPHQW RI <DKZHK·V VRYHUHLJQW\
VLJQLILHG E\ WKDW VDUWRULDO V\PERO ,W ZDV WR WDNH KROG RI *RG·V FRYHQDQW
OLNH WKRVH ZKRP ,VDLDK GHVFULEHG DV EHLQJ MRLQHG WR WKH /RUG DQG KLV
SHRSOH ,VD 7KLV V\PEROLF FRQYHQWLRQ LV UHIOHFWHG LQ WKH *RVSHO
HSLVRGHV RI LQGLYLGXDOV WRXFKLQJ WKH ERUGHU RI WKH JDUPHQW RI -HVXV WKH
WUXH -HZ DQG WKH /RUG FRPELQHG LQ RQH FI 0DWW 7KRXJK
QRW LQYROYLQJ *HQWLOHV WKHVH LQVWDQFHV HPERGLHG UHOLJLRXV FRQIHVVLRQ RI
WKH /RUG VXFK DV =HFKDULDK KDG HQYLVLRQHG
(OVHZKHUH =HFKDULDK IRUHWHOOV WKH FRQYHUVLRQ RI 3KLOLVWLQHV ZKR ZLOO
EHFRPH DV FKLHIWDLQV LQ -XGDK 2Q D EURDGHU VFDOH KH IRUHVHHV D
UHPQDQW RXW RI DOO QDWLRQV FRPLQJ WR -HUXVDOHP WR ZRUVKLS WKH .LQJ
<DKZHK RI KRVWV DQG WR REVHUYH WKH )HDVW RI 7DEHUQDFOHV 7KLV ZDV
LQ WKH WUDGLWLRQ RI ,VDLDK·V DVVXUDQFH WR IRUHLJQHUV ZKR ZHUH MRLQHG WR WKH
/RUG WKDW WKH\ ZHUH WR EH ZHOFRPHG LQWR WKH KHDUW RI WKH VHUYLFH RI
VDFULILFH DQG SUD\HU RQ *RG·V KRO\ PRXQWDLQ ,VD 7KH\ ZRXOG VHH
*RG·V *ORU\ DQG EH DGPLWWHG LQWR WKH SULHVWKRRG RI KLV KRXVH ,VD
*RG·V SXUSRVH WR PDNH NQRZQ WKH JRVSHO XQWR WKH QDWLRQV IRU WKH
REHGLHQFH RI IDLWK KDG LQGHHG EHHQ UHYHDOHG E\ WKH VFULSWXUHV RI WKH
SURSKHWV 5RP
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$QRWKHU DVSHFW RI ,VDLDK·V ODUJH FRQWULEXWLRQ WR =HFKDULDK LV WKH
FRQQHFWLRQ KH PDNHV EHWZHHQ WKH WKHPHV RI WKH FRQTXHVW RI WKH *HQWLOHV
DQG WKHLU FRQYHUVLRQ ,Q KLV WUHDWPHQW RI *HQWLOHV MRLQLQJ ,VUDHO WKH ILUVW
VWDJH ILQGV WKHVH IRUPHU VWUDQJHUV IURP WKH FRYHQDQW DVVLVWLQJ LQ WKH
UHVWRUDWLRQ RI *RG·V SHRSOH EHLQJ MRLQHG XQWR WKHP EXW DV VHUYDQWV 7KH\
WKH FDSWRUV DQG RSSUHVVRUV DUH WDNHQ FDSWLYH DQG DUH QRZ UXOHG RYHU ,VD
FI 7KHQ LQ ,VDLDK·V ODWHU UHVXPSWLRQ RI WKH WKHPH WKLV
MRLQLQJ RI IRUHLJQHUV WR WKH KRXVH RI -DFRE EHFRPHV D UHOLJLRXV MRLQLQJ XQWR
,VUDHO·V *RG D JDWKHULQJ LQWR WKH IXOO IHOORZVKLS RI FRYHQDQW OLIH DQG GLYLQH
VHUYLFH ,VD
*HQWLOH FRQYHUVLRQ LV DOVR UHODWHG WR *HQWLOH FRQTXHVW LQ WKH SDVVDJHV
ZKHUH ,VDLDK SURYLGHV EDFNJURXQG IRU WKH =HFK LPDJHU\ RI *RG·V
EUDQGLVKLQJ KLV KDQG RYHU WKH QDWLRQV ,Q ,VDLDK WKH QHZ H[RGXV
V\PEROLVP RI WKH VSRLOLQJ RI WKH IRUPHU RSSUHVVRU DQG WKH GU\LQJ RI WKH
ZDWHUV E\ *RG·V VKDNLQJ KLV KDQG YY LV FRQQHFWHG WR WKH SURSKHF\
RI WKH QDWLRQV VHHNLQJ XQWR WKH PHVVLDQLF ÚRRW RI -HVVHµ Y $QG LQ
,VDLDK WKH VKDNLQJ RI <DKZHK·V KDQG RYHU WKH (J\SWLDQV LQ MXGJPHQW Y
OHDGV WR WKHLU NQRZLQJ KLP DQG HUHFWLQJ DQ DOWDU WR ZRUVKLS KLP ZLWK
VDFULILFH DQG REODWLRQ YY (J\SW VPLWWHQ E\ WKH /RUG UHWXUQV XQWR
KLP DQG LV KHDOHG Y ,QGHHG LQ WKDW GD\ WKH $VV\ULDQV MRLQ WKH
(J\SWLDQV LQ WKH ZRUVKLS RI <DKZHK Y ´,Q WKDW GD\ ,VUDHO ZLOO EH WKH
WKLUG ZLWK (J\SW DQG $VV\ULDµ Y WKH *HQWLOHV VKDULQJ ZLWK WKH -HZV LQ
WKHLU LGHQWLILFDWLRQ ZLWK WKH /RUG DQG UHFHSWLRQ RI KLV WULXQH EOHVVLQJ
´%OHVVHG EH (J\SW P\ SHRSOH DQG $VV\ULD WKH ZRUN RI P\ KDQGV >FI ,VD
@ DQG ,VUDHO PLQH LQKHULWDQFHµ Y $ UHPDUNDEOH GLVFORVXUH JLYHQ
EHIRUHKDQG LQ SURSKHWLF 6FULSWXUH RI WKH FKXUFK LQ ZKLFK WKH *HQWLOHV LQ
WKH IOHVK RQFH IDU RII IURP *RG DUH EURXJKW QHDU LQ WKH EORRG RI &KULVW
ZKR FUHDWHV RI -HZV DQG *HQWLOHV RQH QHZ PDQ (SK II
=HFKDULDK·V WKLUG YLVLRQ FRQWDLQV WKH VDPH DVVRFLDWLRQ RI LGHDV DV WKHVH
,VDLDQLF SDVVDJHV 7KXV LQ =HFK WKH FRQYHUVLRQ RI WKH *HQWLOHV
HPHUJHV XQH[SHFWHGO\ DV D FRQVHTXHQFH RI WKH FRQTXHVW RI WKH HQHP\
SRZHUV /LNHZLVH LQ =HFKDULDK WKH FRQYHUVLRQ RI 3KLOLVWLQHV Y RFFXUV
LQ WKH FRQWH[W RI D KRO\ ZDU FDPSDLJQ WKDW GLVSRVVHVVHV WKH XQJRGO\ QDWLRQV
RFFXS\LQJ *RG·V ODQG $QG LQ =HFKDULDK WKH RYHUFRPLQJ RI WKH
XQLYHUVDO JDWKHULQJ DJDLQVW -HUXVDOHP LV WKH EDFNJURXQG RI WKH SURSKHF\ RI
D QHZ JDWKHULQJ DW -HUXVDOHP WKLV RQH FRQVLVWLQJ RI FRQYHUWV RXW RI DOO WKH
YDQTXLVKHG QDWLRQV FRPH WR ZRUVKLS WKH /RUG Y
,W LV SDUWLFXODUO\ WKH DFW RI WKH VSRLOLQJ RI WKH DJJUHVVRU QDWLRQV E\ WKHLU
IRUPHU VHUYDQWV =HFK >@ WKDW SURYLGHV WKH EDVLV IRU WKH LGHD RI 84
FRQYHUWV EHLQJ ZRQ IURP WKH UDQNV RI WKH HQHP\ ,Q =HFK WKH
VSRLOLQJ RI WKH QDWLRQV LV D GLVSRVVHVVLQJ RI WKHP LQ WHUPV RI WKHLU ZRUOGO\
ZHDOWK DQG JORU\ ,W LV QRW WKH VDPH DV WKH ZUHVWLQJ RI FRQYHUWV IURP WKHP
UHIHUUHG WR LQ =HFK 7KH ODWWHU LV D VHFRQG NLQG RI VSRLOLQJ DQ DFW
RI VDOYDWLRQ 7KRVH ZKR PRYH IURP WKH ZRUOG·V VLGH WR WKH /RUG·V VLGH DV D
FRQVHTXHQFH RI WKH PHVVLDQLF $QJHO·V PLVVLRQ RI MXGJPHQW RQ WKH QDWLRQV
Y >@ DUH WR EH YLHZHG DV KDYLQJ EHHQ FDSWLYHV RI WKH HQHP\ SRZHU D
SUH\ WKDW KDG EHHQ VHL]HG DQG LV QRZ VHW IUHH 7KLV VSRLOLQJ RI WKH QDWLRQV LV
D UHGHHPLQJ RI WKH QDWLRQV
,I ZH IROORZ WKH WKHPDWLF WUDLO RI 0HVVLDK·V UHGHPSWLYH VSRLOLQJ RI WKH
QDWLRQV RQ LQWR WKH 1HZ 7HVWDPHQW ZH FRPH LQ D VWUDLJKW FRXUVH WR WKH
/RUG·V ELQGLQJ RI WKH GUDJRQ GHFHLYHU RI WKH QDWLRQV LQ 5HYHODWLRQ 7KH
SODFH WR SLFN XS WKLV WUDLO LV ,VD
,VDLDK DERXQGV LQ SDUDOOHOV WR =HFKDULDK·V WKLUG YLVLRQ 7KH YRLFH RI
0HVVLDK WKH 6HUYDQW RI WKH /RUG EUHDNV WKURXJK DV WKH VSHDNHU YY II
*RG·V SHRSOH H[SHULHQFH DQ H[RGXVOLNH KRPHFRPLQJ YY ZKLFK FDOOV
IRU VRQJ DQG UHMRLFLQJ Y =LRQ·V FLWL]HQU\ ZLOO VR LQFUHDVH DV WR EXUVW
WKURXJK WKH ROG ERXQGV YY 7KHVH QHZ FKLOGUHQ RI -HUXVDOHP ZLOO
FRPH IURP WKH *HQWLOH QDWLRQV YY FI Y IRU WKH 6HUYDQW ZLOO EH
D OLJKW WR WKH *HQWLOHV DQG *RG·V VDOYDWLRQ WR WKH HQGV RI WKH HDUWK Y
+HQFH WKH LQIOX[ RI WKH *HQWLOHV ZLOO YDOLGDWH WKH FODLPV RI WKH VHUYDQW
/RUG WR EH WKH *RG RI -DFRE DQG KLV 6DYLRU YY %XW RI PRVW
LPPHGLDWH LQWHUHVW LV WKH FRXSOLQJ RI WKH FRQTXHVW DQG FRQYHUVLRQ RI WKH
QDWLRQV DQG SDUWLFXODUO\ WKH SURPLVH WKDW LQ =LRQ·V ZDUIDUH *RG WKH
ZDUULRUFKDPSLRQ RI KLV SHRSOH ZLOO WDNH DZD\ WKH FDSWLYH SUH\ RI WKH
WHUULEOH DGYHUVDU\ YY
,VD LV WUDQVODWHG E\ -HVXV LQWR D VD\LQJ DERXW KLPVHOI DQG 6DWDQ
0DWW 0DUN /XNH 5HSKUDVHG WKH TXHVWLRQ ´6KDOO WKH
SUH\ EH WDNHQ IURP WKH VWURQJ"µ ,VD EHFRPHV ´+RZ FDQ RQH HQWHU
WKH KRXVH RI WKH VWURQJ PDQ DQG VSRLO KLV JRRGV"µ 0DWW $QG *RG·V
DQVZHU DVVHUWLQJ WKDW KH ZRXOG KLPVHOI FRQWHQG ZLWK WKH VWURQJ PDQ DQG
WDNH DZD\ KLV SUH\ ,VD EHFRPHV LQ -HVXV· VD\LQJ D GHFODUDWLRQ WKDW D
VWURQJHU ZDUULRU ZLOO RYHUFRPH WKH VWURQJ PDQ WDNH DZD\ KLV DUPRU /XNH
ELQG KLP WKHQ HQWHU KLV KRXVH VHL]H KLV JRRGV DQG GLYLGH WKH
VSRLO $FFRUGLQJ WR WKH FRQWH[W 6DWDQ LV WKH VWURQJ PDQ DQG -HVXV LV WKH
VWURQJHU ZDUULRU ZKR VSRLOV WKH SULQFH RI GHPRQV E\ UHVFXLQJ WKH
GHPRQSRVVHVVHG IURP KLV GRPLQDWLRQ
7KHVH PHVVLDQLF DFWV RI GHOLYHUDQFH ZURXJKW E\ WKH 6SLULWILQJHU RI
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*RG KHUDOGHG WKH DUULYDO RI WKH NLQJGRP 0DWW /XNH 7KH\
ZHUH D KDUELQJHU RI WKH SHQHWUDWLRQ RI &KULVW·V VDYLQJ SRZHU LQWR DOO WKH
GDUN GRPDLQ RI WKH GHFHLYHU RI WKH KHDWKHQ ZRUOG %\ WKH JRVSHO WKH
VWURQJHU 2QH ZRXOG WDNH WKH SUH\ IURP WKH WHUULEOH IRH EULQJLQJ IRUPHU
YLFWLPV RI KLV GHFHSWLRQ RXW RI DOO WKH *HQWLOH QDWLRQV DV FRQYHUWV WR VHUYH
WKH WULXQH *RG RI WUXWK $V WKH VWURQJHU 2QH GHFODUHG DW WKH FULWLFDO KRXU RI KLV FRQIURQWDWLRQ ZLWK WKH VWURQJ HQHP\ ´1RZ LV WKH MXGJPHQW RI WKLV
ZRUOG QRZ VKDOO WKH SULQFH RI WKLV ZRUOG EH FDVW RXW $QG , LI , EH OLIWHG XS
IURP WKH HDUWK ZLOO GUDZ DOO PHQ XQWR P\VHOIµ -RKQ
5HY UHVWDWHV WKH VD\LQJ RI -HVXV LQ DSRFDO\SWLF VW\OH +HUH WKH
PHVVLDQLF $QJHO IURP KHDYHQ Y WKH VWURQJHU 2QH ELQGV WKH GUDJRQ
WKH VWURQJ PDQ IRU D WKRXVDQG \HDUV Y ,PSULVRQHG LQ WKH DE\VV 6DWDQ
FDQ QR ORQJHU FRQILQH WKH OLJKW RI WKH FRPPXQLW\ RI IDLWK ZLWKLQ WKH
ERXQGV RI ,VUDHO GHOXGLQJ DOO WKH RWKHU QDWLRQV ZLWK KLV OLH Y 7KH
WKRXVDQG \HDUV DUH *UHDW&RPPLVVLRQIXOILOOLQJ WLPHV $OO WKURXJK WKH
PLOOHQQLXP WKH VWURQJHU 2QH LV UHVFXLQJ DV D SUH\ IURP WKH GUDJRQ
PXOWLWXGHV RI FRQYHUWV RXW RI HYHU\ QDWLRQ WULEH SHRSOH DQG WRQJXH FI
5HY 'HOLYHUHG IURP WKH GHYLO·V GDUNQHVV DQG GHFHSWLRQ GUDZQ DV
GLVFLSOHV XQWR WKH /LJKW RI WKH ZRUOG WKH\ EHFRPH ODPSVWDQG FKXUFKHV
PDUW\UZLWQHVVHV IDLWKIXO XQWR GHDWK %HKHDGHG IRU WKH WHVWLPRQ\ RI -HVXV
WKH\ DUH UHFHLYHG LQWR WKH KHDYHQO\ PLQLVWU\ RI WKH PDUW\UV DV SULHVWNLQJV
ZLWK &KULVW EHIRUH WKH WKURQH RI *RG 5HY 6R FRPSOHWH LV WKH
WULXPSK RI WKH VWURQJHU 2QH RYHU WKH GUDFRQLF IRH KH ZKR KDV WKH SRZHU
RI GHDWK WKDW G\LQJ IRU WKH &KULVWLDQ PDUW\UZLWQHVVHV LV WUDQVIRUPHG LQWR
D ÍLUVW UHVXUUHFWLRQµ DQ HQWUDQFH LQWR D VDEEDWLFDO UHVWLQJ FI 5HY
DQG UHLJQLQJ ZLWK WKHLU 6DYLRU9LFWRU ,Q WKDW EOHVVHG VWDWH WKH\ FRQWLQXH
GXULQJ WKH PLOOHQQLDO WLPH RI WKH ´WKH JUHDW WULEXODWLRQµ IRU WKH FKXUFK RQ
HDUWK FI 5HY ZDLWLQJ XQWLO WKH IXOO FRPSOHPHQW RI WKHLU FRPSDQ\ LV
DWWDLQHG FI 5HY HDJHU IRU WKH GD\ ZKHQ WKDW SOHURPD RI WKH VHHG RI $EUDKDP IURP DOO WKH QDWLRQV &KULVW·V EDWWOH VSRLOV ZLOO EH GLVSOD\HG WR WKH
JORU\ RI *RG DV WKH IXOOQHVV RI WKH 1HZ -HUXVDOHP 5HY
-HVXV· VD\LQJ SDUWLFXODUO\ LQ LWV /XFDQ IRUP FRQQHFWV ,VD DQG
=HFKDULDK ZLWK 5HY II /LJKW LV WKXV WKURZQ IRUZDUG IURP ,VDLDK DQG
/XNH RQ 5HYHODWLRQ VKRZLQJ WKDW WKH ELQGLQJ RI WKH GUDJRQ LV WR EH
XQGHUVWRRG LQ WHUPV RI &KULVW·V GHOLYHULQJ VRXOV DV D SUH\ IURP 6DWDQ·V
SRZHU 7KH PLOOHQQLXP LV UHYHDOHG DV WKH SUHVHQW FKXUFK DJH RI ZRUOGZLGH
JRVSHO WHVWLPRQ\ DQG LQJDWKHULQJ DQ DJH IRU H[HUFLVLQJ DOO SDWLHQFH WKURXJK
WKH WULEXODWLRQ RI WKH WLPHV FI 5HY /LJKW
LV DOVR WKURZQ EDFN IURP /XNH DQG 5HYHODWLRQ RQ ,VDLDK DQG
=HFKDULDK $ZDUH WKDW 6DWDQ LV WKH XOWLPDWH HQHP\ RI *RG DQG PDQ
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VWDQGLQJ EHKLQG WKH ZRUOG SRZHUV ZH FDQ PRUH UHDGLO\ XQGHUVWDQG WKH
SDUDGR[LFDO SURSKHWLF SRUWUD\DO RI WKH QDWLRQV ERWK DV HQHPLHV WR EH
FRQTXHUHG E\ WKH GLYLQH ZDUULRU IRU WKH\ RIWHQ DFW DV DJHQWV RI WKH (QHP\
DQG DV FDSWLYHV KHOG E\ 6DWDQ EXW VHW IUHH DQG XQLWHG DV FRQYHUWV WR =LRQ E\
WKH VWURQJHU 2QH VHQW ZLWK WKH *ORU\6SLULW
)URP RXU ODWHU YDQWDJH SRLQW LQ UHGHPSWLYH KLVWRU\ ZH SHUFHLYH WKDW WKH
VRWHULF VSRLOLQJ RI WKH QDWLRQV WUDQVSLUHV ILUVW 7KH HOHFW UHPQDQW ZKR
FRQVWLWXWH WKH SOHURPD RI WKH *HQWLOHV DUH JDWKHUHG LQ GXULQJ WKH SUHVHQW
FKXUFK DJH $IWHUZDUG WKH QDWLRQV VSRLOHG RI WKH HOHFW DQG QRZ LGHQWLILHG
ZLWK DQWLFKULVW WKH VRQ RI SHUGLWLRQ DUH VSRLOHG RI WKHLU HDUWKO\ KHULWDJH LQ
WKH MXGJPHQW RI WKH ODVW GD\ ,W LV WKURXJK WKLV SURFHVV RI WKH WZRIROG
VSRLOLQJ RI WKH QDWLRQV ILUVW RI WKHLU SHRSOH DQG WKHQ RI WKHLU SURSHUW\ WKDW
-HUXVDOHP EHFRPHV HQODUJHG WR FRVPLF KRUL]RQV =HFK >@
& 9DOLGDWLRQ RI WKH 0HVVLDQLF &RPPLVVLRQ (DFK RI WKH ILUVW WZR
VXEVHFWLRQV RI WKH NHU\JPD FORVHV ZLWK WKH DVVHUWLRQ ´<RX ZLOO NQRZ WKDW
<DKZHK RI KRVWV KDV VHQW PHµ YY >@ $V VKRZQ DERYH WKH
VSHDNHU PDNLQJ WKLV FODLP LV WKH RQH VSHDNLQJ LQ WKH ILUVW SHUVRQ WKURXJKRXW
WKH NHU\JPD WKH PHVVLDQLF $QJHO WKH 0HDVXUHU :KDW KH LV JRLQJ WR
DFFRPSOLVK DPRQJ WKH QDWLRQV LQ WKH SRZHU RI WKH GLYLQH *ORU\ FI YY
>@ ZLOO GHPRQVWUDWH WKDW KH LV LQ WUXWK WKH 0HVVLDK VHQW E\ *RG ,W ZLOO
YDOLGDWH KLV VHOILGHQWLILFDWLRQ DV WKH 6HUYDQW%UDQFK ZKRP WKH /RUG RI
KRVWV EULQJV IRUWK FI
:KHQ WKH /RUG ZDV FKDUJLQJ 0RVHV ZLWK KLV UROH DV PHGLDWRU RI WKH
ROG FRYHQDQW 0RVHV UDLVHG WKH TXHVWLRQ RI FUHGHQWLDOV *RG UHVSRQGHG WKDW
WKH DXWKHQWLFDWLRQ RI KLV FDOO ZRXOG EH WKH PDQLIHVWDWLRQ RI WKH GLYLQH
3UHVHQFH ZLWK KLP DQG WKH FRQVHTXHQW VXFFHVVIXO SHUIRUPDQFH RI KLV
DVVLJQPHQW WR GHOLYHU WKH ,VUDHOLWHV DQG HVWDEOLVK WKHP LQ FRYHQDQW ZLWK WKH
/RUG ´6XUHO\ , ZLOO EH ZLWK \RX DQG WKLV VKDOO EH WKH VLJQ XQWR \RX WKDW , KDYH VHQW \RX ZKHQ \RX KDYH EURXJKW IRUWK WKH SHRSOH RXW RI (J\SW \RX
VKDOO VHUYH *RG XSRQ WKLV PRXQWDLQµ ([RG 7KH JUHDW , $P *RG RI
*ORU\ ZRXOG DFFRPSDQ\ 0RVHV ([RG DQG EUDQGLVK KLV KDQG RYHU
(J\SW ([RG VR WKDW ,VUDHO ZRXOG GHVSRLO WKHLU RSSUHVVRUV ([RG
DQG UHWXUQ IURP WKH KRXVH RI ERQGDJH WR WKH KRXVH RI WKH /RUG LQ
WKH ODQG RI SURPLVH ([RG ,W ZDV WKLV SUHVHQFH RI WKH *ORU\
H[HFXWRU RI UHGHPSWLYH MXGJPHQW WKDW 0RVHV VXEVHTXHQWO\ LQVLVWHG RQ DV
WKH TXLQWHVVHQWLDO DWWHVWDWLRQ WR KLV GLYLQH FRPPLVVLRQLQJ ([RG
,Q =HFKDULDK WKH WKHPH RI WKH YDOLGDWLQJ RI WKH PHVVLDQLF PLVVLRQ
DSSHDUV LQ WZR RWKHU SDVVDJHV EHVLGHV 7KH ILUVW LV LQ YLVLRQ
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ILYH ZKLFK H[KLELWV H[WHQVLYH FRUUHVSRQGHQFH WR YLVLRQ WKUHH LWV
PDWFKLQJ PHPEHU LQ WKH FKLDVWLF VWUXFWXUH RI WKH VHULHV $PRQJ WKH
SDUDOOHOV DUH EXLOGLQJ LPDJHU\ ZLWK D PHVVLDQLF ILJXUH KROGLQJ D
FRQVWUXFWLRQ OLQH >@ DQG SURPLVH RI WKH VXEMXJDWLRQ RI WKH ZRUOG
SRZHU >@ DQG DQG WKH FRQVXPPDWLQJ RI WKH UHVWRUDWLRQ
SURJUDP >@ DQG /LNH WKH WKLUG YLVLRQ WKH ILIWK DSSHQGV
WR WKH ILQDO XQLYHUVDO WULXPSK RI *RG·V NLQJGRP WKH PHVVLDQLF FODLP ´<RX
ZLOO NQRZ WKDW <DKZHK RI KRVWV KDV VHQW PHµ
7KH YDOLGDWLRQ IRUPXOD DSSHDUV DJDLQ LQ WKH FURZQLQJ HSLVRGH LQ =HFK
IROORZLQJ GLUHFWO\ RQ WKH DQQRXQFHPHQW WKDW *HQWLOHV IURP DIDU ZLOO
WDNH SDUW LQ WKH UHEXLOGLQJ RI *RG·V GZHOOLQJ SODFH Y 6LQFH 0HVVLDK
WKH %UDQFK LV WKH SULPDU\ DJHQW LQ WKLV WHPSOH FRQVWUXFWLRQ YY WKH
VWDWHPHQW WKDW LWV FRPSOHWLRQ ZLOO DWWHVW WR D GLYLQH FRPPLVVLRQLQJ FOHDUO\
UHIHUV WR 0HVVLDK QRW =HFKDULDK
$V ZH KDYH VHHQ WKH VLWXDWLRQ LQ =HFKDULDK LV PXFK WKH VDPH 7KXV
LQ DOO WKUHH SDVVDJHV WKH HYLGHQFH WKDW YDOLGDWHV PHVVLDQLF LGHQWLW\ LV WKH
IXOILOOLQJ RI WKH PLVVLRQ RI WKH 0HDVXUHU =HFK >@ QDPHO\
FRPSOHWLRQ RI WKH WHPSOHFLW\ ZLWK WKH GLYLQH *ORU\ ZLWKLQ DQG WKH
LQFOXVLRQ RI WKH *HQWLOHV LQ WKH IXOOQHVV RI HVFKDWRORJLFDO -HUXVDOHP
(OVHZKHUH LQ 6FULSWXUH WKH XQLYHUVDOLW\ RI *RG·V ZRUN RI VDOYDWLRQ
SDUWLFXODUO\ WKH FRQWULEXWLRQ RI *HQWLOHV WR WKH JORULILFDWLRQ RI -HUXVDOHP LV
FLWHG DV WKH JURXQG IRU VLPLODU YDOLGDWLRQ FODLPV OLNH ´<RX ZLOO NQRZ WKDW , DP <DKZHKµ ,VD ´0\ SHRSOH ZLOO NQRZ P\ QDPHµ ,VD ³D
FRQWH[W DERXQGLQJ LQ SDUDOOHOV WR =HFKDULDK DQG ´<RX ZLOO NQRZ WKDW ,
<DKZHK DP \RXU 6DYLRU DQG \RXU 5HGHHPHU WKH 0LJKW\ 2QH RI -DFREµ
,VD 7KH IDFW WKDW VXFK DQDORJRXV SKHQRPHQD FRQFHUQ FODLPV WR
GHLW\ QRW MXVW WR SURSKHWLF LQVSLUDWLRQ FRUURERUDWHV RXU LQWHUSUHWDWLRQ RI WKH YDOLGDWLRQ IRUPXOD LQ =HFK DV DQ DVVHUWLRQ QRW RI WKH
SURSKHW =HFKDULDK EXW RI WKH PHVVLDQLF $QJHO
:KHQ -HVXV DUULYHG VHQW RI WKH )DWKHU KH UHQHZHG WKH
HYDQJHODSRORJHWLFV KH KDG HQJDJHG LQ DV WKH GLYLQH $QJHO RI =HFKDULDK·V
YLVLRQV ´7KH ZRUNV ZKLFK WKH )DWKHU KDV JLYHQ PH WR DFFRPSOLVK WKH YHU\
ZRUNV WKDW , GR EHDU ZLWQHVV RI PH WKDW WKH )DWKHU KDV VHQW PHµ -RKQ
7KH ZRUOG ZRXOG NQRZ WKDW -HVXV ZDV WKH &KULVW RI *RG ZKHQ QRW
RQO\ KLV GLVFLSOHV EXW DOO ZKR ZRXOG EHOLHYH RQ KLP WKURXJK WKHLU ZRUG
ZHUH MRLQHG WRJHWKHU LQ RQH LQ KLP SDUWDNLQJ RI WKH JORU\ ZKLFK WKH )DWKHU
JDYH KLP -RKQ :KHQ WKH DVFHQGHG -HVXV EUHDWKHG RXW WKH 6SLULW
WKH HDUQHVW RI WKDW JORU\ RQ WKH 3HQWHFRVW FRPPXQLW\ ILUVWIUXLWV RI WKH
XQLYHUVDO KDUYHVW 3HWHU SRLQWHG WR WKLV HVFKDWRORJLFDO GHYHORSPHQW DV D
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FRQILUPDWLRQ RI -HVXV· FODLPV 7KHUHE\ WKH KRXVH RI ,VUDHO ZDV WR NQRZ
DVVXUHGO\ WKDW *RG KDG PDGH WKLV -HVXV ZKRP WKH\ FUXFLILHG ERWK /RUG DQG
&KULVW $FWV FI 5RP ,Q WKH PLVVLRQ RI 0RVHV PHGLDWRU RI WKH
ROG FRYHQDQW WKH DFFRPSDQLPHQW RI WKH $QJHO E\ WKH *ORU\6SLULW DWWHVWHG
WR WKH PHGLDWRU·V GLYLQH FDOO FI ([RG ,Q WKH QHZ FRYHQDQW WKH
$QJHO KLPVHOI QRZ EHLQJ PHGLDWRU RI WKH FRYHQDQW WKH YDOLGDWLRQ RI WKH
GLYLQH FRPPLVVLRQLQJ RI WKH FRYHQDQW PHGLDWRU LV DJDLQ WKH SUHVHQFH RI WKH
*ORU\6SLULW³DQG WKH UHVXOWDQW H[WHQVLRQ RI WKH VRWHULF EOHVVLQJV RI WKH
NLQJGRP WR WKH *HQWLOH QDWLRQV
:KDW -RKQ EHJDQ WR GR LQ KLV *RVSHO GHPRQVWUDWLQJ WKDW -HVXV ZDV
WKH &KULVW WKH 6RQ RI *RG E\ UHKHDUVLQJ KLV VLJQZRUNV -RKQ
WKH DSRVWOH FRQWLQXHG WR GR LQ WKH %RRN RI 5HYHODWLRQ 7KH $SRFDO\SVH LV D
FRYHQDQW ZLWQHVV GRFXPHQW RI -HVXV WKH IDLWKIXO ZLWQHVV SUHVHQWLQJ KLV
FODLPV DV WKH FRYHQDQW /RUG WHVWLI\LQJ WKDW KH LV WKH PLJKW\ PHVVLDQLF
$QJHO ZKR ZDV VHQW ZKR FDPH DQG FRQTXHUHG DQG LV QRZ LQYHVWHG ZLWK
WKH *ORU\6SLULW DOO DXWKRULW\ LQ KHDYHQ DQG HDUWK KLV ,Q GHPRQVWUDWLRQ
WKHUHRI WKH $SRFDO\SVH FRQIURQWV XV ZLWK DQ RYHUZKHOPLQJ DVVHPEODJH RI
LPDJHV RI KLV PLJKW\ DFWV DV YLFWRU RYHU WKH GUDJRQ DQG WKH EHDVWV MXGJH RI WKH QDWLRQV SRVVHVVRU RI WKH NH\V RI GHDWK DQG +DGHV GLYLQH SULHVWNLQJ
ZKR UHGHHPV D FRXQWOHVV PXOWLWXGH RXW RI DOO SHRSOH WR HQMR\ DQG VHUYH
*RG LQ WKH KHDYHQO\ =LRQ IRUHYHU
7KH ILQDO YDOLGDWLRQ RI -HVXV DV WKH &KULVW RI *RG ZLOO EH WKH
FRQVXPPDWLQJ RI KLV PLVVLRQ DV WKH 0HDVXUHU%XLOGHU =HFK >@ LQ
WKH HVFKDWRORJLFDO GHVFHQW RI WKH 1HZ -HUXVDOHP IURP KHDYHQ RI FRVPLF
GLPHQVLRQV DQG KDYLQJ WKH JORU\ RI *RG 5HY II ,Q WKLV SUHVHQW DJH
*RG DOORZV WKH XQJRGO\ WR VXSSUHVV LQ XQULJKWHRXVQHVV WKH NQRZOHGJH
LPSULQWHG RQ WKHLU KHDUWV E\ WKH VHOIDXWKHQWLFDWLQJ ZLWQHVV RI WKH GLYLQH
UHYHODWLRQ LQ FUHDWLRQ DQG UHGHPSWLYH UHFUHDWLRQ %XW LQ WKDW GD\ HYHU\
NQHH PXVW ERZ LQ DFNQRZOHGJHPHQW WKDW WKH /RUG LV *RG WKH -XGJH RI DOO
5RP DQG HYHU\ WRQJXH PXVW FRQIHVV WKDW -HVXV &KULVW LV /RUG WR
WKH JORU\ RI *RG WKH )DWKHU 3KLO FI 5HY 7KH YDOLGDWLQJ
LQVLJQLD DOZD\V DEVROXWHO\ FRJHQW ZLOO WKHQ FRPPDQG FRVPLF FRQIHVVLRQ
' 6XPPDWLRQ DQG 6XPPRQV *RG·V SURPLVHG SUHVHQFH DV WKH
*ORU\ LQ WKH PLGVW RI -HUXVDOHP LV FOLPDFWLF LQ WKH LPDJHU\ VHFWLRQ E
>@ DQG LQ WKH NHU\JPD LW LV WKLV GZHOOLQJ RI WKH /RUG LQ WKH PLGVW RI KLV
SHRSOH WKDW LV SUHVHQWHG DV WKH XOWLPDWH SXUSRVH RI WKH PHVVLDQLF DGYHQW
>@ $JUHHDEO\ *RG·V FKRLFH RI -HUXVDOHP IRU KLV VDQFWXDU\
GZHOOLQJ LV WKH WKHPH RI WKH VXPPDWLRQ LQ Y 3DLUHG ZLWK WKH
HOHFWLRQ Bxr RI -HUXVDOHP Y F >F@ LV WKH /RUG·V WDNLQJ RI WKH HQWLUH
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FRPPXQLW\ RI -XGDK DV KLV RZQ LQKHULWDQFH SRUWLRQ Y D >D@ nxl WKH
YHUE DQG hEleq WKH QRXQ
=HFKDULDK·V WKRXJKW DQG WHUPLQRORJ\ JR EDFN WR WKH 'HXWHURQRPLF
WUHDW\ RI WKH *UHDW .LQJ 7KH GLYLQH FKRLFH RI -HUXVDOHP UHIOHFWV WKH
IUHTXHQW 'HXWHURQRPLF UHIHUHQFHV WR WKH SODFH <DKZHK ZRXOG HYHQWXDOO\
FKRRVH Bxr DV WKH SHUPDQHQW ORFDWLRQ RI KLV *ORU\1DPH DQG FHQWUDO DOWDU
SDVVLP ,Q 'HXW UHFDOOLQJ WKH /RUG·V DOORWPHQW RI QDWLRQDO
WHUULWRULHV 0RVHV GHFODUHG WKDW <DKZHK·V SRUWLRQ hEleq ZDV KLV SHRSOH
-DFRE ZDV WKH ORW RI KLV LQKHULWDQFH naxÆlÉ 6LPLODUO\ 3V DQG 3V
>@ ZKLFK VKDUHV WKH =HFKDULDK WKHPH RI <DKZHK·V XQLYHUVDO NLQJVKLS
FRPELQH Bxr DQG naxÆlÉ LQ H[SUHVVLQJ WKH VDPH LGHD $QG LQ ([RG
FI *RG·V LQKHULWDQFH naxÆlÉ LV SDUDOOHOHG E\ KLV GZHOOLQJ
SODFH LQ WKH PLGVW RI KLV SHRSOH WKH VDQFWXDU\ KLV KDQGV HVWDEOLVK DV WKH VLWH
RI KLV HYHUODVWLQJ UHLJQ
7KH GHVLJQ RI WKH HOHFWLRQ RI -HUXVDOHP LV H[SOLFLWO\ VWDWHG LQ WKH SKUDVH
val 'aDmaT haqqODeH Y E >E@ *LYLQJ WKH SUHSRVLWLRQ val LWV ILQDO VHQVH
FI HJ ([RG 'HXW , ZRXOG WUDQVODWH ÍRU WKH VDQFWXDU\
JURXQGµ 7KH XVH RI 'aDAmÉ UDWKHU WKDQ 'erec VSHDNV DJDLQVW WUDQVODWLRQV
OLNH ĹQ WKH KRO\ ODQGµ ,W VXJJHVWV D SDUWLFXODU VSRW RI JURXQG WKDW KDV EHHQ
VDQFWLILHG E\ D GLYLQH HSLSKDQ\ ,OOXVWUDWLYH DUH WKH HSLVRGHV LQ ([RG DQG
-RVK LQ ZKLFK WKH LPPHGLDWH SUHVHQFH RI WKH $QJHO RI WKH /RUG PDGH
WKH SODFH ZKHUH 0RVHV RU -RVKXD VWRRG KRO\ JURXQG 'aDmaT qODeH LQ ([RG
,Q FKRRVLQJ -HUXVDOHP *RG ZDV YRXFKVDILQJ WR LW WKH GLYLQH SUHVHQFH
0HVVLDK DQG *ORU\6SLULW WKDW ZRXOG PDNH LW D VDFUHG SODFH KLV SXUSRVH
ZDV WR VHFXUH LW DV WKH VLWH RI KLV WHPSOH
'HXW WKH FORVLQJ YHUVH RI 0RVHV· ZLWQHVV VRQJ KDV EHHQ EURXJKW
LQWR WKH GLVFXVVLRQ RI =HFK EHFDXVH LW FRQWDLQV WKH WHUP 'aDmATÙ
´KLV ><DKZHK·V@ ODQGJURXQGµ VHHQ E\ VRPH DV FRPSDUDEOH WR =HFKDULDK·V
'aDmaT haqqODeH XQGHUVWRRG DV WKH HQWLUH SURPLVHG ODQG 7KRXJK WKH
VSHFLILF SDUDOOHO VHHPV LOOXVRU\ WKH EURDGHU FRQWH[WV RI 'HXWHURQRP\
DQG =HFKDULDK KDYH PXFK LQ FRPPRQ DQG FRPSDULVRQ SURYHV
LOOXPLQDWLQJ 6KDUHG IHDWXUHV LQFOXGH WKH XVH RI naxÆlÉ DQG xEleq IRU *RG·V
KHULWDJH DV QRWHG DERYH WKH ILJXUH RI WKH SXSLO RI WKH H\H IRU WKH
SUHFLRXVQHVV RI ,VUDHO WR *RG 'HXW =HFK >@ WKH IRUPDO
FRPELQDWLRQ RI VXPPRQV WR DOO WKH ZRUOG SOXV UDWLRQDOH 'HXW =HFK
>@ SDUDGR[LFDO SURVSHFWV IRU WKH *HQWLOHV LQFOXGLQJ ERWK
YHQJHDQFH DQG UHGHPSWLYH DFWLRQ DV RFFDVLRQ WR SUDLVH *RG 'HXW
=HFK >@
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,QWHUSUHWDWLRQ RI WKH QRWRULRXVO\ GLIILFXOW 'HXW EHVW EHJLQV ZLWK
UHFRJQLWLRQ WKDW UHWULEXWLRQ DJDLQVW WKH HQHP\ QDWLRQV LV WKH VXVWDLQHG
WKHPH LQ WKH LPPHGLDWH FRQWH[W IURP Y RQ DQG WKH PDLQ SRLQW LQ Y
LWVHOI 7KLV HPSKDVLV LV DXJPHQWHG LQ WKH ORQJHU WH[WXDO WUDGLWLRQ RI WKH
YHUVH YDULRXVO\ UHSUHVHQWHG E\ WKH /;; DQG 4XPUDQ ZKLFK LQFOXGHV ´KH
ZLOO UHTXLWH WKRVH ZKR KDWH KLPµ DIWHU ´KH ZLOO UHQGHU YHQJHDQFH WR KLV
DGYHUVDULHVµ 7RJHWKHU WKH\ IRUP WKH PLGGOH SDLU RI D IRXUFROD FKLDVP
$%%$ RI ZKLFK WKH $PHPEHUV DUH ´KH ZLOO DYHQJH WKH EORRG RI KLV
VHUYDQWVµ DQG ´KH ZLOO PDNH DWRQHPHQW IRU KLV ODQG 'aDmATÙ DQG SHRSOHµ
1,9 ,W EHFRPHV HYLGHQW WKDW WKLV PDNLQJ RI DQ DWRQHPHQW SD\PHQW IRU
WKH ODQG PXVW EH XQGHUVWRRG LQ WHUPV RI WKH ODZ LQ 1XP ZKLFK
UHTXLUHV WKH PDNLQJ RI DWRQHPHQW IRU ODQG VWDLQHG E\ LQQRFHQW EORRG
FU\LQJ RXW IRU YHQJHDQFH 2QO\ WKH VKHGGLQJ RI WKH PXUGHUHU·V EORRG ZRXOG
DFFRPSOLVK WKLV DWRQHPHQW 6LJQLILFDQWO\ 'HXW LV LPPHGLDWHO\
SUHFHGHG E\ *RG·V VZRUQ FRPPLWPHQW WR H[DFW VXFK JRU\ YHQJHDQFH
DJDLQVW WKH RSSUHVVRUV RI KLV SHRSOH YY 7KH ILQDO FODXVH RI 'HXW
GRHV QRW WKHUHIRUH VSHDN RI PDNLQJ H[SLDWLRQ IRU WKH VLQV RI *RG·V
SHRSOH EXW RI DYHQJLQJ WKHLU ULJKWHRXV EORRG 7KHUHE\ *RG FOHDQVHV ´WKH
ORW RI KLV LQKHULWDQFHµ 'HXW WR VHUYH DV KLV KRO\ GZHOOLQJ LQ WKH PLGVW
RI ,VUDHO³WKH SXUSRVH VWDWHG IRU PDNLQJ DWRQHPHQW IRU WKH ODQG LQ 1XP
FI 'HXW
*LYHQ WKH WH[WXDO XQFHUWDLQWLHV LQ 'HXW DQG WKH DZNZDUGQHVV RI
´KLV ODQG KLV SHRSOHµ DW WKH FORVH WKHUH LV D VHULRXV SRVVLELOLW\ WKDW WKH
'aDmATÙ UHIOHFWV DQ RULJLQDO UHIHUHQFH WR ´WKH EORRGµ Dam RI KLV SHRSOH
$ SHUIHFW SDUDOOHO ZRXOG WKHQ REWDLQ ZLWK ´KH ZLOO DYHQJH WKH EORRG RI KLV
VHUYDQWVµ 1XP ZRXOG VWLOO EH WKH OHJDO EDFNJURXQG EXW WKH UHIHUHQFH
WR WKH EORRGVWDLQHG ODQG ZRXOG EH RQO\ LPSOLFLW
,W VHHPV WKHQ WKDW 'ÆDAmÉ LV QRW XVHG LQ HLWKHU 'HXW RU =HFK
WR GHQRWH WKH SURPLVHG ODQG %XW H[DPLQDWLRQ RI WKH 'HXW
FRQWH[W GRHV GLVFORVH IXQGDPHQWDO FRUUHVSRQGHQFHV WR =HFKDULDK DQG
DOHUWV XV WR WKH IDFW WKDW WKH SURPLVH JLYHQ LQ WKH VXPPDWLRQ =HFK
>@ DVVXULQJ WKH FKRLFH RI -HUXVDOHP-XGDK DV VDQFWXDU\ JURXQG HQWDLOV WKH
PHVVLDQLF PLVVLRQ RI UHWULEXWLRQ GHVFULEHG HDUOLHU LQ WKH NHU\JPD VHFWLRQ
YY >@ ,I WKLV WHUUDLQ LV WR VHUYH DV D WHPSOH VLWH RI WKH KRO\ 2QH
RI ,VUDHO H[SLDWLRQ PXVW EH PDGH IRU LWV EORRGGHILOHPHQW E\ DYHQJLQJ LWV
VRQV DJDLQVW WKH QDWLRQV WKDW KDYH DWWDFNHG DQG VODLQ WKHP
,VDLDK ORFDWHV WKH DYHQJLQJ RI WKH PDUW\UVDLQWV DW WKHLU UHVXUUHFWLRQ
WULXPSK RYHU GHDWK DQG WKH ILQDO GHIHDW RI 6DWDQ +H GHVFULEHV WKH HDUWK DV
GHILOHG VLQFH WKH )DOO E\ LQQRFHQW EORRG DQG JURDQLQJ XQGHU GHDWK·V
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FRUUXSWLRQ ,VD FI 5RP II %XW DW ODVW <DKZHK ZLOO FRPH IRUWK
WR SXQLVK WKH LQKDELWDQWV RI WKH HDUWK ,VD D DQG WR GHVWUR\ /HYLDWKDQ
SRVVHVVRU RI WKH SRZHU RI GHDWK SHUVHFXWRU RI WKH VDLQWV DFFXVHU RI WKH
EUHWKUHQ ,VD 7KHQ WKH HDUWKQHWKHUZRUOG ZLOO QR PRUH FRYHU RYHU
KHU VODLQ EXW GLVFORVH WKHLU EORRG ORQJ FU\LQJ IRU YLQGLFDWLRQ ,VD E
FI *HQ 5HY $OO WKLV LV SURSKHVLHG DQHZ LQ WKH %RRN
RI 5HYHODWLRQ WKH MXGJPHQW RI WKH EHVWLDO ZRUOGFLW\ DQG WKH GHYLO WKH
UHVXUUHFWLRQ DQG WKH FOHDULQJ RI WKH FRVPRV RI GHDWK DQG +DGHV 5HY
$QG KHUH DV LQ =HFKDULDK·V WKLUG YLVLRQ WKLV ZRUN RI GLYLQH
DYHQJLQJ LV WKH LPPHGLDWH SUHOXGH WR WKH HVWDEOLVKPHQW RI WKH KRO\
WHPSOHFLW\ 1HZ -HUXVDOHP VDQFWLILHG E\ WKH WULXQH 3UHVHQFH WKH
WDEHUQDFOH ZKHUH *RG GZHOOV ZLWK PHQ 5HY II
7R KLV VXPPDWLRQ =HFK >@ WKH GLYLQH $QJHO DGGV D FRQFOXGLQJ
VXPPRQV WR DOO PDQNLQG Y >@ 7KH NHU\JPD KDG EHJXQ ZLWK 0HVVLDK
LVVXLQJ KLV HYDQJHOFRPPDQG WR WKRVH IDU RII Y >@ FI ,VD II ,W
ZDV D FDOO WR HVFDSH EDFN WR WKH DOWDUWHPSOH RI *RG DW =LRQ Y >@
*RVSHO LQYLWDWLRQ LV DQ DOWDU FDOO LW FUHDWHV DQ DOWDUFHQWULSHWDO PRYHPHQW ,Q
WKH QHZ FRYHQDQW DJH HYDQJHOLVWLF DGYDQFH ILQGV WKH ZLWQHVVLQJ FKXUFK
H[SDQGLQJ LQ D FHQWULIXJDO PLVVLRQ RXW IURP WKH VLWH RI WKH ROG HDUWKO\ DOWDU
RXW WR WKH QDWLRQV RI WKH *HQWLOHV %XW WKLV FHQWULIXJDO SURSXOVLRQ RI WKH
WHVWLPRQ\ RI -HVXV WR WKH HQGV RI WKH HDUWK VWLOO WULJJHUV DQ DOWDUFHQWULSHWDO
JDWKHULQJ QRW KRZHYHU EDFN WR HDUWKO\ -HUXVDOHP DQG LWV REVROHWH DOWDU EXW
WR WKH WUXH DOWDU LQ KHDYHQO\ -HUXVDOHP ,Q WKH XQLYHUVDO VXPPRQV RI =HFK
&KULVW WKH NHUX[ SURYLGHV D PRGHO IRU KLV FKXUFK LQ IXOILOOLQJ LWV
JUHDW FRPPLVVLRQ DV KH FHQWHUV WKH UDSW UHYHUHQFH RI WKH *HQWLOHV RQ WKH
3DURXVLD3UHVHQFH WKH *ORU\ RI WKH =LRQ DERYH
7KH PHVVLDQLF $QJHO DQQRXQFHV LPPLQHQW GLYLQH DFWLRQ Y E >E@
D GHFLVLYH LQWHUYHQWLRQ HQGLQJ WKH GHOD\ WKDW KDG SURPSWHG KLV HDUOLHU SOHD
RI ´+RZ ORQJ"µ FI =HFK +H KHUDOGV WKH DGYHQW RI WKH /RUG
DSSHDULQJ IURP KLV KHDYHQO\ WKURQH FI 'HXW +DE D 3V
KLV ]HDO VWLUUHG XS OLNH D PDQ RI ZDU WR GR EDWWOH DJDLQVW KLV HQHPLHV FI ,VD
-XGJ
6R KXVK 6LOHQFH DOO IOHVK =HFK D >D@ 7KH VXPPRQV VRXQGV
DQG WKH NLQJV RI WKH HDUWK VKXW WKHLU PRXWKV VSHHFKOHVV DZHVWUXFN EHIRUH
WKH H[DOWHG 6HUYDQW ,VD E +LV PLVVLRQ LV DXWKHQWLFDWHG DV GLYLQH IRU
WKH\ *HQWLOHV GHFHLYHG E\ WKH GHYLO QRZ KHDU DQG XQGHUVWDQG ZKDW KDG
EHHQ XQKHDUG RI ZKDW WKH SULQFH RI GDUNQHVV KDG NHSW IURP WKHP WKH
JRVSHO WLGLQJV RI SHDFH ZLWK *RG WKURXJK WKH VDFULILFH DQG LQWHUFHVVLRQ RI
WKLV DPD]LQJ 6HUYDQW +H KDV FRPH DQG RYHUFRPH %HHO]HEXE +H KDV
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UHVFXHG WKH SUH\ IURP PDQ\ QDWLRQV +H KDV EHHQ H[DOWHG DQG KLV FODLP WR
EH &KULVW VHQW IRUWK E\ WKH /RUG RI KRVWV KDV EHHQ YDOLGDWHG ,VD
+XVK 6LOHQFH DOO IOHVK EHIRUH <DKZHK 7KH GD\ RI WKH /RUG LV DW KDQG FI
+DE E =HSK 5HY ´7KLV LV WKH GD\ LQ ZKLFK WKH /RUG LV XS DQG
GRLQJ OHW XV EH JODG DQG UHMRLFH LQ KLPµ 3V FI 0DO >@
1
Cf. further the Appendix.
2
Though the Hebrew navar can serve as a technical term for officials of various sorts, it probably alludes here simply to the prophet’s youthfulness (cf. Jer 1:6).
3 If the other angel is the measurer, not just his personal spokesman, he is the Angel of the Lord. On the indefiniteness of his designation as “another angel,” compare the appearance of Christ as “another strong angel” in Rev 10:1 (cf. 14:17; 18:1,21; 20:1).
4 Unable to accept the high mystery of the Angel who describes himself as sent by Yahweh of Hosts (v. 11 [15]) and yet speaks as Yahweh of hosts (v. 8 [12]) or the reality of the presence and participation of the pre-incarnate Christ in these visionary proceedings, many commentators treat the claims to be sent by God (vv. 8,9,11 [12,13,15]) as parenthetical interjections by Zechariah. It is alleged that the prophet repeatedly interrupts the divine oracle he is supposedly voicing in order to boast of the future authentication of his prophetic call (cf. Deut 18:21,22). But the claims to be sent are thus severed from the attached statements of the purposes of this sending (viz., judgment of the nations and dwelling in Zion) which do not fit Zechariah’s role.
5 The first-person-speaking in v. 5 (9) cannot be explained then as simply the voice of God breaking through in the words of a spokesman, for this divine one who speaks in the first person is a sent one, the messianic Angel, and is, therefore, to be sought among those who appear in the vision.
6 Cf. our comments on Zech 1:16 in the first vision. In vision five (counterpart to vision three in the chiastic arrangement of the visions) another line appears, a plummet, it too employed in the reconstruction process.
7 In postbiblical Hebrew, forms of r'h are used to express notions of approval, selection, designation.
8 In Mesopotamian iconography the measuring reed and line are found as a symbol of the authority of the god. Thus, on the stele of Ur-nammu at Ur, the moon-god Nannar is seen holding these measuring insignia when approached by the king for instructions concerning the building of a ziggurat. Cf. A. Parrot, Babylon and the Old Testament (New York 1958), 145-47.
9 Cf. also Amos’ picture of Yahweh with the plumb-line of judgment in his hand (7:7,8).
10 God’s measuring is associated in Job 28:25 with an act of divine seeing ( r'h) in his ordering of the world (v. 24).
11 Of Marduk it is related that as he began to construct the world out of the carcass of vanquished Ti’amat he “measured the dimensions of the Apsu,” the subterranean abode of Ea, preparatory to establishing the earth structure on it (Enuma Elish, IV, 143).
12 Cf. vision one where the stretching of the line over Jerusalem is followed by the Lord’s declaration that his cities would be spread abroad by reason of great prosperity (Zech 1:17). Again in Zech 10:8-10 the motif appears of the available space not able to contain God’s people, divinely sown, increased, and brought back from captivity (cf. Isa 49:20).
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13 “Open wide” is the meaning suggested by the sparse evidence for the root PTh; cf.
Prov 20:19, where the object is “lips”. PTh is perhaps used instead of PTx, the common verb for “open,” to obtain the pun on Japheth.
14 That Japheth’s occupying of the tents of Shem signifies a participation in Shem’s covenant relationship to God is intimated by the wordplay between 'ÎlOh¯ HEm, “the God of Shem,” (Gen 9:26) and 'ohØl¯ HEm, “the tents of Shem,” (Gen 9:27).
15 Similarly, Zech 14:20,21 envisions the elevation of the entire Jerusalem and indeed all Judah to sanctuary status. Cf. in Dan 2:35 the new mount Zion, which fills the whole earth, and in Rev 21:10ff. the new Jerusalem, a cosmic holy of holies.
16 Even if the genitive is regarded as appositional (i.e., “maiden Zion”) the city represents its occupants.
17 The latter are all introduced by KÓ, “for,” or “for lo I” (v. 9a [13a] and v. 10b [14b]).
18 Accusative defining place whither may be placed first for emphasis, especially with imperatives. This adverbial rather than vocative rendering of Zion achieves the syntactic pairing suggested by the phonic correspondence of cAPÙn (north) and ciyyÙn (Zion).
19 He too pictured the departure in exodus terms as an act of redemption, with God’s Presence before and behind as protector and provider, guiding through the wilderness, bringing forth water from the rock (cf. 48:21; 52:12).
20 If the verb PrW is given its less frequent sense of scatter, the clause becomes an insipid parenthesis referring to God’s past dispersing of the Israelites to account for the fact they are now in Babylon. It would then differ from the other KÓ-clauses, all of which point to present circumstances or future prospects as reasons for compliance with the imperatives.
21 In Noah’s oracle in Genesis 9 there is a correlation between the curse on Canaan (v. 25) and the blessings on Shem and Japheth (vv. 26,27). This is indicated by the repetition of the curse after each blessing. Dispossession of Canaan is the other side of Israel’s taking possession. Cf. Isa 54:3.
22 Cf. the use of 'axar in Gen 37:17; Ezek 33:31; Hos 2:5 [6]; Job 39:8.
23 The meaning “with, in the company of” for 'axar is attested in Hebrew and Ugaritic.
24 The motivation clause of v. 8 (12) would thus fit the pattern of the others in developing the implications of the introductory imagery.
25 See the discussion in my Images of the Spirit (Grand Rapids: Baker, 1980), 71-75.
26 In Isa 48:16, in the context of judgment on Babylon (v. 14), is the statement (evidently to be attributed to the Son of God): “the Lord Yahweh has sent me and his Spirit.” In Ps 73:24 'axar KABÙD modifies “you will take me (into heaven).” Some translate
“with glory.” Other options are “with (the) Glory” or “afterwards (by your) Glory.”
27 Note also the associated theme of validation of mission in John 17:22,23, as in Zech 2:9 (13).
28 On “daughter ( BaT) of the eye,” see Ps 17:8; Lam 2:18; cf. Deut 32:10. This reading of BÎBABaT assumes either a doubling of the preposition or a diminutive doubling of the noun. It may also be read “gate” of his eye. In that case, BaT-BABel would be understood as “the daughter of Gate-of-god” (Babel, according to the common etymology). Perhaps a double pun is intended.
29 This would be the same emphasis found in the oracle in vision one. See the comments above on Zech 1:14,15.
30 Hand ( yAD) is a designation for the Glory-cloud and it is paralleled in these passages by other such designations—“Spirit” (Isa 11:15) and “banner” (Isa 13:2). In Zech 2:8,9a (12,13a) the fact that the “hand” of v. 9a (13a) stands in a corresponding position to the KABÙD of v. 8a (12a) in the chiastic arrangement of the three clauses argues for the translation of 'axar KABÙD as “with the Glory.”
31 Actually, the deliverance of God’s people from exile, which is involved in the judgment on the nations, is to be understood of all who are in a far off, Lo-Ammi condition, Gentiles as well as Jews. The new element in vv. 10,11 (14,15), the conversion of the Gentiles, is thus discernible in vv. 6-9 (10-13).
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32 Announcing the same hope of the coming of the Savior-King to speak peace to the nations, Zech 9:9ff. similarly begins: “Rejoice greatly, O daughter of Zion.”
33 Leah puns on lwh in naming Levi, expressing the hope that her husband will now be joined to her (Gen 29:34). Does this reflect on the marriage relationship as a covenant?
A similar word play is found in the Lord’s promise to Aaron that the Levites will be joined to him to keep the charge of the sanctuary (Num 18:2,4).
34 Some arbitrarily apply this promise to Israelites only. They see it as a restrictive qualification on Gentile participation that betrays the author’s failure to attain fully to the new covenant concept of universalism. The root prophecy, Noah’s oracle, is similarly misinterpreted by those who identify the subject of “he will dwell in the tents of Shem” (Gen 9:27) as God rather than Japheth, thus making the passage say that while Japheth would have worldly blessings, God’s covenantal presence would belong to Shem exclusively.
35 In Num 15:38,39 and Deut 22:12 the term KAnAP, “skirt,” is used for the border of the garment to which tassels with a blue strand were to be affixed as a reminder of the covenant stipulations of the Lord.
36 Cf. also the imagery of God’s lifting up his hand and military banner unto the nations (v. 22).
37 In Isa 53:12, dividing the spoil is a feature of the exaltation of the Servant of the Lord as a reward for the redemptive suffering whereby he sprinkles many nations (Isa 52:15).
38 Significantly, Satan, latent in the world powers in Zechariah’s third vision, appears in the immediately following vision as the Adversary, whom the Angel of the Lord overcomes, so saving the elect from his power.
39 Isa 45:23, cited by Paul in Rom 14:11 and Phil 2:11, is set at the conclusion of an on-the-offensive apologetics challenging the folly of the idolaters. The Lord simply points to his self-revelation in his work of creation and his words of prophetic predisclosure as the incontrovertible manifestation of himself as God, sole sovereign of space and time. As in Zechariah 2, this validation of divine claim comes in connection with a universal summons to salvation (Isa 45:22). Biblical apologetics has an evangelistic thrust; it is a function of the church’s witness to the name of the Creator-Savior-Consummator.
40 Zechariah’s first three visions form a unit. Visions two and three develop the two main themes introduced in vision one, with vision two emphasizing retribution against the nations and vision three the restoration of Jerusalem and return of the Glory. In rounding out the triad, vision three echoes several features of the opening vision, including the coupling of the choice of Jerusalem and the favoring of the cities of Judah (cf. 1:12,17 and 2:12 [16]).
41 V. 12b (16b) might be taken with v. 12a (16a), but a better balance is gained if it is construed with v. 12c (16c), the opening waw of which is then emphatic with postposition of the verb. Possibly v. 12b (16b) pertains to both the a and c parts of the verse.
42 If v. 12b (16b) goes with the selection of Judah in v. 12a (16a), the sanctuary concept is extended beyond the temple in Jerusalem. Similarly, Zech 14:20,21.
43 The same combination appears in Ps 47:1ff. See the quotation of Deut 32:43a in Rom 15:10.
44 Another addition found after the first clause in LXX and Qumran, and providing a parallel to it, is adopted in the quotation in Heb 1:6.
45 Used here is 'erec which at times refers to soil (cf., e.g., Deut 11:6; 12:16; 29:22).
46 Cf. Accadian aDamaTu, “dark blood.”
47 In Num 35:33 the making of atonement is “for the blood” ( laDDAm) as well as for the land ( lA'Arec).
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&RPSRVLWLRQDO &HQWHU $ NH\ SRVLWLRQ LV RFFXSLHG E\ WKH IRXUWK YLVLRQ
=HFKDULDK ZLWKLQ WKH VHULHV RI VHYHQ QLJKW YLVLRQV DQG ZLWKLQ WKH
PDFURVWUXFWXUH RI WKH ERRN
=HFKDULDK·V ZRUN DV D ZKROH LV EXLOW RQ D WKUHHKLQJH IUDPHZRUN ZLWK
=HFK DV WKH PLGGOH KLQJH EHWZHHQ WKH WZR PDLQ SDQHOV RI WKH RYHUDOO
GLSW\FK (DFK RI WKHVH SDQHOV LQ WXUQ LV D GLSW\FK ZLWK LWV RZQ FHQWUDO KLQJH
=HFKDULDK IRU WKH ILUVW SDQHO DQG =HFKDULDK IRU WKH VHFRQG $ IRUPDO
IHDWXUH VKDUHG E\ WKH WKUHH KLQJH SDVVDJHV DQG H[FOXVLYH WR WKHP LQ WKH
ERRN LV WKH SHUVRQDO SDUWLFLSDWLRQ RI =HFKDULDK KLPVHOI LQ WKH V\PEROLF
DFWLRQ $QRWKHU LV WKH LQYROYHPHQW RI VSHFLILF KLVWRULFDO LQGLYLGXDOV LQ WKH
HSLVRGH )XUWKHU FRURQDWLRQ LV WKHLU FRPPRQ WKHPH DOO WKUHH SRUWUD\LQJ
WKH FRPPLVVLRQLQJ RI 0HVVLDK WR KLV UR\DOSULHVWO\ WDVN %\ SUHVHQWLQJ WKLV
WKHPH DW HDFK RI WKHVH NH\ VWUXFWXUDO SRLQWV LQ WKH ERRN WKH IRUPDO
IUDPHZRUN EULOOLDQWO\ KLJKOLJKWV ´WKH ILJXUH RI WKH FRPLQJ &KULVW RUGDLQHG
WR SULHVWO\ VDFULILFH DQG VXEVHTXHQW KLJKHVW UR\DO JORU\ WKH RQH ZKR LV WKH
FHQWUDO KLQJH DQG IRFXV RI SURSKHWLF UHYHODWLRQµ
:LWKLQ WKH VWUXFWXUH RI WKH VHYHQ YLVLRQV =HFKDULDK RFFXSLHV WKH
FHQWHU SRVLWLRQ ,W LV VHW DSDUW IURP WKH WKUHH YLVLRQV EHIRUH DQG DIWHU LW E\
WKH IDFW WKDW LW GRHV QRW ILW LQWR WKH SDWWHUQ RI LQWURGXFWRU\ IRUPXODH WKDW
FKDUDFWHUL]HV WKHVH WZR WULDGV FI ,W LV
DOVR GLVWLQJXLVKHG IURP WKH RWKHU VL[ YLVLRQV E\ WKH SHFXOLDU IHDWXUHV LW
VKDUHV DV RQH RI WKH WULR RI KLQJHV LQ WKH PDFURVWUXFWXUH RI WKH ERRN 7KXV
ZKLOH WKH RWKHU YLVLRQV V\PEROL]H HDUWKO\ UHDOLWLHV E\ LPDJLQDU\ IRUPV DFWXDO
SHUVRQV -RVKXD DQG KLV IHOORZ SULHVWV DSSHDU LQ =HFKDULDK $QG WKH
SURSKHW LQWHUYHQHV LQ WKH IRXUWK YLVLRQ WR IRUZDUG WKH DFWLRQ ZKHUHDV KLV
UROH HOVHZKHUH LQ WKH YLVLRQV LV OLPLWHG WR ZLWQHVVLQJ WKH VFHQHV DQG VHHNLQJ
H[SODQDWLRQV IURP WKH KLHURSKDQW DQJHO
7KH FHQWHUSLHFH SRVLWLRQ RI WKH IRXUWK YLVLRQ LV DFFHQWXDWHG E\ WKH
FKLDVWLF IRUP RI WKH EDODQFLQJ WULDGV RQ HLWKHU VLGH SURGXFLQJ DQ
$%&'&′%′$′ VFKHPD 2QH DVSHFW RI WKLV FRQFHQWULF DUUDQJHPHQW KDV WR GR
ZLWK WKH ORFXV RI WKH GLYLQH DFWLRQ LQ WKH VHYHUDO YLVLRQV 7KH VFHQH RI WKH
V\PEROLF GUDPD SURFHHGV IURP WKH QDWLRQV RI WKH ZRUOG LQ WKH RXWVLGH $
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DQG $′ YLVLRQV WR WKH ODQG RI -XGDK,VUDHO LQ WKH % DQG %′ YLVLRQV WR =LRQ
WKH WKHRFUDWLF FDSLWRO LQ WKH & DQG &′ YLVLRQV 7KHQ LQ =HFKDULDK WKH
FHQWUDO ' YLVLRQ RI WKH FKLDVP ZH ILQG RXUVHOYHV DW WKH KRO\ RI KROLHV WKH
XOWLPDWH FHQWHU RI WKH FRVPRV ZKHUH WKH /RUG LV HQWKURQHG LQ WKH PLGVW RI
KLV DQJHOLF FRXQFLO
&KULVWRORJLFDO &OLPD[ +HUH DW WKH FHQWHU RI WKH YLVLRQV VWDQGV WKH
&KULVWILJXUH SUHVHQW DV WKH $QJHO RI WKH /RUG DQG W\SLILHG E\ -RVKXD LQ KLV
UHLQYHVWPHQW DV UR\DO KLJKSULHVW $QG KHUH 0HVVLDK·V PLVVLRQ RI VDOYDWLRQ LV
VHW IRUWK LQ WKH UDGLFDO WHUPV RI LWV KLGGHQ XQGHUO\LQJ GLPHQVLRQ DV D
GHFLVLYH HQFRXQWHU ZLWK 6DWDQ 7KH FRQWHQWLRQ UHYROYHV DERXW WKH /RUG·V
FODLP WR WKH VLQIXO EXW FKRVHQ SHRSOH UHSUHVHQWHG E\ -RVKXD WKH -RVKXD
VWLOO LQ KLV GHILOHG JDUE DW WKH RXWVHW RI WKH YLVLRQ $QG WKH RXWFRPH RI WKH
RUGHDO EHWZHHQ WKH PHVVLDQLF 6HUYDQW DQG WKH GLDEROLFDO VHUSHQW WXUQV RQ
WKH TXHVWLRQ RI -RVKXD·V IDWH LQ WKH GLYLQH MXGJPHQW ZLOO WKLV UHSUHVHQWDWLYH
VLQQHU EH FRQGHPQHG DQG DEDQGRQHG WR WKH GRPLQLRQ RI WKH GHYLO RU ZLOO
KH EH MXVWLILHG DQG FRQVLJQHG DV D KRO\ PLQLVWHU WR WKH VHUYLFH RI WKH *RG RI JORU\"
,PSOLFLW LQ WKH WKLUG YLVLRQ ZHUH LQWLPDWLRQV WKDW XOWLPDWHO\ 6DWDQ ZDV
WKH HQHP\ SRZHU WKUHDWHQLQJ WKH SHRSOH DQG NLQJGRP RI *RG DQG WKDW WKH
FRPLQJ RI WKH NLQJGRP LQYROYHG QRW MXVW DQ RYHUZKHOPLQJ H[HUFLVH RI
PLJKW WR GHVWUR\ WKH HQHP\ EXW D ZRUNLQJ RI 6SLULWSRZHU LQ WKH
FRQYHUVLRQ RI HQHPLHV WUDQVIRUPLQJ WKHP LQWR EXLOGHUV RI WKH FLW\ RI *RG
,W UHTXLUHG D FRPLQJ RI &KULVW WR ELQG 6DWDQ DQG VSRLO KLV KRXVH UHVFXLQJ
WKH SUH\ IURP KLV JUDVS $OO WKLV EHFRPHV JUDSKLFDOO\ H[SOLFLW LQ WKH IRXUWK
YLVLRQ 0RUHRYHU WKH SURFHVV RI VSLULWXDO UHFODPDWLRQ DQG WUDQVIRUPDWLRQ LV
QRZ PRUH SUHFLVHO\ GHSLFWHG DV RQH RI MXVWLILFDWLRQ LQ WKH IDFH RI 6DWDQ·V
DFFXVDWLRQV DQG DV RQH RI UHQHZDO LQ WKH LPDJH RI WKH GLYLQH *ORU\ 3UHVHQW
DOVR DUH LQGLFDWLRQV WKDW WKH YLFWRU\ RYHU WKH DFFXVHU ZLOO UHTXLUH WKH DWRQLQJ
VDFULILFH RI WKH PHVVLDQLF 6HUYDQW ,Q YLVLRQ IRXU ZH VHH RXUVHOYHV³IRU ZH
DUH -RVKXD³DV LQ RXUVHOYHV VLQQHUV LQ WKH KDQGV RI DQ DQJU\ *RG EXW DV
*RG·V FKRVHQ LQ &KULVW VLQQHUV LQ WKH SLHUFHG KDQGV RI WKH VXIIHULQJ
6HUYDQW6DYLRU
%LEOLFDOWKHRORJLFDO FOLPD[ ZLWK IRFXV RQ &KULVW WKXV FRLQFLGHV ZLWK
WKH FRPSRVLWLRQDO FHQWHU RI WKH YLVLRQV 5HPDUNDEO\ VLPLODU WR WKLV IRXUWK
YLVLRQ RI =HFKDULDK LV WKH PLGGOH VHFWLRQ RI WKH %RRN RI 5HYHODWLRQ /LNH
=HFKDULDK 5HY RU RFFXSLHV WKH FHQWUDO SRLQW RI DQ
RYHUDOO VHYHQPHPEHU FKLDVP DQG KHUH DJDLQ LW LV DW WKH VWUXFWXUDO FHQWHU
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WKDW WKH GHSWKV RI WKH UHGHPSWLYHKLVWRULFDO SURFHVV DUH H[SORUHG DQG
H[SRVHG 7KH SUHFHGLQJ DSRFDO\SWLF YLVLRQV RI WKH VHYHQ OHWWHUV
VHYHQVHDOHG ERRN DQG VHYHQ WUXPSHWV GLVSOD\ IXUWKHU SDUDOOHOLVP WR
=HFKDULDK 7KH\ OHDG XS WR WKH FOLPDFWLF FHQWHUSLHFH RI WKH FKLDVP ZLWK
WKHPHV DQG LPDJHU\ WKDW UHFDOO =HFKDULDK·V ILUVW WKUHH YLVLRQV 7KH 0HVVLDK
ILJXUH LQ DVVRFLDWLRQ ZLWK WKH *ORU\ FRXQFLO GRPLQDWHV VFHQH DQG DFWLRQ +H
VWDQGV LQ WKH PLGVW RI KLV SHUVHFXWHG VDLQWV DQG VHQGV IRUWK DJHQWV RI
MXGJPHQW RQ WKH ZRUOG 7KHVH KHDYHQO\ DJHQWV DUH V\PEROL]HG DV KRUVHPHQ
,QWLPDWLRQV DUH JLYHQ WKDW OXUNLQJ LQ WKH VKDGRZV RI WKH ZRUOG·V KRVWLOLW\ WR
WKH FKXUFK LV WKH SULPHYDO OHYLDWKDQ %XW DV LQ =HFKDULDK LW LV LQ WKH
FHQWHUVHFWLRQ RI WKH $SRFDO\SVH WKDW WKH FRQIOLFW RI WKH DJHV LV GLUHFWO\ DQG
GUDPDWLFDOO\ UHYHDOHG DV WKH FRQWHQWLRQ RI &KULVW ZLWK 6DWDQ RYHU WKH
FKXUFK $QG RQFH PRUH DV LQ =HFKDULDK LW LV WKH UROH RI 6DWDQ DV WKH
DFFXVHU RI WKH UHGHHPHG EHIRUH *RG·V WKURQH WKDW LV SURPLQHQW 5HY
$QG DJDLQ WKH PHVVLDQLF PDQ SUHYDLOV LQ MXGJPHQW DJDLQVW WKH
GUDJRQ 5HY D YLFWRU\ IRU WKH DFFXVHG VDLQWV DWWULEXWDEOH WR WKH
EORRG RI DWRQHPHQW VKHG E\ WKH VXIIHULQJ 6HUYDQW 5HY
&RPSDULVRQ RI =HFKDULDK DQG 5HYHODWLRQ FRQVWUDLQV UHFRJQLWLRQ
RI WKHLU FRPPRQ URRWDJH LQ *HQHVLV )XUWKHU FRQQHFWLRQV EHWZHHQ
=HFKDULDK DQG WKH *HQHVLV FRQWH[W ZLOO EH QRWHG LQ WKH H[SRVLWLRQ RI
WKH IRXUWK YLVLRQ EHORZ EXW KHUH ZH VLPSO\ FLWH VRPH PDMRU IHDWXUHV RI
*HQHVLV WKDW UHDSSHDU LQ ERWK =HFKDULDK DQG 5HYHODWLRQ WKH
HPHUJHQFH RI WKH JRVSHO RI VDOYDWLRQ LQ WKH UHEXNHGDPQDWLRQ RI WKH GHYLO
WKH WKUHH SULQFLSDOV RI WKH UHGHPSWLYH GUDPD³0HVVLDK KLV SHRSOH DQG
6DWDQ 0HVVLDK·V LGHQWLW\ DV WKH UR\DO RIIVSULQJ ERUQ RI WKH ZRPDQ
0HVVLDK·V FRQWHQWLRQ ZLWK WKH GHYLO WKH WZR VWDJHV LQ 0HVVLDK·V PLVVLRQ RI YDQTXLVKLQJ 6DWDQ³KLV VXIIHULQJV DQG WKH FRQVHTXHQW JORU\ 7KHVH FHQWUDO
YLVLRQV RI WKH ERRNV RI =HFKDULDK DQG 5HYHODWLRQ EULQJ XV EDFN WR WKH
UDGLFDO URRWV DQG IXQGDPHQWDO UHDOLWLHV RI WKH KRO\ ZDU ILUVW DQQRXQFHG LQ
*HQHVLV DQG GHVWLQHG WR UDJH RQ WKURXJK KLVWRU\ IURP WKH ORVV RI
(GHQ·V KRO\ SDUDGLVH XQWLO LWV FRQVXPPDWRU\ UHVWRUDWLRQ LQ WKH QHZ
-HUXVDOHP
, 7+( 5(%8.( 2) 6$7$1
$ %HIRUH 0HVVLDK·V -XGJPHQW6HDW &RPPRQ WR DOO VHYHQ YLVLRQV
DV DW OHDVW WKHLU EDFNJURXQG LV WKH GLYLQH FRXQFLO VHWWLQJ UHSUHVHQWHG
GLUHFWO\ E\ WKH GLYLQH SUHVHQFH DV LQ YLVLRQV RQH WKUHH IRXU ILYH DQG
VHYHQ RU DW OHDVW LQGLUHFWO\ E\ DJHQWV RI WKH FRXQFLO VHQW IRUWK RQ PLVVLRQV
DV LQ YLVLRQV WZR DQG VL[ %XW WKH KHDYHQO\ VFHQH LV PRVW LPPHGLDWHO\ DQG
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UHDOLVWLFDOO\ GLVSOD\HG LQ WKLV FHQWUDO IRXUWK YLVLRQ +HUH WKH KHDYHQO\ FRXUW
FRDOHVFHV ZLWK WKH KRO\ WKURQH URRP RQ HDUWK FHOHVWLDO EHLQJV ZKRVH SURSHU
VSKHUH LV WKH LQYLVLEOH VXSHUQDO UHDOP DSSHDULQJ DORQJVLGH WKH HDUWKO\ KLJK
SULHVW -RVKXD 6XFK DQ LQWHUOLQNLQJ RI KHDYHQO\ DUFKHW\SH DQG HDUWKO\ HFW\SH
LV ZKDW ZDV LQYROYHG LQ WKH QRQYLVLRQDU\ H[WHUQDO UHDOLW\ RI WKH SUHVHQFH
RI WKH *ORU\6SLULW WKH HSLSKDQ\ RI WKH KHDYHQO\ FRXUW PDQLIHVWHG LQ WKH
,VUDHOLWH WDEHUQDFOH RU WHPSOH
7RZHULQJ RYHU WKH MXGJPHQW VFHQH VRYHUHLJQO\ GLUHFWLQJ WKH
SURFHHGLQJV VWDQGV WKH PHVVLDQLF ILJXUH RI WKH $QJHO RI <DKZHK +H
DSSHDUHG LQ WKH ILUVW YLVLRQ ERWK DV -XGJH RI DOO WKH HDUWK HQJDJHG LQ
VXUYHLOODQFH RI WKH ZRUOG SRZHUV WKURXJK KLV DQJHOLF DJHQWV =HFK
DQG DV WKH ,QWHUFHVVRU HIIHFWLYHO\ SOHDGLQJ WKH FDXVH RI *RG·V RSSUHVVHG
SHRSOH =HFK +HUH LQ WKH IRXUWK YLVLRQ KH LV VHHQ LQ WKLV VDPH
GXDO UROH KH LV WKH -XGJH ZKR UHQGHUV WKH YHUGLFW RQ WKH EDVLV RI UHSRUWV
IURP YDULRXV VRXUFHV DQG KH DOVR DFWV DV $GYRFDWH IRU WKH FRYHQDQW SHRSOH
+LV GRXEOH RIILFH RI -XGJH DQG $GYRFDWH LV WKH PRUH UHPDUNDEOH KHUH LQ
WKDW WKH SDUW\ KH LV WR MXGJH DFFXVHG -RVKXD LV WKH VDPH RQH KH SURFHHGV WR
GHIHQG
$V LQ YLVLRQ RQH LW WXUQV RXW WR EH WKH HQHP\ SRZHU DJDLQVW ZKRP
FRQGHPQDWLRQ DQG GRRP DUH DFWXDOO\ SURQRXQFHG +HUH LW LV WKH HQHP\
KLPVHOI +H DSSHDUV LQ WKH YLVLRQ DV D VHFRQG SULQFLSDO VHHQ E\ =HFKDULDK
DV WDNLQJ KLV VWDQG LQ FRXUW WR RSSRVH WXn WKH GHIHQGDQW KHQFH KLV QDPH
6DWDQ ZLWK VODQGHULQJ FKDUJHV IRU ZKLFK KH LV NQRZQ DV GLDERORVGHYLO
7KH YHUE WXn DQG WKH GHULYHG QRXQ DUH XVHG IRU RWKHUV EHVLGHV 6DWDQ
KLPVHOI EXW WKH WHUPV FOHDUO\ UHIHU WR WKH SULQFH RI WKH HYLO SULQFLSDOLWLHV
DQG SRZHUV LQ WKH SURORJXH RI -RE &KU DQG =HFK
'HYHORSPHQW RI WKH XVDJH RI WKH QRXQ DV DSSOLHG WR WKH GHYLO IURP DQ
DSSHOODWLYH WR D SURSHU QDPH VKRXOG QRW EH PLVFRQVWUXHG DV HYLGHQFH WKDW
WKH QRWLRQ RI D SHUVRQDO GHYLO JUDGXDOO\ HPHUJHG RXW RI VRPH PRUH JHQHUDO
FRQFHSW :H DUH QRW GHDOLQJ ZLWK WKH HYROXWLRQ RI D PHWDSK\VLFDO QRWLRQ LQ
WKH ,VUDHOLWH PLQG EXW ZLWK WKH SURJUHVVLYH GLYLQH UHYHODWLRQ RI D VSHFLILF
KLVWRULFDO HQWLW\ 7KH IDFW RI WKH H[LVWHQFH RI WKH SHUVRQDO GHYLO FRQIURQWHG
PDQNLQG DW WKH RXWVHW RI HDUWKO\ KLVWRU\ LQ (GHQ DQG LW LV SUHVHQWHG WR XV LQ
WKH UHYHODWLRQ RI WKDW SULPHYDO HQFRXQWHU LQ *HQHVLV ZLWK RFFDVLRQDO
IXUWKHU GLVFORVXUHV FRQFHUQLQJ KLP LQ WKH VXEVHTXHQW ELEOLFDO UHFRUG
6DWDQ·V FRQIURQWDWLRQ ZLWK WKH $QJHO RI <DKZHK LQ =HFKDULDK ZLOO EH
EHWWHU XQGHUVWRRG LI VHHQ ZLWKLQ WKH SDWWHUQ RI VDWDQLF HQPLW\ H[KLELWHG LQ
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WKH HSLVRGHV QDUUDWHG LQ *HQHVLV DQG WKH SURORJXH RI -RE %XW EHIRUH
WUDFLQJ WKDW GDUN ODE\ULQWK QRWLFH PXVW EH WDNHQ RI WKH WKLUG SULQFLSDO ILJXUH
LQ WKH YLVLRQDU\ WULDO VFHQH³-RVKXD WKH DFFXVHG
$V WKH KLJK SULHVW -RVKXD UHSUHVHQWHG WKH FRYHQDQW FRQJUHJDWLRQ 7KLV
UHSUHVHQWDWLYH UHODWLRQVKLS ZDV VLJQLILHG E\ ZRUNLQJ LQWR WKH GHVLJQ RI WKH
KLJK SULHVW·V YHVWPHQWV D GRXEOH VHW RI WKH QDPHV RI WKH WZHOYH WULEHV RI
,VUDHO 7KH\ ZHUH HQJUDYHG RQ WKH SUHFLRXV VWRQHV ORFDWHG RQ WKH VKRXOGHU
VWUDSV RI WKH HSKRG DQG DJDLQ LQ WKH JHPV LQ WKH EUHDVWSLHFH FI ([RG
:KLOH UHSUHVHQWLQJ KLV FRQWHPSRUDU\ ,VUDHOLWHV WKH
KLJKSULHVW DOVR IRUHVKDGRZHG WKH IXWXUH LQ WKDW KH ZDV D W\SH RI WKH FRPLQJ
WUXH SULHVWNLQJ RYHU WKH KRXVH RI *RG WKH PHGLDWRULDO SULHVW ZKR ZRXOG
EULQJ WKH SHRSOH KH UHSUHVHQWHG WR *RG WKURXJK WKH EORRG RI WKH
HYHUODVWLQJ FRYHQDQW
7KH W\SRORJLFDO GLPHQVLRQ RI -RVKXD·V SULHVWO\ LGHQWLW\ EHFRPHV
H[SOLFLW ODWHU LQ WKLV YLVLRQ %XW ZKHQ WKH VFHQH RSHQV -RVKXD DSSHDUV LQ KLV
FDSDFLW\ DV WKH UHSUHVHQWDWLYH HTXLYDOHQW RI -HUXVDOHP,VUDHO PRUH
VSHFLILFDOO\ FRYHQDQWEUHDNLQJ ,VUDHO GHILOHG E\ VLQ IRU KH DSSHDUV LQ ILOWK\
JDUPHQWV D VKRFNLQJ GHYLDWLRQ IURP WKH FHUHPRQLDO UHTXLUHPHQW WKDW WKH
KLJK SULHVW HQWHU WKH KHDYHQO\ FRXUW RI WKH KRO\ RI KROLHV LQ KLV YHVWPHQWV RI KRO\ JORU\ 7KRXJK WKH SHRSOH RI *RG DUH WKXV GHSLFWHG LQ ROG FRYHQDQW
LGLRP -RVKXD LV QRW D V\PERO IRU WKH ROG FRYHQDQW IDLWKIXO RQO\ 7KH
PHVVLDQLF VLJQLILFDQFH RI -RVKXD ODWHU LQ WKH YLVLRQ LQGLFDWHV WKDW WKLV YLVLRQ
DV D ZKROH OLNH WKH RWKHUV IRU ZKLFK LW LV WKH FHQWHUSLHFH FRQFHUQV DOO WKH
HOHFW RI *RG LQ &KULVW WKH KRO\ FRPSDQ\ ZKLFK DWWDLQV SHUIHFWLRQ XQGHU
WKH QHZ FRYHQDQW
% +DU 0DJHGRQ &ULVLV 2QH WKLQJ WKDW ZDV REYLRXVO\ DW VWDNH LQ WKLV
MXGLFLDO HQFRXQWHU ZDV WKH GHVWLQ\ RI -RVKXD $OWKRXJK WKH VSHFLILF FKDUJHV
PDGH DJDLQVW KLP E\ WKH DFFXVHU DUH QRW TXRWHG WKH\ FDQ EH VXUPLVHG IURP
WKH FRQWH[W 6DWDQ ZLOO KDYH SRLQWHG WR WKH WUDQVJUHVVLRQ RI WKH FRYHQDQW
V\PEROL]HG E\ -RVKXD·V VRLOHG JDUPHQWV $SSDUHQWO\ KH ZLOO DOVR KDYH FLWHG
WKH IDFW WKDW WKH /RUG RI WKH FRYHQDQW KDG KLPVHOI MXGJHG WKH -RVKXD
FRPPXQLW\ JXLOW\ DQG KDG FRQGHPQHG WKHP WR XQGHUJR WKH H[WUHPH FXUVH
RI H[LOH D MXGJPHQW ZKHUHE\ KH UHSXGLDWHG WKH QDWLRQ DV /R$PPL
´1RW0\3HRSOHµ 6XFK DQ DUJXPHQW E\ WKH DFFXVHUSURVHFXWRU ZRXOG
DFFRXQW IRU WKH VXEVHTXHQW UHMRLQGHU RI WKH $QJHO$GYRFDWH UHPLQGLQJ
6DWDQ WKDW -RVKXD ZDV D EUDQG SOXFNHG IURP WKH FRQVXPLQJ ILUH RI *RG·V
YHQJHDQFH Y F UHVWRUHG WR WKH FRYHQDQWDO VWDWXV RI $PPL ´0\3HRSOHµ
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:RXOG 6DWDQ·V FKDUJHV SUHYDLO RU ZRXOG WKH\ EH RYHUFRPH E\ WKH
FRQVLGHUDWLRQV DGGXFHG LQ -RVKXD·V GHIHQVH"
%XW VRPHWKLQJ EH\RQG -RVKXD·V IDWH ZDV DW LVVXH LQ WKLV FRXUW :LWK
VXEWOH LQGLUHFWLRQ 6DWDQ ZDV DIIURQWLQJ WKH PDMHVW\ RI WKH GLYLQH -XGJH
FKDOOHQJLQJ KLP DV WR KLV GLYLQH FODLPV DQG SUHURJDWLYHV 6DWDQ·V WDFWLFV KHUH
DUH VLPLODU WR WKRVH KH UHVRUWHG WR LQ KLV RSSRVLWLRQ WR *RG·V VHUYDQW -RE
$V LQ =HFKDULDK WKH VHWWLQJ RI WKH %RRN RI -RE LV WKH KHDYHQO\
FRXQFLO RQ D GD\ ZKHQ WKH FRXUW ZDV LQ VHVVLRQ -RE $JDLQ 6DWDQ LV
SUHVHQW DQG DVVXPHV WKH UROH RI DFFXVHU RI PDQ 7KDW KLV FKLHI SXUSRVH LV
KRZHYHU WR RIIHU EODVSKHPRXV FKDOOHQJH WR WKH HQWKURQHG /RUG LV PRUH
UHDGLO\ GLVFHUQLEOH KHUH &RQIURQWHG E\ *RG·V FODLP WKDW -RE ZDV KLV OR\DO
VHUYDQW D IDLWKIXO IDPLO\ SULHVW -RE D WURSK\ RI KLV UHGHHPLQJ JUDFH
6DWDQ FRQWUDGLFWV 1R³-RE LV QR WUXH VHUYDQW 7KH SURSKHWLF JRVSHOGHFUHH
RI *HQ LV QRW EHLQJ UHDOL]HG LQ -RE RU DQ\RQH HOVH *RG FDQQRW VQDWFK
IURP 6DWDQ WKH SUH\ KH VHL]HG DW WKH )DOO -RE·V UHOLJLRXV SURIHVVLRQ LV IDOVH
+H LV D K\SRFULWH XVLQJ D SUHWHQVH RI SLHW\ DV WKH SULFH RI SURVSHULW\ DQG
*RG LV JXLOW\ RI FRPSOLFLW\ LQ WKLV SLRXV IUDXGXOHQFH -RE *RG·V
ERDVW RI -RE·V GHYRWLRQ WR KLP LV DQ HPSW\ OLH
7KH WULDO E\ RUGHDO WKDW IROORZV LV GHVLJQHG WR WHVW WKH YDOLGLW\ RI 6DWDQ·V
DFFXVDWLRQV DJDLQVW -RE DQG LQ WKDW VHQVH -RE LV RQ WULDO %XW FOHDUO\ WKH
ODUJHU LVVXH FRQFHUQV WKH WUXWK RI WKH JRVSHO WKH YDOLGLW\ RI *RG·V FODLP WR
EH WKH 6DYLRU RI KLV HOHFW IURP 6DWDQ VLQ DQG GHDWK 8QGHU FRQWHQWLRQ
XOWLPDWHO\ LV WKH LGHQWLW\ RI <DKZHK DV WUXH *RG WKH *RG RI WUXWK DQG VR
WKH ULJKWIXO 2QH WR EH -XGJH RI KHDYHQ DQG HDUWK
-RE VHUYHV WKHQ DV WKH FKDPSLRQ RI *RG·V QDPH 7KURXJK -RE·V WULDO E\
RUGHDO *RG WULXPSKV LQ WKH WULDO E\ RUGHDO EHWZHHQ KLPVHOI DQG 6DWDQ 7KH
YLQGLFDWLRQ RI -RE LV WKH YLQGLFDWLRQ RI WKH /RUG -RE·V VRYHUHLJQ 6DYLRU
7KH VLOHQFLQJ RI -RE·V DFFXVHU LV WKH YLFWRU\ RI WKH GLYLQH -XGJH DQG KLV
UHEXNH RI 6DWDQ
7KH GLIIHUHQFHV EHWZHHQ WKH VLWXDWLRQV LQ WKH %RRN RI -RE DQG
=HFKDULDK·V IRXUWK YLVLRQ DUH RQO\ RQ WKH VXUIDFH 7R EH VXUH LW LV WKH
JHQXLQHQHVV RI WKH SLHW\ RI WKH IDPLO\ SULHVW -RE WKDW LV VWUHVVHG ZKLOH LW LV
WKH VLQIXOQHVV RI WKH KLJK SULHVW -RVKXD WKDW LV FRQVSLFXRXV %XW ERWK WKHVH
SULHVWV ILJXUH LQ WKH DFFRXQWV DV VLQQHUV VDYHG E\ WKH JUDFH RI *RG %RWK
DUH H[DPSOHV RI WKH HIILFDF\ RI *RG·V UHGHPSWLYH ZLVGRP DQG SURJUDP ,Q
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=HFKDULDK QR OHVV WKDQ LQ WKH SURORJXH WR -RE 6DWDQ LV WKHQ DWWDFNLQJ WKH
/RUG IRU DFFHSWLQJ WKH PLQLVWU\ RI DQ DOOHJHGO\ XQILW SULHVW DW KLV
DOWDUWKURQH 3RVLQJ DV D FKHUXEJXDUGLDQ RI WKH VDQFWLW\ RI *RG·V
VDQFWXDU\ 6DWDQ FKDOOHQJHV WKH SUHVHQFH RI -RE DQG -RVKXD ILOWK\ DQG IDOVH
WKH\ GHILOH WKH KRO\ WHPSOH 7R FKDOOHQJH WKHP ZDV LQ HIIHFW WR FDOO LQWR
TXHVWLRQ WKH KROLQHVV RI WKH *RG ZKR FRQVRUWV ZLWK VXFK VLQQHUV
ZHOFRPHV WKHLU SUHVHQFH DQG GHOLJKWV LQ WKH ZRUVKLS WKH\ RIIHU FI 0DWW
0DUN /XNH
7KH WHPSWDWLRQ HYHQW LQ (GHQ VKHGV IXUWKHU OLJKW RQ 6DWDQ·V VHFUHW
REMHFWLYH LQ KLV LQFULPLQDWLRQ RI -RVKXD DQG -RE 7KDW HSLVRGH GLIIHUV IURP
WKH RWKHU WZR LQ WKDW 6DWDQ WKHUH PDOLJQV *RG WR PDQ UDWKHU WKDQ DFFXVLQJ
PDQ EHIRUH *RG 2QFH PDQ KDV IDOOHQ LQWR VLQ WKH DWWDFN RQ *RG JHWV
FDPRXIODJHG EHKLQG VXUIDFH DFFXVDWLRQV DJDLQVW WKH VLQQHUV ZLWK ZKRP
*RG LGHQWLILHV LQ UHGHPSWLYH FRYHQDQWDO XQLRQ %XW EHIRUH WKH )DOO 6DWDQ
YLOLILHV WKH /RUG *RG PRUH RSHQO\ *HQ LQVLQXDWLQJ WKDW KLV
LPSRVLWLRQ RI WKH XQLTXH SURKLELWRU\ VWLSXODWLRQ ZDV GLFWDWHG E\ MHDORXV
VHOILQWHUHVW DQG D ODFN RI EHQHYROHQFH Y E DQG EODWDQWO\ DOOHJLQJ WKDW WKH
GHDWK VDQFWLRQ ZDV D GHFHSWLYH HPSW\ WKUHDW Y
([KLELWHG LQ WKLV EHKDYLRU RI 6DWDQ LQ (GHQ LV ZKDW PD\ EH FDOOHG WKH
+DU 0DJHGRQUHYROW V\QGURPH (GHQ ZDV WKH VLWH RI +DU 0DJHGRQ ´WKH
PRXQWDLQ RI PHHWLQJµ LH WKH MXGLFLDO DVVHPEO\ RI *RG DQG KLV DQJHOV FI
3V ,VD 7KH SURFHHGLQJV LQ WKDW KHDYHQO\ FRXQFLO DUH WKH
EDFNJURXQG RI 6DWDQ·V DSSHDUDQFH LQ WKH JDUGHQ $ GLVFORVXUH PDGH WR WKH
FRXQFLO WKDW *RG SXUSRVHG WR FUHDWH PDQ OLNH WKH DQJHOV D FUHDWXUH LQ WKH
GLYLQH OLNHQHVV FURZQHG ZLWK JORU\ DQG JLYHQ GRPLQLRQ RYHU WKH FUHDWLRQ
*HQ 3V HYRNHG LQ WKH FKHUXESULQFH HYLO HPRWLRQV³
WKUHDWHQHG SULGH HQY\ PDOLFLRXV KDWH +H PXVW WKZDUW WKH DQQRXQFHG
GHYHORSPHQW +H PXVW UHGLUHFW WKH PDQFUHDWXUH·V FRYHQDQWDO DOOHJLDQFH
IURP WKH /RUG *RG WR KLPVHOI +H PXVW FKDOOHQJH WKH 6RYHUHLJQ HQWKURQHG
RQ +DU 0DJHGRQ +LV PXVW EH WKH JORU\ WKH SRZHU DQG WKH NLQJGRP
IRUHYHU KLV WKURQH H[DOWHG DERYH DOO WKDW LV FDOOHG (ORKLP
6R 6DWDQ VFKHPHG DQG KLV VXEWOH VWUDWHJ\ ZDV VXFFHVVIXO³VHHPLQJO\
IRU D VHFRQG 7KHQ VXGGHQO\ KHUDOGHG E\ WKXQGHU WKH .LQJ RI *ORU\
DSSHDUHG *HQ $ QHZ GHFUHH ZDV SURFODLPHG GRRP IRU WKH GHYLO
UHFRQFLOLDWLRQ IRU *RG·V HOHFW WKURXJK D VHFRQG $GDP WKH GHVWLQHG VOD\HU
RI WKH GUDJRQ *HQ +HQFHIRUWK XQWLO WKH ILQDO UHDOL]DWLRQ RI DOO
*RG GHFUHHG 6DWDQ·V +DU 0DJHGRQ UHYROW ZRXOG EH D FRQVSLULQJ DJDLQVW
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WKLV PHVVLDQLF FKDPSLRQ VHW DV *RG·V DQRLQWHG NLQJ LQ WKH PLGVW RI
KHDYHQ·V KRVWV RQ WKH KRO\ PRXQWDLQ %XW WKH $OPLJKW\ ODXJKV DW 6DWDQ·V
UDJLQJ DJDLQVW WKH 6RQ 3V +H PDNHV WKH KRVWLOLW\ 6DWDQ LQVWLJDWHV
FRQWULEXWH WR WKH IXOILOOPHQW RI KLV GHFUHH DQG WKH UHGHPSWLYH WULXPSK RI
KLV PHVVLDQLF 6HUYDQW FI &RO 6DWDQ·V FRQWLQXDQFH DV D IDFWRU LQ
KXPDQ KLVWRU\ LV SHUPLWWHG DFFRUGLQJ WR *RG·V XQIDWKRPDEOH FRXQVHO VR
WKDW KH FDQ SOD\ KLV JXLOW\ SDUW LQ WKH FUXFLIL[LRQ $FWV WKH EUXLVLQJ
RI WKH 6HUYDQW·V KHHO ZKLFK E\ WKH DOFKHP\ RI GLYLQH JUDFH WXUQV RXW WR EH
WKH FUXVKLQJ RI WKH VHUSHQW·V VNXOO :HOO QDPHG WKH SODFH FDOOHG *ROJRWKD
6DWDQ·V XQGHUWDNLQJV LQ WKH HSLVRGHV GHSLFWHG LQ WKH SURORJXH RI -RE
DQG =HFKDULDK DUH LQVWDQFHV RI KLV RQJRLQJ +DU 0DJHGRQ UHEHOOLRQ WKH
GHVSHUDWH LUUDWLRQDO EXW UHOHQWOHVV HQPLW\ WKDW ILQDOO\ SURGXFHV WKH PDQ RI VLQ VRQ RI SHUGLWLRQ :KHQ KLV UROH LQ =HFKDULDK·V YLVLRQ LV SHUFHLYHG DV
SDUW RI WKLV FRQWLQXLQJ XQGHUFXUUHQW RI DQWLFKULVW HYLO KLV XOWLPDWH SRLQW RI DWWDFN LV VHHQ WR EH QRW WKH GHIHQGDQW EXW WKH -XGJH QRW -RVKXD EXW WKH
&KULVW$QJHO
%\ HVWDEOLVKLQJ WKH IDFW WKDW -RVKXD ZDV XQFOHDQ XQDFFHSWDEOH RQ WKH
KRO\ KLOO RI =LRQ FI 3VDOP 6DWDQ ZRXOG GHPRQVWUDWH WKDW *RG·V
DQQRXQFHG SURJUDP RI UHGHPSWLRQ KDG SURYHQ D IDLOXUH )XUWKHU KH ZRXOG
PDNH WKH FDVH WKDW WKH $QJHO RI WKH /RUG ZDV QRW ZRUWK\ WR VLW DV MXGJH LQ
WKH +DU 0DJHGRQ FRXQFLO IRU LQ FRXQWHQDQFLQJ WKH SULHVWO\ VHUYLFH RI
GHILOHG -RVKXD KH ZDV UHVSRQVLEOH IRU WKH FRQWDPLQDWLRQ RI *RG·V KRO\
FRXUWV 7KH PHVVLDQLF $QJHO ZRXOG WKXV EH JXLOW\ RI WKH YHU\ IDLOLQJ WKDW
KDG UHVXOWHG LQ WKH H[SXOVLRQ RI WKH ILUVW $GDP IURP (GHQ·V KRO\ JDUGHQ
DQG ZRXOG WKHUHE\ EH GLVTXDOLILHG IRU DQ\ IXWXUH PLVVLRQ DV WKH ULJKWHRXV
6HUYDQW D VHFRQG $GDP D VDYLRU RI VLQQHUV
6DWDQ UHSHDWV KHUH D WDFWLF HPSOR\HG LQ (GHQ ,Q HDFK FDVH LW ZDV KLV
RZQ HYLO SUHVHQFH WKDW FRQIURQWHG D JXDUGLDQ RI *RG·V KRXVH ZLWK WKH GXW\
RI UHSXOVLQJ VXFK DQ XQKRO\ LQWUXVLRQ DQG HDFK WLPH 6DWDQ·V VWUDWHJ\ ZDV WR
GLYHUW DWWHQWLRQ WR VRPHWKLQJ HOVH DQG VR PDLQWDLQ KLV RZQ SRVLWLRQ DW +DU
0DJHGRQ :RXOG WKH VWUDWHJ\ VXFFHHG ZLWK WKH $QJHO RI WKH /RUG DV LW KDG
ZLWK $GDP" 7KH DQVZHU ZDV QRW ORQJ LQ FRPLQJ
& 7UDPSOLQJ WKH 6HUSHQW ´<DKZHK UHEXNH \RX 2 6DWDQµ =HFK
D 7KH $QJHO RI WKH /RUG GHDOW GLUHFWO\ DQG GHFLVLYHO\ ZLWK WKH DFFXVHU
DQG KLV EODVSKHPRXV FKDOOHQJH <DKZHK·V WKXQGHURXV UHEXNH GRHV PRUH
WKDQ SDUU\ WKH WKUXVW RI WKH RSSRQHQW LWV HIIHFWV DUH GHYDVWDWLQJ
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6LPLODU WR WKH GLYLQH UHEXNH RI =HFK LV WKDW LQ 3VDOP 7KH VFHQH
WKHUH WRR LV MXGLFLDO ZLWK WKH /RUG VHDWHG RQ KLV WKURQH MXGJLQJ ULJKWHRXVO\
+H PDLQWDLQV WKH FDXVH RI KLV SHRSOH DJDLQVW WKH HQHP\ E\ UHEXNLQJ WKH
ZLFNHG QDWLRQV Y D >D@ DQG E\ WKLV DFWLRQ ZKHWKHU XQGHUVWRRG DV SDVW
RU SUHFDWLYH KH GHVWUR\V WKHP EORWWLQJ RXW WKHLU QDPH IRUHYHU UHGXFLQJ
WKHP WR SHUSHWXDO UXLQ YY E >E@ *RG·V URDULQJ UHEXNH IRUFHV WKH
ZDWHUV RI WKH VHD WR UHWUHDW ,VD 1DK 3V >@ DQG WXUQV WR
IOLJKW WKH WXPXOWXRXV RQUXVK RI WKH QDWLRQV ,VD ,Q 3V
*RG·V ÚHEXNHµ DJDLQVW WKH GHHS DV KH GHOLYHUV KLV SHRSOH IURP WKH VWURQJ
HQHP\ YY II >II@ LV SDLUHG ZLWK ´WKH EODVW RI WK\ QRVWULOVµ WKH SKUDVH
XVHG LQ ([RG IRU *RG·V YDQTXLVKLQJ RI WKH OHYLDWKDQ RI WKH GHHS DW WKH
UHGHPSWLRQ RI ,VUDHO IURP (J\SW 6LQFH WKH VHD LV WKH UHDOP RI 6DWDQ IURP
ZKLFK KH EULQJV IRUWK WKH GUDFRQLF HQHPLHV RI WKH VDLQWV 'DQ II 5HY
II 3V LV WKHPDWLFDOO\ RI D SLHFH ZLWK =HFK $W WLPHV
GLYLQH UHEXNH VHHPV WDQWDPRXQW WR D GHVWUXFWLYH FXUVH FI 3V 0DO
,QGHHG WKH UHEXNH IRUPXOD IRXQG LQ =HFK FDPH WR EH XVHG LQ
H[HFUDWRU\ LQFDQWDWLRQ ,Q WKH ´<DKZHK UHEXNH \RX 2 6DWDQµ RI =HFK
ZH FDQ KHDU UHYHUEHUDWLQJ WKH SULPDO ´&XUVHG DUH \RXµ RI *HQ
7KH $QJHO RI WKH /RUG·V UHEXNH VLOHQFHG WKH DFFXVDWLRQV EXW IXUWKHU LW
FRQVWLWXWHG D FRQGHPQDWLRQ RI WKH DFFXVHU KLPVHOI UHSXOVLQJ KLP IURP WKH
VWDWLRQ KH SUHVXPHG WR RFFXS\ LQ WKH GLYLQH FRXQFLO ,W ZDV D VFRUQIXO
UHSXGLDWLRQ RI WKH GHYLO·V SUHWHQVLRQV WR WKH WKURQH RQ +DU 0DJHGRQ
+HUH SRUWUD\HG LQ DGYDQFH LV WKH KLVWRU\ RI RXU /RUG DV WKH VWURQJHU
2QH ZKR E\ KLV UHEXNLQJ RI 6DWDQ WKH GHFHLYHUFDSWRU RI WKH QDWLRQV VHWV
KLV FDSWLYHV IUHH ,Q WKH DFFRXQWV RI -HVXV· UHEXNLQJ DFWLRQ LQ WKH *RVSHOV
ZH ILQG WKH VDPH REMHFWV DV LQ WKH 2OG 7HVWDPHQW UHIHUHQFHV WR GLYLQH
UHEXNH -HVXV UHEXNHG WKH URDULQJ ZLQG DQG ZDWHUV RI WKH VHD EURXJKW WKHP
WR VLOHQFH 0DWW 0DUN /XNH DQG VR UHVFXHG KLV SHULVKLQJ
GLVFLSOHV ´:KR WKHQ LV WKLV"µ 7KH YHU\ &UHDWRU /RUG ZKR FRPPDQGHG WKH
ZDWHUV WR UHVSHFW KLV ERXQGV DQG PDGH WKH GU\ ODQG DSSHDU 7KH YHU\
5HGHHPHU /RUG ZKR GLYLGHG WKH VHD DQG PDGH WKH ZDWHUV D ZD\ RI VDOYDWLRQ
IRU WKH ,VUDHOLWHV $QG -HVXV UHEXNHG 6DWDQ +H GLG VR ZKHQ KH VDZ KLP
EHKLQG 3HWHU·V FRXQVHO 0DUN DQG DJDLQ ZKHQ UHSHDWHGO\ KH
HQFRXQWHUHG KLP LQ KLV GHPRQLF DJHQWV GHIHDWLQJ WKHP DQG GHOLYHULQJ WKHLU
YLFWLPV IURP VDWDQLF W\UDQQ\ 0DWW 0DUN /XNH
$FWV -HVXV LV WKH GLYLQH ZDUULRU ZKR DW ODVW UHSHOV
6DWDQ·V ILQDO DQWLFKULVW DWWDFN E\ WKH 6SLULWEUHDWK RI KLV PRXWK WKH UHEXNLQJ
EODVW RI KLV QRVWULOV 7KHVV
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7KH MXGLFLDO FRQIURQWDWLRQ RI 0HVVLDK DQG 6DWDQ GHSLFWHG DQWLFLSDWLYHO\
LQ =HFKDULDK LV SUHVHQWHG DV DFWXDOL]HG LQ 5HYHODWLRQ 7KH GUDJRQ·V
DWWHPSW WR GR DZD\ ZLWK -HVXV IDLOV YY WKH DQRLQWHG 6RQ DVFHQGV DQG
RFFXSLHV WKH WKURQH RQ KHDYHQO\ =LRQ Y FI 3V $VVXPSWLRQ RI
WKH WKURQH PHDQW ZDUIDUH LQ KHDYHQ 0HVVLDK0LFKDHO ZLWK KLV DQJHODJHQWV
RI WKH GLYLQH FRXUW VXSSUHVVLQJ WKH UHYROW RI WKH GUDJRQ DQG KLV GHPRQV Y
DQG FDVWLQJ 6DWDQ DFFXVHU RI WKH EUHWKUHQ RXW RI KHDYHQ GRZQ IURP
+DU 0DJHGRQ YY 6R EHJDQ WKH H[HFXWLRQ RI WKH PHVVLDQLF $QJHO·V
ZRUG RI MXGJPHQW ´<DKZHK UHEXNH \RX 2 6DWDQµ
&RPSDULQJ ZKDW LV GLVFORVHG LQ WKH 2OG DQG 1HZ 7HVWDPHQWV LW
DSSHDUV WKDW SULRU WR &KULVW·V H[DOWDWLRQ 6DWDQ ZDV SHUPLWWHG VRPH NLQG RI DFFHVV WR WKH KHDYHQO\ FRXQFLO DQG ZDV VXIIHUHG WR SRVH LQ VRPH ZD\ DV
SURVHFXWLQJ DWWRUQH\ DJDLQVW WKH VDLQWV EHIRUH *RG·V WKURQH %XW ZLWK WKH
HQWKURQHPHQW WKHUH RI &KULVW DV SULHVWNLQJ SUHYDLOLQJ LQ KLV DGYRFDF\ RI WKH FDXVH RI KLV RZQ RQ WKH EDVLV RI KLV DFFRPSOLVKHG DWRQHPHQW 6DWDQ·V
DQRPDORXV DWWHQXDWHG WHQXUH LQ WKH GLYLQH FRXQFLO ZDV WHUPLQDWHG³DQG KLV
WLPH XQWLO ILQDO GRRP ZDV VKRUW 5HY
' /DZ DQG *RVSHO /LNH WKH SULPHYDO FXUVH SURQRXQFHG RQ WKH
VHUSHQW ZKLFK ZDV DW WKH VDPH WLPH WKH SULPDO SURPLVH RI VDOYDWLRQ LQ
&KULVW *HQ VR 0HVVLDK·V UHEXNH RI 6DWDQ LQ =HFKDULDK ZDV
WDQWDPRXQW WR D YHUGLFW UHQGHUHG LQ IDYRU RI WKH -RVKXDFRPPXQLW\ YY
)RU 6DWDQ·V DVVDXOW RQ *RG·V WKURQH FDPH GLVJXLVHG DV D IHLJQHG
FRQFHUQ IRU WKH VDQFWLW\ RI KHDYHQ·V KRO\ FRXUW D FRQFHUQ H[SUHVVHG LQ WKH
IRUP RI DFFXVDWLRQV DJDLQVW WKH VLQQHUV *RG ZRXOG ZHOFRPH WKHUH
6LPLODUO\ LQ 5HYHODWLRQ LW LV DV D YLFWRU\ RI WKH UHGHHPHG RYHU WKHLU
DFFXVHU YY WKDW WKH /RUG·V HMHFWLRQ RI 6DWDQ IURP WKH KHDYHQO\
FRXUW LV FHOHEUDWHG
,Q 5HYHODWLRQ WKH H[SODQDWLRQ RI WKH WULXPSK RI WKH VDLQWV ZKR
RYHUFRPH 6DWDQ DQG KLV GHPRQV LV WKH EORRG RI WKH ODPE 6XFK LV DOVR WKH
H[SODQDWLRQ IRU WKH UHEXNLQJ RI 6DWDQ DQG WKH GLVPLVVDO RI KLV FKDUJHV LQ
=HFKDULDK 7KH SULQFLSOH JRYHUQLQJ WKH MXGLFLDO GHFLVLRQ DQG DFWLRQ RI WKH
$QJHO-XGJH LV UHYHDOHG LQ KLV DPSOLILHG UHSHWLWLRQ RI WKH YHUGLFWFXUVH
´<DKZHK ZKR KDV FKRVHQ -HUXVDOHP UHEXNH \RX LV QRW WKLV D EUDQG SOXFNHG
RXW RI WKH ILUH"µ Y EF 7KRVH ZKRP 6DWDQ ZRXOG KDYH FRQGHPQHG ZHUH
*RG·V HOHFW DQG ZKR VKDOO OD\ DQ\WKLQJ WR WKHLU FKDUJH 5RP D" 7KH
SULQFLSOH WKDW RSHUDWHV LQ WKHLU FDVH LV JUDFH VRYHUHLJQ JUDFH QRW ZRUNV
7KH\ ZHUH FKRVHQ LQ &KULVW EHIRUH WKH IRXQGDWLRQ RI WKH ZRUOG
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IRUHRUGDLQHG XQWR DGRSWLRQ DFFRUGLQJ WR WKH JRRG SOHDVXUH RI *RG·V ZLOO
WR WKH SUDLVH RI WKH JORU\ RI KLV JUDFH EHVWRZHG RQ XV LQ WKH EHORYHG LQ
ZKRP ZH KDYH RXU UHGHPSWLRQ WKURXJK KLV EORRG WKH IRUJLYHQHVV RI RXU
WUHVSDVVHV (SK ,W LV *RG WKDW MXVWLILHV ZKR LV KH WKDW FRQGHPQV
5RP E"
,Q DFFXVLQJ WKH EUHWKUHQ 6DWDQ GLUHFWV DWWHQWLRQ WR WKHLU VWDWXV LQ WKH
ILUVW $GDP LQ ZKRP WKH\ KDYH WUDQVJUHVVHG WKH RULJLQDO FRYHQDQW RI ZRUNV
DQG EHFRPH OLDEOH WR LWV FXUVH RI GHDWK ,Q UHODWLRQ WR WKDW EUHDNDEOH
FRYHQDQW DOO DUH GHVHUYLQJ RI D YHUGLFW RI FRQGHPQDWLRQ DQG D VHQWHQFH RI
H[SXOVLRQ IURP WKH KRO\ JDUGHQ RI OLIH DQG DEDQGRQPHQW LQ WKH DE\VV RI
+HOO 6DWDQ ZRXOG SUHWHQG WKDW KLVWRU\ ZDV IUR]HQ LQ WKH VLWXDWLRQ SURGXFHG
E\ KLV VXFFHVV DV WHPSWHU RI WKH ILUVW $GDP +H ZRXOG LJQRUH DQG ZRXOG
KDYH WKH FRXUW LJQRUH WKH GLYLQH GHFUHH DQQRXQFHG LPPHGLDWHO\ DIWHU WKH
)DOO RI WKH ILUVW $GDP GHFODULQJ *RG·V HWHUQDO SXUSRVH RI JUDFH IRU D
FRXQWOHVV WKURQJ RI HOHFW DQG UHYHDOLQJ WKH RSHQLQJ XS RI D QHZ UHGHPSWLYH
ZD\ WR MXVWLILFDWLRQ DQG OLIH WKURXJK D VHFRQG $GDP D VHUSHQWWUDPSOLQJ
6DYLRU *HQ
7KH VWRU\ RI WKH W\SRORJLFDO NLQJGRP RI ,VUDHO ZDV DQ KLVWRULFDO SDUDEOH
LQ ZKLFK PDQNLQG XQGHU WKH FRYHQDQW RI ZRUNV LQ $GDP ZDV UHSUHVHQWHG
E\ ,VUDHO XQGHU WKH ODZ )RU DFFRUGLQJ WR -HUHPLDK WKH 7RUDKFRYHQDQW
YLHZHG DV D JUDQW RI WKH ODQG RI &DQDDQ WR ,VUDHO IRU D WHPSRUDO W\SLFDO
LQKHULWDQFH ZDV DQRWKHU EUHDNDEOH ZRUNVDUUDQJHPHQW XQOLNH WKH QHZ
FRYHQDQW RI JUDFH WR EH PDGH LQ WKH GD\V WR FRPH -HU 7KH DSRVWOH
RI WKDW QHZ FRYHQDQW WKH DSRVWOH RI MXVWLILFDWLRQ E\ IDLWK SURFODLPHG
MXVWLILFDWLRQ WKURXJK &KULVW IURP DOO WKLQJV ÍURP ZKLFK \RX FRXOG QRW EH
MXVWLILHG E\ WKH ODZ RI 0RVHVµ $FWV ´7KDW QR PDQ LV MXVWLILHG E\ WKH
ODZ EHIRUH *RG LV HYLGHQWµ VDLG 3DXO ÍRU ¶7KH ULJKWHRXV VKDOO OLYH E\
IDLWK· DQG WKH ODZ LV QRW RI IDLWK EXW ¶+H WKDW GRHWK WKHP VKDOO OLYH LQ
WKHP·µ *DO $QG DJDLQ ´)RU LI WKH LQKHULWDQFH LV RI WKH ODZ LW LV
QR PRUH RI SURPLVHµ *DO ,W LV WKH W\SRORJLFDO VWRU\ RI ,VUDHO·V KLVWRU\
XQGHU LWV FRYHQDQW RI ZRUNV WKDW SURYLGHV WKH V\PEROLVP RI WKH SURSKHW·V
JRVSHO IRU PDQNLQG LQ =HFKDULDK
7KH KDOIWUXWK OLH XUJHG E\ 6DWDQ LV H[SUHVVHG LQ WKDW ILJXUDWLYH LGLRP
%HKROG -RVKXD,VUDHO VWDQGLQJ EHIRUH WKH WULEXQDO LQ ILOWK\ FORWKHV
VKDPHIXOO\ GHILOHG WUDQVJUHVVRUV RI WKH 7RUDKFRYHQDQW RI ZRUNV &RQVLGHU
WKH H[LOH³*RG KLPVHOI UHSXGLDWHG ,VUDHO GURYH WKHP RXW RI WKHLU
LQKHULWDQFH KDQGHG WKHP RYHU DV FDSWLYHV WR VHUYH WKH HQHP\
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7KH $QJHO-XGJH·V UHEXNH RI WKH DFFXVHU LV DOVR FDVW LQ WKDW W\SRORJLFDO
LGLRP ´<DKZHK ZKR KDV FKRVHQ -HUXVDOHP UHEXNH \RXµ +H UHIHUV WR WKH
HOHFW LQ &KULVW WKH VHFRQG $GDP DV -HUXVDOHP 7R H[SUHVV WKHLU
SUHGHVWLQDWLRQ WR EH D KRO\ WHPSOH EXLOGHG WRJHWKHU LQWR D KDELWDWLRQ RI
*RG LQ WKH 6SLULW (SK FI 3HW KH XVHV WKH 0RVDLF
IRUPXOD IRU *RG·V VHOHFWLRQ RI WKH ORFDWLRQ RI WKH WHPSOHFLW\ ZKHUH KLV
QDPH ZRXOG GZHOO XQGHU WKH ROG FRYHQDQW FI HJ 'HXW
(PSOR\LQJ WKLV W\SRORJLFDO PHWDSKRU WKH $QJHO EULQJV WR OLJKW WKH GHFLVLYH
IDFWRU WKH DFFXVHU KDG FRQFHDOHG³*RG·V HWHUQDO SXUSRVH RI JUDFH
%HIRUH WKH IRXQGDWLRQV RI WKH ZRUOG D FRYHQDQW ZDV VHDOHG LQ KHDYHQ
7KH )DWKHU FRYHQDQWHG WR JUDQW WKH 6RQ D NLQJGRP RI JORU\ DV WKH MXVW
UHZDUG IRU WKH DFFRPSOLVKPHQW RI DQ HDUWKO\ PLVVLRQ 7KURXJK LQFDUQDWLRQ
WKH 6RQ ZDV WR XQGHUWDNH WKH RIILFH RI D VHFRQG $GDP DQG IXOILOO DOO
ULJKWHRXVQHVV LQ EHKDOI RI DQ HOHFW SHRSOH VHFXULQJ IRU WKHP MXVWLILFDWLRQ
DQG HDUQLQJ IRU WKHP WLWOH WR KHDYHQ·V JORU\ %\ WKH REHGLHQFH RI WKLV 2QH
WKH PDQ\ ZHUH WR EH PDGH ULJKWHRXV 5RP DQG 6DWDQ YDQTXLVKHG
7KH $QJHO-XGJH UHMHFWV WKH FKDUJH RI 6DWDQ DQG SURFHHGV WR MXVWLI\
-RVKXD RQ WKH EDVLV RI ZKDW KH WKH PHVVLDQLF $QJHO ZDV RQH GD\ WR GR +H
ZRXOG EHFRPH IOHVK DQG SHUIHFWO\ GLVFKDUJH WKH RIILFH RI VHFRQG $GDP LQ
IDLWKIXOQHVV WR KLV FRYHQDQW RI ZRUNV ZLWK WKH )DWKHU WKHUHE\ EHFRPLQJ
WKH PHGLDWRU RI D FRYHQDQW RI JUDFH WR KLV UHGHHPHG 7KH
VDOYDWLRQNLQJGRP FRYHQDQWHG XQWR KLP E\ WKH )DWKHU KH ZRXOG LQ WXUQ
FRYHQDQW XQWR KLV SHRSOH DV KLV FRKHLUV FI /XNH FRQIHUULQJ LW
RQ WKHP DV D JLIW RI JUDFH UHFHLYHG E\ IDLWK 6DWDQ LV UHEXNHG EHFDXVH KH
UHGXFHG WKH MXGLFLDO SLFWXUH WR WKH GLPHQVLRQ RI WKH ILUVW $GDP DQG LJQRUHG
WKH VHFRQG $GDP +H SRLQWHG WKH ILQJHU DW -RVKXD DQG GLVFRXQWHG WKH
$QJHO-XGJH WKH 5HGHHPHU$GYRFDWH RI -RVKXD-HUXVDOHP
7KH IDOODF\ RI 6DWDQ·V FDVH DJDLQVW -RVKXD PD\ DOVR EH DQDO\]HG IURP
WKH SHUVSHFWLYH RI WKH UHODWLRQVKLS RI WKH ODZ WR WKH SULRU FRYHQDQW ZLWK
$EUDKDP :KHQ 3DXO LGHQWLILHG WKH 7RUDKFRYHQDQW DV D ZRUNV
DUUDQJHPHQW ´QRW RI IDLWKµ KH KDG WR IDFH WKH TXHVWLRQ ZKHWKHU LW QHJDWHG
*RG·V SURPLVVRU\ FRPPLWPHQWV WR $EUDKDP 7KH DSRVWOH ZDV HDJHU WR
LQVLVW WKDW WKH FRYHQDQW RI JUDFH FRQILUPHG ORQJ EHIRUH ZDV QRW GLVDQQXOOHG
E\ WKH ODZ VR DV WR PDNH WKH SURPLVH YRLG *DO 6DWDQ RQ WKH
FRQWUDU\ E\ LGHQWLI\LQJ -RVKXD H[FOXVLYHO\ LQ WHUPV RI KLV ILOWK\ JDUPHQWV
LH KLV WUDQVJUHVVLRQ RI WKH ODZ LQVLQXDWHG DQ LQWHUSUHWDWLRQ RI WKH 0RVDLF
FRYHQDQW RI ZRUNV DV RYHUULGLQJ DQG DEURJDWLQJ WKH $EUDKDPLF FRYHQDQW
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,Q GRLQJ VR 6DWDQ ZDV VXSSUHVVLQJ FRXQWHUHYLGHQFH RI WKH FRQWLQXLQJ
YDOLGLW\ RI WKH SURJUDP RI JUDFH 7KRXJK *RG KDG LQGHHG FDVW RII ,VUDHO IRU
EUHDNLQJ WKH 0RVDLF FRYHQDQW RI ZRUNV ZKHQ WKH DSSRLQWHG VHYHQW\ \HDUV
ZHUH FRPSOHWHG FI =HFK KH KDG UHJDWKHUHG D UHPQDQW IURP H[LOH LQ
UHPHPEUDQFH RI KLV FRYHQDQW ZLWK $EUDKDP /HY FI .JV
DQG ZLWK D YLHZ WR WKH WUXH IXOILOOPHQW RI WKDW FRYHQDQW LQ WKH HYHQWXDO
FRPLQJ RI &KULVW IURP ,VUDHO DV WKH SURPLVHG VHHG RI $EUDKDP 7KLV DFW RI UHVWRUDWLRQ IURP WKH %DE\ORQLDQ FDSWLYLW\ ZDV LQ IDFW D SURSKHWLF SRUWUD\DO
DW WKH W\SRORJLFDO OHYHO RI WKH SURPLVHG DQWLW\SLFDO UHVWRUDWLRQ RI WKH HOHFW WR
FRYHQDQW IHOORZVKLS ZLWK *RG DV D KHDYHQO\ NLQJGRP RI SULHVWV DQG KRO\
QDWLRQ WKH IUXLW RI WKH UHGHPSWLYH DFFRPSOLVKPHQW RI WKH VHFRQG $GDP
:KDW 6DWDQ ZRXOG FRQFHDO WKH $QJHO-XGJH FLWHG DV WHOOLQJ HYLGHQFH
´,V QRW WKLV D EUDQG SOXFNHG IURP WKH ILUH"µ =HFK )URP WKH
FRQVXPLQJ FXUVH RI WKH H[LOHMXGJPHQW *RG KDG VDYHG D UHPQDQW OLNH WKH
VXUYLYRUV RI WKH ILHU\ RYHUWKURZ RI 6RGRP DQG *RPRUUDK FI $PRV
7KDW GLYLQH DFW RI UHGHPSWLRQ DWWHVWHG WR WKH WUXWK WKDW D SULQFLSOH RI
VRYHUHLJQ JUDFH ZDV RSHUDWLQJ LQ WKH WULDO RI -RVKXD DV WKH GHFLVLYH IDFWRU
WKDW PXVW UHVXOW LQ D YHUGLFW RI MXVWLILFDWLRQ
7KH DFFXVLQJ VHUSHQW KH ZLWK WKH SRZHU RI GHDWK +HE ZDV
RYHUFRPH E\ GLYLQH UHEXNH EHFDXVH WKH PHVVLDQLF 6HUYDQW ZRXOG JLYH KLV
OLIH DV D UDQVRP WKH 2QH IRU WKH PDQ\ 0DWW 0DUN WR UHGHHP
WKHP IURP WKH ODNH RI ILUH WKH VHFRQG GHDWK 5HY
-RVKXD RYHUFDPH LQ MXGJPHQW EHFDXVH RI WKH DWRQLQJ EORRG RI WKH /DPE
WKH SULHVWO\ VHOIVDFULILFH WR EH RIIHUHG XQWR *RG E\ WKH &KULVW RI ZKRP WKH
KLJK SULHVW ZDV D W\SH =HFK WKH -XGJH EHIRUH ZKRP KH VWRRG
=HFK &RU
,, 7+( 5(,19(67,785( 2) -26+8$
$ 5HFNRQLQJ RI 5LJKWHRXVQHVV
5HPRYDO RI 6LQV =HFK JRHV ZLWK WKH SUHFHGLQJ YHUVHV ,W UHSHDWV
WKH RSHQLQJ VWDWHPHQW WKDW -RVKXD ZDV VWDQGLQJ EHIRUH WKH $QJHO RI WKH
/RUG Y D DGGLQJ WKH DODUPLQJ GHWDLO WKDW KH DSSHDUHG DW WKDW DZHVRPH
WULEXQDO LQ ILOWK\ JDUPHQWV %\ WKXV LQGLFDWLQJ ZKDW WKH EDVLV ZDV IRU 6DWDQ·V
DFFXVDWLRQV Y E YHUVH XQGHUVFRUHV WKH ZRQGHU RI *RG·V HOHFWLYH JUDFH
UHYHDOHG LQ KLV UHMHFWLRQ RI WKRVH FKDUJHV Y %XW YHUVH DOVR EHORQJV
ZLWK ZKDW IROORZV IRU WKH FORWKLQJ LPDJHU\ LW LQWURGXFHV LV FRQWLQXHG LQ YY
II LQ WKH V\PEROLF SRUWUD\DO RI WKH KDSS\ FRQVHTXHQFHV RI WKH $QJHO·V
UHEXNH RI WKH DGYHUVDU\ WKH UHPRYDO RI -RVKXD·V RIIHQGLQJ JDUE Y DQG
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KLV UHFORWKLQJ LQ SULHVWO\ YHVWPHQWV Y
7KH SURFHVV RI -RVKXD·V MXVWLILFDWLRQ DQG UHLQVWDWHPHQW LV SDWWHUQHG
DIWHU WKH FHUHPRQ\ SUHVFULEHG LQ WKH /DZ IRU WKH LQVWDOODWLRQ RI $DURQ DQG
KLV VRQV DV SULHVWO\ JXDUGLDQV RI WKH WDEHUQDFOH ([RGXV FRQWDLQV WKH
UHOHYDQW OHJLVODWLRQ ([RGXV DQG /HYLWLFXV QDUUDWH WKH HYHQW
,QFOXGHG LQ WKH ULWXDO LQ ERWK FDVHV DUH WKH HOHPHQWV RI GLYLQH FKRLFH
FOHDQVLQJ FORWKLQJFURZQLQJ DQG FKDULVP 0RUHRYHU WKH VHWWLQJ RI WKH WZR
WUDQVDFWLRQV LV WKH VDPH IRU $DURQ·V FRQVHFUDWLRQ WRRN SODFH DW WKH WHQW RI PHHWLQJ WKH HDUWKO\ SURMHFWLRQ RI WKH KHDYHQO\ FRXUW ,W LV WKHQ IURP WKLV
GLVWLQFWO\ SULHVWO\ SHUVSHFWLYH WKDW =HFKDULDK SUHVHQWV WKH GUDPD RI PDQ·V
VDOYDWLRQ LQ &KULVW DQG LQWHUSUHWV KXPDQLW\·V KLVWRULFDO UROH DQG
HVFKDWRORJLFDO JRDO
&RQFHUQLQJ WKH KLJK SULHVWKRRG LW LV ZULWWHQ ´1R PDQ WDNHWK WKLV
KRQRU XQWR KLPVHOI EXW KH WKDW LV FDOOHG RI *RG DV ZDV $DURQµ +HE
7KH 3HQWDWHXFKDO GLUHFWLYHV IRU WKH RUGHU RI /HYLWLFDO SULHVWV EHJLQ ZLWK D
GHFODUDWLRQ RI *RG·V FKRLFH RI $DURQ DQG KLV VRQV WR EH SHFXOLDUO\ KLV RZQ
DQG WR GUDZ QHDU DQG PLQLVWHU XQWR KLP ([RG 6LPLODUO\ LQ WKH
WULDO VFHQH LQ =HFKDULDK WKH $QJHO·V IDYRUDEOH YHUGLFW ZKLFK UHVXOWV LQ
-RVKXD·V UHLQVWDWHPHQW DV KLJK SULHVW LV WUDFHG WR *RG·V FKRLFH RI
-RVKXD-HUXVDOHP Y
,Q WKH SHUIRUPDQFH RI KLV RIILFH WKH SULHVW ILQGV KLPVHOI VWDQGLQJ DW WKH
SODFH RI MXGJPHQW )RU WKH WHPSOH LV *RG·V UR\DO FRXUW ZKHUH KH LV
HQWKURQHG EHWZHHQ WKH FKHUXELP 0LQLVWHULQJ WKHUH WKH SULHVW FRPHV XQGHU
WKH GLUHFW VFUXWLQ\ RI WKH KRO\ -XGJH RI KHDYHQ DQG HDUWK )UHHGRP IURP VLQ
LV WKHUHIRUH D SULPH SUHUHTXLVLWH RI WKH SULHVWO\ FDOOLQJ 6XFK D VWDWH RI
ULJKWHRXVQHVV FKDUDFWHUL]HG $GDP DW KLV FUHDWLRQ TXDOLI\LQJ KLP IRU KLV
SULHVWO\ UROH DW WKH KRO\ PRXQW LQ (GHQ ,Q KLV XQIDOOHQ FRQGLWLRQ ZLWKRXW
VLQ KH FRXOG VWDQG XQWKUHDWHQHG EHIRUH WKH *ORU\3UHVHQFH DQG EHKROG WKH
EHDWLILF YLVLRQ LQ UDSWXURXV GHOLJKW DQG DGRUDWLRQ ,Q WKH SRVW)DOO ZRUOG
SULHVWO\ YRFDWLRQ UHTXLUHV ILUVW RI DOO D UHVWRUDWLRQ RI ULJKWHRXVQHVV WR WKH
VLQQHU E\ WKH UHPRYLQJ RI WKH JXLOW\ VWDLQV ZKLFK ZRXOG RWKHUZLVH SURYH KLV
ILHU\ XQGRLQJ ZKHQ KH VWRRG EHIRUH *RG·V IDFH
$FFRUGLQJO\ WKH UHJXODWLRQV IRU WKH LQVWDOODWLRQ RI WKH FKRVHQ $DURQ
DQG KLV VRQV DV SULHVWV VWLSXODWHG WKDW 0RVHV KDYLQJ EURXJKW WKHP WR WKH
HQWUDQFH RI WKH FRXQFLO WHQW PXVW ILUVW RI DOO ZDVK WKHP ZLWK ZDWHU ([RG
FI /HY 7KLV DEOXWLRQ ZDV D MXULGLFDO ULWH V\PEROL]LQJ
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SDUGRQ RI WUDQVJUHVVLRQV UDWKHU WKDQ VXEMHFWLYH SXULILFDWLRQ 3VDOP
LOOXVWUDWHV WKLV NLQG RI ZDVKLQJ 7KHUH WKH SOHD WR EH ZDVKHG Y >@ LV
SUHFHGHG E\ WKH SHWLWLRQ WKDW WUDQVJUHVVLRQV EH EORWWHG RXW HUDVHG IURP WKH
FULPLQDO UHFRUG Y >@ DQG LW LV IROORZHG E\ D FRQIHVVLRQ RI
WUDQVJUHVVLRQV YY D >D@ DOO DQWLFLSDWLQJ WKH GLYLQH WULEXQDO Y E
>E@ 6LPLODUO\ LQ WKH ODZVXLW RI ,VD WKH ZDVKLQJ WR ZKLFK WKH
FRYHQDQW EUHDNHUV DUH VXPPRQHG LV D IRUHQVLF FOHDQVLQJ IURP WKH FULPVRQ
VWDLQV RI WKHLU EORRGILOOHG KDQGV DQG IURP WKHLU VFDUOHW VLQV D FOHDQVLQJ WKDW
ZLOO OHDG WR WKH YHUGLFW RI WKH /RUG WKHLU -XGJH WKDW WKH\ DUH ZKLWHU WKDQ
VQRZ FI 3V >@
7KH UHJXODWLRQV IRU WKH /HYLWLFDO SULHVWKRRG DOVR SURYLGHG IRU D
FRQWLQXLQJ ULWXDO RI FOHDQVLQJ IURP VLQV ,Q WKH LQVWUXFWLRQV FRQFHUQLQJ WKH
EUDVV ODYHU ORFDWHG EHWZHHQ WKH DOWDU DQG WKH WHQW RI PHHWLQJ LW ZDV
FRPPDQGHG WKDW ZKHQHYHU $DURQ DQG KLV VRQV ZHUH WR PLQLVWHU DW WKH DOWDU
RU HQWHU WKH KRO\ WHQW WKH\ ZHUH WR UHVRUW WR WKH ODYHU WR ZDVK WKHLU KDQGV
DQG IHHW OHVW WKH\ GLH ([RG :LWKLQ WKH VFKHPD RI WKH
WDEHUQDFOH·V FRVPRORJLFDO V\PEROLVP WKH ODYHU UHSUHVHQWHG WKH ZDWHUV RI WKH
KHDYHQO\ VHD ZKLFK IORZLQJ IURP WKH WKURQH RI *RG DUH WKH LQVWUXPHQW RI
GLYLQH MXGJPHQW RUGHDO FI 5HY 7KH\ IXQFWLRQ DV D FXUVH EHFRPLQJ
D IORRG WR ZLSH RXW OLIH IURP WKH HDUWK RU D ULYHU RI ILUH WR FRQVXPH WKH
EHDVW DQG WKH OLWWOH KRUQ 7KH\ DOVR IXQFWLRQ DV D EOHVVLQJ WDNLQJ WKH IRUP
RI D ULYHU RI OLIH WKDW PDNHV JODG WKH FLW\ RI *RG ZDWHULQJ WKH WUHHV RI OLIH
ZKRVH OHDYHV DUH IRU WKH KHDOLQJ RI WKH QDWLRQV LQ WKH HWHUQDO (GHQ $W WKH
H[RGXV WKHVH MXGJPHQW ZDWHUV SHUIRUPHG ERWK IXQFWLRQV GHVWUR\LQJ WKH
(J\SWLDQ DUP\ EXW GHOLYHULQJ WKH FKRVHQ SULHVWO\ QDWLRQ RI ,VUDHO 3DXO
LGHQWLILHG WKHVH MXGLFLDO ZDWHUV RI WKH H[RGXV DV D EDSWLVP &RU
UHIOHFWLQJ WKH IDFW WKDW EDSWLVP V\PEROL]HV WKH XQGHUJRLQJ RI D MXGJPHQW
RUGHDO 7KH ZDWHUV RI EDSWLVP DUH D GHDWK SDVVDJH ZLWK IRUHQVLF
VLJQLILFDQFH 7KXV IRU WKRVH ZKR E\ IDLWK XQGHUJR EDSWLVPDO GHDWK LQ
&KULVW·V EDSWLVPFUXFLIL[LRQ EDSWLVP LV XQWR WKH UHPLVVLRQ RI VLQV $FWV
FI 0DUN /XNH 6XFK ZDV WKH PHDQLQJ RI WKH ZDVKLQJ RI WKH
/HYLWLFDO SULHVWV DW WKH EUD]HQ ODYHU ,W ZDV D IRUHQVLF EDSWLVP VLJQLI\LQJ WKH
MXGLFLDO FOHDULQJ RI WKH UHFRUG WKH SDUGRQLQJ RI WKH HYLO GHHGV RI WKH KDQGV
ZKLFK PXVW PLQLVWHU DW WKH DOWDU WKH IRUJLYLQJ RI WKH HYLO SDWKV WURGGHQ E\
WKH IHHW ZKLFK PXVW HQWHU WKH KRXVH RI *RG $QG WKH OHJDO JURXQG RI WKH
MXGLFLDO SDUGRQ ZDV &KULVW·V DWRQLQJ VDFULILFH LQ WKH EDSWLVP RI KLV GHDWK
/XNH W\SLILHG LQ WKH VDFULILFHV RIIHUHG RQ WKH DOWDU QH[W WR WKH ODYHU
7KHUH ZDV DQ DOWHUQDWLYH ULWXDO RI SXULILFDWLRQ LQ ZKLFK XQFOHDQQHVV ZDV
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V\PEROL]HG E\ GLUW\ FORWKLQJ FI ,VD 5HY ZLWK ODXQGHULQJ DV WKH
XVXDO PHDQV RI SXULILFDWLRQ :KHQ WKH ,VUDHOLWHV ZHUH EHLQJ FRQVWLWXWHG D
KRO\ NLQJGRP RI SULHVWV DW 6LQDL WKH\ ZHUH VDQFWLILHG IRU WKH HSLSKDQ\ RQ
WKH WKLUG GD\ E\ WKH ZDVKLQJ RI WKHLU JDUPHQWV ([RG $OVR WKH
FOHDQVLQJ RI WKH /HYLWHV IRU WKHLU VDFUHG VHUYLFH LQFOXGHG WKH ODXQGHULQJ RI WKHLU FORWKHV 1XP DV GLG WKH ULWXDO RI UHVWRUDWLRQ IRU YDULRXV VSH
FLILF LQVWDQFHV RI GHILOHPHQW FI HJ /HY 1XP
II 7KH SOHD IRU FOHDQVLQJ LQ 3V XVHV D YHUE NEV WKDW QRUPDOO\
GHQRWHV WKH ZDVKLQJ RI FORWKHV UDWKHU WKDQ WKH EDWKLQJ RI WKH ERG\ ,W LV
WKLV VDUWRULDO DOWHUQDWLYH WKDW LV IRXQG LQ =HFKDULDK 7KH VRLOHG FORWKLQJ RI
-RVKXD VHUYHV DV WKH V\PEROLF HTXLYDOHQW RI WKH GHILOHG IOHVK RI $DURQ DQG
KLV VRQV LQ WKH SULHVWO\ LQVWDOODWLRQ FHUHPRQ\ RQ ZKLFK WKH =HFKDULDK
WUDQVDFWLRQ LV SDWWHUQHG %\ WKH VDPH WRNHQ WKH UHPRYDO RI -RVKXD·V VRLOHG
FORWKHV³D YDULDQW RI WKH ODXQGHULQJ WUHDWPHQW³LV WKH HTXLYDOHQW RI WKH
ZDVKLQJ RI WKH ERG\ ZKLFK ZDV WKH ILUVW VWHS LQ WKH FHUHPRQ\ SUHVFULEHG
IRU WKH FRQVHFUDWLRQ RI WKH SULHVWV
7KH FOHDQVLQJ RI -RVKXD FOHDUO\ KDV IRUHQVLF VLJQLILFDQFH 5HPRYDO RI
KLV RIIHQGLQJ FORWKHV DQVZHUV WR WKH UHMHFWLRQ RI 6DWDQ·V DFFXVDWLRQV DQG
WKHUHIRUH V\PEROL]HV WKH FOHDULQJ RI DOO UHFRUGHG RIIHQVHV IURP KLV MXGLFLDO
WUDQVFULSW ([SODLQLQJ WKH DFW RI GLYHVWLWXUH WKH $QJHO RI <DKZHK WHOOV
-RVKXD ´6HH , KDYH FDXVHG \RXU LQLTXLW\ WR SDVV IURP \RXµ Y E 7KH
YHUE hvBr LV XVHG KHUH LQ WKH VHQVH DWWHVWHG LQ SDVVDJHV GHDOLQJ ZLWK WKH
IRUJLYHQHVV RI WKH VLQV RI NLQJ 'DYLG 6DP &KU DQG
RI -RE -RE
6LPLODU WR WKH LQVWDOODWLRQ SURFHGXUHV RI ERWK /HYLWLFXV DQG =HFKDULDK
LV ,VDLDK·V LQDXJXUDWLRQ WR SURSKHWLF RIILFH ,VDLDK 7KH VHWWLQJ LV WKH
KHDYHQO\ FRXUW YY DQG DJDLQ WKH GLOHPPD LV WKDW RI WKH XQFOHDQ KXPDQ
ZKR ILQGV KLPVHOI LQ WKH SUHVHQFH RI WKH KRO\ /RUG RI JORU\ YY $V LQ
=HFK WKH FOHDQVLQJ HIIHFWHG E\ DSSO\LQJ D SXULILFDWRU\ VWRQH WR WKH
SURSKHW·V XQFOHDQ PRXWK LV FDUULHG RXW E\ DQ DQJHOLF DJHQW YY D 2QFH
DJDLQ WKH FOHDQVLQJ LV MXGLFLDO H[SODLQHG E\ WKH DVVXUDQFH ´<RXU LQLTXLW\ LV
WDNHQ DZD\ DQG \RXU VLQ LV DWRQHG IRUµ Y E $QG DV WKH SULHVWV· ODYHU
FOHDQVLQJ ZDV EDVHG RQ DWRQLQJ DOWDUVDFULILFH VR KHUH WKH H[SLDWRU\ VWRQH LV
REWDLQHG IURP WKH DOWDU ZKLFK PHDQV WKDW WKLV FOHDQVLQJ WRR LV JURXQGHG RQ
VDFULILFLDO DWRQHPHQW ,Q WKH FRXUVH RI ,VDLDK·V SURSKHWLF PLQLVWU\ KH ZRXOG
HYHQWXDOO\ LGHQWLI\ WKH VXIIHULQJ 6HUYDQW RI WKH /RUG DV WKH RQH ZKR ZRXOG
DFFRPSOLVK WKLV FOHDQVLQJ VDFULILFH /LNHZLVH LQ =HFKDULDK DWWHQWLRQ LV GL
UHFWHG WR WKLV IXWXUH PHVVLDQLF SULHVWVDFULILFH WKH 6HUYDQW%UDQFK RI ZKRP
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-RVKXD ZDV D W\SH Y
7KH NH\ IHDWXUHV ZH KDYH QRWHG LQ WKH HSLVRGHV LQYROYLQJ $DURQ DQG
-RVKXD DUH PHW DJDLQ LQ WKH YLVLRQ RI 5HY ,QGXFWLRQ LQWR SULHVWO\
PLQLVWU\ WKH KHDYHQO\ FRXUW VHWWLQJ WKH V\PEROLVP RI SULHVWO\ FORWKLQJ DQG
MXGLFLDO ZDVKLQJ DFFRPSOLVKHG WKURXJK DWRQLQJ VDFULILFH³DOO WKHVH HOHPHQWV
FRPH WRJHWKHU LQ WKH LPDJHU\ RI WKH UHGHHPHG P\ULDGV ZKLWHUREHG
VWDQGLQJ EHIRUH WKH WKURQH DQG WKH /DPE DSSRLQWHG WR VHUYH *RG LQ KLV
WHPSOH GD\ DQG QLJKW DQG LGHQWLILHG DV WKRVH ZKR ŹDVKHG WKHLU UREHV DQG
PDGH WKHP ZKLWH LQ WKH EORRG RI WKH /DPEµ Y
6WUDQJH GHWHUJHQW VWDLQLQJ EORRG %XW VXFK LV WKH IRUHQVLF FKHPLVWU\ RI
WKH MXVWLILFDWLRQ RI *RG·V FKRVHQ SULHVWKRRG -HVXV ODPE RI *RG PXVW
SRXU RXW KLV EORRG LQ WKH EDSWLVPMXGJPHQW RI KLV FUXFLIL[LRQ WKDW WKHUH
PLJKW EH D EDSWLVPDO ODYHU ILOOHG ZLWK EORRG D IRXQWDLQ RSHQHG ZKHUH
VLQQHUV ORVH DOO WKHLU JXLOW\ VWDLQV FI =HFK %\ WKLV EORRG WKH DFFXVHU
RI WKH EUHWKUHQ LV RYHUFRPH LQ WKH FRXUW RI KHDYHQ 5HY ´8QWR
KLP ZKR ORYHV XV DQG KDV IUHHG XV IURP RXU VLQV E\ KLV EORRG DQG KDV
PDGH XV WR EH D NLQJGRP SULHVWV WR KLV *RG DQG )DWKHU WR KLP EH JORU\
DQG GRPLQLRQ IRU HYHU DQG HYHU $PHQµ 5HY E FI 7KLV LV WKH
GR[RORJLFDO FOLPD[ RI WKH ELEOLFDO WHVWLPRQ\ FRQFHUQLQJ *RG·V 6HUYDQW WKH
EUXLVHG DQG EOHHGLQJ EXW VHUSHQWFUXVKLQJ VHHG RI WKH ZRPDQ SURPLVHG LQ
(GHQ *HQ WKH FRPLQJ 6KLORK RI -DFRE·V EOHVVLQJ RQ -XGDK ZLWK
ZKRP WKH SURSKHF\ DVVRFLDWHV D GRQNH\ VODLQ WR UDWLI\ FRYHQDQWV DQG D
P\VWHULRXV ZDVKLQJ RI JDUPHQWV LQ WKH EORRG RI JUDSHV *HQ
7KH WUDMHFWRU\ RI MXGLFLDO DEOXWLRQV DORQJ ZKLFK WKH YLVLRQ RI =HFKDULDK
ILQGV D QLFKH WKXV H[WHQGV IURP *HQHVLV WR 5HYHODWLRQ
5REHV RI 5LJKWHRXVQHVV ,Q WKH FOHDQVLQJ ULWXDOV WKDW LQYROYH WKH ZDVKLQJ
RI JDUPHQWV WKH YHU\ DFW WKDW SXUJHV DZD\ WKH GLUW SURGXFHV WKH FOHDQ UREHV
FI 5HY %XW LQ =HFKDULDK ZKHUH WKH GLUW\ FORWKLQJ LV UHPRYHG
UDWKHU WKDQ ODXQGHUHG D VHFRQG VHSDUDWH VWHS LV QHHGHG WR FRPSOHWH WKH
SURFHVV³DQ DFW RI UHFORWKLQJ ,W LV WKH $QJHO RI WKH /RUG ZKR FRQWLQXHV WR
H[HUFLVH WKH VRYHUHLJQ LQLWLDWLYH LQ WKLV IXUWKHU DFWLRQ ([SODLQLQJ WR -RVKXD
WKH PHDQLQJ RI WKH UHPRYDO RI KLV RIIHQGLQJ JDUPHQWV Y E KH DSSHQGV
WKH SURPLVH WKDW KH ZLOO UHFORWKH KLP LQ QHZ DSSDUHO Y F $V =HFKDULDK
ZDWFKHV WKH YLVLRQDU\ GUDPD XQIROG DQG UHFRJQL]HV WKDW WKH QHZ JDUPHQWV
DUH KLJK SULHVWO\ YHVWPHQWV KH LQWHUMHFWV WKH SUD\HU WKDW WKH KLJK SULHVW·V
PLWUH LQ SDUWLFXODU EH SODFHG RQ -RVKXD·V KHDG Y D $ VWDWHPHQW WKDW
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WKLV VSHFLILF DFW RI FURZQLQJ WRRN SODFH Y E LV IROORZHG E\ D JHQHUDO
VXPPDU\ RI WKH UHLQYHVWLWXUH Y F DQG D FRQFOXGLQJ REVHUYDWLRQ WKDW WKH
$QJHO RI WKH /RUG VWRRG WKHUH Y G
6LQFH WKH GLYHVWLWXUH DQG LQYHVWLWXUH RI -RVKXD DUH FRPSOHPHQWDU\ DFWV
maxÆlAcÙT WKH UDUH WHUP XVHG IRU WKH QHZ FORWKHV PXVW GHQRWH VRPHWKLQJ
RSSRVLWH WR WKH VRLOHG JDUE LW UHSODFHV :H NQRZ WKDW LW LV WKH UHJDOLD RI WKH
KLJK SULHVW LQ ZKLFK -RVKXD LV EHLQJ UREHG 7KLV SOXV WKH IDFW WKDW LQ LWV RQO\
RWKHU DSSHDUDQFH maxÆlAcÙT UHIHUV WR HOHJDQW ILQHU\ ,VD VXJJHVW WKDW
WKLV WHUP GHQRWHV JDUPHQWV RI D VSHFLDO RUQDWH FKDUDFWHU WKDW ZRXOG EH NHSW
LQ PLQW FRQGLWLRQ $V VXFK WKH maxÆlAcÙT VHUYH KHUH DV DQ DSW DQWRQ\P WR
GLUW\ FORWKLQJ 6LJQLILFDQWO\ WKH RQH VSHFLILF LWHP VLQJOHG RXW IRU VSHFLDO
DWWHQWLRQ WKH KHDGGUHVV LV GHVFULEHG DV D ´FOHDQµ PLWUH
7KH FRPSOHPHQWDU\ UHODWLRQVKLS RI WKH GLYHVWLWXUH DQG LQYHVWLWXUH DOVR
SURYLGHV DQ LQGH[ WR WKH SUHFLVH WKHRORJLFDO VLJQLILFDQFH RI WKH UHFORWKLQJ
5HPRYDO RI WKH XQFOHDQ FORWKLQJ V\PEROL]HG WKH OHJDO EORWWLQJ RXW RI VLQV
WKH UHEXWWDO RI 6DWDQ·V DFFXVDWLRQV IRUJLYHQHVV WKH LPSXWDWLRQ RI WKH VLQV
RI *RG·V HOHFW WR &KULVW $V WKH FRPSOHPHQWDU\ DFW WR WKDW WKH UHFORWKLQJ
ZLOO VLJQLI\ WKH MXGLFLDO GHFODUDWLRQ RI WKHLU ULJKWHRXVQHVV MXVWLILFDWLRQ
WKURXJK WKH LPSXWDWLRQ WR WKHP RI WKH ULJKWHRXVQHVV RI WKH PHVVLDQLF
6HUYDQW WKH ULJKWHRXVQHVV RI KLV DFWLYH REHGLHQFH LQ IXOILOOPHQW RI WKH
SUREDWLRQDU\ WDVN RI YDQTXLVKLQJ WKH VHUSHQW &KRVHQ -RVKXD·V UHFORWKLQJ
ZDV KLV YLQGLFDWLRQ DV WKH RQH ZKR ZDV LQ WKH ULJKW LQ WKH VLJKW RI WKH
KHDYHQO\ -XGJH LQ WKH FDVH RI 6DWDQ DJDLQVW *RG·V HOHFW ´, ZLOO JUHDWO\
UHMRLFH LQ <DKZHK P\ VRXO VKDOO EH MR\IXO LQ P\ *RG IRU KH KDV FORWKHG
PH ZLWK WKH JDUPHQWV RI VDOYDWLRQ KH KDV SXW RQ PH D UREH RI
ULJKWHRXVQHVV DV D EULGHJURRP DGRUQV KLPVHOI OLNH D SULHVWµ ,VD FI
3V >@ ,VD 0DWW
% 5HFUHDWLRQ LQ WKH *ORU\ ,PDJH )URP WKH HQWLUH FRQWH[W LW LV
HYLGHQW WKDW WKH UHFORWKLQJ RI -RVKXD LV D ULWXDO RI UHLQVWDWHPHQW DV KLJK
SULHVW KLV QHZ FOHDQ FORWKHV DUH KLJK SULHVWO\ YHVWPHQWV :KLOH WKH
UHFORWKLQJ YLHZHG DV WKH FRPSOHPHQW RI WKH V\PEROLF UHPRYDO RI VLQV
VLJQLILHV WKH UHFNRQLQJ RI ULJKWHRXVQHVV D IXUWKHU VRWHULF JUDFH LV
GLVFRYHUHG LQ WKH V\PEROLVP RI UHLQYHVWLWXUH ZKHQ ZH IRFXV RQ WKH QDWXUH
RI WKH QHZ FORWKHV DV WKH RIILFLDO UHJDOLD RI KLJK SULHVWKRRG
7KH SURGXFWLRQ RI WKHVH YHVWPHQWV DV UHFRXQWHG LQ ([RGXV DQG
LV WKH VHFRQG RI D UHPDUNDEOH SDLU RI UHSOLFDWLRQV RI D GLYLQH DUFKHW\SH 7KH
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DUFKHW\SH LV WKH *ORU\6SLULW WKH KHDYHQO\ *ORU\WHPSOH ZKRVH HDUWKO\
PDQLIHVWDWLRQ LV WKH 6KHNLQDK 5HSOLFDWLRQ RI WKLV 6SLULW$UFKHW\SH LV D
PDMRU PRWLI LQ WKH ELEOLFDO UHFRUG RI WKH RULJLQDO FUHDWLRQ SURFHVV ,W ZDV WKH
OLNHQHVV RI WKH 6SLULWWHPSOH WKDW ZDV UHSURGXFHG LQ WKH VWUXFWXULQJ RI WKH
KHDYHQ DQG HDUWK DV D FRVPLF WHPSOH FI *HQ ,VD DQG DJDLQ LQ WKH
IDVKLRQLQJ RI PDQNLQG LQ WKH LPDJH RI *RG·V *ORU\ 7KLV SKHQRPHQRQ
UHFXUV LQ UHGHPSWLYH KLVWRU\ 7KH IRUPLQJ RI ,VUDHO DV D SULHVWO\ QDWLRQ DW
WKH H[RGXV LV D UHFUHDWLRQ HYHQW 7KH *ORU\6SLULW RI *HQHVLV DSSHDUV
DJDLQ KRYHULQJ RYHU ,VUDHO LQ WKH TOhàOLNH ZLOGHUQHVV FI 'HXW
DQG SUHVHQWO\ E\ WKH ILDWFRPPDQG RI *RG WKH WDEHUQDFOH LV EURXJKW LQWR
H[LVWHQFH D FRVPLF WHPSOH LQ V\PEROLF PLQLDWXUH D UHSOLFD RI WKH
*ORU\6SLULW FRQVWUXFWHG DFFRUGLQJ WR WKH DUFKHW\SDO GHVLJQ UHYHDOHG WR
0RVHV RQ WKH PRXQWDLQ RI WKH *ORU\WKHRSKDQ\
1H[W LQ WKH ELEOLFDO DFFRXQW IROORZLQJ LPPHGLDWHO\ XSRQ WKH GLUHFWLRQV
IRU WKH FRQVWUXFWLRQ RI WKH WDEHUQDFOH ([RGXV DUH WKH SUHVFULSWLRQV
IRU $DURQ·V VDFUHG JDUPHQWV DQG KLV LQYHVWLWXUH ([RGXV FI
$QG ZKHQ H[DPLQHG WKHVH KLJK SULHVWO\ YHVWPHQWV WXUQ RXW WR EH D VFDOHG
GRZQ VDUWRULDO YHUVLRQ RI WKH WDEHUQDFOH³DQG WKXV DQRWKHU UHSOLFDWLRQ RI
WKH *ORU\$UFKHW\SH 7KHLU OLNHQHVV WR WKH WDEHUQDFOH FDQ EH WUDFHG LQ WKH
DVSHFWV RI WKHLU PDWHULDOV IRUP IXQFWLRQ DQG JHQHUDO SXUSRVH 7KHLU
LGHQWLW\ DV D UHSOLFDWLRQ RI WKH *ORU\WKHRSKDQ\ LV PRVW VWULNLQJO\ GLVSOD\HG
LQ WKH LPSUHVVLRQ RI UDGLDQFH WKH\ FRQYH\HG WKH HIIHFW RI WKHLU
IODPHFRORUHG PDWHULDOV ZLWK WKH JOHDP RI WKH SUHFLRXV JHPVWRQHV DQG
JROG ,W ZDV LQGHHG WKH H[SOLFLW GHVLJQ VWDWHG DW WKH EHJLQQLQJ DQG FORVH RI WKH SUHVFULSWLRQV FRQFHUQLQJ WKHP ([RG DQG WKDW WKH\ ZHUH ÍRU
JORU\ DQG EHDXW\µ DQG ERWK RI WKHVH WHUPV DUH HOVHZKHUH DSSOLHG WR WKH
*ORU\WKHRSKDQ\ FI ,VD %\ FRPPDQGLQJ LQWR EHLQJ WKH ILJXUH RI WKH KLJK SULHVW VR DGRUQHG WKH /RUG ZDV LQ V\PEROLF LGLRP UHFUHDWLQJ
PDQ LQ WKH GLYLQH LPDJH 7KH H[RGXV KLVWRU\ UHSHDWHG WKH FUHDWLRQ KLVWRU\
LQ LWV UHSURGXFWLRQ RI WKH *ORU\6SLULW OLNHQHVV LQ ERWK WKH FRVPRV DQG
KXPDQLW\
,Q WKH RUGLQDWLRQ RI $DURQ WKH SXWWLQJ RQ RI WKH KRO\ JDUPHQWV
IROORZHG DV WKH VHFRQG VWHS DIWHU WKH ZDVKLQJ DW WKH ODYHU ([RG
/HY &RUUHVSRQGLQJO\ LQ =HFKDULDK WKH UHPRYDO RI WKH ILOWK\ JDUE
WKH HTXLYDOHQW RI WKH ODYHU OXVWUDWLRQ LV IROORZHG E\ -RVKXD·V LQYHVWLWXUH
ZKLFK PXVW WKHQ EH XQGHUVWRRG OLNH WKDW RI $DURQ DV D SXWWLQJ RQ RI WKH
LPDJH RI *RG
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7R EH FUHDWHG LQ WKH GLYLQH LPDJH LQFOXGHV XOWLPDWHO\ WKUHH JORU\ FRP
SRQHQWV SUHVHQW LQ WKH *ORU\6SLULW$UFKHW\SH 2QH LV WKH HWKLFDO JORU\ RI
SXULW\ DQG WUXWK 7KDW LV WKH FRPSRQHQW 3DXO IRFXVHV RQ ZKHQ KH DGRSWV
WKLV PHWDSKRU RI SXWWLQJ RQ *RG·V OLNHQHVV OLNH FORWKLQJ (SK &RO
,QWHUHVWLQJO\ LQ WKH DSRVWOH·V DGDSWDWLRQ RI WKH WKHPH WKH SXWWLQJ RQ
RI WKH FORWKLQJ RI KROLQHVV IROORZV DV LQ =HFKDULDK D SXWWLQJ RII RI XQILW
FORWKLQJ (SK &RO
$ VHFRQG FRPSRQHQW RI WKH LPDJH RI *RG LV GRPLQLRQ FRPSDUDEOH WR
WKDW H[HUFLVHG E\ *RG DQG WKH (ORKLPOLNH DQJHOV RI WKH GLYLQH FRXQFLO FI
3V $JUHHDEO\ -RVKXD·V UHLQYHVWLWXUH ZDV DQ DSSRLQWPHQW WR WKH
RIILFH RI WKH KLJK SULHVW ZKLFK DIIRUGHG DGPLVVLRQ LQWR WKH KRO\ RI KROLHV
ZLWK D SODFH LQ *RG·V FRXUW 7KLV LV PHQWLRQHG LQ WKH FRPPLVVLRQ JLYHQ WR
-RVKXD KH ZDV WR JRYHUQ *RG·V FRXUWV DQG WR EH JLYHQ DFFHVV DPRQJ WKH
DQJHODWWHQGDQWV RI WKH KHDYHQO\ .LQJ =HFK 2I WKH KLJK SULHVW·V YHVW
PHQWV LW ZDV WKH PLWUH LQ SDUWLFXODU WKDW H[SUHVVHG WKH UR\DO JRYHUQPHQWDO
DVSHFW RI KLV RIILFH 7KH WHUPV XVHG IRU WKLV WXUEDQ DUH DOVR XVHG IRU D UR\DO
GLDGHP FI ,VD (]HN >@ 6SHFLDO DWWHQWLRQ LV FDOOHG WR WKH
PLWUH E\ =HFKDULDK·V UHTXHVW IRU LWV LQFOXVLRQ LQ WKH UHFORWKLQJ RI -RVKXD Y
$QG WKLV VLQJOLQJ RXW RI WKH PLWUH SUHSDUHV IRU WKH FOLPDFWLF UROH WR EH
SOD\HG ODWHU LQ WKH YLVLRQ E\ WKLV PDMHVWLF KHDGGUHVV RU PRUH VSHFLILFDOO\ E\
WKH JROGHQ FRQVHFUDWLRQ ´VWRQHµ DIIL[HG WR LWV IRUHIURQW DQG PRVW GLVWLQFWO\
LPSDUWLQJ WR WKH PLWUH WKH QDWXUH RI D UR\DO FURZQ Y FI =HFK
-RVKXD·V UHLQYHVWLWXUH SURFODLPV WKDW DOO ZKR DUH FUHDWHG DQHZ LQ *RG·V LP
DJH DUH FURZQHG ZLWK WKH GLJQLW\ RI GRPLQLRQ WKH\ OLYH DQG UHLJQ ZLWK
&KULVW
7KH WKLUG FRPSRQHQW RI WKH *ORU\ OLNHQHVV LV WKH YLVLEOH JORU\ RI WUDQV
ILJXUDWLRQ DQ RXWZDUG OXPLQRVLW\ EHILWWLQJ DQG EHVSHDNLQJ WKH OXFLG SXULW\
DQG LQWHJULW\ ZLWKLQ D SK\VLFDO UDGLDQFH WKDW PDQLIHVWV WKH PDMHVW\ RI UHJDO
VWDWLRQ 7KLV YLVXDO JORU\ QRW LQFOXGHG ZLWK WKH RWKHU WZR HOHPHQWV LQ WKH
RULJLQDO FUHDWLRQ HQGRZPHQW RI PDQ LV DQ HVFKDWRORJLFDO KRQRU ,W LV WKH
6SLULWZURXJKW JORULILFDWLRQ WKH UHGHHPHG ZLOO H[SHULHQFH ZKHQ WKH\ EHKROG
-HVXV DUUD\HG ZLWK WKH *ORU\6SLULW FRPLQJ LQ WKH FORXGV RI KHDYHQ ,W ZDV
SRUWUD\HG E\ WKH GD]]OLQJ EHDXW\ RI $DURQ·V KRO\ JDUPHQWV ,Q WKH YLVLRQ RI
=HFKDULDK -RVKXD E\ EHLQJ UHLQYHVWHG ZLWK WKH UDGLDQW KLJK SULHVWO\
UHJDOLD LV WUDQVILJXUHG LQWR WKH EULOOLDQW *ORU\OLNHQHVV RI WKH PHVVLDQLF
$QJHO RI WKH *ORU\3UHVHQFH EHIRUH ZKRP KH VWDQGV
2XU LQWURGXFWRU\ FRPPHQWV RQ =HFKDULDK·V IRXUWK YLVLRQ QRWHG LWV
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URRWDJH LQ *HQHVLV $QRWKHU OLQN LV WKH LQYHVWLWXUH PRWLI 7KHUH WRR ZH
UHDG RI KXPDQ GHILOHPHQW UHJLVWHUHG LQ D VHQVH RI VKDPHIXO QDNHGQHVV DQG
RI D GLYLQH FRYHULQJ RI WKH JXLOW\ SDLU ZLWK VNLQ FORWKLQJ *HQ
V\PEROL]LQJ WKH UHVWRUDWLRQ RI WKH LPDJH RI *RG 7KH WHUP IRU ´VNLQµ LV
SDUW RI D WKUHHFRUQHUHG SXQ DOVR LQYROYLQJ WKH WHUP ´QDNHGµ XVHG IRU
$GDP DQG (YH *HQ DQG WKH WHUP ´VXEWOHµ XVHG IRU WKH VHUSHQW *HQ
%\ WKH SDURQRPDVLD LW LV VXJJHVWHG WKDW DV D UHVXOW RI WKH )DOO WKH
FXOSULWV KDG ORVW WKHLU RULJLQDO OLNHQHVV WR WKH *ORU\6SLULW FI *HQ
DQG KDG WDNHQ RQ WKH LPDJH RI WKH GHYLO EXW E\ *RG·V JUDFH ZHUH WR EH
UHQHZHG LQ OLNHQHVV WR WKHLU &UHDWRU 7KH KROLQHVV FRPSRQHQW RI WKH LPDJR
'HL LV SURPLQHQW FI 5HY EXW WKH JORU\ RI UR\DOSULHVWO\
GRPLQLRQ LV DOVR SUHVHQW 3ULHVWO\ RIILFH DQG IXQFWLRQ KDG EHHQ JLYHQ WR
PDQ KH ZDV WR EH WKH JXDUGLDQ RI *RG·V VDQFWXDU\JDUGHQ *HQ 7KLV
RIILFH KH KDG IRUIHLWHG E\ WKH ORVV RI RULJLQDO ULJKWHRXVQHVV VR WKDW KH KDG
WR EH H[SHOOHG IURP WKH VDQFWXDU\ KLV SULHVWO\ WDVN QRZ WDNHQ RYHU E\ WKH
FKHUXELP *HQ FI ([RG ,Q WKLV FRQWH[W WKH DFW RI
FORWKLQJ LQ WKH GLYLQHO\ SURYLGHG JDUPHQWV RI VNLQ WDNHV RQ WKH QDWXUH RI D
UHLQYHVWLWXUH ZLWK SULHVWO\ VWDWXV DQG GRPLQLRQ
&ORWKLQJ PDGH RI DQLPDO VNLQ KDG WR EH SURFXUHG WKURXJK VDFULILFLDO
GHDWK DQ DFW RI DWRQHPHQW ZDV WKH MXGLFLDO EDVLV IRU WKH SULHVWO\
UHLQVWDWHPHQW DQG UHVWRUDWLRQ RI GLYLQH LPDJH DQG ULJKWHRXVQHVV )URP WKH
QHDUE\ FRQWH[W ZH DOVR OHDUQ WKDW LW ZDV WKH PHVVLDQLF VHHG RI WKH ZRPDQ
ZKR ZRXOG XQGHUJR WKH QHFHVVDU\ VXEVWLWXWLRQDU\ VDFULILFLDO VXIIHULQJ *HQ
2QO\ DW WKH FRVW RI WKH EUXLVLQJ RI KLV KHHO ZRXOG KH WUDPSOH WKH KHDG
RI WKH VHUSHQW 2QO\ E\ KLV DWRQLQJ GHDWK IRU WKH VLQV RI WKH UHVW RI WKH
ZRPDQ·V VHHG WKH -RVKXDSHRSOH RI =HFKDULDK GRHV WKH 6HUYDQW VLOHQFH
WKH VHUSHQW 2QO\ WKURXJK WKLV UHEXNLQJ RI 6DWDQ E\ WKH 0HVVLDK LV WKH ZD\
RSHQHG IRU -RVKXD WR EH UHLQYHVWHG DV KLJK SULHVW DQG WR HQWHU RQFH PRUH
LQWR WKH KRO\ FRXUWV RI WKH /RUG
6HYHUDO IHDWXUHV RI WKH VDUWRULDO V\PEROLVP XQGHU VXUYH\ DUH FXULRXVO\
FRPELQHG LQ (]HNLHO·V PDUULDJH DOOHJRU\ RI *RG·V FRYHQDQWLQJ ZLWK ,VUDHO DW
WKH H[RGXV (]HNLHO 7KH /RUG ILQGV ,VUDHO LQ D KHOSOHVV VWDWH FDVW RXW
DQG QDNHG YY +H ZDVKHV DQG DQRLQWV KHU DQG FRYHUV KHU QDNHGQHVV
YY +H FORWKHV KHU LQ EULGDO DGRUQPHQWV ZKLFK DUH GHVLJQHG WR
UHVHPEOH LQ D YDULHW\ RI GHWDLOV ERWK $DURQ·V YHVWPHQWV DQG WKH WDEHUQDFOH
$QG VR WKH EULGH LV IDVKLRQHG LQWR DQ HFW\SDO LPDJH RI WKH DUFKHW\SDO *ORU\
RI WKH *URRP +HU EHDXW\ WKH /RUG GHFODUHV ZDV SHUIHFW E\ YLUWXH RI KLV
SODFLQJ KLV VSOHQGRU RQ KHU Y
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6LPLODUO\ LQ WKH DOOHJRU\ RI WKH PHVVLDQLF NLQJ DQG KLV EULGHSHRSOH LQ
3VDOP VSHFLDO DWWHQWLRQ LV JLYHQ WR WKH EULGH·V ILQHU\ YY >@
WKH WHUPV IRU ZKLFK DUH HOVHZKHUH LQ WKH 2OG 7HVWDPHQW PRVWO\ FRQILQHG WR
GHVFULSWLRQV RI WKH SULHVWV· UHJDOLD DQG WKH WDEHUQDFOH $ FRUUHVSRQGLQJ HP
SKDVLV RQ WKH DSSDUHO RI WKH NLQJ YY >@ VXJJHVWV WKDW WKH UR\DO
VSOHQGRU LV D SDUDGLJPDWLF JORU\ WKDW LV UHSOLFDWHG LQ WKH EULGH·V UDLPHQW
5HLQIRUFLQJ WKLV LV D IXUWKHU SDUDOOHO SUDLVH RI WKH NLQJ·V VXUSDVVLQJ EHDXW\
WKH YHUE yPh Y >@ FI ,VD LV HFKRHG E\ D UHIHUHQFH WR WKH EHDXW\
RI WKH EULGH FRJQDWH QRXQ yØPÓ Y >@ FI (]HN 6LQFH WKH
NLQJ LV GLYLQH FI Y >@ WKLV EULGDO LQYHVWLWXUH LV D PHWDSKRU IRU
UHFUHDWLRQ LQ WKH LPDJH RI *RG
2ULJLQDWLQJ LQ *HQ DQG VXUIDFLQJ LQ YDULRXV JHQUHV LQ 3HQWDWHXFKDO
ODZ WKH SVDOPV =HFKDULDK DQG HOVHZKHUH LQ WKH SURSKHWV WKH WKHPH RI
SULHVWO\ UHLQYHVWLWXUH LQ WKH LPDJH RI *RG FRQWLQXHV LQWR WKH 1HZ
7HVWDPHQW FXOPLQDWLQJ LQ WKH $SRFDO\SVH ZKHUH LW LV D IXQGDPHQWDO PRWLI
7RZDUGV WKH FORVH RI WKDW ERRN LW DSSHDUV FRPELQHG ZLWK QXSWLDO LPDJHU\
DV LQ 3VDOP DQG (]HNLHO 7KH FKXUFKEULGH UHDG\ IRU WKH PDUULDJH RI
WKH /DPE LV DUUD\HG LQ ILQH SULHVWO\ OLQHQ 5HY 2WKHU GHWDLOV RI
SULHVWO\ GUHVV DUH LQWHUZRYHQ LQ WKH GHVFULSWLRQ RI WKH EULGDO DGRUQPHQWV LQ
5HYHODWLRQ DQG $V VHHQ LQ WKLV ILQDO SRUWUDLW WKH EULGHFKXUFK
DSSHDUV FORWKHG LQ SULHVWO\ JORU\ D UHSOLFD RI WKH OLNHQHVV RI &KULVW DV KH LV
GHOLQHDWHG LQ WKH RSHQLQJ HSLSKDQ\ ZLWK WUDQVILJXUHG KLJK SULHVWO\ UREHV
LQYHVWHG ZLWK WKH *ORU\6SLULW 5HY
7KH DFFRXQW RI -RVKXD·V UHFORWKLQJ FRQFOXGHV ´DQG WKH $QJHO RI <DK
ZHK ZDV VWDQGLQJµ =HFK G 7KLV YHUE vmD D FRPPRQ WHFKQLFDO WHUP
IRU SDUWLFLSDWLRQ LQ YDULRXV UROHV LQ MXGLFLDO SURFHGXUHV KDG DOUHDG\ EHHQ
XVHG IRU -RVKXD YY 6DWDQ Y DQG WKH DQJHO DWWHQGDQWV Y FI Y
7KH ILUVW YLVLRQ ZKLFK FRUUHVSRQGV WR WKH IRXUWK LQ PDQ\ ZD\V LQFOXG
LQJ WKH WKHPH RI UHQHZDO LQ WKH GLYLQH LPDJH VSHDNV RI WKH PHVVLDQLF ILJXUH
DV ´VWDQGLQJµ³LQ WKH PLGVW RI WKH P\UWOHV *RG·V SHRSOH RYHU DJDLQVW WKH
GHHS WKH KRVWLOH SRZHUV &RPPDQGHU RI WKH DQJHOLF KRVWV FI -RVK
KH ZDV SUHVHQW ZLWK KLV SHRSOH DV WKHLU ,PPDQXHO$GYRFDWH DQG WKDW PHDQW
YLQGLFDWLRQ DQG YLFWRU\ IRU WKHP ZKLOH LW VSHOOHG WKH GHYLO·V GRRP FI ([RG
=HFK 6LPLODUO\ WKH UHIHUHQFH WR WKH $QJHO·V ´VWDQGLQJµ DW WKH
FORVH RI -RVKXD·V UHLQYHVWLWXUH LQ =HFKDULDK DFFHQWV WKH GRPLQDQFH RI KLV
SUHVHQFH DQG WKH GHFLVLYHQHVV RI KLV DGYRFDF\ IRU -RVKXD·V MXVWLILFDWLRQ DQG
UHLQVWDWHPHQW :LWK UHVSHFW WR 6DWDQ WKH PHVVLDQLF $QJHO·V ´VWDQGLQJµ
WKHUH DW WKH HQG RI WKH MXGLFLDO HQFRXQWHU SURFODLPV WKDW WKH 6HUYDQW
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WUDPSOHV WKH VHUSHQW DQG LV WKH YLFWRU LQ ILQDO MXGJPHQW
,,, 5(9(/$7,21 2) 7+( 0(66,$+
$ 3URSRVDO RI D &HOHVWLDO 3ULHVWKRRG $FFRUGLQJ WR WKH
3HQWDWHXFKDO DFFRXQWV DIWHU WKH LQVWDOODWLRQ FHUHPRQLHV RI ZDVKLQJ SXWWLQJ
RQ WKH KRO\ YHVWPHQWV DQG DQRLQWLQJ $DURQ ZDV JLYHQ LQVWUXFWLRQV
FRQFHUQLQJ KLV FXOWLF GXWLHV FI ([RG II 6R LW LV LQ =HFKDULDK $IWHU
WKH UHLQYHVWLWXUH RI -RVKXD WKH GLYLQH $QJHO DGGUHVVHG WR KLP D VROHPQ
FKDUJH UHFRPPLVVLRQLQJ KLP WR KLV KLJK SULHVWO\ IXQFWLRQV YY
-RVKXD·V GXWLHV DUH H[SUHVVHG DV FRQGLWLRQV ZKRVH IXOILOOPHQW ZRXOG
EULQJ KLJK SULYLOHJH DQG KRQRU 7KH WUDQVDFWLRQ ZDV WDQWDPRXQW WR D
FRYHQDQW RI JUDQW SURSRVDO RIIHULQJ VSHFLDO UHZDUG LQ UHFRJQLWLRQ RI
IDLWKIXO VHUYLFHV WR EH UHQGHUHG -RVKXD·V UHFRPPLVVLRQLQJ WRRN WKLV IRUP
EHFDXVH WKH KLJK SULHVWO\ RUGHU HSLWRPL]HG WKH 7RUDKFRYHQDQW ZLWK ,VUDHO
DQG WKHUHIRUH OLNH LW ZDV LQIRUPHG E\ WKH ZRUNV SULQFLSOH $V SUHYLRXVO\
REVHUYHG WKH 0RVDLF &RYHQDQW ZDV LQGHHG D FRYHQDQW RI ZRUNV DW WKH
OHYHO RI ,VUDHO·V W\SRORJLFDO NLQJGRP ,Q WKDW UHVSHFW LW UHFDSLWXODWHG WKH
RULJLQDO FRYHQDQW RI ZRUNV ZLWK $GDP +HQFH WKH SURSRVDO PDGH WR -RVKXD
ZDV DOVR DIWHU WKH SDWWHUQ RI WKDW FRYHQDQW RI FUHDWLRQ ZLWK LWV SURSRVDO RI D
JUDQW RI KHLJKWHQHG EOHVVLQJV WR EH PHULWHG E\ $GDP·V REHGLHQW GLVFKDUJH
RI WKH VWLSXODWHG VHUYLFHV SDUWLFXODUO\ WKH SULHVWO\ JXDUGLDQVKLS RI *RG·V
VDQFWXDU\
7KHUH LV GLVDJUHHPHQW DV WR KRZ PDQ\ RI WKH ILYH FODXVHV LQ =HFK
DIWHU WKH PHVVHQJHU IRUPXOD ´7KXV VD\V <DKZHK RI KRVWVµ GHVFULEH WKH
FRQGLWLRQDO GXWLHV &OHDUO\ WKH ILUVW WZR GR VR EXW WKH TXHVWLRQ LV ZKHWKHU
WKH QH[W WZR EHORQJ ZLWK WKHP LQ WKH SURWDVLV RU ZLWK WKH ILIWK FODXVH LQ WKH
DSRGRVLV ,Q RWKHU FRYHQDQWDO IRUPXODWLRQV ZLWK VLPLODU VWLSXODWLRQV D
FKDQJH RI SHUVRQ LQ WKH VXEMHFW RI WKH DFWLRQV PDUNV WKH WUDQVLWLRQ IURP
REOLJDWLRQV LPSRVHG RU XQGHUWDNHQ WR EHQHILWV SURPLVHG RU YLFH YHUVD FI
HJ *HQ 'HXW ,Q =HFK WKH VHFRQG SHUVRQ VXEMHFW
FRQWLQXHV WKURXJK WKH ILUVW IRXU FODXVHV XQGHUVFRUHG E\ DQ HPSKDWLF ´\RXµ
DW WKH EHJLQQLQJ RI WKH WKLUG FODXVH FKDQJLQJ WR WKH ILUVW SHUVRQ RQO\ LQ WKH
ILIWK FODXVH FI *HQ 2Q WKH RWKHU KDQG HYLGHQFH IRU VWDUWLQJ WKH
DSRGRVLV ZLWK WKH WKLUG FODXVH LV IRXQG LQ D VLPLODU V\QWDFWLF FRQVWUXFWLRQ LQ
3VDOP 7KLV SVDOP DERXQGV LQ SDUDOOHOV WR =HFKDULDK LQ WKHPH
WHUPLQRORJ\ DQG LPDJHU\ LQ IDFW WKH SDVVDJH LQ TXHVWLRQ Y LV OLNH
=HFKDULDK SDUW RI D GLYLQH FRPPLWPHQW LQYROYLQJ D FKDUJH WR D
WKHRFUDWLF DSSRLQWHH SURWDVLV DQG D SURPLVH RI SHUSHWXDO WHQXUH
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DSRGRVLV $QG WKH LQWURGXFWRU\ SDUWLFOH XVHG WR LQWURGXFH WKH DSRGRVLV LQ
3V DOVR LQWURGXFHV WKH WKLUG DQG IRXUWK FODXVHV LQ =HFK
7R ZDON LQ *RG·V ZD\V DQG NHHS KLV FKDUJH WKH GXWLHV PHQWLRQHG LQ
FODXVHV RQH DQG WZR DUH DW WLPHV HTXLYDOHQW WR WKH JHQHUDO UHTXLUHPHQW RI
NHHSLQJ WKH FRYHQDQW FI 'HXW 0DO EXW
WKH\ FRXOG UHIHU KHUH VSHFLILFDOO\ WR WKH JXDUGLDQ IXQFWLRQ RI WKH SULHVWKRRG
FI 1XP -XGLFLDO JRYHUQDQFH DQG JXDUGLDQVKLS RI WKH WHPSOH FRPSOH[
DUH FOHDUO\ GHVFULEHG LQ WKH WKLUG DQG IRXUWK FODXVHV DQG HYHQ LI UHJDUGHG
KHUH DV SURPLVHG KRQRUV LH DV SDUW RI WKH DSRGRVLV WKH\ DUH VWLOO
LQGLFDWLYH RI WKH IXQFWLRQV RI WKH RIILFH ZLWK ZKLFK -RVKXD ZDV EHLQJ
FKDUJHG /LNH $GDP·V SUREDWLRQ PLVVLRQ LQ (GHQ *HQ -RVKXD·V FRP
PLVVLRQLQJ VHW KLP RQ JXDUG DJDLQVW WKH KRVWLOH LQFXUVLRQ RI WKH HYLO RQH
LQWR *RG·V KRO\ KRXVH +H PXVW VWDQG DJDLQVW 6DWDQ·V FKDOOHQJH DW +DU
0DJHGRQ
$V WKH UHZDUG IRU ILJKWLQJ WKH JRRG SULHVWO\ ZDUIDUH DJDLQVW WKH GHYLO
*RG SURPLVHG ´, ZLOO JUDQW \RX DFFHVV DPRQJ WKHVH ZKR VWDQG E\µ =HFK
I 7KLV LV WKH DFPH RI KRQRU HYHQ LI WKH UR\DO SULYLOHJHV RI WKH WKLUG DQG
IRXUWK FODXVHV DUH DOVR FRQVWUXHG DV SDUW RI WKH SURPLVHG JUDQW 7KH ZRUG
WUDQVODWHG ´DFFHVVµ GHULYHG IURP hlK ŹDONµ VHHPV PRUH OLWHUDOO\ WR PHDQ
D SDVVDJHZD\ RU HQWU\ZD\ FI (]HN 7R EH DFFRUGHG HQWUpH DPRQJ WKH
DQJHOLF DWWHQGDQWV VWDQGLQJ E\ WKH /RUG LV WR EH DGPLWWHG LQWR WKH KHDYHQO\
FRXUW LQWR WKH YHU\ SUHVHQFH RI *RG DQG D FORVH FRQILGHQWLDO UHODWLRQVKLS
ZLWK KLP 7KDW SUHURJDWLYH ZDV WKH VXSUHPH SULYLOHJH YRXFKVDIHG WR
SURSKHWV =HFKDULDK ZDV H[SHULHQFLQJ WKLV H[DOWHG SULYLOHJH DV KH UHFHLYHG
WKH QLJKW YLVLRQV %XW RQ WKH RFFDVLRQ RI KLV HQWHULQJ WKH KRO\ RI KROLHV WKH
KLJK SULHVW DOVR HQMR\HG WKLV HQWUpH LQWR WKH SUHVHQFH RI WKH /RUG HQWKURQHG
EHWZHHQ WKH FKHUXELP VWDQGLQJ E\ WKH DUNWKURQH 0DODFKL VSHDNV RI
IDLWKIXO SULHVWV ZDONLQJ hlK ZLWK *RG 0DO FI 0LF *HQ
7KH ILQDO IXOILOOPHQW RI WKH $QJHO·V SURPLVH WR -RVKXD LV IRXQG LQ WKH
1HZ -HUXVDOHP WKH FHOHVWLDO FLW\ FRQVWLWXWHG D WHPSOH E\ WKH SUHVHQFH RI WKH
/RUG *RG HQWKURQHG LQ WKH PLGVW RI WKH KHDYHQO\ KRVWV 5HYHODWLRQ
7KHUH *RG WDEHUQDFOHV ZLWK KLV SHRSOH ZKR DV ZH KDYH VHHQ DUH
SRUWUD\HG DV D EULGHSULHVW WKH ZLIH RI WKH /DPE KHU EULGDO JDUPHQWV
SULHVWO\ YHVWPHQWV WKH XOWLPDWH UHDOL]DWLRQ RI UHGHPSWLYH UHQHZDO LQ WKH
LPDJH RI WKH /RUG RI *ORU\ ,Q D ZRUG WKH -RVKXDSULHVWKRRG ZDV
SURPLVHG KHDYHQ 7KHUH *RG·V KRO\ VHUYDQWV GZHOO HWHUQDOO\ LQ WKH VHFUHW
SODFH RI WKH 0RVW +LJK XQGHU WKH VKDGRZ RI WKH $OPLJKW\ 7KHUH WKH
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ORQJLQJ VSLULW ILQGV UHVW DQG VD\V ´$PHQ DQG DPHQµ WR WKH SVDOPLVW·V ZRUG
RI IDLWK KRSH DQG ORYH ´$IWHUZDUGV \RX ZLOO FRQGXFW PH LQWR \RXU
&RXQFLO \HD DIWHUZDUGV \RX ZLOO WDNH PH XS LQWR \RXU *ORU\ +DYLQJ \RX
ZKDW HOVH QHHG , LQ KHDYHQ KDYLQJ \RX ZKDW PRUH GR , GHVLUH RQ HDUWK"µ
3V
+HDYHQ KRZHYHU ZDV QRW WR EH DWWDLQHG WKURXJK WKH 0RVDLF FRYHQDQW
RI ZRUNV ,VUDHO OLNH $GDP IDLOHG WR IXOILOO WKH VWLSXODWHG SUREDWLRQDU\
FRQGLWLRQV WKH $DURQLF SULHVWKRRG HPERGLHG LQ -RVKXD LQ WKH GD\V RI
=HFKDULDK GLG QRW IDLWKIXOO\ GLVFKDUJH LWV FRPPLVVLRQHG GXWLHV 7KH
SURSRVHG JUDQW ZDV IRUIHLWHG DQG WKH FXUVH RI WKH FRYHQDQW ZDV LQFXUUHG
LQVWHDG $GDP ZDV GULYHQ RXW RI (GHQ·V JDUGHQVDQFWXDU\ ,VUDHO ZLWK LWV
SULHVWKRRG ZDV H[SHOOHG IURP LWV V\PEROLF SDUDGLVH +HDYHQ PXVW EH ZRQ
E\ DQRWKHU D SURPLVHG RQH \HW WR FRPH PHGLDWRU RI D QHZ FRYHQDQW RI
JUDFH
% 3URSKHF\ RI WKH &RPLQJ 'D\
-RVKXD 6LJQ RI WKH 6HUYDQW 7KH FRYHQDQW RI ZRUNV SURSRVDO WR -RVKXD
OLIWV RXU WKRXJKWV DERYH WR WKH )DWKHU·V FRYHQDQWDO SURSRVDO WR VHQG KLV
6RQ WR UHSODFH WKH $DURQLF SULHVWKRRG DQG WR EH D VHFRQG $GDP 7KLV
6RQ6HUYDQW ZRXOG EH DQ REHGLHQW $GDP NHHSLQJ KLV FRYHQDQW RI ZRUNV
IDLWKIXOO\ SHUIRUPLQJ KLV SULHVWO\ FKDUJH DQG WKHUHE\ KH ZRXOG PHULW IRU
KLPVHOI DQG WKRVH WKH )DWKHU JDYH KLP WKH SURPLVHG SODFH RI DFFHSWDQFH
DXGLHQFH DQG DFFHVV LQ KHDYHQ $QG LQ *RG·V W\SRORJLFDO DUUDQJHPHQWV
XQGHU WKH ROG FRYHQDQW -RVKXD KLJK SULHVW RI ,VUDHO ZDV D VLJQ RI WKDW
FRPLQJ 6HUYDQW RI WKH /RUG
´+HDU QRZ -RVKXD WKH KLJK SULHVW³WUXO\ \RX DQG \RXU FROOHDJXHV ZKR
VLW EHIRUH \RX DUH D SURSKHWLF VLJQ >OLWHUDOO\ PHQ RI D VLJQ@³EHKROG , ZLOO
EULQJ IRUWK P\ 6HUYDQW WKH %UDQFKµ =HFK 7KH DQQRXQFHPHQW SURSHU
PDUNHG E\ ÉHKROGµ LV WKDW *RG ZLOO VHQG WKH 6HUYDQW Y F ZKLOH WKH
VWDWHPHQW DERXW WKH V\PEROLF QDWXUH RI -RVKXD Y E LV SDUHQWKHWLFDO <HW
WKHLU ORJLFDO UHODWLRQVKLS LV WKDW WKH SURSKHWLF DQQRXQFHPHQW LGHQWLILHV ZKDW
-RVKXD V\PEROL]HV KH LV D SURWRW\SDO SRUWHQW D W\SH RI WKH FRPLQJ PHVVL
DQLF 6HUYDQW
0RUH VSHFLILFDOO\ WKH VLJQ FRQVLVWV RI -RVKXD³WKH KLJK SULHVW FRQVH
FUDWHG DQG FRPPLVVLRQHG WR KLV RIILFH YY ³SUHVLGLQJ LQ D MXGLFLDO
FRXQFLO :KHWKHU RU QRW WKH FROOHDJXHV DUH SULHVWV WKHLU VLWWLQJ EHIRUH KLP
LQGLFDWHV WKH\ DUH XQGHU KLV DXWKRULW\ $ SDVVDJH LQ WKH 4XPUDQ GRFXPHQW
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7KH 0DQXDO RI 'LVFLSOLQH GHDOLQJ ZLWK SURWRFRO LQ YDULRXV FRPPXQDO VLWXD
WLRQV LQVLVWV RQ WKH SUHVHQFH DQG SUHURJDWLYHV RI D SULHVW LQ WKHVH JDWKHULQJV
DQG GHVFULEHV WKH RWKHUV DV VLWWLQJ LQ KLV SUHVHQFH ,46 YL FI .JV
(]HN 7KH WHUP ´VLWµ LQ =HFK LV SUREDEO\ XVHG LQ WKH
VHQVH RI VLW LQ MXGJPHQW FI ([RG ,VD 'DQ 3V
5XWK ,W LV WKH UR\DOMXGLFLDO DVSHFW RI WKH KLJK SULHVWKRRG WKDW LV
SURPLQHQW KHUH DV LW ZDV LQ WKH FKDUJH WR -RVKXD Y ,W LV -RVKXD WKH
SULHVWNLQJ LQYHVWHG ZLWK DXWKRULW\ RYHU *RG·V FRXUWV ZKR LV D SURSKHWLF
W\SH RI WKH FRPLQJ 2QH
&RUUHVSRQGLQJ WR WKH GXDO SULHVWNLQJ RIILFH RI -RVKXD LV WKH
FRPSRXQG GHVLJQDWLRQ RI KLV DQWLW\SH ´P\ 6HUYDQW WKH %UDQFKµ Y D
GXDO WLWOH WKDW LGHQWLILHV KLP DV ERWK SULHVW DQG NLQJ 7KH PLVVLRQ RI WKH
DQWLW\SLFDO PHVVLDQLF SULHVWNLQJ ZRXOG EH VHW LQ PRWLRQ E\ *RG ´%HKROG
, ZLOO EULQJ IRUWKµ OLWHUDOO\ ´FDXVH WR FRPHµ FI -HU 7KLV QRWH RI
*RG·V VRYHUHLJQ LQLWLDWLRQ ZDV DOUHDG\ VRXQGHG LQ WKH HDUOLHVW GLVFORVXUH
FRQFHUQLQJ WKH 0HVVLDK DQG KLV VDOYDWLRQ ´7KH /RUG *RG VDLG XQWR WKH
VHUSHQW « , ZLOO SXW HQPLW\µ *HQ
7KH GHVLJQDWLRQ ´P\ 6HUYDQWµ VXPPDUL]HV WKH VXEOLPH ,VDLDQLF
PHVVDJH RI WKH VXIIHULQJ 6HUYDQW RI WKH /RUG 7KH =HFK DQQRXQFHPHQW
ÉHKROG , EULQJ IRUWK P\ 6HUYDQWµ UHFDOOV WKH LQWURGXFWRU\ ´%HKROG P\
6HUYDQWµ LQ ,VD DQG $V GHOLQHDWHG LQ ,VDLDK·V FOLPDFWLF SDVVDJH
WKH 6HUYDQW·V PLQLVWU\ LV SULHVWO\ KH SUHVHQWV DQ RIIHULQJ IRU
VLQ KH VSULQNOHV PDQ\ QDWLRQV KH PDNHV LQWHUFHVVLRQ IRU WUDQVJUHVVRUV
&HQWUDO WR WKH SRUWUDLW LV KLV SDVVLYH REHGLHQFH XQWR GHDWK GXULQJ KLV VWDWH
RI KXPLOLDWLRQ DV KH ILOOV WKH UROH RI SULHVW DQG VDFULILFH %XW WKHUH LV D
VHFRQG VWDJH LQ KLV KLVWRU\ 7KH UHZDUG IRU KLV SULHVWO\ VHUYLFH LV KLJKHVW
H[DOWDWLRQ WKH 6HUYDQWSULHVW LV FURZQHG ZLWK UR\DO JORU\ FI
+H LV D SULHVWNLQJ
7KH QDPHWLWOH ´WKH %UDQFKµ cemax EULQJV RXW PRUH GLVWLQFWO\ WKH
UR\DO GLPHQVLRQ RI WKH 6HUYDQW WLWOH WR ZKLFK LW LV MRLQHG LQ =HFK )RU
WKLV WLWOH HQFDSVXODWHV WKH WHDFKLQJ RI SUHYLRXV SURSKHWV FRQFHUQLQJ
0HVVLDK DV VFLRQ RI WKH VWRFN RI NLQJ 'DYLG VRQ RI -HVVH ,VDLDK XVHG VXFK
SODQW LPDJHU\ ´$ VKRRW VKDOO FRPH IRUWK IURP WKH VWXPS RI -HVVH DQG D
EUDQFK nEcer IURP KLV URRWV ZLOO EHDU IUXLWµ ,VD $JDLQ ´WKH EUDQFK
cemax RI <DKZHK ZLOO EHFRPH EHDXW\ >D WHUP DSSOLHG WR D UR\DO FURZQ LQ
,VD @ DQG JORU\ IRU WKH UHPQDQWµ ,VD 7ZR VLPLODU SDVVDJHV LQ
-HUHPLDK HDFK EHJLQQLQJ ´%HKROG WKH GD\V FRPHµ DQG SURSKHV\LQJ RI WKH
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DGYHQW RI WKH PHVVLDQLF NLQJ RI 'DYLG·V G\QDVW\ FDOO KLP WKH %UDQFK -HU
,Q -HU WKH PHWDSKRU LV YHUEDO ´, ><DKZHK@ ZLOO
FDXVH D VKRRW RI ULJKWHRXVQHVV >LH D OHJLWLPDWH UR\DO KHLU@ WR VKRRW IRUWK
cmx XQWR 'DYLGµ FI =HFK 6LPLODUO\ 3V DV FXVWRPDULO\
UHQGHUHG SUHVHQWV *RG·V SURPLVH WKDW LQ IXOILOOPHQW RI KLV FRYHQDQW RDWK
WR 'DYLG KH ZLOO PDNH D KRUQ VSURXW IRUWK cmx WR KLP
&RPELQLQJ WKH SULHVWO\ 6HUYDQW DQG UR\DO %UDQFK WLWOHV ZDV QDWXUDO
HQRXJK VLQFH WKH\ RYHUODS FRQFHSWXDOO\ LQ YDULRXV ZD\V :H KDYH REVHUYHG
WKDW ,VDLDK·V VXIIHULQJ 6HUYDQW LV DW ODVW HOHYDWHG WR KLJKHVW UR\DO KRQRU /LNH
WKH 'DYLGLF %UDQFK KLV RULJLQV DUH DV D WHQGHU SODQW DQG URRW RXW RI GU\
JURXQG ,VD 0HVVLDQLF ´'DYLGµ LV DOVR FDOOHG ´P\ VHUYDQWµ (]HN
FI 3VV $WWULEXWHG WR ERWK 6HUYDQW DQG %UDQFK DUH
HQGRZPHQW ZLWK WKH 6SLULW ZLVGRP DQG VXFFHVV GHOLYHUDQFH RI WKRVH
ERXQG LQ SULVRQ DQG GDUNQHVV DQG WKH EULQJLQJ RI VDOYDWLRQ WR ,VUDHO DQG DOO
QDWLRQV DQG RI MXGJPHQW DQG ULJKWHRXVQHVV WR WKH HDUWK ,VD
DQG ,VD -HU 7KH
IDFW LV WKDW WKH WZR WLWOHV UHIHU WR RQH DQG WKH VDPH LQGLYLGXDO
7KH 1HZ 7HVWDPHQW EHDUV ZLWQHVV WKDW WKLV FRPELQDWLRQ RI VXIIHULQJ
SULHVW DQG ULJKWHRXV NLQJ VHHQ LQ =HFKDULDK DQG DQG
DQG HOVHZKHUH LQ WKH 2OG 7HVWDPHQW QRWDEO\ 3VDOP DQG 'DQ
ILQGV LWV UHDOL]DWLRQ LQ -HVXV WKH &KULVW $W KLV EDSWLVP WKH )DWKHU·V
YRLFH LGHQWLILHG KLP LQ D EOHQG RI SKUDVHRORJ\ GUDZQ IURP *RG·V LQDXJXUDO
GHFUHH WR KLV .LQJ6RQ LQ 3V DQG KLV ZRUG RI DSSUREDWLRQ WR KLV
6HUYDQW LQ ,V 0DWW 0DUN /XNH -HVXV KLPVHOI
VXPPDUL]HG DOO WKDW ZDV VSRNHQ RI KLP LQ WKH ODZ WKH SURSKHWV DQG WKH
SVDOPV LQ WHUPV RI WKLV GXDO LGHQWLW\ DQG IXQFWLRQ³WKH VXIIHULQJV DQG WKH
JORU\ WKDW ZRXOG IROORZ /XNH $QG -HVXV LGHQWLI\LQJ
KLPVHOI DV WKH PDMHVWLF 6RQ RI 0DQ RI 'DQLHO GHFODUHG UHSHDWHGO\ WKDW WKH
6RQ RI 0DQ PXVW XQGHUJR VXIIHULQJV WR UDQVRP WKH PDQ\ DV ZDV IRUHWROG
RI WKH 6HUYDQW LQ ,VDLDK $V VHHQ E\ -RKQ LQ DSRFDO\SWLF YLVLRQ 5HY
-HVXV ZDV ERWK WKH VODLQ ODPE FI ,VD DQG WKH OLRQ RI WKH WULEH
RI -XGDK WKH URRW RI 'DYLG FI *HQ
7KH 6WRQH 6HDO RI WKH 6SLULW $ VHFRQG ÉHKROGµ KÓ hinnEh DW WKH
EHJLQQLQJ RI =HFK PDUNV SDUW WZR RI WKH $QJHO·V SURSKHWLF DQ
QRXQFHPHQW $V LQ SDUW RQH D W\SRORJLFDO VLJQ RI ZKDW LV SUHGLFWHG LQ WKH
DQQRXQFHPHQW SURSHU LV ILUVW LQWURGXFHG YL] WKH VWRQH $ VHULHV RI GHFOD
UDWLRQV IROORZV FRQFHUQLQJ WKH DQWLW\SH WKH WUXH RQFHIRUDOO HYHQW
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,QVHUWLRQ RI DQ DGGLWLRQDO ÉHKROG ,µ LQ WKH PLGVW RI WKLV VHULHV HPSKDVL]HV
WKH SRLQW WKDW WKH /RUG *RG LV WKH DXWKRU RI WKH DQWLW\SLFDO IXOILOOPHQW RI WKH VWRQH·V V\PEROLVP
7KH UHODWLRQ RI WKH VLJQW\SHV LQ WKH WZR SDUWV RI WKH $QJHO·V DQQRXQFH
PHQW Y DQG YY UHIOHFWV WKH VWUXFWXUH RI WKH SUHYLRXV UHLQYHVWLWXUH
ULWXDO ZLWK LWV JHQHUDO V\PERO RI WKH YHVWPHQWV DV D ZKROH EXW DOVR LWV
SDUWLFXODU IRFXV RQ WKH KHDGGUHVV 7KXV LQ Y WKH ILJXUH RI WKH SUHVLGLQJ
-RVKXD KDUNV EDFN WR WKH RYHUDOO UHFORWKLQJ LQ Y ZKLOH WKH VWRQH LQ Y
UHVXPHV DV ZH VKDOO VHH WKH VSHFLDO DWWHQWLRQ GLUHFWHG WR WKH WXUEDQ LQ Y
7KLV UHODWLRQVKLS EHWZHHQ WKH HDUOLHU DQG ODWHU SRUWLRQV RI WKH YLVLRQ DQG LQ
SDUWLFXODU WKH IDFW WKDW WKH VWRQH EHORQJV WR WKH V\PEROLVP RI WKH
UHFORWKLQJ LV GHPRQVWUDWHG E\ WKH ODVW FODXVH LQ Y 7KHUH WKH VLJQLILFDQFH
RI WKH VWRQH LV H[SRXQGHG LQ WHUPV RI D GLYLQH UHPRYLQJ RI LQLTXLW\ D FOHDU
UHIHUHQFH WR Y ZKHUH WKH V\PEROLVP RI -RVKXD·V UHFORWKLQJ LV H[SODLQHG LQ
WKH VDPH ZD\ 2QFH WKLV UHODWLRQVKLS LV UHFRJQL]HG DORQJ ZLWK WKH
WKRURXJKJRLQJ GHSHQGHQFH RI WKH =HFKDULDK LQYHVWLWXUH SURFHGXUH RQ WKH
UHJXODWLRQV IRU WKH LQVWDOODWLRQ RI WKH KLJK SULHVW LQ ([RGXV DQG WKHUH
VKRXOG EH QR GLIILFXOW\ WKH JUHDW YDULHW\ RI LQWHUSUHWDWLRQV QRWZLWKVWDQGLQJ
LQ SHUFHLYLQJ WKH LGHQWLW\ RI WKH VWRQH
3XUVXLQJ WKH VXJJHVWHG FRQQHFWLRQ EHWZHHQ WKH VWRQH DQG WKH KLJK
SULHVWO\ PLWUH SODFHG RQ -RVKXD ZH WXUQ EDFN WKHQ WR WKH ([RGXV DFFRXQW
RI $DURQ·V LQYHVWLWXUH DQG GLVFRYHU WKDW WKH XQXVXDO FRPELQDWLRQ RI LPDJHV
DQG LGHDV WKDW H[SRXQG WKH PHDQLQJ RI WKH VWRQH LQ =HFK DSSHDUV WKHUH
LQ WKH OHJLVODWLRQ FRQFHUQLQJ WKH KLJK SULHVWO\ KHDGGUHVV ([RG
FI /HY
2Q WKH IRUHIURQW màl PÎn¯ RI WKH PLWUH ZDV DIIL[HG nTn ´JLYHµ
([RG D SODTXH RI SXUH XAhÙr JROG FDOOHG D ÉORVVRPµ cÓc DV DQ
RUQDPHQWDO IORZHULQJ RI WKH PLWUH ,Q WKH DQFLHQW 1HDU (DVW NLQJV DQG JRGV
DQG WKH\ DORQH DUH GHSLFWHG ZHDULQJ WLDUDV GHFRUDWHG RQ WKH IURQW ZLWK
EORVVRPVKDSHG SK\ODFWHULHV ,Q ,VD cÓc LV XVHG DV D SDUDOOHO WR FURZQ
,VDLDK SURSKHVLHV WKDW WKH FURZQ RI (SKUDLP ZLOO EH RYHUWKURZQ EXW LQ WKDW
GD\ <DKZHK RI KRVWV ZLOO EH D GLDGHP RI EHDXW\ IRU WKH UHPQDQW 7KLV VDPH
SURVSHFW LV SUHVHQWHG LQ 3V ZKLFK IRUHWHOOV WKH EORVVRPLQJ YHUE cÓc RI WKH FURZQ RI WKH 0HVVLDK ZKRP *RG PDNHV WR EUDQFK YHUE cmx IURP
'DYLG·V OLQH 6XFK EORVVRPV ZHUH FDUYHG RQ WKH ZDOOV DQG GRRUV RI *RG·V
UR\DO KRXVH .JV :LWK LWV JHPOLNH cÓc WKH PLWUH ZDV D
FURZQ H[KLELWLQJ WKH UR\DO FKDUDFWHU RI WKH KLJK SULHVWO\ RIILFH
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7KH JROGHQ SODTXH ZDV DOVR FDOOHG D nEcer ´FRQVHFUDWLRQµ DQG ´FURZQµ
DV D VLJQ RI FRQVHFUDWLRQ ,WV VLJQLILFDQFH DV DQ HPEOHP RI VDQFWLILFDWLRQ
WR *RG·V VHUYLFH ZDV VSHOOHG RXW LQ WKH LQVFULSWLRQ ´+RO\ WR <DKZHKµ
ZKLFK ZDV HQJUDYHG RQ LW OLNH WKH HQJUDYLQJV RI D VLJQHWVWRQH ([RG
7KH PLWUH EHLQJ SODFHG RQ $DURQ·V KHDG LWV IURQWDO GLDGHP ZRXOG
EH SRVLWLRQHG RQ KLV IRUHKHDG ([RG 7KHUH LW PXVW EH ZKHQHYHU KH
FDPH EHIRUH *RG EHDULQJ WKH LQLTXLW\ vAwOn RI ,VUDHO·V KRO\ JLIWV VR WKDW
WKH /RUG·V H\HV PLJKW IDOO DW RQFH RQ KLV KRO\ VHDO RI FRQVHFUDWLRQ
SUHUHTXLVLWH IRU WKH DFFHSWDQFH RI KLV SULHVWO\ PLQLVWU\
8QPLVWDNDEO\ LW LV WKLV ([RGXV OHJLVODWLRQ FRQFHUQLQJ WKH JROGHQ SODTXH
RQ WKH KLJK SULHVW·V PLWUH WKDW LV WKH VRXUFH RQ ZKLFK =HFK GUDZV DQG
WKDW SURYLGHV WKH LGHQWLILFDWLRQ RI WKH VWRQH 7KH VWRQH DSSHUWDLQV WR WKH
KLJK SULHVW LW LV VRPHWKLQJ ZKLFK ´, >WKH /RUG@ KDYH JLYHQ EHIRUH > nTn ZLWK
liPn¯@ -RVKXDµ 7KLV PD\ VLPSO\ PHDQ LW ZDV FRPPLWWHG WR -RVKXD·V SRVVHV
VLRQ %XW WKH FKRLFH RI ZRUGV VHHPV WR UHIOHFW WKHLU XVH LQ WKH SDVVDJHV
FRQFHUQLQJ WKH PLWUHGLDGHP LQ ZKLFK FDVH WKH LGHD LV WKDW WKH VWRQH ZDV
SRVLWLRQHG RYHU -RVKXD·V IRUHKHDG 7KHUH LV WKHQ D QDWXUDO FRQQHFWLRQ WR
WKH QH[W VWDWHPHQW ´XSRQ RQH VWRQH ZLOO EH VHYHQ H\HVµ WKH H\HV RI WKH
/RUG ZRXOG ORRN GLUHFWO\ XSRQ WKH VWRQH RQ WKH IRUHKHDG RI WKH KLJK SULHVW
VWDQGLQJ EHIRUH KLP 7KH LGHQWLILFDWLRQ RI WKH VHYHQ H\HV QRW DV VHYHQ
IDFHWV RI WKH VWRQH RU VHYHQ OHWWHUV RI LWV LQVFULSWLRQ RU VHYHQ VSULQJV RI ZDWHU EXW DV WKH VHYHQIROG 6SLULW RI *RG LV FOHDU IURP =HFK DQG 5HY
7KH RQH FKRVHQ VWRQH ZDV WKH IRFXV RI WKH IXOO VHYHQIROG GLYLQH
FRQFHQWUDWLRQ
´(\HV RI WKH NLQJµ ZDV D WLWOH IRU FHUWDLQ RIILFLDOV LQ 3HUVLD DQG
HOVHZKHUH ZKRVH GXW\ ZDV WR EH LQIRUPDQWV 2IWHQ WKH\ ZRXOG EH DFFXVHUV
DQ LPSHULDO DQDORJXH RI 6DWDQ %XW LQ WKHLU JHQHUDO IXQFWLRQ RI VXUYHLOODQFH
WKHVH UR\DO RIILFLDOV SURYLGHG D PRGHO WR GHSLFW *RG·V UHFRQQDLVVDQFH RI
WKH HDUWK FRQGXFWHG WKURXJK KLV DQJHOLF DJHQWV ZLWK D YLHZ WR RUGHULQJ DOO
WKLQJV IRU WKH JRRG RI KLV SHRSOH &KU (]UD FI =HFK .JV
3V -HU 3HW ,Q =HFKDULDK WKH VHYHQ H\HV RI WKH
/RUG VXEPLW WR WKH $QJHO-XGJH D FRXQWHUUHSRUW WR WKDW RI 6DWDQ 6DWDQ·V
H\HV IDVWHQHG RQ -RVKXD·V VRLOHG JDUPHQWV EXW WKH VHYHQ H\HV RI <DKZHK
ORRN RQ WKH VWRQH RQ -RVKXD·V IRUHKHDG WKH VWRQH WKDW ZLQV DFFHSWDQFH
EHIRUH WKH WKURQH LQ KHDYHQ
,Q =HFK *RG·V IDVWHQLQJ KLV JD]H RQ WKH VWRQH RQ -RVKXD·V IRUH
KHDG OHDGV WR WKH SURPLVH WKDW KH ZLOO UHPRYH WKH LQLTXLW\ RI WKH ODQG LQ RQH
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GD\ 7KLV LV WKH FRXQWHUSDUW WR WKH DVVXUDQFH JLYHQ WKH VLPLODUO\ FURZQHG
$DURQ RI DFFHSWDQFH LQ KLV UROH RI EHDULQJ LQLTXLW\ LQ EHKDOI RI ,VUDHO )XU
WKHU *RG·V GHFODUDWLRQ WKDW KH ZRXOG HQJUDYH WKH VWRQH·V HQJUDYLQJ FRUUH
VSRQGV WR WKH HQJUDYLQJ RI $DURQ·V GLDGHPVWRQH DQG ZDV D SURPLVH WKDW
KH ZRXOG HIIHFW LQ -RVKXD WKH VDQFWLILFDWLRQ VLJQLILHG E\ WKH SODTXH·V
LQVFULSWLRQ ´+RO\ WR <DKZHKµ
7KH XVH RI 'eBen ´VWRQHµ IRU PHWDO REMHFWV JHPV DQG ZHLJKWV FI HJ
=HFK ([RG KHOSV H[SODLQ LWV XVH IRU WKH PLWUH SODTXH
DQ REMHFW RI JROG LQ =HFK 1RWHZRUWK\ LQ YLHZ RI WKH GLDGHP QDWXUH RI
WKH SODTXH LV WKH SKUDVH ´VWRQHV RI D FURZQµ LQ =HFK $OVR WKH SODTXH
ZDV HQJUDYHG DQG LQ WKH ([RGXV EDFNJURXQG RI =HFKDULDK SUHFLRXV
´VWRQHVµ RI WKH KLJK SULHVW·V YHVWPHQWV DUH HQJUDYHG WRR FI ([RG
2I VSHFLDO LQWHUHVW LV WKH VLJQHW VHDO GHVLJQ RI WKH SODTXH IRU VLJQHW
VHDOV ZHUH XVXDOO\ SUHFLRXV VWRQHV (YLGHQFH WKDW WKH SODTXH ZDV SDWWHUQHG
DIWHU VLJQHW VHDOV LV WKH VSHFLILFDWLRQ WKDW LWV HQJUDYLQJ EH WKDW RI D VLJQHW
VHDO ([RG $OVR WKH SODTXH ZDV VXVSHQGHG RQ D FRUG ([RG
DV ZDV IRU H[DPSOH -XGDK·V HQJUDYHG VLJQHW VHDO *HQ
)XUWKHU WKH SODTXH·V LQVFULSWLRQ ´+RO\ WR <DKZHKµ H[SUHVVHG
RZQHUVKLS D IXQFWLRQ RI VLJQHWVWRQHV
2WKHU GDWD VXSSRUW RXU VHHLQJ VLJQHWVHDO LPDJHU\ LQ =HFK DQG DW
WKH VDPH WLPH VXJJHVW IXUWKHU UHDVRQV ZK\ WKH SODTXH ZDV FDOOHG D VWRQH
6LJQHW LPDJHU\ ZDV LQ YRJXH MXVW WZR PRQWKV EHIRUH =HFKDULDK·V QLJKW YL
VLRQV *RG·V ZRUG WKURXJK +DJJDL OLNHQHG =HUXEEDEHO WR D VLJQHW +DJ
,Q =HFKDULDK·V RZQ QH[W YLVLRQ KH SLFWXUHV =HUXEEDEHO ZLWK D SOXPE
VWRQH LQ KLV KDQG =HFK DQ REMHFW ZKRVH IRUP LH D VWRQH KDQJLQJ
RQ D OLQH PDWFKHG WKDW RI D VLJQHWVWRQH RQ LWV FRUG :DV WKH V\PEROLVP
RI WKH JROGHQ SODTXH SRO\YDOHQW SRUWUD\LQJ WKH SOXPE OLQH VWDQGDUG RI
KROLQHVV WKDW SUHYDLOHG LQ *RG·V KRXVH DV ZHOO DV WKH VLJQHW VHDO RI
VDQFWLILFDWLRQ DQG RZQHUVKLS" ,Q IDFW LQ =HFK WKH VHYHQ H\HV RI WKH
/RUG ORRN XSRQ =HUXEEDEHO·V SOXPE VWRQH DV WKH\ GR XSRQ -RVKXD·V VWRQH
LQ =HFK VXJJHVWLQJ WKDW WKH FKRLFH RI ´VWRQHµ LQ =HFK ZDV ZLWK D
YLHZ WR FDOOLQJ DWWHQWLRQ WR WKLV SDUDOOHOLVP EHWZHHQ WKHVH WZR VLPLODU
REMHFWV DQG WKHUHE\ KLJKOLJKWLQJ D SDLUHG VHW RI SULHVWO\ DQG UR\DO
W\SRORJLFDO V\PEROV RI WKH 0HVVLDK
7KH LGHQWLW\ RI WKH VWRQH DV WKH VLJQHWVHDO RQ WKH KLJK SULHVW·V PLWUH
H[SODLQV =HFKDULDK·V ]HDORXV FRQFHUQ WKDW WKLV KHDGGUHVV EH EHVWRZHG RQ
-RVKXD =HFK )RU LW ZDV WKH /RUG·V VHDO RI DFFHSWDQFH ([RG ,W
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ZDV D VWDPSLQJ RI *RG·V QDPH VLJQHW LPSUHVVLRQV EHLQJ VLJQDWXUHV XSRQ
WKH IRUHKHDG RI KLV SULHVWO\ VHUYDQW DFNQRZOHGJLQJ KLP DV KLV RZQ SHUVRQDO
SRVVHVVLRQ VDQFWLILHG XQWR KLP
,Q 3DXOLQH WKHRORJ\ VHDOLQJ LV V\QRQ\PRXV ZLWK WKH DQRLQWLQJ RI WKH
6SLULW &RU (SK 7LP 7KLV VHDOLQJ LV D VWDPS RI RZQHUVKLS ZKLFK UHVHUYHV EHOLHYHUV XQWR WKH HVFKDWRORJLFDO UHGHPSWLRQ
(SK 5HIOHFWLQJ RQ WKLV LQ 7LP 3DXO TXRWHV IURP 1XP
ZKHUH WKH $DURQLF SULHVWKRRG LV LGHQWLILHG DV EHORQJLQJ WR WKH /RUG
DFFHSWHG DV KRO\ LQWR KLV SUHVHQFH 5HDG LQ WKH OLJKW RI WKLV VHDOLQJ ZLWK WKH
6SLULW WKH SODFLQJ RI WKH VLJQHWVHDO RQ -RVKXD LQ =HFK ILOOV RXW WKH ULWXDO
SDWWHUQ RI KLJK SULHVWO\ LQVWDOODWLRQ ZLWK WKH DFW RI DQRLQWLQJ FOLPDFWLF LQ
WKH ULWXDO RI ([RGXV DQG :LWK WKLV V\PERO RI 6SLULWDQRLQWLQJ RQ
-RVKXD·V KHDG WKH PHVVLDQLF W\SRORJ\ RI KLJK SULHVWO\ LQYHVWLWXUH LV
FRPSOHWHG -RVKXD VWDQGV EHIRUH XV DV D SULVPDWLF VLJQ RI WKH $QRLQWHG
2QH 0HVVLDK WKH 6HUYDQW%UDQFK &KULVW RXU SULHVWNLQJ
7KH LPDJHU\ RI WKH VHDOLQJ RI *RG·V SHRSOH IRU SULHVWO\ VHUYLFH E\ WKH
VWDPSLQJ RI *RG·V QDPH XSRQ WKHLU IRUHKHDGV UHDSSHDUV LQ WKH %RRN RI
5HYHODWLRQ 7KH FRQQHFWLRQ EHWZHHQ WKH VHDOLQJ DQG WKH
QDPH LV HVWDEOLVKHG E\ WKH IDFW WKDW WKH VDPH RQHV ZKR UHFHLYH D VHDO RQ
WKHLU IRUHKHDGV LQ DUH VDLG WR KDYH WKH QDPH RI WKH /DPE DQG KLV )DWKHU
RQ WKHLU IRUHKHDGV LQ FI 7KRVH VR PDUNHG E\ *RG DUH KLV
´VHUYDQWVµ ŚXUFKDVHG IRU *RGµ 7KH SULHVWO\ QDWXUH RI
WKHLU VHUYLFH LV SODLQ³WKH\ VWDQG EHIRUH KLV WKURQH DQG VHH KLV IDFH
$ IXUWKHU SRLQW RI FRQWDFW EHWZHHQ WKH VHDOLQJ ZLWK *RG·V QDPH LQ WKH
$SRFDO\SVH DQG WKH VWRQH LQ =HFK LV WKDW VXFK VHDOLQJ LV HTXLYDOHQW WR
UHFUHDWLRQ LQ WKH LPDJH RI WKH *ORU\6SLULW ´7KH HTXLYDOHQFH RI WKH EHDU
LQJ RI *RG·V QDPH DQG WKH EHDULQJ RI *RG·V LPDJH DSSHDUV VWULNLQJO\ LQ
5HY +HUH LQ WKH PLGVW RI WKH GHVFULSWLRQ RI WKH JORULILHG FRYHQDQW
FRPPXQLW\ UHQHZHG DIWHU WKH LPDJH RI WKH /RUG LW LV VDLG ¶7KH\ ZLOO VHH
KLV IDFH DQG KLV QDPH ZLOO EH RQ WKHLU IRUHKHDGV· 7KLV PDUNV WKH IXOILOOPHQW
RI &KULVW·V SURPLVH WR LQFRUSRUDWH WKH RYHUFRPHU LQ KLV WHPSOH DV D SLOODU
DQG WR ¶ZULWH RQ KLP WKH QDPH RI P\ *RG DQG WKH QDPH RI WKH FLW\ RI P\
*RG WKH 1HZ -HUXVDOHP ZKLFK FRPHV GRZQ RXW RI KHDYHQ IURP P\ *RG
DQG P\ QHZ QDPH· 5HY 7KH FKXUFK·V EHDULQJ RI &KULVW·V QHZ QDPH
LV H[SRQHQWLDO RI LWV QHZ QDWXUH DV WKH QHZ FLW\WHPSOH WKH SULHVWEULGH
DUUD\HG LQ WDEHUQDFOHJORU\ WKH LPDJH RI WKH *ORU\6SLULW/RUG WKH JORU\ RI 126
WKH EULGHJURRP6RQ %HKLQG WKH LPDJHU\ RI 5HY DUH WKH ILJXUHV RI
0RVHV DQG $DURQ $DURQ ERUH RQ KLV IRUHKHDG WKH QDPH RI WKH /RUG
LQVFULEHG RQ WKH FURZQ RQ WKH IURQW RI WKH SULHVWO\ PLWUH 7KH YHU\
FRXQWHQDQFH RI 0RVHV ZDV WUDQVILJXUHG LQWR D UHIOHFWLYH OLNHQHVV RI WKH
*ORU\)DFH WKH 3UHVHQFH1DPH RI *RG ZKHQ *RG WDONHG ZLWK KLP
¶PRXWK WR PRXWK· 1XP RXW RI WKH *ORU\FORXG $V WKH 1DPH DQG
WKH *ORU\ DUH DOLNH GHVLJQDWLRQV RI WKH 3UHVHQFH RI *RG LQ WKH WKHRSKDQLF
FORXG VR ERWK QDPH DQG JORU\ GHVFULEH WKH UHIOHFWHG OLNHQHVV RI *RG 7R
VD\ WKDW WKH RYHUFRPHUV LQ WKH 1HZ -HUXVDOHP EHDU WKH QDPH RI &KULVW RQ
WKHLU IRUHKHDG LV WR VD\ WKDW WKH\ UHIOHFW WKH JORU\ RI &KULVW ZKLFK LV WR VD\
WKDW WKH\ EHDU WKH LPDJH RI WKH JORULILHG &KULVWµ
:LWKLQ WKH KLJK SULHVWO\ LQYHVWLWXUH V\PEROLVP WKH VWRQH WKH QDPH RI
*RG VHDOHG RQ -RVKXD·V IRUHKHDG LV WKH VXSUHPH VLJQ RI UHQHZDO LQ WKH
JORU\LPDJH RI WKH 6SLULW ,W LV WKH W\SH SDU H[FHOOHQFH RI UHVWRUDWLRQ WR UR\DO
SULHVWKRRG ZLWK GRPLQLRQ RYHU FUHDWLRQ DQG JRYHUQDQFH RI *RG·V FRVPLF
FRXUWV %\ FURZQLQJ -RVKXD ZLWK WKLV GLDGHP VWRQH WKH GLYLQH $QJHO ZDV
V\PEROLFDOO\ IDVKLRQLQJ -RVKXD LQ KLV RZQ DUFKHW\SDO LPDJH³DQG DW WKH
VDPH WLPH ZDV FRQVWLWXWLQJ WKLV UHJDO SULHVW D SRUWHQWVLJQ RI KLPVHOI LQ KLV
IXWXUH PDQLIHVWDWLRQ DV WKH /RUG·V $QRLQWHG FURZQHG ZLWK JORU\ DQG
KRQRU DOO WKLQJV LQ VXEMHFWLRQ XQGHU KLV IHHW VHW RYHU WKH KRXVH RI *RG DV
D 6RQ FI +HE
7KH GLDGHP QDWXUH RI WKH VWRQHSODTXH FHQWHUV DWWHQWLRQ RQ WKH UR\DO
GRPLQLRQ DVSHFW RI WKH LPDJH RI *RG DQG WKXV RQ *RG·V LQKHULWDQFH JUDQW
WR KLV SHRSOH RI D NLQJGRP RI JORU\ SURGXFWLYLW\ DQG SHDFH ´,Q WKDW GD\
VD\V <DKZHK RI KRVWV \RX VKDOO LQYLWH HDFK RQH KLV QHLJKERU XQGHU WKH YLQH
DQG XQGHU WKH ILJWUHHµ =HFK %OHVVLQJ VDQFWLRQV LQ WKH ROG FRYHQDQW
UHJXODUO\ LQFOXGH WKH RXWZDUG UHDOP DV ZHOO DV WKH VSLULWXDO VSKHUH 6R GLG
SURSKHWLF SURPLVHV FRQFHUQLQJ WKH FRQVXPPDWLRQ SKDVH RI WKH QHZ
FRYHQDQW FI HJ 'HXW -HU
=HFKDULDK·V SLFWXUH RI WKH FRPLQJ GD\ LV GUDZQ IURP WKH SURVSHULW\ RI
6RORPRQ·V GD\V ZKHQ ´-XGDK DQG ,VUDHO GZHOW VDIHO\ HYHU\ PDQ XQGHU KLV
YLQH DQG XQGHU KLV ILJ WUHHµ .JV >@ 0LFDK KDG DOUHDG\ XVHG WKH
VDPH W\SLFDO LPDJHU\ 0LF ZKHQ SURSKHV\LQJ RI WKH NLQJGRP ´DW WKH
HQG RI WKH GD\Vµ ³WKH HVFKDWRORJLFDO IRUPXOD EHKLQG =HFKDULDK·V ĹQ
WKDW GD\µ /DWHU LQ =HFKDULDK·V SURSKHF\ ZH KHDU UHSHDWHGO\ D UHSULVH RQ WKH
WKHPH RI SDUDGLVH UHVWRUHG FI
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$QWLW\SLFDO IXOILOOPHQW DQG HVFKDWRORJLFDO ILQDOLW\ DUH NH\QRWHV LQ WKH
DQQRXQFHPHQWV RI =HFK 7KURXJK WKH FRPLQJ 2QH WKH PHVVLDQLF
6RQ VHQW IURP KHDYHQ LQ WKH SRZHU RI WKH VHYHQIROG 6SLULW *RG ZRXOG
EULQJ WR SDVV DOO WKDW ZDV V\PEROL]HG E\ WKH W\SLFDO SULHVWKRRG RI WKH RUGHU
RI $DURQ $ GLYLQH HQJUDYLQJ ZRXOG UHSODFH WKH ZRUN RI WKH ,VUDHOLWH
FUDIWVPDQ RI ROG ´, ZLOO HQJUDYH LWV HQJUDYLQJµ Y F %\ KLV
6SLULWDQRLQWHG 6HUYDQW *RG ZRXOG DFFRPSOLVK LQ WUXWK WKH VDQFWLILFDWLRQ RI KLV HOHFW ZKLFK ZDV H[SUHVVHG E\ WKH LQVFULSWLRQ RQ WKH JROGHQ SODTXH
´+RO\ WR <DKZHKµ ´,Q RQH GD\µ E\ WKH SULHVWO\ RIIHULQJ RI -HVXV *RG
ZRXOG HIIHFW RQFH DQG IRU DOO WKH UHPRYDO RI WKH LQLTXLW\ RI WKDW ODQG Y
G SHUIHFWLQJ IRUHYHU WKHP WKDW DUH VDQFWLILHG FI +HE HVS
:KDW WKH ÓDQG IORZLQJ ZLWK PLON DQG KRQH\µ SUHILJXUHG *RG
ZRXOG EHVWRZ DV DQ DQWLW\SLFDO FRVPLF LQKHULWDQFH RQ WKH MRLQWKHLUV RI
&KULVW Y ,Q WKDW GD\ 0HVVLDK WKH %UDQFK WKH ULJKWHRXV NLQJ ZRXOG
EULQJ IRUWK MXVWLFH DQG VHFXULW\ SURVSHULW\ DQG SHDFH LQ DOO WKH HDUWK
7KH PLVVLRQ RI WKH PHVVLDQLF SULHVWNLQJ KDV D GRXEOH SRUWUD\DO LQ =H
FKDULDK ,W LV W\SLILHG E\ WKH ILJXUH RI -RVKXD DQG KLV GLDGHPVWRQH EXW LW
LV DOVR VHW IRUWK E\ WKH DFWV RI WKH $QJHO RI WKH /RUG GHVFULEHG LQ YHUVHV
$OO WKDW WKH GLYLQH $QJHO LV VHHQ GRLQJ IRU -RVKXD LQ WKH YLVLRQ KH ZRXOG
ODWHU GR DV WKH LQFDUQDWH 6HUYDQW6RQ ,Q WKDW GD\ KH ZRXOG LQ KLVWRULFDO IDFW
YDQTXLVK WKH VHUSHQW DFFXVHU RI WKH EUHWKUHQ UHPRYH WKH JXLOW\ VWDLQV RI
KLV SHRSOH DQG FORWKH WKHP LQ ULJKWHRXVQHVV VHDO WKHP ZLWK KLV 6SLULW
UHQHZLQJ WKHP LQ WKH LPDJH RI *RG DQG UHVWRUH WKHP DV D UR\DO
SULHVWKRRG KHLUV RI KHDYHQ·V JORU\ EOHVVHG ZLWK DFFHVV LQWR WKH
WKURQHSUHVHQFH RI WKH /RUG WKHLU *RG %HKROG WKH $QJHO RI WKH /RUG WKH
FRPLQJ 2QH %HKROG P\ 6HUYDQW WKH %UDQFK
´$ULVH 2 /RUG IURP \RXU 6DEEDWKWKURQH DULVH IURP WKH DUN RI \RXU
VRYHUHLJQW\ /HW \RXU SULHVWV EH FORWKHG ZLWK ULJKWHRXVQHVV OHW \RXU
FRQVHFUDWHG RQHV VKRXW IRU MR\µ 3V
1
For discussion of the structure of the Book of Zechariah see the Appendix.
2 Cf. the Appendix, 256.
3 His designation can be abbreviated to “Yahweh” (v. 2) or “the angel” (v. 3).
4 Cf. Acts 25:18.
5 Cf. Ps 109:6, where, as in Zechariah 3, the reference is to a prosecuting attorney.
6 Messianic typology is present in all priestly functioning after the Fall that involves the symbolism of atonement, the effecting of reconciliation between God and sinners. In Israel 128
that messianic aspect of the cult was accentuated by the separation of the chosen Aaronic line to an exclusive priestly office that served as a mediatorial bridge between the rest of the covenant people and God. This special arrangement did not, however, negate the universal office of priesthood that is always the privilege of God’s people.
7 Accordingly the decision reached on Joshua is based on the divine election of Jerusalem (v. 2).
8 For an analysis of the juridical framework of the Book of Job see my “Trial by Ordeal” in Through Christ’s Word: A Festschrift for Dr. Philip E. Hughes, ed. W. R. Godfrey and Jesse L. Boyd III (Phillipsburg, 1985) 81-93.
9 Implicit in the presenting of Satan’s appeal for a trial by ordeal before God’s judgment seat was an acknowledgment that the Lord was the God of truth, the One who determines the outcome of judicial ordeals. Satan thus contradicted his charge that God was not true God in the very process of making it.
10 Cf. Ps 104:7; Isa 17:12,13.
11 A pronouncing of this rebuke-curse on the devil is cited in Jude v. 9, whether in allusion to Zech 3:2 or its appearance in the Assumption (or Testament) of Moses. If the latter, we would have to assume that this work preserved a true tradition not recorded in the canonical literature about an historical encounter between Michael and Satan on the occasion of Moses’ burial. In the former case, the “body of Moses” concept must be understood after the analogy of the body of Christ as a designation of the community under the covenant mediated by Moses (cf. 1 Cor 10:2), the people of Jerusalem represented by Joshua the high priest. If Jude v. 9 refers to Zech 3:2, it clearly identifies the Angel of the Lord by the name Michael. On the other alternative, this identification would still not be contradicted. On either view, what Jude recommends is the recognition that final judicial authority resides in God. The episodes in both Zechariah 3 and the Assumption of Moses involve the idea that whatever claim Satan makes on sinful believers, it is countermanded by the Lord God’s redemptive claim on them.
12 The verb employed, ePiTimaO, is used in LXX for Gvr, “rebuke,” in Zech 3:2.
13 Cf. my Images of the Spirit (Grand Rapids, 1980), 41.
14 Cf. my By Oath Consigned (Grand Rapids, 1968) 65ff.
15 The choice of this verb in Zech 3:4b was probably prompted by the fact that it is also used for the removing of clothing. An example that provides an interesting comparison to the case of Joshua the high priest is Jonah 3:6, which narrates the removal of the royal robe by the king of Nineveh, to be replaced by sackcloth and ashes. Cf. Ezek 26:16.
16 The verb ( halBeH) is understood with imperative force (and the object is changed to
“him”) on the view (supported by LXX) that v. 4c does not continue the Angel’s explanation to Joshua (v. 4b) but resumes the directives to the angelic attendants (v. 4a).
17 In our introduction to vision four it was noted that this intervention by the prophet in the visionary action is one of the features peculiar to the three hinge sections in this book.
There is considerable support in the ancient versions for a different textual reading which would make v. 5a a continuation of the Angel’s words in v. 4.
18 Cf. Num 20:26, where the transfer of the high priestly office is effected by stripping Aaron of his holy garments and placing them on Eleazar.
19 For an elaboration of this subject see my Images of the Spirit.
20 Cf. ibid., 35-42. For a discussion of the tabernacle as a replica of the Glory-temple and the theme of re-creation in the image of God, see also the earlier comments on Zechariah’s first vision.
21 Cf. Images of the Spirit, 42-50.
22 See further my Kingdom Prologue, 93-95.
23 For detailed discussion see Images of the Spirit, 50-53.
24 See further ibid., 48,49.
25 Cf. comments on Zech 1:8 in our discussion of the first vision.
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26 The verb vmD has at times the meaning of “endure,” “hold firm.” Like the statement about Joshua’s standing before the angel in v. 3, v. 5d is a transition, concluding what precedes but introductory to what follows.
27 See above under the heading “Law and Gospel”.
28 Cf. Images of the Spirit, 48-56.
29 Only Joshua is addressed in the summons to attention (v. 8a) and he is the main subject (“you”) of the parenthetical statement. The subject (including the colleagues) is placed before the introductory KÓ, which in such cases has emphatic force (“truly”). The third plural pronoun at the end does not single out the colleagues, for a third person pronoun can be used to strengthen a previous pronoun of first or second person (cf., e.g., Isa 43:25; Jer 49:12; Zeph 2:12).
30 Jer 33:17 links royal and priestly roles in an affirmation of the perpetuity of the Davidic Covenant.
31 In v. 9a the stone is the immediate object referred to by hinnEh, “behold,” which then also seems to do double duty (reinforced by another hinnEh at v. 9c), introducing the announcement proper.
32 Cf. the use of XahÙr (Exod 28:36) in Zech 3:5 for the mitre itself.
33 Note the use of nTn in Exod 29:6 for placing the crown on the mitre.
34 Cf. the comments on the horsemen in our discussion of the first vision.
35 According to Rev 5:6 it is Christ, the Lamb, who has the seven Spirit-eyes and according to Zech 1:10,11 it is the messianic Angel who sends the surveillance agents on mission and to whom they report.
36 Bearer of God’s signet-seal, the high priest was God’s steward-representative with authority to stamp God’s mark of ownership (consecration) on persons and things.
37 If the binding of the covenant stipulations as a symbol to the forehead (Deut 6:8; 11:18; cf. Exod 13:9,16) is a cognate practice, it supports understanding the mitre plaque as a holy standard.
38 For divine protection as a correlate of divine ownership, authenticated by sealing, cf. Rev 7:3; 9:4; Ezek 9:4-6.
39 This is another parallel between Zechariah’s fourth and fifth visions, for Spirit-anointing is the dominant motif in Zechariah 4.
40 The Satanic pseudo-equivalent is the mark-name of the beast on the forehead or right hand of his followers (Rev 13:16,17). Inclusion of the right hand in this counterfeit supports the cognateness of the Deut 6:8 practice to the mitre plaque (mentioned above, note 37).
41 Renewal in God’s image is implicit in Paul’s explanation of sealing as anointing with the Spirit. On the correlation of the biblical concepts of the image of God and Spirit-anointing or messiahship, see Images of the Spirit, 70.
42 Ibid., 54,55.
43 Of interest for the connection of verses 9 and 10 in Zechariah 3 is the way Deuteronomy 11 attributes the productivity of the land (a blessing associated with covenantal fidelity, vv. 8,13) to “the eyes of Yahweh your God” being upon it all year long (v. 12).
44 Decisive victory accomplished in a single day was a distinguishing mark of the great king in the ancient Near East. Cf. Douglas Stuart, “The Sovereign’s Day of Conquest,” Bulletin of the American Schools of Oriental Research 221 (Feb 1976), 159-164.
45 Instead of its inhabitants, the land, as a type of heaven, is mentioned in Zech 3:9, preparing for the paradise-land theme in v. 10.
46 Cf. Num 10:35,36. Solomon’s quotation of the psalm (2 Chr 6:41) is prefaced by a request that the Lord’s eyes be upon his suppliant people (v. 40; cf. Zech 3:9).
9LVLRQ )LYH
$12,17(5 2) *2'·6 7(03/(
,QWURGXFWLRQ 9LVLRQ IRXU WRRN XV LQWR WKH KRO\ RI KROLHV WR ZLWQHVV
WKH FULWLFDO HQFRXQWHU EHWZHHQ WKH PHVVLDQLF 6HUYDQW DQG 6DWDQ DW WKH
WKURQH RI *RG &KULVW ZDV W\SLILHG WKHUH E\ WKH SULHVWO\ ILJXUH RI -RVKXD
LQYHVWHG ZLWK KLV KRO\ UREHV FURZQHG ZLWK WKH JROGHQ GLDGHP³VHDO RI WKH
6SLULW JUDQWHG DFFHVV DPRQJ WKH DQJHOV LQ KHDYHQ DQG HQWUXVWHG ZLWK WKH
UXOH RYHU *RG·V FRXUWV 9LVLRQ ILYH UHYHDOV WKH VHTXHO WR &KULVW·V YLFWRU\
RYHU WKH GUDJRQ :H EHKROG KLP W\SLILHG E\ WKH UR\DO ILJXUH RI =HUXEEDEHO
EXLOGLQJ WKH KRXVH RI *RG LQ WKH SRZHU RI WKH 6SLULW KHUH V\PEROL]HG E\
WKH JROGHQ RLO IORZLQJ LQWR WKH JROGHQ ODPSVWDQG
&KULVW DQG WKH 6SLULW LV WKH WKHPH RI ERWK WKHVH YLVLRQV ZLWK &KULVW WKH
IRFXV LQ =HFKDULDK DQG WKH 6SLULW FHQWUDO LQ =HFKDULDK 7KH ILIWK YLVLRQ
DOVR VXVWDLQV D FORVH UHODWLRQVKLS WR YLVLRQ WKUHH LWV FRXQWHUSDUW LQ WKH
FKLDVWLF VWUXFWXUH RI WKH VHYHQ YLVLRQV DQG WR YLVLRQ RQH ZLWK ZKLFK LW LV
SDLUHG ZKHQ WKH RSHQLQJ DQG FORVLQJ WULDGV RI YLVLRQV DUH FRQVWUXHG DV LQ
OLQHDU SDUDOOHOLVP
=HFKDULDK SUHVHQWV WKH V\PEROLVP RI WKH ODPSVWDQG DQG WKH WZR
ROLYH WUHHV LQ YHUVHV ZLWK WKHLU LQWHUSUHWDWLRQ LQ YHUVHV DQG WKHQ
WKH V\PEROLVP RI WKH WZR ROLYHVKLEEROHWK·V >WR XVH D SRSXODU
WUDQVOLWHUDWLRQ@ LQ YHUVHV DQG ZLWK WKH LQWHUSUHWDWLRQ LQ YHUVH 2XU
FRPPHQWV ZLOO GLYHUJH VRPHZKDW IURP WKH YHUVH VHTXHQFH DV ZH GHYHORS
WKH WKHPHV , 7KH 6SLULW DQG WKH 0HQRUDK DQG ,, 7KH 6SLULW DQG WKH
0HVVLDK
, 7+( 63,5,7 $1' 7+( 0(125$+
$ 7KH 6SLULW DV 3DWWHUQ IRU WKH 0HQRUDK
0RVDLF DQG =HFKDULDQ 0HQRUDKV 0HQRUDK LV WKH +HEUHZ ZRUG IRU WKH
ODPSVWDQG LQ WKH WDEHUQDFOH 7KH PHQRUDK ZDV D VW\OL]HG WUHH ZLWK FHQWUDO
WUXQN DQG WKUHH EUDQFKHV RQ HLWKHU VLGH DOO ZLWK IORUDO GHWDLOLQJ ,WV PDWHULDO
ZDV JROG GHVFULEHG DV SXUH ZKHWKHU LQ WKH VHQVH RI WHFKQLFDO TXDOLW\ RU
FXOWLF FOHDQQHVV $SSDUHQWO\ LW ZDV FRQVWUXFWHG E\ PROGLQJ D VKHHW RI JROG
IRLO RYHU D ZRRGHQ IRUP ZKLFK ZDV QHFHVVDULO\ UHWDLQHG DQG SURYLGHG
VWDELOLW\ 7KH PHQRUDK KHOG VHYHQ ODPSV HLWKHU RQH RQ HDFK RI WKH VHYHQ
DUPV RU DOO VHYHQ PDGH IURP WKH UHFHSWDFOH DWRS WKH FHQWUDO VKDIW E\
SLQFKLQJ LWV ULP LQWR ZLFNKROGHUV DW VHYHQ SODFHV D ZHOO DWWHVWHG DQFLHQW
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ODPS GHVLJQ 7KH SHRSOH EURXJKW WKH RLO IRU WKH ODPSV ZKLFK ZHUH
WULPPHG HDFK PRUQLQJ DQG OLW HDFK HYHQLQJ E\ WKH SULHVWV
/LNH WKH WDEHUQDFOH PHQRUDK WKH RQH LQ =HFKDULDK·V ILIWK YLVLRQ KDV
VHYHQ ODPSV =HFK +RZHYHU QRWKLQJ LV VDLG RI VLGH EUDQFKHV ,I WKLV
PHQRUDK FRQVLVWHG RI RQO\ D VLQJOH SHGHVWDO WKH VHYHQ ODPSV ZRXOG EH
DUUDQJHG DURXQG WKH ERZO RQ WRS RI LW (DFK RI WKH VHYHQ ODPSV LV LWVHOI RI WKH VHYHQZLFN GHVLJQ PHQWLRQHG DERYH JLYLQJ D WRWDO RI IRUW\QLQH ODPS
OLJKWV %XW WKH PRVW UHPDUNDEOH QHZ IHDWXUH LQ =HFKDULDK LV WKH WZR
IODQNLQJ ROLYH WUHHV DQG WKH FRQQHFWLQJ DSSDUDWXV E\ ZKLFK D FRQWLQXRXV
VXSSO\ RI RLO IORZV IURP WKHVH WUHHV WR WKH PHQRUDK ODPSV IXHOLQJ WKHLU
SHUSHWXDO IODPHV
$UERUHDO 7KHRSKDQ\ DQG 0HQRUDK&KXUFK ,Q =HFKDULDK LW LV QRW WKH
ODPSV DIODPH EXW WKH WZR ROLYH WUHHV WKDW UHSUHVHQW WKH GLYLQH 3UHVHQFH
6SHFLILFDOO\ WKH WUHHV DUH D V\PEROLF GHSLFWLRQ RI WKH WKHRSKDQLF *ORU\
DVVRFLDWHG ZLWK WKH PHQRUDK LQ WKH WDEHUQDFOH 7KH ZD\ WKH ROLYH WUHHV
RYHUDUFK WKH ODPSVWDQG IURP ERWK VLGHV UHIOHFWV WKH VFHQH LQ WKH KRO\ RI
KROLHV ZKHUH WKH WZR FKHUXELP RI WKH *ORU\3UHVHQFH VSUHDG WKHLU ZLQJV
RYHU WKH DUN RI WKH FRYHQDQW 7KH GXDOLW\ RI WKH FKHUXELP DQG RI WKH ROLYH
WUHHV FRUUHVSRQGV WR WKH WZRSLOODU IRUPDWLRQ RI WKH *ORU\FORXG LWVHOI D
UHSUHVHQWDWLRQ RI WKH WZR OHJV RI *RG DV KH ZRXOG WDNH KLV VWDQG
SDUWLFXODUO\ LQ MXGLFLDO DFWLRQV
7KH SUHVHQFH RI WKH GLYLQH *ORU\ DPRQJ WKH FRYHQDQW SHRSOH ZDV
SRUWUD\HG LQ =HFKDULDK·V RSHQLQJ YLVLRQ E\ WKH ILJXUH RI WKH /RUG
RI *ORU\ ZLWK DQJHOLF UHWLQXH VWDWLRQHG LQ WKH PLGVW RI WKH P\UWOHV $V VHHQ
LQ WKH ILIWK YLVLRQ XQGHU WKH V\PEROLVP RI WKH JROGHQ RLO RI WKH ROLYH WUHHV
IORZLQJ LQWR WKH PHQRUDK WKH *ORU\6SLULW LV DJDLQ D GLYLQH SUHVHQFH LQ WKH
PLGVW RI LQGHHG ZLWKLQ *RG·V SHRSOH $QG DV LQ WKH ILUVW YLVLRQ ZLWK LWV
P\UWOH WUHHV VR KHUH LW LV D WUHH WKH PHQRUDKWUHH LQWR ZKLFK WKH GLYLQH RLO
IORZV WKDW UHSUHVHQWV WKH FRYHQDQW SHRSOH
7KRXJK IXHOHG E\ WKH 6SLULWRLO WKH IODPHV RI WKH PHQRUDK ODPSV DUH
WKH VKLQLQJ RI WKH FRYHQDQW FRPPXQLW\ 7KLV LV FRUURERUDWHG E\ WKH
KLHURSKDQW DQJHO·V LQWHUSUHWDWLRQ RI WKH PHQRUDK LQ WHUPV RI WKH WHPSOH
ZKLFK KRXVHG WKH PHQRUDK DQG SHUIRUPHG RQ D ODUJHU VFDOH DQG PRUH
SXEOLFO\ WKH PHQRUDK·V IXQFWLRQ DV DQ LOOXPLQDWLQJ ZLWQHVV WR WKH ZRUOG YY
1RZ WKH WHPSOH WKRXJK WKH UHVLGHQFH RI WKH GLYLQH *ORU\ ZLWKLQ LV
WR EH LGHQWLILHG ZLWK *RG·V SHRSOH $W WKH 1HZ 7HVWDPHQW OHYHO WKH FKXUFK
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LV WKH WHPSOH WKH KRO\ VWUXFWXUH RI OLYLQJ VWRQHV EXLOW RQ WKH IRXQGDWLRQ RI
&KULVW -HVXV WR EH WKH KDELWDWLRQ RI *RG LQ WKH 6SLULW (SK +HE
7KH PHQRUDK LV TXLWH GLUHFWO\ LQWHUSUHWHG DV WKH FKXUFK ZKHQ WKH
VHYHQ ODPSVWDQGV RI -RKQ·V YLVLRQ LQ 5HYHODWLRQ DUH LGHQWLILHG DV VHYHQ
FKXUFKHV 5HY DQG ZKHQ FRQYHUVHO\ WKH WZR SURSKHWV UHSUHVHQWLQJ
WKH ZLWQHVVLQJ FKXUFK LQ WKH V\PEROLVP RI 5HYHODWLRQ DUH H[SODLQHG DV
HTXLYDOHQWV RI WKH ODPSVWDQG RI =HFKDULDK 5HY (QKDQFLQJ WKH
PHQRUDK·V SUHILJXUDWLRQ RI WKH QHZ FRYHQDQW FKXUFK LV LWV DVVHPEODJH RI
IRUW\QLQH OLJKWV VXJJHVWLYH RI WKH -XELOHH DQG VR SRLQWLQJ WR WKH QHZ
FRYHQDQW FI /XNH
0HQRUDK 5HSOLFD RI WKH 7KHRSKDQLF *ORU\ ,VUDHO·V WDEHUQDFOHWHPSOH WKH
FRQFHSWXDO HTXLYDOHQW RI WKH PHQRUDK LQ =HFKDULDK DQG WKH FKXUFK
WHPSOH DUH GLVWLQJXLVKDEOH IURP WKHLU GLYLQH 5HVLGHQW %XW DQWHFHGHQW WR
WKHP LV WKH DUFKHW\SDO KHDYHQO\ WHPSOH ZKLFK LV QRW GLVWLQJXLVKDEOH IURP
*RG EXW LV *RG PDQLIHVWHG WKH HIIXOJHQFH RI KLV *ORU\ )LOOLQJ WKH FRVPRV
WKH HSLSKDQLF *ORU\ FRQVWLWXWHV WKH DUFKLWHFWXUDO VSDFH DQG VWUXFWXUH RI WKLV
GLYLQH WHPSOH
,QYLVLEOH WR HDUWKOLQJV QRZ WKLV *ORU\6SLULW WHPSOH ZLOO EH XQYHLOHG WR
XV LQ WKH UHYHODWLRQ RI WKH QHZ KHDYHQV DQG HDUWK DW WKH &RQVXPPDWLRQ $W
WKDW WLPH WKH FRVPRV DV D SODFH ZKHUH WKH SUHVHQW GLVWLQFWLRQ EHWZHHQ
GLPHQVLRQV YLVLEOH DQG LQYLVLEOH WR XV ZLOO FHDVH WR H[LVW DV D UHVXOW RI WKH
KHLJKWHQLQJ RI RXU SHUFHSWLYH FDSDELOLWLHV WKURXJK JORULILFDWLRQ 7KHQ ZLOO
EH UHDOL]HG WKH EHDWLWXGH ´WKH\ VKDOO VHH *RGµ WKH DUFKHW\SDO *ORU\WHPSOH
FI 5HY
$FFRUGLQJ WR 5HY WKHUH ZLOO EH QR IXUWKHU QHHG RI WHPSOHV LQ WKH
ZRUOG RI 1HZ -HUXVDOHP VLQFH *RG KLPVHOI LV WKH WHPSOH WKHUH KLV RZQ
*ORU\ KLV KRO\ KRXVH FI ,VD $FWV II %XW ZKLOH WKHUH ZLOO
QR ORQJHU EH ORFDO V\PEROLF PDQPDGH VDQFWXDULHV OLNH 6RORPRQ·V WHPSOH
LQ WKH FRQVXPPDWHG FRVPRV DQG VXFK DUH LQ IDFW DOUHDG\ REVROHWH LQ WKH
SUHVHQW FKXUFK DJH 5HY GRHV QRW PHDQ WR GHQ\ WKH SHUSHWXLW\ RI WKH
FKXUFKWHPSOH 1RW D WHPSOH PDGH E\ KXPDQ KDQGV WKH FKXUFK LV *RG
EXLOW D WHPSOH FUHDWHG E\ WKH 6SLULW DQG *RG HYHQ WKRXJK KH LV KLV RZQ
WHPSOHGZHOOLQJ ZLOO \HW FRQGHVFHQG WR WDEHUQDFOH IRUHYHU LQ WKH FKXUFK
WHPSOH :RQGURXV WKLV XQLRQ ZH GZHOO LQ KLP WKH GLYLQH WHPSOH DQG KH
GZHOOV LQ XV WKH WHPSOH KH KDV PDGH FI ,VD ,W LV LQ &KULVW WKDW
ZH DUH WKDW WHPSOH LQGHHG &KULVW LV WKDW WHPSOH FI 0DUN -RKQ
II $QG &KULVW ´WKH /DPEµ LV PHQWLRQHG DORQJ ZLWK WKH /RUG *RG DV
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WKH WHPSOH LQ WKH 1HZ -HUXVDOHP &KXUFKWHPSOH DQG *ORU\WHPSOH
FRDOHVFH WKHUH
/LNH WKH ROG WDEHUQDFOH DQG WHPSOH ZKLFK ZHUH FRQVWUXFWHG DIWHU WKH
KHDYHQO\ DUFKHW\SDO SDWWHUQ UHYHDOHG WR WKHLU KXPDQ EXLOGHUV VR WKH
FKXUFKWHPSOH LV PDGH DFFRUGLQJ WR WKH SDUDGLJP RI WKH *ORU\WHPSOH
7KLV LV EURXJKW RXW LQ =HFKDULDK E\ WKH ZD\ YDULRXV IHDWXUHV RI WKH ROLYH
WUHHV DQG RLO V\PERO RI WKH *ORU\6SLULW DUH UHSOLFDWHG LQ WKH PHQRUDK
V\PERO RI WKH FKXUFKWHPSOH 7KH PHQRUDK WXUQV RXW WR EH DQRWKHU RI WKH
%LEOH·V QXPHURXV SDUDEOHV RI WKH UHFUHDWLRQ RI PDQ LQ WKH LPDJH RI *RG
-XVW ZLWKLQ =HFKDULDK·V YLVLRQV ZH KDYH DOUHDG\ IRXQG WKLV PRWLI LQ WKH
LPDJHU\ RI WKH WDEHUQDFOHOLNH P\UWOHV RI WKH ILUVW YLVLRQ DQG LQ WKH
V\PEROLVP RI WKH WDEHUQDFOHOLNH KLJK SULHVWO\ YHVWPHQWV LQ WKH IRXUWK
YLVLRQ
0RVW FORVHO\ UHODWHG DUH WKH WUHDWPHQWV RI WKLV LPDJHUHQHZDO WKHPH LQ
=HFKDULDK DQG 7KH 6SLULW DQG WKH V\PERO RI RLO SOD\ D SDUW LQ ERWK
YLVLRQV ,Q =HFKDULDK -RVKXD·V KRO\ YHVWPHQWV WKHPVHOYHV UHSOLFDV RI WKH
*ORU\6SLULW DUH FURZQHG E\ WKH GLDGHPVWRQH RQ WKH PLWUH D VHDO RI WKH
6SLULW D VLJQ RI 6SLULW DQRLQWLQJ $OVR E\ YLUWXH RI WKH DQRLQWLQJ GXULQJ WKH
LQYHVWLWXUH ULWXDO WKH KLJK SULHVW ZDV VDWXUDWHG ZLWK RLO V\PERO RI WKH 6SLULW
7RJHWKHU WKH DQRLQWLQJ DQG WKH HQURELQJ LQ WKH JORU\ JDUPHQWV ZHUH D
GRXEOH SRUWUD\DO RI FUHDWLRQ LQ WKH LPDJH RI WKH *ORU\6SLULW =HFKDULDK
VLPLODUO\ V\PEROL]HV WKH VDPH FRQFHSW +HUH WKH 6SLULW E\ ILOOLQJ WKH
ODPSVWDQGFRPPXQLW\ FUHDWHV KLV OLNHQHVV LQ LW
%\ UHDVRQ RI WKH JROG DQG JHPV ZRUNHG LQWR WKH KLJK SULHVW·V
YHVWPHQWV WKH\ VKRQH OLNH WKH WKHRSKDQLF *ORU\ LQ ZKRVH OLNHQHVV WKH\
ZHUH IDVKLRQHG 2I VLPLODU EXW HYHQ PRUH UDGLDQW DSSHDUDQFH LV WKH
PHQRUDK RI =HFKDULDK $JDLQ JROG LV WKH PDWHULDO EXW QRZ LW LV DJORZ ZLWK
UHIOHFWLRQV RI WKH MXELOHH RI IODPHV WKHPVHOYHV DQ HYHQ EULJKWHU DQG PRUH
OLWHUDO FRS\ RI WKH WKHRSKDQLF ILUH 7KH OLNHQHVV RI WKH JROGHQ PHQRUDK WR
WKH *ORU\6SLULW LV KLJKOLJKWHG E\ GHQRWLQJ WKH RLO V\PERO RI WKH 6SLULW DV
´WKH JROGµ Y )ORZLQJ LQWR WKH ODPSVWDQG WKH JROGHQ RLO UHSURGXFHG
LWV VKLQLQJ JROGHQ OXVWUH WKHUH
5HSOLFDWLRQ RI WKH 6SLULWOLNHQHVV LQ WKH PHQRUDK LV DOVR H[SUHVVHG LQ D
VKDULQJ RI DUERUHDO LPDJHU\ 7KRXJK WKH WUHH IHDWXUHV RI WKH WDEHUQDFOH
PHQRUDK DUH QRW H[SOLFLWO\ PHQWLRQHG LQ WKH GHVFULSWLRQ RI WKH ODPSVWDQG LQ
=HFKDULDK LW LV SRVVLEOH WKDW WKH VHYHQEUDQFKHG VWUXFWXUH DQG RWKHU IORUDO
135
GHWDLOLQJ RI WKH IDPLOLDU 0RVDLF PHQRUDK DUH VLPSO\ WDNHQ IRU JUDQWHG ,I
QRW WKH DUERUHDO IRUP RI =HFKDULDK·V ODPSVWDQG PD\ VWLOO EH PDLQWDLQHG
IRU WKH VHYHQIROG FOXVWHU RI VHYHQODPS UHFHSWDFOHV RQ WRS RI LW PD\ WKHQ EH
VHHQ DV PRGLILHG HTXLYDOHQWV RI WKH VHYHQ EUDQFKHV RI WKH WDEHUQDFOH
PHQRUDK
$V D VW\OL]HG WUHH WKH =HFKDULDQ PHQRUDK V\PERO RI WKH FRPPXQLW\
PDWFKHV WKH WZR ROLYH WUHHV V\PERO RI WKH *ORU\WKHRSKDQ\ 7KLV
FRUUHVSRQGHQFH LV HQKDQFHG E\ WKH OLQNDJH RI HDFK RI WKHVH DUERUHDO
V\PEROV ZLWK WKH WZR JROGHQ FKHUXELP :KHQ REVHUYLQJ DERYH WKDW LW LV
SDUWLFXODUO\ WKH PDQLIHVWDWLRQ RI WKH *ORU\ LQ WKH WZRFKHUXELP IRUPDWLRQ
DERYH WKH DUN WKDW LV UHIOHFWHG LQ WKH WZR ROLYH WUHHV ZH FLWHG WKHLU FRPPRQ
IHDWXUH RI GXDOLW\ $ IXUWKHU SRLQW RI FRQQHFWLRQ LV WKDW WKH FKHUXELP LQ
6RORPRQ·V WHPSOH ZHUH FDUYHG RXW RI ROLYH ZRRG .JV 7KH
PHQRUDK LV OLQNHG WR WKH VDPH FKHUXELP VWUXFWXUH QRW RQO\ E\ WKH JROG
PDWHULDO XVHG LQ ERWK FDVHV EXW E\ D VKDUHG PRGH RI IDEULFDWLRQ :LWKLQ WKH
([RGXV OHJLVODWLRQ WKH PLTVKDK WHFKQLTXH WKH PROGLQJ RI PHWDO IRLO LV
PHQWLRQHG RQO\ LQ WKH PDNLQJ RI WKH FKHUXELP DQG WKH
PHQRUDK 5HYHODWLRQ DSSURSULDWLQJ WKH V\PEROLVP
RI =HFKDULDK FDUULHV WKH FRUUHVSRQGHQFH RI WKH PHQRUDK WR WKH ROLYH
WUHHV D VWHS IXUWKHU 7KH VLQJOH PHQRUDK WKHUH EHFRPHV WZR ODPSVWDQGV Y
DQG WKXV D QXPHULFDO OLNHQHVV WR WKH WZR ROLYH WUHHV LV DGGHG WR WKH RWKHU
SRLQWV RI FRUUHVSRQGHQFH EHWZHHQ WKHP
7KH %RRN RI 5HYHODWLRQ SURYLGHV DQRWKHU LQWLPDWLRQ WKDW WKH
PHQRUDKFKXUFK EHDUV WKH GLYLQH *ORU\LPDJH ZKHQ LW GHSLFWV WKH *ORU\
6SLULW E\ V\PEROLVP VLPLODU WR PHQRUDK IODPHV 7KXV WKH VHYHQ WRUFKHV RI
ILUH EXUQLQJ EHIRUH WKH WKURQH DUH LGHQWLILHG DV WKH VHYHQ 6SLULWV 5HY
7KH ELEOLFDO URRWV RI WKLV V\PEROLVP FDQ EH WUDFHG WR *RG·V FRYHQDQW
UDWLI\LQJ DSSHDUDQFH WR $EUDKDP LQ WKH PHQRUDKOLNH IRUP RI ILUHSDQ DQG
WRUFK ZLWK WKHLU DVFHQGLQJ FROXPQV RI IODPH DQG VPRNH *HQ 7KLV
DQWLFLSDWHG WKH WZR ILHU\ FROXPQV RI WKH *ORU\FORXG WKHRSKDQ\ DW WKH
H[RGXV RI ZKLFK WKH GXDO FKHUXELP VWUXFWXUH LQVLJQLD RI WKH *ORU\6SLULW
ZDV DQ DGDSWDWLRQ DQG RI ZKLFK LQ WXUQ WKH WZR ROLYH WUHHV RI =HFKDULDK
ZHUH D IXUWKHU DGDSWDWLRQ
5HFUHDWLRQ LQ WKH GLYLQH OLNHQHVV LV WUHDWHG LQ =HFKDULDK·V IRXUWK YLVLRQ
IURP WKH SHUVSHFWLYH RI LWV VLJQLILFDQFH IRU SHUVRQDO GHOLYHUDQFH IURP VLQ
DQG MXGJPHQW :KDW LV LQ YLHZ LQ WKH ILIWK YLVLRQ LV WKH PHDQLQJ RI WKH
FKXUFK·V DFTXLVLWLRQ RI WKH LPDJH RI WKH *ORU\$UFKHW\SH IRU WKH
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SHUIRUPDQFH RI LWV KLVWRULFDO PHQRUDKPLVVLRQ RI SURSKHWLF ZLWQHVV $V ZH
VKDOO VHH GLVSOD\LQJ WKH GLYLQH OLNHQHVV LV D PDMRU HOHPHQW LQ WKDW ZLWQHVV RI WKH FKXUFK LWV IRUP VHUYHV LWV IXQFWLRQ 7KLV ZDV LOOXVWUDWHG LQ WKH
H[SHULHQFH RI WKH ,VUDHOLWH SURSKHWV IRU ZKRP DFTXLVLWLRQ RI WKH *ORU\
6SLULW LPDJH ZDV DQ HVVHQWLDO SDUW RI WKHLU IRUPDWLRQ IRU RIILFH D
FRQFRPLWDQW RI WKH 6SLULWDQRLQWLQJ SUHUHTXLVLWH WR WKHLU ZLWQHVV IXQFWLRQ
% 7KH 6SLULW DV 3RZHU IRU WKH 0HQRUDK 0LVVLRQ
0HQRUDK :LWQHVV /LJKW *RG LV OLJKW -RKQ DQG *RG LV WUXWK ,
-RKQ WKH WUXH DQG OLYLQJ *RG RI *ORU\ WKH 2QH =HFK
$QG LW SOHDVHG KLP WR JORULI\ KLPVHOI E\ FDOOLQJ LQWR EHLQJ D FUHDWLRQ
WR VHUYH DV D PHGLXP RI KLV OXPLQRXV VHOIPDQLIHVWDWLRQ D YHKLFOH RI
WKHRSKDQLF UHYHODWLRQ WR FUHDWXUHV WKHPVHOYHV GLVSOD\LQJ HFW\SDOO\ WKH
OLNHQHVV RI KLV *ORU\ 7KH VHYHQ H\HV RI WKH VHYHQIROG 6SLULW ZRXOG WDNH
GHOLJKW LQ VHHLQJ KLV RZQ DUFKHW\SDO *ORU\OLNHQHVV VKLQLQJ EDFN IURP WKH
WHPSOH RI KLV KXPDQ LPDJHV RQ HDUWK DV ZHOO DV IURP KLV DQJHOVRQV LQ
KHDYHQ )RU PDQNLQG WKLV UHIOHFWLYH UDGLDWLQJ RI WKH OLJKW RI *RG ZRXOG EH
DQ H[KLELWLQJ RQ D FUHDWXUHO\ OHYHO RI WKH JORU\ RI GLYLQH GRPLQLRQ DQG
GLYLQH KROLQHVV ULJKWHRXVQHVV DQG WUXWK )XUWKHU DW WKH SURPLVHG
FRQVXPPDWLRQ RI WKLV FUHDWHG RUGHU WKH KXPDQ WHPSOHFRPPXQLW\ ZDV WR
DVVXPH DQ RXWZDUG OXPLQRVLW\ WKDW UHIOHFWHG WKH OLJKW RI WKH KHDYHQO\ 6SLULW
WHPSOH :LWK PDQNLQG·V HVFKDWRORJLFDO JORULILFDWLRQ WKH QDWXUDO GDUNQHVV
WKH\ KDG H[SHULHQFHG LQ WKH RULJLQDO F\FOH RI QLJKW DQG GD\ ZRXOG EHFRPH D
WKLQJ RI WKH SDVW )RU WKHQ WKH KLWKHUWR LQYLVLEOH *ORU\OLJKW RI KHDYHQ
ZRXOG EHFRPH YLVLEOH LOOXPLQDWLQJ DOO WKH FRVPRV LQ SHUSHWXDO GD\ FI ,VD
=HFK 5HY ³WKH SHUIHFWHG UHYHODWLRQUHSOLFDWLRQ
RI WKH *RG ZKR LV OLJKW
*ORULI\LQJ *RG E\ UHIOHFWLQJ WKH OLJKW RI KLV *ORU\ EDFN WR KLP UHPDLQV
DIWHU WKH )DOO WKH FKLHI SXUSRVH RI PDQ·V OLJKWEHDULQJ 0RUHRYHU WKH IXOO
UHDOL]DWLRQ RI WKDW KLJKHVW JRDO WKURXJK WKH XOWLPDWH JORULILFDWLRQ RI WKH
VDLQWV LV VWLOO WKH SUHGHVWLQHG RPHJDSRLQW RI KXPDQ KLVWRU\ %XW LQ WKH
LQWHULP EHWZHHQ WKH )DOO DQG WKH &RQVXPPDWLRQ WKH GLIIXVLQJ RI OLJKW E\
*RG·V SHRSOH VHUYHV VRPH SDUWO\ RU WRWDOO\ QHZ SXUSRVHV DV WKLV IXQFWLRQ LV
FDUULHG RXW LQ WKH VSLULWXDO GDUNQHVV RI D IDOOHQ ZRUOG
2QH RI WKHVH SDUWO\ QHZ REMHFWLYHV ZDV WKH FRQIURQWDWLRQ RI HYLO
%HIRUH WKH )DOO RI PDQ RQ HDUWK D IDOO KDG WUDQVSLUHG LQ KHDYHQ VR WKDW HYHQ
LQ (GHQ PDQ·V GLVSOD\LQJ RI WKH OLJKW RI *RG·V LPDJH ZRXOG KDYH EHHQ DQ
H[HUFLVLQJ RI *RGOLNH GRPLQLRQ DQG ULJKWHRXVQHVV DQG D FRQIHVVLQJ RI WKH
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7UXWK RYHU DJDLQVW WKH GDUN SUHVHQFH RI WKH GHYLO 'RQQLQJ WKH GLYLQH
LPDJH ZDV DOUHDG\ D SXWWLQJ RQ RI WKH DUPRU RI OLJKW WR GR EDWWOH ZLWK WKH
SULQFH RI GDUNQHVV DQG WR RYHUFRPH KLP 5DGLDWLQJ OLJKW ZDV HYHQ WKHQ WKH
EHDULQJ RI D OHJDO ZLWQHVV WR WKH WUXH *RG LQ GLVSXWH DJDLQVW WKH WHPSWHU
WKH OLDU IURP WKH EHJLQQLQJ +RZHYHU WKRXJK WKLV FRQIURQWDWLRQDO DVSHFW RI FRYHQDQW ZLWQHVV LV QRW VRPHWKLQJ DOWRJHWKHU QHZ DIWHU WKH )DOO WKHUH LV
WKLV GLIIHUHQFH WKDW QRZ WKH GDUNQHVV LV HQWUHQFKHG DQG SHUYDVLYH ZLWKLQ
PDQNLQG 7KH ZLWQHVVOLJKW PXVW EH SUHVHQWHG QRW MXVW LQ GHILDQFH RI D
ZRXOGEH XVXUSHU DQG KLV PLQLRQV EXW LQ WKH IDFH RI FRQIOLFW ZLWK VDWDQLF
SRZHUV WKDW DUH FXUUHQWO\ ´WKH UXOHUV RI WKH GDUNQHVV RI WKLV ZRUOGµ
7KHUH LV DOVR D WRWDOO\ QHZ SXUSRVH LQYROYHG LQ WKH OXPLQDU\ IXQFWLRQ
RI WKH ULJKWHRXV LQ WKH SRVW)DOO ZRUOG³LW KHQFHIRUWK VHUYHV WKH
UHGHPSWLYH REMHFWLYHV RI WKH &RYHQDQW RI *UDFH
7KH 0RVDLF=HFKDULDQ PHQRUDK V\PEROL]HV WKH GLIIXVLQJ RI WKH OLJKW
DQG WUXWK RI *RG E\ KLV SHRSOH QRW LQ WKH GD\OLJKW RI WKH RULJLQDO SULVWLQH
RUGHU RI FUHDWLRQ EXW LQ WKH SRVWODSVDULDQ QLJKW /LW HDFK HYHQLQJ WR EXUQ
WKURXJK WKH QLJKW WKH PHQRUDK LQ WKH KRO\ SODFH RI WKH WDEHUQDFOH ZDV D
OLJKW VKLQLQJ LQ WKH GDUNQHVV 7KH ,VUDHO RI *RG SHUIRUPV LWV PHQRUDK
PLVVLRQ LQ WKH GDUNQHVV RI D ZRUOG EOLQGHG E\ 6DWDQ·V DQWLWKHRORJ\
ZRUVKLSLQJ LQ WKH FXOW RI QRJRGV 7KH VKLQLQJ RI WKH PHQRUDKFKXUFK LV D
ZLWQHVVLQJ WR WKH WUXH *RG RI KHDYHQO\ *ORU\ WKDW KDV WKH HIIHFW RI
FRQGHPQLQJ WKH FRXQWHUFODLPV RI WKH VDWDQLF LGRO ZKLFK LV D OLH DQG SLWFK
GDUNQHVV
7KLV FRQIURQWDWLRQDO DQDWKHPDWL]LQJ DVSHFW RI WKH FKXUFK·V ZLWQHVV LV
EURXJKW RXW LQ =HFKDULDK ZKHQ LW LQWHUSUHWV WKH PHQRUDK PLVVLRQ LQ
WHUPV RI WKH UROH RI WKH WHPSOH VWDQGLQJ RQ =LRQ DQG PDJQLI\LQJ WKH QDPH
RI <DKZHK WKH *RG RI KHDYHQ DQG HDUWK LQ WKH IDFH RI WKH JUHDW PRXQWDLQ
Y )RU WKH JUHDW PRXQWDLQ LV WKH KRVWLOH LPSHULDO SRZHU DQG LWV LGROFXOW
OLIWLQJ LWVHOI XS DV D ULYDO WR WKH PRXQWDLQ RI *RG·V WHPSOH DV D SVHXGR
=LRQ DQ DQWLFKULVW +DU 0DJHGRQ
7KH FRQGHPQDWRU\ DVSHFW RI WKH PHQRUDK PLVVLRQ LV DJDLQ SURPLQHQW
LQ 5HY ,Q WKLV DGDSWDWLRQ RI WKH =HFKDULDK ODPSVWDQG LPDJHU\
WKH V\PEROLVP RI WKH PHQRUDK OLJKW LV FOHDUO\ LQWHUSUHWHG DV WKH OLJKW RI
WUXWK )RU WKH PHQRUDK LV LGHQWLILHG ZLWK *RG·V WZR SURSKHWLF ZLWQHVVHV
YY $QG WKH SXUSRVH RI WKH PHQRUDK PLVVLRQ DV VHHQ KHUH LQ WKH
FDUHHU RI WKHVH ZLWQHVVHV LV HPSKDWLFDOO\ WKH EULQJLQJ RI MXGJPHQW RQ WKHLU
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HQHPLHV 7KH SLFWXUH LV RQH RI UDGLFDO RSSRVLWLRQ 6R LQWHQVH VR GHPRQLF LV
WKH ZRUOG·V KDWUHG RI WKH H[SRVLQJ FRQGHPQLQJ OLJKW RI WKH WUXWK FI -RKQ
WKDW ZKHQ WKH WZR ZLWQHVVHV KDYH ILQLVKHG WKHLU WHVWLPRQ\ WKH
EHDVW IURP WKH DE\VV NLOOV WKHP DQG SHRSOHV IURP DOO WKH QDWLRQV FHOHEUDWH
WKLV SVHXGRWULXPSK ZLWK KHOOLVK JOHH YY
0DLQWDLQLQJ D MXGLFLDODSRORJHWLF ZLWQHVV DJDLQVW WKH GHFHLYHG
XQEHOLHYLQJ ZRUOG LV WKHQ RQH GLPHQVLRQ RI WKH PHQRUDK SURJUDP 7KH
ILHOG RI KLVWRU\ LV D FRXUWURRP LQ ZKLFK *RG·V SHRSOH JLYH WHVWLPRQ\ WR KLV
QDPH RYHU DJDLQVW WKH EODVSKHPLHV RI WKH LGROZRUVKLSHUV 7KLV SLHUFLQJ
RI WKH GDUNQHVV ZLWK OLJKW H[SRVLQJ IDOVHKRRG DQWLFLSDWHV WKH GD\ RI WKH
/RUG ZKHQ E\ WKH EULJKWQHVV RI KLV FRPLQJ KH VKDOO EULQJ WR OLJKW IRU
MXGJPHQW DOO WKH KLGGHQ WKLQJV RI GDUNQHVV &RU FI *HQ -RKQ
%XW WKH PHQRUDK PLVVLRQ LV DOVR D VXPPRQLQJ RI WKH ORVW WR VDOYDWLRQ
LQ -HVXV &KULVW ,QGHHG LW LV WKH SULPDU\ DQG SURSHU IXQFWLRQ RI WKH
PHQRUDK WR VHUYH *RG·V SXUSRVH RI UHGHPSWLYH JUDFH WKDW WRWDOO\ QHZ
DVSHFW RI OLJKWUDGLDWLQJ QRW SUHVHQW EHIRUH WKH HQWUDQFH RI VLQ DQG GHDWK DW
WKH )DOO 7KH PHQRUDK FRPPXQLW\ LV FRPPLVVLRQHG WR SURFODLP WKH JRVSHO
RI KLP ZKR VD\V ´, DP WKH ZD\ DQG WKH WUXWK DQG WKH OLIHµ -RKQ ´,
DP WKH OLJKW RI WKH ZRUOG KH WKDW IROORZV PH VKDOO QRW ZDON LQ GDUNQHVV EXW
VKDOO KDYH WKH OLJKW RI OLIHµ -RKQ FI 7KH WUXH KHDYHQO\ /LJKW
GHFODUHV WR KLV GLVFLSOHV UHQHZHG DIWHU KLV LPDJH ´<RX DUH WKH OLJKW RI WKH
ZRUOGµ 0DWW DQG KH ELGV WKHP ´*R WKHUHIRUH DQG PDNH GLVFLSOHV
RI DOO WKH QDWLRQVµ 0DWW
7KLV JRVSHOZLWQHVVLQJ IXQFWLRQ RI WKH PHQRUDKSHRSOH LV UHDGLO\
GLVFHUQLEOH LQ WKH VLWXDWLRQ RI WKH PHQRUDK LQ WKH WDEHUQDFOH ,W ZDV ORFDWHG
EHWZHHQ WKH DOWDU RI VDFULILFH DQG WKH PHUF\ VHDW D SODFH UHGROHQW RI
DWRQHPHQW DQG JRVSHO SDUGRQ
7KH PHQRUDK IODPHV LOOXPLQDWHG WKH ZD\ WR WKH WKURQH RI JUDFH LQ WKH
KRO\ RI KROLHV ,Q WKH VHWWLQJ RI WKH 6RORPRQLF WHPSOH ZKHUH WKHUH ZHUH WHQ
ODPSVWDQGV DUUDQJHG LQ WZR URZV RQ WKH QRUWK DQG VRXWK VLGHV RI WKH KRO\
SODFH .JV WKH PHQRUDK OLJKWV WKHPVHOYHV DFWXDOO\ IRUPHG D
SDVVDJHZD\³IURP WKH VLWH RI MXGJPHQW LQ WKH FRXUW WR WKH *ORU\WKURQH
EH\RQG WKH VHFRQG YHLO FI +HE WKH ZD\ IURP *ROJRWKD WR *RG·V
KRO\ KHDYHQ
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$V ZH KDYH REVHUYHG =HFK LQWHUSUHWV WKH PHQRUDK PLVVLRQ LQ
WHUPV RI =HUXEEDEHO·V WHPSOH EXLOGLQJ SURMHFW 7KH FRXQWHUSDUW WR WKDW
HQWHUSULVH LQ WKH QHZ FRYHQDQW LV WKH SURJUDP RI EXLOGLQJ WKH FKXUFK WKH
DVVLJQPHQW WR GLVFLSOH WKRVH *RG FDOOV WR EH OLYLQJ VWRQHV LQ WKH WHPSOH
IRXQGHG RQ &KULVW 7KH PHQRUDK PLVVLRQ LV PDQGDWHG E\ WKH /RUG LQ WKH
*UHDW &RPPLVVLRQ
%RWK ROG DQG QHZ FRYHQDQW WHPSOHV DUH OLJKWV RI WKH ZRUOG VHW RQ KLOOV
WKH ROG WHPSOH TXLWH OLWHUDOO\ VR WKH\ DUH ERWK ODPSV SXW RQ D VWDQG WR
VKLQH EHIRUH PHQ WKDW WKH\ PLJKW JORULI\ WKH )DWKHU LQ KHDYHQ 0DWW
7KH PLVVLRQ RI WKH ROG PHQRUDKWHPSOH DQG WKDW RI WKH QHZ PHQRUDK
FKXUFK DOLNH LV WR VXPPRQ PHQ RXW RI DOO QDWLRQV WR WKH KRO\ FLW\ RQ +DU
0DJHGRQ ZKHWKHU WKH ROG HDUWKO\ W\SRORJLFDO -HUXVDOHP RU WKH QHZ
KHDYHQO\ WUXH -HUXVDOHP WR FDOO WKHP RQ D IDLWK SLOJULPDJH WR WKH DOWDU RI DWRQHPHQW DQG WKH WKURQH RI JUDFH 7KH PLVVLRQ RI WKH PHQRUDK
FRPPXQLW\ ROG DQG QHZ LV WR OLJKW WKH ZD\ WR WKH )DWKHU·V KRXVH
7KH 6SLULW DQG WKH 0HQRUDK /LJKW 6RPH KDYH VSHFXODWHG WKDW WKH PLGGOH
VHFWLRQ RI =HFKDULDK YY ED LV PLVSODFHG EHFDXVH DOOHJHGO\ LW LV QRW
FRQQHFWHG ZLWK ZKDW SUHFHGHV $FWXDOO\ WKLV ZRUG RI WKH /RUG DGGUHVVHV
LWVHOI WR WKH YHU\ KHDUW RI WKH SUHFHGLQJ V\PEROLVP ,W LQWHUSUHWV WKH RLO
ZKLFK LV REYLRXVO\ LI LPSOLFLWO\ LQFOXGHG LQ WKH LPDJHU\ RI WKH PHQRUDK
DQG ROLYH WUHHV DV GHVFULEHG LQ YY DQG LV H[SOLFLWO\ PHQWLRQHG LQ WKH
VXSSOHPHQWDU\ GHWDLOV RI YY DOO DOUHDG\ VHHQ E\ WKH SURSKHW
=HFKDULDK DW WKH RXWVHW ,W ZDV WKLV JROGHQ RLO WKDW ZRXOG KDYH ULYHWWHG
=HFKDULDK·V DWWHQWLRQ WKLV VXSHUQDWXUDO SURYLVLRQ SRXULQJ HQGOHVVO\ IURP
WKH ROLYH WUHHV LQ D PLUDFXORXV PHFKDQLVP WKDW GLVSHQVHG ZLWK WKH RUGLQDU\
KXPDQ SDUWLFLSDWLRQ ZKHWKHU E\ ZD\ RI FRQWULEXWLQJ WKH RLO IRU WKH
PHQRUDK RU WHQGLQJ LWV IODPHV 7KLV ZRQGHU RLO WKH VHFUHW RI WKH SHUSHWXDO
IODPH ZDV WKH VSHFWDFXODU IHDWXUH RI WKH YLVLRQ WKDW GHPDQGHG DQ
LPPHGLDWH H[SODQDWLRQ FI YY $QG WKH /RUG·V UHSO\ WR WKH SURSKHW·V
TXHU\ ZDV ULJKW WR WKH SRLQW ´1RW E\ PLJKW QRU E\ SRZHU EXW E\ P\ 6SLULWµ
Y E *RG·V 6SLULW WKH /LJKW RI OLIH LV WKH RLO WKH LQH[KDXVWLEOH IXHO RI WKH
WUXH PHQRUDK WKH OLPLWOHVV HQHUJ\ VRXUFH RI WKH HYHU EXUQLQJ FKXUFKODPS
FI .JV $V VRXUFH RI WKDW 6SLULWRLO WKH ROLYH WUHHV RQ HLWKHU
VLGH ZHUH WUHHV RI HYHUODVWLQJ OLIH IRU WKH SHRSOH RI WKH PHQRUDK FI 5HY
7KH /RUG·V UHSO\ ZHQW RQ WR DSSO\ WKLV WUXWK WR WKH SURJUDP RI EXLOGLQJ
WKH WHPSOH +HUH ZDV D FXUUHQW LQVWDQFH GHPRQVWUDWLQJ WKDW 6SLULWSRZHU LV
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WKH VHFUHW RI VXFFHVV LQ WKH PHQRUDK PLVVLRQ 'HVSLWH HYHU\ DGYHUVH
FLUFXPVWDQFH WKH SURMHFW ZRXOG VXUHO\ EH ILQLVKHG 7KH GD\ RI RXWZDUGO\
XQSURPLVLQJ EHJLQQLQJV ZRXOG EH VXFFHHGHG E\ D WLPH WKDW ZLWQHVVHG WKH
OHYHOLQJ RI WKH KRVWLOH ZRUOG PRXQWDLQ DQG WKH FHOHEUDWLRQ RI WKH HOHYDWLQJ
RI WKH WHPSOH $QG LW ZRXOG QRW LQ WKH ODVW DQDO\VLV EH GXH WR WKH HIIRUWV RI
=HUXEEDEHO DQG WKH FRYHQDQW SHRSOH WKDW WKH WHPSOH ZRXOG EH FRPSOHWHG
WKH XOWLPDWH DFFRPSOLVKLQJ RI WKH PLVVLRQ PXVW UDWKHU EH DWWULEXWHG WR WKH
6SLULW )RU ZH DUH WROG WKDW ´WKHVH VHYHQ QDPHO\ WKH H\HV RI WKH /RUG WKDW
UXQ WR DQG IUR WKURXJK WKH ZKROH HDUWKµ ZKLFK DFFRUGLQJ WR 5HY
UHSUHVHQW WKH 6SLULW DUH IL[HG ZLWK MR\ XSRQ =HUXEEDEHO Y 7KLV
VLJQLILHV WKDW WKH /RUG KDV DXWKRUL]HG WKH HQWHUSULVH WKDW KH WDNHV VSHFLDO
LQWHUHVW DQG SOHDVXUH LQ LW DQG E\ KLV 6SLULW LV VRYHUHLJQO\ VXSHUYLVLQJ LW³
WKH JXDUDQWHH RI VDEEDWLFDO VXFFHVV
7KRVH ZKR DOOHJH WKDW WKLV VHFWLRQ RI =HFKDULDK LV GLVFRQWLQXRXV ZLWK
WKH RSHQLQJ GHVFULSWLRQ RI WKH PHQRUDK DVVHUW WKDW QRW XQWLO WKH SKUDVH
´WKHVH VHYHQµ LQ Y E LV WKH VXEMHFW RI WKH PHQRUDK UHVXPHG ´7KHVH
VHYHQµ UHIHUV WKHQ QRW WR WKH 6SLULWRLO EXW WR WKH VHYHQ ODPSV LGHQWLI\LQJ
WKHP DV WKH H\HV RI WKH /RUG 2QH REMHFWLRQ WR WKLV LV WKDW VRPHWKLQJ RWKHU
WKDQ WKH VHYHQ H\HV PXVW EH FRQVWUXHG DV WKH VXEMHFW RI WKH VHHLQJ VSRNHQ
RI LQ Y D %XW WKH QDWXUDO FRQQHFWLRQ EHWZHHQ H\HV DQG VHHLQJ LV REYLRXV
)XUWKHUPRUH WKH ODPSV UHSUHVHQW WKH FRYHQDQW FRPPXQLW\ WKH UHFLSLHQWV
RI WKH 6SLULWRLO DQG WKHUHIRUH FDQQRW EH LGHQWLILHG DV WKH VHYHQ H\HV RI WKH
/RUG ZKLFK UHSUHVHQW WKH 6SLULW ´7KHVH VHYHQµ GRHV QRW UHIHU WR WKH VHYHQ
ODPSV LQ =HFK EXW WR WKH ´VHYHQ H\HVµ LQ =HFK DV =HFK F
LQGLFDWHV
&ORVLQJ Y RQ WKH QRWH LW EHJDQ Y WKLV VHFWLRQ RI WKH YLVLRQ
SRLQWV DJDLQ WR WKH 6SLULW DQG KLV XQLYHUVDO VRYHUHLJQW\ WKH VHYHQ H\HV
HQJDJHG LQ MXGLFLDO VXUYHLOODQFH RI ´WKH ZKROH HDUWKµ DV WKH H[SODQDWLRQ DQG
JXDUDQWHH RI WKH ILQDO DFFRPSOLVKPHQW RI WKH PHQRUDK PLVVLRQ :KDW PXVW
EH GRQH WR IXOILOO WKDW PLVVLRQ LQ WKH IXWXUH KDG EHHQ GRQH E\ WKH 6SLULW LQ
WKH SDVW :DV WKH FUHDWLRQ RI D SHRSOH LQ WKH OXPLQRXV LPDJH RI *RG FHQWUDO
WR WKDW PLVVLRQ" 7KHQ UHPHPEHU KRZ WKH *ORU\6SLULW LQ WKH EHJLQQLQJ ZDV
WKH SRZHU RI WKH 0RVW +LJK RYHUVKDGRZLQJ WKH OLIHOHVV GXVW RI WKH HDUWK WR
TXLFNHQ WKH PDQFUHDWXUH VR EULQJLQJ IRUWK D VRQ RI *RG D UHSOLFD RI WKH
&UHDWRU·V JORU\ FI *HQ /XNH 'LG WKH PHQRUDK PLVVLRQ
HQWDLO WKH EULQJLQJ ORZ RI WKH KLJK ZRUOG PRXQWDLQ" 'LG LW UHTXLUH
YLFWRULRXV EDWWOH DJDLQVW WKH DUPLHV RI WKH VDWDQLF EHDVWSRZHU" 7KHQ UHFDOO
KRZ LQ WKH KRXU ZKHQ WKH GUDJRQSRZHU RI (J\SW WKUHDWHQHG WR
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RYHUZKHOP WKH ,VUDHOLWHV WKH *ORU\6SLULW YDQTXLVKHG ORIW\ SKDUDRK DQG DOO
KLV PLOLWDU\ PLJKW ([RG 3V ,W ZDV ÍURP WKH SLOODU RI FORXG
DQG ILUHµ LH WKH *ORU\6SLULW WKHRSKDQ\ WKDW *RG ORRNHG GRZQ XSRQ WKH
(J\SWLDQV ([RG DQG FDVW FKDULRWV KRUVHV DQG ULGHUV LQWR WKH GHSWKV
RI WKH VHD WULXPSKLQJ JORULRXVO\ ([RG 7KDW ZDV WKH
ŚRZHUµ E\ ZKLFK KH EURXJKW IRUWK KLV SHRSOH RXW RI (J\SW ([RG
6LQJLQJ ´<DKZHK LV P\ VWUHQJWK DQG P\ VRQJµ ([RG WKH ,VUDHOLWHV
FRQIHVVHG WKH WUXWK RI =HFK ³VDOYDWLRQ LV QRW E\ KXPDQ PLJKW RU
SRZHU EXW E\ *RG·V 6SLULW 3VDOP PDNHV WKH VDPH FRQIHVVLRQ ´1R NLQJ
VHFXUHV YLFWRU\ E\ KLV PDVVLYH DUP\ QR ZDUULRU LV GHOLYHUHG E\ KLV JUHDW
VWUHQJWKµ Y « ´7KH H\H RI <DKZHK LV RQ WKRVH ZKR IHDU KLPµ Y D
« ´2XU VRXO ZDLWV IRU <DKZHK RXU KHOS >RU ZDUULRU@ DQG RXU VKLHOG LV KHµ
Y
´%\ P\ 6SLULWµ WKH SRZHU RI *RG LQ FUHDWLRQ DQG UHGHPSWLRQ
KLWKHUWR³WKDW LV WKH ZRUG RI H[KRUWDWLRQ DQG SURPLVH WR =HUXEEDEHO DQG
DOO KHQFHIRUWK ZKR DUH FDOOHG WR WKH PHQRUDK PLVVLRQ
,, 7+( 63,5,7 $1' 7+( 0(66,$+
*RG·V SUHVHQFH LQ WKH PLGVW RI KLV SHRSOH LV D NH\ WKHPH WKURXJKRXW
=HFKDULDK·V YLVLRQV +H LV SUHVHQW LQ WKH SHUVRQ RI WKH 0HVVLDK 7KLV
,PPDQXHO SUHVHQFH WDNHV WKH IRUP RI WKH PHVVLDQLF ULGHU RI WKH UHG KRUVH
VWDWLRQHG LQ WKH PLGVW RI WKH P\UWOHV YLVLRQ RQH DQG RI WKH
$QJHOPHDVXUHU ZKR SURFODLPV WKH HYDQJHO ´%HKROG , FRPH DQG ZLOO GZHOO
LQ WKH PLGVW RI \RXµ >@ DQG ZKR WHVWLILHV WKDW KLV PHVVLDQLF
DSSRLQWPHQW ZLOO EH YDOLGDWHG E\ KLV ILQLVKLQJ KLV EXLOGLQJ PLVVLRQ YLVLRQ
WKUHH $JDLQ LQ YLVLRQ IRXU WKH PHVVLDQLF $QJHO LV SUHVHQW ZLWK WKH
FRYHQDQW FRPPXQLW\ UHSUHVHQWHG E\ -RVKXD WKH KLJK SULHVW ZKR LV DOVR
LGHQWLILHG DV D W\SH RI WKH PHVVLDQLF 6HUYDQW $QG RQFH PRUH KHUH LQ YLVLRQ
ILYH QRZ XQGHU WKH W\SRORJLFDO ILJXUH RI =HUXEEDEHO 0HVVLDK LV VHHQ
SDUWLFLSDWLQJ ZLWK KLV SHRSOH LQ WKH ZRUN RI UHVWRUDWLRQ $OVR WKH YRLFH RI WKH 0HVVLDK LV KHDUG KHUH LQ WKH ZRUG RI WKH /RUG GHFODULQJ DV LQ YLVLRQ
WKUHH WKDW WKH WULXPSKDQW FRPSOHWLRQ RI KLV UHEXLOGLQJ FRPPLVVLRQ ZLOO
FRQILUP KLV LGHQWLW\ DV RQH ZKRP WKH /RUG KDV VHQW LQWR WKH PLGVW RI WKH
PHQRUDKFRPPXQLW\
&RQVWDQWO\ ERXQG XS ZLWK 0HVVLDK·V SUHVHQFH LV D SUHVHQFH RI WKH
6SLULW 7KH PRXQWHG ULGHU LV DWWHQGHG E\ DJHQWV RI WKH *ORU\6SLULW
HPLVVDULHV RI WKH FRXUW RI KHDYHQ V\PEROL]HG E\ WKH KRUVHPHQ LQ YLVLRQ
RQH DQG E\ WKH H[SHUW GHVWUR\HUV LQ YLVLRQ WZR 7KH GLYLQH PHDVXUHU LQ
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YLVLRQ WKUHH VWDWHV DFFRUGLQJ WR WKH SUHIHUDEOH UHQGHULQJ WKDW KH KDG EHHQ
VHQW ŹLWK WKH *ORU\6SLULWµ >@ ,Q YLVLRQ IRXU WKH FRPELQDWLRQ RI WKH VLJQ RI WKH 0HVVLDK6HUYDQW DQG WKH VHDO RI WKH 6SLULW VXJJHVWV WKH
LQWLPDWH DVVRFLDWLRQ RI WKH WZR ,W LV WKLV WKHPH RI WKH LQWHUUHODWLRQVKLS RI WKH 6RQ DQG WKH 6SLULW DV LW LV GHYHORSHG LQ WKH YLVLRQ RI WKH PHQRUDK DQG
LWV PLVVLRQ WKDW ZH VKDOO QRZ H[SORUH
+HUH LQ VXPPDU\ RXWOLQH LV ZKDW ZH VKDOO ILQG 7KH 6RQ LV DQRLQWHG
ZLWK WKH 6SLULW DQG KH LV WKH DQRLQWHU ZLWK WKH 6SLULW $V WKH 6SLULWDQRLQWHG
RQH 0HVVLDK LV KLPVHOI WKH PRGHO LH SHUIHFW PHQRUDK +H LV WKHUHIRUH
DOVR D PRGHO LQ WKH VHQVH RI SDUDGLJP IRU WKH PHQRUDK PLVVLRQ RI
VKHGGLQJ OLJKW LQ WKH GDUN ZRUOG WKH PLVVLRQLPSHUDWLYH HQWDLOHG LQ WKH
PHQRUDK LGHQWLW\ 1RZ FXULRXVO\ WKH PHQRUDK PLVVLRQ LQYROYHV PDNLQJ WKH
PHQRUDK +HQFH WKH 0HVVLDK DV XOWLPDWH H[HFXWRU RI WKH PHQRUDK PLVVLRQ
LV WKH PDNHU RI WKH PHQRUDK WKH EXLOGHU RI WKH FKXUFK ([SUHVVHG LQ WKH
W\SRORJLFDO LGLRP RI WKH ILIWK YLVLRQ =HUXEEDEHO LV WKH EXLOGHU RI WKH
WHPSOH =HFK )XUWKHU LQ WKH FRXUVH RI PDNLQJ WKH PHQRUDK
0HVVLDK FRPPDQGV WKH PHQRUDK WR IXOILOO LWV PLVVLRQ DV D OLJKW WR WKH
*HQWLOHV WKH PLVVLRQ ZKLFK KH PRGHOV DQG WKXV WR SDUWLFLSDWH LQ PDNLQJ
LWVHOI 7KDW LV &KULVW SURPXOJDWHV WKH *UHDW &RPPLVVLRQ $QG LQ RUGHU WR
HPSRZHU WKH PHQRUDKFKXUFK IRU WKDW PLVVLRQ ZKLFK LV DFFRPSOLVKHG QRW
E\ KXPDQ PLJKW EXW E\ *RG·V 6SLULW 0HVVLDK WKH DQRLQWHG ZLWK WKH 6SLULW
EHFRPHV WKH DQRLQWHU ZLWK WKH 6SLULW ,Q WKH V\PEROLVP RI YLVLRQ ILYH KH
EHFRPHV WKH FKDQQHO RI WKH RLO IURP WKH ROLYH WUHHV WR WKH PHQRUDK =HFK
7R EH WKH PHQRUDKPDNHU PHDQV 0HVVLDK LV PHGLDWRU RI WKH
6SLULW &KULVW SRXUV RXW WKH 6SLULW XSRQ WKH FKXUFK +H FRPSOHPHQWV WKH
FKDUJH RI WKH *UHDW &RPPLVVLRQ ZLWK WKH FKDULVP RI 3HQWHFRVW 6R KH
FUHDWHV WKH PHQRUDKFKXUFK D OLNHQHVV RI WKH 6SLULW
$ 0HVVLDK³$QRLQWHG ZLWK WKH 6SLULW 0RGHO IRU WKH 0HQRUDK $V
VKRZQ E\ KLV GHVLJQDWLQJ WKH 0HVVLDK ´P\ 6HUYDQW WKH %UDQFKµ =HFK
=HFKDULDK GUDZV XSRQ ,VDLDK IRU KLV PHVVLDQLF SRUWUDLWXUH $QG LQ ,VDLDK·V
SURSKHF\ DQRLQWLQJ ZLWK WKH 6SLULW LV D KDOOPDUN ERWK RI WKH FRPLQJ EUDQFK
IURP 'DYLG·V OLQH ,VD DQG RI WKH 6HUYDQW RI WKH /RUG ,VD
FI /XNH 1RZ 6SLULWDQRLQWLQJ LPSDUWV 6SLULWOLNHQHVV DQG DJUHHDEO\
LQ ,VDLDK WKH DQRLQWLQJ SUHVHQFH RI WKH 6SLULW RI <DKZHK RQ WKH
PHVVLDQLF VKRRW RXW RI WKH VWRFN RI -HVVH HQGXHV KLP ZLWK WKH ZLVGRP DQG
SRZHU FKDUDFWHULVWLF RI WKH 6SLULW YY 7UDQVODWHG LQWR $SRFDO\SVH
LGLRP − WKH PHVVLDQLF OLRQ RI WKH WULEH RI -XGDK WKH URRW RI 'DYLG 5HY
LV WKH /DPE ZLWK VHYHQ KRUQV SRZHU DQG VHYHQ H\HV ZLVGRP ZKLFK
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DUH WKH VHYHQ 6SLULWV RI *RG 5HY DQ DOOXVLRQ WR =HFK
$OVR DFFRUGLQJ WR ,VDLDK WKH $QRLQWHG RI WKH /RUG EHDUV WKH OLNHQHVV
RI WKH 6SLULW·V UDGLDQW VSOHQGRU WKH *ORU\OLJKW DVSHFW RI WKH 6SLULW ZKLFK LV
UHSOLFDWHG LQ WKH PHQRUDK 7R KLV FKRVHQ 6HUYDQW RQ ZKRP KH SXWV KLV
6SLULW ,VD WKH /RUG VD\V ´, JLYH \RX « IRU D OLJKW WR WKH *HQWLOHVµ WR
LOOXPLQDWH WKRVH LQ GDUNQHVV ,VD FI /XNH $FWV
7KH DGYHQW RI WKLV GLYLQH SULQFH WR RFFXS\ 'DYLG·V WKURQH IRUHYHU LV WKH
VKLQLQJ RI D JUHDW OLJKW RQ WKH SHRSOH ZKR ZDONHG LQ GDUNQHVV ,VD
>@ FI
&KULVW WKH WUXH DQRLQWHG 6HUYDQW WKH WUXH ,VUDHO LV WKH WUXH PHQRUDK
OLJKW WKH SHUIHFW OLNHQHVV RI WKH *ORU\6SLULW $QG DV WKH WUXH PHQRUDK
&KULVW FDUULHV RXW WKH PHQRUDK PLVVLRQ RI ZLWQHVVLQJ WR WKH OLYLQJ *RG
ZKR KDV ´JLYHQ KLP IRU D ZLWQHVV WR WKH SHRSOHVµ ,VD
3HUIHFW LPDJH RI WKH DUFKHW\SDO *ORU\6SLULW E\ YLUWXH RI KLV DQRLQWLQJ
&KULVW VHUYHV DORQJ ZLWK WKH *ORU\6SLULW DV D PRGHO ZKLFK LV UHSOLFDWHG LQ
WKH PHQRUDK FRPPXQLW\ )DVKLRQHG DQHZ LQ WKH OLNHQHVV RI WKH $QRLQWHG
RQH WKH PHPEHUV RI WKDW FRPPXQLW\ WRR DUH *RG·V VHUYDQWV ,VD
*RG·V ZLWQHVVHV ,VD DQG DV VXFK D OLJKW WR WKH
*HQWLOHV FI $FWV
/LNH =HFKDULDK 'DQLHO H[KLELWV WKLV VDPH ,VDLDQLF FRPSOH[ RI WKHPHV
$IWHU WKH SDWWHUQ RI ,VDLDK·V VXIIHULQJ 6HUYDQW WKH mAHÓax nAGÓD ´$QRLQWHG
3ULQFHµ RI 'DQ LV FXW RII WR PDNH DQ DWRQHPHQW IRU WKH PDQ\ VR
UDWLI\LQJ WKH FRYHQDQW RI JUDFH DQG EHFRPLQJ D FRYHQDQW RI WKH SHRSOH ,Q
'DQ WKH 0HVVLDK DSSHDUV DV WKH KHDYHQO\ VRQ RI PDQ ZKRVH 3D
URXVLD ZLWK WKH FORXGV RI KHDYHQ LV D UHYHODWLRQ RI KLP DV WKH SHUIHFW LPDJH
RI WKH *ORU\6SLULW $OO WKH JORU\FRPSRQHQWV WKDW FRQVWLWXWH WKH LPDJR 'HL
DUH SUHVHQW KHUH WKH JORU\ RI GRPLQLRQ RYHU D XQLYHUVDO DQG HYHUODVWLQJ
NLQJGRP WKH JORU\ RI KROLQHVV SUHUHTXLVLWH WR KLV UHFHSWLRQ DQG H[DOWDWLRQ
EHIRUH WKH DQFLHQW RI GD\V DW WKH ZKLWH WKURQH DQG WKH JORU\ RI OXPLQRXV
PDMHVW\ DV RQH LQYHVWHG ZLWK WKH FORXGV RI *ORU\
$OVR DV LQ ,VDLDK DQG =HFKDULDK WKHUH DUH LQGLFDWLRQV LQ 'DQLHO WKDW WKH
0HVVLDK LV D PRGHO WKDW LV UHSURGXFHG LQ *RG·V SHRSOH )RU WKH
LQWHUSUHWDWLRQ JLYHQ RI WKH YLVLRQ RI WKH VRQ RI PDQ LGHQWLILHV WKH VDLQWV RI WKH 0RVW +LJK DV SDUWLFLSDWLQJ ZLWK KLP LQ WKH JORU\ RI KLV NLQJGRP·V
GRPLQLRQ $QG LQ 'DQ WKH IDLWKIXO DUH OLNHQHG WR WKH
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DUFKHW\SDO $QRLQWHG RQH LQ KLV VSHFLILFDOO\ PHQRUDK FKDUDFWHU DV OLJKW DQG
ZLWQHVV 7KH\ KDYH EHHQ ZLWQHVVOLJKWV ZKR WXUQHG PDQ\ WR ULJKWHRXVQHVV
DQG DW WKHLU UHVXUUHFWLRQJORULILFDWLRQ WKH\ ZLOO EH UDGLDQW OLJKWV UHSOLFDV RI WKH VRQ RI PDQ DGRUQHG ZLWK WKH *ORU\FORXGV VKLQLQJ DV WKH EULJKWQHVV RI
WKH ILUPDPHQW DV WKH VWDUV IRU HYHU DQG HYHU
7KH PHQRUDK YLVLRQ RI =HFKDULDK UHFHLYHV H[SOLFLW FDQRQLFDO H[SRVL
WLRQ LQ WKH ODPSVWDQG V\PEROLVP RI -RKQ·V $SRFDO\SVH 2XU H[DPLQDWLRQ RI
WKLV EHJLQV ZLWK D EULHI QRWLFH RI -RKQ·V EURDGHU XVH RI WKH PHWDSKRU RI
OLJKW IRU &KULVW DQG KLV PLVVLRQ ,Q -RKQ·V *RVSHO &KULVW·V LGHQWLILFDWLRQ DV
OLJKW -RKQ E LV UHODWHG WR KLV LGHQWLW\ DV WKH /RJRVGHFODUDWLRQ RI
*RG WKH RQH ZKR VKRZV XV WKH )DWKHU -RKQ D
HVS Y FI O -RKQ ZKR LV OLJKW -RKQ ,W
LV SDUWLFXODUO\ WKURXJK KLV DGYHQW WKDW WKH /RJRV LV OLJKW +H LV OLJKW LQ
UHODWLRQ WR PHQ -RKQ +H VKLQHV DV D OLJKW DPRQJ XV -RKQ LQ
WKLV ZRUOG DQG LWV GDUNQHVV -RKQ D +H LGHQWLILHV KLPVHOI DV WKH
OLJKW RI WKH ZRUOG GHVLJQHG WR JLYH RSHQLQJ RI H\HV WR WKH EOLQG DQG WKH
OLJKW RI OLIH WR WKRVH LQ GDUNQHVV -RKQ
,Q WKH WHUPV RI =HFKDULDK·V ILIWK YLVLRQ &KULVW DV /RJRVOLJKW SHUIRUPV
WKH PHQRUDK PLVVLRQ +H WKH :RUG RI *RG VSHDNV WKH ZRUGV RI *RG
ZKRVH ZRUG LV WUXWK -RKQ FI 7KHVH ZRUGV DUH WKH ZRUGV RI
HWHUQDO OLIH -RKQ FI ZKLFK KH JLYHV WR KLV GLVFLSOHV -RKQ
WR HYRNH IDLWK LQ *RG ZKR GHOLYHUV IURP WKH MXGJPHQW DQG
WUDQVSRUWV EHOLHYHUV IURP GHDWK WR OLIH -RKQ FI
7KH OLJKW RI WKH /RJRV LV D ZLWQHVVOLJKW VKLQLQJ WR EULQJ WKRVH ZLWKRXW WKH
NQRZOHGJH RI *RG WR WKH OLJKW RI WKH NQRZOHGJH RI *RG UDGLDWLQJ IURP
KLP WKH LPDJH RI *RG -RKQ EE FI &RU WKH
JORU\ RI ,VUDHO DQG D OLJKW WR WKH *HQWLOHV 7KH /RJRV/DPE LV WKH ODPS
5HY
)XUWKHU WKH /RJRVOLJKW LV DQ DUFKHW\SDO PRGHO IRU WKH PHQRUDK D OLJKW
WKDW LV UHSOLFDWHG LQ EHOLHYHUV +H LV WKH WUXH WKH KHDYHQO\ OLJKW -RKQ FI
-RKQ WKH\ EHFRPH ´VRQV RI OLJKWµ -RKQ FI 0DWW
,OOXVWUDWLYH RI WKLV UHSURGXFWLRQ RI WKH /RJRV DV WKH PHQRUDK RU
ZLWQHVVODPS LV -RKQ WKH )RUHUXQQHUKHUDOG WKH ZLWQHVV WR WKH WUXH OLJKW
-RKQ II WKH ODPS WKDW OLW WKH ZD\ WR WKH /DPE -RKQ
7KHUH DUH WZR SDVVDJHV LQ WKH %RRN RI 5HYHODWLRQ ZKHUH =HFKDULDK·V
ODPSVWDQG LPDJHU\ LV WDNHQ XS E\ -RKQ DQG LQ ERWK WKH LGHD LV FOHDUO\ FRQ
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YH\HG WKDW WKH PRGHO RI WKH JORULILHG &KULVW LV EHLQJ UHSOLFDWHG LQ WKH PHQR
UDKFKXUFK ,Q WKH RSHQLQJ YLVLRQ WKH KHDYHQO\ VRQ RI PDQ KLV
FRXQWHQDQFH OLNH WKH VXQ KLV H\HV OLNH IODPHV RI ILUH DSSHDUV LQ WKH PLGVW RI WKH UDGLDQW ODPSVWDQG FKXUFKHV /LJKWV LQ WKH ZRUOG WKH\ DUH IDVKLRQHG LQ
WKH OLNHQHVV RI WKHLU JORULRXV /RUG WKH DUFKHW\SH OLJKW RI WKH ZRUOG 5HY
FI
,Q 5HYHODWLRQ HVS Y WKH PRVW H[SOLFLW UHIHUHQFH WR =HFKDULDK·V
ILIWK YLVLRQ WKH PHQRUDK V\PEROLVP LV DSSOLHG WR WKH WZR SURSKHW ILJXUHV
UHSUHVHQWLQJ WKH FKXUFK $Q H[WHQVLYH SDUDOOHO EHWZHHQ WKH QDWXUH DQG KLV
WRULFDO FRXUVH RI WKH PLVVLRQV RI &KULVW DQG WKH SURSKHWPHQRUDK
FRPPXQLW\ GLUHFWV DWWHQWLRQ WR WKH ZD\ WKH FKXUFK LV EHLQJ IRUPHG LQ WKH
/RUG·V PHQRUDK LPDJH ´$V WKHLU >WKH WZR SURSKHWV·@ FDUHHU XQIROGV LQ
YHUVHV WKH UHDGHU FDQQRW PLVV WKH VLPLODULW\ RI LWV SDWWHUQ WR WKDW RI
-HVXV· PLQLVWU\ $ WLPH RI SURFODPDWLRQ DQG VLJQV LVVXLQJ LQ VDWDQLF
RSSRVLWLRQ DQG WKH YLROHQW GHDWK RI WKH ZLWQHVVHV LQ WKH JUHDW FLW\ ¶ZKHUH
DOVR RXU /RUG ZDV FUXFLILHG· VR YHUVH DGGV PDNLQJ WKH SDUDOOHOLVP
H[SOLFLW LV IROORZHG E\ WKH UHVXUUHFWLRQ RI WKH PDUW\UV DQG WKHLU DVFHQVLRQ
LQ D FORXGµ
$V WKH FDQRQLFDO FRQQHFWLRQV RI =HFKDULDK UHYHDO WKH 6SLULWDQRLQWHG
RQH RI ZKRP WKH SURSKHW VSHDNV LV WKH PRGHO IRU WKH PHQRUDKFRPPXQLW\
DQG LWV ZRUOG PLVVLRQ &KULVW LV WKH NHUX[ ZKR LVVXHV KLV HYDQJHOFRPPDQG
WR DOO DIDU RII DQG VR VHWV WKH SDWWHUQ IRU WKH FKXUFK LQ IXOILOOLQJ WKH *UHDW
&RPPLVVLRQ 7KH LGHQWLILFDWLRQ RI 0HVVLDK·V SHRSOH E\ WKH V\PERO RI WKH
PHQRUDK LQGLFDWHV WKDW WKH NHUX[OLNHQHVV RI WKH /LJKW RI WKH ZRUOG LV EHLQJ
UHSURGXFHG LQ WKHP ,Q WKH PLGVW RI D FURRNHG DQG SHUYHUVH JHQHUDWLRQ
WKH\ ´DUH VHHQ DV OLJKWV LQ WKH ZRUOG KROGLQJ IRUWK WKH ZRUG RI OLIHµ 3KLO
6R LV IXOILOOHG WKH HWHUQDO SXUSRVH RI KLP ZKR ZRUNV DOO WKLQJV DIWHU
WKH FRXQVHO RI KLV ZLOO ´)RU ZKRP KH IRUHNQHZ KH DOVR IRUHRUGDLQHG WR EH
FRQIRUPHG WR WKH LPDJH RI KLV 6RQ WKDW KH PLJKW EH WKH ILUVWERUQ DPRQJ
PDQ\ EUHWKUHQµ 5RP
% 0HVVLDK³$JHQW RI WKH 6SLULW 0DVWHUEXLOGHU RI WKH 0HQRUDK
7KH PHQRUDK HSLWRPL]HV WKH WHPSOH DQG DFFRUGLQJO\ LQ =HFKDULDK WKH
PHQRUDK·V PLVVLRQ LV H[SRXQGHG LQ WHUPV RI D EXLOGLQJ RI WKH WHPSOH 7R
EXLOG WKH WHPSOH³WR PDNH WKH PHQRUDK³LV WKH KLVWRULFDO WDVN RI WKH
PHQRUDK 6LQFH 0HVVLDK SURYLGHV WKH PRGHO IRU WKH PHQRUDKFKXUFK DQG
LWV PLVVLRQ KH LV WKH PDNHU RI WKH PHQRUDK WKH PDVWHUEXLOGHU RI *RG·V
WHPSOHFKXUFK $ W\SRORJLFDO SLFWXUH RI WKLV LV JLYHQ LQ =HFKDULDK·V ILIWK
146
YLVLRQ XQGHU WKH ILJXUH RI =HUXEEDEHO HQJDJHG LQ WKH UHEXLOGLQJ RI WKH
-HUXVDOHP WHPSOH =HFK
=HFK LV D GRXEOH RUDFOH RI <DKZHK ZLWK LQWURGXFWRU\ IRUPXODH
LQ YHUVHV D DQG (DFK RUDFOH FRQWDLQV WKUHH VHFWLRQV WKH WZR VHWV
SDUDOOHOLQJ HDFK RWKHU WR SURGXFH DQ $%&$′%′&′ SDWWHUQ 7KH %VHFWLRQV
SRVH FKDOOHQJLQJ TXHVWLRQV WR WKH DQWDJRQLVWV DQG JDLQVD\HUV YY D DQG
OD DQG WKH &VHFWLRQV UHIHU WR WKH WHPSOH EXLOGLQJ DFWLYLW\ RI =HUXEEDEHO
HDFK UHIHUHQFH LQYROYLQJ WKH V\PEROLVP RI D VWRQH YY E DQG OE 7KH
$VHFWLRQV SUHVHQW WKH SULPDU\ DIILUPDWLRQ DQ DVVXUDQFH WKDW WKH KRXVH RI
*RG ZLOO EH EXLOW 9HUVH E DWWULEXWHV VXFFHVV LQ WKLV HQWHUSULVH GLUHFWO\ WR
*RG·V 6SLULW 9HUVH IRFXVHV RQ WKH UR\DO PHVVLDQLF DJHQW RI WKH 6SLULW ,W
GHFODUHV WKDW WKH KDQGV RI =HUXEEDEHO KDYH ODLG WKH IRXQGDWLRQ RI WKLV
KRXVH DQG KLV KDQGV VKDOO ILQLVK LWµ Y D 7KH PHVVLDQLF $QJHO VSHDNLQJ
KHUH DOVR VWDWHV WKDW WKLV VXFFHVVIXO FRPSOHWLRQ RI KLV PLVVLRQ³µKLVµ
EHFDXVH KH LV ´=HUXEEDEHOµ³ZLOO DWWHVW WKDW KH LV LQGHHG WKH $QRLQWHG
DJHQW RI WKH 6SLULW WKH &KULVW RI *RG ´<RX ZLOO NQRZ WKDW <DKZHK RI KRVWV KDV VHQW PH XQWR \RXµ Y E
7HPSOHEXLOGLQJ &URZQ DQG &RYHQDQW
D &URZQ &RQVWUXFWLRQ %XLOGLQJ D WHPSOH LV D UR\DO WDVN :H VKDOO SUHVHQWO\
WUDFH WKH ELEOLFDO KLVWRU\ RI WKLV UR\DO HQWHUSULVH EDFN WR WKH ILUVW $GDP EXW
LW ZLOO VXIIFH KHUH WR FLWH WKH WHPSOH =HUXEEDEHO ZDV UHEXLOGLQJ 3ODQQHG E\
NLQJ 'DYLG H[HFXWHG E\ NLQJ 6RORPRQ FI (]UD WKH -HUXVDOHP WHPSOH
ZDV FOHDUO\ FURZQ FRQVWUXFWLRQ 7KH LQFRUSRUDWLRQ RI WKH FRPPLVVLRQ WR
EXLOG WKH WHPSOH LQ D FRYHQDQW WKDW ZDV SUHGRPLQDQWO\ D FRQILUPDWLRQ RI
WKH SHUSHWXLW\ RI 'DYLG·V UR\DO G\QDVW\ HPSKDVL]HV WKH SHFXOLDUO\ UR\DO
QDWXUH RI WHPSOH EXLOGLQJ 6DP D &KU FI 3VDOP 6XFK D
FRPPLVVLRQ LQGHHG YDOLGDWHG WKH DSSRLQWHG EXLOGHU·V ULJKW WR WKH FURZQ FI
&KU
,Q WKH H[WUDELEOLFDO DFFRXQWV RI WHPSOH EXLOGLQJ LQ WKH DQFLHQW ZRUOG WKH
VDPH VLWXDWLRQ REWDLQV LW LV WKH NLQJ ZKR SOD\V WKH PDLQ UROH +H ZDV QRW
PHUHO\ WLWXODU GLUHFWRU RI WKH SURMHFW EXW WRRN DQ DFWLYH SDUW HVSHFLDOO\ LQ
NH\ V\PEROLF ULWHV +RZ LPSRUWDQW VXFK SURMHFWV ZHUH IRU WKH NLQJ·V
UHSXWDWLRQ LV LQGLFDWHG E\ WKH LQFOXVLRQ RI WKLV IXQFWLRQ DPRQJ WKH UR\DO
WLWOHV DV ZHOO DV E\ WKH FHOHEUDWLRQ RI WHPSOH EXLOGLQJ LQ UR\DO GRFXPHQWV
7KH SHFXOLDUO\ UR\DO UHVSRQVLELOLW\ IRU YDULRXV RWKHU PDMRU FRQVWUXFWLRQ
SURMHFWV SDUWLFXODUO\ FLWLHV LV DOVR HYLGHQFHG E\ UHIHUHQFHV WR VXFK
DFKLHYHPHQWV LQ VXPPDULHV RI UR\DO UHLJQV
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,Q NHHSLQJ ZLWK WKH UR\DO VWDWXV RI WHPSOH EXLOGHUV =HUXEEDEHO WKH RQH
VHOHFWHG DV WKH W\SH RI &KULVW WKH PDVWHUEXLOGHU LQ =HFK ZDV D VFLRQ
RI 'DYLG·V G\QDVW\ +H DQG WKH KLJK SULHVW -RVKXD DUH D FRPSOHPHQWDU\
W\SRORJLFDO SDLU LQ YLVLRQV IRXU DQG ILYH 7RJHWKHU WKH\ SUHILJXUH 0HVVLDK·V
GXDO RIILFH DQG IXQFWLRQ DV SULHVWNLQJ 6LQFH WKHUH LV D UR\DO GLPHQVLRQ WR
WKH KLJK SULHVW·V RIILFH ZKLFK LV UHIOHFWHG LQ WKH FURZQLQJ RI -RVKXD DQG WKH
DVVRFLDWLRQ RI WKH %UDQFK WLWOH ZLWK KLP LQ YLVLRQ IRXU DQG DJDLQ LQ WKH HSL
VRGH RI =HFK ZKLFK PRUHRYHU VSHDNV RI WKH %UDQFK DV EXLOGLQJ WKH
WHPSOH WKH FKRLFH RI WKH 'DYLGLF =HUXEEDEHO LQVWHDG RI -RVKXD DV WKH
PHVVLDQLF W\SH LQ YLVLRQ ILYH LV VLJQLILFDQW ,W SRLQWV XS WKH IDFW WKDW
KRZHYHU WKH KLJK SULHVW PLJKW EH DVVRFLDWHG ZLWK WKH PRQDUFK LQ WKH
SURMHFW FI +DJ WHPSOH EXLOGLQJ LV SURSHUO\ DQG GLVWLQFWO\
WKH IXQFWLRQ RI WKH NLQJ FI +DJ
E 'LYLQH &RPPLVVLRQ DQG &RYHQDQW 'LYLQH FRPPLVVLRQLQJ LV D FRQVSLFXRXV
IHDWXUH RI DFFRXQWV RI UR\DO WHPSOH FRQVWUXFWLRQ LQ WKH %LEOH DQG HOVHZKHUH
LQ WKH DQFLHQW ZRUOG ,Q WKH H[WUDELEOLFDO DFFRXQWV WKH GHFLVLRQ RI WKH JRGV
ZDV H[SUHVVHG LQ D FRPPDQG WR EXLOG UHYHDOHG WR WKH FKRVHQ UR\DO EXLOGHU
WKURXJK GUHDPV RU RPHQV RU SRVVLEO\ WKURXJK D SURSKHW $W WLPHV D NLQJ
PLJKW WDNH WKH LQLWLDWLYH EXW KH PXVW VHFXUH GLYLQH DSSURYDO WKURXJK PDQWLF
PHDQV EHIRUH SURFHHGLQJ 'LYLQH FRPPLVVLRQ SURYLGHG QHFHVVDU\ OH
JLWLPDWLRQ DQG FDUULHG DVVXUDQFH RI VXFFHVV $FFRUGLQJ WR WKH ELEOLFDO QDUUD
WLYHV WKH HUHFWLRQ RI KRO\ GZHOOLQJV IRU *RG LV OLNHZLVH D PDWWHU RI GLYLQH
PDQGDWH DQG LI DV LQ WKH FDVH RI 'DYLG WKH KXPDQ NLQJ FRQFHLYHV WKH SXU
SRVH WR EXLOG WKH /RUG·V DSSURYDO PXVW ILUVW EH VRXJKW 6DP II .JV
II FI 3V II
7KURXJKRXW WKH ELEOLFDO KLVWRU\ RI WHPSOH EXLOGLQJ WKH GLYLQH FRPPLV
VLRQ LV PRUH VSHFLILFDOO\ D FRYHQDQWDO FRPPLVVLRQ WKH EXLOGLQJ PDQGDWH LV
LQFRUSRUDWHG LQ WKH WHUPV RI D SDUWLFXODU FRYHQDQW 7KH IROORZLQJ VNHWFK RI WKLV KLVWRU\ WR =HFKDULDK·V GD\ ZLOO VHHN WR LQGLFDWH SULPDULO\ KRZ WKH
SURMHFW LV LQ HDFK FDVH D FRYHQDQWDO FRPPLVVLRQ DQG D UR\DO HQWHUSULVH
6XEVHTXHQWO\ ZH ZLOO VXSSOHPHQW WKLV E\ REVHUYLQJ KRZ WKH VHYHUDO
DFFRXQWV FRQVLVWHQWO\ LQFOXGH WKH IHDWXUHV RI FRQTXHVW DV SUHOXGH WR
FRQVWUXFWLRQ DQG RI WHPSOH EXLOGLQJ DV DQ LPLWDWLRQ RI FUHDWLRQ
7KH UHOHYDQW ELEOLFDO DFFRXQWV DUH IRXQG WR EHORQJ WR D VWDQGDUGL]HG
1HDU (DVWHUQ OLWHUDU\ SDWWHUQ XVHG LQ QDUUDWLQJ WHPSOH EXLOGLQJ HYHQWV IURP
DW OHDVW WKH VHFRQG PLOOHQQLXP RQ ,W ZLOO EH XVHIXO WR SUHVHQW LQ VXPPDU\ DW
WKLV SRLQW WKH VHYHUDO PDLQ WRSLFV LQ WKLV WKHPDWLF VWUXFWXUH 7KLV PD\ EH
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GRQH E\ LGHQWLI\LQJ WKHP ZLWKLQ WKH UHFRUG RI WKH FRQVWUXFWLRQ RI
6RORPRQ·V WHPSOH
6WDQGDUG HOHPHQWV LQFOXGHG WKH GHFLVLRQ DQG FRPPLVVLRQ WR EXLOG
.JV WKH DFTXLVLWLRQ RI EXLOGLQJ PDWHULDOV .JV DQG
GUDIWLQJ RI FUDIWVPHQ .JV II GHVFULSWLRQ RI WKH WHPSOH DQG LWV
IXUQLVKLQJV .LQJV DQG ZLWK VWDWHPHQW RI FRPSOHWLRQ DV VSHFLILHG
.JV GHGLFDWLRQ DQG GHLW\·V HQWU\ RI KLV UHVLGHQFH .JV
GHGLFDWRU\ SUD\HU O .JV EOHVVLQJV DQG FXUVHV .JV
7KHUH DUH IXUWKHU VLJQLILFDQW GHWDLOV LQ WKH ELEOLFDO DFFRXQWV OLNH WKH
GLYLQH SURYLVLRQ RI DQ H[HPSODU WKDW DOVR EHORQJ WR WKH FRPPRQ SDWWHUQ
L $GDP DQG WKH &RYHQDQW RI &UHDWLRQ *RG LV WKH RULJLQDO WHPSOH EXLOGHU WKH
EXLOGHU RI WKH KHDYHQO\ *ORU\WHPSOH +LV HSLSKDQLF *ORU\ FRQVWLWXWHV WKH
XOWLPDWH WHPSOH *RG LV KLV RZQ WHPSOH 7KH *ORU\ILOOHG FRVPRV LV D UR\DO
KRXVH RI WKH GLYLQH .LQJ ZLWK KHDYHQ KLV WKURQH DQG HDUWK KLV IRRWVWRRO
2Q HDUWK WKH &UHDWRU PDGH D PLFURFRVPLF FRS\ RI WKH *ORU\WHPSOH LQ WKH
IRUP RI WKH JDUGHQ RI (GHQ ZLWK LWV PRXQWDLQ RI *RG WKH WKURQH VLWH RI D
YLVLEOH ORFDOL]HG SURMHFWLRQ RI WKH KHDYHQO\ *ORU\6SLULW
7KH FUHDWLRQ ŹHHNµ VDZ WKH EHJLQQLQJ RI DQRWKHU NLQG RI GLYLQH
GZHOOLQJ DV *RG EURXJKW IRUWK FUHDWXUHV PDGH LQ WKH OLNHQHVV RI WKH
*ORU\6SLULW WHPSOH %\ WKH SURYLVLRQV RI WKH &RYHQDQW RI &UHDWLRQ PDQ
ZDV FRPPLVVLRQHG WR HQWHU LQWR WKH SURFHVV RI FRQVWUXFWLQJ WKLV
SHRSOHWHPSOH $V WKH &UHDWRU IDWKHUHG $GDP DV D VRQ LQ KLV LPDJH FI
/XNH $GDP ZDV WR IDWKHU VRQV LQ KLV OLNHQHVV FI *HQ
7KURXJK WKH RQJRLQJ SURFUHDWLYH PXOWLSO\LQJ RI KXPDQLW\ WKH KXPDQ
WHPSOH ZRXOG EH SURGXFHG HDFK QHZ SHUVRQ DQRWKHU ÓLYLQJ VWRQHµ LQ WKH
JURZLQJ KRO\ HGLILFH
(QYLVDJHG DV WKH FRQVXPPDWLRQ RI WKH FRYHQDQW RUGHU ZDV D KXPDQ
WHPSOH WUDQVILJXUHG LQWR D UDGLDQW UHSOLFD RI WKH DUFKHW\SDO *ORU\WHPSOH
*ORULILFDWLRQ WKDW ILQDO VWHS LQ WKH FRQVWUXFWLRQ RI WKH WHPSOH ZRXOG EH DQ
DFW RI WKH &UHDWRU %XW PHDQZKLOH WKH FXOWXUDO PDQGDWH RI WKH FRYHQDQW
FDOOHG RQ PDQ WR SDUWLFLSDWH LQ WKLV WHPSOH EXLOGLQJ E\ PXOWLSO\LQJ KLV NLQG
VR SURGXFLQJ WKH JOREDO FRPPXQLW\ RI PDQNLQG *RG·V SHRSOHWHPSOH
(PERGLHG DV LW ZDV LQ D UR\DO PDQGDWH WR VXEGXH DQG RFFXS\ WKH HDUWKO\
GRPDLQ WKLV DVVLJQPHQW WR EXLOG WKH SHRSOHWHPSOH ZDV DOVR D UR\DO
FRPPLVVLRQ 7KH FRYHQDQWDO VHUYLFH RI WHPSOH EXLOGLQJ ZDV D IXQFWLRQ RI
NLQJVKLS $W WKH VDPH WLPH VLQFH WKH WHPSOH LV D KRXVH RI SUD\HU DQG
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ZRUVKLS LW LV HYLGHQW WKDW SHUIRUPLQJ WKH FXOWXUDO WDVN RI WKH NLQJ VHUYHG
WKH SXUSRVHV RI WKH SULHVW·V FXOWLF IXQFWLRQLQJ 7KH WHORV RI WKH NLQJGRP LV
WKDW *RG PD\ EH DOO LQ DOO
%HFDXVH WKH KLVWRU\ RI PDQ LQ (GHQ WHUPLQDWHG DEUXSWO\ LQ WKH )DOO WKH
QDUUDWLYH RI WKH &RYHQDQW RI &UHDWLRQ FRQWDLQV RQO\ WKH FRPPLVVLRQLQJ RI WKH KXPDQ NLQJ WR KLV SDUW LQ EXLOGLQJ WKH SHRSOHWHPSOH QRW WKH RWKHU
HOHPHQWV WKDW URXQG RXW WKH DFFRXQWV RI UHGHPSWLYH WHPSOH FRQVWUXFWLRQ
+RZHYHU WKH *HQHVLV SURORJXH GRHV UHFRUG WKH &UHDWRU·V ZRUN RI
FRQVWUXFWLQJ WKH FRVPLF WHPSOH D SURMHFW WKDW ZDV EURXJKW WR FRPSOHWLRQ
7KRXJK WKLV WHPSOH EXLOGLQJ ZDV XQLTXH LQ EHLQJ WKH ZRUN RI *RG DORQH
DQG WKH DFFRXQW RI LW GRHV QRW WKHUHIRUH H[KLELW SUHFLVHO\ DOO WKH XVXDO
IHDWXUHV RI WKH VWDQGDUG WHPSOH EXLOGLQJ DFFRXQWV WKH HVVHQWLDO FRPSRQHQWV
DUH QHYHUWKHOHVV SUHVHQW PXWDWLV PXWDQGLV
7KRXJK WKHUH LV QR FRPPLVVLRQLQJ RI D KXPDQ NLQJ WKHUH LV WKH GLYLQH
GHFLVLRQ WR EXLOG UHJLVWHUHG LQ WKH VXFFHVVLRQ RI GLYLQH ILDWV 7KRXJK
WKHUH LV QR FRQVFULSWLRQ RI ODERUHUV RU DFTXLVLWLRQ RI PDWHULDOV WKHUH LV WKH
FUHDWLYH ZRUG RI *RG ZKLFK E\ LWVHOI HIIHFWV DOO SURGXFLQJ DOO WKH PDWHULDOV
GRLQJ DOO WKH ZRUN $QG WKH RWKHU PDMRU FRPSRQHQWV RI WKH VWDQGDUG
SDWWHUQ DUH TXLWH SODLQO\ SUHVHQW :LWKLQ WKH VL[GD\ VFKHPD WKH SURFHVV RI FRQVWUXFWLRQ LV GHOLQHDWHG DQG WKH IRUP DQG IXUQLVKLQJV RI WKH WHPSOH DUH
GHVFULEHG 7KH UHFRUG RI WKH VHYHQWK GD\ FRQWDLQV WKH VWDWHPHQW RI WKH
FRPSOHWLRQ RI WKH SURMHFW DQG WKH DSSURYDO RI WKH ZRUN DV LQ DFFRUG ZLWK
WKH GLYLQH SODQ DQG H[HPSODU WKH FHOHEUDWLRQ RI WKH HQWKURQHPHQW RI WKH
GHLW\ ZLWKLQ WKH WHPSOH DQG LWV GHGLFDWLRQ WR KLP DQG LQ WKH LQVWLWXWLQJ RI WKH 6DEEDWK RUGLQDQFH D GHFODUDWLRQ RI VDQFWLRQV 7KH FUHDWLRQ SURORJXH RI
*HQHVLV LV WKHQ DFWXDOO\ WKH DUFKHW\SDO WHPSOH EXLOGLQJ DFFRXQW 7R
SRUWUD\ WKH EXLOGLQJ RI ODWHU WHPSOHV DIWHU WKLV SDWWHUQ ZDV WR LGHQWLI\ WKHVH
UHGHPSWLYH SURMHFWV DV DFWV RI UHFUHDWLRQ D WKHPH ZH VKDOO UHWXUQ WR
EHORZ
LL 1RDK DQG WKH $UN &RYHQDQW 7KH VWRU\ RI 1RDK·V EXLOGLQJ RI WKH DUN ILWV
LQWR WKH SUHVHQW VXUYH\ IRU WKH DUN ZDV D WHPSOH VWUXFWXUH ,W ZDV GHVLJQHG
WR EH D FRS\ RI WKH FRVPLF WHPSOH PDGH E\ WKH &UHDWRU ,WV WKUHH VWRULHV
FRUUHVSRQG WR WKH FRVPRV FRQFHSWXDOL]HG DV GLYLGHG LQWR WKH WKUHH OHYHOV RI WKH KHDYHQV HDUWK DQG WKH VSKHUH XQGHU WKH HDUWK ,WV ZLQGRZ
FRUUHVSRQGHG WR WKH ZLQGRZ RI KHDYHQ DQG LWV GRRU WR WKH GRRU RI WKH
GHHS FI *HQ 7KH DUN·V WHPSOH LGHQWLW\ LV FRUURERUDWHG E\ WKH
UHIOHFWLRQ RI LWV DUFKLWHFWXUH LQ WKH 0RVDLF WDEHUQDFOH DQG WKH 6RORPRQLF
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WHPSOH 7KHLU VWUXFWXUH WRR UHSURGXFHG WKH WKUHH VWRU\ SDWWHUQ RI WKH
FRVPRV ERWK LQ WKHLU KRUL]RQWDO IORRU SODQ DQG LQ WKHLU YHUWLFDO VHFWLRQLQJ
1RWH DOVR WKH WKUHHVWRULHG VLGH FKDPEHUV RI WKH WHPSOH ,Q DGGLWLRQ WKH
WHPSOH KDG WKH IHDWXUHV RI WKH GRRU DQG XSSHU ZLQGRZ DQG LW VKDUHG WKH
DUN·V YHUWLFDO GLPHQVLRQ RI WKLUW\ FXELWV
)XUWKHU WKH QDUUDWLYH RI WKH EXLOGLQJ RI WKH DUN H[KLELWV LQ D
FRPSUHKHQVLYH ZD\ WKDW FRPSOH[ OLWHUDU\ IRUP FRQYHQWLRQDOO\ HPSOR\HG LQ
ELEOLFDO DQG H[WUDELEOLFDO DFFRXQWV RI WHPSOH EXLOGLQJ ,W EHJLQV ZLWK WKH
GLYLQH GHFLVLRQ WKDW WKH FKRVHQ KXPDQ DJHQW VKRXOG EXLOG WKH DUN 7KLV
SXUSRVH LV GLVFORVHG DV D FRYHQDQWDO FRPPLVVLRQ ZLWK D GLYLQH FRPPLWPHQW
WR SURVSHU WKH XQGHUWDNLQJ *HQ II 2WKHU VWDQGDUG HOHPHQWV DUH WKH
GHVFULSWLRQ RI WKH DUN DQG LWV RFFXSDQWV WKH GHVLJQ EHLQJ JLYHQ E\ GLYLQH
UHYHODWLRQ *HQ II WKH DFTXLVLWLRQ RI PDWHULDOV *HQ DQG WKH
DVVHPEOLQJ RI WKH IXUQLVKLQJV KHUH LQ WKH IRUP RI WKH UHSUHVHQWDWLYHV RI WKH
SODQW DQLPDO DQG KXPDQ VSKHUHV WKDW RFFXSLHG WKLV KRO\ FRVPLF NLQJGRP
VWUXFWXUH *HQ II DQG II WKH VWDWHPHQW WKDW WKH DUN ZDV EXLOW
DFFRUGLQJ WR VSHFLILFDWLRQV DQG FRPSOHWHG *HQ GDWH IRUPXODH *HQ
DQG WKH GHGLFDWLRQ RI WKH DUNNLQJGRP *HQ IROORZHG E\ D
GHFODUDWLRQ RI IXWXUH VDQFWLRQV
&RQVWUXFWLQJ WKH DUNWHPSOH ZDV D FRYHQDQWDO SURMHFW 7KH FRPPLVVLRQ
WR EXLOG WKH DUN LV JLYHQ ZLWKLQ WKH GLYLQH UHYHODWLRQ LQ ZKLFK WKH DFWXDO
WHUP BÎrÓT ´FRYHQDQWµ ILUVW DSSHDUV LQ WKH %LEOH *HQ ,Q IDFW WKH
YHUVHV FRQWDLQLQJ WKH FRPPLVVLRQ DQG WKH FRYHQDQW GHFODUDWLRQ YY DQG
UHVSHFWLYHO\ RFFXS\ SDUDOOHO SRVLWLRQV LQ WKH OLWHUDU\ VWUXFWXUH RI WKH
IORRG DFFRXQW ,PSOLFLW EXW XQPLVWDNDEOH LQ WKH FRPPLVVLRQ WKXV HTXDWHG
ZLWK WKH FRYHQDQW LV D FRPPLWPHQW RQ WKH SDUW RI WKH /RUG WKH GLYLQHO\
VDQFWLRQHG FRPPLWPHQW WKDW TXDOLILHV WKLV DUUDQJHPHQW WR EH FDOOHG
´FRYHQDQWµ ,Q FRPPDQGLQJ 1RDK WR PDNH WKH DUN Y WKH /RUG ZDV
FRYHQDQWLQJ WR SURVSHU WKH HQWHUSULVH 7KLV EHFRPHV PRUH H[SOLFLW LQ YHUVH
ZKHUH WKHUH LV DQ LPPHGLDWH DVVRFLDWLRQ RI WKH WZR *RG·V SURPLVH WR
IXOILOO WKLV FRYHQDQW LV DW RQFH IROORZHG E\ IXUWKHU GHWDLOV RI WKH
FRPPLVVLRQ LQVWUXFWLQJ 1RDK WR HQWHU WKH DUN WR EH NHSW DOLYH ZKHQ *RG
EULQJV KLV MXGJPHQW RQ WKH UHVW RI WKH ZRUOG Y 7KH FRPPLVVLRQ WR
EXLOG WKH DUNWHPSOH ZDV WKHQ FOHDUO\ D FRYHQDQWDO FRPPLVVLRQLQJ
7KH DUN ZDV FURZQ FRQVWUXFWLRQ IRU 1RDK KDG UR\DO VWDWXV ZLWKLQ WKH
NLQJGRPW\SRORJ\ RI WKLV FRYHQDQWDO HYHQW :LWKLQ WKH KRO\ ERXQGV RI WKH
WKHRFUDWLF DUNZRUOG 1RDK·V UROH ZDV D UHGHPSWLYH UHVXPSWLRQ RI $GDP·V
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UR\DO SRVLWLRQ DQG SURVSHFWV XQGHU WKH &RYHQDQW RI &UHDWLRQ +H ZDV NLQJ
RI WKDW WHPSOHNLQJGRP ZLWK DOO WKH FUHDWXUHV SODFHG XQGHU KLV UXOH ZLWK
WKH FUHDWLRQ DQG DOO LWV WHPSHVWXRXV IRUFHV PDGH VXEVHUYLHQW WR KLV KRQRU
DQG EOHVVLQJ 5R\DO GRPLQLRQ DV H[SHULHQFHG E\ 1RDK LQ WKH DUNWKHRFUDF\
H[FHHGHG ZKDW $GDP HQMR\HG DV DQ RULJLQDO HQGRZPHQW RI WKH FUHDWLRQ
FRYHQDQW LW ZDV D V\PEROLF HTXLYDOHQW RI WKH ORUGVKLS $GDP ZDV WR VHFXUH
DV D UHZDUG IRU VXFFHVV LQ KLV SUREDWLRQDU\ PLVVLRQ 1RDK·V NLQJVKLS ZDV
WKXV SURSKHWLF RI WKH NLQJVKLS RI -HVXV WKH VHFRQG $GDP ZKR
DFFRPSOLVKHV WKH DFW RI SUREDWLRQULJKWHRXVQHVV DQG WKHUHE\ DWWDLQV WKH
SRVLWLRQ RI JORU\ DQG KRQRU ZKHUH DOO WKLQJV KDYH EHHQ HIIHFWLYHO\ SXW LQ
VXEMHFWLRQ XQGHU KLV IHHW +HE ,W ZDV WKH DUNFRYHQDQW WKDW LQYHVWHG
1RDK ZLWK WKLV UR\DO GLJQLW\ DQG LW ZDV DV W\SH RI WKH PHVVLDQLF .LQJ WKH
PDVWHUEXLOGHU RI WKH FKXUFKWHPSOH WKDW 1RDK ZDV FRPPLVVLRQHG WR EXLOG
WKH DUNWHPSOH
LLL 0RVHV DQG WKH 2OG &RYHQDQW 7KH LQWHUUHODWLRQ RI WKH WDEHUQDFOH DQG WKH
FRYHQDQW PHGLDWHG WKURXJK 0RVHV DW 6LQDL LV SDWHQW &RQVWUXFWLRQ RI WKLV
GLYLQH GZHOOLQJ ZDV WKH LPPHGLDWH PDMRU DVVLJQPHQW VWLSXODWHG IRU WKH YDV
VDO FRPPXQLW\ RI ,VUDHO LQ WKLV FRYHQDQW $ KRXVH RI *RG LV DOUHDG\ PHQ
WLRQHG ([RG ZLWKLQ WKH DFFRXQW RI WKH UDWLILFDWLRQ RI WKH FRYHQDQW
([RGXV ZKLFK LV DW RQFH IROORZHG E\ WKH GHWDLOHG SUHVFULSWLRQV IRU
WKH WDEHUQDFOH ([RGXV DQG E\ WKH QDUUDWLYH RI LWV DFWXDO
FRQVWUXFWLRQ ([RGXV 7KLV DPRXQWHG WR D UHFRUG RI WKH
FRQILUPDWLRQ DQG LQDXJXUDWLRQ RI WKH FRYHQDQW RUGHU IRU WKH WDEHUQDFOH
ZDV WKH VXSUHPH H[SUHVVLRQ RI *RG·V FRYHQDQW UHODWLRQVKLS WR ,VUDHO (YHQ
WKH LQWHUUXSWLYH HSLVRGH RI WKH JROGHQ FDOI ([RGXV DWWHVWV LQ LWV
QHJDWLYH ZD\ WR WKH FRUUHODWLRQ RI WKH WDEHPDFOH DQG FRYHQDQW E\ VKRZLQJ
KRZ WKH ORVV RI FRYHQDQW VWDWXV WKURXJK ,VUDHO·V FRYHQDQWEUHDNLQJ PHDQW
WKH ORVV RI *RG·V 3UHVHQFH DQG WKH IRUIHLWXUH RI KLV WDEHPDFOHUHVLGHQFH LQ
WKHLU PLGVW
/LNH WKH QDUUDWLYH DERXW 1RDK·V DUNWHPSOH ([RGXV H[KLELWV WKH
SDWWHUQ RI WKH FRPPRQ 1HDU (DVWHUQ WHPSOH EXLOGLQJ DFFRXQWV LQFOXGLQJ
WKH IROORZLQJ HOHPHQWV WKH GLYLQH GHFLVLRQ WR EXLOG UHYHDOHG DV D FRYHQDQWDO
FRPPLVVLRQ WR 0RVHV ([RG DQG PHGLDWHG E\ KLP WR WKH SHRSOH
([RG WKH SUHVFULSWLYH GHVFULSWLRQ RI WKH WDEHUQDFOH DQG LWV
IXUQLVKLQJV ([RG II DORQJ ZLWK LWV SULHVWKRRG DQG WKHLU DFFRXWUH
PHQWV ([RG II³D KXPDQ UHSOLFDWLRQ RI WKH WDEHUQDFOH DIIRUGLQJ DQ
LQWLPDWLRQ RI WKH OLYLQJ SHRSOHWHPSOH WR EH EXLOW E\ WKH PHVVLDQLF PDVWHU
EXLOGHU WKH KHDYHQO\ H[HPSODU ([RG WKH DFTXLVLWLRQ RI PDWHULDOV
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([RG DQG WKH VHFXULQJ RI H[SHUW FUDIWVPHQ ([RG
WKH DFWXDO EXLOGLQJ SURFHVV ([RG ZLWK QRWLFH WKDW
DOO ZDV FRPSOHWHG DFFRUGLQJ WR VSHFLILFDWLRQV ([RG
WKH EOHVVLQJ RQ WKH SHRSOH ([RG FI
/HY WKH GHGLFDWLRQ E\ V\PEROLF DQRLQWLQJ ([RG FI
FI /HY 1XPEHUV DQG E\ WKH HQWU\ RI *RG·V *ORU\ LQWR
KLV KRO\ KRXVH ([RG FI /HY
7KRXJK WKH FRYHQDQW VWLSXODWLRQ WR EXLOG WKH WDEHUQDFOH ZDV JLYHQ WR
WKH FRYHQDQW FRPPXQLW\ DV D ZKROH DQG WKH HQWLUH QDWLRQ HVSHFLDOO\ LWV
JLIWHG DUWLVDQV ZDV HQJDJHG LQ WKH ZRUN LW ZDV PRUH SDUWLFXODUO\ D GLYLQH
FRPPLVVLRQ WR 0RVHV DV PHGLDWRU RI WKH FRYHQDQW SURJUDP &RPSOHWLRQ RI
LW DOO LV DWWULEXWHG WR KLP ([RG %XLOGLQJ WKH KRXVH RI *RG ZDV
WKHUHIRUH LQ WKH FDVH RI WKH WDEHUQDFOH RQFH DJDLQ FURZQ FRQVWUXFWLRQ )RU
0RVHV ZDV WKH VKHSKHUGNLQJ RI *RG·V IORFN WKH RQH VHW DV UR\DO UXOHU RYHU
WKH HQWLUH WKHRFUDWLF FRPPXQLW\ FI 1XP +HE
LY 6RORPRQ DQG WKH 'DYLGLF &RYHQDQW :H KDYH DOUHDG\ VHHQ WKDW WKH ELEOLFDO
QDUUDWLYH RI WKH EXLOGLQJ RI WKH 6RORPRQLF WHPSOH LV DQ RXWVWDQGLQJ
H[DPSOH RI WKH FRQYHQWLRQDO 1HDU (DVWHUQ OLWHUDU\ IRUP XVHG IRU VXFK
DIIDLUV 7KLV HSLVRGH LV DOVR D FODVVLF LQVWDQFH RI WHPSOH EXLOGLQJ DV D WDVN IRU
NLQJV WKH SURMHFW KDYLQJ EHHQ SURSRVHG E\ NLQJ 'DYLG DQG FDUULHG RXW E\
NLQJ 6RORPRQ $QG KHUH DJDLQ WKHUH LV D FORVH FRUUHODWLRQ RI WHPSOH
EXLOGLQJ DQG FRYHQDQW 7KH /RUG·V DSSURYDO RI 'DYLG·V SURSRVDO UHYHDOHG
WKURXJK WKH SURSKHW 1DWKDQ ZDV LQFRUSRUDWHG LQ DQG ZDV D FHQWUDO IHDWXUH
RI D GLYLQH FRYHQDQW RI JUDQW 6DP II 3V >@
7KH FRYHQDQWDO FRQWH[W RI 6RORPRQ·V WHPSOH EXLOGLQJ LV XQGHUVFRUHG
E\ UHSHDWHG UHKHDUVDO RI WKH WHUPV RI WKH 'DYLGLF &RYHQDQW LQ WKH QDUUDWLYH
RI WKH SURFHVV RI FRQVWUXFWLRQ LQ 'DYLG·V SUHSDUDWRU\ FKDUJH WR 6RORPRQ
&KU II DQG KLV UHODWHG DGGUHVV WR ,VUDHO·V OHDGHUV &KU II LQ
6RORPRQ·V FRPPXQLFDWLRQ WR NLQJ +LUDP RI 7\UH ZKHQ ODXQFKLQJ WKH
DFWXDO SURMHFW .JV >@ &KU II LQ D UHYHODWLRQ RI *RG WR
6RORPRQ UHFRUGHG LQ WKH PLGVW RI D GHVFULSWLRQ RI WKH WHPSOH VWUXFWXUH DQG
LWV IXUQLVKLQJV .JV LQ 6RORPRQ·V SURQRXQFLQJ RI EOHVVLQJ DW WKH
FRPSOHWLRQ RI WKH SURMHFW .JV II &KU II DQG KLV SUD\HU RI GHGLFDWLRQ .JV II &KU II FI 3VDOP DQG LQ D IXUWKHU
UHYHODWLRQ RI *RG WR 6RORPRQ ZKHQ WKH WHPSOH ZDV ILQLVKHG .JV II
&KU II
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:KHQ GHILQLQJ WKH IXQFWLRQ RI WHPSOH EXLOGLQJ LQ WKH 'DYLGLF
&RYHQDQW ZH PXVW GLVWLQJXLVK EHWZHHQ WKH WZR OHYHOV RI WKH NLQJGRP
FRYHQDQWHG WR $EUDKDP ,Q UHODWLRQ WR WKH W\SRORJLFDO OHYHO DGPLQLVWHUHG
WKURXJK WKH ROG 0RVDLF FRYHQDQW WKH 'DYLGLF &RYHQDQW ZDV D FRYHQDQW
RI JUDQW UHZDUGLQJ 'DYLG IRU IDLWKIXOO\ ZDJLQJ WKH ZDU RI WKH /RUG 7KLV
ZRUNV SULQFLSOH RSHUDWLQJ DW WKH W\SRORJLFDO OHYHO RI WKH NLQJGRP ZDV
IXUWKHU HYLGHQFHG LQ WKH IDFW WKDW WKH FRQWLQXDQFH RI WKH W\SRORJLFDO
NLQJGRP XQGHU WKH 'DYLGLF G\QDVW\ ZDV PDGH GHSHQGHQW RQ WKH FRQWLQXLQJ
DOOHJLDQFH RI WKH 'DYLGLF NLQJV WR WKHLU KHDYHQO\ 6X]HUDLQ DV H[SUHVVHG LQ
WKHLU FRPSOLDQFH ZLWK WKH SUREDWLRQDU\ VWLSXODWLRQV RI KLV FRYHQDQW :LWKLQ
WKLV FRYHQDQW RI JUDQW WKH WHPSOH EXLOGLQJ FRPPLVVLRQ ZDV D FRYHQDQW
VWLSXODWLRQ WR EH REH\HG DQG WKH REHGLHQW SHUIRUPDQFH RI WKLV VHUYLFH
ZRXOG IXQFWLRQ DV WKH PHULWRULRXV JURXQG IRU G\QDVWLF FRQILUPDWLRQ DQG
FRQWLQXDQFH FI &KU $W WKH VDPH WLPH WKLV FRPPLVVLRQ ZDV D
KLJK KRQRU DQG SULYLOHJH D VLJQ RI *RG·V IDYRU IRU WKH WHPSOH UHSUHVHQWHG
WKH GZHOOLQJ RI ,PPDQXHO ZLWK KLV SHRSOH WKH XOWLPDWH EOHVVLQJ RI WKH
FRYHQDQW
,Q UHODWLRQ WR WKH PHVVLDQLF OHYHO RI WKH NLQJGRP LQDXJXUDWHG DQG GH
ILQHG E\ WKH QHZ FRYHQDQW WKH 'DYLGLF &RYHQDQW ZDV RQH RI VRYHUHLJQ
JUDFH ,W JXDUDQWHHG WKH HYHUODVWLQJ G\QDVW\ DQG NLQJGRP DV D JLIW RI UH
GHPSWLYH ORYH $V LQ WKH FDVH RI WKH W\SRORJLFDO NLQJGRP EHVWRZDO RI WKLV
DQWLW\SLFDO NLQJGRPWHPSOH JUDQW LQYROYHG WKH DFFRPSOLVKLQJ RI D
SUREDWLRQDU\ DFW RI ULJKWHRXVQHVV³QRW KRZHYHU E\ 'DYLG DQG KLV
VXFFHVVRUV LQ WKH ROG -HUXVDOHP 7KLV JUDQW ZDV UDWKHU D UHZDUG JLYHQ WR WKH
PHVVLDQLF VRQ RI 'DYLG IRU KLV PHULWRULRXV VHUYLFH LQ IXOILOOPHQW RI WKH
LQWUDWULQLWDULDQ FRYHQDQW PDGH LQ KHDYHQ EHIRUH WKH ZRUOG EHJDQ $W WKLV
DQWLW\SLFDO OHYHO WRR WHPSOH EXLOGLQJ IXQFWLRQV DV YDOLGDWLRQ RI UR\DO FODLP
7KH EULQJLQJ RI WKH FKXUFKWHPSOH WR FRQVXPPDWLRQ WKH ZRUN RI WKH
DVFHQGHG &KULVW WKURXJK WKH 6SLULW GHPRQVWUDWHV WKH YDOLGLW\ RI KLV FODLP WR
WKH FURZQ RI KHDYHQ DQG HDUWK ,W DWWHVWV WR WKH )DWKHU·V HVWDEOLVKPHQW RI
WKH 6RQ DV .LQJ RI NLQJV RQ WKH WKURQH RI 'DYLG DW WKH ULJKW KDQG RI WKH
0DMHVW\ RQ KLJK
,Q =HFKDULDK WKLV YDOLGDWLQJ PHVVLDQLF DFKLHYHPHQW LV SURFODLPHG LQ
WKH DQQRXQFHPHQW WKDW WKH &KULVWILJXUH =HUXEEDEHO EHJLQV DQG ILQLVKHV
WKH WHPSOH Y D DQG WKH FRQMRLQHG GHFODUDWLRQ E\ WKH PHVVLDQLF $QJHO RI
WKH /RUG FI Y ´<RX ZLOO NQRZ WKDW <DKZHK RI KRVWV KDV VHQW PH XQWR
\RXµ Y E
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Y 3RVWH[LOLF 7HPSOH DQG WKH 'DYLGLF &RYHQDQW ,Q WKH UHVXPSWLRQ RI WKH
0RVDLF'DYLGLF FRYHQDQWDO RUGHU DIWHU WKH H[LOH FI +DJ WKH 'DYLGLF
&RYHQDQW VWLOO SURYLGHG WKH SULPDU\ DXWKRUL]DWLRQ IRU WKH HUHFWLQJ RI *RG·V
KRXVH LQ -HUXVDOHP FI (]UD 'LYLQH FRQILUPDWLRQ RI WKH WHPSOH
UHEXLOGLQJ FRPPLVVLRQ FDPH WKURXJK WKH SURSKHWLF PLQLVWU\ RI +DJJDL
DQG =HFKDULDK SURPSWLQJ WKH FRPPXQLW\ WR SURFHHG ZLWK WKH WDVN
IRUWKZLWK (]UD
7KLV FRPPLVVLRQLQJ RI WHPSOH FRQVWUXFWLRQ ZDV DV XVXDO D UR\DO PDQ
GDWH HYHQ WKRXJK QR ,VUDHOLWH NLQJ RFFXSLHG WKH WKURQH LQ -HUXVDOHP )RU DW
WKLV MXQFWXUH LQ WKH KLVWRU\ RI WKH WKHRFUDWLF QDWLRQ ZKHQ ,VUDHO ZDV EHLQJ
UHVWRUHG WR WKHLU W\SRORJLFDO KHULWDJH DIOHU WKH H[LOLF ODSVH LQ WKH 0RVDLF
&RYHQDQW UHODWLRQVKLS LW SOHDVHG *RG WR GUDZ NLQJ &\UXV WKH 3HUVLDQ UXOHU
RI WKH ,VUDHOLWHV LQWR WKH W\SRORJLFDO GUDPD RI UHGHPSWLRQ LQ WKH UROH RI
UHVWRUHU %\ VSHFLDO GLYLQH DSSRLQWPHQW NLQJ &\UXV ZDV FRQVWLWXWHG D
SUHILJXUDWLRQ RI 0HVVLDK ZKR ZRXOG RQH GD\ UHVWRUH WKH WUXH ,VUDHO RI *RG
IURP WKHLU H[LOH HDVW RI (GHQ DQG ZKR ZRXOG EXLOG WKH WUXH WHPSOH RI *RG
´<DKZHK VWLUUHG XS WKH VSLULW RI &\UXV NLQJ RI 3HUVLDµ VR WKDW KH LVVXHG D
GHFUHH IRU WKH UHVWRUDWLRQ RI *RG·V KRXVH LQ -HUXVDOHP DVVHUWLQJ WKHUHLQ
WKDW KH KDG EHHQ FKDUJHG WR GR VR E\ WKH *RG RI KHDYHQ &KU
(]UD 7KLV KDSSHQHG LQ IXOILOOPHQW RI *RG·V UHPDUNDEOH
ZRUG WKURXJK ,VDLDK EHIRUHKDQG LGHQWLI\LQJ NLQJ &\UXV DV KLV DQRLQWHG
VKHSKHUGNLQJ ZKRP KH ZRXOG FRPPLVVLRQ WR EXLOG KLV FLW\ DQG WHPSOH
,VD II HVS Y
7KH QDUUDWLYH RI WKH EXLOGLQJ RI WKH SRVWH[LOLF WHPSOH LQ (]UD FRQ
WDLQV PRVW RI WKH VWDQGDUG IHDWXUHV RI VXFK DFFRXQWV ,Q DGGLWLRQ WR WKH
GLYLQH FRPPLVVLRQLQJ RI NLQJ &\UXV WKHVH LQFOXGH WKH DFTXLVLWLRQ RI
PDWHULDOV DQG HQOLVWLQJ RI ZRUNPHQ (]UD II II GHVFULSWLRQ RI WKH
VWUXFWXUH (]UD DQG WKH SURJUHVV RI WKH EXLOGLQJ WR FRPSOHWLRQ LQ
DFFRUGDQFH ZLWK *RG·V FRPPDQG (]UD ZLWK GDWHV (]UD
FI +DJ DQG GHGLFDWLRQ IHVWLYLWLHV (]UD
7KLV KLVWRU\ RI WKH UHVWRUDWLRQ RI WKH WHPSOH ZDV RI FRXUVH WKH
LPPHGLDWH FRQWH[W LQ YLHZ LQ =HFKDULDK·V ILIWK YLVLRQ SURYLGLQJ WKH
W\SRORJLFDO LPDJHU\ IRU WKH SURSKHF\ RI 0HVVLDK WKH UR\DO PDVWHUEXLOGHU RI WKH PHQRUDKWHPSOH $V SUHYLRXVO\ LQGLFDWHG WKH FKRLFH RI =HUXEEDEHO DV
WKH W\SH RI &KULVW UHODWHG WR WKH SULQFLSOH WKDW WHPSOH EXLOGLQJ LV D WDVN IRU
NLQJV =HUXEEDEHO EHLQJ D SULQFH RI 'DYLG·V G\QDVW\
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&KULVW WKH WUXH WKHRFUDWLF NLQJ ZRXOG OD\ WKH IRXQGDWLRQ RI WKH WUXH
WHPSOH W\SLILHG E\ 1RDK·V DUN 0RVHV· WDEHUQDFOH DQG WKH
6RORPRQ=HUXEEDEHO WHPSOH DQG KH ZRXOG FRPSOHWH LW +LV WHPSOH ZRXOG
EH D 6SLULWSHRSOHWHPSOH VXFK DV ZDV HQYLVDJHG LQ WKH UR\DO PDQGDWH JLYHQ
WR $GDP XQGHU WKH &RYHQDQW RI &UHDWLRQ &KULVW UHFHLYHG KLV UR\DO
FRPPLVVLRQ LQ WKH HWHUQDO LQWUDWULQLWDULDQ FRYHQDQW ZLWK WKH )DWKHU DQG DV
DJHQW RI WKH 6SLULW KH FDUULHV RXW WKH KRO\ EXLOGLQJ WDVN LQ KLV DGPLQLVWUDWLRQ
RI WKH QHZ FRYHQDQW E\ WKH *UHDW &RPPLVVLRQ HQOLVWLQJ KLV IROORZHUV DV
KLV IHOORZZRUNHUV LQ WKH PHQRUDK PLVVLRQ
YL ([FXUVXV *RG·V FRYHQDQWLQJ ZLWK PDQ LV D FRQWUROOLQJ HOHPHQW LQ
ELEOLFDO UHOLJLRQ EXW HOVHZKHUH FRYHQDQW LV QRW VR HYLGHQW D IHDWXUH RI WKH
UHODWLRQ RI GHLW\ WR PHQ +RZHYHU WKH GLYLQH FRPPLVVLRQLQJ RI NLQJV WR
EXLOG WHPSOHV DV QDUUDWHG LQ WKH VWDQGDUG DFFRXQWV LQYROYHG WKH HVVHQWLDO
LQJUHGLHQWV RI D VX]HUDLQYDVVDO FRYHQDQW %\ FKDUJLQJ WKH NLQJ ZLWK WKH WDVN
RI HUHFWLQJ WKH WHPSOH WKH GHLW\ H[HUFLVHG KLV VRYHUHLJQW\ RYHU KLP DQG ID
FLOLWDWHG WKH RQJRLQJ DGPLQLVWUDWLRQ RI WKH WULEXWDU\ UHODWLRQVKLS LQDVPXFK
DV LW ZDV LQ WKH WHPSOH WKDW WKH YDVVDO NLQJ·V WULEXWH RIIHULQJV ZHUH EURXJKW
EHIRUH WKH GLYLQH VX]HUDLQ $OVR LQKHUHQW LQ WKH FRPPLVVLRQ WR EXLOG WKH
WHPSOH DQG VSHFLILHG LQ WKH NLQJ·V GHGLFDWLRQ SUD\HU ZDV WKH GHLW\·V
FRPPLWPHQW WR JUDQW YDULRXV ERRQV WKH HQWUDQFH RI WKH GHLW\ LQWR WKH
WHPSOH WKH H[DOWDWLRQ RI WKH NLQJ DQG H[WHQVLRQ RI KLV VFHSWHU WR GLVWDQW
GD\V DQG WKH IHUWLOLW\ RI KLV ODQG 6XFK GLYLQHO\ VDQFWLRQHG FRPPLWPHQW LV
GHILQLWLYH RI FRYHQDQW $QG VLQFH DFFRUGLQJ WR WKH GHGLFDWLRQ SUD\HU WKH
SURPLVHG EOHVVLQJV ZHUH WR EH EHVWRZHG RQ WKH NLQJ IRU KLV JRRG VHUYLFHV
LH IRU KLV REHGLHQW SHUIRUPDQFH RI WKH FRPPLVVLRQ GLYLQH FRPPLVVLRQ
WR EXLOG D WHPSOH ZDV WDQWDPRXQW PRUH SDUWLFXODUO\ WR D SURSRVDORIJUDQW
FRYHQDQW
7KLV FRYHQDQWDO DUUDQJHPHQW ZDV HVWDEOLVKHG E\ GLYLQH GHFODUDWLRQ
QR WUHDW\ WH[W IXQFWLRQHG DV DQ LQVWUXPHQW RI UDWLILFDWLRQ %XW WKH DIIDLU ZDV
GRFXPHQWHG E\ WKH LQVFULSWLRQ FRQWDLQLQJ WKH WHPSOH EXLOGLQJ DFFRXQW DQG
WKH SRVVLELOLW\ VXJJHVWV LWVHOI WKDW WKH FRQYHQWLRQDO WUHDW\ IRUP KDV
LQIOXHQFHG WKH VKDSLQJ RI WKHVH DFFRXQWV )RU WKH EDVLF VHFWLRQV RI
VX]HUDLQW\ WUHDWLHV ILQG WKHLU FRXQWHUSDUWV LQ WKH EXLOGLQJ LQVFULSWLRQV WKH
SUHDPEOH DQG KLVWRULFDO SURORJXH VHFWLRQV SUHVHQWLQJ WKH VX]HUDLQ·V FODLPV
RQ WKH YDVVDO·V VHUYLFH WKH VWLSXODWLRQV VHFWLRQ VWDWLQJ WKH VX]HUDLQ·V
FRPPDQGPHQWV DQG WKH VDQFWLRQV VHFWLRQ HQXQFLDWLQJ WKH FRQVWUDLQWV RQ
WKH YDVVDO·V OR\DO REHGLHQFH ,Q WKH EXLOGLQJ DFFRXQWV WKH VX]HUDLQ·V FODLPV
DUH SUHVHQWHG LQ WKH YHU\ LGHQWLW\ RI WKH GLYLQH DXWKRU RI WKH GHFLVLRQ WR
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EXLOG DQG LQ KLV DXWKRULWDWLYH FRPPXQLFDWLRQ RI WKH DVVLJQPHQW 7KH
FRQWHQWV RI WKH FRPPLVVLRQ DUH RI FRXUVH WKH FRYHQDQW VWLSXODWLRQV DQG
WKH EHQHILWV SURPLVHG WR WKH UR\DO EXLOGHU DUH WKH VDQFWLRQV 2I VSHFLDO
LQWHUHVW LV DQRWKHU YDULHW\ RI WKH VDQFWLRQV IRXQG LQ PDQ\ EXLOGLQJ DFFRXQWV
RQH WKDW LV UHPLQLVFHQW RI WKH WUHDW\ IRUP WKRXJK DOVR SUHVHQW LQ RWKHU
NLQGV RI WH[WV ,W FRQVLVWV RI D FORVLQJ VHFWLRQ SURQRXQFLQJ FXUVHV DQG
EOHVVLQJV RQ IXWXUH UXOHUV DFFRUGLQJ WR WKHLU WUHDWPHQW RI WKH WHPSOH DQG LWV
EXLOGLQJ LQVFULSWLRQ $W WLPHV WKLV ZDV PRGLILHG LQWR D PRUH JHQHUDO DSSHDO
WR IXWXUH NLQJV WR VKRZ SLHW\ WRZDUGV WKH JRGV ZLWK SURPLVH RI GLYLQH
EOHVVLQJV 7KLV REYLRXVO\ UHIOHFWV WKH FRQFOXGLQJ VHFWLRQ RI FXUVHV DQG
EOHVVLQJV LQ WKH FODVVLF WUHDW\ IRUP EXW LQ DGGLWLRQ WKH VDQFWLRQ UHODWLQJ WR
WKH WUHDWPHQW RI WKH EXLOGLQJ LQVFULSWLRQ LV DNLQ WR WKH FXUVH DJDLQVW WDPSHU
LQJ ZLWK WKH WUHDW\ WH[W IRXQG LQ WKH GLVWLQFWLYH GRFXPHQW FODXVH RI WKH WUHD
WLHV
7HPSOHEXLOGLQJ &RQTXHVW DQG &UHDWLRQ
D &RQTXHVW $ &RUROODU\ RI &RQVWUXFWLRQ ,Q WKH $%&$′%′&′ DUUDQJHPHQW RI WKH GRXEOH RUDFOH LQ =HFK WKH WZR $VHFWLRQV YY E DQG GHFODUH
WKDW WKH WHPSOH ZLOO EH FRPSOHWHG E\ WKH SRZHU RI WKH 6SLULW H[HUFLVHG
WKURXJK KLV PHVVLDQLF DJHQW ´=HUXEEDEHOµ 7KLV GHFODUDWLRQ LV PDGH LQ WKH
IDFH RI GLIILFXOWLHV ZKRVH SUHVHQFH LV UHIOHFWHG LQ WKH FKDOOHQJLQJ TXHVWLRQV
LVVXHG LQ WKH WZR %VHFWLRQV YY D DQG D ,W LV HYLGHQW WKDW FRQVWUXFWLRQ
RI WKH WHPSOH SURPLVHG DJDLQ LQ WKH &VHFWLRQV YY E DQG E LV JRLQJ
WR LQYROYH FRQTXHVW RI WKH HQHP\
´:KR DUH \RX 2 JUHDW PRXQWDLQ EHIRUH =HUXEEDEHO" %HIRUH
=HUXEEDEHO \RX ZLOO EHFRPH D SODLQµ =HFK D 7KLV LV WKH NLQG RI
LQWHUURJDWLYH FKDOOHQJH WKH DSRVWOH 3DXO XVHG WR GHI\ DOO WKDW WKUHDWHQHG
*RG·V HOHFW ´,I *RG LV IRU XV ZKR FDQ EH DJDLQVW XV"µ 5RP ´:KR
VKDOO VHSDUDWH XV IURP WKH ORYH RI &KULVW"µ 5RP 1R KDUGVKLS
QRWKLQJ LQ DOO FUHDWLRQ ZH DUH PRUH WKDQ FRQTXHURUV WKURXJK RXU *RG ZKR
LV ZLWK XV 5RP 7KH DSRVWOH ZDV HFKRLQJ 3VDOP ´ <DKZHK LV
IRU PH ZKDW FDQ PDQ GR WR PH"µ Y =HFK DQG 3VDOP VKDUH
WKH SULPDU\ WKHPH RI *RG DV WKH VWUHQJWK RI KLV SHRSOH FI 3V DQG
=HFK DQG WKH GLVWLQFWLYH PRWLI RI WKH VWRQH LQ WKH PHVVLDQLF WHPSOH WKDW
VLJQLILHV WKH RYHUFRPLQJ RI RSSRVLWLRQ FI 3V DQG =HFK E E
1RWH DOVR WKDW LQ 3VDOP WKH HQHP\ ZKRP WKH /RUG FXWV RII LV
DGGUHVVHG LQ WKH VHFRQG SHUVRQ VLQJXODU FI =HFK D 7KHVH
FRUUHVSRQGHQFHV VXJJHVW WKDW 3V LV WKH LQVSLUDWLRQ IRU =HFK D DV
ZHOO DV IRU 5RP
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7KH KRVWLOLW\ QRW PHUHO\ ULYDOU\ RI WKH JUHDW PRXQWDLQ EHFRPHV PRUH
H[SOLFLW LI ÉHIRUH liPn¯ =HUXEEDEHOµ LV WDNHQ ZLWK ZKDW SUHFHGHV 7KH
PRXQWDLQ SRZHU LV WKHQ SLFWXUHG DV SXWWLQJ WKH EDWWOH LQ DUUD\ DJDLQVW
=HUXEEDEHO FIWKH XVH RI liPn¯ &KU &KU >@ ,I ÉHIRUH
=HUXEEDEHOµ LV WDNHQ ZLWK ZKDW IROORZV WKH PRXQWDLQ LV GHSLFWHG DV EHLQJ
KXPEOHG LQ WKH SUHVHQFH RI D VXSHULRU =HUXEEDEHO FI WKH XVH RI liPn¯ LQ
([RG 'HXW -XGJ 6DP 2XU WUDQVODWLRQ RI YHUVH
D DERYH UHIOHFWV WKH SRVVLELOLW\ WKDW WKLV LV D FDVH RI WKH SRHWLF GHYLFH LQ
ZKLFK D ZRUG ZULWWHQ RQFH DSSOLHV LQ ERWK GLUHFWLRQV VRPHWLPHV ZLWK
GLIIHUHQW PHDQLQJV
,QWHUSUHWDWLRQV RI WKH JUHDW PRXQWDLQ LQFOXGH WKH SLOH RI UXLQV RQ =LRQ
WKDW KDG WR EH FOHDUHG DZD\ LQ WKH SUHSDULQJ RI D IRXQGDWLRQ SODWIRUP IRU
WKH WHPSOH WKH GLIILFXOWLHV LQ JHQHUDO WKDW EHVHW WKH EXLOGLQJ HQWHUSULVH DQG
WKH SDUWLFXODU ORFDO DGYHUVDULHV RI WKH SURMHFW %XW WKH FRQWH[W RI WKH QLJKW
YLVLRQV IDYRUV WKH YLHZ WKDW WKH JUHDW PRXQWDLQ V\PEROL]HV WKH KRVWLOH
LPSHULDO SRZHU VHHQ DV D VDWDQLF FRXQWHUIHLW RI =LRQ WKH WHPSOH PRXQWDLQ
RI *RG DQG VHDW RI KLV VRYHUHLJQW\ FI =HFK (VSHFLDOO\ UHOHYDQW LV WKH
WUHDWPHQW RI WKH KRUQQDWLRQV LQ =HFKDULDK·V VHFRQG YLVLRQ WKH WLWDQLF
ZRUOG SRZHU OLIWV XS LWV KHDGKRUQ RQ KLJK DJDLQVW WKH OLYLQJ *RG RI =LRQ
EXW LWV LGRODWURXV FKDOOHQJH LV EURXJKW ORZ E\ *RG·V H[SHUW DJHQWV RI
YHQJHDQFH ,Q WKH ILIWK YLVLRQ WKH OHYHOLQJ RI WKH VHOIH[DOWHG LPSHULDO
SRZHU LV FRQYH\HG E\ WKH ZRUG ´D SODLQµ ,VD VSHDNV RI PRXQWDLQV
OHYHOHG LQWR SODLQV DQG ,VD DVVXUHV ORZO\ ,VUDHO ZDUUHG DJDLQVW E\
HQHPLHV YY WKDW WKH /RUG WKHLU 5HGHHPHU ZLOO PDNH WKHP KLV
LQVWUXPHQW WR UHGXFH WKHVH ´PRXQWDLQVµ WR GXVW ,Q =HFK KRZHYHU WKH
SKUDVH ÉHIRUH =HUXEEDEHOµ LV FRQQHFWHG WR WKH UHVW RI WKH VHQWHQFH WKH
SLFWXUH LV RQH RI FRQIOLFW EHWZHHQ =HUXEEDEHO DQG WKH JUHDW PRXQWDLQ VR
WKDW WKH OHYHOLQJ RI WKH PRXQWDLQ WR D SODLQ PDUNV DQ RYHUFRPLQJ RI WKH
ZRUOGSRZHU EHIRUH =HUXEEDEHO D FDVWLQJ GRZQ RI 6DWDQ·V NLQJGRP E\ WKH
PHVVLDQLF NLQJ
*RG·V FKDOOHQJH WR WKH KRVWLOH ZRUOG ´:KR DUH \RX"µ Y LV LVVXHG DW
D WLPH ZKHQ WKH FRYHQDQW FRPPXQLW\ LV RXWZDUGO\ ZHDN 7KH ZRUOG
PRXQWDLQ WRZHUV RYHU WKHP 7KH UHVWRUDWLRQ RI WKH WHPSOH RQ =LRQ LV MXVW
EHJLQQLQJ FI +DJ 7KLV LV UHIOHFWHG LQ WKH SDUDOOHO FKDOOHQJLQJ TXHVWLRQ
RI YHUVH D ´:KR LV GHVSLVLQJ WKH GD\ RI VPDOO WKLQJV"µ *RG·V FKDOOHQJH
VHWV WKH VWDJH IRU WKH DQQRXQFHPHQW RI D WRWDO UHYHUVDO RQ ERWK VLGHV QRW
RQO\ ZLOO WKH KLJK ZRUOG PRXQWDLQ EH EURXJKW ORZ EXW ORZO\ =LRQ ZLOO EH
H[DOWHG³=HUXEEDEHO ZLOO FRPSOHWH WKH WHPSOH RI KHDYHQO\ JORU\ FI +DJ
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*RG ZLOO VKDNH KHDYHQ DQG HDUWK RYHUWKURZLQJ UR\DO WKURQHV DQG
ZRUOG NLQJGRPV ZKLOH PDNLQJ =HUXEEDEHO DV KLV RZQ VLJQHW ULQJ FI +DJ
&RQTXHVW RI WKH ZRUOG LV WKH FRUROODU\ RI WHPSOH EXLOGLQJ +RO\ ZDU
PXVW FOHDU WKH ZD\ IRU WKH KRO\ ZRUN RI EXLOGLQJ *RG·V KRXVH
E &RQVWUXFWLRQ $ &RS\LQJ RI &UHDWLRQ 7KH WKHPH RI WKH FRQVWUXFWLRQ RI
*RG·V NLQJGRPWHPSOH WKDW IROORZV RQ WKH YLFWRU\ DJDLQVW WKH ZRUOG
PRXQWDLQ LV IRXQG LQ ERWK WKH $VHFWLRQV =HFK E DQG DQG &VHFWLRQV
=HFK E DQG E 7RJHWKHU WKH\ GHFODUH WKDW =HUXEEDEHO EHJLQV DQG
ILQLVKHV WKH WHPSOH 9HUVH D SURYLGHV D FOHDU FRPSUHKHQVLYH VWDWHPHQW WR
WKLV HIIHFW DQG YHUVHV E DQG E VXSSO\ JUDSKLF GHWDLOV RI HLWKHU WKH
IRXQGLQJ RU FRPSOHWLQJ RI WKH EXLOGLQJ GHSHQGLQJ RQ KRZ RQH
XQGHUVWDQGV WKH WZR VWRQHV
6RPH XQGHUVWDQG ´WKH KHDG hArOHÉ VWRQHµ EURXJKW IRUWK E\
=HUXEEDEHO DV WKH FRUQHUVWRQH FI ´KHDG RI WKH FRUQHUµ LQ 3V 2Q
WKH EDVLV RI FXVWRPV HOVHZKHUH LQ WKH ELEOLFDO ZRUOG RWKHUV WDNH LW DV D
IRUPHU VWRQH LH D VWRQH GHULYHG IURP WKH SUHYLRXV WHPSOH RQ WKLV VLWH DQG
GHSRVLWHG LQ WKH IRXQGDWLRQ RI WKH QHZ WHPSOH WR DVVHUW WKH FRQWLQXLW\ RI
WKH WZR 9DQ GHU :RXGH LQWHUSUHWV LW DV ´WKH VWRQH %HJLQQLQJ « WKH
SULPHYDO VWRQH IURP ZKLFK WKH FUHDWLRQ RI WKH ZRUOG FRPPHQFHGµ DQ
DOOXVLRQ WR WKH P\WKRORJLFDO LGHD RI D SULPDO KLOO WKDW HPHUJHG IURP WKH
FKDRV ZDWHUV DV WKH VWDUWLQJ SRLQW DQG FHQWHU RI FUHDWLRQ 2Q WKLV YLHZ WRR
YHUVH E ZRXOG UHIHU WR WKH IRXQGDWLRQ VWDJH %XW WKH OD\LQJ RI WKH
IRXQGDWLRQV RI WKH SRVWH[LOLF WHPSOH ZKLFK LV WKH LPPHGLDWH W\SRORJLFDO
SHUVSHFWLYH KHUH KDG DOUHDG\ WDNHQ SODFH $OVR ZKDW ZH H[SHFW LQ YHUVH E
DV WKH FRUROODU\ RI WKH OHYHOLQJ RI WKH ORIW\ ZRUOG PRXQWDLQ Y D LV WKH
H[DOWDWLRQ RQ KLJK RI WKH ORZO\ KRXVH RI *RG 7KH UHIHUHQFH ZRXOG WKHQ EH
WR WKH FRPSOHWLQJ RI WKH WHPSOH DQG WKH VWRQH ZRXOG EH WKH ILQDO WRSVWRQH
$Q H[SHFWDWLRQ WKDW hArOHÉ ZLOO KDYH WKH PHDQLQJ ´WRSµ KHUH LV SURPSWHG
E\ WKH rOHAh ĹWV WRSµ LQ YHUVH UHIHUULQJ WR WKH PHQRUDK )XUWKHU WKH
FRQFOXGLQJ ZRUGV RI YHUVH E KDYH EHHQ XQGHUVWRRG DV D SXEOLF
DFFODPDWLRQ VXFK DV PLJKW DWWHQG WKH FRPSOHWLRQ RI D SURMHFW FI 6DP
LQ WKH SUHVHQW FDVH WKH FORVLQJ FHUHPRQLHV GHGLFDWLQJ WKH WHPSOH FI
&KU 7KH H[FODPDWLRQ ´ xEn xEnµ ZRXOG EH DSSURSULDWH WR VXFK DQ
RFFDVLRQ ZKHWKHU LQWHUSUHWHG DV SUDLVH RI WKH EHDXW\ RI WKH HGLILFH RU
SHWLWLRQ IRU *RG·V FRQWLQXLQJ EOHVVLQJ RQ WKH WHPSOH FI O .JV
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2Q WKH RWKHU KDQG (]UD UHFRUGV MR\IXO VKRXWLQJ DW WKH OD\LQJ RI WKH
IRXQGDWLRQV RI WKH SRVWH[LOLF WHPSOH
7KH RFFDVLRQ RI WKH FKDOOHQJLQJ TXHVWLRQ LQ YHUVH D LV D WLPH RI
´VPDOO WKLQJVµ FKDUDFWHUL]HG E\ GLVSDUDJLQJ FRPPHQWV RI WKH JDLQVD\HUV D
UHODWLYHO\ HDUO\ SKDVH LQ WKH WHPSOH UHVWRUDWLRQ SURMHFW 7KH VWRQH
PHQWLRQHG LQ YHUVH E WKH VWRQH LQ WKH KDQGV RI =HUXEEDEHO GHVFULEHG DV
haBBÎDÓl ZLOO DOVR EHORQJ WR WKDW HDUOLHU VWDJH BÎDÓl PHDQV WLQ DQG WKH
PDMRU DQFLHQW YHUVLRQV LQWHUSUHWHG WKLV VWRQH DV D SOXPPHW $ SOXPE
VWRQH FRXOG UHIHU WR DQ\ VWDJH LQ WKH EXLOGLQJ SURFHVV 2WKHU LGHQWLILFDWLRQV
LQFOXGH RQH RI WKH VDFUHG REMHFWV LQFOXGLQJ SUHFLRXV VWRQHV RU PHWDOOLF
WDEOHWV GHSRVLWHG LQ IRXQGDWLRQV DQG D VHW DVLGH RU FKRVHQ VWRQH FI WKH
YHUE BDl ´VHSDUDWH GLYLGHµ ZKHWKHU WKH VWRQH RI YHUVH E XQGHUVWRRG DV D
VWRQH WDNHQ IURP WKH UXLQV RI WKH IRUPHU WHPSOH RU DV D VSHFLDO VWRQH
VHOHFWHG WR EH D NH\VWRQH :LWK HPHQGDWLRQ WR BÎDOlax ÉGHOOLXPµ WKH
VWRQH FRXOG EH D V\PEROLF VLJQHW
=HUXEEDEHO·V WHPSOH EXLOGLQJ OLNH DOO WHPSOH FRQVWUXFWLRQ KDG DV LWV
DUFKHW\SH *RG·V RULJLQDO FUHDWLRQ RI WKH FRVPLF WHPSOH $V ZH KDYH VHHQ
WKH *HQHVLV SURORJXH H[KLELWV LQ SURWRW\SDO IRUP WKH VWDQGDUG OLWHUDU\
SDWWHUQ RI WHPSOH EXLOGLQJ WH[WV 7KH =HFK DFFRXQW SDUDOOHOV WKH
*HQHVLV SURORJXH LQ VXFK IXQGDPHQWDO IHDWXUHV DV WKH GXDO UROH RI SDUDGLJP
DQG SRZHU DVVLJQHG WR WKH 6SLULW LQ WHPSOH FRQVWUXFWLRQ DQG WKH HPSKDVLV
RQ WKH FRPPHQFHPHQW DQG FRPSOHWLRQ RI WKH SURMHFW 2I LQFLGHQWDO
LQWHUHVW KHUH LV WKH VLPLODULW\ RI WKH UHFRUG RI =HUXEEDEHO·V WHPSOH EXLOGLQJ
LQ =HFK DQG WKH FUHDWLRQ HYHQW DV UHIOHFWHG LQ WKH /RUG·V
LQWHUURJDWLRQ RI -RE FI -RE DQG (DFK DFFRXQW FRQWDLQV WKHVH
HOHPHQWV FKDOOHQJLQJ TXHVWLRQV SXW WR KXPDQ ZLVGRP DQG SRZHU -RE
SDVVLP OD\LQJ WKH IRXQGDWLRQ -RE ZLWK PHQWLRQ RI D
SDUWLFXODU VWRQH LQ -RE WKH FRUQHUVWRQH UHIHUHQFH WR D OLQH
PHDVXULQJ RU SOXPE -RE DFFODPDWLRQ RYHU WKH DUFKLWHFWXUDO
DFKLHYHPHQW -RE
7KURXJKRXW LWV KLVWRU\ WHPSOH FRQVWUXFWLRQ LV GHSLFWHG DV FUHDWLRQ
DFWLYLW\ $ VKRUW VXUYH\ RI WKH PDWWHU ZLOO EH SUHVHQWHG LQ WKH IROORZLQJ
FKURQLFOH ZKLFK ZLOO DOVR QRWH WKH UHFXUULQJ FRUUHODWLRQ RI FRQTXHVW WR
WHPSOH EXLOGLQJ
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F &KURQLFOH RI &RQTXHVW DQG &RQVWUXFWLRQ
L &RYHQDQW RI &UHDWLRQ $OWKRXJK WKH FUHDWLRQ RI WKH FRVPRV DV D KRXVH RI
*RG ZDV WKH DUFKHW\SDO WHPSOH EXLOGLQJ LW GLIIHUHG IURP DOO SRVWODSVDULDQ
WHPSOH EXLOGLQJ LQ WKDW LW ZDV D SXUHO\ FRQVWUXFWLYH SURFHVV ZLWK QR SUHOXGH
RI FRQIOLFW DQG FRQTXHVW 7KH P\WKRORJLFDO YHUVLRQV RI WKH FUHDWLRQ
WUDGLWLRQ SRVLW HYLO DV SUHVHQW LQ SUHFUHDWLRQ UHDOLW\ DQG FKDUDFWHULVWLFDOO\
PDNH WKH FUHDWRUJRG·V YDQTXLVKLQJ RI ULYDO IRUFHV RI FKDRV D SUHOLPLQDU\
VWHS LQ WKH FUHDWLRQDO RUGHULQJ RI WKH FRVPRV DQG WKH DVVRFLDWHG EXLOGLQJ RI WKH KHURJRG·V SDODFH %XW *HQHVLV DOORZLQJ QR SODFH IRU HYLO EHIRUH
FUHDWLRQ UHYHDOV WKH FUHDWLRQ WR KDYH EHHQ DQ H[HUFLVH RI VLPSOH
VRYHUHLJQW\ ZLWK QR SUHH[LVWLQJ ULYDO SRZHUV WR EH RYHUFRPH E\ WKH HWHPDO
*RG
+RZHYHU WKHUH ZDV DOVR WKH WHPSOH EXLOGLQJ FRPPLVVLRQ JLYHQ WR
$GDP DQG XQGHU WKH WHUPV RI WKH &RYHQDQW RI &UHDWLRQ WKHUH ZDV D
SUREDWLRQDU\ FRQIOLFW WR EH HQGXUHG DQG DQ HQHP\ WR EH RYHUFRPH EHIRUH
WKH WHPSOH SURJUDP FRXOG SURFHHG %\ WKLV WLPH VDWDQLF HYLO KDG DULVHQ LQ
WKH ZRUOG DQG $GDP·V LPPHGLDWH WDVN ZDV WR FRQIURQW DQG MXGJH WKH
FKDOOHQJH RI WKDW HYLO DQG VR PDLQWDLQ WKH VDQFWLW\ RI (GHQ 2QO\ WKHQ
ZRXOG WKH SURJUDP RI ILOOLQJ WKH HDUWK ZLWK WKH IDPLO\ RI $GDP DQG (YH
WKH OLYLQJ SHRSOHWHPSOH JR IRUZDUG 5R\DO WHPSOH EXLOGLQJ ZDV D
FRYHQDQWDO JUDQW SURSRVHG RQ WKH EDVLV RI D SUREDWLRQDU\ REHGLHQFH LQ
ZDUIDUH DJDLQVW WKH GHYLO )DLWKIXO VHUYLFH LVVXLQJ LQ WULXPSK LQ WKLV KRO\ ZDU
ZDV SUHUHTXLVLWH WR FRQVWUXFWLRQ RI *RG·V KRO\ KRXVH
LL $UN &RYHQDQW 7KH DUN ZDV D V\PEROLF UHSOLFD RI WKH FRVPRVWHPSOH
1RDK·V EXLOGLQJ RI WKH DUNWHPSOH ZDV D UHHQDFWPHQW RI FUHDWLRQ 7KLV
FUHDWLRQ DVSHFW RI WKH HYHQW LV EURXJKW RXW E\ WKH OLWHUDU\ IRUP RI WKH IORRG
QDUUDWLYH ZKRVH VWUXFWXUH DQG VW\OH SDUDOOHO WKH FUHDWLRQ QDUUDWLYH LQ WKH
*HQHVLV SURORJXH $OVR WKH SK\VLFDO SKHQRPHQD RI WKH HSLVRGH UHFDOO LQ D
UHPDUNDEOH LI OLPLWHG ZD\ WKH RULJLQDO FUHDWLRQ KLVWRU\ 7KHUH LV D UHWXUQ WR
WKH VLWXDWLRQ RI XQERXQGHG ZDWHUV GHDOW ZLWK LQ ´GD\ WZRµ D UHHPHUJHQFH
RI WKH GU\ ODQG DQG D UHDSSHDUDQFH RQ WKH HDUWK RI WKH UHSUHVHQWDWLYHV RI
WKH YHJHWDEOH DQG DQLPDO NLQJGRPV DQG RI PDQ 2I VSHFLDO LQWHUHVW LQ YLHZ
RI WKH UROH RI WKH 6SLULW ràax LQ WHPSOH EXLOGLQJ LQ =HFKDULDK LV WKH UROH
*HQ DVVLJQV WR ràax HFKRLQJ WKH ràax RI *HQ LQ WKH UHVWUXFWXULQJ
RI WKH HDUWK RXW RI WKH GHOXJH ZDWHUV 7KHVH FRVPRORJLFDO FRUUHVSRQGHQFHV
ZHUH UHFRJQL]HG E\ 3HWHU ZKR EROGO\ H[SRXQGHG WKH IORRG HYHQW DV WKH
FUHDWLRQ RI WKH KHDYHQV DQG HDUWK WKDW QRZ DUH 3HW
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$QWHFHGHQW WR WKLV FUHDWLRQ RI WKH SUHVHQW KHDYHQV DQG HDUWK ZDV WKH
FRQTXHVW RI WKH RSSRQHQWV RI *RG·V UXOH WKH SHUVHFXWRUV RI KLV SHRSOH
ZKR KDG GRPLQDWHG WKH ROG ZRUOG 1RDK KDG RSSRVHG WKH DQWLFKULVW
ZRUOG LQ KLV SURSKHWLF ZLWQHVV GHFODULQJ LWV FRQGHPQDWLRQ DQG *RG WKH
XOWLPDWH WHPSOH EXLOGHU WULXPSKHG RYHU WKH HQHPLHV LQ MXGJPHQW
GHVWUR\LQJ WKHP E\ GURZQLQJ WKHLU ZRUOG LQ ZDWHU\ FKDRV 7KH YDQTXLVKLQJ
RI WKH VDWDQLF SRZHUV ZDV WKXV D SUHFXUVRU RI WKH DUULYDO RI WKH DUNWHPSOH
WKH KRO\ NLQJGRPFLW\ DW LWV VDEEDWK UHVW RQ WKH KLJK PRXQWDLQ LQ WKH UH
FUHDWHG KHDYHQV DQG HDUWK
LLL 2OG &RYHQDQW :LWK 0RVHV DV KLV PHVVLDQLF DJHQW <DKZHK WULXPSKHG
RYHU (J\SW DQG LWV JRGV LQ DFWV RI MXGJPHQW ZKLFK 6FULSWXUH ILJXUHV DV D
GLYLQH VOD\LQJ RI WKH VDWDQLF GUDJRQ 3V II ,VD I FI (]HN II
II 7KH (J\SWLDQ VHD LV DOVR LGHQWLILHG ZLWK WKH GUDFRQLF SRZHUV ZKRP
WKH /RUG GHIHDWV LQ UHGHPSWLYH MXGJPHQW IRU WKH VDOYDWLRQ RI KLV SHRSOH
$W WKH VDPH WLPH WKH PDVWHU\ RI WKH VHD E\ WKH *ORU\6SLULW FRQVLVWLQJ DV LW
GRHV LQ WKH GLYLGLQJ DQG ERXQGLQJ RI WKH ZDWHUV VR WKDW WKH GU\ ODQG
DSSHDUV LV D UHSURGXFWLRQ RI WKH FUHDWLRQ SURFHVV $ UHFUHDWLRQ VHWWLQJ LV
WKXV HYRNHG IRU WKH WHPSOH EXLOGLQJ WKDW WDNHV SODFH XQGHU 0RVHV ZKHWKHU
ZH DUH WKLQNLQJ RI WKH IRUPLQJ RI WKH QDWLRQ DV WKH KRO\ KRXVH RI ,VUDHO
*RG·V SHRSOHWHPSOH RU RI WKH HUHFWLRQ RI WKH WDEHUQDFOH $JUHHDEO\ WKH
WDEHUQDFOH LV GHVLJQHG WR EH D UHSOLFD RI WKH FRVPLF WHPSOH FUHDWHG LQ WKH
EHJLQQLQJ 7DEHUQDFOH FRQVWUXFWLRQ LV D FRS\LQJ RI FUHDWLRQ KRZHYHU
EHLQJ D UHGHPSWLYH UHFUHDWLRQ HYHQW EXLOGLQJ RI WKH WDEHUQDFOH ZDV
SUHFHGHG E\ WKH FRQTXHVW RI SKDUDRK DQG KLV IRUFHV WKH PDQLIHVWDWLRQ RI
<DKZHK·V VXSUHPH VRYHUHLJQW\ LQ DQWLFLSDWLRQ RI KLV HQWKURQHPHQW LQ WKH
H[DOWHG VDQFWXDU\ WR EH SUHSDUHG IRU KLP
LY 'DYLGLF &RYHQDQW $W LWV W\SRORJLFDO OHYHO WKH 'DYLGLF &RYHQDQW
SURIHUUHG WHPSOH EXLOGLQJ SUHURJDWLYH DQG FRQWLQXDQFH RI G\QDVW\ RQ WKH
FRQGLWLRQ RI WKH FRQWLQXLQJ IDLWKIXOQHVV RI *RG·V UR\DO UHSUHVHQWDWLYHV
,QGHHG *RG·V PDNLQJ RI WKLV FRYHQDQW RI JUDQW ZDV LWVHOI D EHQHILW
EHVWRZHG RQ 'DYLG IRU IDLWKIXO VHUYLFH KH KDG DOUHDG\ UHQGHUHG SDUWLFXODUO\
LQ ILJKWLQJ WKH ZDUV RI WKH /RUG FI .JV 6LJQLILFDQWO\ WKH DFFRXQW RI WKH UHYHODWLRQ RI WKH 'DYLGLF &RYHQDQW 6DPXHO IROORZV XSRQ WKH
UHFRUG RI KLV FRQTXHVW RI WKH HQHPLHV RI WKH WKHRFUDWLF NLQJGRP KLV
FDSWXULQJ RI =LRQ DQG KLV ORFDWLQJ WKH DUN RI WKH FRYHQDQW WKHUH 6DPXHO
DQG 'DYLG·V PLOLWDU\ VHUYLFH ZDV WKH JURXQG IRU *RG·V JUDQWLQJ WR KLV
G\QDVW\ WKH SULYLOHJH RI EXLOGLQJ WKH WHPSOH 7KXV FRQTXHVW ZDV WKH
SUHOXGH WR WHPSOH FRQVWUXFWLRQ
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7KH VDPH SDWWHUQ HPHUJHV ZKHQ WKH PDWWHU LV YLHZHG IURP WKH
SHUVSHFWLYH RI WKH /RUG DV WKH GLYLQH ZDUULRU 7KH EDWWOH ZDV WKH /RUG·V
'DYLG ZDV PHUHO\ KLV DJHQW $QG LQ WKH EXLOGLQJ RI WKH WHPSOH WRR WKH
KXPDQ NLQJ ZDV RQO\ WKH DJHQW RI WKH /RUG ZKRVH KRXVH LW ZDV DQG ZKR
ZDV LWV XOWLPDWH DUFKLWHFW DQG EXLOGHU ,W ZDV DV WKH YLFWRULRXV GLYLQH ZDUULRU
WKDW *RG SURFHHGHG ZLWK WKH EXLOGLQJ RI KLV WHPSOH DV WKH VHDW RI KLV
HQWKURQHPHQW DV .LQJ RI NLQJV 3RLQWLQJ WR WKH SDWWHUQ RI GLYLQH FRQTXHVW
DV SUHOXGH WR GLYLQH WHPSOH FRQVWUXFWLRQ LV WKH VWDWHPHQW LQ 6DP WKDW
LW ZDV <DKZHK ZKR KDG JLYHQ 'DYLG UHVW PDNLQJ KLP YLFWRULRXV RYHU DOO
HQHPLHV URXQG DERXW 7KH /RUG KDG LQLWLDWHG WKH FRQTXHVW RI KLV WKHRFUDWLF
GRPDLQ XQGHU 0RVHV DQG -RVKXD FI 6DP DQG KDG QRZ ILQLVKHG LW
WKURXJK KLV VHUYDQW 'DYLG FI 6DP DQG LW ZDV WKLV FRPSOHWLQJ RI WKH FRQTXHVW WKDW RSHQHG WKH ZD\ IRU KLV RUGHULQJ WKH HUHFWLRQ RI KLV PRUH
SHUPDQHQW KRXVH RI HQWKURQHPHQW FI 6DP $SSURSULDWHO\ WKH
FRYHQDQW RUDFOH SURYLGLQJ IRU WKH EXLOGLQJ RI WKH /RUG·V KRO\ SDODFH ZDV
FDVW LQ WKH JHQUH RI WKH YLFWRU\ K\PQ
G &RQFOXVLRQ 8QGHU WKH W\SRORJLFDO ILJXUH RI =HUXEEDEHO·V WHPSOH
EXLOGLQJ =HFK SURSKHVLHV RI &KULVW·V WHPSOH EXLOGLQJ =HUXEEDEHO·V
FDUU\LQJ IRUZDUG WKH WHPSOH SURMHFW IURP IRXQGDWLRQDO FRPPHQFHPHQW WR
GHGLFDWRU\ FRQVXPPDWLRQ LV D UHGHPSWLYH UHSHWLWLRQ RI *RG·V RULJLQDO
FUHDWLRQ RI KLV FRVPLF WHPSOH $QG WKH OHYHOLQJ RI WKH LPSHULDO PRXQWDLQ
EHIRUH =HUXEEDEHO DV KH HQJDJHV LQ UDLVLQJ XS WKH KHDG RI *RG·V KRXVH RQ
=LRQ H[HPSOLILHV WKH SDWWHUQ FRQVWDQW IURP WKH ILUVW WR WKH VHFRQG $GDP
WKDW ILQGV WKH VOD\LQJ RI WKH GUDJRQ WR EH WKH SUHFXUVRU RI WKH HUHFWLRQ RI
*RG·V UR\DO UHVLGHQFH
7KH 1HZ 7HVWDPHQW GHSLFWV WKH ZRUN RI &KULVW DV D IXOILOOPHQW RI WKLV
W\SRORJLFDO SDUDGLJP SDUWLFXODUO\ VR LQ WKH GUDPD RI WKH $SRFDO\SVH ,W LV
&KULVW WKH 6RQ RI 0DQ ZKR KDV GHFLVLYHO\ RYHUFRPH WKH VDWDQLF GUDJRQ DQG
KDV EHHQ HVWDEOLVKHG LQ VXSUHPH KHDYHQO\ DXWKRULW\ ZLWK FRVPLF GRPLQLRQ
FI 5HY II II ZKR WKHQ SURFHHGV WR
IDVKLRQ WKH VHYHQ PHQRUDKFKXUFKHV WKH WUXH WHPSOHFLW\ E\ KLV
DXWKRULWDWLYH FUHDWLYH ZRUG WKURXJK WKH SRZHU RI WKH 6SLULW FI 5HYHODWLRQ
DQG $W WKH FOLPD[ RI WKH $SRFDO\SVH WKH FRQVXPPDWLQJ RI WKLV KRO\
DUFKLWHFWXUDO HQWHUSULVH LQ WKH PDQLIHVWDWLRQ RI WKH QHZ -HUXVDOHP WKH
JORULILHG WHPSOHFLW\ IROORZV DV WKH VHTXHO WR &KULVW·V ÍLQDO MXGJPHQW
FRQTXHVW RI WKH GUDJRQ DQG KLV KRVWV 5HY FI Y E\ ZKLFK WKH VRQ
RI 'DYLG VHFXUHG UHVW IRUHYHU IURP DOO WKH HQHPLHV URXQG DERXWµ
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& 0HVVLDK³$QRLQWHU ZLWK WKH 6SLULW 0HGLDWRU WR WKH 0HQRUDK
0HGLDWRU 6\PEROLVP =HFKDULDK KDG UHFHLYHG WKH LQWHUSUHWDWLRQ KH
UHTXHVWHG IRU WKH WZR ROLYH WUHHV DQG LQ SDUWLFXODU WKHLU SURGXFW WKH ROLYH
RLO =HFK 7KLV V\PEROLVP UHSUHVHQWHG WKH WKHRSKDQLF 6SLULW WKH
DUFKHW\SDO SDWWHUQ IRU WKH PHQRUDKFKXUFK DQG WKH SRZHU IRU IXOILOOLQJ WKH
PHQRUDK PLVVLRQ =HFK 7KH SURSKHW·V LQWHUHVW WKHQ IRFXVHG RQ WKH
FRXSOLQJ RI WKH WUHHV ZLWK WKH PHQRUDK YY &RPPHQWDWRUV ZKR
KDYH PLVWDNHQO\ LGHQWLILHG WKH PHQRUDK DV D V\PERO IRU WKH /RUG DUH
XQGHUVWDQGDEO\ XQFRPIRUWDEOH ZLWK WKH FRQVHTXHQFHV RI WKDW IRU YHUVH
)RU RQ WKHLU YLHZ YHUVH ZRXOG GHSLFW GHLW\ WKH PHQRUDK DV GHSHQGHQW
RQ D IORZ RI HQHUJ\ WKH RLO IURP KLV VHUYDQWV WKH WUHHV 6RPH ZRXOG
UHVROYH WKH SUREOHP E\ GLVPLVVLQJ YHUVH DV D ODWHU HGLWRULDO DGGLWLRQ 2I FRXUVH HYHQ ZLWKRXW WKH H[SOLFLW DFFRXQW LQ YHUVH RI WKH IORZ RI RLO
WKURXJK WKH FRQQHFWLQJ DSSDUDWXV WKH WKRXJKW ZRXOG QDWXUDOO\ SUHVHQW
LWVHOI WKDW WKH WZR IODQNLQJ ROLYH WUHHV VHUYHG DV WKH VRXUFH RI RLO IRU WKH
PHQRUDK 0RUHRYHU DV ZH VKDOO VHH WKDW WKRXJKW LV DOVR FRQYH\HG E\ WKH
LGHQWLI\LQJ SKUDVH ´VRQV RI RLOµ LQ YHUVH
´:KDW DUH WKHVH WZR ROLYH WUHHV"µ DVNV =HFKDULDK Y 7KHQ
UHSHDWLQJ KLV TXHVWLRQ KH DGGV WKH WHUP HiBBOleT WR WKH GHVFULSWLRQ RI WKH
WUHHV Y ,Q WKLV SDVVDJH HiBBOleT LV XVXDOO\ WUDQVODWHG ÉUDQFKHVµ EXW
HOVHZKHUH LW UHJXODUO\ UHIHUV WR DQ HDU RI JUDLQ WKRXJK LW LV DSSDUHQWO\
DSSOLFDEOH WR WKH KDUYHVWDEOH LQIORUHVFHQFH RI RWKHU SODQWV $ JUDPPDWLFDO
TXHVWLRQ DOVR UHTXLUHV DWWHQWLRQ ,Q WKH SKUDVH ´WKH WZR HiBBOleT·V RI WKH
ROLYH WUHHVµ WKH JHQLWLYH WKH ROLYH WUHHV LV XVXDOO\ UHJDUGHG DV VXEMHFWLYH
7KXV FRQVWUXHG WKH HiBBOleT·V DUH D SDUW RI WKH WUHHV KHQFH WKH FXVWRPDU\
WUDQVODWLRQ ´HQG EUDQFKHVµ RU ´WXIWVµ 7KH JHQLWLYH VKRXOG KRZHYHU EH
WDNHQ DV H[SOLFDWLYH WKH ROLYH WUHHV VSHFLI\LQJ WKH SDUWLFXODU JHQXV RI
HiBBOleT LH DQ ROLYH WUHH NLQG RI HiBBOleT ,Q HIIHFW WKH HiBBOleT·V DUH WKHQ D
PHWDSKRU IRU WKH ROLYH WUHHV OLNHQLQJ WKHP LQ WKHLU IORZHULQJ RI IUXLW DERXW
WR EH KDUYHVWHG DQG SURFHVVHG WR D VSLNH RU LQIORUHVFHQFH RI JUDLQ
$ VHFRQG QRXQ HiBBOleT PHDQV ÍORZLQJ RU GHHS VWUHDPµ FI 3V
>@ DQG WKH UHVW RI WKH V\PEROLF SLFWXUH LQ =HFK E VXJJHVWV WKDW
WKH SURSKHW·V TXHVWLRQ SOD\V RQ WKLV GRXEOH PHDQLQJ ,Q UHODWLRQ WR WKH
FRQGXLWV WKDW FRQQHFW WKH WUHHV WR WKH PHQRUDK HiBBOleT ZRXOG VLJQLI\ WKH
IORZLQJ VWUHDP RI ROLYH RLO WKDW LVVXHV IURP HDFK WUHH $V WKH\ SRXU RXW WKHLU
JROGHQ RLO WKURXJK WKH FKDQQHOV WKH ROLYH WUHHV EHFRPH ROLYH RLO ULYHUV ,Q
WKH FRPELQDWLRQ RI WKH WZR PHDQLQJV RI HiBBOleT WKH LPDJHV RI WKH WUHH RI 164
OLIH DQG WKH ULYHU RI OLIH PHUJH FI (]HN =HFK 5HY
-RKQ
$ FXULRXV SDUDOOHO WR =HFKDULDK·V WUHDWPHQW RI HiBBOleT LV IRXQG LQ ,VD
ZKLFK PD\ ZHOO KDYH EHHQ KLV LQVSLUDWLRQ 7KHUH DJDLQ HiBBOleT
VHHPV WR UHIHU WR ROLYH WUHHV UDWKHU WKDQ JUDLQ 7KH /RUG LV SLFWXUHG
JDWKHULQJ KLV SHRSOH OLNH IUXLW ÍURP WKH HiBBOleTµ WKDW LV IURP WKH ROLYH
WUHH LQIORUHVFHQFH %XW WKH VHFRQG PHDQLQJ IURP WKH IORZLQJ VWUHDP LV
UHTXLUHG E\ WKH IROORZLQJ ZRUGV GHVFULELQJ WKH H[WHQW RI WKH KDUYHVW
ÍURP WKH IORZLQJ VWUHDP RI WKH 5LYHU (XSKUDWHV WR WKH :DGL RI (J\SWµ
,Q =HFKDULDK·V YLVLRQ WKH SURFHVV RI SUHVVLQJ WKH IUXLW RI WKH HiBBOleT
WUHHV WR H[WUDFW WKHLU RLO IRU WKH PHQRUDK LV QRW GHOLQHDWHG LW LV FRQWDLQHG
KLGGHQ DV LW ZHUH LQ WKH FRPSUHVVLRQ RI WKH ROLYH WUHHV ULSH IRU KDUYHVW DQG
WKH VWUHDPV RI ROLYH RLO ZLWKLQ WKH SXQ RQ HiBBOleT 0RUH HYLGHQW LV WKH
FRSLRXV TXDQWLW\ RI RLO WKDW UHVXOWV IURP WKH ZRQGURXV WUDQVIRUPDWLRQ RI
WKH WUHHV LQWR VWUHDPV 7KH ODUJH YROXPH RI RLO IORZ LQGLFDWHG E\ WKH WHUP
HiBBOleT FI 3V >@ LV DOVR LQWLPDWHG E\ WKH WHUP canTArÙT ZKLFK
GHQRWHV WKH WZR JROGHQ VKDIWV WKURXJK ZKLFK WKH RLO LV FKDQQHOHG WR WKH
PHQRUDK 'HILQLWHO\ WKH SLFWXUH LV QRW WKDW RI WZR HQG WXIWV DGMRLQLQJ
QDUURZ SLSHV LQWR ZKLFK WKH\ WULFNOH RLO 7KH LQGLFDWLRQV RI D VXSSO\ RI RLO
LQ DEXQGDQFH VXSSRUW WKH LQWHUSUHWDWLRQ RI WKH WZR HiBBOleT·V LQ WKHLU
DUERUHDO PHDQLQJ DV WKH WZR ROLYH WUHHV LQ WKHLU KDUYHVWDEOH IXOOQHVV
5HVSRQGLQJ WR =HFKDULDK·V LQTXLU\ DERXW WKH WZR HiBBOleTWUHHV WKH
DQJHO LGHQWLILHV WKHP DV ´WKH WZR VRQV RI RLO ZKR VWDQG E\ WKH /RUG RI DOO
WKH HDUWKµ Y )LWWLQJO\ ´VRQV RI RLOµ VLJQLILHV D SOHQWLIXO VRXUFH RI RLO
´6RQV RI ´ H[SUHVVHV KHUH WKH LGHD RI D VRXUFH DV LW GRHV LQ ,VD ZKHUH D
IHUWLOH KLOO LV FDOOHG ´D VRQ RI IDWQHVV RU RLOµ yichAr WKH WHUP IRU RLO
GHQRWHV IUHVK ROLYH RLO DQG LW FRQVLVWHQWO\ FRQQRWHV DEXQGDQW KDUYHVW 7KH
DQJHO·V DQVZHU WKXV FRQILUPV WKH XQGHUVWDQGLQJ RI WKH V\PEROLVP RI WKH
HiBBOleTWUHHV DV WKH PHGLDWRULDO VRXUFH³DQ LQH[KDXVWLEO\ ULFK VRXUFH³RI WKH RLO
%XW ZKDW KLVWRULFDO SHUVRQV DUH PHDQW" :KR DUH WKH WZR VRQV RI RLO"
6LQFH WKH HiBBOleTWUHHV DUH WKH VRXUFH RI WKH RLO QRW WKH UHFLSLHQW WKHLU
LGHQWLILFDWLRQ DV ´VRQV RI RLOµ GRHV QRW VLJQLI\ WKDW WKH\ ZHUH DQRLQWHG RQHV
,Q IDFW QRW y ichAr EXW Hemen ZRXOG EH XVHG IRU DQRLQWLQJ RLO 7KH
PLVXQGHUVWDQGLQJ RI WKH VRQV RI RLO DV DQRLQWHG RQHV KDV OHG WR WKH
FRPPRQ LQWHUSUHWDWLRQ RI WKH WZR DV WKH UR\DO DQG SULHVWO\ RIILFHV
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UHSUHVHQWHG LQ =HFKDULDK·V GD\ E\ =HUXEEDEHO DQG -RVKXD %XW LI WKH WUHHV
DUH WKH PHGLDWRULDO VRXUFH RI WKH RLO WKDW VWUHDPV WR WKH PHQRUDK LI WKH
VRQV RI RLO DUH QRW WKH DQRLQWHG EXW WKH DQRLQWHUV ZH PXVW WKLQN RI
SURSKHWV QRW NLQJV RU SULHVWV ´7KH SURSKHWV RXWVWDQGLQJO\ WKH SDUDGLJP
SURSKHW 0RVHV ZHUH *RG·V FKLHI DJHQWV IRU DQRLQWLQJµ 0RUHRYHU LQ 5HY
LW LV WKH WZR SURSKHWLF ZLWQHVVHV WKDW DUH H[SOLFLWO\ VDLG WR EH WKH WZR
ROLYH WUHHV )XUWKHU WKH GHVFULSWLRQ RI WKH VRQV RI RLO DV ´VWDQGLQJ E\ WKH
/RUG RI DOO WKH HDUWKµ WKDW LV DV KLV VHUYDQWV FRPSRUWV ZLWK WKH IDPLOLDU
GHVLJQDWLRQ RI WKH SURSKHWV DV *RG·V VHUYDQWV FI $PRV -HU
5HY 7KLV GHVFULSWLRQ DOVR SRLQWV WR SURSKHWLF LGHQWLILFDWLRQ LQ
WKDW LW GHQRWHV WKH VWDWXV RI WKRVH DGPLWWHG LQWR WKH GLYLQH FRXQFLO FI LWV
XVH IRU DQJHOLF PHPEHUV RI WKH FRXQFLO LQ =HFK D VSHFLDO SULYLOHJH RI SURSKHWV
:K\ WKHUH DUH WZR SURSKHWWUHHV LV D PDWWHU RI WKH WRWDO GHVLJQ RI WKH
YLVLRQ ZKLFK PLUURUV WKH V\PEROLF VHWWLQJ RI WKH *ORU\3UHVHQFH LQ WKH
KRO\ RI KROLHV ZLWK LWV GXDOFKHUXELP SDWWHUQ RI ZKLFK PRUH SUHVHQWO\
:H QHHG QRW VHHN SDUWLFXODU FDQGLGDWHV WKHUHIRUH OLNH +DJJDL DQG
=HFKDULDK RU 0RVHV DQG (OLMDK DOWKRXJK WKHLU FDUHHUV GR VXSSO\ WKH GHWDLOV
RI WKH SLFWXUH RI WKH FDUHHU RI WKH WZR SURSKHWZLWQHVVHV LQ 5HY II
7KRXJK WKH V\PEROLF UHSUHVHQWDWLRQ RI WKH GLYLQH 3UHVHQFH LV WR EH
IRXQG QRW LQ WKH PHQRUDK EXW LQ WKH ROLYH WUHHV =HFK VKRZV WKDW WKHVH
WZR WUHHV DV VXFK UHSUHVHQW WKH SURSKHWPHGLDWRUV RI WKH 6SLULW DQG
WKHUHIRUH LW LV PRUH SUHFLVHO\ WKH RLO RI WKHVH ROLYH WUHHV ZKLFK LV PHGLDWHG
WKURXJK WKHP WR WKH PHQRUDK WKDW V\PEROL]HV WKH 6SLULW3UHVHQFH 7KH
0RVDLF SURSKHWV ZHUH SDUW RI WKH PHQRUDK FRPPXQLW\ DQG \HW LQ WKHLU
RIILFH ZHUH GLVWDQFHG IURP WKH FRYHQDQW SHRSOH DQG EHFDPH WKH
UHSUHVHQWDWLYHV RI *RG WKH PHGLDWRUV RI KLV ZRUG DQG WKH PHGLDWRUV RI KLV
6SLULW3UHVHQFH WR WKH FRPPXQLW\ +HQFH WKH\ DSSHDU LQ =HFKDULDK·V YLVLRQ
LQ WKH IRUP RI WKH WZR HiBBOleTWUHHV DV WKH LQVLJQLD RI GHLW\ LQ D PDQQHU
DQDORJRXV WR WKH WZR FKHUXELP ILJXUHV WKDW VWDQG E\ WKH HQWKURQHG *ORU\
LQ WKH KRO\ RI KROLHV &KHUXELP DQG SURSKHWV PHPEHUV DOLNH RI WKH UHWLQXH
RI WKH .LQJ RI *ORU\ EHVSHDN KLV 3UHVHQFH ,W LV LQ NHHSLQJ ZLWK WKLV WKDW
WKH GXDO RYHUDUFKLQJ SDWWHUQ RI WKH WKHRSKDQLF FKHUXELP LV UHSURGXFHG LQ
WKH =HFKDULDK YLVLRQ RI WKH WZR SURSKHWV RI WKH 6SLULW3UHVHQFH +HUH LV
WKH MXVWLILFDWLRQ IRU VSHDNLQJ RI WKH WZR ROLYH WUHHV DV D V\PEROLF GHSLFWLRQ
RI WKH WKHRSKDQLF *ORU\
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,W LV HYLGHQW WKDW WKH 2OG 7HVWDPHQW SURSKHWV FRXOG RQO\ LQ D
W\SRORJLFDO PDQQHU EH WKH VRXUFH RU PHGLDWRUV RI WKH 6SLULW ´¶7KH WZR VRQV
RI RLO· LQ =HFKDULDK PD\ EH LGHQWLILHG ZLWK WKH 2OG 7HVWDPHQW SURSKHWV
RQO\ LQ WKH OLPLWHG VHQVH WKDW WKH\ ZHUH SURWRW\SDO RI WKH /RUG &KULVW WKH
DUFKHW\SDODQWLW\SLFDO SURSKHW ZKR LQ WKH IXOOHVW PHDVXUH SRVVHVVHG WKH
6SLULW ZKR ZDV RQH ZLWK WKH 6SLULW ZKR ZDV LQ WUXWK WKH PHGLDWRULDO VRXUFH
RI WKH 6SLULW IRU KLV ODPSVWDQGFKXUFKµ $QG RQFH LW LV UHFRJQL]HG WKDW
XOWLPDWHO\ WKH WZR HiBBOleTWUHHV DUH &KULVW WKH\ PD\ EH LGHQWLILHG ZLWKRXW
TXDOLILFDWLRQ DV UHSUHVHQWLQJ WKH GLYLQH 3UHVHQFH 7KH WUHHV DQG WKHLU RLO³
&KULVW DQG WKH 6SLULW
0HVVLDQLF 0HGLDWRU &KULVW·V PHGLDWLQJ RI WKH 6SLULWRLO WR WKH PHQRUDK
FKXUFK W\SLILHG DW WKH FORVH RI WKH ILIWK YLVLRQ VHWV LQ PRWLRQ WKH ZRUNLQJ
RI WKH 6SLULW V\PEROL]HG LQ WKH ILUVW SDUW RI WKH YLVLRQ³WKH 6SLULW·V
IXQFWLRQLQJ DV FUHDWRUSDUDGLJP ZKR IDVKLRQV WKH PHQRUDKFKXUFK LQ KLV
*ORU\OLNHQHVV DQG DV WKH GLYLQH SRZHU E\ ZKLFK WKH FKXUFK SHUIRUPV LWV
PHQRUDK PLVVLRQ :LWK WKHVH SURSKHWLF WKHPHV =HFKDULDK·V YLVLRQ GLUHFWV
XV WR WKH *UHDW &RPPLVVLRQ DQG 3HQWHFRVW 7KH FKXUFK·V ZRUOG ZLWQHVV LV
XQGHUWDNHQ LQ REHGLHQFH WR WKH FKDUJH RI &KULVW ZKR VXPPRQV LW WR
LPLWDWH KLP WKH PRGHO OLJKW RI WKH ZRUOG ,Q WKH *UHDW &RPPLVVLRQ KH FDOOV
KLV GLVFLSOHV WR EH FRODERUHUV ZLWK KLP LQ EXLOGLQJ WKH PHQRUDK LQ IDWKHULQJ
WKH FKXUFK LQ KLV LPDJH WKH SHUIHFW LPDJH RI WKH 6SLULW 7KHQ E\ SRXULQJ
RXW WKH FKDULVP RI 3HQWHFRVW WKH PHVVLDQLF PHGLDWRU LPSOHPHQWV KLV
FRYHQDQWDO FRPPLVVLRQLQJ RI KLV FKXUFK
D &KULVW DQG WKH &RYHQDQWDO &RPPLVVLRQ :KDW ZH FRPPRQO\ UHIHU WR DV WKH
*UHDW &RPPLVVLRQ 0DWW LV RI ODUJHU VLJQLILFDQFH WKDQ
´FRPPLVVLRQµ ZRXOG VXJJHVW ,W LV PRUH EURDGO\ D FRYHQDQWDO
SURQRXQFHPHQW ,W SHUIRUPV D FULWLFDO UROH LQ WKH LQDXJXUDWLRQ RI WKH QHZ
FRYHQDQW D UROH VLPLODU WR WKDW RI WKH UHYHODWLRQ RQ WKH WZR WDEOHV RI WKH
FRYHQDQW LQ WKH HVWDEOLVKLQJ RI WKH ROG FRYHQDQW ,Q ERWK FDVHV WKH VHWWLQJ
LV WKDW RI FRYHQDQW UDWLILFDWLRQ
$W 6LQDL WKHUH ZDV D GHFODUDWLRQ RI WKH WHUPV RI WKH WUHDW\ HYHQWXDOO\
ZULWWHQ RQ WKH WZR WDEOHV EHIRUH WKH UDWLILFDWRU\ DFW ([RGXV
7KLV SURYLGHG WKH ,VUDHOLWHV ZLWK WKH NQRZOHGJH QHFHVVDU\ IRU WKHP WR WDNH
WKH RDWK RI DFFHSWDQFH ZKLFK ZLWK WKH DFFRPSDQ\LQJ DOWDU ULWXDO UDWLILHG
WKH ROG FRYHQDQW ([RG $ FRPPXQLRQ PHDO FHOHEUDWHG E\ ,VUDHO·V
UHSUHVHQWDWLYHV LQ WKH SUHVHQFH RI WKH /RUG RQ WKH PRXQW RI *ORU\ VHDOHG
WKH HVWDEOLVKPHQW RI WKH FRYHQDQW UHODWLRQ ([RG $QG WKH GLYLQHO\
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LQVFULEHG WUHDW\ WDEOHWV GHSRVLWHG DW WKH IRRWVWRRO RI *RG·V WKURQH LQ WKH
WHQW RI *ORU\ ([RG FRQVWLWXWHG D SHUPDQHQW GRFXPHQWDU\
ZLWQHVV WR WKH FRYHQDQW DV LQ HIIHFW
-HVXV· FRYHQDQWDO GHFODUDWLRQ RQ WKH RFFDVLRQ RI KLV DVFHQVLRQ ZDV DOVR
LQ WKH FRQWH[W RI FRYHQDQW UDWLILFDWLRQ QRW KRZHYHU DV SUHSDUDWRU\ WR EXW
FRQVHTXHQW WR WKH UDWLILFDWRU\ DFW 5DWLILFDWLRQ RFFXUUHG DW WKH /RUG·V
VKHGGLQJ WKH EORRG RI WKH QHZ FRYHQDQW RQ WKH FURVV -HVXV·
SURQRXQFHPHQW UHFRUGHG LQ 0DWW VHUYHG WR FRQILUP WKH DOUHDG\
DFFRPSOLVKHG IDFW RI UDWLILFDWLRQ ,W ZDV WKH SURPXOJDWLRQ RI WKH QHZ
FRYHQDQW D VXPPDU\ IRUPXODWLRQ RI LWV WHUPV DQG D GHFODUDWLRQ WKDW WKLV
QHZ FRQVWLWXWLRQDO RUGHU ZDV QRZ LQ RSHUDWLRQ ,Q DGGLWLRQ WKH QHZ
FRYHQDQW OLNH WKH ROG LV VDFUDPHQWDOO\ VHDOHG LQ D FRPPXQLRQ PHDO DQG LWV
VWDWXV DV UDWLILHG DQG LQ IRUFH LV DWWHVWHG LQ GLYLQHO\ LQVSLUHG GRFXPHQWDWLRQ
WKH IRXU *RVSHOV GHSRVLWHG LQ WKH FDQRQ RI QHZ FRYHQDQW 6FULSWXUH
$QDO\VLV RI 0DWW LQGLFDWHV WKDW LW H[KLELWV WKH HVVHQWLDO
VWUXFWXUH RI WKH ROG FRYHQDQW GRFXPHQWV GHSRVLWHG LQ WKH KRO\ RI KROLHV³
WKH WZR WDEOHV RI WKH FRYHQDQW DQG WKH ÉRRNµ RI 'HXWHURQRP\ /LNH WKHP
LW FRQWDLQV WKH FODLPV RI WKH FRYHQDQW 6X]HUDLQ HVWDEOLVKLQJ KLV
VRYHUHLJQ VWDWXV LQ WKH DUUDQJHPHQW E\ DVVHUWLRQV RI ZKR KH LV DQG ZKDW KH
KDV GRQH IRU KLV SHRSOH LQ WKH SDVW KLV FRPPDQGV VWLSXODWLQJ WKH GXW\
RI KLV VHUYDQWV DQG WKUHDWV DQGRU SURPLVHV ZKLFK FDQ IXQFWLRQ DV
FRQVWUDLQWV RQ WKH OR\DOW\ RI WKH FRYHQDQW VHUYDQWV RU DV FRPPLWPHQWV RQ
WKH /RUG·V SDUW :H ZLOO WUDFH LQ PRUH GHWDLO WKHVH EDVLF WUHDW\ HOHPHQWV LQ
0DWW DQG LQ WKH SURFHVV ZLOO DOVR REVHUYH SRLQWV RI FRQWDFW ZLWK
WKH FRQWHQWV RI =HFKDULDK
-HVXV EHJDQ ZLWK KLV FRURQDWLRQ FODLPV GHFODULQJ KLPVHOI LQYHVWHG ZLWK
FRVPLF DXWKRULW\ 0DWW E ,W KDG FRPH WR SDVV DFFRUGLQJ WR WKH
6FULSWXUHV ,Q WKH 3VDOPV *RG GLVFORVHG WKH HWHUQDO FRYHQDQWDO JUDQW WR WKH
6RQ FRURQDWLRQ DV WKHRFUDWLF NLQJ RQ KRO\ =LRQ DQG HQWLWOHPHQW DV
LQKHULWRU DQG MXGJH RI WKH QDWLRQV WR WKH XWWHUPRVW SDUW RI WKH HDUWK 3V
+H ZRXOG EH HQWKURQHG DW *RG·V ULJKW KDQG UXOLQJ LQ PLJKW LQ WKH PLGVW
RI KLV HQHPLHV MXGJLQJ DPRQJ WKH QDWLRQV DGRULQJO\ VHUYHG E\ KLV SULHVWO\
SHRSOH FI 3VDOP ,Q SURSKHWLF YLVLRQ WKH 6RQ RI 0DQ ZDV UHYHDOHG DV
DQQLKLODWRU RI WKH VDWDQLF EHDVW JUDQWHG E\ WKH $QFLHQW RI 'D\V XQLYHUVDO
JORU\ DQG SRZHU HYHUODVWLQJ GRPLQLRQ DQ LPSHULVKDEOH NLQJGRP WKH
ZRUVKLSIXO VXEPLVVLRQ RI DOO SHRSOHV QDWLRQV DQG WRQJXHV 'DQ
6LPLODUO\ =HFKDULDK KLJKOLJKWHG WKH XQLYHUVDO VRYHUHLJQW\ RI WKH FRPLQJ
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PHVVLDQLF PHGLDWRU RI WKH 6SLULW DQG DXWKRU RI WKH PHQRUDK PDQGDWH 7KH
SURSKHW SRUWUD\HG KLP VWDWLRQHG E\ ´WKH /RUG RI WKH ZKROH HDUWKµ ZKRVH
VHYHQ H\HV ÚXQ WR DQG IUR WKURXJK WKH ZKROH HDUWKµ =HFK
$W WKH SURPXOJDWLRQ RI WKH QHZ FRYHQDQW FORVH XSRQ KLV FRYHQDQW
UDWLI\LQJ GHDWK -HVXV DQQRXQFHG WR KLV GLVFLSOHV WKDW WKHVH 6FULSWXUHV ZHUH
WKDW GD\ IXOILOOHG LQ WKHLU HDUV WKH )DWKHU KDG JLYHQ KLP DOO DXWKRULW\ LQ
KHDYHQ DQG HDUWK
7KH 1HZ 7HVWDPHQW UHVRXQGV ZLWK SUDLVH RI WKH 6RQ ZKR KDV UHFHLYHG
XQLYHUVDO GRPLQLRQ DV WKH UHZDUG RI KLV IDLWKIXOQHVV LQ WKH FRYHQDQW PDGH
ZLWK WKH )DWKHU LQ HWHUQLW\ )XOILOOLQJ WKH PHVVLDQLF REOLJDWLRQV VWLSXODWHG LQ
WKDW FRYHQDQW RI ZRUNV KH KDG EHHQ PDGH LQ KXPDQ OLNHQHVV DQG KDG EHHQ
REHGLHQW XQWR GHDWK RQ D FURVV 7KHUHIRUH WKH )DWKHU KDG QRZ EHVWRZHG
RQ KLP WKH SURPLVHG DQG PHULWHG UHZDUG HQWKURQHPHQW DW WKH )DWKHU·V
ULJKW KDQG WKH GLJQLW\ RI ORUGVKLS LQ DGPLQLVWHULQJ WKH QHZ FRYHQDQW WKH
QDPH DERYH HYHU\ QDPH DW ZKLFK HYHU\ NQHH LQ DOO WKH XQLYHUVH PXVW ERZ
3KLO ,Q VLPLODU YHLQ -HVXV LV H[WROOHG LQ +HEUHZV DV WKH RQH ZKR
PDGH D OLWWOH ORZHU WKDQ WKH DQJHOV KDG VXIIHUHG GHDWK DQG EHFDXVH RI WKDW
ZDV QRZ FURZQHG ZLWK JORU\ DQG KRQRU DOO WKLQJV SXW LQ VXEMHFWLRQ XQGHU
KLV IHHW 7R KLP WKH FRYHQDQW IXOILOOLQJ VHFRQG $GDP WKXV EHORQJV WKH
HVFKDWRORJLFDO JORU\ RULJLQDOO\ SURIHUUHG WKH ILUVW $GDP LQ KLV FRYHQDQW RI ZRUNV LQ (GHQ YY
7KH ULVHQ 6DYLRU VWRRG EHIRUH KLV GLVFLSOHV DV WKH YLFWRU WKH VOD\HU RI
WKH GUDJRQ WKH FRQTXHURU RI 6DWDQ DQG KLV SRZHU RI GHDWK FI 5HY
+H ZDV WKH OLYLQJ RQH +H ZDV GHDG³EHKROG KLV KDQGV DQG VLGH³EXW
ZDV QRZ DOLYH IRUHYHUPRUH SRVVHVVRU RI WKH NH\V RI GHDWK DQG +DGHV FI
5HY +H ZDV WKH 6RQ RI 0DQ H[DOWHG WR WKH SLQQDFOH RI KHDYHQ
ZLWK DXWKRULW\ RYHU DOO FUHDWLRQ 0DWW E 7KLV VHOILGHQWLILFDWLRQ RI
&KULVW WKH /RUG LQ WKH KRXU RI KLV DVFHQVLRQ FRQIURQWLQJ KLV GLVFLSOHV ZLWK
ZKR KH ZDV DQG ZKDW KH KDG GRQH IRU WKHP FRQVWLWXWHG KLV FODLP RQ WKHLU
FRYHQDQWDO FRQILGHQFH DQG FRPPLWPHQW
3URFHHGLQJ IURP KLV KRO\ FODLPV WR KLV VRYHUHLJQ FKDUJH -HVXV LVVXHG
WKH QHZ FRYHQDQW FRPPLVVLRQ 0DWW D )RUPDOO\ WKLV FRUUHVSRQGV
WR WKH FRPPDQGPHQWV VHFWLRQ RI WKH 0RVDLF FRYHQDQWV EXW IXQFWLRQDOO\ LW
GLIIHUV DV WKH JRVSHO RI JUDFH DQG WUXWK WKDW FDPH E\ -HVXV GLIIHUV IURP WKH
ODZ JLYHQ WKURXJK 0RVHV -RKQ ,VUDHO·V REHGLHQFH WR WKH VWLSXODWLRQV
RI WKH ZRUNV DUUDQJHPHQW PHGLDWHG E\ 0RVHV ZRXOG EH DFFHSWHG DV WKH
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OHJDO JURXQG RI WKHLU FRQWLQXHG SRVVHVVLRQ RI WKH W\SRORJLFDO NLQJGRP %XW
-HVXV GRHV QRW VXPPRQ WKH FKXUFK WR HDUQ WKH HWHUQDO NLQJGRP E\
REHGLHQFH WR WKH GHPDQGV RI WKH QHZ FRYHQDQW 5DWKHU LW LV DV WKH RQH
ZKR E\ WKH DFWLYH DQG SDVVLYH REHGLHQFH RI KLV OLIH DQG GHDWK KDV DOUHDG\
PHULWHG VDOYDWLRQ DQG WKH JORU\ RI WKH NLQJGRP IRU KLV FKXUFK WKDW -HVXV
DGGUHVVHV WR KLV GLVFLSOHV WKH JUHDW FRPPLVVLRQ
1RU LV LW RQO\ LQ WKLV IXQFWLRQDO UHVSHFW WKDW WKH VWLSXODWLRQV RI WKH ROG
DQG QHZ FRYHQDQWV GLIIHU IURP HDFK RWKHU 7KH FHQWUDO FRUSRUDWH
FRPPLVVLRQV RI WKHVH WZR FRYHQDQWV EHORQJ WR WZR YDVWO\ GLIIHUHQW
HVFKDWRORJLFDO WLPHV 7KH PLVVLRQ RI 0RVHV LQWURGXFHG DQ DJH RI
W\SRORJLFDO ILQDO MXGJPHQW DQG DJUHHDEO\ KLV FRYHQDQW FRPPLVVLRQ WR
,VUDHO ZDV *R \H DQG GHVWUR\ WKH &DQDDQLWHV :LWK WKH LQDXJXUDWLRQ RI WKH
DQWLW\SLFDO NLQJGRP DW RXU /RUG·V ILUVW DGYHQW DQ DJH RI VDOYDWLRQ ZDV
LQWURGXFHG DQG ZLWK D YLHZ WR WKDW -HVXV· JUHDW FRPPLVVLRQ WR WKH FKXUFK
ZDV *R \H DQG GLVFLSOH WKH QDWLRQV
-HVXV· JUHDW FRPPLVVLRQ LV D PHQRUDK PDQGDWH D FKDUJH WR WKH FKXUFK
WR VKHG DEURDG WKH OLJKW RI LWV JRVSHO ZLWQHVV )ROORZHUV RI WKH /LJKW RI WKH
ZRUOG DUH WR EH OLJKWLQJ LQGLYLGXDO PHQRUDK IODPHV DQG PXOWLSO\LQJ
ODPSVWDQG FKXUFKHV DOO RYHU WKH HDUWK ,Q VR GRLQJ WKHVH UHSOLFDV RI ´WKH
PRGHO IDLWKIXO ZLWQHVVµ DUH IDWKHULQJ D JURZLQJ IDPLO\ RI ZLWQHVVFKLOGUHQ
LQ WKH /RUG·V LPDJH³WKH UHGHPSWLYH IXOILOOPHQW LQ WKH 6SLULW RI WKH RULJLQDO
DVVLJQPHQW WR PDQNLQG WR PXOWLSO\ DQG ILOO WKH HDUWK ZLWK *RG·V SHRSOH
WHPSOH
-HVXV VSHOOV RXW WKH GLVFLSOLQJ WDVN LQ WHUPV RI EDSWL]LQJ LQWR WKH WULXQH
QDPH DQG WHDFKLQJ KLV ORUGO\ FRPPDQGV 7KH DLP LV WR H[WHQG WKURXJKRXW
WKH JOREH WKH VFHSWUHFODLPV RI WKH .LQJ RI JUDFH DQG VR HOLFLW HYHU\ZKHUH D
FRQIHVVLRQ RI -HVXV DV /RUG WKH FRQIHVVLRQ WKDW LV PDGH XQWR VDOYDWLRQ FI
5RP
7KH JUHDW FRPPLVVLRQ FDOOV WKH FKXUFK WR D FRQVWUXFWLRQ SURMHFW D
EXLOGLQJ RI WKH KRO\ WHPSOH RI *RG 5LVHQ IURP WKH GHDG VOD\HU RI WKH
GUDJRQ DQG VR YDOLGDWHG DV WUXH .LQJ RI NLQJV -HVXV IXOILOOV WKH DQFLHQW
W\SRORJLFDO SDWWHUQ E\ DGYDQFLQJ IURP YLFWRU\ LQ WKH EDWWOH RUGHDO DJDLQVW
WKH HQHP\ RI *RG WR WKH HUHFWLRQ RI WKH KRXVH ZKLFK LQ KLV FDVH LV DW RQFH
WKH WKURQH VLWH RI KLV VRYHUHLJQW\ DQG *RG·V KRO\ GZHOOLQJ SODFH +H LV
KLPVHOI WKH 0DVWHUEXLOGHU EXW KH FRPPLVVLRQV KLV SHRSOH WR HQWHU LQWR WKLV
ZRUN RI UHGHPSWLYH UHFUHDWLRQ ZLWK KLP SURPLVLQJ WKHP WKDW DIWHUZDUGV
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WKH\ VKDOO DOVR VLW GRZQ ZLWK KLP RQ KLV WKURQH 5HY $V LQ SUHYLRXV
WHPSOHEXLOGLQJ HSLVRGHV LQ 6FULSWXUH WKLV GLYLQH FRPPLVVLRQ WR FRQVWUXFW
*RG·V WHPSOH LV FRYHQDQWDO 7KH PHQRUDKWHPSOH PDQGDWH RI -HVXV LV
LVVXHG LQ WKH FRQWH[W RI KLV SURPXOJDWLQJ WKH QHZ FRYHQDQW DQG RFFXSLHV
ZLWKLQ LW WKH SODFH RI FRYHQDQWDO VWLSXODWLRQ
2XU /RUG·V FORVLQJ SURPLVH WR EH ZLWK KLV SHRSOH WR WKH FRQFOXVLRQ RI
WKLV ZRUOGDJH 0DWW FRUUHVSRQGV WR WKH VHFWLRQ RI VDQFWLRQV WKH
WKLUG PDMRU FRPSRQHQW LQ WKH IRUPXODU\ IRU ROG FRYHQDQW GRFXPHQWV
7KUHDWV RI FXUVH DQG SURPLVHV RI EOHVVLQJ DGGUHVVHG E\ 0RVHV WR WKH
,VUDHOLWHV ZHUH FDOFXODWHG WR FRQVWUDLQ WKH REHGLHQFH E\ ZKLFK FRQWLQXDWLRQ
RI *RG·V IDYRU ZRXOG EH VHFXUHG DQG KLV GLUH MXGJPHQWV DYHUWHG :KLOH
IURP ,VUDHO·V SHUVSHFWLYH WKH VDQFWLRQV ZHUH FRQVWUDLQWV WR FRYHQDQW OR\DOW\
YLHZHG IURP WKH /RUG·V SHUVSHFWLYH WKHVH VDQFWLRQV ZHUH KLV FRPPLWPHQWV
WR HQIRUFH WKH WHUPV RI WKH FRYHQDQW 7KH\ ZHUH GLYLQH JXDUDQWHHV WKDW KH
ZRXOG SXQLVK UHEHOOLRQ WR WKH WKLUG DQG IRXUWK JHQHUDWLRQ DQG WKDW KH
ZRXOG LQIDOOLEO\ FRQIHU KLV SURPLVHG EOHVVLQJV RQ FRYHQDQWNHHSHUV WR WKH
WKRXVDQGWK JHQHUDWLRQ $NLQ WR WKDW NLQG RI JXDUDQWHH RI EOHVVLQJ ZDV
-HVXV· FOLPDFWLF SURPLVH WR EH ZLWK KLV FKXUFK DOZD\V ,W HQYLVDJHG WKH
FKXUFK KRZHYHU QRW DV XQGHU SUREDWLRQ DQG KDYLQJ WR HDUQ WKH
SHUSHWXDWLRQ RI *RG·V EOHVVLQJV EXW DV WKH SHUVHYHULQJ SHRSOH IRU ZKRVH
VDOYDWLRQ -HVXV ZDV WKH VXUHW\ DQG ZKRP KH ZDV VHQGLQJ IRUWK LQWR WKH
ZRUOG DV WKH )DWKHU KDG VHQW KLP LQWR WKH ZRUOG -RKQ 0DWW LV
-HVXV· FRPPLWPHQW WR WKDW DSRVWROLF FRPPXQLW\ RI ZLWQHVVHV WKH
FRPPLWPHQW RI D FRQVWDQW SUHVHQFH ZKLFK DVVXUHV WKH VXFFHVV RI WKHLU
PHQRUDK PLVVLRQ
%\ WKH SURPLVH ´/R , DP ZLWK \RXµ RXU /RUG LGHQWLILHG KLPVHOI DV
RQH ZLWK WKH , $P ZKR VR LGHQWLILHG KLPVHOI WR 0RVHV ([RG
SURPLVLQJ ´VXUHO\ , ZLOO EH ZLWK \RXµ ([RG DQG ŹLWK \RXU PRXWKµ
([RG E 7KH VHWWLQJV RI WKH WZR SURPLVHV DUH VLPLODU WKH
FRPPLVVLRQLQJ RI 0RVHV WR ZLWQHVV WR WKH QDPH RI <DKZHK EHIRUH WKH
KRVWLOH ZRUOG SRZHU DQG WKH VHQGLQJ IRUWK RI WKH FKXUFK WR ZLWQHVV WR WKH
QDPH RI WKH )DWKHU 6RQ DQG +RO\ 6SLULW EHIRUH D ZRUOG WKDW KDWHG WKHP
EHFDXVH &KULVW ZKRP WKH ZRUOG KDWHG KDG FKRVHQ WKHP RXW RI WKH ZRUOG
-RKQ ,Q HDFK FDVH WKH FRPPLVVLRQHG SDUW\ LV DVVXUHG RI DOO
VXIILFLHQW HQDEOHPHQW IRU DQ RWKHUZLVH LPSRVVLEOH WDVN WKH DVVXUDQFH RI WKH
GLYLQH 3UHVHQFH ZLWK WKHP DQG ZLWK WKH ZLWQHVV RI WKHLU PRXWKV
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-HVXV· SURPLVHG SUHVHQFH ZRXOG EH LQ DQG WKURXJK WKH 3DUDFOHWH6SLULW
ZKRP KH SURPLVHG WR VHQG WKH 6SLULW RI WUXWK VHQW IRUWK IURP WKH )DWKHU
WR ZLWQHVV WR WKH 6RQ -RKQ WHDFKLQJ WKH ZLWQHVVLQJ FKXUFK DOO WKLQJV
DQG JXLGLQJ LW LQWR DOO WUXWK -RKQ FI ([RG F 2XU
/RUG·V FRYHQDQWDO FRPPLWPHQW WKXV LGHQWLILHV KLP DV WKH UHDOL]DWLRQ RI
=HFKDULDK·V YLVLRQ DV WKH VRXUFH RI WKH RLO FKDQQHOHG WR WKH PHQRUDK LQ D
SHUSHWXDO VXSSO\ ´XQWR WKH HQG RI WKH DJHµ 0DWW E DV WKH 3URSKHW
0HGLDWRU RI WKH 6SLULW WKH VHYHQ H\HV RI WKH /RUG ZKRVH VRYHUHLJQ
VXSHULQWHQGHQFH HQFRPSDVVHV ´DOO WKH HDUWKµ =HFK EF PDWFKLQJ WKH
VFRSH RI WKH PHQRUDK PLVVLRQ WR ´DOO WKH QDWLRQVµ 0DWW D WKH 6SLULW
PLJKW E\ ZKLFK WKH KRVWLOH ZRUOG PRXQWDLQ LV OHYHOHG DQG WKH H[DOWDWLRQ RI
WKH KRXVH RI *RG DFFRPSOLVKHG =HFK II
E &KULVW DQG WKH &RYHQDQWHG &KDULVP $W 3HQWHFRVW -HVXV WKH WUXH VRQ RI RLO
SRXUHG RXW WKH ILUHIXHO RI WKH 6SLULW IURP KLV KHDYHQO\ WKURQH DQG IODPLQJ
WRQJXHV OLJKWHG XSRQ WKH KHDGV RI WKH DVVHPEO\ RI FRPPLVVLRQHG ZLWQHVVHV
$FWV 7KH =HFKDULDK YLVLRQ RI WKH PHQRUDK ZLWK D MXELOHH RI IODPHV
KDG FRPH WR OLIH +HUH ZDV D UHSURGXFWLRQ RI WKH V\PEROLF SLFWXUH LQ
KLVWRULFDO UHDOLW\ 7KH DFWXDO PHQRUDK ODPS ZDV OLW -HVXV KDG LQDXJXUDWHG
WKH FKXUFK·V PHQRUDKPLVVLRQ RI ZRUOGZLGH ZLWQHVV WHVWLI\LQJ WR WKH QHZ
FRYHQDQW LQ KLV EORRG VKRZLQJ IRUWK KLV GHDWK XQWLO KH FRPH
7KH ILHU\ 6SLULW ZLWK ZKLFK -HVXV EDSWL]HG WKH FKXUFK DW 3HQWHFRVW FI
$FWV UHSUHVHQWHG WKH HQDEOLQJ SUHVHQFH RI -HVXV SURPLVHG LQ KLV
FRYHQDQWDO FRPPLVVLRQLQJ RI WKH GLVFLSOHV 0DWW E -RKQ ,Q
HSLSKDQLF IRUP WKLV GLYLQH SUHVHQFH ZDV VLPLODU WR WKDW VHHQ E\ 0RVHV DW KLV
FRPPLVVLRQLQJ %XW ZKLOH WKH IODPLQJ *ORU\ EXUQLQJ LQ WKH XQFRQVXPHG
EXVK ZDV D WRNHQ RI WKH UHGHPSWLYH JUDFH RI , $P WKH WRQJXHV RI IODPH RQ
WKH DSRVWROLF DVVHPEO\ VSRNH RI WKH 6SLULW·V PLJKW DYDLODEOH IRU PHQRUDK
PLVVLRQ
%\ YLUWXH RI WKLV SUHVHQFH RI WKH /RUG LQ WKH 6SLULW WKH FKXUFK ZRXOG
EH HPSRZHUHG WR FDUU\ RXW LWV ZRUOGZLWQHVV FRPPLVVLRQ )RU WKLV SURPLVH
RI WKH )DWKHU WKH GLVFLSOHV PXVW ZDLW %HIRUH WKH\ ZHUH WR JR EHIRUH WKH\
SURFHHGHG IURP -HUXVDOHP WR WKH HQGV RI WKH HDUWK WKH 6SLULW PXVW FRPH
$FWV )RU WKH 6SLULW ZDV WKH :LWQHVV ZKR ZRXOG FRQYLFW WKH ZRUOG RI
VLQ DQG ULJKWHRXVQHVV DQG MXGJPHQW -RKQ %\ WKH SUHVHQFH RI WKH
6SLULW ZLWK WKHLU WRQJXHV WKH ZLWQHVVHV RI -HVXV ZRXOG EH DEOH WR VWDQG
EHIRUH UXOHUV DQG DXWKRULWLHV DQG FRQIHVV WKH 6RQ RI 0DQ FI /XNH
7KH LQDXJXUDWLRQ GD\ RI WKH PHQRUDK PLVVLRQ DOUHDG\ GHPRQVWUDWHG
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WKH HIIHFWLYHQHVV RI WKH DSRVWROLF ZLWQHVV WKURXJK WKH SRZHU RI WKH 6SLULW LQ
FRQYLFWLQJ DQ LQWHUQDWLRQDO DUUD\ RI VLQQHUV RI WKHLU GHVSHUDWH SOLJKW $FWV
II FI &RU &RU $QG WKH IUXLWV RI WKLV 3HQWHFRVW GD\
ZHUH DQ HDUQHVW RI WKH ZRUOGZLGH KDUYHVW WKDW ZRXOG IROORZ
)RU WKH 3HQWHFRVW FKDULVP WKH GLVFLSOHV PXVW ZDLW EHFDXVH WKH PHQRUDK
PLVVLRQ ZDV RQH RI UHSURGXFLQJ WKH JORU\ RI WKH /LJKW RI WKH ZRUOG RI
IDWKHULQJ FKLOGUHQ RI OLJKW $QG RQO\ WKH 6SLULW FDQ DFFRPSOLVK WKLV
UHJHQHUDWLRQ WKLV ELUWK IURP DERYH WKLV UHFUHDWLRQ LQ WKH *ORU\ OLNHQHVV
0RVHV· VKLQLQJ IDFH ZKLOH D W\SLFDO IRUHWDVWH RI WKLV WUDQVIRUPDWLRQ
ZDV WKH IORZHU RQ D VWHP WKDW ZDV WR EH FXW RII ,W ZDV WKH JORU\ RI D
FRYHQDQW WKDW ZDV WR EH LQYDOLGDWHG &RU EHFDXVH LW ZDV QRW RI IDLWK EXW ZRUNV FI *DO D FRYHQDQW RI WKH OHWWHU ZULWWHQ RQ WDEOHV RI VWRQH WKDW FRXOG QRW IXOILOO WKH SURPLVH RI ULJKWHRXVQHVV EXW ZDV UDWKHU D
PLQLVWUDWLRQ RI FRQGHPQDWLRQ DQG GHDWK &RU
7KH QHZ FRYHQDQW KRZHYHU LV QRW RI ZRUNV EXW RI JUDFH D
PLQLVWUDWLRQ RI WKH 6SLULW ZULWLQJ RQ WKH KHDUW D PLQLVWUDWLRQ RI
ULJKWHRXVQHVV DQG OLIH &RU 8QOLNH WKH ROG FRYHQDQW WKH QHZ LV
QRW WHUPLQDWHG LQ DEURJDWLRQ EXW HQGXUHV XQWR FRQVXPPDWLRQ &RU
,WV JORU\ LV VHHQ LQ WKH IDFH RI -HVXV &KULVW &RU WKH PRGHO PHQRUDK
DQG WKDW JORU\ VKLQHV LQ RXU KHDUWV WUDQVILJXULQJ XV LQWR WKH VDPH JORU\
LPDJH &RU %\ WKH 6SLULW KH VHQGV RQ 3HQWHFRVW &KULVW UHSOLFDWHV
KLV OLNHQHVV LQ XV VR OLJKWLQJ WKH PHQRUDK RI P\ULDG ODPSV XQWR WKH JORU\
RI *RG
7\SRORJLFDOO\ WKH HSLVRGH LQ WKH 6LQDL KLVWRU\ ([RGXV II WKDW
DIIRUGV WKH EHVW SDUDOOHO WR WKH 3HQWHFRVW HYHQW LV WKH WZRIROG DQRLQWLQJ RI WKH WDEHUQDFOH WKH V\PEROLF DQRLQWLQJ ZLWK RLO E\ 0RVHV ([RG
DQG WKH DQRLQWLQJ ZLWK WKH 6SLULWFORXG DV WKH *ORU\ ILOOHG WKH WDEHUQDFOH
([RG /LQNLQJ WKLV ROG FRYHQDQW ´3HQWHFRVWµ DQG WKH QHZ LV WKH
GHVFULSWLRQ LQ 'DQLHO RI WKH PLVVLRQ RI 0HVVLDK3ULQFH YY LQ WKH
SURSKHF\ RI WKH VHYHQW\ ZHHNV 7KHUH WKH ILQDO SXUSRVH RI WKH DSSRLQWHG
SHULRG RI WHQ MXELOHHV LV WKH DQRLQWLQJ RI WKH KRO\ RI KROLHV Y
)RU 0RVHV WR EH PHGLDWRU LQ WKH *ORU\6SLULW·V FRYHULQJ DQG ILOOLQJ WKH
WDEHUQDFOH ZDV WKH VHDO RI KLV PHGLDWRULDO YRFDWLRQ 6LPLODUO\ WKH 3HQWHFRVW
HYHQW LQ IXOILOOPHQW RI -HVXV· FRYHQDQWDO FRPPLWPHQW WR VHQG WKH 6SLULW ZDV
WKH FRQILUPDWLRQ RI KLV FODLP WR EH /RUG RI DOO ZLWK FRVPLF DXWKRULW\ 0DWW
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)RU WR EH PHGLDWRU RI WKH SURPLVH RI WKH )DWKHU GHPRQVWUDWHG WKDW
KH ZDV HQWKURQHG ZLWK WKH )DWKHU LQ WKH KHDYHQV KHDG RYHU DOO 3HQWHFRVW
SURFODLPHG WKDW *RG KDG PDGH KLP ERWK /RUG DQG &KULVW ,W DWWHVWHG WKDW
DV SURSKHVLHG LQ WKH SVDOP WKH )DWKHU KDG GHFODUHG WR -HVXV ´6LW WKRX RQ
P\ ULJKW KDQG WLOO , PDNH WKLQH HQHPLHV WKH IRRWVWRRO RI WK\ IHHWµ $FWV
FI =HFK
7KH WZR ODPSVWDQGZLWQHVVHV FDUU\ RXW WKHLU PHQRUDK PLVVLRQ LQ WKH
FRQILGHQFH WKDW -HVXV WKHLU /RUG LV /RUG RI ORUGV DQG WKDW KH LV SUHVHQW ZLWK
WKHP E\ KLV DOPLJKW\ 6SLULW 5HY ,W LV KH ZKR RUGDLQV WKDW WKH\ VKDOO
PDLQWDLQ WKHLU *RVSHO WHVWLPRQ\ WR DOO SHRSOHV WULEHV WRQJXHV DQG QDWLRQV
WKURXJKRXW WKH SUHVHQW *UHDW &RPPLVVLRQ DJH 5HY 7KRXJK WKH
EHDVW WKDW FRPHV XS RXW RI WKH DE\VV DW WKH EHKHVW RI WKH GUDJRQ ZLOO WKHQ
VLOHQFH WKHP 5HY E LW ZLOO QRW EH XQWLO WKH\ KDYH FRPSOHWHG WKHLU
JOREDO KLVWRULFDO WDVN 5HY D $QG WKH /RUG ZKR KDV ORRVHG 6DWDQ ZLWK
KLV EHDVW DJHQW IURP WKH DE\VV ZLOO TXLFNO\ TXHOO WKLV +DU 0DJHGRQ
FKDOOHQJH DQG H[DOW KLV RZQ ZLWQHVVHV WR JORU\ 5HY $JH RI
WHVWLPRQ\³KRXU RI WULDO³HWHUQDO WULXPSK WKDW LV WKH HVFKDWRORJLFDO FRXUVH
RI WKH PHQRUDKFKXUFK SDWWHUQHG DIWHU WKH PLVVLRQ RI WKH /LJKW RI WKH
ZRUOG
$W 3HQWHFRVW WKH KDQGV RI =HUXEEDEHO0HVVLDK ODLG WKH IRXQGDWLRQ RI
WKH PHQRUDKKRXVH RI *RG³DQG KLV KDQGV VKDOO ILQLVK LW =HFK /HW
WKH KHDYHQV ULQJ *ORU\ LQ WKH KLJKHVW
1 Cf. Exod 25:6,31-40; 27:20,21; 30:7,8; 35:8; 37:17-24; 40:4,24,25; Lev 24:2-4; Num 8:2-4. On the construction of the menorah see Carol L. Myers, The Tabernacle Menorah (Missoula, 1976).
2 The chiastically arranged night visions of Zechariah, a triad of visions on either side of the central hinge, might be seen as a literary translation of the menorah structure.
3 In this respect Zechariah’s menorah would be more like the ten separate lampstands in Solomon’s temple (cf. 1 Kgs 7:49) or the seven individual lampstands of the vision in Rev 1:12.
4 See further Images of the Spirit, 86.
5 Ibid., 86. A difference in the two treatments of the theme is that Zechariah 3
presents a priestly model of the imago Dei, while the model in Zechariah 4 is prophetic.
6 Cf. also Num 10:2.
7 In relation to the identification of the seven Spirits as seven eyes (Rev 5:6; cf. Zech 3:9; 4:10) note Jesus’ comparison of eyes and lamps (Matt 6:22; Luke 11:34).
8 Cf. Images of the Spirit, 57-64.
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9 Ps 43:3 (cf. 119:105) brings out the conceptual bond of light and truth: “Send forth your light and your truth, let them lead me; let them bring me to your temple mount, unto your dwelling place.”
10 Cf. Images of the Spirit, 91.
11 Cf.lsa 43:10,12; 44:8,9.
12 The Isaianic Servant figure introduced in Zechariah 3 is thus interpreted in Zechariah 4 as both an individual and corporate servant.
13 This is not to deny that the Logos-designation may refer in the first instance to the ontological pre-incarnational relation of the Son to the Father. But John 1:4, like 1:10, should be understood in terrns of the incarnation, not of the general divine providential government of creation. Identification of the light of the Logos with life in John 1:4 and 8:12
is compatible with its revelatory, witness function, for this life is knowledge: “This is life eternal that they should know thee, the only true God, and him whom thou didst send, Jesus Christ” (John 17:3). Cf. E. L. Miller, “The Johannine Origins of the Johannine Logos,”
JBL 112 (1993), 446, n. 7.
14 Images of the Spirit, 90,91 . See the context of this quotation for a detailed account, which leads to the conclusion: “In sum then, the scenario of the whole Revelation 10 and 11 complex is taken over from the Old Testament model of the Angel-prophet directing the prophets, fashioning them in their covenantal office in his own prophet-likeness. Under this figure of the Angel, the Apocalypse portrays Christ structuring the apostle-church in his prophetic image”(93).
15 Cf. the development of this theme in our comments on vision three.
16 For biblical examples, cf., e.g., 1 Kgs 9:15-19; 15:23; 22:39; 2 Kgs 20:20. The messianic temple building of Zechariah’s fifth vision amounts to a resumption of the theme of messianic city building in vision three, the counterpart to the fifth vision in the chiastic pattern of the seven visions.
17 Our treatment of this subject is much indebted to V. Hurowitz, I Have Built You an Exalted House: Temple Building in the Bible in Light of Mesopotamian and Northwest Semitic Writings (Sheffield, 1992). Hereafter cited as Hurowitz.
18 For a related decretive word of God to the heavenly council, cf. Gen 1:26.
19 The mythologized mutations of the true creation tradition also preserve the temple building perspective of the event. So, for example, the gods construct the Esagila sanctuary in honor of Marduk at the conclusion of the “creation” in the Enuma Elish (Vl, 45ff.). The conventional pattern for building accounts attested in the extrabiblical literature and in the Bible alike stands in continuity with the literary traditions of creation accounts.
20 For details see my Kingdom Prologue, 139, 140.
21 See the discussion in my Images of the Spirit, 39-42.
22 The account of the making of the vessel in the Gilgamesh epic, as narrated there by Utnapishtim (the Noah figure) exhibits this same pattern. The form-critical evidence of the integrity of the temple-building pattern in Genesis itself and the comparative evidence of the acknowledged unity of the Gilgamesh text contradict the customary source-critical partitioning of the biblical text.
23 For details see my Kingdom Prologue, 142.
24 This administration of the salvation and kingdom blessings of the Covenant of Grace reported in Gen 6:13ff. is to be sharply distinguished from the common grace covenant with all the earth recorded in Gen 8:21-9:17.
25 Whether or not Noah was king of his earthly city (as the flood hero is in the Mesopotamian tradition) is not relevant to the theme of temple building as a task for a king, for the common grace world is not the holy sphere to which God’s temple and his royal messianic temple builder belong.
26 Parallels have been noted in Mesopotamian texts where the account of the building of the temple is interrupted by a rebellion against the divinely designated builder. See Hurowitz, 111.
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27 With reference to Pentateuchal origins, it is significant that the structural pattern of the Exodus account of the tabemacle is particularly close to building accounts of the mid-second millennium B.C. (cf. Hurowitz, 64,110).
28 The connection of the Davidic Covenant, with its temple building commission, to the Mosaic Law-Covenant is reflected in the attention given by the building narrative to the presence of the two tables of the Torah-covenant in the ark in the temple (cf. l Kgs 6:19; 8:3,9; 2 Chr 5:2ff., esp. v. 10). This interrelationship is also attested in the echoes of the concepts and expressions of the Mosaic Covenant (as forrnulated in its Deuteronomic re-newal) which are found, especially, in Solomon’s dedication prayer and God’s response.
Cf. Hurowitz, 301.
29 The correlation of temple building and the establishment of dynasty is indicated by the incorporation of the account of the construction of Solomon’s palace in the story of the building of the temple (I Kings 7). Construction of the palace waited on the completion of the temple, which confirmed Solomon’s right to the theocratic throne.
30 Cf. Hurowitz, 298,303,322.
31 Cf. P. Kalluveettil,Declaration and Covenant (Rome: Biblical Institute Press, 1982), 93ff.
32 Cf. Hurowitz, 304, 306.
33 In the account of Solomon’s temple building, God’s closing reply to the king is a statement of blessing and curse on the Davidic dynasty and the nation Israel, conditioned on their fidelity or failure in meeting the demands of the Torah-covenant (1 Kgs 9:4-9), and the wording of the sanctions is taken from the Deuteronomic treaty (cf. Deut 28:1,37,45,63; 9:23-26).
34 The mÓ here might be rendered as the indefinite, “whatever (you are).” So Adam van der Woude, “Zion as Primeval Stone in Zechariah 3 and 4” in Text ant Context: Old Testament and Semitic Studies for F. C Fensham; ed. W. Claassen (Sheffield, 1988) 240.
(Hereafter, Primeval Stone.) Favoring the interrogative meaning is the parallel mÓ in Zechariah 4:l0a.
35 See below the discussion of HiBBOleT in verse 12.
36 Cf. Jer 51:25. The religious dimension of the political reality in view is suggested by the use of the Akkadian equivalent of “great mountain” as a title for various gods, including Enlil and his temple. See B. Halpern, “The Ritual Background of Zechariah’s Temple Song,” CBQ 40 (1978) 187.
37 In our discussion of vision two we noted the Babel-Daniel background of the motif of God’s judgment on the pseudocosmic mountain.
38 Primeval Stone, 241.
39 The Hebrew has a mappiq in the final he.
40 xEn can mean either grace or beauty (cf. Prov 17:8).
41 Appealing to ancient versions van der Woude translates TÎHÞ'OT as “splendor”
rather than “shoutings” (Primeval Stone, 240,241).
42 Cf. our discussion of the stone in Zech 3:9.
43 Van der Woude (Primeval Stone, 243) renders it as the stone “Separation,” another name for the stone “Beginning” (v. 7b). Appealing to the use of BDl in Genesis I for the separation of the waters, he sees in the stone “Separation” a reference to the rising of the cosmic mountain from the primal sea.
44 Cf. my The Structure of Biblical Authority, 86 for the view that Prov 8:22ff. portrays the creation process as a building of the divine wisdom’s house.
45 For further discussion of this, see my Kingdom Prologue, l 7-20.
46 On these literary and cosmological parallels, see further my Kingdom Prologue, 136-139.
47 Cf. Kingdom Prologue, 132,133.
48 See the discussion of the deep in our comments on Zech 1:8 and cf. The Structure of Biblical Authority, 79-82.
49 Cf. Images of the Spirit, 35-42.
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50 On this and the similarities of 2 Samuel 7 to Egyptian hymns of victory see The Structure of Biblical Authority, 82-84. (Re-)creation aspects of the Solomonic temple building are noted in connection with the discussion of the tabernacle in Images of the Spirit, 39-41.
51 The Structure of Biblical Authority, 86.
52 Note that the harvesting is “one by one.”
53 canTArÙT is taken as related to cinnOr, “water channel” (cf. 2 Sam 5:18; Ps 42:7
[8]), on which see T. Kleven, “Up the Waterspout,” BAR 20,4 (1994) 34,35.
54 Hemen is used here for “oil”.
55 On the following see further Images of the Spirit, 86ff.
56 Ibid., 87.
57 Accordingly, in Rev 11:4 the two prophets are also identified with the two lampstands.
58 Images of the Spirit, 88. In their servant status too as those “standing by the Lord,”
the prophetic sons of oil typified the Messiah as Servant of the Lord (cf. Zech 3:8). In Rev 11:4 the two witnesses identified as the two olive trees symbolize the witnessing church of the new covenant not as typological of Christ, like the Old Testament prophets, but as the body of Christ, which represents him, the head of the body, in his world witness and is thus identifiable with him.
59 “The ten commandments,” the common designation of the contents of the stone tablets, likewise does not bring out the full nature of these documents as entire treaties.
60 Cf. The Structure of Biblical Authority, 172-203.
61 Cf. my Treaty of the Great King, 13-22.
62 Blind to this simple, fundamental difference, practitioners of consistent theonomist theory would apply the policy expressed in Israel’s commission to the present new covenant age, and thus, in effect, they advocate that the church, as soon as it is possible, should obliterate the mission field rather than harvest it.
63 In all these verses the verb KaTarGeO refers to the old covenant. The passage does not, therefore, say anything about the glow on Moses’ face as such fading away or becoming somehow inoperative.
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,QWURGXFWLRQ $FFRUGLQJ WR WKH SDWWHUQ RI WKH LQWURGXFWRU\ IRUPXODH
FI >@ >@ WKHUH DUH VHYHQ YLVLRQV LQ
=HFK QRW HLJKW IRU =HFKDULDK LV QRW WR EH GLYLGHG LQWR WZR
YLVLRQV EXW UHJDUGHG DV D XQLW WKH VL[WK YLVLRQ 7KH LQWURGXFWLRQV WR WKH
WZR WULDGV RI YLVLRQV EUDFNHWLQJ WKH FHQWUDO KLQJH YLVLRQ =HFKDULDK DOO
LQFOXGH WKH SKUDVH ´, VDZ DQG EHKROGµ EXW WKDW LV DEVHQW IURP =HFK
ZKHUH PDQ\ FRPPHQWDWRUV ZRXOG EHJLQ D VHSDUDWH YLVLRQ 7KH SKUDVH ZH
ILQG LQVWHDG DW Y LV OLNH RQH ZKLFK PDUNV WKH PLGGOH QRW EHJLQQLQJ RI D
YLVLRQ DW =HFK
7KH XQLW\ RI WKH WZR SDUWV RI =HFKDULDK LV DOVR LQGLFDWHG E\ FHUWDLQ
LQWHUGHSHQGHQFLHV RI JUDPPDU DQG WHUPLQRORJ\ 7KXV WKH VXIIL[ LQ ´WKHLU
DSSHDUDQFHµ Y KDV DV LWV DQWHFHGHQW WKH WKLHYHV DQG SHUMXUHUV RI Y
$QG WKH SKUDVH ĹQ DOO WKH ODQGµ Y UHVXPHV ´DOO WKH ODQGµ LQ Y 0RVW
FRPSHOOLQJ KRZHYHU DUH WKH FOHDU WKHPDWLF LQWHUUHODWLRQVKLSV RI WKH WZR
SDUWV RI WKH FKDSWHU DQG WKH UHPDUNDEOH LQWHUPHVKLQJ RI WKHLU V\PEROLVP
7KH VL[WK YLVLRQ SRUWUD\V WKH MXGJPHQW FXUVH RI H[LOH GLVWLQJXLVKLQJ LWV WZR
GLVWLQFW VWDJHV GHVWUXFWLRQ RI WKH YLFWLPV· KROGLQJV LQ WKHLU KRPHODQG YY
DQG GHSRUWDWLRQ ZLWK UHORFDWLRQ LQ D IRUHLJQ ODQG YY 'HWDLOV RI WKH LQWHUORFNLQJ LPDJHU\ RI WKH WZR SDUWV ZLOO HPHUJH LQ WKH H[HJHVLV EHORZ
:LWKLQ WKH FKLDVWLF DUUDQJHPHQW RI WKH WZR WULDGV RI YLVLRQV WKH VHFRQG
>@ DQG VL[WK FRUUHVSRQG (DFK LV FRPSRVHG RI WZR
SDUWV $OVR DV WKH UDQJH RI WKH QLJKW YLVLRQV PRYHV IURP WKH ZRUOG LQ WKH
ILUVW DQG VHYHQWK YLVLRQV WRZDUGV =LRQ DQG WKH KRO\ RI KROLHV LQ WKH FHQWUDO
WKUHH WKH WKLUG WKURXJK WKH ILIWK WKH IRFXV FRPHV WR WKH WKHRFUDWLF ODQG LQ
WKH VHFRQG DQG VL[WK 0RUHRYHU HDFK RI WKHVH GHDOV ZLWK WKH UHPRYDO RI
XQKRO\ HOHPHQWV IURP WKH KRO\ ODQG WKURXJK LQVWUXPHQWV RI GLYLQH
MXGJPHQW
:KHQ WKH SDUDOOHOLVP LV WUDFHG EHWZHHQ WKH YLVLRQV DQG WKH OLNHZLVH
FRQFHQWULFDOO\ VWUXFWXUHG EXUGHQV RI =HFK WKH VL[WK YLVLRQ DQG
=HFK FRUUHVSRQG 7KHLU FRPPRQ PHVVDJH LV ´MXGJPHQW ZLWKLQ WKH
FRYHQDQW UHDOP UHIHUUHG WR LQ ERWK DV ¶DOO WKH ODQG· $SRVWDWHV
DUH FXW RII IURP WKHLU SODFH LQ WKH KRO\ ODQG $VVRFLDWHG ZLWK
WKLV UHPRYDO LV WKH PRWLI RI XQFOHDQQHVV WKH XQFOHDQ VWRUN DQG WKH
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XQFOHDQ VSLULW 3URPLQHQW LQ WKH LQGLFWPHQW LV VZHDULQJ RU VSHDNLQJ
OLHV LQ WKH QDPH RI WKH /RUG µ
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$ 7KH )O\LQJ 6FUROO
&RYHQDQW &XUVH %\ LGHQWLI\LQJ WKH VFUROO =HFKDULDK VDZ DV D ´FXUVHµ
=HFK WKH DQJHO WHOOV XV LW LV D FRYHQDQW GRFXPHQW WKH /RUG·V WUHDW\
JLYHQ WKURXJK 0RVHV 5DWLILHG E\ WKH YDVVDO·V RDWK RI VXEPLVVLRQ VXFK
VX]HUDLQW\ FRYHQDQWV WKUHDWHQHG GLUH FXUVHV LQ FDVH RI SHUILG\ +HQFH WKH
WHUPV ŔDWKµ DQG ´FXUVHµ EHFDPH V\QRQ\PV IRU ´FRYHQDQWµ $ VWDQGDUG
VHFWLRQ RI WKH WUHDWLHV ZDV WKH VDQFWLRQV ZKLFK LQ WKHLU FODVVLF IRUP
LQFOXGHG EOHVVLQJV EXW ZHUH KHDYLO\ ZHLJKWHG RQ WKH FXUVH VLGH VHH 'HXW
FI /HY ,W LV WKH H[HFXWLRQ RI WKLV
FXUVH VDQFWLRQ RI WKH ROG FRYHQDQW WKDW LV SRUWUD\HG LQ =HFKDULDK
7KH H[SUHVVLRQ LQ =HFK ŔQ WKLV VLGH « RQ WKH RWKHU VLGHµ LV
SRVVLEO\ D VSHFLILF DOOXVLRQ WR WKH FRYHQDQW WDEOHWV RI 6LQDL VLQFH LW LV XVHG
LQ ([RG WR GHVFULEH WKRVH VWRQH WDEOHWV DV LQVFULEHG RQ ERWK VLGHV
%XW WKH LGHD PLJKW DOVR EH WKDW WKH FXUVH VWULNHV KHUH DQG WKHUH WKDW LV
HYHU\ZKHUH WKURXJKRXW ´WKH ZKROH ODQGµ FI 'HXW
:KHQ FDOOLQJ XSRQ ,VUDHO WR VZHDU WKHLU FRYHQDQW OR\DOW\ 0RVHV
IRUHZDUQHG ´,W VKDOO FRPH WR SDVV LI \RX GR QRW REH\ <DKZHK \RXU *RG
« WKDW DOO WKHVH FXUVHV ZLOO FRPH XSRQ \RX « 7KH\ ZLOO SXUVXH \RX DQG
RYHUWDNH \RX XQWLO \RX DUH GHVWUR\HGµ 'HXW 8OWLPDWH DPRQJ WKH
WKUHDWHQHG FXUVHV ZRXOG EH WKH VLHJH DQG GHVWUXFWLRQ RI WKHLU GZHOOLQJV LQ
WKH KRO\ ODQG DQG EDQLVKPHQW WR DQ DOLHQ ODQG ´<DKZHK ZLOO EULQJ D QDWLRQ
DJDLQVW \RX IURP DIDU« VZRRSLQJ GRZQ OLNH DQ HDJOHµ 'HXW ´7KH\
ZLOO EHVLHJH \RX LQ DOO \RXU FLWLHV XQWLO \RXU KLJK DQG IRUWLILHG ZDOOV FRPH
GRZQ WKURXJKRXW DOO \RXU ODQGµ 'HXW ´<RX ZLOO EH SOXFNHG RII WKH
ODQG « DQG <DKZHK ZLOO VFDWWHU \RX DPRQJ DOO SHRSOHVµ 'HXW %\
=HFKDULDK·V GD\ VXFK DQ H[LOH MXGJPHQW KDG EHIDOOHQ ,VUDHO DQG -XGDK DOLNH
DQG QRZ WKRVH UHFHQWO\ UHVWRUHG IURP WKDW %DE\ORQLDQ FDSWLYLW\ DUH ZDUQHG
E\ =HFKDULDK WKDW DJDLQ LQ WKH IXWXUH VXFK D FXUVH ZRXOG GHVFHQG RQ WKH
FRYHQDQW FRPPXQLW\ 7KH KRXVHV RI WKH FRYHQDQW EUHDNHUV LQ WKH SURPLVHG
ODQG ZRXOG EH FRQVXPHG =HFK DQG WKH\ ZRXOG WKHPVHOYHV EH
UHPRYHG WR WKH ODQG RI 6KLQDU =HFK
´, ZLOO FDXVH LW >WKH FXUVH VFUROO@ WR JR IRUWK· GHFODUHV <DKZHK RI KRVWVµ
=HFK ,Q LQWHUQDWLRQDO YDVVDOWUHDW\ UHODWLRQVKLSV WKH JRGV LQYRNHG DV
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ZLWQHVVHV KDG WKH UROH RI YLVLWLQJ WKH FXUVH VDQFWLRQV RQ WKH RIIHQGLQJ
YDVVDO %XW <DKZHK FRYHQDQW /RUG RI ,VUDHO LV DOVR WKH *RG RI ,VUDHO·V
RDWK +H ZRXOG WKHUHIRUH KLPVHOI EH WKH RQH ZKR ZRXOG EULQJ WKH ILHUFH
IRUHLJQ QDWLRQ DJDLQVW KLV GLVREHGLHQW SHRSOH DV 0RVHV ZDUQHG 'HXW
:KHQ KLV DQJHU ZDV NLQGOHG DJDLQVW WKHP IRU IRUVDNLQJ KLV
FRYHQDQW LW ZDV KH ZKR ZRXOG EULQJ RQ WKHP DOO WKH FXUVHV ZULWWHQ LQ KLV
WUHDW\ 'HXW >@
7ZHQW\ E\ 7HQ &XELWV 7KH GLPHQVLRQV RI WKH FXUVHVFUROO ZHUH WKRVH
RI WKH IRUHFRXUW RI WKH WHPSOH .JV D SUHFLQFW DVVRFLDWHG ZLWK
MXGLFLDO SURFHVV .JV 7KH\ ZHUH DOVR WKH GLPHQVLRQV RI D NLQGUHG
KRO\ VSDFH WKH DUHD VSDQQHG E\ WKH FKHUXELP ILJXUHV LQ WKH KRO\ RI KROLHV
WKH JROGHQ VHWWLQJ RI WKH EULOOLDQW JHP RI WKHRSKDQLF *ORU\ )RU HDFK
FKHUXE ZDV WHQ FXELWV KLJK DQG HDFK RXWVWUHWFKHG ZLQJ RI WKH WZR
FKHUXELP ZDV ILYH FXELWV WKHLU LQVLGH ZLQJV WRXFKLQJ LQ WKH PLGGOH DERYH
WKH DUN DQG WKHLU WZR RXWVLGH ZLQJV H[WHQGLQJ WR WKH ZDOOV RQ HLWKHU VLGH
IRU D WRWDO ZLGWK RI WZHQW\ FXELWV .JV
7KH IO\LQJ VFUROO·V GLPHQVLRQV WKXV GLUHFW XV WR WKH VLWH IURP ZKLFK LW
LVVXHG IRUWK WR WKH DUN LQ WKH KRO\ RI KROLHV ZKHUH WKH 0RVDLF WUHDW\ WH[WV
ZHUH NHSW XQGHU WKH IHHW RI WKHLU $XWKRU DQG $GPLQLVWUDWRU WKH /RUG RI
WKH FRYHQDQW 7KLV GRFXPHQWDU\ ZLWQHVV WR WKH RDWKUDWLILHG FRYHQDQW
GHSRVLWHG LQ WKH DUN ZDV WKH UHDOLW\ EHKLQG WKH YLVLRQDU\ IO\LQJ VFUROO
-XGJPHQW ZRXOG EH DGPLQLVWHUHG DFFRUGLQJ WR WKH VWDQGDUGV VWLSXODWHG LQ
WKHVH FRYHQDQW GRFXPHQWV IRU OLIH LQ KRO\ IHOORZVKLS ZLWK WKH /RUG *RG LQ
KLV NLQJGRP RI ORYH DQG JORU\ 7KH .LQJ RI *ORU\ HQWKURQHG DERYH WKH DUN
RI WKH FRYHQDQW VFUROO ZRXOG PDLQWDLQ WKH VDQFWLW\ RI KLV KRO\ KRXVH DQG
ODQG DFFRUGLQJ WR WKH FRYHQDQW·V VWLSXODWLRQV FOHDQVLQJ WKHP RI DOO WKDW
IDLOHG WR VDWLVI\ LWV GHPDQGV SXQLVKLQJ DOO VXFK DFFRUGLQJ WR LWV VDQFWLRQV
´$FFRUGLQJ WR LW « DFFRUGLQJ WR LWµ =HFK WKH\ PXVW EH FXW RII
7R FDUU\ RXW WKLV DQDWKHPD PLVVLRQ RI WKH IO\LQJ VFUROO WKH /RUG VHQGV
IRUWK WKH KHDYHQO\ DJHQWV RI MXGJPHQW WKH DQJHOV V\PEROL]HG E\ WKH ZLQJHG
FKHUXELP ILJXUHV IODQNLQJ WKH DUN RI WKH VFUROO LQ WKH KRO\ RI KROLHV 7KHVH
FHOHVWLDO EHLQJV WKH JXDUGLDQV RI *RG·V KRO\ 3UHVHQFH DQG WKH WUHH RI OLIH
IURP WKH EHJLQQLQJ ZLHOGHUV RI WKH IODPLQJ VZRUG DW WKH HQWUDQFH RI (GHQ
ZRXOG EULQJ WKH FXUVHVFUROO ZLQJLQJ RYHU WKH ODQG FXWWLQJ RII ZLWK WKHLU
ILHU\ VZRUG DOO WKDW SURIDQHG *RG·V KRO\ ODQG DQG WHPSOH
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$GRSWLRQ RI WKH GLPHQVLRQV RI WKH DUHD RFFXSLHG E\ WKH FKHUXELP DV
WKH PHDVXUHPHQWV RI WKH IO\LQJ VFUROO LQGLFDWHV WKDW LW UHSUHVHQWV WKH DQJHOLF
H[HFXWRUV RI MXGJPHQW DV ZHOO DV WKH FRYHQDQW GRFXPHQW WKH VWDQGDUG RI
MXGJPHQW 7KH IDFW WKDW WKH VFUROO ZDV IO\LQJ UHFDOOV WKH H[LOH FXUVH RI 'HXW
ZKLFK IRUHWHOOV WKH FRPLQJ RI WKH DJHQWV RI <DKZHK·V MXGJPHQW ´DV
WKH HDJOH IOLHVµ $QG RI FRXUVH WKH DJHQWV RI WKH GHSRUWDWLRQ RI WKH ZRPDQ
LQ WKH HSKDK LQ WKH VHFRQG SDUW RI =HFKDULDK·V VL[WK YLVLRQ DOVR IO\
0RUHRYHU DV VHHQ E\ =HFKDULDK WKH IO\LQJ VFUROO ZDV SHUKDSV DFWXDOO\
ZLQJHG OLNH WKH ZRPHQ FDUU\LQJ WKH HSKDK =HFK 6XFK ZLQJ
DSSHQGDJHV ZRXOG VXJJHVW WKH ILJXUHV RI WKH FKHUXELP PRUH LPPHGLDWHO\
DQG JUDSKLFDOO\ WKDQ WKH VFUROO·V GLPHQVLRQV )XUWKHU WKH LPSUHVVLRQLVWLF
LPDJH FRQYH\HG E\ WKH VFUROO D ODUJH VKHHW RI SDUFKPHQW RU OHDWKHU VDLOLQJ
WKURXJK WKH VN\ ZRXOG EH WKDW RI D FORXG +HUH ZDV D MXGJPHQW FORXG
PRYLQJ RYHU WKH ODQG WKH ZLQJHG FORXG LGHQWLILHG ZLWK WKH FKHUXELP WKH
FORXGFKDULRW RQ ZKLFK WKH GLYLQH ZDUULRUMXGJH DGYDQFHV RYHU WKH HDUWK
3VV >@
1RZ WKLV FKHUXEZLQJHG FKDULRW FORXG LV RQH DQG WKH VDPH DV WKH
WKHRSKDQLF FORXG RI *ORU\ WKH GLYLQH 3UHVHQFH UHYHDOHG LQ WKH KRO\ RI
KROLHV DERYH WKH DUN ,Q WKH FRQILJXUDWLRQ RI V\PEROV WKHUH LQ WKH KRO\ RI
KROLHV DOO WKH HOHPHQWV RI WKH =HFKDULDQ VFUROO LPDJH FRPH WRJHWKHU WKH DUN
RI WKH FRYHQDQW ZDV WKH SURYHQDQFH RI WKH IO\LQJ VFUROO DQG WKH DUN ZDV WKH
IRRWVWRRO RI WKH HQWKURQHG .LQJ RI *ORU\ JXDUGHG E\ WKH RYHUVKDGRZLQJ
ZLQJV RI WKH FKHUXELP 6FUROO DQG FKHUXELP EHWRNHQ WKH SUHVHQFH RI WKH
/RUG RI KRVWV +HQFH WKH IO\LQJ VFUROO QRW PHUHO\ V\PEROL]HV WKH VWDQGDUG
RI WKH FRYHQDQW MXGJPHQW DQG LWV DQJHOLF DJHQWV LW DOVR UHSUHVHQWV D
3DURXVLD RI WKH FRYHQDQW *RG DQG -XGJH KLPVHOI ,W LPDJHV DQ DQDWKHPD
DGYHQW RI WKH /RUG RI KRVWV ULGLQJ WKURXJK WKH KHDYHQV LQ WKH PLGVW RI KLV
YHKLFXODU DQJHO DJHQWV
% 7KLHYHV DQG 3HUMXUHUV )URP WKH QDWXUH RI WKH IO\LQJ VFUROO DV DQ
DGPLQLVWUDWLYH LQVWUXPHQW RI <DKZHK·V WUHDW\ ZLWK ,VUDHO LW LV HYLGHQW WKDW LWV
VSKHUH RI MXGJPHQW LV WKH FRYHQDQW QDWLRQ UDWKHU WKDQ WKH NLQJGRPV RI WKH
ZRUOG 2WKHU GHWDLOV FRQILUP WKLV 7KH WHUP hA'Arec WKRXJK LW FDQ PHDQ
´HDUWKµ LQ =HFK PXVW PHDQ ÓDQGµ LH &DQDDQ IRU LQ WKH VHTXHO WKH
JXLOW\ ZKR DUH GHWHFWHG LQ DOO WKLV ÓDQGµ Y DUH UHPRYHG WR DQRWKHU ODQG
´WKH ODQG RI 6KLQDUµ Y $OVR RQH RI WKH RIIHQVHV PHQWLRQHG QDPHO\
VZHDULQJ IDOVHO\ E\ WKH QDPH RI <DKZHK YY LPSOLHV WKDW WKH RIIHQGHUV
KDYH EHHQ DYRZHG VXEMHFWV RI <DKZHK ZLWKLQ WKH VSKHUH RI KLV FRYHQDQW
GRPDLQ
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7KH SDUWLFXODU VLQV VSHFLILHG DV WKH JURXQG RI WKH FXUVH MXGJPHQW
SHUMXU\ DQG WKHIW FRPSULVH WUDQVJUHVVLRQ RI WKH ILUVW DQG JUHDW
FRPPDQGPHQW DQG WKH VHFRQG OLNH XQWR LW 'LVKRQRULQJ *RG·V QDPH E\
SHUMXU\ YLRODWHV WKH UHTXLUHPHQW WR ORYH KLP VXSUHPHO\ DQG VWHDOLQJ IURP
RQH·V QHLJKERU LV IDLOXUH WR ORYH KLP DV RQHVHOI 7KH VHOHFWLRQ RI WKHIW WR
LQGLYLGXDOL]H VLQV DJDLQVW QHLJKERUV PD\ EH GXH WR WKH FRQQHFWLRQ RI VLQV RI HPEH]]OHPHQW ZLWK VZHDULQJ RDWKV RI FOHDUDQFH LQ WKHRFUDWLF MXGLFLDO
SURFHVV FI /HY >@ :KHQ WKH IDOVH VZHDULQJ RI DQ RDWK RI LQQRFHQFH LV DGGHG WR UREEHU\ WUHVSDVV RI WKH HLJKWK FRPPDQGPHQW
EHFRPHV D GLUHFW RIIHQVH DJDLQVW <DKZHK WRR /HY >@ +DWHUV RI
*RG DQG PDQ JRGOHVV DQG ODZOHVV EUHDNHUV RI WKH FRYHQDQW DSRVWDWHV³
DJDLQVW VXFK ZDV WKH VFUROO FXUVH DLPHG
$ GLVWLQFWLYH IHDWXUH RI WKH =HFKDULDK SRUWUD\DO RI WKH RIIHQVHV WKDW
FRPH XQGHU MXGJPHQW LV WKHLU DVVRFLDWLRQ ZLWK WKH PDUNHW SODFH $OO WKH
GHWDLOV RI WKH YLVLRQ WKH VWDQGDUGV RI PHDVXUHPHQW DQG ZHLJKW FXELWV
HSKDK WDOHQW WKH WKHIW SHUSHWUDWHG WKURXJK IDOVH EDODQFHV DQG DJJUDYDWHG
E\ O\LQJ RDWKV DOO WKLV V\PEROLVP FRQGXFWV XV LQWR WKH ZRUOG RI FRPPHUFH
LWV EXVLQHVV DQG LWV VLQV :KDW FKDUDFWHUL]HV WKH DSRVWDWHV WDUJHWHG E\ WKH
FRYHQDQW FXUVH LV D PHUFDQWLOH LGRODWU\ 7KH\ UHSXGLDWH <DKZHK .LQJ RI
*ORU\ SURVWLWXWLQJ WKHPVHOYHV WR WKH ORYH RI WKH JORU\ RI WKH ZRUOG WR WKH
ZRUVKLS RI 0DPPRQ 7ROHUDWHG ZLWKLQ WKH FRYHQDQW UDQNV WKH\ ZRXOG
FKDQJH WKH KRO\ FRPPXQLW\ LQWR VRPHWKLQJ LQGLVWLQJXLVKDEOH IURP WKH
ZRUOG 7KH\ ZRXOG WXUQ -HUXVDOHP LQWR %DE\ORQ 7KHUHIRUH WKH .LQJ RI
=LRQ VHQGV WKH FXUVH VFUROO RYHU WKH ZKROH IDFH RI WKH ODQG WR H[FLVH WKHP
& 'HPROLWLRQ RI WKH +RXVHV RI 0DPPRQ =HFK GHVFULEHV WKH
ILUVW VWDJH RI H[LOH VLHJH DQG GHVWUXFWLRQ 7KH YHUE nqh LQ Y LV UHQGHUHG
E\ VRPH ´DFTXLWµ UDWKHU WKDQ ´FXW RIIµ ´$FTXLWµ LV WKH XVXDO PHDQLQJ RI
WKH 3LHO DQG LI WKH 1LSKDO IRUP LQ Y UHIOHFWV WKDW WKH JXLOW\ DUH YLHZHG DV
KDYLQJ UHVRUWHG WR WKH RDWK RI FOHDUDQFH SURFHGXUH FI .JV
VZHDULQJ IDOVHO\ LQ *RG·V QDPH WR JHW WKHPVHOYHV DFTXLWWHG 7KH SRLQW
ZRXOG EH WKDW LQ WKH H\HV RI WKH KHDYHQO\ -XGJH ZKR GRHV QRW KROG WKRVH
JXLOWOHVV ZKR VZHDU FRYHQDQW RDWKV IDOVHO\ ([RG WKHLU IDOVH
RDWKV KDYH FRPSRXQGHG QRW FOHDUHG WKHLU VLQV DQG WKH\ ZLOO QRW HVFDSH KLV
YHQJHDQFH +RZHYHU WKH 1LSKDO RI nqh PD\ PHDQ ÉH PDGH GHVRODWH
HPSW\µ FI ,VD $OVR DWWHVWHG LV D FRUUHVSRQGLQJ PHDQLQJ RI WKH 3LHO
´WR FOHDU DZD\ SXUJHµ FI -RHO >@ 'HXW
,VD $QG LW LV PRUH QDWXUDO WR XQGHUVWDQG Y E DV UHIHUULQJ WR WKH
GHVRODWLRQ HIIHFWHG E\ WKH FXUVH *RG VHQGV IRUWK³VSHFLILFDOO\ PHQWLRQHG
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MXVW EHIRUH Y D DQG DIWHU Y ³WKDQ WR WKH FOHDUDQFH UHVXOWLQJ IURP DQ
RDWK RI LQQRFHQFH WKDW KDG RQO\ VXSSRVHGO\ EHHQ VZRUQ
7KLV FXWWLQJ RII WDNHV WKH IRUP RI WKH GHPROLWLRQ RI WKH DSRVWDWHV·
KRXVHV =HFK :KHQ WKUHDWHQLQJ ,VUDHO ZLWK WKH H[LOH FXUVH 0RVHV
PHQWLRQHG WKH OHYHOLQJ RI ZDOOV DVVRFLDWHG ZLWK VLHJH 'HXW
&RQFHUQLQJ WKH GLVREHGLHQW KH DOVR VDLG WKH\ ZRXOG EXLOG KRXVHV EXW QRW
OLYH LQ WKHP 'HXW 7KH H[WUDELEOLFDO WUHDW\FXUVH UHSHUWRLUH DOVR
LQFOXGHG RYHUWXUQLQJ RI WKH YLFWLP·V KRXVH FI WKH HLJKWK FHQWXU\ $UDPDLF
6HILUH WUHDW\ , & ,Q =HFKDULDK·V QHDUHU EDFNJURXQG DUH WKH WKUHDWV
RI 1HEXFKDGQH]]DU 'DQ DQG 'DULXV (]UD WKDW WKH KRXVHV
RI DQ\ GHI\LQJ WKHLU HGLFWV ZRXOG EH ODLG LQ UXLQV
(QWHULQJ WKH KRXVHV RI WKH WKLHYHV DQG SHUMXUHUV WKH FXUVH FRQVXPHV
Klh FI 'HXW WKHP 'HVWUXFWLRQ E\ ILUH LV SUREDEO\ PHDQW ,Q D
VLPLODU FRQWH[W LQ (]HNLHO *RG GHFODUHV ´, KDYH SRXUHG RXW P\ LQGLJQDWLRQ
XSRQ WKHP , KDYH FRQVXPHG WKHP ZLWK WKH ILUH RI P\ ZUDWKµ (]HN
7KH FRYHQDQW EUHDNHUV ZLOO GLVFRYHU WKDW WKH ILHU\ GRRP RI WKH FXUVH FDQQRW
EH DYHUWHG 7KH DUURJDQW -HKRLDNLP WULHG +H WRRN WKH VFUROO RQ ZKLFK
*RG·V SURSKHW KDG WUDQVFULEHG WKH FRYHQDQWDO FXUVHV FXW LW LQ SLHFHV DQG
FDVW WKHP LQWR WKH ILUH XQWLO DOO WKH VFUROO ZDV LQFLQHUDWHG -HU %XW
KH ZDV QRW GRQH ZLWK LW 7KH FXUVHVFUROO URVH IURP WKH DVKHV UHZULWWHQ
ZLWK PDQ\ OLNH FXUVHV DGGHG WR LW -HU $QG DSSO\LQJ WKH OH[
WDOLRQLV LW IOHZ RYHU WKH ODQG LQFLQHUDWLQJ WKH KRXVHV RI DOO ZKR GHVSLVHG LWV
ZDUQLQJ SHRSOH DQG NLQJ DOLNH FI -HU
7KLV ILUHFXUVH KDV D VXSHUQDWXUDO LQWHQVLW\ IRU LW KDV EHHQ VHQW IRUWK
=HFK D E\ WKH 2QH RI ZKRP ,VDLDK ZURWH ´$QG WKH /LJKW RI ,VUDHO ZLOO
EH IRU D ILUH DQG KLV +RO\ 2QH IRU D IODPH DQG LW ZLOO EXUQ DQG GHYRXU KLV
>LH WKH $VV\ULDQ IRH·V@ WKRUQV DQG KLV EULHUV LQ RQH GD\µ ,VD ,Q WKH
RUGHDO DW &DUPHO WKLV +RO\ /LJKW GHPRQVWUDWHG WKDW KH ZDV *RG LQGHHG E\
VHQGLQJ D ILUH WKDW GHYRXUHG QRW RQO\ WKH EXUQW RIIHULQJ DQG WKH ZRRG EXW
WKH VWRQHV RI WKH DOWDU DV ZHOO³D PLUDFXORXV PHOWGRZQ .JV 7KH
PLUDFOH RI MXGJPHQW LV UHSHDWHG LQ =HFK WKH ILHU\ FXUVH FRQVXPHV WKH
KRXVHV ŹLWK WKHLU WLPEHUV DQG VWRQHVµ 7KH GHPROLWLRQ LV WRWDO 7KH
DSRVWDWHV DUH FRPSOHWHO\ GHVSRLOHG RI WKH KHULWDJH WKH\ IRUIHLWHG DV IDOVH
VRQV RI WKH FRYHQDQW ´6XUHO\ \RX PDNH WKHP IDOO LQWR UXLQ « WKH\ EHFRPH
D GHVRODWLRQ LQ D PRPHQWµ 3V
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:KLOH WKH FRPELQDWLRQ RI ZRRG DQG VWRQHV LQ =HFK XQGHUVFRUHV
WKH FRPSOHWHQHVV RI WKH GHVWUXFWLRQ DQRWKHU QXDQFH LV VXJJHVWHG E\ LWV XVH
LQ WKH WUHDW\ VDQFWLRQV WKDW LQIRUP WKH FXUVHVFUROO LPDJH 7ZLFH 0RVHV
GHVFULEHV LGROV DV ZRRG DQG VWRQH WKH LGROV RI WKH QDWLRQV HQFRXQWHUHG E\
,VUDHO DW WKHLU QDWLRQDO EHJLQQLQJV 'HXW DQG WKH JRGV RI WKH QDWLRQ
WKDW ZRXOG HYHQWXDOO\ WDNH ,VUDHO LQWR FDSWLYLW\ WKH JRGV RI ZRRG DQG VWRQH
WKDW WKH DFFXUVHG FRYHQDQW EUHDNHUV ZRXOG WKHPVHOYHV ZRUVKLS WKHUH LQ
H[LOH 'HXW ,Q =HFKDULDK ZKHUH WKH LGROL]LQJ RI PDWHULDO ZHDOWK LV
WKH SHFXOLDU HYLO RI WKH RIIHQGHUV WKHLU KRXVHV VXP XS WKHLU LGROL]HG
DFTXLVLWLRQV DQG WKH ZRRG DQG VWRQH UHSUHVHQW WKRVH KRXVHV $OUHDG\ LQ
<DKZHK·V ODQG WKH\ ZHUH ZRUVKLSSLQJ JRGV RI ZRRG DQG VWRQH 7KHLU
KRXVHV ZHUH WHPSOHV RI 0DPPRQ &RQWLQXLQJ WKLV WKHPH WKH VHFRQG SDUW
RI WKH VL[WK YLVLRQ UHSHDWV WKH FXUVHWKUHDW RI 'HXW DV LW SLFWXUHV WKH
DSRVWDWHV UHPRYHG WR 6KLQDU DQG HVWDEOLVKHG DV DQ LGROFXOWXV WKHUH
' 5HYHUVDO RI WKH 7HQWK 3ODJXH 7KH VFUROO MXGJPHQW RI =HFKDULDK
EHDUV D VWULNLQJ UHVHPEODQFH WR WKH WHQWK SODJXH RQ (J\SW ,Q HDFK
HSLVRGH *RG ODXQFKHV WKH DWWDFN ([RG =HFK D DQ DHULDO DVVDXOW LQ
ERWK FDVHV 7KH FXUVHVFUROO IOLHV RYHU WKH ZKROH ODQG DQG HQWHUV KRXVHV WR
LQIOLFW GHVWUXFWLRQ WKH DQJHO GHVWUR\HU SDVVHG RYHU DOO WKH ODQG RI (J\SW
([RG DQG HQWHUHG WKH KRXVHV RI WKH (J\SWLDQV WR VPLWH WKH
KRXVHKROGV ZLWK GHDWK FI ([RG 7KH WHQWK SODJXH WRRN SODFH GXULQJ
WKH QLJKW DQG WKH GHVFULSWLRQ RI WKH VFUROOFXUVH DV ŚDVVLQJ WKH QLJKWµ
OLWHUDOO\ LQ WKH GRRPHG KRXVHV SRVVLEO\ HFKRHV WKDW 7KH *ORU\3UHVHQFH LV
WKH UHDOLW\ UHSUHVHQWHG E\ WKH ZLQJHG VFUROO DQG *RG ZDV SUHVHQW LQ WKDW
VDPH WKHRSKDQLF IRUP LQ WKH SDVFKDO HYHQW FI ([RG
7KHUH ZDV KRZHYHU RQH JUHDW GLIIHUHQFH EHWZHHQ WKH WZR HSLVRGHV
DQG WKDW GLIIHUHQFH FRQVWLWXWHV WKH WUDJHG\ RI ,VUDHO V\PEROL]HG E\ WKH
IO\LQJ VFUROO :KHUHDV LQ WKH QLJKW RI WKH WHQWK SODJXH WKH /RUG KDG
SURWHFWLYHO\ KRYHUHG RYHU WKH ,VUDHOLWH KRXVHV JXDUGLQJ WKHLU EORRG
PDUNHG GRRUZD\V DJDLQVW WKH HQWUDQFH RI WKH GHVWUR\HU LW LV SUHFLVHO\
,VUDHOLWH KRXVHV WKDW KH WDUJHWV IRU WKH GHYDVWDWLQJ SHQHWUDWLRQ RI WKH VFUROO
FXUVH +H QR ORQJHU DIIRUGV WKHP FRYHUW XQGHU WKH VKDGRZ RI KLV ZLQJV +H
WUHDWV WKH DSRVWDWH ,VUDHOLWHV DV KH GLG WKH KDUGHQHG SKDUDRK DQG (J\SWLDQV
RI ROG
=HFKDULDK ZDUQV WKRVH UHVWRUHG IURP WKH %DE\ORQLDQ H[LOH RI D IXWXUH
UHFXUUHQFH RI QDWLRQDO FXWWLQJ RII ,VUDHO ZRXOG DJDLQ IRUIHLW WKLV WLPH
EH\RQG UHFRYHU\ WKHLU QDWLRQDO HOHFWLRQ WR WKH KHULWDJH RI WKH W\SRORJLFDO
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NLQJGRP RIIHUHG LQ WKH EOHVVLQJ VDQFWLRQV RI WKH ROG FRYHQDQW ,Q WKDW
UHVSHFW WKH\ ZRXOG EH GLVRZQHG DQG VXIIHU GLVSRVVHVVLRQ DQG GLVSHUVLRQ DV
WKH YHQJHDQFH RI WKH FRYHQDQW /RUG D FRPLQJ RI WKH ZUDWK RI *RG XSRQ
WKHP WR WKH XWWHUPRVW FI 7KHVV 7KLV IDWH IRUHWROG LQ =HFKDULDK
RYHUWRRN WKH ROG RUGHU LQ $' WKH GRRP -HVXV DQQRXQFHG LQ ODQJXDJH
UHFDOOLQJ =HFKDULDK ´<RXU KRXVH LV OHIW XQWR \RX GHVRODWHµ 0DWW
&OHDUO\ SRLQWLQJ WR WKH IDOO RI ROG FRYHQDQW ,VUDHO DV WKH DW OHDVW LQLWLDO
IXUILOOPHQW RI WKH IO\LQJ VFUROO MXGJPHQW LV WKH LQWHUSUHWLYH UHFDVWLQJ RI WKH
VL[WK YLVLRQ LQ =HFK WKH SDUDOOHO WR =HFKDULDK LQ WKH PDWFKLQJ
FKLDVWLF VWUXFWXUHV RI WKH WZR SDUWV RI WKH ERRN 7KHUH DJDLQ ZH UHDG RI D
MXGJPHQW DIIHFWLQJ ´DOO WKH ODQGµ Y DQG DJDLQ RI D FXWWLQJ RII ´WZR
SDUWV WKHUHLQ VKDOO EH FXW RII DQG SHULVKµ Y $QG FRQQHFWHG ZLWK WKLV
MXGJPHQW LV WKH SURSKHF\ RI WKH PHVVLDQLF VKHSKHUG·V UHMHFWLRQ DQG WKH
VFDWWHULQJ RI KLV IROORZHUV Y FI 0DWW 0DUN 7KH FXWWLQJ
RII EHIDOOV WKH JHQHUDWLRQ WKDW NQHZ QRW WKH KRXU RI LWV PHVVLDQLF YLVLWDWLRQ
,Q LWV OHDGHUVKLS DQG DV D ZKROH LW ZDV D JHQHUDWLRQ RI WKLHYHV DQG SHUMXUHUV
7KH\ WXUQHG WKH KRXVH RI *RG LQWR D GHQ RI WKLHYHV -HU 0DWW
DQG ERUH IDOVH ZLWQHVV DJDLQVW WKH 6RQ RI *RG 5HIXVHG DQG FDVW RXW E\
WKHP WKH YLQGLFDWHG H[DOWHG 0HVVLDK3ULQFH VHQW WKH 5RPDQ OHJLRQV DV KLV
DUP\ WR GHVWUR\ WKHLU WHPSOHFLW\ SRXULQJ RXW RQ WKHLU DERPLQDEOH DSRVWDV\
WKH GHVRODWLRQV IRUHWROG LQ FRYHQDQW VDQFWLRQV DQG SURSKHWLF YLVLRQV 'HXW
,, '(3257$7,21 2) 7+( $3267$7(6
6LHJH DQG LWV GHYDVWDWLRQ DUH IROORZHG E\ WKH GHSRUWDWLRQ RI WKH
FRQTXHUHG WR WKH ODQG RI WKHLU FDSWRUV 7KH 'HXWHURQRPLF WUHDW\ VDQFWLRQV
IRUHWROG D GD\ ZKHQ LW ZRXOG EH VDLG RI ,VUDHO WKDW ÉHFDXVH WKH\ IRUVRRN
WKH FRYHQDQW « WKH DQJHU RI <DKZHK ZDV NLQGOHG DJDLQVW WKLV ODQG WR EULQJ
XSRQ LW DOO WKH FXUVH WKDW LV ZULWWHQ LQ WKLV ERRN DQG <DKZHK URRWHG WKHP
RXW RI WKHLU ODQG « DQG FDVW WKHP LQWR DQRWKHU ODQGµ 'HXW >
@ FI =HFK SRUWUD\V D ILQDO FDUU\LQJ DZD\ RI ,VUDHO LQWR H[LOH
DV WKH WUDQVSRUWLQJ RI D ZRPDQ :LFNHGQHVV LQ DQ HSKDKFRQWDLQHU ERUQH
E\ WZR VWRUNZLQJHG ZRPHQ WR WKH ODQG RI 6KLQDU 7KH ILUVW SDUW RI WKH
VL[WK YLVLRQ KDG SLFWXUHG WKH GHVWUXFWLRQ RI WKH DSRVWDWHV· LGROL]HG KRXVHV
LQ &DQDDQ WKLV VHFRQG SDUW FRQFOXGHV ZLWK WKH FRQVWUXFWLRQ RI DQ LGRO
KRXVH IRU WKHP LQ %DE\ORQ /LNH WKH FXUVHVFUROO LQ WKH ILUVW SDUW WKH HSKDK
LQ WKH VHFRQG LV VHHQ LQ IOLJKW DQG KHUH WRR WKH SDVVDJH WKURXJK WKH DLU
LQGLFDWHV WKDW WKH MXGJPHQW LVVXHV IURP KHDYHQ IURP WKH WKURQH RI WKH
/RUG RI KHDYHQ DQG HDUWK 7KH ZLQG ZDV LQ WKH ZLQJV RI WKH WZR ZRPHQ Y
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WKH SURSXOVLYH SRZHU IRU WKHLU DHULDO MRXUQH\ DQG WKH ZLQGV DUH
PLQLVWHUV RI *RG VHQW IRUWK WR GR KLV ELGGLQJ FI 3V =HFK
$ 7KH )O\LQJ (SKDK
(SKDK DQG 7DOHQW &RQWLQXLQJ WKH PRWLI RI VWDQGDUG PHDVXUHV FI WKH
FXELWV Y PHDVXUHV RI YROXPH DQG ZHLJKW DUH QRZ LQWURGXFHG LQWR WKH
YLVLRQ =HFKDULDK VHHV D FRQWDLQHU GHVFULEHG RQO\ DV WR LWV FDSDFLW\ DV DQ
HSKDK Y ³HVWLPDWHG DW DERXW WZRWKLUGV RI D EXVKHO ,W SUREDEO\ ORRNHG
OLNH D YHVVHO FXVWRPDULO\ XVHG IRU KROGLQJ JUDLQ &RYHULQJ LWV URXQG RSHQLQJ
ZDV D OLG ZKLFK LV GHQRWHG DV D FLUFXODU WDOHQW Y ³HVWLPDWHG DW VRPH
SRXQGV ,W LV DOVR UHIHUUHG WR DV D ´VWRQHµ Y +HEUHZ 'eBen ZKLFK FDQ
PHDQ ŹHLJKWµ 7KH PDWHULDO RI WKLV WDOHQWZHLJKW ZDV OHDG
7KHVH VWDQGDUGL]HG ZHLJKWV DQG PHDVXUHV UHSUHVHQW *RG·V KRO\
VWDQGDUGV RI FRYHQDQW OLIH DOVR V\PEROL]HG E\ WKH WZHQW\E\WHQFXELW
IO\LQJ VFUROO $ SRLQW RI LQWHUHVW KHUH VLJQLILFDQW IRU WKH XQLW\ RI =HFKDULDK
LV WKDW WKH HPEOHP RI WKH IO\LQJ VFUROO RU WKH UHODWHG ZLQJHG VRODU GLVN
KDV EHHQ IRXQG RQ WKH KDQGOHV RI MDUV OLNH WKH HSKDK FRQWDLQHU VWDPSHG
ZLWK WKH UR\DO VHDO DSSDUHQWO\ LGHQWLI\LQJ WKH FRQWDLQHUV DV UR\DO VWDQGDUGV
7KH WZR VWDQGDUGV RI =HFK WKH HSKDK DQG WKH WDOHQWZHLJKW DUH
PHQWLRQHG WRJHWKHU LQ ODZV FRQFHUQLQJ MXVW ZHLJKWV DQG PHDVXUHV /HY
'HXW DQG LQ SDVVDJHV ZKHUH IDOVH HSKDKV DQG EDODQFHV DUH
FRQGHPQHG DV ´DQ DERPLQDWLRQ WR <DKZHKµ 3URY 0LF
6XFK DEXVH RI HSKDK DQG WDOHQW VLQV RI PDUNHW SODFH WUDIILF LV WKLHYHU\ DQG
SHUMXU\ IDOVLILFDWLRQ RI WKH VWDQGDUGV DQG YDLQ H[SORLWDWLRQ RI WKH QDPH RI
*RG (YLGHQFHG DJDLQ LV WKH LQWHUUHODWLRQ RI WKH WZR SDUWV RI WKH VL[WK
YLVLRQ
,W ZDV EHFDXVH RI WKH VLQV DVVRFLDWHG ZLWK WKH HSKDK DQG WDOHQW WKDW WKH
DSRVWDWHV ZHUH XQGHU WKH FXUVH RI WKH FRYHQDQW 7KDW LGHD LV FRQYH\HG LQ
WKH V\PEROLVP RI =HFK II E\ KDYLQJ WKH WDOHQWFRYHUHG HSKDK IXQFWLRQ
DV *RG·V LQVWUXPHQW RI MXGJPHQW FDUU\LQJ RII WKH JXLOW\ LQWR H[LOH FI 3URY
7KH ZRPDQ ´:LFNHGQHVVµ V\PERO RI WKH DFFXUVHG GHSRUWHHV LV
FRQILQHG ZLWKLQ WKH HSKDK YLVLRQDU\ V\PEROLVP LV QRW FRQFHUQHG ZLWK VXFK
LQFRQJUXLW\ RI VFDOH 7KH OHDGWDOHQW LV EURXJKW LQWR WKH SLFWXUH DV SDUW RI D
GUDPDWLF LQWURGXFWLRQ RI WKH ZRPDQ $IWHU LGHQWLI\LQJ WKH HSKDK =HFK
D WKH DQJHO SUHSDUHV =HFKDULDK IRU WKH HPHUJLQJ RI WKH ZRPDQ ZLWK
WKH DQQRXQFHPHQW ´7KLV LV WKHLU DSSHDUDQFH LQ DOO WKH ODQGµ Y E 7R
UHYHDO WKH ZRPDQ VLWWLQJ ZLWKLQ WKH OHDG FRYHU RI WKH HSKDK KDG WR EH
PRPHQWDULO\ OLIWHG DQG DIWHUZDUGV LW ZDV VODPPHG GRZQ DJDLQ 7KH UROH RI
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WKH OHDGWDOHQW ZDV WR HQVXUH WKDW WKH FDSWLYH ZLWKLQ FRXOG QRW HVFDSH LW
PDGH WKH HSKDK D SULVRQ 7KH KHDYLQHVV RI OHDG ZRXOG VXLW LW WR WKDW
IXQFWLRQ EXW WKHUH PD\ EH PRUH WR LW WKDQ WKDW $ SDUDOOHO WR WKLV LPDJHU\ LV
IRXQG LQ +LWWLWH LQFDQWDWLRQV LQ ZKLFK GHPRQV DQG YDULRXV HYLOV DUH GHDOW
ZLWK E\ SXWWLQJ WKHP LQ EURQ]H FDXOGURQV ZLWK OHDG OLGV VR WKDW WKH\ FDQQRW
FRPH RXW DQG E\ VHWWLQJ WKH FDXOGURQV LQ WKH GHSWKV RI WKH VHD RU
QHWKHUZRUOG 6XFK D EDFNJURXQG ZRXOG DGG GDUN RYHUWRQHV WR =HFKDULDK·V
V\PEROLVP VXJJHVWLYH RI WKH VDWDQLF FKDUDFWHU RI WKH ZLFNHGQHVV SODFHG
XQGHU WKH GLYLQH DQDWKHPD
7KH :LQJHG :RPHQ ,Q WKH DSSDULWLRQ RI WKH WZR VWRUNZLQJHG ZRPHQ
ZKR OLIW WKH HSKDK LQWR WKH DLU DQG IO\ LW DZD\ WR 6KLQDU ZH KDYH DQ XQKRO\
FRXQWHUSDUW WR WKH WKHRSKDQ\ RI WKH *ORU\ EHWZHHQ WKH FKHUXELP DERYH WKH
DUN 7KLV YDULDWLRQ RQ WKH PRWLI RI WKH ZLQJHG VFUROO DQG VRODU GLVN LV
DQRWKHU LWHP LQ WKH UHPDUNDEOH V\PEROLF OLQNDJH RI WKH WZR SDUWV RI
=HFKDULDK 6SHFLILFDWLRQ RI WKH ZLQJV DV WKRVH RI D VWRUN PLJKW EH GXH
VLPSO\ WR WKH VXLWDELOLW\ RI WKH VWURQJ ZLQJV RI WKH VWRUN IRU WKLV
DVVLJQPHQW EXW LQ WKLV XQKRO\ FRQILJXUDWLRQ WKH VWRUN·V XQFOHDQ VWDWXV PXVW
EH UHOHYDQW FI /HY 'HXW 8QFOHDQ DJHQWV DUH XVHG E\ WKH
-XGJH RI ,VUDHO WR UHPRYH WKH GHILOHPHQW IURP KLV KRO\ ODQG WR XQFOHDQ
%DE\ORQ KDELWDWLRQ RI GHPRQV DQG D KROG RI HYHU\ XQFOHDQ VSLULW DQG
XQFOHDQ ELUG 5HY +LV XVH RI WKHVH HYLO EHLQJV DV LQVWUXPHQWV RI KLV
ZUDWK DJDLQVW WKH DSRVWDWHV KHUH LV OLNH KLV HPSOR\LQJ RI WKH XQJRGO\
$VV\ULDQV DQG %DE\ORQLDQV WR WDNH UHEHOOLRXV ,VUDHO LQWR H[LOH
7KH FKRLFH RI IHPDOH ILJXUHV WR GHSLFW WKH XQFOHDQ DJHQWV PLJKW EH E\
DWWUDFWLRQ WR WKH V\PEROLVP RI WKH ZRPDQ ´:LFNHGQHVVµ 2U DV ZLWK WKH
OHDG ZHLJKW WKHUH LV SRVVLEO\ DQ DGDSWDWLRQ RI D OHJHQGDU\ FRQFHSW 4XLWH
VLPLODU DUH WKH KDUSLHV RI +RPHULF HSLF ZLQJHG IHPDOH EHLQJV VSLULWV RI
ZLQG DQG VWRUP ZKR VQDWFK SHRSOH DQG FDUU\ WKHP DZD\ +HUH DJDLQ WKH
V\PEROLF GHWDLOV ZRXOG EH FRQMXULQJ XS WKH GHPRQLF GLPHQVLRQ RI WKH
GUDPD
% 7KH :RPDQ :LFNHGQHVV ´7KLV LV WKHLU DSSHDUDQFH LQ DOO WKH
ODQGµ Y E ´7KLVµ LQ Y E GRHV QRW UHIHU EDFN WR WKH HSKDK Y D EXW
IRUZDUG WR WKH ZRPDQ Y E ´%HKROGµ hinnEh LQ Y D EHJLQV WKH
IXOILOOPHQW RI WKH H[SHFWDWLRQ FUHDWHG E\ WKH VSHFLDO FDOO WR DWWHQWLRQ LQ Y
E DQG ´WKLV LV D ZRPDQµ Y E LGHQWLILHV ZKDW Y E ZDV SRLQWLQJ WR
7KHQ WKH ILQDO ´WKLVµ LQ Y D LQWURGXFHV WKH LQWHUSUHWDWLRQ RI WKH ILJXUH RI WKH ZRPDQ UHIHUUHG WR LQ YY E
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´$SSHDUDQFHµ LQ Y E LV +HEUHZ vayin ´H\Hµ LQ WKH VHQVH RI ZKDW
WKH H\H VHHV DV ZKHQ LW LV VDLG *RG GRHV QRW ORRN RQ WKH RXWZDUG
DSSHDUDQFH vayin EXW RQ WKH KHDUW 6DP FI ([RG /HY
1XP 7KH DQWHFHGHQW RI WKH SOXUDO VXIIL[ LQ ´WKHLU DSSHDUDQFHµ³
H[WUHPHO\ SX]]OLQJ WR WKRVH ZKR VXSSRVH D VHSDUDWH YLVLRQ EHJLQV DW Y ³
LV WKH WKLHYHV DQG SHUMXUHUV RI YY ,Q WKH ILUVW SDUW RI WKH YLVLRQ WKH\
DUH UHIHUUHG WR DV LQGLYLGXDOV DQG LGHQWLILHG E\ WKHLU SDUWLFXODU LQIUDFWLRQV RI WKH FRYHQDQW VWLSXODWLRQV +HUH WKH JXLOW\ DUH JDWKHUHG LQWR D FROOHFWLYH
V\PERO ´WKLV LV WKHLU DSSHDUDQFHµ 7KLV ZRPDQ :LFNHGQHVV SLFWXUHV ZKDW
WKH\ DUH LQ WKH H\HV RI *RG DV KH MXGLFLDOO\ VFDQV ´DOO WKH ODQGµ FI =HFK
7KH LGRODWURXV VSLULWXDOO\ DGXOWHURXV QDWXUH RI WKH REMHFWV RI *RG·V
DQDWKHPD LV LQWLPDWHG E\ WKH V\PEROLF ILJXUH RI WKH ZRPDQ ,VUDHO
XQIDLWKIXO WR KHU PDUULDJH FRYHQDQW ZLWK <DKZHK LV RIWHQ SRUWUD\HG DV D
KDUORW DQ XQIDLWKIXO ZRPDQ ZKR IRUVDNHV WKH /RUG *RG DQG FRPPLWV
ZKRUHGRP ZLWK KHU LGROORYHUV HJ +RVHD -HUHPLDK (]HNLHO
$V WDNHQ XS LQWR WKH V\PEROLF IDEULF RI WKH %RRN RI 5HYHODWLRQ WKH
ZRPDQ RI =HFKDULDK LV WKH JUHDW KDUORW XQIDLWKIXO WR WKH /DPE DQG
SURVWLWXWLQJ KHUVHOI WR WKH %HDVW DQG WKH ZRUOG
7KH ZRPDQ·V QDPH ´:LFNHGQHVVµ +HE riHvÉ DOVR FRQQRWHV
KDUORWU\ WKH KDUORWU\ RI DSRVWDV\ IURP WKH FRYHQDQW /RUG ,Q WUDFLQJ WKH
HYLGHQFH IRU WKLV ZH LQFOXGH WKH XVH RI UHODWHG WHUPV OLNH reHav
ŹLFNHGQHVVµ WKH DGMHFWLYH rAHAv ŹLFNHGµ DQG WKH GHQRPLQDWLYH YHUE rHv ÉH ZLFNHG DFW ZLFNHGO\µ 7KH GRPLQDQW XVH RI WKH YHUE HVSHFLDOO\ LQ H[LOLF
DQG SRVWH[LOLF WH[WV LV ZLWK UHIHUHQFH WR ,VUDHO·V EUHDNLQJ RI WKH FRYHQDQW LQ
VSLWH RI *RG·V IDLWKIXOQHVV LQ NHHSLQJ LW .JV &KU 'DQ
1HK WKH ZLFNHGQHVV RI GHSDUWLQJ IURP *RG
6DP 3V 7KH DGMHFWLYH LV XVHG DV WKH DQWRQ\P RI ÚLJKWHRXVµ
LQ VWDWHPHQWV DERXW WKH FRQWUDVWLQJ FRQGXFW DQG WKH GLDPHWULFDOO\ RSSRVLWH
ILQDO GHVWLQLHV RI WKH FRYHQDQW IDLWKIXO DQG XQIDLWKIXO ´KLP WKDW VHUYHV *RG
DQG KLP WKDW VHUYHV KLP QRWµ 0DO 3V 3URY $W
WLPHV WKH LPDJHU\ RI KDUORWU\ LV H[SOLFLWO\ DSSOLHG WR WKH ZD\ RI WKH ZLFNHG
3VDOP UHIHUULQJ WR WKH ,VUDHOLWH FRYHQDQW EUHDNHUV DV ´WKH ZLFNHGµ Y
FKDUJHV WKHP ZLWK SOD\LQJ WKH KDUORW Y 6LPLODUO\ 3VDOP
ZUHVWOLQJ ZLWK WKH SHUSOH[LQJ SURVSHULW\ RI ´WKH ZLFNHGµ YY
LGHQWLILHV WKHLU FRQGXFW DV SOD\LQJ WKH KDUORW IURP *RG Y E
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1RWHZRUWK\ LQ WKH XVDJH RI WKHVH WHUPV DUH SRLQWV RI FRQWDFW ZLWK
GLVWLQFWLYH IHDWXUHV LQ =HFKDULDK $V LQ WKH FDVH RI WKH VLQV RI WKH WKLHYHV
DQG SHUMXUHUV LQ =HFK WKH UHSUREDWHG EHKDYLRU RI ´WKH ZLFNHGµ LV DQ
LGRODWU\ RI 0DPPRQ 3VV 3URY LQYROYLQJ WKH XVH RI
O\LQJ HSKDK DQG IDOVH ZHLJKWV 0LF 7KH VFUROO·V FXUVH RQ WKH
KRXVHV LV SDUDOOHOHG LQ 3URY ´7KH FXUVH RI <DKZHK LV RQ WKH KRXVH RI WKH ZLFNHG EXW KH EOHVVHV WKH DERGH RI WKH ULJKWHRXVµ DQG LQ 3URY
´7KH KRXVH RI WKH ZLFNHG VKDOO EH RYHUWKURZQ EXW WKH WHQW RI WKH XSULJKW
VKDOO IORXULVKµ FI 3URY ,Q WKH VDPH YHLQ DUH 3V ZKLFK VD\V RI WKH XOWLPDWH IDWH RI WKH ZHDOWK\ ZLFNHG ´+RZ DUH WKH\ EHFRPH GHVRODWH LQ
D PRPHQW XWWHUO\ VZHSW DZD\ E\ WHUURUVµ DQG 0DO ZKLFK ZDUQV
WKDW ´DOO ZKR ZRUN ZLFNHGQHVV riHvÉ VKDOO EH VWXEEOH DQG WKH GD\ WKDW LV
FRPLQJ VKDOO EXUQ WKHP XS VR WKDW LW ZLOO OHDYH WKHP QHLWKHU URRW QRU
EUDQFKµ $QG WKHQ WKHUH LV WKH H[WUDRUGLQDU\ SDUDOOHO LQ &KU
5HSRUWLQJ KRZ WKH VRQV RI WKH QRWRULRXV $WKDOLDK GDXJKWHU RI $KDE DQG
OLNHO\ RI -H]HEHO KDG DW KHU LQVWLJDWLRQ FI &KU WDNHQ ZKDW ZDV
GHGLFDWHG WR WKH /RUG·V KRXVH DQG XVHG LW IRU WKH %DDOLP WKH DFFRXQW UHIHUV
WR WKH TXHHQ KHUVHOI DV ´WKH ZLFNHGQHVVµ hammirHavaT 6XUHO\ WKLV
HPERGLPHQW RI ZLFNHGQHVV LQ WKH DSRVWDWH $WKDOLDK LV WKH KLVWRULFDO PRGHO
EHKLQG =HFKDULDK·V LPDJH RI ZLFNHGQHVV SHUVRQLILHG DV WKH ZRPDQ LQ WKH
HSKDK
& &RQVWUXFWLRQ RI WKH 6KLQDU 6KULQH 6KLQDU WKH H[LOH GHVWLQDWLRQ RI WKH FDSWLYH ZRPDQ :LFNHGQHVV =HFK ZDV WKH VLWH RI SRVWGLOXYLDQ
KXPDQLW\·V DQFLHQW FKDOOHQJH DJDLQVW WKH /RUG RI +DU 0DJHGRQ *HQ
FI 7KH %DEHO SURMHFW VWDQGV LQ 6FULSWXUH DV WKH
UHSUHVHQWDWLYH DWWHPSW RI DQ LGRODWURXV ZRUOG LQ UHYROW WR H[DOW LWVHOI WR
KHDYHQ E\ LWV RZQ VWUHQJWK IRU LWV RZQ JORU\ ,W ZDV D UHSXGLDWLRQ RI WKH
UHGHPSWLYH JUDFH RI *RG WKDW KDG EHHQ PDQLIHVWHG LQ KLV DUNFRYHQDQW ZLWK
1RDK *HQ DQG LW VHUYHV LQ WKH *HQHVLV UHFRUG DV D IRLO IRU WKH
LPPHGLDWHO\ IROORZLQJ QDUUDWLYH RI WKH FRYHQDQW RI SURPLVH JLYHQ WR
$EUDKDP *HQHVLV II %DEHO LQ WKH ODQG RI 6KLQDU LV WKH JUHDW DSRVWDV\
,Q WKH ILQDO GD\V RI -XGDK DQG LWV PRQDUFK\ 1HEXFKDGQH]]DU UHYLYHG WKH
DQFLHQW DSRVWDWH LGHRORJ\ WKHUH LQ %DE\ORQ WKH ZRUOG FLW\ ,W ZDV WR WKH
ODQG RI 6KLQDU WKDW KH FDUULHG WKH FDSWLYHV RI -XGDK DORQJ ZLWK WKH YHVVHOV
RI WKH KRXVH RI WKH /RUG LQ -HUXVDOHP ZKLFK KH SODFHG LQ WKH KRXVH RI KLV
JRG WKHUH 'DQ 7KDW LV WKH SDWWHUQ UHSURGXFHG LQ WKH YLVLRQDU\
GHSRUWDWLRQ RI WKH ZRPDQ LQ WKH HSKDK WR WKH ODQG RI 6KLQDU )RU WKH KDUORW
:LFNHGQHVV WR EH UHHVWDEOLVKHG LQ WKLV 6KLQDU ORFDWLRQ LV WR EH DEVRUEHG
189
EDFN LQWR WKH DSRVWDWH LGROZRUVKLSSLQJ ZRUOG FI 'HXW IURP ZKLFK
,VUDHO KDG EHHQ VHSDUDWHG E\ QDWLRQDO HOHFWLRQ DQG UHGHPSWLRQ
&RQVWUXFWLRQ RI D KRXVH IRU WKH DSRVWDWHV LQ 6KLQDU DW WKH FORVH RI WKH
YLVLRQ Y EDODQFHV WKH GHVWUXFWLRQ RI WKHLU KRXVHV LQ &DQDDQ LQ WKH ILUVW
SDUW RI WKH YLVLRQ 7KH KRXVHV GHVWUR\HG E\ WKH FXUVHVFUROO KDG EHHQ
YLUWXDO WHPSOHV RI 0DPPRQ DQG LQ WKH DFFRXQW RI WKH KRXVH SUHSDUHG IRU
WKH HSKDK LQ 6KLQDU WKH +HEUHZ BayiT LV HYLGHQWO\ XVHG LQ WKH VHQVH RI
´KRXVH RI D JRG WHPSOHµ 7KH JRG WR EH HQVKULQHG KHUH LV WKH VDPH³
0DPPRQ WKH LGROL]HG WUHDVXUHV RI WKLV ZRUOG UHSUHVHQWHG E\ WKH HSKDK
ZLWK WKH WDOHQW FRYHU ,QGLFDWLYH RI WKH FXOWLF FKDUDFWHU RI WKLV KRXVH LV WKH
VHWWLQJ RI WKH HSKDK RQ LWV ÉDVHµ mÎKÙnÉû 6XFK EDVHV ZHUH IHDWXUHV RI WHPSOHV LQ WKH KLVWRULFDO EDFNJURXQG RI =HFKDULDK·V YLVLRQV 7KHUH ZHUH WKH
EDVHV IURP 6RORPRQ·V WHPSOH WKDW 1HEXFKDGQH]]DU FDUULHG RII .JV
-HU FI .JV II DQG WKH EDVH RQ ZKLFK
WKH DOWDU ZDV VHW LQ WKH UHVWRUHG WHPSOH (]UD 3RVVLEO\ WKH ZRUG
HSKDK FRQWDLQV D KLQW WKDW WKH KRXVH ZKHUH LW JHWV LQVWDOOHG RQ LWV EDVH LV D
WHPSOH IRU D SXQ PD\ EH LQWHQGHG RQ WKH QDPHV RI ]LJJXUDWV LQ ZKLFK WKH
ILUVW HOHPHQW ZDV ( 6XPHULDQ ´KRXVHµ DQG RQH RI ZKLFK DW /DJDVK ZDV
(SD ´VXPPLW KRXVHµ
&XULRXVO\ QR PHQWLRQ LV PDGH RI WKH ZRPDQ DSDUW IURP WKH HSKDK DW
WKH GHVWLQDWLRQ LQ 6KLQDU =HFK DQVZHUV D TXHVWLRQ DERXW WKH HSKDK Y
DQG WKHUHIRUH WKH HSKDK LV WR EH WDNHQ DV WKH GLUHFW DQWHFHGHQW RI WKH
IHPLQLQH SURQRXQV LQ Y <HW WKH ZRPDQ KHOG FDSWLYH LQ WKH HSKDK
ZRXOG EH LPSOLFLWO\ LQFOXGHG LQ WKH TXHVWLRQ Y DQG WKH DQVZHU Y
6LQFH QRWKLQJ LV VDLG DERXW WKH ZRPDQ EHLQJ UHOHDVHG IURP WKH HSKDK VKH
PXVW VKDUH LQ WKH GLVSRVLWLRQ PDGH RI LW 1RZ WKH HQVKULQHPHQW RI WKH
HSKDKJRG LV DQ DFW RI HQWKURQHPHQW $JUHHDEO\ WKH YHUE XVHG IRU
GHSRVLWLQJ WKH HSKDK LQ =HFK LV nàax IURP ZKLFK GHULYHV mÎnàxÉû
ÚHVWLQJ SODFH UHVWµ D WHUP WKDW GHQRWHV <DKZHK·V UR\DO VDEEDWLFDO VHVVLRQ
&KU 3V ,VD FI ([RG ZKHUH WKH YHUE nàax LWVHOI LV XVHG IRU *RG·V 6DEEDWK HQWKURQHPHQW ,I WKHQ WKH ZRPDQ VKDUHV
LQ WKH WUHDWPHQW UHFHLYHG E\ WKH HSKDK VKH WRR ZRXOG EH HQWKURQHG DW WKH
SUHSDUHG SODFH 6KH ZRXOG ´VLW D TXHHQµ FI 5HY RYHU WKH JUHDW FLW\
%DE\ORQ
' 5HYHUVDO RI WKH ([RGXV &RPSDULVRQ ZLWK ,VUDHO·V H[SHULHQFH
XQGHU 0RVHV RQFH DJDLQ SURYHV LQVWUXFWLYH :KDW ZH IRXQG LQ FRPSDULQJ
WKH IO\LQJ VFUROO ZLWK WKH WHQWK SODJXH HSLVRGH QDPHO\ IRUPDO VLPLODULW\ LQ
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WKH SKHQRPHQD EXW ZLWK WRWDOO\ RSSRVLWH HIIHFW RQ WKH ,VUDHOLWHV ZH ILQG
DJDLQ LQ FRPSDULQJ WKH IO\LQJ HSKDK ZLWK WKH H[RGXV GHOLYHUDQFH 7KH LPDJH
RI WKH VRDULQJ VWRUNZLQJHG ZRPHQ FDUU\LQJ WKH HSKDK UHFDOOV WKH HDJOHV·
ZLQJV RQ ZKLFK WKH /RUG ERUH WKH ,VUDHOLWHV RQ WKHLU ZD\ RXW RI (J\SW
WKURXJK WKH VHD DQG ZLOGHUQHVV /LNH WKH IO\LQJ VFUROO WKH IO\LQJ ZRPHQ
ZLWK WKH HSKDK EULQJ WR PLQG WKH FKHUXELPZLQJHG FKDULRWFORXG RI WKH
/RUG %XW ZKHUHDV WKH IO\LQJ VFUROO UHSUHVHQWHG WKH GLYLQH 3UHVHQFH WKH
IO\LQJ HVFRUW RI WKH DSRVWDWH ,VUDHOLWHV LQ =HFKDULDK WKRXJK XVHG E\ *RG
DV KLV DJHQW RI MXGJPHQW LV D GHPRQLF LPSRVWRU ,W LV DQ DQWL*ORU\ 6SLULW
,W GRHV QRW VKHSKHUG D IORFN WR WKH SURPLVHG LQKHULWDQFH LQ &DQDDQ FI 3V
EXW PDUFKHV D FDSWLYH EDQG IDU RII WR XQKRO\ %DE\ORQ DZD\ IURP
WKH WUXH VDQFWXDU\ RQ =LRQ·V PRXQW RI DVVHPEO\ WR D VKULQH EHORQJLQJ WR
WKH SVHXGR+DU 0DJHGRQ ]LJJXUDW WUDGLWLRQ RI 6KLQDU
(QYLVDJHG DV WKH ILQDO REMHFWLYH RI WKH H[RGXV UHGHPSWLRQ ZDV WKH
SUHSDULQJ RI D GZHOOLQJ IRU WKH *ORU\3UHVHQFH HQWKURQHG EHWZHHQ WKH
FKHUXELP DERYH WKH DUN FRQWDLQLQJ WKH FRYHQDQW UHYHODWLRQ WKH DUN ZLWK
JROGHQ ´PHUF\VHDWµ FRYHU EHVSHDNLQJ DWRQHPHQW $ VDWDQLF DQWLWKHVLV RI
WKLV ORRPV DW WKH HQG RI WKH =HFKDULDK GHSRUWDWLRQ WKH SUHSDUDWLRQ RI D
KRXVH IRU WKH HQVKULQHPHQW RI WKH LGROHSKDK WKH HSKDK ZLWK OHDG FRYHU
EHVSHDNLQJ DOLHQDWLRQ DQG ZLWK WKH SHUVRQLILHG UHYROW DJDLQVW WKH FRYHQDQW
FRQILQHG ZLWKLQ
([LOHUHSXGLDWLRQ D FRPSOHWH UHYHUVDO RI WKH H[RGXVUHGHPSWLRQ³WKDW
LV WKH IDWH RI WKH DFFXUVHG DSRVWDWHV +RZ WKLV SOD\V RXW LQ KLVWRU\ LV QRW
GLVFORVHG LQ =HFKDULDK·V VL[WK YLVLRQ =HFK KLQWV DW D IXWXUH IRU WKH
ZRPDQ :LFNHGQHVV HQWKURQHG LQ WKH 6KLQDU VKULQH $QRWKHU FKDSWHU LQ WKH
VWRU\ RI WKH KDUORW %DE\ORQ LV DGXPEUDWHG KHUH VRPHWKLQJ EH\RQG WKH HQG
RI WKH ROG HUD LQ WKH $' GHVWUXFWLRQ RI WKH WHPSOH D P\VWHU\ WKDW
XQIROGV LQ WKH DSRFDO\SWLF YLVLRQV RI WKH QHZ FRYHQDQW
,,, %(<21' 7+( )$// 2) ,65$(/
$ 0\VWHU\ 7KH 7UXH ,VUDHO 7KRXJK VZHHSLQJ WKURXJK DOO WKH ODQG
WKH FXUVH RI WKH IO\LQJ VFUROO LV D VXUJLFDO VWULNH WKDW VHOHFWLYHO\ WDUJHWV WKH
DSRVWDWH WKLHYHV DQG SHUMXUHUV IRU GLVSRVVHVVLRQ DQG GHSRUWDWLRQ $ VSDUHG
VXUYLYLQJ UHPQDQW LV LPSOLHG 7KLV UHPQDQW EHFRPHV PRUH H[SOLFLW LQ WKH
SDUDOOHO SURSKHF\ RI WKH MXGJPHQW RI OVUDHO LQ =HFK ,Q WKDW SDVVDJH
DORQJVLGH WZRWKLUGV ZKR DUH FXW RII DQG GLH WKHUH LV RQHWKLUG WKDW LV OHIW
DOLYH D UHPQDQW ZKRP *RG DFNQRZOHGJHV DV KLV JHQXLQH SHRSOH
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2WKHU 2OG 7HVWDPHQW SURSKHFLHV RI WKH IDOO RI ,VUDHO DOVR MRLQ WR LW WKH
KRSH RI WKH SURPLVHG IXOOQHVV RI ,VUDHO $Q RXWVWDQGLQJ LQVWDQFH LV WKH
VHFRQG RI ,VDLDK·V WZR YLQH\DUG VRQJV 7KH ILUVW ,VD IRUHWHOOV RQO\
WKDW *RG ZLOO OD\ ZDVWH KLV YLQH\DUG ,VUDHO ,Q WKLV UHVSHFW LW PDWFKHV ZKDW
LV H[SOLFLW LQ WKH PHVVDJH RI =HFKDULDK %XW WKH VHFRQG VRQJ ,VD
ZKLOH LW VSHDNV RI D VPLWLQJ D EUHDNLQJ RII DQG ILHU\ FRQVXPSWLRQ RI
EUDQFKHV DQG D WXUQLQJ RI WKH FLW\ LQWR D IRUVDNHQ ZLOGHUQHVV DGGV WKH LGHD
RI D SXUJDWLYH HIIHFW DQG WKH SURVSHFW RI JUHDW IUXLWIXOQHVV RI DQ
LQJDWKHULQJ RQH E\ RQH IURP (J\SW WR $VV\ULD ,W SURPLVHV DQ XOWLPDWH
IXOOQHVV LQ VSLWH RI WKH IDOO
,Q WKH OLJKW RI VXFK SDVVDJHV ZH PD\ GHWHFW LQ WKH LPSOLFLW SUHVHQFH RI D
UHPQDQW LQ =HFKDULDK DQ LQWLPDWLRQ WKDW SXUJDWLRQ DV ZHOO DV SXQLVKPHQW
ZDV DW OHDVW DQ LQGLUHFW SXUSRVH RI WKH PLVVLRQ RI WKH YRODQW VFUROO
+RZHYHU WKLV SXULI\LQJ HIIHFW RI WKH MXGJPHQW WKDW FXOPLQDWHG LQ WKH
GHVWUXFWLRQ RI -HUXVDOHP LQ $' ZDV QRW LQWHQGHG DV D UHIRUPDWLRQ RI
WKH 0RVDLF FRYHQDQW RUGHU ZLWK D YLHZ WR LWV FRQWLQXDWLRQ 2Q WKH
FRQWUDU\ WKLV MXGLFLDO SXUJH ZDV D UHPRYLQJ RI WKLV ROG RUGHU RII WKH VWDJH
RI KLVWRU\ WR PDNH URRP IRU WKH WUXH IXOILOOPHQW RI WKH NLQJGRP
FRYHQDQWHG XQWR $EUDKDP IXOILOOPHQW DW WKH QHZ FRYHQDQW OHYHO 7KH
QDWLRQDO HOHFWLRQ RI ,VUDHO DV WKH SHRSOH RI WKH SURYLVLRQDO 0RVDLF NLQJGRP
ZDV FDQFHOOHG LQ FXUVH DQG WKH W\SRORJLFDO RUGHU WHUPLQDWHG LQ GHVRODWLRQ
DQG GLDVSRUD %XW IRU WKH LQGLYLGXDO HOHFWLRQ RI VRYHUHLJQ JUDFH WKHUH ZDV
QR IDLOXUH RI WKH JXDUDQWHHG EOHVVLQJV WKH 7RUDK &RYHQDQW RI ZRUNV ZLWK
LWV W\SRORJLFDO NLQJGRP KDG QRW DQQXOOHG WKH HDUOLHU SURPLVHIDLWK FRYHQDQW
7KDW FRYHQDQW RI JUDFH FRQWLQXHG DQG XQGHUOD\ WKH W\SRORJLFDOZRUNV OHYHO
RI WKH /DZ ILQGLQJ H[SUHVVLRQ LQ WKH HYHU SUHVHQW HOHFW UHPQDQW 5RP
DQG DW ODVW LQ WKDW ŔQH WKLUGµ QRW FXW RII ZKR FRQWLQXHG WKURXJK
WKH FROODSVH RI ,VUDHO WR EHFRPH WKH QXFOHXV RI WKH FRPPXQLW\ RI IDLWK
XQGHU WKH QHZ FRYHQDQW RI JUDFH
:LWKLQ WKH WRWDO FRPSDVV RI =HFKDULDK·V QLJKW YLVLRQV WKH PHVVDJH RI
WKH FRYHQDQW FXUVH LQ WKH VL[WK YLVLRQ LV PRUH WKDQ EDODQFHG E\ DVVXUDQFHV
RI WKH FRYHQDQW·V HVFKDWRORJLFDO EOHVVLQJV ,QGHHG WKH FXUVH ZDV WR
FRQWULEXWH WR WKH UHDOL]DWLRQ RI WKH EOHVVLQJV IRU DOO WKH VHHG RI SURPLVH WKH
WUXH ,VUDHO 9LVLRQ VL[ DQG YLVLRQ WZR ZKLFK IRUP D SDLU LQ WKH FRQFHQWULF
VWUXFWXUH RI WKH VHYHQ YLVLRQV GHVFULEH D FHQWULIXJDO PRYHPHQW RI XQFOHDQ
HOHPHQWV RXW RI WKH KRO\ NLQJGRP 9LVLRQ WZR GHDOV ZLWK WKH UHPRYDO RI
RSSUHVVLYH DOLHQV IURP WKH KRO\ ODQG YLVLRQ VL[ ZLWK WKH H[SXQJLQJ RI WKH
DSRVWDWHV 7KLV LV FRPSOHPHQWHG E\ D FRXQWHUPRYHPHQW LQ YLVLRQV WKUHH
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DQG ILYH D FHQWULSHWDO FRQYHUVLRQ G\QDPLF E\ ZKLFK WKRVH DIDU RII FRPH WR
=LRQ WR KHOS EXLOG *RG·V KRXVH PRUH WKDQ WKDW WR EHFRPH SDUW RI *RG·V
6SLULWWHPSOH FI =HFK II 7RZDUGV WKLV JORULRXV GHYHORSPHQW WKH
WHUPLQDWLRQ RI WKH ROG W\SRORJLFDO RUGHU DQG WKH GHVWUXFWLRQ RI LWV WHPSOH
PDGH D QHJDWLYH FRQWULEXWLRQ E\ FOHDULQJ WKH ZD\
7KH DQDWKHPD PLVVLRQ RI WKH IO\LQJ VFUROO ZDV WKXV D SUHOXGH WR WKH
FRPSOHWLQJ RI WKH WUXH WHPSOH WKURXJK 0HVVLDK·V PHQRUDK PLVVLRQ RI
EOHVVLQJ WR WKH QDWLRQV FI =HFKDULDK 7KLV LV DQ DVSHFW RI WKH P\VWHU\ RI WKH KDUGHQLQJ LQ SDUW WKDW EHIDOOV ,VUDHO XQWLO WKH IXOOQHVV RI WKH *HQWLOHV
FRPHV LQ 5RP 7KDW WKH IDOO RI ,VUDHO VKRXOG OHDG WR WKH VDOYDWLRQ RI WKH *HQWLOHV 5RP DQG WKH UHDOL]DWLRQ RI WKH IXOOQHVV RI ERWK WKH
-HZV 5RP DQG *HQWLOHV 5RP H[FLWHV SUDLVH IRU *RG·V
XQVHDUFKDEOH ZLVGRP LQ WKH DSRVWOH ZKR LQ GHSHQGHQFH RQ ,VDLDK·V VHFRQG
YLQH\DUG VRQJ SURYLGHV XV ZLWK D SURIRXQG ELEOLFDOWKHRORJLFDO H[SRVLWLRQ
RI WKLV ZRQGHUIXO FRXQVHO RI VDOYDWLRQ 5RP
=HFKDULDK·V QLJKW YLVLRQV SRLQW EH\RQG WKH SDVVLQJ DZD\ RI WKH ROG
,VUDHO XQGHU 0RVHV WR WKH P\VWHU\ RI WKH WUXH QHZ ,VUDHO LQ &KULVW :KDW
=HFKDULDK DQG RWKHU 2OG 7HVWDPHQW SURSKHWV IRUHVDZ GLPO\ QHZ FRYHQDQW
UHYHODWLRQ EULOOLDQWO\ LOOXPLQDWHV D UHDOL]DWLRQ LQ WKH IXOOQHVV RI WLPH RI WKH
P\VWHU\ RI *RG·V ZLOO ZKHUHE\ KH VXPV XS DOO WKLQJV LQ &KULVW (SK
JDWKHULQJ *HQWLOHV DV IHOORZPHPEHUV RI WKH ERG\ DQG IHOORZSDUWDNHUV RI
WKH SURPLVH LQ &KULVW -HVXV WKURXJK WKH JRVSHO (SK 7KH UHPQDQW
WKDW ZDV QRW FXW RII LQ WKH FROODSVH RI WKH W\SRORJLFDO ,VUDHOLWH NLQJGRP ZDV
DQ HDUQHVW RI WKH JORU\ RI &KULVW·V FKXUFK ŹKLFK LV KLV ERG\ WKH IXOOQHVV
RI KLP WKDW ILOOV DOO LQ DOOµ (SK
,Q WKH 1HZ 7HVWDPHQW $SRFDO\SVH WKH WUXH ,VUDHO WKH HOHFWLRQ LV
UHSUHVHQWHG E\ WKH ILJXUH RI D ZRPDQ ZKR LV ILUVW VHHQ 5HY II
DGRUQHG ZLWK KHDYHQO\ JORU\ DQG JLYLQJ ELUWK WR WKH PHVVLDQLF PDOH FKLOG
DQG DW WKH FORVH RI WKH ERRN 5HY II DSSHDUV DV D EULGH WKH ZLIH RI WKH
/DPE VKLQLQJ ZLWK WKH JORU\ RI *RG 7KH %RRN RI 5HYHODWLRQ LV FRQFHUQHG
SULPDULO\ ZLWK WKH ZRPDQ DV WKH P\VWHU\ FKXUFK RI WKH PHVVLDQLF DJH EXW
KHU UROH LQ EULQJLQJ IRUWK &KULVW DV WR WKH IOHVK DOVR LPSOLHV KHU SUHYLRXV
SUHVHQFH LQ WKH SUHPHVVLDQLF HUD 6SDQQLQJ WKH ROG DQG QHZ FRYHQDQWV VKH
HYLGHQFHV WKH XQGHUO\LQJ XQLW\ DQG FRQWLQXLW\ RI WKH RQJRLQJ FRYHQDQW RI
JUDFH
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:H VKDOO EH FRQVLGHULQJ WKH UHODWLRQ RI WKLV ZRPDQ WR WKH KDUORW
%DE\ORQ ILJXUH LQ WKH %RRN RI 5HYHODWLRQ DQG DV ZH GR VR ZH ZLOO EH
FRPPHQWLQJ RQ WKH LQIOXHQFH RI =HFKDULDK RQ WKH $SRFDO\SWLF WUHDWPHQW
RI WKH FDUHHU RI WKH KDUORW $W WKH PRPHQW ZH ZDQW WR QRWH DOOXVLRQV WR
=HFKDULDK LQ WKH 5HYHODWLRQ DFFRXQW RI WKH ZRPDQ ZKR UHSUHVHQWV WKH
WUXH ,VUDHO +HU GHOLYHUDQFH IURP WKH GUDJRQ LV SLFWXUHG LQ H[RGXV
LPDJHU\ 6KH LV WKUHDWHQHG E\ D ULYHU SRXUHG RXW RI WKH GUDJRQ·V PRXWK EXW
WKH ZDWHUV DUH VZDOORZHG E\ WKH HDUWK DQ HYHQW DNLQ WR ,VUDHO·V FURVVLQJ RI WKH VHD 5HY +HU IOLJKW IURP WKH GUDJRQ WDNHV KHU LQWR WKH
ZLOGHUQHVV DV GLG ,VUDHO·V IURP SKDUDRK 5HY DQG DV *RG
FDUULHG ,VUDHO RQ HDJOHV· ZLQJV ([RG VR WKH ZRPDQ LV JLYHQ WKH WZR
ZLQJV RI D JUHDW HDJOH WR IO\ WR VDIHW\ 5HY ,W LV DW WKLV SRLQW WKDW
WKH LQIOXHQFH RI =HFKDULDK VSHFLILFDOO\ LWV GHSLFWLRQ RI WKH GHSRUWDWLRQ RI WKH ZRPDQ :LFNHGQHVV LV HYLGHQW QRW MXVW LQ WKH PRWLI RI IO\LQJ EXW LQ WKH
GHVFULSWLRQ RI WKH GHVWLQDWLRQ DV ´WKH SODFH SUHSDUHG IRU KHUµ =HFK
5HY 7KHVH DOOXVLRQV WR =HFKDULDK E\ FDOOLQJ DWWHQWLRQ WR WKH
H[RGXVOLNH HYHQW LQ WKH FDUHHU RI HDFK RI WKH WZR ZRPHQ DFWXDOO\ EULQJV
LQWR IRFXV WKH GLIIHUHQFH EHWZHHQ WKH WZR )RU WKH H[RGXV LQ WKH FDVH RI WKH
ZRPDQ :LFNHGQHVV RI =HFKDULDK LV LQ IDFW D UHYHUVDO RI WKH H[RGXV DQ
DEDQGRQPHQW WR WKH ZRUOG ZKLOH WKH H[RGXV H[SHULHQFHG E\ WKH 5HYHODWLRQ
ZRPDQ LV WKH WUXH DQWLW\SLFDO H[RGXV D GHOLYHUDQFH IURP WKH VDWDQLF
ZRUOG SRZHU DFFRPSOLVKHG E\ WKH PDQFKLOG WKLV ZRPDQ EULQJV IRUWK WKH
PLJKW\ PHGLDWRU RI WKH QHZ FRYHQDQW
% 0\VWHU\ 7KH +DUORW %DE\ORQ $ VHFRQG P\VWHU\ LV UHYHDOHG LQ
WKH V\PEROLVP RI WKH 1HZ 7HVWDPHQW $SRFDO\SVH WKH P\VWHU\ RI DQRWKHU
ZRPDQ RYHU DJDLQVW WKH ZRPDQ ZKR UHSUHVHQWV WKH P\VWHU\ RI &KULVW·V
FKXUFK &DUULHG DZD\ LQ WKH 6SLULW LQWR D ZLOGHUQHVV -RKQ WKH 6HHU ZDV
VKRZQ D ZRPDQ RQ ZKRVH IRUHKHDG ZDV ZULWWHQ D QDPH ´0\VWHU\ %DE\ORQ
WKH *UHDW WKH 0RWKHU RI +DUORWV DQG RI WKH $ERPLQDWLRQV RI WKH (DUWKµ
5HY ,Q WKLV KDUORW %DE\ORQ ZH VHH DJDLQ WKH =HFKDULDQ ILJXUH RI WKH
ZRPDQ :LFNHGQHVV ZKR H[LOHG IURP &DQDDQ EHFRPHV LGHQWLILHG ZLWK
%DE\ORQ LQ 6KLQDU VHW WKHUH DV LWV HQVKULQHG TXHHQ =HFK 7KH
HTXDWLRQ RI WKH =HFKDULDQ DQG -RKDQQLQH LPDJHV KLJKOLJKWHG E\ WKHLU
VKDULQJ RI WKH VWULNLQJ V\PEROLF FRPELQDWLRQ RI D ZLFNHG ZRPDQ DQG WKH
FLW\ %DE\ORQ LV VXSSRUWHG E\ PDQ\ RWKHU OLQNV WR WKH =HFKDULDK FRQWH[W
IRXQG LQ WKH $SRFDO\SWLF WUHDWPHQW RI WKH JUHDW KDUORW FLW\ 7KH FRQQHFWLRQ
SURYHV PXWXDOO\ LQWHUSUHWLYH 7KH LGHQWLW\ RI WKH ZRPDQ :LFNHGQHVV LQ
=HFKDULDK DV WKH DSRVWDWH FRYHQDQW FRPPXQLW\ FRQILUPV WKH LQGLFDWLRQV
ZLWKLQ WKH %RRN RI 5HYHODWLRQ LWVHOI WKDW KHU HTXLYDOHQW WKHUH WKH KDUORW
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%DE\ORQ LV DQ LPDJH RI WKH IDOVH FKXUFK $QG WKH HODERUDWLRQ RI WKH FDUHHU
RI WKDW KDUORW FKXUFK LQ WKH YLVLRQV RI WKH $SRFDO\SVH RSHQV XS IRU XV WKH
KLVWRU\ RI WKH ZRPDQ LQ WKH HSKDK WKDW LV ODWHQW LQ =HFK
:H VKDOO SUHVHQW ILUVW WKH GDWD ZLWKLQ WKH $SRFDO\SVH SRLQWLQJ WR WKH
LGHQWLW\ RI WKH KDUORW %DE\ORQ DV WKH DSRVWDWH FKXUFK WKHQ WKH HYLGHQFH IRU
KHU LGHQWLILFDWLRQ ZLWK WKH ZRPDQ :LFNHGQHVV RI =HFKDULDK
7KH )DOVH &KXUFK %DE\ORQ LV FDOOHG ´WKH JUHDW FLW\µ LQ WKH %RRN RI 5HYHODWLRQ RU VLPSO\ ´%DE\ORQ WKH *UHDWµ
7KLV FLW\QDPH LGHQWLILHV WKH P\VWHU\ ZRPDQ WKH KDUORW 6KH LV
FDOOHG ´%DE\ORQ WKH *UHDWµ ´WKH JUHDW FLW\ WKDW UXOHV RYHU WKH NLQJV
RI WKH HDUWKµ 5HIHUHQFHV WR KDUORW %DE\ORQ LQ WKHVH WHUPV LQ 5HY
DQG EHIRUH KHU IRUPDO LQWURGXFWLRQ DQG WKH IXOO DFFRXQW RI KHU
FDUHHU LQ 5HYHODWLRQ DUH QRW DOWRJHWKHU DEUXSW KLJKO\ LPSRUWDQW
SUHSDUDWLRQ LV SURYLGHG LQ 5HY ,QGHHG WKH SURSHU LQWHUSUHWDWLRQ RI
WKH KDUORW %DE\ORQ WKH JUHDW FLW\ LV HVWDEOLVKHG E\ WKH LGHQWLILFDWLRQ RI WKH
JUHDW FLW\ LQ 5HYHODWLRQ ZLWK WKH HUVWZKLOH ´KRO\ FLW\µ RI -HUXVDOHP
ZKHUH WKH WZR ZLWQHVVHV DUH VODLQ DQG ŹKHUH DOVR WKHLU /RUG ZDV FUXFLILHGµ
7KH JUHDW FLW\ LV WKHQ WKH FRYHQDQW LQVWLWXWLRQ LQ D VWDWH RI DSRVWDV\
7KH DSRVWDWH DQDWKHPDWL]HG FKDUDFWHU RI WKH JUHDW FLW\ LV H[SUHVVHG LQ
5HY LQ WKH DFW RI VHSDUDWLQJ EHWZHHQ WKH WUXH SHRSOH RI *RG
V\PEROL]HG E\ WKH WHPSOH DQG DOWDU DQG WKH IDOVH PHPEHUV RI WKH FRYHQDQW
V\PEROL]HG E\ WKH RXWHU FRXUW DQG WKH FLW\ RI -HUXVDOHP 7KH IRUPHU DUH
RZQHG E\ WKH /RUG DV KLV SHFXOLDU SRVVHVVLRQ IRU KLV DFFHSWDQFH DQG
PLQLVWU\ V\PEROL]HG E\ PHDVXULQJ WKHP 7KH ODWWHU DUH UHSXGLDWHG DV QRW
JHQXLQHO\ FRQVHFUDWHG WR WKH /RUG V\PEROL]HG E\ H[FOXGLQJ WKHP >FI 0DWW
@ IURP WKH PHDVXUHG DUHD WKH\ DUH FXW RII IURP WKH WUXH WHPSOH
FRPPXQLW\ DQG DEDQGRQHG WR EH WUDPSOHG E\ WKH ZRUOG FI /XNH
ZKRVH YDLQ LGROV WKH\ KDYH SUHIHUUHG 7KH ROG -HUXVDOHP WKXV EHFRPHV D
V\PERO IRU WKH DSRVWDWH GHIRUPDWLRQ RI WKH ´WKH KRO\ FLW\µ LW RULJLQDOO\ DQG
SURSHUO\ ZDV ,W EHFRPHV ´WKH JUHDW FLW\ ZKLFK VSLULWXDOO\ LV FDOOHG 6RGRP
DQG (J\SWµ 5HY DQG HOVHZKHUH LQ 5HYHODWLRQ ´%DE\ORQ WKH *UHDWµ
&OHDUO\ LGHQWLI\LQJ WKH KDUORW FLW\ %DE\ORQ DV DQ DSRVWDWH IRUP RI WKH
FRYHQDQW FRPPXQLW\ LV WKH HODERUDWH FRQWUDVWLYH SDUDOOHOLVP REVHUYDEOH
EHWZHHQ WKH WZR FHQWUDO IHPDOH ILJXUHV EHWZHHQ WKH KDUORW %DE\ORQ DQG WKH
EULGH WKH ZLIH RI WKH /DPE 7KH ODWWHU OLNH WKH KDUORW LV LGHQWLILHG DV D FLW\
QRW KRZHYHU WKH ROG XQIDLWKIXO -HUXVDOHP EXW WKH KRO\ FLW\ 1HZ
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-HUXVDOHP 5HY FLW\ RI WKH JUHDW .LQJ FI 3V 0DWW
(DFK ZRPDQ KDV D VSHFWDFXODU SRUWUDLWXUH WKH WUXH DQG SXUH RQH DGRUQHG
ZLWK WKH UDGLDQFH RI KHDYHQO\ JORU\ 5HY II DQG EULJKW OLQHQ WKH
ULJKWHRXVQHVV RI VDLQWV 5HY DQ LPDJH RI &KULVW FI 5HY II WKH
RWKHU GUDSHG ZLWK WKH JOLWWHULQJ WUDSSLQJV RI D ZKRUH D OLNHQHVV RI WKH EHDVW
5HY LWVHOI D OLNHQHVV RI GUDFRQLF 6DWDQ 5HY (DFK ZRPDQ LV
D PRWKHU WKH RQH LV GHOLYHUHG RI WKH PHVVLDQLF VRQ 5HY ZLWK
UHIHUHQFH DOVR EHLQJ PDGH WR WKH UHVW RI KHU RIIVSULQJ WKRVH ZKR KROG WR
WKH WHVWLPRQ\ RI -HVXV 5HY D YLUJLQ FRPSDQ\ QRW GHILOHG ZLWK
ZRPHQ 5HY WKH RWKHU LV ´WKH PRWKHU RI WKH KDUORWV DQG WKH
DERPLQDWLRQV RI WKH HDUWKµ 5HY 7KH KRO\ ZRPDQ DQG KHU RIIVSULQJ
DUH SHUVHFXWHG XQWR PDUW\UGRP 5HY 7KH KDUORW LV WKHLU
SHUVHFXWRU GUXQN ZLWK WKHLU EORRG 5HY LQ %DE\ORQ LV IRXQG WKH
EORRG RI SURSKHWV DQG VDLQWV 5HY FI D PDUN RI LWV
FRQWLQXLW\ ZLWK WKH ROG -HUXVDOHP FI 0DWW $FWV
5HY 2I RWKHU VXFK DQWLWKHWLFDO SDLULQJV WKDW PLJKW EH FLWHG ZH QRWH
MXVW RQH PRUH WKH DVVRFLDWLRQ RI WKH WZR ZRPHQ ZLWK WKH ZLOGHPHVV 7KH
PRWKHU RI WKH VRQ ZKR LV FDXJKW XS WR *RG·V WKURQH IOHHV LQWR WKH
ZLOGHUQHVV IRU UHIXJH IURP WKH GUDJRQ DQG KLV EHDVWDJHQW 5HY
7KHQ³VWUDQJH VHTXHO³WKHUH LQ WKH ZLOGHUQHVV -RKQ VHHV D ZRPDQ
WKH KDUORW %DE\ORQ VLWWLQJ RQ WKH VDWDQLF EHDVW 5HY 7KH LPSUHVVLRQ
JLYHQ LV WKDW WKH KDUORW LV D FRUUXSWHG GHULYDWLYH IURP WKH KRO\ ZRPDQ ZKR
KDG IOHG LQWR WKH ZLOGHUQHVV D GHYROXWLRQ RXW RI WKH WUXH FRYHQDQW
FRPPXQLW\ D IDOVH FKXUFK
7KH +DUORW %DE\ORQ DQG WKH :RPDQ :LFNHGQHVV 7KH FRQFOXVLRQ WKDW WKH
KDUORW %DE\ORQ LV WKH FRYHQDQW LQVWLWXWLRQ LQ DQ DSRVWDWH FRQGLWLRQ QRW MXVW
VRPH SROLWLFDOHFRQRPLF GLPHQVLRQ RI SDJDQ VRFLHW\ LV FRUURERUDWHG E\ WKH
GDWD GHPRQVWUDWLQJ WKDW WKLV $SRFDO\SWLF ILJXUH LV D FRQWLQXDWLRQ RI WKH
ZRPDQ :LFNHGQHVV LQ =HFKDULDK
=HFKDULDQ LQIOXHQFH LV VWURQJ LQ 5HYHODWLRQ LQGHHG WKH =HFKDULDK
V\PEROLVP RI WKH PHQRUDK LV FHQWUDO LQ WKH GHOLQHDWLRQ RI WKH WZR ZLWQHVVHV
5HY ,Q WKH RSHQLQJ YHUVHV RI WKDW FKDSWHU WKH LQIOXHQFH RI
=HFKDULDK LV FOHDU 7KH VL[WK YLVLRQ·V VFHQDULR RI WKH FXWWLQJ RII DQG
VHSDUDWLRQ RI WKH DSRVWDWHV IURP WKH KRO\ VSKHUH SURYLGHV WKH PRGHO IRU WKH
DQDWKHPDWL]LQJ RI WKH JUHDW FLW\ 5HY ,Q HDFK FDVH WKH IDOVH LV
GLVWLQJXLVKHG IURP WKH WUXH DQG WKLV MXGLFLDO GLVFULPLQDWLRQ LV DJDLQ LQ
5HYHODWLRQ D PDWWHU RI DSSO\LQJ WKH KRO\ VWDQGDUGV RI *RG·V WHPSOH
H[SUHVVHG KHUH LQ WKH PHDVXULQJ URG WKDW UHFDOOV WKH WZHQW\E\WHQ FXELWV
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PHDVXUHPHQWV RI WKH IO\LQJ VFUROO 5HIHUHQFHV WR YDULRXV WHPSOH FRXUWV DOVR
OLQN WKH WZR SDVVDJHV 2QH UHIHUHQW RI WKH WZHQW\E\WHQ FXELW GLPHQVLRQV
RI WKH VFUROO ZDV WKH LQQHU FRXUW RI MXGJPHQW DQG WKDW FRXUW IDOOV ZLWKLQ WKH
PHDVXUHG DUHD KRO\ WR *RG LQ 5HY /HIW RXWVLGH WKH PHDVXUHG DUHD LV
WKH RXWHU FRXUW 5HY ZKLFK DORQJ ZLWK WKH JUHDW FLW\ V\PEROL]HV WKH
UHMHFWHG DSRVWDWHV %RWK RXWHU FRXUW DQG FLW\ DUH JLYHQ RYHU WR WUDPSOLQJ E\
WKH QDWLRQV WKDW LV WKHUH LV D PHUJLQJ RI WKH H[FOXGHG JURXS ZLWK WKH
LQYDVLYH *HQWLOH ZRUOG DQG WKLV FRUUHVSRQGV WR WKH FRDOHVFHQFH RI WKH
ZRPDQ LQ WKH HSKDK ZLWK WKH %DE\ORQLDQ ZRUOG LQ =HFK
$FFRUGLQJ WR WKH DQQRXQFHPHQW DW WKH RXWVHW 5HY WKH KDUORW
%DE\ORQ HVSHFLDOO\ KHU MXGJPHQW LV WKH PDLQ WKHPH RI 5HY )RU
SUHVHQW SXUSRVHV D VDPSOLQJ RI WKH FRQQHFWLRQV RI WKLV VHFWLRQ ZLWK
=HFKDULDK PXVW VXIILFH (ODERUDWHG LQ FRQVLGHUDEOH GHWDLO LV WKH PHUFDQWLOH
DFWLYLW\ RI WKH JUHDW FLW\ GHVFULEHG LQ LPDJHU\ UHIOHFWLQJ (]HNLHO·V SURSKHF\
RI WKH GRRP RI WKH JUHDW FRPPHUFLDO FLW\ RI 7\UH (]HNLHO 7KLV LV QRW
LQFRQVLVWHQW ZLWK WKH HFFOHVLDVWLFDO QDWXUH RI WKH KDUORW FLW\ IRU LW LV SUHFLVHO\
WKH QDWXUH RI WKH IDOVH FKXUFK WKDW LW GHVSLVHV LWV FDOOLQJ WR EH GLVWLQFW IURP
WKH ZRUOG DQG SURFHHGV WR PDNH LWVHOI LQGLVWLQJXLVKDEOH IURP WKH ZRUOG
0RUHRYHU LW LV VLQ LQ WKLV YHU\ VSKHUH RI PHUFKDQGL]LQJ WKH VSKHUH RI WKH
HSKDK DQG WDOHQW WKDW FKDUDFWHUL]HV WKH DSRVWDWHV IURP *RG·V FRYHQDQW
ZKR DUH SRUWUD\HG DV WKH %DE\ORQERXQG KDUORW RI =HFKDULDK
2WKHU SRLQWV RI FRQQHFWLRQ %DE\ORQ WKH *UHDW LV GHFULHG DV D KROG RI
HYHU\ XQFOHDQ ELUG DQG D KDELWDWLRQ RI GHPRQV 5HY UHFDOOLQJ WKH
VWRUNZLQJHG GHPRQLF YHKLFOH WKDW WUDQVSRUWV WKH HSKDK WR 6KLQDU LQ
=HFKDULDK 7KH KDUORW RI 5HY ERDVWV WKDW VKH ´VLWV DV D TXHHQµ LQ WKH
ZRUOG FLW\ PDNLQJ WKH NLQJV RI WKH HDUWK GUXQN ZLWK WKH ZLQH RI KHU
IRUQLFDWLRQ 5HY D VWDWXV WKDW LV DQWLFLSDWHG LQ =HFKDULDK·V YLVLRQ RI WKH ZRPDQ :LFNHGQHVV HQWKURQHG OLNH WKH IHUWLOLW\ JRGGHVV LQ WKH WHPSOH LQ
%DE\ORQ =HFK ´7KH SXQLVKPHQW RI WKH JUHDW KDUORW ZKR VLWV RQ
PDQ\ ZDWHUVµ 5HY UHPLQGV XV RI WKH FXUVH LQIOLFWHG E\ WKH IO\LQJ
VFUROO RI =HFKDULDK RQ WKH WKLHYHV DQG SHUMXUHUV DQG WKHLU KRXVHV 6KH LV
OHIW GHVRODWH 5HY $OO KHU OX[XULHV DUH FRQVXPHG E\ ILUH 5HY
'UDPDWL]LQJ %DE\ORQ·V IDOO D VWURQJ DQJHO WDNHV XS D VWRQH OLNH D
JUHDW PLOOVWRQH DQG FDVWV LW LQWR WKH VHD 5HY D V\PEROLF YDULDWLRQ RQ
WKH VFHQH LQ =HFKDULDK ZKHUH WKH DQJHO OLIWV XS WKH VWRQH WDOHQW FLUFXODU LQ
VKDSH OLNH WKH PLOOVWRQH DQG FDVWV LW RQ WKH HSKDK ZKLFK ZDV WR EH
GHSRVLWHG LQ WKH GHSWKV RI WKH VHD RI WKH QDWLRQV YY FI 5HY
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2QH IXUWKHU SRLQW RI OLQNDJH 7KH OHWWHUV WR WKH VHYHQ FKXUFKHV LQ
5HYHODWLRQ DQG LQWURGXFH LQ PRUH UHFRJQL]DEOH IRUP WKH YDULRXV SDUWLHV
WKDW DSSHDU LQ OHVV DSSDUHQW V\PEROLF JXLVH HOVHZKHUH LQ 5HYHODWLRQ
3DUWLFXODUO\ UHOHYDQW LV WKH ZRPDQ -H]HEHO 7KHUH LV QR PLVWDNLQJ WKH
UHODWLRQVKLS RI WKLV ZRPDQ DQG KHU DGXOWHURXV LGRODWU\ ZLWKLQ WKH FKXUFK LQ
7K\DWLUD 5HY WR WKH KDUORW %DE\ORQ ,QIDPRXV TXHHQ RI ,VUDHO
LQFLWHU RI $KDE WR LGRODWU\ .JV ZRUVKLSSHU RI 7\ULDQ %DDO D
ZRPDQ RI ZKRUHGRPV DQG VRUFHULHV .JV -H]HEHO ZDV LW ZRXOG
VHHP WKH PRWKHU RI $KDE·V GDXJKWHU $WKDOLDK³TXLWH OLWHUDOO\ D PRWKHU RI
KDUORWV DQG DERPLQDWLRQV 5HY $QG $WKDOLDK LQ WXUQ ZDV DV ZH KDYH
VHHQ WKH KLVWRULFDO PRGHO EHKLQG WKH ZRPDQ :LFNHGQHVV RI =HFKDULDK
FI &KU 7KH V\PEROLF LQGLYLGXDOL]LQJ RI WKH WZR KDUORW%DE\ORQ
ILJXUHV RI =HFKDULDK DQG 5HYHODWLRQ E\ WKHVH WZR LQWLPDWHO\ UHODWHG HYLO
TXHHQV $WKDOLDK DQG -H]HEHO UHVSHFWLYHO\ DWWHVWV WR WKHLU HTXLYDOHQF\
$V HYLGHQFHG E\ WKLV VHW RI FRUUHVSRQGHQFHV WKH JUHDW FLW\ RI
5HYHODWLRQ LV WR EH LGHQWLILHG ZLWK WKH ZRPDQ :LFNHGQHVV RI =HFKDULDK
DQG WKHUHIRUH LV WR EH XQGHUVWRRG OLNH LWV =HFKDULDQ HTXLYDOHQW DV D
SHUYHUVLRQ D GHIRUPDWLRQ RI WKH FRYHQDQW LQVWLWXWLRQ
)DOOHQ LV %DE\ORQ WKH *UHDW -XVW DV WKH 5HYHODWLRQ ZRPDQ
V\PEROL]HV WKH WUXH SHRSOH RI *RG EHIRUH DQG DIWHU &KULVW VR WKH KDUORW
%DE\ORQ UHSUHVHQWV DSRVWDV\ LQ WKH ROG ,VUDHO DV ZHOO DV WKH IDOVH FKXUFK RI WKH SUHVHQW DJH 7KH UHPQDQW RI ,VUDHO EHFDPH WKH QXFOHXV RI WKH RQJRLQJ
FRPPXQLW\ RI IDLWK RI WKH QHZ FRYHQDQW DQG VLPLODUO\ XQEHOLHYLQJ ,VUDHO
LQILOWUDWLQJ WKH FKXUFK RI &KULVW ZLWK LWV -XGDL]LQJ SHUYHUVLRQ RI WKH JRVSHO
RI JUDFH KDG D FRQWLQXLQJ H[LVWHQFH WKHUH DV V\QDJRJXHV RI 6DWDQ DV WKH
DSRVWDWH KDUORW FKXUFK
7KH $SRFDO\SVH WUDFHV WKH FDUHHUV RI WKH WZR ZRPHQ DQG LQ VR GRLQJ
XQIROGV WKH FKDSWHU RQ WKH IXWXUH RI WKH ZRPDQ :LFNHGQHVV WKDW ZDV OHIW
WDQWDOL]LQJO\ LQFRPSOHWH DW WKH FORVH RI =HFKDULDK·V VL[WK YLVLRQ D
FKDSWHU RQ GHYHORSPHQWV EH\RQG WKH IDOO RI ,VUDHO LQ $' 7KLV KLVWRU\
RI WKH KDUORW %DE\ORQ LV VHW ZLWKLQ WKH IUDPHZRUN RI DQ HVFKDWRORJLFDO
SDWWHUQ FRQVLVWLQJ RI DQ H[WHQGHG SHULRG LQ ZKLFK WKH FKXUFK FDUULHV RXW
WKH JUHDW FRPPLVVLRQ IROORZHG E\ D VKRUW ILQDO FULVLV RI VDWDQLF RSSRVLWLRQ
ZKLFK LV FRXQWHUHG E\ WKH 3DURXVLD DQG LWV FRQVXPPDWLQJ MXGJPHQW
,Q 5HYHODWLRQ WKLV SDWWHUQ HPHUJHV DV WKH VKDSH RI WKH KLVWRULFDO
FRXUVH RI WKH WUXH FKXUFK DQG DOVR RI WKH IDOVH FKXUFK WKH JUHDW FLW\ DV LWV
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FDUHHU LV LQWHUZRYHQ ZLWK WKDW RI WKH WZR ZLWQHVVHV 7KURXJKRXW WKH
UHODWLYHO\ ORQJ SHULRG V\PEROL]HG LQ 5HYHODWLRQ DV WKUHH DQG D KDOI \HDUV RU
LWV HTXLYDOHQWV IRUW\WZR PRQWKV DQG GD\V WKH WZR ZLWQHVVHV DUH VR
HPSRZHUHG RI *RG WKDW WKH\ RYHUFRPH DOO RSSRVLWLRQ DQG ILQLVK WKHLU
PHQRUDK PLVVLRQ D 'XULQJ WKLV WLPH WKH JUHDW FLW\ LV DOOLHG ZLWK WKH
LPSHULDO ZRUOG SRZHU LQ RSSRVLWLRQ WR WKDW WHVWLPRQ\ DQG LW LV WKH VLWH RI WKH PDUW\UGRP RI WKH WZR ZLWQHVVHV LQ WKH UHODWLYHO\ VKRUW WKUHH DQG D KDOI GD\V FULVLV PDUNHG E\ WKH ULVLQJ RI WKH EHDVW IURP WKH $E\VV WKH ILQDO VWDJH
RI WKH EHDVWSRZHU E *RG·V MXGLFLDO UHVSRQVH WR WKLV ZKLOH
YLQGLFDWLQJ WKH WZR ZLWQHVVHV E\ UHVXUUHFWLRQ DQG ZHOFRPH WR KHDYHQ
EULQJV HDUWKTXDNH GHYDVWDWLRQ DQG GHDWK WR WKH JUHDW FLW\
7KH WKHPHV LQWURGXFHG LQ 5HYHODWLRQ DUH GHYHORSHG LQ WKH PDMRU
WUHDWPHQW RI WKH KDUORW %DE\ORQ LQ 5HY II $JDLQ WKHUH LV WKH VKDUS
DQWLWKHVLV WR WKH WUXH FKXUFK WKH ORVV RI KRO\ LGHQWLW\ DQG PXWDWLRQ LQWR DQ
LQVWLWXWLRQ LQGLVWLQJXLVKDEOH IURP WKH ZRUOG DQG LWV LGROL]HG FXOWXUH $JDLQ
WKHUH LV WKH SHUVHFXWLRQ RI WKRVH ZKR SURFODLP WKH WHVWLPRQ\ RI -HVXV $QG
IXOO\ GHYHORSHG KHUH LV WKH DOOLDQFH ZLWK WKH EHVWLDO LPSHULDO SRZHU
V\PEROL]HG E\ WKH ZRPDQ VLWWLQJ RQ WKH EHDVW 7KH FRXUVH RI WKLV
UHODWLRQVKLS LV WUDFHG ZLWKLQ D VXUYH\ RI WKH KLVWRU\ RI WKH EHDVW LQ WKH IRUP
RI DQ H[SODQDWLRQ RI LWV VHYHQ KHDGV 7KH SDWWHUQ QRWHG LQ
5HYHODWLRQ UHDSSHDUV KHUH SUHIDFHG E\ DQ HDUOLHU DJH 7KH ILUVW ILYH KHDGV
EHORQJ WR DQ DJH LQ ZKLFK WKH EHDVW ŹDVµ WKH SUHPHVVLDQLF DJH 7KH VL[WK
KHDG WKH EHDVW WKDW ´QRZ LV QRWµ VWDQGV IRU WKH HUD RI WKUHH DQG D KDOI
\HDUV FI 5HY KH ĹV QRWµ GXULQJ WKLV SHULRG LQ WKDW KH FDQQRW SUHYHQW
WKH FKXUFK IURP FDUU\LQJ RXW LWV PLVVLRQ RI XQLYHUVDO ZLWQHVV 7KH VHYHQWK
KHDG WKDW FRQWLQXHV RQO\ D OLWWOH ZKLOH FRPLQJ XS RXW RI WKH $E\VV EXW
TXLFNO\ JRLQJ LQWR SHUGLWLRQ UHSUHVHQWV WKH ILQDO FULVLV 7KLV FULVLV LVVXHV LQ
WKH ODVW EDWWOH ZKLFK ILQGV WKH EHDVW LWVHOI DQ HLJKWK KHDG ZLWK KLV WHQ
KRUQV FI 5HY DUUD\HG DJDLQVW WKH /DPE/RUG ,Q WKLV +DU
0DJHGRQ FRQIOLFW FI 5HY WKH EHDVW LV YDQTXLVKHG DQG GHVFHQGV LQWR
SHUGLWLRQ FI
,W LV GXULQJ WKH WLPH RI WKH VL[WK KHDG ZKHQ WKHUH DUH UHVWUDLQWV RQ WKH
EHDVW VR WKDW KH ĹV QRWµ FI 7KHVV 5HY WKDW WKH DOOLDQFH
REWDLQV EHWZHHQ WKH KDUORW DQG WKH EHDVW D UHODWLRQVKLS LQ ZKLFK WKH KDUORW
ÚXOHV RYHU WKH NLQJV RI WKH HDUWKµ ³RU LQ WHUPV RI =HFKDULDK WKH
ZRPDQ :LFNHGQHVV VLWV RQ KHU VKULQHWKURQH LQ %DE\ORQ ,Q FKXUFK KLVWRU\
WR GDWH WKH SDSDO V\VWHP LV WKH PRVW REYLRXV LQVWDQFH RI WKLV SROLWLFDO
LGHRORJ\ ,W LV DOVR DQ RXWVWDQGLQJ H[DPSOH RI ERWK WKH FRDOHVFHQFH RI WKH
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LQVWLWXWLRQDO FKXUFK ZLWK WKH SDJDQL]HG FXOWXUH RI WKH ZRUOG FI 5HYHODWLRQ
DQG WKH HFFOHVLDVWLFDO SHUVHFXWLRQ RI WKH WUXH IROORZHUV RI WKH /DPE
5HY
$ VXUSULVLQJ GHYHORSPHQW RFFXUV LQ FRQQHFWLRQ ZLWK WKH ULVLQJ RI WKH
EHDVW IURP WKH $E\VV DW WKH HQG RI WKH DJH DQG KLV JDWKHULQJ RI ZRUOGZLGH
IRUFHV WR PDNH ZDU DJDLQVW WKH /DPE +H QRW RQO\ EHVLHJHV WKH WUXH
FRPPXQLW\ RI WKH VDLQWV 5HY VLOHQFLQJ WKH WUXH ZLWQHVVHV 5HY
EXW LQ WKH SURFHVV RI H[DOWLQJ KLPVHOI DERYH DOO RWKHU UHOLJLRXV FODLPDQWV KH
VKDWWHUV KLV DOOLDQFH ZLWK %DE\ORQ WKH IDOVH FKXUFK 7XUQLQJ RQ WKH KDUORW
ZLWK KDWUHG WKH EHDVW DQG WKH WHQ KRUQV PDNH KHU GHVRODWH DQG EXUQ KHU
ZLWK ILUH 5HY %DE\ORQ·V IDOO LV GHVFULEHG DW JUHDW OHQJWK 5HY
FI DQG FHOHEUDWHG ZLWK GR[RORJ\ LQ KHDYHQ 5HY II
6XFK WKHQ LV WKH GHVWLQ\ DZDLWLQJ WKH ZRPDQ :LFNHGQHVV RI =HFKDULDK
DW WKH HQG RI WKLV DJH D GHVRODWLQJ MXGJPHQW OLNH WKH RQH WKDW WHUPLQDWHG
KHU ROG FRYHQDQW FDUHHU 7KH KDUORW·V UXLQ ORVV RI HDUWKO\ WUHDVXUH DQG ILHU\
FRQVXPSWLRQ DV UHFRXQWHG LQ 5HY UHFDOO WKH HIIHFWV RI WKH IO\LQJ
FXUVH LQ =HFK $QRWKHU SRLQW RI FRUUHVSRQGHQFH LV WKDW WKH DFFRXQWV
RI ERWK WKHVH RFFDVLRQV RI GHVWUXFWLRQ DW WKH KDQGV RI WKH ZRUOG SRZHU
VWUHVV WKDW WKH\ DUH DQ LQIOLFWLRQ RI *RG·V RZQ YHUGLFW DJDLQVW WKH DSRVWDWHV
=HFK 5HY
%XW WKRXJK WKH WZR MXGJPHQWV RI WKH ZRPDQ :LFNHGQHVV DUH VLPLODU
WKHLU VLJQLILFDQFH IRU WKHLU UHVSHFWLYH FRYHQDQW RUGHUV ROG DQG QHZ DUH
TXLWH GLIIHUHQW 7KH IDOO RI ,VUDHO LQ $ ' SXW DQ HQG WR WKH W\SRORJLFDO
NLQJGRP EOHVVLQJV RI WKH ROG FRYHQDQW LW WHUPLQDWHG WKH ROG FRYHQDQW
RUGHU LWVHOI 7KH IDOO RI %DE\ORQ LQ WKH VWLOO IXWXUH ILQDO FULVLV GRHV QRW
WHUPLQDWH WKH QHZ FRYHQDQW RUGHU EXW LV RQH RI WKH PRUH LPPHGLDWH
SUHFXUVRUV RI WKH FRQVXPPDWLRQ RI WKH EOHVVLQJV RI WKH QHZ FRYHQDQW LQ
WKH FRPLQJ RI WKH NLQJGRP RI JORU\ $FFRUGLQJO\ FULHV RI ´:RHµ DW WKH
FDWDVWURSKLF HQG RI WKH KDUORW FKXUFK 5HYHODWLRQ DUH IROORZHG E\
VKRXWV RI ´+DOOHOXMDKµ LQ KHDYHQ VKRXWV RI SUDLVH WR *RG EHFDXVH KH KDV
DYHQJHG WKH EORRG RI WKH WUXH FKXUFK RQ WKH JUHDW ZKRUH DQG VKRXWV RI MR\
EHFDXVH QRZ WKH ZHGGLQJ RI WKH /DPE DQG KLV KRO\ EULGH KDV FRPH 5HY
%H\RQG WKH IDOO RI ,VUDHO LQ $ ' =HFK OLHV WKH HUD RI WKH
ZRPDQ :LFNHGQHVV LQ WKH ODQG RI 6KLQDU =HFK PRYLQJ WRZDUGV
DQRWKHU ILQDO IDOO RI WKLV KDUORWFRUUXSWHU RI WKH HDUWK ([HFXWLRQ RI WKLV
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ILQDO DQDWKHPD RQ WKH PRWKHU RI KDUORWV VLJQDOV WKH KRXU RI IXOILOOPHQW IRU
WKH ´0DUDQD WKDµ SUD\HU RI PRWKHU =LRQ
1 For further details see the Appendix.
2 Op. cit.
3 Cf., e.g., Deut 29:12 (11); 2 Chr 34:24,30; Ezek 16:8; 17:13; Dan 9:4,11.
4 In connection with the covenant of Suppiluliuma and Kurtiwaza there is a separate tablet devoted to sanctions, with a listing of the gods who are to enforce them.
5 For writing on both sides of a scroll, see Ezek 2:10.
6 It has been observed that the two-to-one proportion of the scroll’s dimensions matches the ratio between the width of a column and the height of biblical scrolls at Qumran. Even if this was regular practice centuries earlier, it would probably be due to practical considerations and would have only coincidental relevance for Zechariah’s scroll.
7 In Isa 60:8 clouds are spoken of as flying.
8 The oath of innocence procedure took place in the temple forecourt area (cf. 1 Kgs 8:31), which, as noted above, had the twenty-by-ten cubits dimensions of the flying scroll—
a further interlocking of the details of the sixth vision.
9 Conceivably the choice of nqh involves a play on its two meanings, which we might paraphrase in English: “Though they cleared themselves, God cleared them out.”
10 Evils threatened in the Deuteronomic sanctions are identified as the afflictions of Egypt (Deut 28:27,60).
11 For the translation of Psx in Exodus 12 as “hover over,” not “pass over,” see my
“The Feast of Cover-Over.” JETS 37:4 (1994) 497-510.
12 We shall find that the exodus history continues to provide a counterpoint to the sixth vision in Zech 5:5-11.
13 For further analysis of this, see below.
14 See Harry A. Hoffner, Jr., “Hittite Tarpis and Hebrew Teraphim,” Journal of Near Eastern Studies 27:1 (1968) 61-68.
15 The phrase “between the earth and the heaven” possibly contains an allusion to the role of heaven and earth as witnesses to the covenant oath-curse (Deut 30:19; 31:28; Isa 1:2).
16 The circular shape of the lead cover adds to the similarity to the round solar disk symbol.
17 Also from classic mythological sources, Pandora’s box has been compared with the ephah. Cf. note 14 above.
18 For a similar “this is ( zOT) … behold ( hinnEh)” sequence, cf. Amos 4:12-13.
19 Following LXX and Syriac, many read vAwOn, “iniquity.”
20 The extent of their appearance, “in all the land” (v. 6b), corresponds to the range of the flying curse against the thieves and perjurers, “over all the land” (v. 3).
21 Note the assonance of 'iHHÉ (woman) and riHvÉ (wickedness).
22 In Zech 5:11 the ephah containing the woman is treated like an idol (see below).
This might suggest that Zechariah’s woman symbol was influenced by the fertility goddess Astarte, the Babylonian Ishtar, Queen of Heaven, whose worship in Judah and Jerusalem prompted God’s fiery wrath (Jer 7:16-20).
23 On this, see our comments on the four horns in vision two.
24 The ziggurat motif is found in the parallel second vision, on which see note 23.
25 In the Babylonian setting, the preparation of a house for deity recalls the account in Enuma Elish of the construction at that site of Esagila for royal Marduk.
26 Isa 66:1 is an especially close parallel to Zech 5:11, for it too combines with the 201
resting-place terminology the idea of building a house as a place of enthronement.
27 One thinks too of the similar yet dissimilar experience of Elijah. The ephah’s aerial escort with the wind in their wings mimics the prophet’s rapture by whirlwind in the chariot of fire (2 Kgs 2:1, 11). But the destinations are polar opposites: Elijah translated to heaven and the ephah transported to a station on the way to hell.
28 See the comments on the relation of Revelation 12 to Zechariah 3 in our introductory remarks on the fourth vision.
29 For the use of Jerusalem in its Judaistic apostasy as an antithesis to the true covenant community, cf. Gal 4:25,26.
30 On the bride in priestly array as a likeness of Christ’s appearance in Revelation 1, cf. our comments on the priestly vestments in the fifth vision.
31 The influence of passages besides Zechariah 5 is, of course, also seen in the delineation of the great city Babylon and its judgment. The prophecy of Babylon’s fall in Jeremiah 51 is a notable example. Thus, on Rev 18:4, see Jer 51:45 (cf. Zech 2:6 [2:10]); on Rev 18:21, see Jer 51:63; and on Rev 19:1-5, see Jer 51:48,49.
32 Preterist views of the harlot Babylon and her judgment are contradicted by the synchronizing of her career with the eschatological pattern covering the entire church age to the final judgment.
33 Other significant affinities of ecclesiastical Rome with the prostitute Babylon are its Mariolatry and its neo-Judaizing distortion of the gospel of grace.
34 Jer 4:30 and context contain a close parallel, which, significantly, concerns the apostate covenant community. The prophet indicts Judah as a whore, dressed in crimson and gold, courting the nations and their gods (cf. Jer 2:17,18). In the day of God’s judgment her lovers despise her and seek her life.
35 The “man of sin,” whose parousia with satanic deception provokes the parousia of Christ in final judgment, the “Antichrist” in popular usage, represents the imperial reality symbolized by the beast and horn imagery in Daniel and Revelation (compare Dan 11:36
and 2 Thess 2:4). Antichrist is thus the destroyer of the false church (the harlot Babylon) and therefore is not to be identified with the papacy, an embodiment of the false church (cf.
Westminster Confession of Faith 25, 6).
36 Cf. 1 Cor 16:22. On Zion as mother, cf., e.g., Isa 66:7,8, and see the extended context of this passage for Isaiah’s recurring depiction of the city Jerusalem as a woman.
9LVLRQ 6HYHQ
-8'*( 2) 7+( :25/'
,Q WKH FRQFHQWULF VHULHV RI VHYHQ YLVLRQV WKH ILQDO YLVLRQ =HFK
SDUDOOHOV WKH ILUVW =HFK UHVXPLQJ LWV WKHPH DQG LPDJHU\ 9LVLRQ
VHYHQ DQVZHUV WR WKH HVFKDWRORJLFDO ORQJLQJV YRLFHG LQ WKH ´+RZ /RQJ"µ
FU\ RI WKH RSHQLQJ YLVLRQ 7KH PDUDQD WKD SUD\HU UDLVHG KHDYHQZDUG WKHUH
ZDV SURPSWHG E\ WKH VWDWH RI WKH ZRUOG UHSRUW EURXJKW WR WKH PHVVLDQLF
ULGHU RI WKH UHG KRUVH $V GLVFRYHUHG E\ WKH FHOHVWLDO KRUVHPHQ LQ WKHLU
ZRUOG UHFRQQDLVVDQFH WKH QDWLRQV ZHUH GLVSOD\LQJ GHILDQW LQGLIIHUHQFH WR
WKH /RUG *RG SDUWLFXODUO\ E\ WKHLU RSSUHVVLYH GRPLQDWLRQ RI *RG·V SHRSOH
DQG WKH\ ZHUH GRLQJ VR ZLWK DSSDUHQW LPSXQLW\ 7KHLU KRVWLOH DUURJDQFH
KDG KRZHYHU SURYRNHG WKH /RUG WR MHDORXV DQJHU ZKLFK KH PDNHV NQRZQ
LQ DQ RUDFXODU UHVSRQVH WR WKH LQWHUFHVVLRQ RI WKH PHVVLDQLF $QJHO =HFK
*RG DVVXUHV KLV VXIIHULQJ VHUYDQWV RI KLV SUHVHQFH ZLWK WKHP DQG
KLV GHWHUPLQDWLRQ WR GHDO LQ KLV ZUDWK ZLWK WKH QDWLRQV DW HDVH 9LVLRQ VHYHQ
DQQRXQFHV WKH IXOILOOPHQW RI WKDW GLYLQH FRPPLWPHQW (TXLQH LPDJHU\ LV
DJDLQ HPSOR\HG IRU WKH KHDYHQO\ DJHQWV DQG WKH VFRSH RI WKHLU MXGLFLDO
PLVVLRQ LV DJDLQ JOREDO 9LVLRQV RQH DQG VHYHQ WKXV IRUP DQ LQFOXVLRQ
IUDPLQJ WKH VHULHV RI YLVLRQV
,PPHGLDWH SUHSDUDWLRQ IRU YLVLRQ VHYHQ DQG LWV SURSKHF\ RI ILQDO
MXGJPHQW LV SURYLGHG LQ YLVLRQ VL[ =HFK 2QH ZD\ LW GRHV VR LV E\
FRPSOHWLQJ D WZRGLUHFWLRQDO VRUWLQJ RXW SURFHVV WKDW WUDQVSLUHV RQ D ZRUOG
ZLGH VFDOH 7KH WKLUG YLVLRQ KDG SURSKHVLHG RI D PHVVLDQLF HYDQJHO WKDW
ZRXOG VXPPRQ WKH GLVSHUVHG SHRSOH RI *RG RXW RI %DE\ORQ EDFN WR =LRQ
DQ HIILFDFLRXV FDOO WKDW ZRXOG UHVXOW LQ PDQ\ QDWLRQV EHLQJ MRLQHG WR
<DKZHK LQ WKDW GD\ =HFK >@ FI =HFK 7KHQ WKH VL[WK
YLVLRQ IRUHWHOOV D PRYHPHQW LQ WKH RSSRVLWH GLUHFWLRQ DQ DQDWKHPD
H[SXOVLRQ IURP =LRQ RI WKRVH IDOVH WR WKH FRYHQDQW FDUU\LQJ WKHP DZD\
IURP -HUXVDOHP WR 6KLQDU%DE\ORQ %\ PHDQV RI WKLV WZRIROG PRYHPHQW
*RG HIIHFWV D FOHDUFXW VHSDUDWLRQ EHWZHHQ KLV VHHG RI SURPLVH WKH FKLOGUHQ
RI KHDYHQ DQG WKH GHQL]HQV RI WKH ZRUOG FKLOGUHQ RI WKH GHYLO 7KH VWDJH LV
WKXV VHW IRU =HFKDULDK·V FORVLQJ YLVLRQ RI WKH FKDULRWV RI MXGJPHQW
, 3$5286,$
$ *RG·V 3UHVHQFH LQ *ORU\ $ VLWH PDUNHG E\ WZR EURQ]H PRXQWDLQV
LV WKH VWDUWLQJ SRLQW RI WKH PLVVLRQ RI IRXU FKDULRWV =HFK 7KH
LGHQWLILFDWLRQ RI WKLV VLWH LV JLYHQ LQ WKH KLHURSKDQW DQJHO·V VWDWHPHQW WKDW
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WKH FKDULRWV FDPH IRUWK ÍURP VWDQGLQJ EHIRUH WKH /RUG RI DOO WKH HDUWKµ Y
7KH VHWWLQJ DOOXGHG WR LV WKH KHDYHQO\ FRXUW ZKHUH WKH FRVPLF 6RYHUHLJQ
VLWV HQWKURQHG LQ *ORU\ ,W LV WKHUH WKDW KLV DQJHOPLQLVWHUV VWDQG LQ
DWWHQGDQFH XSRQ KLP KDUNHQLQJ XQWR WKH YRLFH RI KLV ZRUG FI -RE
3V =HFK 7KLV FORVLQJ YLVLRQ WKXV ILWV WKH FRQVLVWHQW SDWWHUQ
DFFRUGLQJ WR ZKLFK WKH FHOHVWLDO FRXQFLO LV WKH EDFNJURXQG RU HYHQ
LPPHGLDWH VHWWLQJ RI HDFK RI WKH VHYHQ YLVLRQV :H PD\ VSHDN RI WKLV GLYLQH
VHOIPDQLIHVWDWLRQ DV D SDURXVLD LQ WKH VHQVH RI ŚUHVHQFHµ
7ZR 0RXQWDLQV 7KH LPDJHU\ RI WZR PRXQWDLQV ZLWK WKH *RG RI
*ORU\ EHWZHHQ DQG DERYH WKHP LV D YDULDWLRQ RQ V\PEROLVP ZH KDYH
REVHUYHG SUHYLRXVO\ WKH V\PEROLVP RI WKH GLYLQH 3UHVHQFH HQWKURQHG
EHWZHHQ PDWFKLQJ REMHFWV RQ HLWKHU VLGH ,Q YLVLRQ RQH WKH PHVVLDQLF ULGHU
RI WKH UHG KRUVH LV VWDWLRQHG EHWZHHQ ZKDW PD\ ZHOO EH WZR P\UWOHV
UHSUHVHQWLQJ WKH KRO\ FRPPXQLW\ RI *RG·V VHUYDQWSHRSOH ,Q YLVLRQ ILYH
WKH WZR ROLYH WUHHV RYHUDUFKLQJ WKH PHQRUDK UHIOHFW WKH 6KHNLQDK WKHRSKDQ\
FRPSOH[ LQ WKH KRO\ RI KROLHV ZLWK WKH *ORU\FORXG DERYH WKH DUN
IRRWVWRRO RI *RG·V WKURQH DQG WKH WZR FKHUXELP RQ WKH ULJKW DQG OHIW
$QG DV ZH KDYH VXJJHVWHG EHKLQG WKLV LPDJHU\ LV WKH WZRSLOODU WKHRSKDQ\
RI WKH *ORU\FORXG UHSUHVHQWLQJ *RG VWDQGLQJ RQ HDUWK SDUWLFXODUO\ LQ
RDWKWDNLQJ VWDQFH DQG LQ RWKHU MXGLFLDO FDSDFLWLHV 7KHUH LV DOVR DQ
DUFKLWHFWXUDO GLPHQVLRQ WR WKLV SRO\YDOHQW LPDJHU\ 7KH *ORU\ DERYH ZLWK
WKH IODQNLQJ FKHUXELP ZHUH WKH OLQWHO DQG VLGH FROXPQV UHVSHFWLYHO\
IUDPLQJ DQ HQWU\ZD\ WKDW OHDGV IURP WKH WHUUHVWULDO ZRUOG LQWR KHDYHQ 7KLV
JDWH RI KHDYHQ V\PEROLVP IRXQG LQ WKH KRO\ RI KROLHV ZDV UHSHDWHG LQ WKH
HQWUDQFH LQWR WKH WHPSOH ZLWK LWV WZR EURQ]H SLOODUV .JV
6LPLODU V\PEROLVP RI GHLWLHV DVVRFLDWHG ZLWK D SDLU RI FRVPLF
PRXQWDLQV LV IRXQG LQ 1HDU (DVWHUQ P\WKRORJLFDO WUDGLWLRQV 7KH VXQJRG LV
UHSUHVHQWHG DV DSSHDULQJ EHWZHHQ WZR PRXQWDLQV DQG WZR PRXQWDLQV PDUN
WKH SRLQW RI DFFHVV WR WKH UHDOP RI WKH QHWKHUZRUOG GHLW\ ,W KDV EHHQ
VXJJHVWHG WKDW WKH VXQULVH PRWLI LQIRUPV =HFKDULDK·V VHYHQWK YLVLRQ $SSHDO
PLJKW EH PDGH WR 3VDOP DV DIIRUGLQJ D ELEOLFDO LQVWDQFH RI WKH LPDJHU\
RI WKH VXQ LQ D PDQLIHVWDWLRQ RI *RG·V JORU\ FRPLQJ IRUWK IURP D KHDYHQO\
WHQW DQG HQWHULQJ RQ D ZRUOGWUDYHUVLQJ PLVVLRQ %XW WKH FRQFHSW FRQYH\HG
LQ =HFK LV UDWKHU WKDW RI FKDULRWV RI ZDU SDVVLQJ WKURXJK WKH ERXQGDU\
JDWH RI KHDYHQ DQG HDUWK GLVSDWFKHG E\ WKH KHDYHQO\ 6X]HUDLQ-XGJH RQ DQ
HDUWKO\ PLVVLRQ RI ZRUOG MXGJPHQW
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2QH OLNHO\ WULEXWDU\ RI WKLV WZRPRXQWDLQ LPDJHU\ LV WKH VFHQH RI WKH
FRYHQDQW UDWLILFDWLRQ FHUHPRQ\ FRQGXFWHG E\ -RVKXD DW WKH DGMDFHQW
PRXQWDLQV RI (EDO DQG *HUL]LP -RVK FI 'HXWHURQRP\ 7KHUH
WRR WKH HQWKURQHG GLYLQH SUHVHQFH V\PEROL]HG E\ WKH DUN VWRRG LQ WKH
FHQWHU EHWZHHQ WKH WZR PRXQWDLQV 7KDW FHUHPRQLDO VFHQH DW 6KHFKHP LQ
WKH FHQWHU RI WKH SURPLVHG ODQG SURFODLPHG <DKZHK·V VRYHUHLJQW\ RYHU WKH
ZKROH ODQG 7KH DOWDU HUHFWHG RQ (EDO ZDV D YLUWXDO YLFWRU\ VWHOH FHOHEUDWLQJ
WKH /RUG·V GHIHDW RI WKH JRGV DQG QDWLRQV RI &DQDDQ DQG WKH YLQGLFDWLRQ RI KLV FODLPV WR WKLV GRPDLQ WKH SURWRW\SH RI KLV FRVPLF NLQJGRP ,W LV WKLV
VRYHUHLJQ VWDWXV RI WKH *RG RI ,VUDHO 3RWHQWDWH RI DOO WKH HDUWK WKDW LV DOVR
VLJQLILHG E\ WKH WZRPRXQWDLQ VFHQH LQ =HFK
:LWKLQ WKH %RRN RI =HFKDULDK DQG LQGHHG LQ WKH VHFWLRQ RI WKH VHFRQG
KDOI RI WKH SURSKHF\ WKDW SDUDOOHOV WKH VHYHQWK YLVLRQ LQ WKH ILUVW KDOI
DQRWKHU SDLU RI PRXQWDLQV DSSHDUV LGHQWLILHG DV WKH /RUG·V =HFK
7KHVH WZR PRXQWDLQV DUH SURGXFHG LQ WKH FRXUVH RI D 3DURXVLD HYHQW DQ
DGYHQW RI <DKZHK ZLWK KLV KRO\ RQHV $V WKH /RUG VWDQGV RQ WKH 0RXQW RI 2OLYHV EHIRUH -HUXVDOHP LW LV GLYLGHG LQWR WZR PRXQWDLQV Y FI ([RG
-XGJ 3V >@ WKH IHHW RI WKH WRZHULQJ ILJXUH RI WKH /RUG QRZ
VWDQGLQJ DVWULGH WKH WZR FI 5HY 7KH YDOOH\ FUHDWHG EHWZHHQ WKH
SDUWHG KDOYHV RI 2OLYHW SURYLGHV D SDVVDJH WR VDIHW\ IRU *RG·V SHRSOH D
PRXQWDLQ JXDUGLQJ ERWK WKHLU IODQNV WKH RYHUDUFKLQJ 3UHVHQFH RI WKH /RUG
D VKLHOG DERYH WKHP 7KLV HVFKDWRORJLFDO GHOLYHUDQFH SURSKHVLHG LQ =HFK
LV DQWLW\SLFDO WR WKH H[RGXV SDVVDJH WKURXJK WKH (J\SWLDQ VHD
=HFKDULDK WKXV LQFOXGHV PRUH H[SOLFLWO\ WKDQ =HFK WKH VRWHULF
DVSHFW RI WKH WZRPRXQWDLQ 3DURXVLD HSLVRGH EXW WKH DVVRFLDWLRQ RI WKH
WZRPRXQWDLQ LPDJHU\ ZLWK WKH 3DURXVLD LQ =HFKDULDK VXSSRUWV WKH
LQWHUSUHWDWLRQ RI WKH WZR PRXQWDLQV LQ =HFK DV V\PEROLF RI WKH /RUG·V
3DURXVLD3UHVHQFH
%URQ]H 0RXQWDLQV 7KH WZR PRXQWDLQV ZHUH PRXQWDLQV RI EURQ]H DQG
SURPLQHQW LQ WKH XVH RI EURQ]H HOVHZKHUH LQ ELEOLFDO V\PEROLVP LV LWV
DVVRFLDWLRQ ZLWK *ORU\WKHRSKDQ\ PRUH SDUWLFXODUO\ ZLWK WKH OHJV RI WKH
WKHRSKDQLF ILJXUH DQG ZLWK UHODWHG FHOHVWLDO EHLQJV (]HNLHO·V FKDULRWWKURQH
WKHRSKDQ\ LV D FRQVSLFXRXV VRXUFH RI WKH LPDJHU\ LQ =HFK DQG WKH
ILHU\ FKHUXELP FUHDWXUHV ZKR EHDU WKLV YHKLFXODU WKURQH RI WKH *ORU\6SLULW
DUH SLFWXUHG ZLWK OHJV RI JOHDPLQJ EURQ]H (]HN KDUPRQLRXV ZLWK WKHLU
WRWDO VKLQLQJ DSSHDUDQFH D UHIOHFWLRQ RI WKH *ORU\OLJKW RI *RG·V 3UHVHQFH
(]HN 7KH OXPLQRXV KXPDQ IRUP RQ WKH WKURQH DERYH WKH FKHUXELP
(]HN DSSHDUV LQ 'DQLHO DV WKH RQH OLNH D VRQ RI PDQ DQG DJDLQ LQ
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'DQLHO DV D PDQ ZLWK IDFH RI OLJKWQLQJ H\HV RI IODPH DQG DUPV DQG OHJV
RI EXUQLVKHG EURQ]H 'DQ FI (]HN 7KLV VDPH VRQ RI PDQ
ZLWK IDFH VKLQLQJ OLNH WKH VXQ DSSHDUV LQ WKH RSHQLQJ YLVLRQ RI -RKQ·V
$SRFDO\SVH DQG RQFH PRUH KLV OHJV DV YLVLEOH EHORZ D UREH UHDFKLQJ WR KLV
IHHW DUH OLNHQHG WR JORZLQJ EURQ]H 5HY :H PD\ DOVR UHFDOO KHUH
WKH UHODWHG V\PEROLVP RI WKH WZR EURQ]H SLOODUV OLW ´VWDQGLQJ WKLQJVµ DW
WKH WHPSOH HQWUDQFH .JV ,Q WKLV JDWH RI KHDYHQ V\PEROLVP WKH
WZR EURQ]H SLOODUV UHSUHVHQWHG WKH VLGH FROXPQV DQ DUFKLWHFWXUDO WUDQVODWLRQ
RI WKH DQWKURSRPRUSKLF LPDJH RI WKH EURQ]H OHJV RI GHLW\ VWDQGLQJ RQ WKH
HDUWK
:KHQ GHDOLQJ ZLWK =HFKDULDK·V VHFRQG YLVLRQ >@ ZH
LQWHUSUHWHG WKH IRXU KRUQV DV WKH KRUQV DW WKH FRUQHUV RI DQ DOWDU DQG
YLHZLQJ WKH DOWDU DV D VW\OL]HG ]LJJXUDW D VWUXFWXUH DOVR FDSSHG E\ IRXU
KRUQV ZH REVHUYHG WKDW LQ WKH FDVH RI ERWK WKH DOWDU DQG ]LJJXUDW WKH KRUQV
ZHUH EURQ]H 6LQFH ]LJJXUDWV UHSUHVHQWHG WKH FRVPLF PRXQWDLQ RI WKH JRGV
WKHLU EURQ]H KRUQV ZRXOG KDYH D VLJQLILFDQFH DSSURSULDWH WR WKH GLYLQH
UHDOP ,Q WKH FRQWH[W RI WKH VHFRQG YLVLRQ WKH EURQ]H KRUQV ZRXOG VLJQLI\
GLYLQH SRZHU 6LPLODUO\ WKH EURQ]H QDWXUH RI WKH WZR PRXQWDLQV LQ =HFK
PLJKW EH WDNHQ DV VHFRQGDULO\ FRQQRWLQJ WKH LQYLQFLEOH VWUHQJWK RI WKH
/RUG ZKR UHVLGHV WKHUH DQG WKH LPSUHJQDEOH SHUPDQHQFH RI KLV NLQJGRP
%XW SULPDULO\ WKH EURQ]H KHUH UHIOHFWV WKH LGHQWLW\ RI WKH WZR PRXQWDLQV DV
WKH VLWH RI EULOOLDQW GLYLQH 3UHVHQFH WKH ORFXV RI WKH UDGLDQW 3DURXVLD RI WKH
*RG RI *ORU\ ,QGHHG WKH DOOXVLYH FRQQHFWLRQV ZH KDYH QRWHG LQGLFDWH WKDW
WKH WZR EURQ]H PRXQWDLQV UHSUHVHQW WKH UHVSOHQGHQW /RUG DV SODQWLQJ KLV
IHHW RQ WKH HDUWK WDNLQJ KLV VWDQG LQ WKH PLGVW RI KLV SHRSOH 7KH\ WKXV
V\PEROL]H PXFK WKH VDPH UHDOLW\ DV WKH VFHQH RI WKH ULGHU RI WKH UHG KRUVH
VWDWLRQHG EHWZHHQ WKH P\UWOHV E\ WKH GHHS LQ =HFKDULDK·V ILUVW YLVLRQ
0RXQW 0DJHGRQ=DSKRQ=LRQ $V D UHSUHVHQWDWLRQ RI WKH /RUG·V SODFH
RI HQWKURQHPHQW WKH WZR EURQ]H PRXQWDLQV DUH D ELILG E\IRUP RI ZKDW
HOVHZKHUH DSSHDUV DV D VLQJOH KRO\ PRXQWDLQ 2QH RI WKH GHVLJQDWLRQV RI
WKDW PRXQWDLQ RI *RG LV har mÙvED ´PRXQW RI DVVHPEO\µ UHIHUULQJ WR WKH
JDWKHULQJ RI WKH FRXQFLO RI DQJHOLF EHLQJV WKHUH LQ WKH FRXUW RI WKH .LQJ RI KHDYHQ DQG HDUWK FI ,VD ,Q *UHHN WUDQVFULSWLRQ har mÙvED EHFRPHV
har maGeDOn 5HY $Q RYHUORRNHG EXW GHFLVLYH FOXH LQGLFDWLQJ WKDW
har maGeDOn GRHV LQGHHG PHDQ ´PRXQW RI DVVHPEO\ RU JDWKHULQJµ LV WKDW
LW LV LGHQWLILHG LQ 5HY DV +HEUDLVWL ĹQ +HEUHZµ D ODEHO FRQVLVWHQWO\
DFFRPSDQLHG LQ WKH -RKDQQLQH XVDJH E\ D FRQWH[WXDO H[SODQDWLRQ $QG 5HY
LV QR H[FHSWLRQ 7KH H[SODQDWLRQ RI WKH ´+HEUHZµ WHUP WKHUH LV
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IRXQG LQ WKH PDLQ YHUE ´$QG WKH\ JDWKHUHG WKHP WRJHWKHU XQWR WKH SODFH
FDOOHG LQ +HEUHZ +DU 0DJHGRQ 0RXQW RI *DWKHULQJµ
,Q DSSRVLWLRQ ZLWK har mÙvED LQ ,VD LV DQRWKHU GHVLJQDWLRQ IRU
WKLV PRXQWDLQ yarKÎT¯ cAPÙn ´WKH KHLJKWV RI =DSKRQµ $ VHFRQGDU\
PHDQLQJ ZKLFK cAPÙn DFTXLUHG ZDV ´QRUWKµ EXW LQ ,VD yarKÎT¯ cAPÙn UHIHUV WR WKH KHLJKWV RI WKH PRXQW RI DVVHPEO\ WKH SRODU RSSRVLWH RQ WKH
FRVPLF D[LV IURP WKH yarKÎT¯ BÙr ´WKH GHSWKV RI WKH 3LWµ ,VD
=DSKRQ ZDV WKH QDPH RI D PRXQWDLQ WR WKH QRUWK RI ,VUDHO WKDW ZDV
UHJDUGHG DV WKH UHVLGHQFH RI %DDO DQ HDUWKO\ ORFDOL]DWLRQ RI WKH FRVPLF
DERGH RI WKH JRGV 3RVVLEO\ =DSKRQ DSSHDUV LQ %DE\ORQLDQ PDJLFDO WH[WV DV
WKH QDPH RI D FLW\ =DEEDQ P\WKLFDOO\ LQWHUSUHWHG DV D FRVPLF FLW\
JXDUGLDQ RI WKH HQWU\SRLQW LQWR WKLV ZRUOG IRU GHQL]HQV RI WKH QHWKHUZRUOG
DQG KHDYHQ
,Q DGGLWLRQ WR ,VD RWKHU ELEOLFDO LQVWDQFHV RI
yarKÎT¯ cAPÙn GHQRWLQJ *RG·V PRXQWDLQFLW\ RI +DU 0DJHGRQ RU D SDJDQ
HTXLYDOHQW DUH 3V >@ DQG (]HN $OVR cAPÙn E\ LWVHOI PD\
UHIHU WR WKLV KHDYHQO\ UHDOP DV LQ WKH LQWURGXFWLRQ WR WKH FKDULRWWKURQH
WKHRSKDQ\ RI (]HNLHO (FKRLQJ KLV RSHQLQJ VWDWHPHQW WKDW WKH KHDYHQV
ZHUH RSHQHG DQG KH VDZ YLVLRQV RI *RG (]HN WKH SURSKHW LQ YHUVH
VD\V KH VDZ WKH VWRUPFORXG WKHRSKDQ\ FRPLQJ RXW RI cAPÙn cAPÙn KHUH LV
WKH KHDYHQO\ =DSKRQ VLWH RI *RG·V *ORU\3UHVHQFH QRW WKH JHRJUDSKLFDO
QRUWK DV XVXDOO\ LQWHUSUHWHG
7KH =DSKRQ GHVLJQDWLRQ RI WKH PRXQWDLQ PRUH VSHFLILFDOO\
yarKÎT¯ cAPÙn SURYLGHV D FRQQHFWLRQ EHWZHHQ +DU 0DJHGRQ har mÙvED
WR ZKLFK LW LV DSSRVLWLRQDO LQ ,VD DQG =LRQ ZLWK ZKLFK LW LV HTXDWHG LQ
WKH RSHQLQJ WZR YHUVHV RI 3VDOP
*UHDW LV <DKZHK DQG JUHDWO\ WR EH SUDLVHG LQ WKH FLW\ RI RXU *RG
WKH PRXQWDLQ RI KLV VDQFWXDU\ SDUDJRQ RI SHDNV MR\ RI DOO WKH HDUWK
0RXQW =LRQ WKH KHLJKWV RI =DSKRQ FLW\ RI WKH *UHDW .LQJ
=LRQ LV WKH HDUWKO\ HFW\SDO PDQLIHVWDWLRQ RI WKH DUFKHW\SDO KHDYHQO\ UHDOLW\
RI *RG·V WHPSOHFLW\ 0RXQW =DSKRQ0DJHGRQ
,Q NHHSLQJ ZLWK WKH W\SRORJLFDO LGLRP RI WKH SURSKHWV LW LV WKH HDUWKO\
WHPSOHFLW\ RI *RG·V WKHRSKDQLF 3UHVHQFH 0RXQW =LRQ WKDW LV UHSUHVHQWHG
E\ WKH WZR EURQ]H PRXQWDLQV RI =HFK ,QGLFDWLYH RI WKLV HDUWKO\
ORFDWLRQ RI WKH UR\DO 3UHVHQFH LQ WKH VHYHQWK YLVLRQ LV WKH JHRJUDSKLF
SHUVSHFWLYH RI WKH DFFRXQW RI WKH FKDULRWV· PLVVLRQ³WKH\ LVVXH IURP D
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3DOHVWLQLDQ VLWH DQG SURFHHG LQ YDULRXV GLUHFWLRQV UHODWLYH WR WKDW 3DOHVWLQLDQ
SRLQW RI RULJLQ $V 0RXQW =LRQ WKH WZR EURQ]H PRXQWDLQV VSHDN RI WKH
,PPDQXHO 3UHVHQFH RI WKH *RG RI KHDYHQ³,FKDERG UHYHUVHG FI 6DP
(]HNLHO 7KH\ SURPLVH WKH UHWXUQ RI *ORU\ FI (]HN
ZKLFK LV IXOO\ UHDOL]HG LQ WKH DQWLW\SLFDO 1HZ -HUXVDOHP0RXQW
=DSKRQ0DJHGRQ ZKHUH WKH KHDYHQO\ DQG HDUWKO\ EHFRPH RQH
% *RG·V $GYHQW LQ 3RZHU 3DURXVLD PHDQV SUHVHQFH DQG DOVR FRPLQJ
,Q =HFKDULDK·V VHYHQWK YLVLRQ WKH VWDWLF LPDJHU\ RI WKH WZR EURQ]H
PRXQWDLQV V\PEROL]HV *RG·V SUHVHQFH SDURXVLD DQG WKH HPHUJHQFH RI WKH
G\QDPLF FKDULRWV WR FKDUJH WKURXJKRXW WKH HDUWK SRUWUD\V KLV DGYHQW
SDURXVLD 'LYLQH DGYHQW SDURXVLD LV D PDMHVWLF FRPLQJ RI KHDYHQ·V .LQJ ZLWK
KLV P\ULDG RI KRO\ DQJHOV PLJKW\ DJHQWV RI KLV MXGJPHQWV RQ WKH HDUWK FI
HJ =HFK 0DWW 7KHVV
'LYLQH 7UDQVSRUW ,W LV RQ WKH FKDULRWDJHQWV VSHHGLQJ RQ WKHLU VHYHUDO
ZD\V WKDW =HFKDULDK·V YLVLRQ IRFXVHV %XW LW LV QRW DV WKRXJK WKH GLYLQH
3UHVHQFH KDV EHHQ OHIW EHKLQG DW WKH WZR EURQ]H PRXQWDLQV 7KLV LV D
SDURXVLDDGYHQW D FRPLQJ RI WKH /RUG KLPVHOI :H PD\ WKLQN RI WKH
YLVLRQDU\ DFWLRQ LQ WHUPV RI WKH IRXUGLUHFWLRQDO FKDULRWWKURQH RI WKH
*ORU\6SLULW LQ (]HNLHO D OLYLQJ FUHDWXUH DQG D ZKHHO IDFLQJ DQG PRYLQJ LQ
HDFK GLUHFWLRQ :KDW ZH KDYH LQ =HFKDULDK·V YLVLRQ LV D GLYLGLQJ RI WKDW RQH
FKDULRW FRPSOH[ RI IRXU IDFHV LQWR IRXU LQGLYLGXDO FKDULRWV RU EHWWHU DQ
H[SORVLYH H[WHQVLRQ RI LW WR WKH IRXU ZLQGV RI KHDYHQ ZLWKRXW KRZHYHU WKH
ORVV RI WKH FRKHUHQFH RI WKH RQH FKDULRWWKURQH DQG ZLWKRXW VHSDUDWLRQ
IURP WKH XQLI\LQJ GLYLQH 3UHVHQFH /LNH WKH RQH FKDULRWWKURQH WKH IRXU
FKDULRWV DUH EHDUHUV RI WKH *ORU\6SLULW WKH 6SLULW LV LQGHHG WKHLU 'ULYHU
(]HN 3V 7KLV H[SODLQV KRZ WKH DUULYDO RI WKH FKDULRWV
DW WKHLU XOWLPDWH GHVWLQDWLRQ LQYROYHV D SUHVHQFH DQG ZRUNLQJ RI WKH 6SLULW
WKHUH FI =HFK
3URFHVVLRQ RI WKH /RUG IURP KLV PRXQWDLQ DGYDQFLQJ RQ D PLVVLRQ RI
UHGHPSWLYH MXGJPHQW DQVZHUV WR WKH 6LQDL SURWRW\SH $V FHOHEUDWHG LQ
3VDOP WKH *RG RI 6LQDL ZHQW IRUWK IURP KLV KRO\ KDELWDWLRQ YY
>@ DV WKH 5LGHU RI WKH FORXGV YY >@ DPLG WKH WKRXVDQGV RI KLV
FKDULRWV Y >@ WR VKRZ KLPVHOI WKH 6DYLRU RI WKH ULJKWHRXV IURP WKHLU
HQHPLHV YY II >II@ 6XFK LV WKH DJHQGD RI WKH DGYHQW RI WKH /RUG RI WKH WZR EURQ]H PRXQWDLQV ,W LV D WLPH IRU WKH LQMXQFWLRQ RI =HFK >@
´%H VWLOO EHIRUH <DKZHK DOO SHRSOH IRU KH KDV URXVHG KLPVHOI IURP KLV KRO\
GZHOOLQJ SODFHµ
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8QLYHUVDO 0LVVLRQ 7KH KHLURSKDQW DQJHO·V UHVSRQVH WR =HFKDULDK·V
LQTXLU\ FRQFHUQLQJ WKH FKDULRWV =HFK UHYHDOHG WKHLU SURYHQDQFH DQG
WKHLU GHVWLQDWLRQ Y ,Q GLVFORVLQJ WKH VRXUFH RI WKHLU PLVVLRQ WKDW WKH\
FDPH IRUWK IURP VWDQGLQJ LQ WKH SUHVHQFH RI WKH /RUG KH ZDV LGHQWLI\LQJ
WKH FKDULRWV DV PLQLVWHUV RI WKH /RUG RI *ORU\ 7KH FKDULRWV ZRXOG VWLOO EH
VR LGHQWLILHG LQGLUHFWO\ HYHQ LI ZH WUDQVODWHG ´7KHVH DUH WKH IRXU ZLQGV RI KHDYHQµ 2Q WKDW WUDQVODWLRQ WKH VHUYDQWDJHQW VWDWXV RI WKH FKDULRWV ZRXOG
EH IXUWKHU VXJJHVWHG E\ WKH IDPLOLDU UROH RI WKH ZLQGV DV PHVVHQJHUV LQ
*RG·V VHUYLFH 3V ,I WKH FKDULRWV DUH WKXV HTXDWHG ZLWK WKH ZLQGV DQ
LQGLFDWLRQ ZRXOG DOVR EH JLYHQ RI WKH QDWXUH RI WKHLU PLVVLRQ IRU HOVHZKHUH
WKH IRXU ZLQGV RI KHDYHQ FDUU\ WKH FRQQRWDWLRQ RI GHVWUXFWLYH SRZHU HJ
-HU 5HY FI 'DQ
+RZHYHU WKH SUHIHUDEOH WUDQVODWLRQ LV ´7KHVH WR WKH IRXU ZLQGV RI
KHDYHQ DUH JRLQJ IRUWKµ $ IRXUGLUHFWLRQ PLVVLRQ LV HQWDLOHG LQ RXU
XQGHUVWDQGLQJ RI WKH IRXU FKDULRWV DV D GHYHORSPHQW RXW RI WKH IRXU
GLUHFWLRQ *ORU\FKDULRW RI (]HNLHO $OVR RQ WKLV UHQGHULQJ RI Y DV D
JHQHUDO VWDWHPHQW WKDW WKH FKDULRWV DV D JURXS ZHQW WR DOO WKH FDUGLQDO SRLQWV
RI WKH FRPSDVV Y IROORZV QDWXUDOO\ DV D VSHFLI\LQJ RI WKH SDUWLFXODU
GLUHFWLRQ HDFK RI WKH FKDULRWV WRRN 0RUHRYHU WKH HTXLYDOHQW SKUDVH
HPSOR\HG LQ WKH VXPPDU\ VWDWHPHQW LQ Y LV ŔYHU WKH HDUWKµ VLJQLI\LQJ
WKH XQLYHUVDO VFRSH RI WKH MXGLFLDO PLVVLRQ RI WKH DJHQWV RI WKH RQH ZKR LV
´3RWHQWDWH RI DOO WKH HDUWKµ Y
,Q WKH 0DVRUHWLF +HEUHZ WH[W WKH DFFRXQW RI WKH GLUHFWLRQV WDNHQ E\
WKH LQGLYLGXDO WHDPV RI KRUVHV ZLWK WKH FKDULRWV RPLWV UHIHUHQFH WR WKH UHG
KRUVHV WKH ILUVW RI WKH WHDPV OLVWHG LQ YY $QG ZKLOH WKH VHFRQG EODFN
WHDP JRHV QRUWK DQG WKH IRXUWK SLHEDOG WHDP KHDGV VRXWK LW LV XQFHUWDLQ
ZKHWKHU WKH WKLUG ZKLWH WHDP LV VDLG WR JR DORQJ DIWHU RU ZLWK WKH EODFN
WHDP WR WKH QRUWK RU ZKHWKHU 'axÆr¯hem HLWKHU DORQH RU ZLWK VRPH
DGGLWLRQ WR WKH WH[W VLJQLILHV ´WR WKH ZHVWµ 8QGHUVWDQGDEO\ EXW QRW
QHFHVVDULO\ FRUUHFWO\ PDQ\ VXJJHVW WKDW WKH RULJLQDO WH[W VXSSOLHG WKH
DSSDUHQW RPLVVLRQ E\ LQFOXGLQJ WKH UHG WHDP DQG GLUHFWLQJ WKHP WR WKH HDVW
7KH UHODWHG DWWHPSW WR GHPRQVWUDWH DQ DVVRFLDWLRQ RI HDFK FRORU ZLWK WKH
DVVXPHG GLUHFWLRQ RI LWV FKDULRW LV QRW SHUVXDVLYH ,I ZH OLPLW RXUVHOYHV WR
WKH GDWD LQ WKH H[WDQW WH[W WKHUH LV D FKDQJH LQ SHUVSHFWLYH ZKHQ WKH
DFFRXQW SURFHHGV IURP WKH JHQHUDO VWDWHPHQW LQ Y ZKLFK LQGLFDWHV WKH
JOREDO VFRSH RI WKH IRXU FKDULRWV WR WKH VSHFLI\LQJ RI WKH GLUHFWLRQV RI WKH
LQGLYLGXDO FKDULRWV LQ Y 7KH RULHQWDWLRQ RI WKH ODWWHU LV DGMXVWHG WR WKH
SHFXOLDU WRSRJUDSK\ RI 3DOHVWLQH DQG WR WKH YLVLRQDU\ FLUFXPVWDQFH RI DQ
210
HYLGHQWO\ QRUWKVRXWK YDOOH\ UXQQLQJ EHWZHHQ WKH EURQ]H PRXQWDLQV ,Q
WKDW VFHQDULR WKH FKDULRWV ZRXOG HPHUJH IURP WKDW YDOOH\ LQ MXVW WKRVH WZR
GLUHFWLRQV QRUWK DQG VRXWK
7KH OLVW RI WKH FKDULRW WHDPV LQ =HFK FRQFOXGHV ZLWK D
VXPPDUL]LQJ HSLWKHW ŚRZHUIXO RQHVµ $JDLQ LQ Y WKH ZKROH FRQWLQJHQW
RI KRUVHV LV GHVLJQDWHG E\ WKLV WHUP :KHUHDV WKH ILUVW YLVLRQ RI WKH KRUVHV
RQ ZRUOGZLGH VXUYHLOODQFH HYLQFHV WKH GLYLQH RPQLVFLHQFH WKH GLYLQH
RPQLSRWHQFH LV WR WKH IRUH LQ YLVLRQ VHYHQ 7KH VWUHQJWK RI WKH KRUVHV DQG
WKHLU KLJKVSLULWHG HDJHUQHVV WR EH RQ WKHLU ZD\ Y KLJKOLJKW WKH QDWXUH RI WKH IRXUFKDULRW PLVVLRQ DV D SDURXVLD LQ SRZHU ,W LV DQ DGYHQW RI WKH
$OPLJKW\
,, ),1$/ -8'*0(17
$ &KDULRWV RI :UDWK &KDULRWV ZHUH PDLQO\ HPSOR\HG LQ ZDUIDUH DQG
ZHUH LQGHHG WKH SULGH RI WKH UR\DO PLOLWDU\ HVWDEOLVKPHQW $FFRUGLQJO\ WKH
FKDULRW V\PEROLVP RI =HFKDULDK·V VHYHQWK YLVLRQ LV WR EH XQGHUVWRRG DV
VLJQLI\LQJ DQ DGYHQW RI *RG DV WKH GLYLQH ZDUULRU DGYDQFLQJ LQ ZUDWK
DJDLQVW KLV HQHPLHV 6LPLODUO\ WKH ERDVW RI 3VDOP WKDW *RG KDV DW KLV
FRPPDQG WKRXVDQGV RI WKRXVDQGV RI FKDULRWV Y >@ LV VHW LQ WKH
FRQWH[W RI KLV VPLWLQJ WKH KHDG RI KLV IRHV Y >@ $QG LQ ,VDLDK WKH
ZKLUOZLQGOLNH FKDULRWV RI WKH /RUG DFFRPSDQ\ KLP DV KH FRPHV WR VKRZ
IXU\ DJDLQVW KLV DGYHUVDULHV DQG WR H[HFXWH MXGJPHQW RQ DOO PDQNLQG YY
$V H[WHQVLRQV RI *RG·V FKDULRWWKURQH RI *ORU\ WKH IRXU FKDULRWV RI
=HFK DUH LQVLJQLD RI KLV VXSUHPH VRYHUHLJQW\ EXW WKH SULPDU\ PLOLWDU\
DVVRFLDWLRQ RI FKDULRWU\ LQGLFDWHV WKDW WKHLU SDUWLFXODU SXUSRVH DV WKH\ EUHDN
IRUWK IURP EHWZHHQ WKH EURQ]H PRXQWDLQV LV WKH MXGLFLDO HQIRUFHPHQW RI
WKDW GLYLQH GRPLQLRQ 7KH\ DUH FKDULRWV RI ZUDWK ,W LV WKH GD\ RI WKH /RUG
,Q WKH LQWURGXFWRU\ FRPPHQWV RQ WKH VHYHQWK YLVLRQ ZH QRWHG WKDW WKH
WKHPH RI *RG·V ZUDWK DJDLQVW WKH KRVWLOH QDWLRQV DSSHDUV LQ WKH ILUVW YLVLRQ
LQ WKH IRUP RI WKH /RUG·V GHWHUPLQDWLRQ DQG SURPLVH WR EULQJ WKHP LQWR
MXGJPHQW D SURPLVH ZKRVH IXOILOOPHQW LV GHSLFWHG LQ YLVLRQ VHYHQ
0HDQZKLOH LQ WKH LQWHUYHQLQJ YLVLRQV WKH WKHPH RI WKH /RUG·V MXGJPHQW RQ
WKH VDWDQLF ZRUOG SRZHUV KDV VXUIDFHG UHSHDWHGO\ OHDGLQJ XS WR WKH
FOLPDFWLF WUHDWPHQW RI LW LQ WKH ILQDO YLVLRQ DQG SUHSDULQJ WKH UHDGHU WR
UHFRJQL]H LW WKHUH
:LWKLQ WKH ILUVW WULDG RI YLVLRQV WKH VHFRQG =HFK >@
GHYHORSV WKH GLYLQH WKUHDW RI =HFK 7KH EHVWLDO SRZHUV WKDW KDYH
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OLIWHG WKHLU KRUQV WR DVVDXOW WKH VDLQWV DQG XVXUS =LRQ ZLOO EH RYHUWKURZQ E\
*RG·V DJHQWV RI YHQJHDQFH IRXU H[SHUW GHVWUR\HUV ,Q YLVLRQ WKUHH =HFK
>@ WKH PHVVLDQLF $QJHO GHFODUHV WKDW KH ZLOO VKDNH KLV KDQG
RYHU WKH QDWLRQV WKDW KDYH SOXQGHUHG WKH VRQV RI =LRQ DQG WKH SOXQGHUHUV
ZLOO EHFRPH D VSRLO WR WKHLU IRUPHU YLFWLPV 9LVLRQ IRXU =HFK
XQYHLOV WKH XQGHUO\LQJ FRQIOLFW RI &KULVW ZLWK 6DWDQ WKH LQVWLJDWRU RI WKH
HQPLW\ RI WKH QDWLRQV DJDLQVW WKH /RUG DQG KLV SHRSOH DQG UHYHDOV WKH
UHGHPSWLYH VHFUHW RI WKH EHOLHYHUV· YLFWRU\ ,Q YLVLRQ ILYH =HFK
0HVVLDK W\SRORJLFDOO\ SUHILJXUHG E\ =HUXEEDEHO RYHUFRPHV WKH LPSHULDO
ZRUOG HQHP\ V\PEROL]HG E\ D JUHDW PRXQWDLQ WKDW LV OHYHOHG LQWR D IODW
SODLQ EHIRUH KLP $QG DV WKH FXOPLQDWLQJ FRQWULEXWLRQ WR WKLV SHUYDVLYH
WKHPH RI MXGJPHQW YLVLRQ VHYHQ SURSKHVLHV RI DQ DSRFDO\SWLF LQWHUYHQWLRQ
RI *RG 7KURXJK KLV FKDULRW DJHQWV VHQW IRUWK IURP KHDYHQ WKH GLYLQH
ZDUULRU GLUHFWV KLV ILQDO MXGLFLDO YHQJHDQFH DJDLQVW WKH QDWLRQV JXLOW\ RI
RIIHULQJ WKHLU DIIURQW DJDLQVW KLV KRO\ PDMHVW\ *RG·V UHWULEXWLYH MXVWLFH LV
VDWLVILHG 7KH -XGJH RI KHDYHQ DQG HDUWK FDQ GHFODUH ,W LV ILQLVKHG
% /DQG RI WKH 1RUWK :KDWHYHU TXHVWLRQV WKHUH PD\ EH DV WR ZKLFK
GLUHFWLRQ HDFK RI WKH VHYHUDO FKDULRW WHDPV ZHQW WKH FRQFOXVLRQ RI WKH
YLVLRQ =HFK PDNHV LW FOHDU WKDW ´WKH ODQG RI WKH QRUWK cAPÙnµ ZDV WKH
FKLHI WDUJHW %DE\ORQ LV WKLV ÓDQG RI WKH QRUWKµ $QRWKHU LQVWDQFH RI WKLV
LGHQWLILFDWLRQ LQ =HFKDULDK LV LQ YLVLRQ WKUHH ZKHUH WKH H[LOHV GZHOOLQJ LQ
%DE\ORQ DUH VXPPRQHG WR IOHH ÍURP WKH ODQG RI WKH QRUWKµ EDFN WR =LRQ
=HFK >@ 7KLV XVDJH LV IUHTXHQW LQ -HUHPLDK·V ZDUQLQJV RI WKH
MXGJPHQW WR EH EURXJKW RQ -HUXVDOHP DQG -XGDK E\ WKH %DE\ORQLDQV FI
HJ -HU DOWKRXJK -HUHPLDK DOVR LGHQWLILHV WKH
QRUWK ZLWK RWKHU QDWLRQV ZKRVH KRVWLOH HQWU\ LQWR 3DOHVWLQH ZRXOG EH IURP
WKDW TXDUWHU HJ -HU ,Q IDFW -HU IRUHWHOOV DQ DOOLDQFH RI QDWLRQV
IURP WKH QRUWK ZKLFK *RG ZLOO EULQJ DJDLQVW %DE\ORQ
%DE\ORQ LV DQ DSSURSULDWH V\PERO RI WKH ZRUOG LQ LWV RSSRVLWLRQ WR WKH
/RUG EHFDXVH LW ZDV %DE\ORQ WKDW GHVWUR\HG -HUXVDOHP WRRN FDSWLYH WKH
'DYLGLF NLQJ DQG H[HUFLVHG GRPLQLRQ RYHU *RG·V SHRSOH %DE\ORQ ZDV WKH
KHDG RI JROG LQ WKH LPSHULDO FRORVVXV RI 1HEXFKDGQH]]DU·V GUHDP DQG WKH
ILUVW RI WKH EHDVW NLQJGRPV LQ 'DQLHO·V YLVLRQ %DE\ORQ ZDV WKH UHYLYDO RI
%DEHO LQ 6KLQDU FHQWHU RI WKH ZRUOG LQ LWV DQWLFKULVW SURSHQVLW\ WR EXLOG D
SVHXGR+DU 0DJHGRQ DQG WR H[DOW LWVHOI DJDLQVW WKH *RG RI KHDYHQ $V ZH
KDYH VHHQ ,VDLDK SRUWUD\V WKH NLQJ RI %DE\ORQ DV D SURWRW\SH DQWLFKULVW
VFKHPLQJ WR DVFHQG WR D SODFH RI SUHHPLQHQFH LQ WKH GLYLQH FRXQFLO DERYH
WKH KHLJKWV RI cAPÙn WKH FHOHVWLDO =DSKRQ ,VD ,Q WHUPV RI LWV
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LGHRORJLFDO FRQQHFWLRQ ZLWK WKLV FHOHVWLDO cAPÙn %DE\ORQ ODQG RI WKH QRUWK
cAPÙn ZDV DQ DSW V\PERO QRW MXVW IRU WKH KRVWLOH ZRUOG LQ JHQHUDO EXW IRU
WKH VDWDQLF ZRUOG LQ WKH ILQDO DQWLFKULVW VWDJH WKDW HYRNHV *RG·V ILQDO MXGLFLDO
ZUDWK
'DQLHO·V WUHDWPHQW RI WKH DQWLFKULVW WKHPH KDG VLPLODUO\ DVVRFLDWHG WKLV
GHYHORSPHQW ZLWK WKH QRUWK EXW KH XVHG D GLIIHUHQW KLVWRULFDO VLWXDWLRQ DV
KLV W\SRORJLFDO PRGHO 7KH 6HOHXFLG NLQJ $QWLRFKXV (SLSKDQHV DGYHUVDU\ RI
*RG·V IDLWKIXO LQ WKH VHFRQG FHQWXU\ %& LV ´WKH NLQJ RI WKH QRUWKµ ZKRVH
FDUHHU LQ 'DQLHO EHFRPHV WUDQVPXWHG LQWR D SURSKHF\ RI WKH PDQ RI VLQ
ZKR H[DOWV KLPVHOI DERYH DOO JRGV YY II FI 7KHVV ,Q WKLV NLQJ
RI WKH QRUWKPDQ RI VLQ RI 'DQ II WKH ZRUOG SRZHU V\PEROL]HG E\
WKH EHVWLDO OLWWOH KRUQ RI 'DQLHO FRPHV WR D FOLPDFWLF LQGLYLGXDO H[SUHVVLRQ
RI VDWDQLF ZRUNLQJ
&RUUHVSRQGLQJ WR 'DQLHO·V OLWWOH KRUQ LV WKH EHDVW IURP WKH VHD LQ
5HYHODWLRQ PRUH VSHFLILFDOO\ WKDW EHDVW DW WKH VWDJH V\PEROL]HG E\ WKH
VL[WK DQG VHYHQWK KHDGV $QG 'DQLHO·V DQWLFKULVW NLQJ RI WKH QRUWK ZRXOG EH
WKH RQH ZKR KHDGV XS WKH ILQDO HUXSWLRQ RI HYLO UHSUHVHQWHG E\ WKH HLJKWK
NLQJ 5HY ,W LV KH ZKR OHDGV WKH GHFHLYHG NLQJV RI WKH HDUWK WR +DU
0DJHGRQ IRU WKH EDWWOH RI WKH JUHDW GD\ RI *RG $OPLJKW\ 5HY
DQG LV RYHUZKHOPHG E\ WKH SDURXVLD RI &KULVW WKH .LQJ RI NLQJV
FRPLQJ LQ WKH IXULRXV ZUDWK RI *RG $OPLJKW\ 5HY FI 7KHVV
7KLV MXGJPHQW RI WKH DQWLFKULVW NLQJ RI WKH QRUWK LV ZKDW LV
VLJQLILHG LQ =HFKDULDK·V VHYHQWK YLVLRQ E\ WKH SDURXVLDDGYHQW RI WKH IRXU
FKDULRWV ZLWK WKH ODQG RI WKH QRUWK DV JURXQG ]HUR RI WKHLU DWWDFN
(]HNLHO LV DOVR SDUW RI WKH DOOXVLYH EDFNJURXQG RI ´WKH ODQG RI WKH
QRUWKµ LQ =HFK 7KHUH DJDLQ WKH ZRUOG WR WKH QRUWK RI ,VUDHO LV GUDZQ
XSRQ IRU WKH ILJXUDWLYH GHSLFWLRQ RI WKH XOWLPDWH RXWEUHDN RI HYLO $V LQ
'DQLHO DQ LQGLYLGXDO OHDGHU RI WKH ZRUOG SRZHU FRPHV LQWR YLHZ *RJ E\
QDPH D NLQJ RI NLQJV ZKRVH PRUH LPPHGLDWH GRPDLQ LV WKH QDWLRQV WR WKH
QRUWK LQ WKH $VLD 0LQRU DUHD (]HN 7KHUH WRR 0DJRJ LV
ORFDWHG *RJ·V LPSHULDO EDVH ZKLFK LV FDOOHG ´\RXU >*RJ·V@ SODFHµ
FI 2I NH\ LPSRUW LV WKH LGHQWLILFDWLRQ RI *RJ·V SODFH DV WKH
yarKÎT¯ cAPÙn ´KHLJKWV RI 0RXQW =DSKRQµ :H KDYH VHHQ
WKDW yarKÎT¯ cAPÙn LV har mÙvED/maGeDOn ´WKH PRXQW RI DVVHPEO\µ ,VD
:H KDYH DOVR VHHQ WKDW 0RXQW =LRQ UHSUHVHQWV WKLV FHOHVWLDO FRXUW LW
LV WKH WUXH yarKÎT¯ cAPÙn 3V >@ 7KDW PHDQV WKDW *RJ·V HVWDEOLVKLQJ
RI 0DJRJ DV D yarKÎT¯ cAPÙn ZDV WKH HUHFWLQJ RI D SVHXGR=DSKRQ D NLQG
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RI (VDJLOD WRZHU RI %DEHO LQ WKH ODQG RI WKH QRUWK (]HNLHO WKXV SUHVHQWV
WKH UHPDUNDEOH SLFWXUH RI D FRPLQJ RI *RJ ZLWK KLV KRUGHV IURP SVHXGR
=DSKRQ0DJHGRQ WR FKDOOHQJH WKH /RUG RQ =LRQ WKH WUXH 0RXQW
=DSKRQ0DJHGRQ
)URP *RJ·V FODLP WR ORUGVKLS RYHU =DSKRQ DQG KLV XQLYHUVDO JDWKHULQJ
RI DUPLHV DJDLQVW =LRQ+DU 0DJHGRQ LW LV HYLGHQW WKDW KH LV WR EH LGHQWLILHG
ZLWK WKH DQWLFKULVW RI WKH ILQDO +DU 0DJHGRQ FULVLV RI 5HY
DQG RWKHU SDVVDJHV LQ 5HYHODWLRQ 7KLV LV FRQILUPHG E\ RWKHU IHDWXUHV
LQ (]HNLHO OLNH WKH EHDVW V\PEROLVP DSSOLHG WR *RJ DQG
QXPHURXV SDUDOOHOV WR WKH MXGJPHQW RI WKH EHDVW RI 5HYHODWLRQ LQ WKH
GHVFULSWLRQ RI *RG·V GHVWUXFWLRQ RI *RJ PRVW VWULNLQJ RI WKHVH WKH IHDVWLQJ
RI WKH ELUGV DQG EHDVWV RQ WKH VODLQ KRUGHV (]HN DQG 5HY
/LNHZLVH SDUDOOHOV EHWZHHQ *RJ·V FDUHHU LQ (]HNLHO DQG
WKDW RI WKH 3DXOLQH ´PDQ RI VLQµ LQ 7KHVVDORQLDQV FRUURERUDWH *RJ·V
DQWLFKULVW LGHQWLW\ 7KXV *RJ·V DGYDQFH DJDLQVW ,VUDHO LQ D VWRUPFORXG
WKHRSKDQ\ (]HN PDWFKHV WKH SVHXGR SDURXVLD QDWXUH RI WKH PDQ
RI VLQ·V DSSHDUDQFH 7KHVV $OVR LQ ERWK FDVHV WKH /RUG UHVSRQGV LQ
WKH WUXH 3DURXVLDDGYHQW ZLWK DOPLJKW\ YHQJHDQFH (]HN
DQG 7KHVV
7KH (]HNLHO *RJ FULVLV ZKLFK KDV EHHQ IRXQG WR EH WKH VDPH DV
WKH +DU 0DJHGRQDQWLFKULVW FULVLV RI 5HY WKH SUHOXGH WR &KULVW·V
SDURXVLD LV DOVR WR EH LGHQWLILHG RI FRXUVH ZLWK WKH *RJ0DJRJ HYHQW RI
5HY 6LQFH WKH ODWWHU IROORZV WKH WKRXVDQG \HDU HUD VR GRHV WKH
*RJ+DU 0DJHGRQ EDWWOH DQG WKH 3DURXVLD 7KLV IDOVLILHV WKH LGHD WKDW WKH
PLOOHQQLXP IROORZV WKH 3DURXVLD WKH PLOOHQQLXP PXVW EH WKH FKXUFK DJH
ZKLFK LVVXHV LQ WKH DQWLFKULVW+DU 0DJHGRQ*RJ0DJRJ FULVLV 7KH
3DURXVLD ZKLFK YLVLWV ILQDO MXGJPHQW RQ DQWLFKULVW*RJ GRHV QRW LQWURGXFH D
WUDQVLWLRQDO VWDJH LQ WKH FRPLQJ RI *RG·V NLQJGRP LQ JORU\ EXW WKH HWHUQDO
FRQVXPPDWH UHLJQ RI *RG
&RPSDULVRQ RI =HFKDULDK·V VHYHQWK YLVLRQ ZLWK WKHVH NLQGUHG
SURSKHFLHV OHDGV XV WR UHFRJQL]H LQ ´WKH ODQG RI WKH QRUWKµ LQ =HFK DQ
DOOXVLRQ WR WKH ZRUOG·V ILQDO VDWDQLF LQVXUUHFWLRQ ,Q WKH OLJKW RI (]HNLHO
ZH SHUFHLYH WKDW WKH 3DURXVLD PRYHPHQW RI WKH IRXU FKDULRWV IURP WKH
WZR EURQ]H PRXQWDLQV DJDLQVW WKH ODQG RI WKH QRUWK LV D MXGLFLDO UHVSRQVH WR
D SUHYLRXV WLWDQLF FKDOOHQJH RI WKH QRUWKHUQ SVHXGR=DSKRQ SRZHU XQGHU
DQWLFKULVW*RJ DJDLQVW WKH /RUG HQWKURQHG RQ WKH RULJLQDO DXWKHQWLF +DU
0DJHGRQ $JUHHDEO\ LQ WKH =HFKDULDK GHYHORSPHQW RI WKLV WKHPH WKH
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3DURXVLDDGYHQW RI WKH GLYLQH ZDUULRU LV FOHDUO\ D FRXQWHUDWWDFN DJDLQVW WKH
QDWLRQV WKDW KDYH JDWKHUHG DJDLQVW -HUXVDOHP
,I WKH PLVVLRQ RI WKH IRXU FKDULRWV V\PEROLFDOO\ SURSKHVLHV WKH /RUG·V
DGYHQW LQ ILQDO MXGJPHQW DJDLQVW WKH +DU 0DJHGRQ FKDOOHQJH RI DQWLFKULVW
WKH FRQVHTXHQFH RI WKDW PLVVLRQ ZLOO EH WKH LQDXJXUDWLRQ RI WKH HWHUQDO
RUGHU RI *RG·V NLQJGRP $QG WKDW LV ZKDW ZH VKDOO ILQG WR EH WKH FDVH DV
ZH PRYH RQ WR H[DPLQH WKH RUDFOH RI =HFK ZKLFK FRQFOXGHV WKH
VHYHQWK YLVLRQ
& 7KH 6SLULW·V 6DEEDWK $ NHU\JPDWLF RUDFOH LQWHUSUHWV WKH
DFFRPSDQ\LQJ LPDJHU\ LQ YLVLRQV RQH WKUHH ILYH DQG VHYHQ 7KH RUDFOH LQ
YLVLRQ RQH =HFK FRQYH\V WKH /RUG·V SURPLVH RI KLV HVFKDWRORJLFDO
UHWXUQ WR KLV SHRSOH DW WKDW WLPH KH ZRXOG YHQW KLV ZUDWK RQ WKH HQHP\
QDWLRQV DQG KLV KRXVH ZRXOG EH UHEXLOW LQ UHVWRUHG -HUXVDOHP 7KH RUDFOH LQ
YLVLRQ VHYHQ =HFK SURFODLPV WKH IXOILOOPHQW RI WKDW SURVSHFW ´/R
WKRVH ZKR JR WR WKH ODQG RI WKH QRUWK KDYH VHW P\ 6SLULW DW UHVW LQ WKH ODQG
RI WKH QRUWKµ
+HUH LV D YLVWD RI WKH ZRUOG WR FRPH 7KH KRO\ ZDU LV RYHU $W WKH JUHDW
EDWWOH RI +DU 0DJHGRQ WKH /RUG KDV WULXPSKHG KH KDV HOLPLQDWHG WKH
KRVWLOH IRUFHV 7KH ILQDO WUXPSHW KDV VRXQGHG DQG WKHUH LV ´GHOD\ QR
ORQJHUµ WKH P\VWHU\ RI *RG KDV EHHQ ILQLVKHG DV KH DQQRXQFHG WR DQG
WKURXJK KLV VHUYDQWV WKH SURSKHWV 5HY 6DEEDWK WLPH KDV FRPH
6RPH KDYH LQWHUSUHWHG =HFK DV GHVFULELQJ *RG·V SXQLWLYH MXGJPHQW
RQ WKH ZLFNHG ,W LV DUJXHG WKDW WKH PDLQ YHUE LQ WKLV YHUVH +LSK RI nwx FDQ EH XVHG IRU D YLVLWDWLRQ RI *RG·V DQJHU ZKHWKHU LQ WKH VHQVH RI
EULQJLQJ LW GRZQ RQ VRPHRQH RU RI FDXVLQJ LW WR UHVW E\ JLYLQJ IXOO
H[SUHVVLRQ WR LW VR WKDW LW LV VDWLDWHG DQG VDWLVILHG FI HJ (]HN
>@ =HFK 0RUHRYHU WKH WHUP ràax REMHFW RI WKLV YHUE LQ
=HFK DW WLPHV PHDQV ŹUDWKµ FI -XGJ (FFO 3URY
+RZHYHU WKDW GRHV QRW DSSHDU WR EH WKH VHQVH RI WKHVH WHUPV KHUH
$OWKRXJK WKH GHVWUXFWLRQ RI WKH ZLFNHG LV LQGHHG DVVXPHG WR KDYH
WUDQVSLUHG ZKDW WKLV RUDFOH LWVHOI FRQWHPSODWHV LV VRPHWKLQJ VXEVHTXHQW WR
WKH DFW RI MXGJPHQW WKH GHVLJQHG FRQVHTXHQFH RI LW
,Q WKH FRQWH[W RI WKLV VHW RI YLVLRQV ràxÓ LV WR EH XQGHUVWRRG DV *RG·V
6SLULW UDWKHU WKDQ KLV DQJHU 7KDW LV LWV PHDQLQJ LQ YLVLRQ IRXU 7KHUH LQ
FRQQHFWLRQ ZLWK WKH DVVHUWLRQ WKDW WKH KRVWLOH ZRUOG PRXQWDLQ ZRXOG EH
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OHYHOHG DV *RG·V WHPSOH ZDV UDLVHG WR FRPSOHWLRQ WKH VHFUHW RI WKLV
WULXPSK LV UHYHDOHG É\ P\ 6SLULWµ ràxÓ =HFK FI +DJ ,Q YLVLRQ
WKUHH WKH PHVVLDQLF PLVVLRQ RI YHQJHDQFH DJDLQVW WKH HYLO QDWLRQV WKH
PLVVLRQ H[HFXWHG E\ WKH IRXU FKDULRWV LQ =HFK II LV FDUULHG RXW LQ
FRQMXQFWLRQ ZLWK WKH *ORU\6SLULW %XW PRVW FRQFOXVLYH LV WKH LPDJHU\ LQ
YLVLRQ VHYHQ LWVHOI 7KH IRXU FKDULRWV DUH LQGLYLGXDOL]HG H[WHQVLRQV RI WKH
FKDULRWWKURQH RI WKH *ORU\6SLULW WKH\ DUH EHDUHUV RI WKH 6SLULW ,W LV WKH
*ORU\6SLULW WKH\ KDYH FDUULHG WR WKH ODQG RI WKH QRUWK DQG WKHUHIRUH LW LV
WKH *ORU\6SLULW WKDW WKH\ VHW GRZQ DW UHVW LQ WKH ODQG RI WKH QRUWK $OVR WR
EH QRWHG KHUH LV WKH VL[WK YLVLRQ·V FRXQWHUIHLW SDUDOOHO WR WKH LPDJHU\ RI WKH
FKDULRWV FDUU\LQJ WKH 6SLULW 7KHUH LW LV WKH ZRPDQ :LFNHGQHVV ZKR LV
FDUULHG E\ WKH ZLQJHG ZRPHQ DQG LV WKHQ VHW GRZQ DW WKH GHVWLQDWLRQ SRLQW
7KLV SDUDOOHO HOXFLGDWHV PRUH WKDQ WKH FDUU\LQJ DFWLRQ RI WKH IRXU FKDULRWV LQ
YLVLRQ VHYHQ IRU WKH YHUE nwx LV XVHG IRU WKH DFW RI VHWWLQJ GRZQ LQ ERWK
YLVLRQV 7KH PHDQLQJ RI WKH YHUE LQ =HFK ZLOO WKHUHIRUH SDUDOOHO WKDW LQ
=HFK ZKHUH LW VLJQLILHV WKH VHWWLQJ RI WKH ZRPDQ DW UHVW RQ D SUHSDUHG
VLWH 0RUH SUHFLVHO\ DQG KLJKO\ VLJQLILFDQW IRU WKH LQWHUSUHWDWLRQ RI =HFK
WKH ORFDWLQJ RI WKH HSKDK ZLWK WKH ZRPDQ LQ =HFK LV DQ DFW RI
HQWKURQHPHQW
/RRNLQJ EH\RQG WKH SRXULQJ RXW RI WKH ODVW ERZO RI ZUDWK EH\RQG WKH
ILQDO MXGJPHQW RQ WKH DQWLFKULVW ZRUOG WKH RUDFOH RI =HFK DQQRXQFHV
WKH HWHUQDO JORU\ RI WKH 6SLULW 7KH HQWKURQHG *ORU\6SLULW·V VRYHUHLJQ
3UHVHQFH ZKLFK ZDV UHSUHVHQWHG E\ WKH WZR EURQ]H PRXQWDLQV ZLOO EH
HVWDEOLVKHG HYHQ LQ WKH QRUWK FRXQWU\ DQG LI WKHUH WKHQ HYHU\ZKHUH ,Q WKH
FRQVXPPDWH VWDWH 0RXQW =LRQ WKURQH RI WKH 6SLULW ZLOO EH XQLYHUVDOL]HG
:H KDYH FRPSDUHG WKH WZR EURQ]H PRXQWDLQV WR WKH VFHQH DW PRXQWV
(EDO DQG *HUL]LP UHSRUWHG LQ -RVK 7KH /RUG ZDV SUHVHQW WKHUH DV
WKH YLFWRU WDNLQJ SRVVHVVLRQ RI WKH ODQG KH KDG FODLPHG IRU KLPVHOI LQ WKH
$EUDKDPLF &RYHQDQW VHWWLQJ XS KLV YLFWRU\ VWHOH LQ KLV W\SRORJLFDO
NLQJGRP =HFK UHSUHVHQWV WKH XQLYHUVDO DQWLW\SH WKH 3UHVHQFH RI WKH
*ORU\6SLULW DV WKH YLFWRU FHOHEUDWLQJ WKH HQIRUFHPHQW RI KLV SHUIHFW UXOH
RYHU KLV FUHDWLRQZLGH GRPDLQ
7KH EDVLF RXWOLQH RI WKH VHYHQWK YLVLRQ WKH JRLQJ IRUWK RI WKH *ORU\
6SLULW IURP WKH EURQ]H PRXQWDLQV IRU EDWWOH DQG KLV YLFWRULRXV FRPLQJ WR
UHVW IROORZV WKH &RQTXHVW SDUDGLJP 2Q WKH ODUJHU VFDOH WKLV &RQTXHVW
SDWWHUQ FRYHUHG WKH KLVWRU\ IURP 6LQDL WR =LRQ EXW LW ZDV DOVR UHSURGXFHG
UHSHDWHGO\ RQ D VPDOOHU VFDOH LQ WKH RUGHU RI WKH /RUG·V SURFHVVLRQ WKURXJK
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WKH ZLOGHUQHVV ´:KHQ WKH DUN VHW RXW 0RVHV VDLG ¶5LVH XS qàm <DKZHK
DQG OHW \RXU HQHPLHV EH VFDWWHUHG DQG OHW WKRVH ZKR KDWH \RX IOHH EHIRUH
\RX· :KHQ LW FDPH WR UHVW nwx KH VDLG ¶5HWXUQ <DKZHK WR WKH PLGVW RI WKH WHQ WKRXVDQG WKRXVDQGV RI ,VUDHO·µ 1XP FI 3V >@ 7KLV
DVFHQGLQJ RI WKH /RUG UHIHUV WR WKH *ORU\FORXG·V ULVLQJ XS IURP LWV VHVVLRQ
RQ WKH DUNWKURQH LQ WKH 7DEHPDFOH WR SURFHHG DERYH ,VUDHO DQG WKH DUN RQ
WKH JURXQG EHORZ GLUHFWLQJ WKH WULEHV WR D UHVWLQJ SODFH mÎnàxÉû 1XP
1XP FI ([RG LQGLFDWHV WKLV ZDV WKH
SURFHGXUH IROORZHG GXULQJ DOO ,VUDHO·V MRXUQH\LQJ 6LPLODU WR 0RVHV· SOHD IRU
<DKZHK WR ULVH XS LV WKDW RI 6RORPRQ DW WKH WHPSOH GHGLFDWLRQ FDOOLQJ RQ
WKH /RUG WR EH XS DQG GRLQJ LQ EHKDOI RI ,VUDHO DQG WKHLU DQRLQWHG NLQJ
´1RZ ULVH XS qàm <DKZHK *RG IURP \RXU UHVWLQJ SODFH mÎnàxÉû FI 3V
DULVH IURP WKH DUN RI \RXU VWUHQJWKµ &KU FI 3V
=HFKDULDK·V VHYHQWK YLVLRQ DQVZHUV WR WKHVH SURWRW\SHV ,W SURSKHVLHV
WKH XOWLPDWH JUDQWLQJ RI 6RORPRQ·V SUD\HU IRU *RG·V VDYLQJ DFWLRQ DQG WKH
SHUIHFWLQJ RI WKH SDWWHUQ RI WKH ZLOGHUQHVV SURFHVVLRQ IURP 6LQDL WR
HVWDEOLVK WKH /RUG·V VRYHUHLJQW\ RYHU &DQDDQ RQ =LRQ 7KH /RUG ULVHV XS
IURP KLV UR\DO UHVWLQJ SODFH RQ WKH PRXQWDLQV RI EURQ]H XS IURP WKH DUN RI KLV VWUHQJWK DQG DV V\PEROL]HG E\ WKH JRLQJ IRUWK RI WKH FKDULRWV KH VHWV
RXW RQ KLV MXGLFLDO PLVVLRQ DFFRPSDQLHG E\ WKH KHDYHQO\ IRUFHV DVVRFLDWHG
ZLWK KLV DUNWKURQH 7KHQ WKH PLVVLRQ RI MXGJPHQW FRQFOXGHG WKH /RUG
UHVXPHV KLV VRYHUHLJQ UHSRVH RQ KLV FKDULRWWKURQH ZKLFK KDV EURXJKW KLP
WR UHVW LQ ZKDW KDG EHHQ HQHP\ RFFXSLHG WHUUDLQ EXW QRZ DQG IRUHYHU LV KLV
XQFKDOOHQJHG UR\DO GRPDLQ
6XFK LV WKH LQWHUSUHWDWLRQ RI WKH VHYHQWK YLVLRQ HQGRUVHG E\ LWV
FRXQWHUSDUW LQ WKH EXUGHQV KDOI RI WKH SURSKHF\ 3UHVHQWHG WKHUH LQ
=HFKDULDK DV WKH VHTXHO WR WKH HVFKDWRORJLFDO DGYHQW RI WKH GLYLQH
ZDUULRU WR GHVWUR\ WKH KRVWLOH QDWLRQV YY LV DQ HODERUDWH SLFWXUH RI WKH
HWHUQDO RUGHU RI WKH QHZ FUHDWLRQ YY II 7KH VDLQWV ZLOO SRVVHVV D KRO\
DQG EOHVVHG ZRUOG SXUJHG RI DOO *RG·V HQHPLHV 7KH FRQVXPPDWLRQ RI MR\
DQG JORU\ W\SLILHG E\ WKH )HDVW RI 7DEHUQDFOHV ZLOO EH UHDOL]HG $QG HFKRLQJ
=HFK =HFK FKDUDFWHUL]HV WKDW GD\ DV WKH WLPH ZKHQ <DKZHK DORQH
ZLOO EH NLQJ RYHU WKH ZKROH ZRUOG
7KH NH\ YHUE RI =HFK nwx DQG LWV GHULYDWLYH QRXQ mÎnàxÉû DUH
XVHG LQ 1XP DQG &KU FI 3V DV ZH KDYH VHHQ IRU
*RG·V UR\DO UHVW KLV VHVVLRQ RQ KLV DUNWKURQH ,Q ,VD WKH
HQWKURQHPHQW RI WKH *ORU\ ´KDQGµ RQ =LRQ LQ WKH GD\ RI UHVXUUHFWLRQ
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WULXPSK LV GHQRWHG DV D FRPLQJ WR UHVW nwx RQ WKH PRXQWDLQ ,VD
LGHQWLILHV *RG·V UHVWLQJ SODFH mÎnàxÉû ZLWK KLV KHDYHQO\ WKURQH $QG LQ
,VD WKDW ´*ORU\µ WKURQHVLWH LV VDLG WR EH WKH HVFKDWRORJLFDO
mÎnàxÉû RI WKH UR\DO PHVVLDQLF 5RRW RI -HVVH
7KH 6DEEDWK FRQQRWDWLRQ RI WKHVH WHUPV LV FOHDU ,QGHHG LQ WKH ([RG
UHIHUHQFH WR *HQ WKH YHUE nwx WDNHV WKH SODFH RI WKH YHUE HBT
XVHG LQ WKH RULJLQDO DFFRXQW IRU *RG·V VHYHQWK GD\ UHVW 7KH WKURQHVHVVLRQ
WKDW LV LGHQWLILHG ZLWK *RG·V mÎnàxÉû LV LQ IDFW WKH HVVHQFH RI WKH GLYLQH
6DEEDWK $FFRUGLQJO\ ZKHQ =HFK VSHDNV RI VHWWLQJ *RG·V 6SLULW DW
UHVW ZKDW LV VLJQLILHG LV WKH 6SLULW·V 6DEEDWK
7KH 6SLULW HQWKURQHG RYHU WKH ZRUOG DW WKH EHJLQQLQJ *HQ ZDV WKH
TXLQWHVVHQWLDO 6DEEDWK UHDOLW\ ,Q WKH &UHDWRU·V VHYHQWK GD\ UHVW WKLV 6DEEDWK
UHDOLW\ ZDV WUDQVODWHG LQWR WHPSRUDOHVFKDWRORJLFDO GLPHQVLRQV DQG WKLV
UR\DO 6DEEDWK UHVW RI *RG WKH DUFKHW\SH 6DEEDWK ZDV V\PEROLFDOO\
UHSOLFDWHG LQ WKH RUGLQDQFH RI WKH 6DEEDWK 7KH 6DEEDWK RUGLQDQFH LQ WXUQ LV
WKH W\SH WKDW SRLQWV WR PDQ·V HVFKDWRORJLFDO DUULYDO DW WKH FRQVXPPDWLRQ RI NLQJGRP KLVWRU\ DW WKH DUFKHW\SH 6DEEDWK EHFRPH DQWLW\SH 6DEEDWK 7KH
VHWWLQJ RI *RG·V 6SLULW DW UHVW DV SUHVHQWHG LQ =HFK LV WKH GDZQLQJ RI WKDW DQWLW\SLFDO HWHUQDO 6DEEDWK WKH HSLSKDQ\ RI WKH 3DURXVLD3UHVHQFH RI WKH *ORU\6SLULW HQWKURQHG LQ WKH QHZ KHDYHQV DQG HDUWK
1 Similarly, Zech 13:2-9, the parallel to Zech 5:1-11 in the burdens section of the book, prepares for the prophecy of final judgment in Zechariah 14 by its account of the removal of apostates from the covenant community.
2 Even if we so translate Zech 6:5 as to identify the chariots with the four winds, this last statement in the verse will refer to the chariots. On the translation question, see further below.
3 An unholy version of this theophanic formation appears in vision six in the imagery of the two stork-winged women carrying away the ephah.
4 Cf. my Images of the Spirit, 40.
5 Cf. my Kingdom Prologue, 229,230. By the same token the Joshua 8 transaction represented to the Lord’s people a fulfillment of the land grant promised to them in the Abrahamic Covenant. Cf. A.E. Hill, “The Ebal Ceremony as Hebrew Land Grant,” JETS
31:4 (1988), 399-406.
6 For the striking parallel features, cf. the Appendix.
7 This exegesis follows the Masoretic text. According to another view, suggested by alternative readings in the versions, “my (God’s) mountains” would be Zion and Olivet, with the Kidron as the valley between.
8 The final judgment is a time of salvation for God’s elect, a safe passage through Jehoshaphat, the valley of judgment (cf. Joel 3:2,12 [4:2,12]), only because the Lord 218
himself has first undergone the passage through the dark valley of death, suffering the divine judgment in their place (cf. Gen 15:17).
9 This verb, synaGO, is used in LXX for the Hebrew yvD, root of mÙvED. For a full discussion of the term har maGeDOn and of related topics dealt with under the present heading see my “Har Magedon: The End of the Millennium,” JETS 39:2 (1996) 207-222.
10 Cf. also Job 26:7; 37:22; Ps 89:12 [13].
11 See discussion of the mounted divine warrior in our comments on vision one.
12 Cf. Deut 33:2; Hab 3:3; Ps 18:9ff. [10ff.].
13 This is an accusative of place whither put first for emphasis (GKC 118f.). Cf. ciyyÙn in Zech 2:7 [11]. The preposition 'el is avoided after 'ElAy 'Elleh. For the concept, cf.
Zech 2:6 [10].
14 Similarly in the first vision the horses are possibly divided into just two groups.
Another shared feature of these visions is that the colors in both are natural colors of horses and not to be taken as symbolic of particular forms of judgment in the absence of explicit indications to that effect, such as are found in the vision of the four horsemen in Revelation 6.
15 On the special preparation for vision seven in vision six (Zech 5:1-11), see the introduction to this chapter.
16 Also confirming the military-punitive nature of the mission of the four chariots in Zech 6:1-8 is the warrior role of Yahweh in Zechariah 14 (the parallel passage in the second half of the book), where he goes forth to fight against the world-wide gathering of nations to attack Jerusalem (v. 3).
17 If the chariots in Zechariah’s seventh vision are understood as moving from Zion in just the two directions, north and south, the geo-political outlook of Zech 6:1-8 is comparable to that in Daniel 11 with its concentration on the Ptolemies to the south and the Seleucids to the north, threatening the covenant people in between.
18 In Dan 11:45 the antichrist king of the north challenges “the temple-mount of glory”
(Har Magedon/Zion) and there comes to his end at the advent of Messiah-Michael (Dan 12:1).
19 The name Gog apparently arises by interpreting the term Magog as “place (ma-) of Gog.”
20 Depiction of God’s judgment on Gog in Ezekiel 38-39 contains only a suggestion that retaliation against Gog’s Magog-base in the north is involved (cf. Ezek 39:6).
21 Similarly, the consummation of the kingdom is presented as the direct
consequence of the equivalent crisis episodes of Gog-Magog in Ezekiel 38-39, the king of the north in Daniel 11-12, and the universal gathering against Jerusalem in Zechariah 14.
22 Cf. Isa 2:2; Dan 2:35; and, in Zech 2:6 [10], the Lord’s promise to spread his kingdom people to the four winds of heaven.
23 The synonymous parallelism is missed in the usual translations (which also lose the connection with Num 10:33,34). “Your resting place” and “ark of your strength” are obviously equivalent, and the personal pronoun 'aTTÉ, “you”, in the second half functions resumptively for the remainder of the first half, i.e., for the verb and vocative. (This stylistic feature can be shown to resolve perplexities in a number of passages, as I hope to show elsewhere.) “From” is, of course, an attested meaning of the preposition la.
24 On this see my Kingdom Prologue, 22,23.
25 Cf. my Images of the Spirit, 111.
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,QWURGXFWLRQ =HFK LV WKH FHQWUDO KLQJH OLQNLQJ WKH WZR KDOYHV
RI WKH SURSKHW·V GLSW\FK FRPSRVLWLRQ WKH D[LV EHWZHHQ WKH QLJKW YLVLRQV
ZLWK WKHLU LQWURGXFWLRQ DQG WKH EXUGHQV ZLWK
WKHLU LQWURGXFWLRQ (DFK KDOI LV LWVHOI D GLSW\FK KDYLQJ D KLQJH
VHFWLRQ =HFK IRU WKH YLVLRQV DQG IRU WKH EXUGHQV &RPPRQ
WR WKH WKUHH KLQJH SDVVDJHV LV D IRFXV RQ WKH ILJXUH RI WKH FRPLQJ 0HVVLDK
DQG LQ SDUWLFXODU RQ KLV SULHVWNLQJ RIILFH
0HVVLDQLF V\PEROLVP DQG LQWHUSUHWDWLRQ DOWHUQDWH LQ &+ DV IROORZV
6\PEROLVP RI WKH SUHSDUDWLRQ RI D FURZQ ZLWK WKH SDUWLFLSDWLRQ RI
UHWXUQHHV IURP IDURII H[LOH DQG WKH SODFLQJ RI WKH FURZQ RQ WKH KHDG RI
-RVKXD WKH KLJK SULHVW YY ,QWHUSUHWDWLRQ RI WKH FRURQDWLRQ RI
-RVKXD YY 6\PEROLVP RI WKH GHSRVLWLQJ RI WKH FURZQ LQ WKH WHPSOH
DV D PHPRULDO RI WKH FRQWULEXWLRQ RI WKH UHWXUQHG FDSWLYHV Y DQG
LQWHUSUHWDWLRQ WKHUHRI Y 2XU FRPPHQWV ZLOO IROORZ WKLV VHTXHQFH
H[FHSW WKDW WKH RSHQLQJ YHUVHV YY ZLOO EH WUHDWHG LQ FRQQHFWLRQ
ZLWK YY ZKLFK UHVXPHV WKH VXEMHFW RI WKH UHWXUQHG H[LOHV VR
SURGXFLQJ DQ HQYHORSH SDWWHUQ
&+ UHFDSLWXODWHV PDMRU PHVVLDQLF WKHPHV IRXQG WKURXJKRXW WKH VHYHQ
QLJKW YLVLRQV 0HVVLDK·V GXDO SULHVWNLQJ RIILFH KLV UHJDWKHULQJ RI WKH
GLVWDQW H[LOHV DQG EXLOGLQJ RI WKH WHPSOH DQG KLV LQWUDWULQLWDULDQ
DVVRFLDWLRQV 7KH PRVW FRQVSLFXRXV FRQQHFWLRQV RI &+ DUH ZLWK WKH WKLUG
IRXUWK DQG ILIWK YLVLRQV WKH FORVHVW UHODWLRQVKLS EHLQJ ZLWK WKH IRXUWK ,Q
DGGLWLRQ WR WKH IRUPDO IHDWXUHV GLVWLQFWLYH RI WKH WKUHH KLQJH VHFWLRQV RI WKH
ERRN RWKHU IHDWXUHV VKDUHG E\ &+ DQG YLVLRQ IRXU LQFOXGH WKH ILJXUH RI
-RVKXD DV D W\SH RI &KULVW WKH FURZQLQJ RI -RVKXD DQG KLV LQYHVWLWXUH LQ
JORU\ DUUD\ KLV LGHQWLILFDWLRQ DV WKH %UDQFK WKH XQLRQ RI WKH SULHVWO\ DQG
UR\DO RIILFHV WKH H[DOWHG SULYLOHJH RI SUHVHQFH LQ *RG·V KHDYHQ DQG WKH
SULQFLSOH RI IDLWKIXO VHUYLFH DV SUHUHTXLVLWH WR HVFKDWRORJLFDO EOHVVLQJV 2QH
GLIIHUHQFH EHWZHHQ WKHVH WZR FORVHO\ UHODWHG SDVVDJHV LV WKDW LQ =HFKDULDK
WKH LQYHVWLWXUH RI -RVKXD ZLWK WKH SULHVWO\ UHJDOLD WUDQVSLUHV ZLWKLQ D YLVLRQ
ZKHUHDV WKH FURZQLQJ RI -RVKXD LQ =HFK ZDV D UHDO OLIH RFFXUUHQFH
+RZHYHU WKLV DFWXDO KLVWRULFDO HYHQW OLNH WKH YLVLRQDU\ HSLVRGH KDG
V\PEROLFDO VLJQLILFDQFH LW WRR ZDV D W\SRORJLFDO SUHILJXUDWLRQ RI 0HVVLDK·V
PLQLVWU\ DQG H[DOWDWLRQ
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, &52:1 5,*+76 E
$ 5R\DO 6FLRQ ,QWHUSUHWLQJ WKH ILJXUH RI -RVKXD WKH KLJK SULHVW ZLWK
WKH FURZQ VHW RQ KLV KHDG WKH ZRUG RI WKH /RUG GHFODUHV ´%HKROG D PDQ³
KLV QDPH LV %UDQFK cemax )URP KLV SODFH KH VKDOO EUDQFK IRUWK cmx DQG
KH VKDOO EXLOG WKH WHPSOH RI <DKZHKµ =HFK EG 7KH VLJQLILFDQFH RI WKH QDPH ´%UDQFKµ LV H[SODLQHG E\ HDUOLHU SURSKHFLHV FRQFHUQLQJ 0HVVLDK
DV RQH ZKR VSULQJV XS IURP 'DYLG·V UR\DO VWRFN FI ,VD -HU
,Q =HFKDULDK WKH PHVVLDQLF UHIHUHQFH RI WKH %UDQFK WLWOH LV
FRQILUPHG E\ WKH IXUWKHU LGHQWLILFDWLRQ RI WKH %UDQFK ZLWK WKH ,VDLDQLF
6HUYDQW RI WKH /RUG Y
,W LV -RVKXD QRW LQ KLPVHOI EXW DV D V\PERO RI &KULVW ZKR LV LQ YLHZ LQ
ERWK =HFKDULDK DQG =HFK 0DQ\ PRGHUQ FRPPHQWDWRUV KRZHYHU
UHOXFWDQW
EHFDXVH
RI
WKHLU
QDWXUDOLVWLF
ELDV
WR DGPLW WKH
SURSKHWLFW\SRORJLFDO FKDUDFWHU RI WKH &+ HSLVRGH WU\ WR FRQVWUXH LW LQ
SROLWLFDO WHUPV DV WKH PDNLQJ RI D SXEOLF VWDWHPHQW DERXW WKH UROHV RI WKH
FXOWLF DQG FLYLO DXWKRULWLHV LQ WKH JRYHUQDQFH RI WKH SRVWH[LOLF FRPPXQLW\
$QG VLQFH LQ WKRVH WHUPV LW ZRXOG VHHP WKDW =HUXEEDEHO WKH JRYHUQRU DQG
D 'DYLGLGH ZDV WKH RQH ZKR VKRXOG UHFHLYH WKH UR\DO FURZQ KH JHWV
DUELWUDULO\ VXEVWLWXWHG LQ WKH WH[W IRU -RVKXD WKH KLJK SULHVW 2U KH JHWV
DGGHG DV D VHFRQG ILJXUH DORQJVLGH -RVKXD ZLWK FLWDWLRQ RI DQFLHQW GLDUFKLF
SUDFWLFHV 2Q WKH ODWWHU DSSURDFK WZR FURZQV ZRXOG EH LQYROYHG DQG LQ
VXSSRUW RI WKDW DSSHDO LV PDGH WR WKH DSSDUHQWO\ SOXUDO IRUP vÆXArÙT LQ Y
%XW WKLV IRUP LI LW LV D SOXUDO DQG QRW DQ ROG 3KRHQLFLDQ VLQJXODU PD\ EH
XQGHUVWRRG DV WKH VXSHUODWLYH SOXUDO RI H[FHOOHQFH RU DV D UHIOHFWLRQ RI WKH
FRPSRVLWH VWUXFWXUH RI WKH FURZQ DV FRQVLVWLQJ RI VHSDUDWH JROG DQG VLOYHU
FLUFOHWV FI Y DQG 5HY &HUWDLQO\ WKH 0DVRUHWHV XQGHUVWRRG RQO\
RQH FURZQ WR EH LQYROYHG IRU LQ Y WKH\ YRFDOL]H vXrT WKH VXEMHFW RI WKH
VLQJXODU YHUE Tihyeh DV vÆXArÙT ,QGHHG WKDW VLQJXODU YHUE GHPDQGV WKH
FRQFOXVLRQ WKDW RQO\ RQH FURZQ LV LQ YLHZ LQ WKH HQWLUH SDVVDJH $Q DWWHPSW
KDV EHHQ PDGH WR PDLQWDLQ WKH WZRFURZQ YLHZ ZKLOH DFNQRZOHGJLQJ WKDW D
VLQJOH FURZQ LV UHIHUUHG WR LQ HDFK LQVWDQFH %XW WKLV LQYROYHV DQ REYLRXVO\
FRQWULYHG DUJXPHQW WR GLVWLQJXLVK WKH FURZQ RI Y IURP WKDW LQ Y ,W
EHFRPHV HYLGHQW WKDW QR VDWLVIDFWRU\ H[SODQDWLRQ RI WKH GDWD LV SRVVLEOH
DSDUW IURP WKH DGRSWLRQ RI WKH W\SRORJLFDOPHVVLDQLF LQWHUSUHWDWLRQ
% 0HVVLDQLF 7HPSOH %XLOGHU &RQMRLQHG ZLWK WKH %UDQFK·V LGHQWLW\
DV RQH ZKR FRPHV IRUWK DV WKH UR\DO VFLRQ RI 'DYLG·V G\QDVW\ LV KLV UROH DV
WHPSOH EXLOGHU =HFK FG 7KLV UROH EHORQJV WR WKH SRUWUD\DO RI 0HVVLDK
DV NLQJ IRU WHPSOH EXLOGLQJ ZDV D UR\DO IXQFWLRQ $JUHHDEO\ LW ZDV WKH
'DYLGLGH JRYHUQRU =HUXEEDEHO ZKR ZDV WKH SULPDU\ OHDGHU LQ UHVWRULQJ
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WKH WHPSOH LQ =HFKDULDK·V GD\ DQG ZKR DSSHDUV LQ =HFKDULDK·V ILIWK YLVLRQ
DV WKH SURWRW\SH RI &KULVW DV EXLOGHU RI WKH HVFKDWRORJLFDO WHPSOH =HFK
,Q &+ -RVKXD LV VHOHFWHG DV WKH PHVVLDQLF W\SH HYHQ WKRXJK WKH
WHPSOHEXLOGLQJ WKHPH LV SUHVHQW EHFDXVH WKH EDVLF V\PEROLVP LQ &+ LV WKH
FURZQLQJ RI WKH %UDQFK DQG WKDW LV UHVXPHG IURP YLVLRQ IRXU ZKHUH
-RVKXD ZDV WKH W\SRORJLFDO ILJXUH 7KH FKRLFH RI WKH SULHVW UDWKHU WKDQ WKH
JRYHUQRU WKHUH ZDV GLFWDWHG E\ WKH FXOWLF VHWWLQJ DQG ULWXDOV RI WKDW YLVLRQ
,Q &+ LWVHOI WKHUH LV DOVR D FOLPDFWLF IRFXV RQ WKH SULHVWO\ SUHURJDWLYH RI KHDYHQO\ DVVRFLDWLRQ ZLWK <DKZHK GH ZKLFK PDNHV -RVKXD D PRUH
VXLWDEOH V\PERO KHUH $QRWKHU SRVVLEOH IDFWRU UHPHPEHULQJ WKDW WKH &+
HSLVRGH ZDV QRW YLVLRQDU\ EXW DFWXDOO\ RFFXUUHG LV WKDW D SXEOLF FRURQDWLRQ
RI =HUXEEDEHO D SULQFH RI WKH UR\DO KRXVH PLJKW UHVXOW LQ VXVSLFLRQ DQG
SXQLWLYH UHDFWLRQ RQ WKH SDUW RI WKH 3HUVLDQ DXWKRULWLHV
5HSHDWLQJ WKH WZRIROG LGHQWLILFDWLRQ RI WKH %UDQFK JLYHQ LQ =HFK F
DQG G Y D DQG E GHFODUHV ´$QG KH wÎhà' VKDOO EXLOG WKH WHPSOH RI
<DKZHK DQG KH wÎhà' VKDOO EHDU WKH JORU\µ $V WKH JUDPPDWLFDO
SDUDOOHOLVP LQGLFDWHV WKHVH WZR FODXVHV FRQVWLWXWH D SDLU ZLWK WKH UHSHWLWLRQ
RI WKH LQGHSHQGHQW SHUVRQDO SURQRXQ SRLQWLQJ EDFN WR WKH %UDQFK DV WKH
RQH ZKR UHFHLYHV WKH WZRIROG DWWHVWDWLRQ RI KLV LGHQWLW\ DV <DKZHK·V
DQRLQWHG NLQJ QDPHO\ HQGRUVHPHQW DV EXLOGHU RI WKH WHPSOH Y D DQG
UHFHSWLRQ RI WKH UR\DO UHJDOLD Y E
7DNHQ WRJHWKHU WKH IRXU FODXVHV LQ Y FG DQG Y DE IRUP DQ
$%%′$′ FKLDVWLF TXDWUDLQ ZLWK WKH PLGGOH PHPEHUV % DQG %′ EHLQJ D
YLUWXDOO\ LGHQWLFDO SDLU RI VWDWHPHQWV FRQFHUQLQJ WKH EXLOGLQJ RI WKH WHPSOH
7KH $ DQG $′ PHPEHUV RI WKH FKLDVP ERWK GHDO ZLWK WKH %UDQFK·V
VXFFHVVLRQ WR WKH WKURQH 7KH $ FODXVH Y F GHFODUHV KLP WKH OHJLWLPDWH
UR\DO KHLU DQG WKH $′ FODXVH Y E FHOHEUDWHV KLV LQYHVWLWXUH ZLWK WKH
PDMHVW\ RI NLQJVKLS 5DWKHU WKDQ WKH PRUH DEVWUDFW UHQGHULQJ ´KH VKDOO EHDU
WKH JORU\µ Y E PD\ EH WUDQVODWHG ´KH VKDOO ZHDU WKH UR\DO UREHVµ 6XFK
LQYHVWLWXUH LQ UR\DO UREHV ZRXOG EH D QDWXUDO DFFRPSDQLPHQW RI WKH
EHVWRZLQJ RI WKH FURZQ ,Q IDFW LQ WKH V\PEROLVP RI -RVKXD·V FURZQLQJ LQ
YLVLRQ IRXU WKH VHWWLQJ RI WKH UR\DO GLDGHP RQ KLV KHDG LV LQWHJUDO WR KLV
EHLQJ FORWKHG LQ WKH SULHVWO\ JORU\ JDUPHQWV =HFK WKH GLDGHP EHLQJ
SDUW RI WKH UR\DO PLWUH
& *RG·V &RYHQDQW 3URPLVH 6DPXHO 7KH WZR UR\DO
GLVWLQFWLRQV DWWULEXWHG WR WKH %UDQFK LQ &+ KLV ULJKW WR WKH WKURQH DQG KLV
SUHURJDWLYH RI FRQVWUXFWLQJ WKH WHPSOH UHPLQG XV DW RQFH RI *RG·V
FRYHQDQW ZLWK 'DYLG 6DP 7KH VDPH WZR UR\DO KRQRUV DUH WKH
IHDWXUHG EOHVVLQJV SURPLVHG LQ WKDW G\QDVWLF JUDQW $W WKH W\SRORJLFDO OHYHO
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WKHVH UR\DO SURPLVHV ZHUH IXOILOOHG LQ 'DYLG·V VRQ 6RORPRQ DQG KLV
VXFFHVVRUV EXW =HFKDULDK·V SURSKHF\ ORRNV EH\RQG WKDW WR WKHLU XOWLPDWH
IXOILOOPHQW LQ WKH PHVVLDQLF %UDQFK WKDW 6RQ RI 'DYLG WR ZKRP LW ZRXOG EH
JLYHQ WR EXLOG DQ HQGXULQJ KRXVH IRU *RG·V QDPH DQG WKH WKURQH RI ZKRVH
NLQJGRP *RG ZRXOG HVWDEOLVK IRUHYHU 6DP
7KH FRYHQDQWDO RULJLQV RI WKH UR\DO JUDQW WR &KULVW JR EDFN EHIRUH WKH
PDNLQJ RI WKH FRYHQDQW ZLWK 'DYLG WR WKH LQWUDWULQLWDULDQ FRXQVHOV EHIRUH
WKH ZRUOG ZDV EDFN WR D SULPDO GLYLQH SDFW 7KRXJK WKH FRYHQDQWV PDGH
EHWZHHQ *RG DQG PDQ LQ WKH FRXUVH RI KXPDQ KLVWRU\ ZHUH GHWHUPLQHG
XSRQ LQ HWHUQLW\ LQ WKH DOOHPEUDFLYH GLYLQH GHFUHHV WKH DFWXDO FRYHQDQWLQJ
EHWZHHQ WKH SDUWLHV GRHV QRW RFFXU XQWLO WKH FUHDWXUH SDUW\ LV RQ WKH VFHQH
+RZHYHU VLQFH DOO SDUWLHV RI WKH LQWUDWULQLWDULDQ FRYHQDQW DUH SUHVHQW DW WKH
GHWHUPLQDWLRQ RI WKH HWHUQDO GHFUHHV WKDW GHFUHWLYH SUHGHVWLQDWLQJ LV DW WKH
VDPH WLPH DQ DFWXDO HWHUQDO FRYHQDQWLQJ RI WKH SHUVRQV RI WKH *RGKHDG
ZLWK HDFK RWKHU ZLWK UHVSHFW WR WKHLU UHODWLRQVKLSV LQ DOO WKDW WKH\ GHFUHH
FRQFHUQLQJ FUHDWLRQ DQG UHGHPSWLRQ
,W ZDV LQ WKDW HWHUQDO FRYHQDQW WKDW WKH FRVPLF NLQJGRP RI JORU\ ZDV
JXDUDQWHHG WR WKH 6RQ DV WKH UHZDUG IRU KLV IDLWKIXO H[HFXWLRQ RI WKH ZRUN
WKH )DWKHU JDYH KLP WR GR FI /XNH -RKQ 7KLV FRYHQDQWDO
FRPPLWPHQW WR WKH 6RQ ZDV UHQHZHG LQ WKH FRXUVH RI WKH KLVWRULFDO
DGPLQLVWUDWLRQ RI WKH &RYHQDQW RI *UDFH ,W FDPH WR HDUWKO\ H[SUHVVLRQ LQ
WKH $EUDKDPLF DQG 'DYLGLF FRYHQDQWV &KULVW ZDV WKH SURPLVHG VHHG RI
$EUDKDP WR ZKRP SHUWDLQHG WKH SURPLVH RI NLQJVKLS DQG NLQJGRP *DO
DQG &KULVW ZDV WKH VRQ RI 'DYLG WR ZKRP WKH G\QDVWLF SURPLVHV RI
WKH 'DYLGLF FRYHQDQW ZHUH GLUHFWHG :KDW =HFK SURSKHVLHV LV WKH
)DWKHU·V IXOILOOPHQW RI WKH HWHUQDO FRYHQDQW E\ EHVWRZLQJ WKH SURPLVHG
NLQJGRP JUDQW RQ WKH 6RQ ZKR FDPH WR HDUWK DV -HVXV WKH &KULVW RI *RG
WKH VRQ RI 'DYLG WKH VRQ RI $EUDKDP 0DWW DQG REHGLHQWO\ FDUULHG
RXW WKH VWLSXODWHG WDVN
,, +($9(1/< 7+521( FH
$ (QWKURQHPHQW RI WKH 3ULHVW.LQJ )ROORZLQJ WKH TXDWUDLQ RQ
NLQJVKLS DQG WKH WHPSOH RI <DKZHK LV D ELFRORQ =HFK F DQG G LQ
ZKLFK WKH SDUDOOHOLVP RI WKH WZR FROD LV HVWDEOLVKHG E\ WKH VKDUHG SKUDVH
É\ KLV WKURQHµ val KisÎ'Ù 7KLV SDLU LV FDSSHG E\ D FOLPDFWLF WKLUG FRORQ
Y H ZKLFK LV WKH DSH[ RI WKH HQWLUH SURSKHWLF FHOHEUDWLRQ RI WKH JORU\ RI WKH PHVVLDQLF %UDQFK
7KURXJKRXW WKH LQWHUSUHWDWLRQ RI WKH V\PEROLVP RI WKH FURZQHG KLJK
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SULHVW LQ WHUPV RI WKH %UDQFK YY DE KH WKH PHVVLDQLF SULHVWNLQJ LV
WKH VXEMHFW RI DOO WKH YHUEV &HUWDLQO\ KH FRQWLQXHV WR EH WKH VXEMHFW LQ Y
F ´DQG KH VKDOO VLW DQG UXOHµ ZKLFK HFKRHV WKH GHFODUDWLRQV RI KLV
UHFHSWLRQ RI WKH UR\DO RIILFH LQ YY F DQG E $QG WKHUH LV QR JRRG
UHDVRQ WR UHDG Y G ´WKHUH VKDOO EH D SULHVW E\ KLV WKURQHµ DV WKRXJK
WKHUH ZHUH VRPH RWKHU SULHVWO\ ILJXUH VWDQGLQJ E\ WKH VLGH RI WKH HQWKURQHG
NLQJ 7KH PHVVLDQLF %UDQFK LV KLPVHOI WKLV SULHVW WKH DQWLW\SH RI -RVKXD WKH
KLJK SULHVW DQG WKH LQWUXVLRQ RI DQRWKHU SULHVW DORQJVLGH &KULVW WKH
SULHVWNLQJ ZRXOG EH VXSHUIOXRXV DW EHVW ,W DOVR UHTXLUHV WKDW WKH SKUDVH
val KisÎ'Ù EH WDNHQ LQ D GLIIHUHQW VHQVH LQ Y G WKDQ LQ Y F 7KH RQO\
ZDUUDQWHG WUDQVODWLRQ RI wÎhAyÉ KOhEn LQ Y G LV ´DQG KH VKDOO EH D
SULHVWµ
+DYLQJ UHMHFWHG WKH QRWLRQ WKDW GLIIHUHQW LQGLYLGXDOV DUH UHIHUUHG WR LQ
Y F DQG G ZH IDFH WKH TXHVWLRQ RI WKH PHDQLQJ RI WKH SKUDVH ÉHWZHHQ
WKH WZR RI WKHPµ LQ Y H 7KH WUDGLWLRQDO YLHZ ULJKWO\ KROGLQJ WKDW WKH
%UDQFK LV ERWK NLQJ DQG SULHVW ZRXOG H[SODLQ WKH SUREOHPDWLF ´WZR RI
WKHPµ E\ SHUVRQLI\LQJ WKH WZR RIILFHV RI &KULVW DV WZR LQGLYLGXDOV %XW WKLV
YLHZ SURYHV XQVDWLVIDFWRU\ ,I DV LW DVVXPHV ´KLV WKURQHµ LQ Y F DQG G LV
WKH %UDQFK·V WKURQH WKHQ LI WKH UR\DO ILJXUH RI Y F DQG WKH SULHVWO\
ILJXUH RI Y G DUH WUHDWHG DV WZR SHUVRQV ZH DUH OHIW ZLWK WKH RGG LPDJHU\
RI WZR ILJXUHV VLWWLQJ RQ RQH WKURQH -HU ZKLFK SURSKHVLHV RI WKH
'DYLGLF NLQJVKLS DQG /HYLWLFDO SULHVWKRRG FRQWLQXLQJ WRJHWKHU IRUHYHU LQ
&KULVW WKH SULHVWNLQJ XVHV WKH PRUH DSSURSULDWH LPDJHU\ RI WKH DFWXDO
W\SRORJLFDO VLWXDWLRQ ZLWK WKH NLQJ VLWWLQJ RQ KLV WKURQH DQG WKH SULHVWV
PLQLVWHULQJ EHIRUH WKH /RUG LQ KLV WHPSOH 0RUHRYHU WKH WUDGLWLRQDO YLHZ LV
PLVWDNHQ LQ LWV DSSHDO WR YLVLRQ ILYH DV DQRWKHU LQVWDQFH RI WKH
UHSUHVHQWDWLRQ RI &KULVW·V WZRIROG RIILFH RI SULHVWNLQJ E\ WZR VHSDUDWH
ILJXUHV WKH ´WZR VRQV RI RLOµ V\PEROL]HG E\ WKH WZR WUHHV =HFK
)RU WKH WZR WUHHV WKHUH V\PEROL]H WKH SURSKHWLF RIILFH
)RU D PRUH VDWLVIDFWRU\ VROXWLRQ RI WKH SUREOHP UDLVHG E\ ´WKH WZR RI
WKHPµ Y H ZH PXVW UHWXUQ WR WKH SKUDVH val KisÎ'Ù LQ Y F DQG G DQG
UHFRQVLGHU WKH TXHVWLRQ RI WKH DQWHFHGHQW RI ´KLVµ³XVXDOO\ WDNHQ WR EH WKH
NLQJ ,Q WKH VWUXFWXUH RI YY DQG WKHUH DUH WKUHH SDLUV RI FODXVHV HDFK
PDUNHG E\ WKH UHSHWLWLRQ RI D NH\ WHUP 7KH UHSHWLWLRQ IRFXVHV DWWHQWLRQ RQ
´WKH WHPSOH RI <DKZHKµ LQ WKH ILUVW SDLU YY G DQG D DQG RQ ´KLV
WKURQHµ LQ WKH WKLUG SDLU Y F DQG G ZKLOH WKH PLGGOH SDLU Y D DQG E
PDUNHG E\ WKH UHSHDWHG SHUVRQDO SURQRXQ ´KHµ hà' RYHUODSV WKH ILUVW DQG
OLQNV LW WR WKH WKLUG E\ HPSKDVL]LQJ WKDW WKH %UDQFK LV WKH FRPPRQ VXEMHFW
KH hà' EXLOGV WKH WHPSOH DQG KH hà' LV WKH RQH LQYHVWHG ZLWK WKH ULJKW WR
WKH WKURQH 7KH FRQQHFWLRQ WKXV PDGH EHWZHHQ WKH WKURQH DQG WKH WHPSOH
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RI <DKZHK DUJXHV IRU WKH FRQFOXVLRQ WKDW WKH WKURQH OLNH WKH WHPSOH LV WR
EH LGHQWLILHG DV <DKZHK·V 2WKHU HYLGHQFH RI WKH ERQG RI WKH WKURQH DQG
WHPSOH VXSSRUWV WKLV FRQFOXVLRQ $UFKLWHFWXUDOO\ WHPSOH DQG WKURQH EHORQJ
WRJHWKHU 7KH WHPSOH LV D VDFUHG SDODFH LW KRXVHV *RG·V WKURQH 7KH /RUG
LGHQWLILHV WKH HVFKDWRORJLFDO WHPSOH DV ´WKH SODFH RI P\ WKURQHµ (]HN
,QGHHG WKH WKURQH DQG WHPSOH FRDOHVFH LQ WKH KHDYHQO\ FLW\ WKH LGHQWLW\ RI ERWK RI WKHP EHLQJ DEVRUEHG E\ WKH 1HZ -HUXVDOHP WKH FLW\ ZKLFK DV D
ZKROH LV WKH WHPSOH VR WKDW WKHUH LV QR VHSDUDWH WHPSOH WKHUH 5HY
WKH FLW\ ZKLFK LV FDOOHG ´7KH 7KURQH RI WKH /RUGµ -HU 7KDW ´KLV
WKURQHµ WKH FRURQDWLRQ VLWH RI 0HVVLDK LQ =HFK F DQG G UHIHUV WR
<DKZHK·V WKURQH LV FRQILUPHG E\ WKH IDFW WKDW WKH WKURQH WKDW DSSHDUV LQ
ELEOLFDO GHSLFWLRQ RI WKH H[DOWHG 0HVVLDK·V UHLJQ LV UHJXODUO\ WKH WKURQH RI
*RG ,W LV WKHQ <DKZHK ZKR LV UHIHUUHG WR E\ WKH VXIIL[ SURQRXQ ´KLVµ KH
LV WKH VHFRQG SHUVRQ LQ YLHZ LQ WKLV FRQWH[W DORQJ ZLWK WKH PHVVLDQLF
SULHVWNLQJ $QG LW LV WR WKHVH WZR WKH /RUG DQG KLV $QRLQWHG WKDW WKH
SKUDVH ´WKH WZR RI WKHPµ LQ Y H UHIHUV
-XVW KRZ ZH DUH WR SLFWXUH WKH UHODWLRQ RI WKH %UDQFK·V HQWKURQHPHQW
WR WKH WKURQH RI <DKZHK LV WKH TXHVWLRQ RI WKH PHDQLQJ RI WKH SUHSRVLWLRQ
val LQ Y F DQG G 6KRXOG ZH WUDQVODWH ŔQµ RU É\µ WKH WKURQH" ,Q WKH
KHDYHQO\ WKURQH VFHQHV LQ WKH %LEOH WKH FXVWRPDU\ LPDJHU\ LV WKDW RI
0HVVLDK VWDWLRQHG DW WKH ULJKW KDQG RI *RG·V WKURQH 7KDW LV WKH FDVH IRU
H[DPSOH LQ 3VDOP WKH PRVW VLJQLILFDQW VRXUFH EHKLQG &+ 7KHUH WKH
/RUG LQYLWHV WKH 0HVVLDK ´6LW DW P\ ULJKW KDQG XQWLO , PDNH \RXU HQHPLHV D
IRRWVWRRO IRU \RXU IHHWµ Y 7KH SURSHU WUDQVODWLRQ RI val LQ Y F DQG G
LV WKHQ É\µ KLV WKURQH %\ WKH ULJKW VLGH RI WKH WKURQH RI <DKZHK D WKURQH
LV VHW XS IRU WKH %UDQFK DQ DUUDQJHPHQW LOOXVWUDWHG LQ .JV ZKLFK
GHVFULEHV KRZ 6RORPRQ VDW RQ KLV WKURQH DQG VHW XS D WKURQH IRU KLV
PRWKHU %DWKVKHED DQG VKH VDW DW KLV ULJKW KDQG 7KH $SRFDO\SVH VRIWHQV
WKH GLVWLQFWLRQ RI WKH WZR WKURQHV ,W GHVFULEHV WKH /DPE DV LQ WKH PLGVW RI WKH WKURQH 5HY FI ZKLFK LW HYHQ FDOOV ´WKH WKURQH RI *RG
DQG WKH /DPEµ 5HY 7KLV UHIOHFWV WKH FORVHQHVV RI WKH XQLRQ RI
*RG DQG KLV &KULVW LQ WKHLU FRHQWKURQHPHQW RYHU FUHDWLRQ $QRWKHU IDFWRU
KHUH LV WKH ZD\ HOHPHQWV RI WKH *ORU\6SLULW DQG WKH $QFLHQW RI 'D\V
WKHRSKDQLHV DUH EOHQGHG LQWR UHSUHVHQWDWLRQV RI WKH SULHVWNLQJ ILJXUH RI WKH
6RQ RI 0DQ SURGXFLQJ D VLQJOH WULXQH ILJXUH DW WLPHV LQ WKH FRQWH[W RI D
UHYHODWLRQ RI WKH GLYLQH 3UHVHQFH RQ WKH KHDYHQO\ WKURQH FI 5HY II
'DQ (]N
:KDW DQ DVWRXQGLQJ DGYDQFH LV PDUNHG E\ &KULVW·V SULHVWKRRG ,W ZDV
WKH JUHDWHVW SULYLOHJH DIIRUGHG E\ WKH ROG FRYHQDQW FXOW WKDW WKH KLJK SULHVW
PLJKW HQWHU WKH HDUWKO\ KRO\ RI KROLHV KH DORQH RQFH D \HDU +HE WR
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VWDQG DQG PLQLVWHU EHIRUH WKH WKURQH RI *RG %XW WR &KULVW WKH UR\DO SULHVW
LW LV JLYHQ WR HQWHU WKH WUXH WHPSOH DERYH WR EH FRQWLQXDOO\ LQ WKH KHDYHQO\
KRO\ RI KROLHV DQG³WKH XWWHUO\ DVWRQLVKLQJ WKLQJ³WR DVFHQG WKH WKURQH
DQG VKDUH LQ WKH *ORU\ RI *RG EHWZHHQ WKH FKHUXELP FI +HE ,Q
FRQWHPSODWLRQ RI WKLV SULHVWNLQJ IDLUHU WKDQ WKH FKLOGUHQ RI PHQ DUUD\HG LQ
GLYLQH JORU\ DQG PDMHVW\ WKH SVDOPLVW H[XOWV ´7K\ WKURQH 2 *RG LV IRU
HYHU DQG HYHUµ 3V >@
% &KULVW DQG WKH *ORU\6SLULW 7HPSOH ,Q KLV DVFHQVLRQ DQG
KHDYHQO\ HQWKURQHPHQW &KULVW UHFHLYHG IURP WKH )DWKHU WKH *ORU\ KH
ULJKWIXOO\ FODLPHG LQ DQWLFLSDWLRQ RI KLV REHGLHQFH XQWR WKH GHDWK RI WKH
&URVV WKH *ORU\ LGHQWLILDEOH DV WKH )DWKHU·V RZQ VHOI WKH *ORU\ WKH 6RQ
KDG ZLWK WKH )DWKHU EHIRUH WKH ZRUOG ZDV -RKQ 7KDW HWHUQDO GLYLQH
*ORU\ LV NQRZDEOH E\ XV RQO\ DV LW LV PDQLIHVWHG ZLWKLQ WKH FUHDWLRQ ,W ZDV
IRU WKH PDQLIHVWDWLRQ RI WKDW WUDQVFHQGHQW *ORU\ WKDW WKH ZRUOG ZDV FUHDWHG
+HDYHQ DQG HDUWK WKXV KDYH WKH FKDUDFWHU RI D WHPSOH D SODFH ZKHUH *RG·V
*ORU\3UHVHQFH LV UHYHDOHG D SODFH ZKHUH SULHVWO\ FUHDWXUHV³DQJHOV DQG
PHQ PDGH LQ (ORKLP OLNHQHVV FI 3VDOP ³EHKROG DQG UHIOHFW EDFN
*RG·V *ORU\ ZKHUH WKH\ ZRUVKLS DQG DGRUH KLP
$FFRUGLQJ WR 6FULSWXUDO UHSUHVHQWDWLRQV WKH FRVPLF WHPSOH LV QRW
VLPSO\ D SODFH ZKHUH *RG PDQLIHVWV KLV *ORU\ LW LV DFWXDOO\ LGHQWLILHG ZLWK
*RG KLPVHOI 5HY WKDW LV ZLWK WKH VHOIPDQLIHVWDWLRQ RI *RG ZLWKLQ
FUHDWLRQ 1HHGOHVV WR VD\ WKH LQWHQWLRQ LV QRW WKDW *RG LV LGHQWLFDO ZLWK
FUHDWLRQ LQ D SDQWKHLVWLF VHQVH 0RUH SUHFLVHO\ WKLV *ORU\WHPSOH LV
LGHQWLILHG ZLWK WKH UHDOP RI KHDYHQ WKH *ORU\GLPHQVLRQHG UHDOP SUHVHQWO\
LQYLVLEOH WR PRUWDOV EXW WR EH RSHQHG WR WKH UHGHHPHG DW WKH
&RQVXPPDWLRQ &UHDWHG LQ WKH EHJLQQLQJ DQG FRQWLQXLQJ IRUHYHU WKH
FRVPLF *ORU\WHPSOH DV *RG·V RZQ VHOIPDQLIHVWDWLRQ FRQVWLWXWHV D
SHUSHWXDO HSLSKDQ\ D SHUPDQHQW HQWHPSOLQJ RI WKH GLYLQH 3UHVHQFH
,Q SUH&RQVXPPDWLRQ HDUWK KLVWRU\ WKH KHDYHQO\ *ORU\3UHVHQFH KDV
DSSHDUHG RFFDVLRQDOO\ LQ ORFDOL]HG V\PEROLF IDVKLRQ LQ WKH IRUP RI WKH
WKHRSKDQLF *ORU\FORXG 7KLV HDUWKO\ SURMHFWLRQ LV LGHQWLILHG LQ WKH %LEOH DV
WKH 6SLULW DQG DFFRUGLQJO\ WKH KHDYHQO\ UHDOLW\ ZKLOH D WULQLWDULDQ
PDQLIHVWDWLRQ LV PRUH SDUWLFXODUO\ LGHQWLILHG ZLWK WKH 6SLULW
7KHUH LV WKHQ DQ HWHUQDOO\ FRQWLQXLQJ *ORU\HPERGLPHQW RI *RG·V
6SLULW3UHVHQFH LQ FUHDWLRQ VKDSLQJ FUHDWLRQ DQG FRQVWLWXWLQJ LW D WHPSOH
7KH SULPDO FUHDWLRQ HYHQW WKDW EURXJKW WKLV *ORU\6SLULW HSLSKDQ\ LQWR
H[LVWHQFH *HQ PD\ EH FDOOHG WKH HQGR[DWLRQ RI WKH 6SLULW ,W LV
FRPSDUDEOH WR WKH LQFDUQDWLRQ RI WKH 6RQ ,QFDUQDWH 6RQ DQG HQGR[DWH
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6SLULW DUH DOLNH HSLSKDQLF HPERGLPHQWV RI WKH *RG RI *ORU\
(DFK RI WKHVH PDQLIHVWDWLRQV RI WKH GLYLQH 3UHVHQFH LV DOVR WKH WHPSOH
RI *RG DQG VLQFH WKH WHPSOH LV *RG·V GZHOOLQJ SODFH HDFK LV D GLYLQH
WDEHUQDFOLQJ DPRQJ XV (DFK LV DQ ,PPDQXHO *RGZLWKXV 3UHVHQFH 1RW
IRU WKH ILUVW WLPH GRHV WKH LPPDQXHO SULQFLSOH FRPH WR H[SUHVVLRQ LQ
UHGHPSWLYH KLVWRU\ ,Q WKH RULJLQDO DFW RI FUHDWLRQ *RG PDQLIHVWHG WKLV
GLYLQH HDJHUQHVV WR ZHOFRPH KLV FUHDWXUHV LQWR KLV GZHOOLQJ SODFH WR JDWKHU
WKHP DV FKLOGUHQ WR KLV ERVRP &UHDWLRQ ZDV DV PXFK DQ H[KLELWLRQ RI
*RG·V WHQGHU FRQGHVFHQGLQJ ORYH DV RI KLV ZLVGRP DQG SRZHU :KHQ DIWHU
WKH )DOO *RG \HW VR ORYHG WKH ZRUOG WKDW KH VHQW KLV 6RQ LQFDUQDWH
,PPDQXHO LW ZDV WR UHVWRUH WKH LQWLPDWH IDPLO\ IHOORZVKLS RI *RG ZLWK KLV
SHRSOH IRU ZKLFK WKH HQGR[DWLRQ RI WKH 6SLULW ZDV RULJLQDOO\ GHVLJQHG 7KH
LQFDUQDWLRQ RI WKH 6RQ VXEVHUYHV WKH RULJLQDO FUHDWLRQDO SXUSRVH
UHGHPSWLYHO\ HQKDQFLQJ WKH PDQLIHVWDWLRQ RI WKH GLYLQH ORYH SUHVHQW IURP
WKH EHJLQQLQJ LQ WKH HQGR[DWH 6SLULW
([DOWDWLRQ WR WKH KHDYHQO\ WHPSOH ILOOHG DQG IRUPHG E\ WKH *ORU\ RI
WKH HQGR[DWH 6SLULW ZDV WKH UHZDUG RI WKH LQFDUQDWH 6RQ 7KDW *ORU\6SLULW
WHPSOH ZDV WKH *ORU\ RI WKH )DWKHU·V RZQ VHOI WR ZKLFK WKH 6RQ UHWXUQHG
,W ZDV LQ WKH PLGVW RI WKH WHPSOH WKURQH WKDW WKH SULHVWNLQJ %UDQFK WRRN
KLV SODFH DV *RG·V ÍHOORZµ =HFK DW WKH ULJKW KDQG RI WKH )DWKHU
-HVXV· IROORZHUV ZLWQHVVHG KLV H[DOWDWLRQ WR WKH *ORU\6SLULW UHDOP LQ
KLV DVFHQVLRQ /XNH $FWV 7KH\ EHKHOG KLP WUDQVSRUWHG
DERYH RQ WKH DVFHQVLRQ FORXG³WKH WKHRSKDQLF FORXG ZKLFK ZDV WKH
SURMHFWLRQ RI WKH *ORU\6SLULW LQWR WKH ILHOG RI PRUWDO YLVLRQ 7KH PRGH RI WKH /RUG·V GHSDUWXUH LQWR KHDYHQ WKXV DIIRUGHG DQ DQWLFLSDWRU\ JOLPSVH RI
WKH *ORU\ RI WKH LQYLVLEOH 6SLULWWHPSOH LQWR ZKLFK KH ZDV EHLQJ WDNHQ XS ,W
ZDV DOVR D WRNHQ SUHYLHZ RI WKH *ORU\ RI WKH )DWKHU LQ ZKLFK KH ZLOO
UHDSSHDU DW KLV 3DURXVLD $FWV
& *RG·V &RYHQDQW 2DWK 3VDOP ´7KH FRXQVHO vEcÉ RI SHDFH
ZLOO EH EHWZHHQ WKH WZR RI WKHPµ =HFK H $V XVXDOO\ LQWHUSUHWHG WKH
LGHD LV WKDW WKH REMHFW RI WKH FRQVXOWDWLRQ LV WR SURPRWH D VWDWH RI SHDFH IRU
*RG·V SHRSOH &HUWDLQO\ WKH HIIHFW RI 0HVVLDK·V KHDYHQO\ UHLJQ LV VXFK D
SHDFHIXO FRQGLWLRQ RI SURVSHULW\ DQG ULJKWHRXVQHVV LQ KLV NLQJGRP FI HJ
3V (]HN %XW ÉHWZHHQ WKHPµ VXJJHVWV WKDW WKLV SHDFH
UHIHUV WR WKH SHUVRQDO UHODWLRQVKLS EHWZHHQ WKH WZR HQWKURQHG SHUVRQV
$QG LW LV LQ NHHSLQJ ZLWK DWWHVWHG XVDJH RI WKH WHUPV ´FRXQVHOµ DQG ŚHDFHµ
WR XQGHUVWDQG WKH UHODWLRQVKLS DIILUPHG KHUH EHWZHHQ WKH %UDQFK DQG
<DKZHK DV FRYHQDQWDO 7KXV LQ 3V WDNLQJ FRXQVHO WRJHWKHU yvc 227
ZLWK RQH FRQVHQW DQG PDNLQJ D FRYHQDQW IRUP D SDUDOOHO SDLU $OVR ŚHDFHµ
RIWHQ GHILQHV FRYHQDQWV DQG FKDUDFWHUL]HV FRYHQDQW UHODWLRQVKLSV FI HJ
-RVK ,VD (]HN =HFK 0DO :KDW =HFK
H LV GHFODULQJ LQ SDUWLFXODU LV WKDW WKH H[DOWDWLRQ RI WKH %UDQFK WR
IHOORZVKLS DQG MRLQW UHLJQ ZLWK <DKZHK RQ KLV WKURQH LV WKH RXWZRUNLQJ RI SUHYLRXV FRYHQDQWDO FRPPLWPHQWV RI WKH WZR WR RQH DQRWKHU
7KH FRYHQDQW WUDQVDFWLRQ DOOXGHG WR LQ =HFK H LV H[SUHVVO\ FLWHG LQ
3VDOP 7KH VWURQJ DIILQLWLHV RI =HFK ZLWK WKLV HDUOLHU UHYHODWLRQ
WR 'DYLG DUH SODLQ )HDWXUHG LQ WKH SVDOP LV 0HVVLDK·V GXDO RIILFH RI SULHVW
DQG NLQJ FHQWUDO LQ =HFK 0HVVLDK LV DGGUHVVHG LQ WKH SVDOP DV WKH
NLQJ ZKR WULXPSKV LQ MXGJPHQW RYHU KLV HQHPLHV EXW KH LV DOVR LGHQWLILHG
DV ŚULHVW IRUHYHUµ 7KLV SULHVWKRRG LV GHVFULEHG DV ´DIWHU WKH RUGHU RI
0HOFKL]HGHNµ D SULHVWNLQJ *HQ +HE $OVR SURPLQHQW LQ
3VDOP LV <DKZHK·V DSSRLQWPHQW RI 'DYLG·V PHVVLDQLF VFLRQ DQG /RUG
WR D SODFH DW KLV ULJKW KDQG DQG WKH UHPDUNDEOH FROODERUDWLRQ RI WKH WZR
ZKR VKDUH WKH KHDYHQO\ WKURQH LQ MXGLFLDO DFWLRQ )RU WKH PHDQLQJ RI =HFK
H LW LV KLJKO\ VLJQLILFDQW WKDW WKLV SVDOP ZKLFK LV UHFDSLWXODWHG LQ =HFK
SUHVHQWV WKH H[DOWDWLRQ RI WKH 0HVVLDK WR KLV UR\DOSULHVWO\ JORU\ RQ WKH
WKURQH RI KHDYHQ DV WKDW ZKLFK ZDV JXDUDQWHHG E\ <DKZHK·V RDWK ´<DKZHK
KDWK VZRUQ DQG ZLOO QRW UHSHQWµ 3V D 6XFK RDWKVDQFWLRQHG
FRPPLWPHQW LV FRQVWLWXWLYH RI FRYHQDQW 3VDOP WKXV FRQILUPV WKH
FRYHQDQWDO LQWHUSUHWDWLRQ RI =HFK H $QG OLNH WKH UHYHODWLRQ RI WKH
'DYLGLF FRYHQDQW LQ 6DP WKH UHYHODWLRQ LQ WKLV SURSKHWLF SVDOP RI
'DYLG SRLQWV EHKLQG WKH KLVWRULFDO HDUWKO\ XQIROGLQJ RI UHGHPSWLRQ LQ LWV
VXFFHVVLYH FRYHQDQW DGPLQLVWUDWLRQV WR WKHLU IRXQGDWLRQ LQ WKH HWHUQDO
LQWUDWULQLWDULDQ FRYHQDQW ,W GLUHFWV XV WR WKH GLYLQH RDWK FRPPLWPHQWV WKDW
ILQG WKHLU IXOILOOPHQW DW WKH HQG RI WKH DJHV LQ WKH PLVVLRQ RI WKH LQFDUQDWH
6RQ WKH WZRVWDJH PLVVLRQ RI KXPLOLDWLRQ DQG H[DOWDWLRQ
,,, &260,& +(5,7$*(
$IWHU VHUYLQJ LWV NH\ UROH LQ WKH FRURQDWLRQ RI -RVKXD WKH FURZQ ZDV WR
EH GHSRVLWHG LQ WKH WHPSOH RI <DKZHK =HFK 7KHUH LW ZDV WR VHUYH DV
D PHPRULDO RI WKH JURXS RI H[LOHV ZKR KDG FRPH IURP %DE\ORQ ZLWK WKHLU
VLOYHU DQG JROG WR SDUWLFLSDWH LQ WKH UHVWRUDWLRQ RI WKH FXOWXV ,Q FRPLQJ
GD\V WKH FURZQ ZRXOG UHFDOO WKLV SDVW HYHQW LQ RUGHU WR SRLQW WR WKH IXWXUH
)RU ZKDW WKH UHWXUQHG H[LOHV KDG GRQH ZDV D VLJQ SURSKHWLF RI D ODWHU
XQLYHUVDO UHWXUQ RI *RG·V SHRSOH IURP IDU RII WR WDNH SDUW LQ WKH EXLOGLQJ RI WKH HVFKDWRORJLFDO WHPSOH :H VKDOO H[DPLQH WKH SDUWLFXODUV RI WKH W\SLFDO
HSLVRGH DQG WKHQ ORRN LQWR WKH VLJQLILFDQFH RI LWV DQWLW\SLFDO FRXQWHUSDUW LQ
UHODWLRQ WR &KULVW·V UHFHSWLRQ RI KLV FRYHQDQWHG H[DOWDWLRQ
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$ 7\SRORJLFDO 5HTXLVLWLRQLQJ 7KH UROH RI WKH LQGLYLGXDOV QDPHG LQ
=HFK DQG ZLWK VRPH PRGLILFDWLRQV LQ Y KDV EHHQ FRQVWUXHG LQ
GLIIHUHQW ZD\V ,W LV SODLQ HQRXJK KRZHYHU WKDW WKH\ DW OHDVW WKH ILUVW
WKUHH KDYH FRPH IURP WKH %DE\ORQLDQ FDSWLYLW\ ZLWK D GRQDWLRQ RI SUHFLRXV
PHWDOV $V WKH SURSKHWLF VLJQLILFDQFH RI WKHLU DFWLRQ LQGLFDWHV FI Y
WKHLU FRQWULEXWLRQ ZDV LQWHQGHG WR VXSSRUW WKH UHVWRUDWLRQ RI WKH WHPSOH
FXOWXV LQ -HUXVDOHP &UXFLDO IRU RXU XQGHUVWDQGLQJ RI WKH HVVHQWLDO FKDUDFWHU
RI WKH HSLVRGH GHVFULEHG LQ &+ LV WKH UROH RI WKH IRXUWK PHPEHU RI WKH
JURXS -RVLDK EHQ =HSKDQLDK 7KDW LV FODULILHG E\ WZR NLQGV RI HYLGHQFH WKH
JHQUH RI =HFK DQG WKH GHVLJQDWLRQ RI -RVLDK LQ Y
([KLELWHG LQ =HFK DUH WKH GLVWLQFWLYH HOHPHQWV DQG WHFKQLFDO
WHUPV WKDW FKDUDFWHUL]H UHTXLVLWLRQ GRFNHWV :H PD\ LOOXVWUDWH IURP D JURXS
RI RVWUDFD VKHUGV LQVFULEHG LQ LQN IRXQG DW $UDG LQ WKH QRUWKHUQ 1HJHE
GDWLQJ IURP WKH HQG RI WKH ,VUDHOLWH PRQDUFK\ $W WKDW WLPH $UDG ZDV D
UR\DO FLWDGHO DQG DGPLQLVWUDWLYH FHQWHU ,Q WKH DUFKLYHV RI (OLDVKLE EHQ
(VK\DKX DQ RIILFDO WKHUH LQ FKDUJH RI VXSSOLHV WD[HV DQG WLWKHV ZHUH
UHTXLVLWLRQ GRFXPHQWV DXWKRUL]LQJ WKH EHDUHUV WR REWDLQ VSHFLILHG
SURYLVLRQV VWRUHG DW WKH IRUWUHVV 7KHVH RVWUDFDVOLSV ZHUH WKHQ NHSW E\
(OLDVKLE DV HYLGHQFH RI WKH WUDQVDFWLRQ 2QH VXFK WH[W DGGUHVVHG WR D
FHUWDLQ 1DKXP UHDGV ´7R 1DKXP DQG QRZ &RPH WR WKH KRXVH RI
(OLDVKLE EHQ (VK\DKX DQG WDNH IURP KLP MDU RI RLO DQG VHQG LW WR PH
TXLFNO\ DQG VHDO LW ZLWK \RXU VHDOµ 2Q WKH EDFN RI WKH RVWUDFRQ (OLDVKLE
UHFRUGHG WKH GDWH RI GHOLYHU\ DV D NLQG RI UHFHLSW ´2Q WKH WK RI WKH
PRQWK JDYH 1DKXP RLO E\ WKH KDQG RI WKH .LWWL MDUµ
=HFK PDWFKHV WKH SDWWHUQ RI WKLV UHTXLVLWLRQ IRUP LQ WKHVH
SDUWLFXODUV 7KH DGGUHVV WR WKH EHDUHU RI WKH UHTXLVLWLRQ =HFKDULDK Y
7KH FRPPDQG VHTXHQFH ´FRPH « WDNH IURPµ 7KH UHIHUHQFH WR WKH
´KRXVHµ RI WKH VWHZDUG DQG KLV QDPH ZLWK KLV SDWURQ\PLF EHQ =HSKDQLDK
7KH REMHFWV WR EH WDNHQ VLOYHU DQG JROG 7KH GLVSRVLWLRQ RI WKH
UHTXLVLWLRQHG DUWLFOHV WR EH PDGH LQWR D FURZQ 7HPSRUDO UHIHUHQFH
´WKDW GD\µ LH WKH GD\ RI WKH H[LOHV· DUULYDO DW WKH ´KRXVHµ³WKH ODVW FODXVH
RI Y PD\ EH WUDQVODWHG ŹKHUH WKH\ KDYH FRPH IURP %DE\ORQµ EXW DOVR
ŹKHQ WKH\ KDYH FRPH WKHUH IURP %DE\ORQµ 7KH UHFHLSW IRU VXSSO\LQJ
WKH UHTXLVLWLRQHG REMHFWV³WKH ´PHPRULDOµ LQ =HFK
7KH JHQUH RI =HFK LV FOHDUO\ WKDW RI D UHTXLVLWLRQ GRFNHW DQG
-RVLDK EHQ =HSKDQLDK HPHUJHV LQ WKLV FRQWH[W DV D WUHDVXU\ VWHZDUG
&RQILUPLQJ WKLV LGHQWLILFDWLRQ RI KLV UROH LV WKH GHVLJQDWLRQ IRU KLP LQ Y
,Q SODFH RI WKH QDPH -RVLDK LV lexEn 7KH l LV XVXDOO\ WDNHQ DV WKH
SUHSRVLWLRQ ÍRUµ ZKLFK LV SUHIL[HG WR HDFK RI WKH RWKHU WKUHH QDPHV ,W
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VKRXOG KRZHYHU EH WDNHQ WRJHWKHU ZLWK WKH xn DQG WKLV lxn KDV EHHQ
VKRZQ WR EH DQ $NNDGLDQ ORDQZRUG WKH 1HR$VV\ULDQ laxxinu DOVR
DWWHVWHG LQ WKH $UDPDLF lÎxEn XVHG DV D WLWOH IRU D FRXUW RU WHPSOH RIILFLDO D
VWHZDUG RI SUHFLRXV FRPPRGLWLHV
-RVLDK ZDV WKHQ D WHPSOH RIILFLDO 6XFK DQ RIILFH ZDV RFFXSLHG LQ WKH
GD\V RI +H]HNLDK E\ .RUH EHQ ,PQDK ZKR ZDV VHW RYHU WKH VWRUDJH DQG
GLVWULEXWLRQ RI WKH RIIHULQJV &KU -RVLDK·V ´KRXVHµ GRHV QRW UHIHU
WR KLV UHVLGHQFH EXW WR WKH VWRUDJH RU WUHDVXU\ URRPV FRQQHFWHG ZLWK WKH
WHPSOH RYHU ZKLFK KH ZDV LQ FKDUJH ,W ZDV QDWXUDOO\ WR WKLV ´KRXVHµ RI
-RVLDK WKDW WKH UHWXUQLQJ H[LOHV EURXJKW WKHLU WUHDVXUHV IRU WKH WHPSOH $QG
LW ZRXOG KDYH EHHQ DW WKDW WUHDVXU\ KRXVH WKDW =HFKDULDK UHFHLYHG WKURXJK
-RVLDK·V RIILFHV WKH H[LOHV· GRQDWLRQ DV UHTXLVLWLRQHG E\ WKH /RUG
,W KDV EHHQ VKRZQ WR EH SRVVLEOH WKDW -RVLDK EHQ =HSKDQLDK ZDV WKH
JUHDW JUDQGVRQ RI =HSKDQLDK D SULHVW DW WKH WLPH RI WKH GHVWUXFWLRQ RI
-HUXVDOHP WKH ´VHFRQG SULHVWµ QH[W WR 6HUDLDK WKH FKLHI SULHVW .JV
II -RVLDK·V UHODWLRQVKLS WR -RVKXD WKH KLJK SULHVW PLJKW WKHQ KDYH
EHHQ VLPLODU WR WKDW RI KLV JUHDW JUDQGIDWKHU WR 6HUDLDK 6XFK D SULHVWO\
LGHQWLW\ RI -RVLDK DQG WKH ORFDWLRQ RI KLV WUHDVXU\ RIILFH LQ WKH WHPSOH
SUHFLQFWV ZRXOG KDYH SURYHQ FRQYHQLHQW LQ DUUDQJLQJ IRU WKH FHUHPRQLDO
FRURQDWLRQ RI -RVKXD
7KH GLYLQH SUHURJDWLYH RI UHTXLVLWLRQ RSHUDWLYH WKURXJKRXW WKH KLVWRU\
RI *RG·V UHODWLRQVKLS WR ,VUDHO ZDV WKH H[SUHVVLRQ RI WKH /RUG·V FODLPV DV
FRYHQDQW VX]HUDLQ 7KURXJK DXWKRUL]HG DJHQWV OLNH 0RVHV RU WKH KLJK SULHVW
FI ([RG II 1XP .JV II >II@ KH UHTXLUHG RI KLV
YDVVDO SHRSOH GXH WULEXWH LQ WKH IRUP RI ERWK UHJXODU DQG VSHFLDO RIIHULQJV
7KXV DW WKH LQDXJXUDWLQJ RI WKH ROG FRYHQDQW WKH /RUG WKURXJK WKH
FRYHQDQW PHGLDWRU UHTXLVLWLRQHG IURP WKH SHRSOH DQ RIIHULQJ RI SUHFLRXV
PDWHULDOV WR EH XVHG IRU FRQVWUXFWLQJ WKH WDEHUQDFOH VLWH RI KLV HDUWKO\
WKURQH DQG UHSOLFD RI KLV KHDYHQO\ SDODFH ([RG %H\RQG
WKHLU SRVVHVVLRQV WKH /RUG FODLPHG WKH FRYHQDQW SHRSOH WKHPVHOYHV IRU WKH
PLQLVWU\ RI KLV KRO\ SDODFH $Q DSSOLFDWLRQ RI WKLV ZDV WKH REOLJDWLRQ WKDW DOO
WKH ILUVWERUQ PDOHV UHSUHVHQWLQJ WKH QDWLRQ EH FRQVHFUDWHG WR WKH VHUYLFH
RI <DKZHK LQ KLV VDQFWXDU\ ,Q WKLV FRQQHFWLRQ UHTXLVLWLRQ WRRN WKH IRUP
RI D UHGHPSWLRQ WD[ H[DFWHG IRU WKH QXPEHU RI WKH ILUVWERUQ RI ,VUDHO LQ
H[FHVV RI WKH QXPEHU RI WKH /HYLWHV ZKR ZHUH VXEVWLWXWHG IRU WKH
ILUVWERUQ WR SHUIRUP WKH FXOWLF PLQLVWU\ 1XP II 5HTXLVLWLRQLQJ WKH
SHRSOH WKHPVHOYHV ZDV DFWXDOO\ DQRWKHU LQVWDQFH RI UHTXLVLWLRQLQJ WKH
PDWHULDOV IRU WKH EXLOGLQJ RI *RG·V UR\DO VDQFWXDU\ IRU *RG PDNHV KLV
VDQFWLILHG SHRSOH WR EH D KRO\ OLYLQJ WHPSOH IRU KLV 3UHVHQFH LQ WKH 6SLULW
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6XFK LV WKH UHTXLVLWLRQ SDWWHUQ WKDW ZH ILQG DJDLQ LQ WKH &+ HSLVRGH
7KURXJK KLV UHSUHVHQWDWLYH WKH SURSKHW =HFKDULDK <DKZHK WDNHV WULEXWH RI JROG DQG VLOYHU IURP WKH FRYHQDQW SHRSOH $V ZH KDYH VHHQ WKH SULHVWO\
´KRXVHµ RI -RVLDK LV VLPSO\ WKH DGPLQLVWUDWLYH DJHQF\ IRU VWRUDJH DQG
GLVWULEXWLRQ 7KRXJK =HFKDULDK REWDLQV WKH VLOYHU DQG JROG GLUHFWO\ IURP
-RVLDK KH LV DOVR VDLG WR WDNH LW IURP WKH WKUHH IURP %DE\ORQ ZKR UHSUHVHQW
WKH IDU RII SHRSOH RI WKH /RUG YY 7KH SUDLVHZRUWK\ SDUWLFLSDWLRQ
RI DOO IRXU RI WKHP LV XQGHUVFRUHG E\ WKH VWDWHPHQW LQ Y WKDW WKH FURZQ
PDGH IURP WKHLU GRQDWLRQ ZDV WR EH NHSW LQ WKH WHPSOH DV D PHPRULDO
ziKKArÙn WR WKHP HDFK RI WKH IRXU EHLQJ QDPHG 7KLV PHPRULDO IXQFWLRQ
RI WKH WULEXWDU\ FURZQ FRUUHVSRQGV DV REVHUYHG DERYH WR WKH
UHFHLSWQRWLFH DSSHQGHG WR WKH UHTXLVLWLRQ GRFNHW NHSW LQ WKH VWRUDJH
´KRXVHµ )XUWKHU LQ NHHSLQJ ZLWK WKH XVH WR ZKLFK ,VUDHO·V UHTXLVLWLRQHG
RIIHULQJV ZHUH UHJXODUO\ SXW WKH WULEXWH LQ =HFK ZDV GHYRWHG WR WKH
FXOWLF SURJUDP VSHFLILFDOO\ WR WKH VSHFLDO FHUHPRQLDO FURZQLQJ RI -RVKXD
WKH KLJK SULHVW
7KH DQWLW\SLFDO PHVVLDQLF GLPHQVLRQ RI WKLV UHTXLVLWLRQ HYHQW PXVW QRW
EH PLVVHG -RVKXD UHFLSLHQW RI WKH WULEXWHFURZQ ZDV D W\SH RI WKH %UDQFK
WKH FRPLQJ PHVVLDQLF SULHVWNLQJ ,Q HIIHFW WKHUHIRUH WKHVH UHWXUQLQJ H[LOHV
ZHUH E\ IDLWK EULQJLQJ WULEXWH WR &KULVW 7KHLU PLVVLRQ IURP DIDU ZDV DNLQ WR
WKDW RI WKH ZLVH PHQ ZKR FDPH WR -HUXVDOHP IURP WKH HDVW ZLWK WKHLU
WUHDVXUHV WR ZRUVKLS WKH RQH ERUQ NLQJ RI WKH -HZV 0DWW 7KH\
ZHUH SDUWLFLSDWLQJ LQ DGYDQFH LQ WKH HVFKDWRORJLFDO FURZQLQJ RI WKH /DPE
XSRQ WKH WKURQH ZLWK PDQ\ FURZQV
7KDW VXFK DQ DQWLW\SLFDO SHUVSHFWLYH LV SUHVHQW LQ WKLV HSLVRGH LV
FRUURERUDWHG E\ =HFK D 7KHUH WKH WULEXWDU\ SLOJULPDJH RI WKH H[LOHV
IURP %DE\ORQ DV PHPRULDOL]HG LQ WKH FURZQ LQ WKH WHPSOH LV VDLG WR EH
SURSKHWLF RI DQ HVFKDWRORJLFDO FRPLQJ RI WKRVH IDU RII WR KHOS EXLOG WKH
WHPSOH RI WKH /RUG ,W LV WR WKH IXOILOOPHQW RI WKDW SURSKHF\ WKDW ZH VKDOO
QRZ WXUQ IRFXVLQJ RQ WKH VRYHUHLJQ UHTXLVLWLRQLQJ DFWLYLW\ RI &KULVW DV DQ
DVSHFW RI KLV H[DOWDWLRQ
% &KULVW WKH 7HPSOH 5HTXLVLWLRQHU 7KH UHTXLVLWLRQHU LQ WKH =HFK
HSLVRGH LV WKH $QJHO RI WKH /RUG IRU DV LV LQGLFDWHG IRU RQH WKLQJ
E\ WKH YDOLGDWLRQ IRUPXOD LQ Y E KH LV WKH GLYLQH VSHDNHU ZKR
FRPPLVVLRQV =HFKDULDK WR WDNH WKH WULEXWH IURP WKH KRXVH RI -RVLDK ,Q WKLV
W\SRORJLFDO HYHQW WKH SUHLQFDUQDWH &KULVW LV FODLPLQJ IURP WKH PHQ
UHWXUQHG IURP %DE\ORQ WKH WULEXWDU\ KRQRU GXH WR KLP WKH UR\DO FURZQ WR
ZKLFK KH LV HQWLWOHG $QG LQ FRQQHFWLRQ ZLWK WKLV KH SURSKHVLHV RI WKH ODWHU
DQWLW\SLFDO UHTXLVLWLRQLQJ KH ZRXOG HQJDJH LQ DV WKH LQFDUQDWH &KULVW RQ D
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ZRUOGZLGH VFDOH Y D
7KH *RVSHOV SLFWXUH -HVXV DV D VRYHUHLJQ UHTXLVLWLRQHU HYHQ GXULQJ WKH
GD\V RI KLV HDUWKO\ PLQLVWU\ $ SDUWLFXODUO\ LQWHUHVWLQJ LQVWDQFH LV KLV
FRPPDQGHHULQJ RI WKH FRYHQDQWUDWLI\LQJ GRQNH\ IRU KLV UR\DO SURFHVVLRQ
LQWR -HUXVDOHP 6LPSO\ VD\ ´7KH /RUG KDV QHHG RI LWµ 0DUN $QG D
IXQGDPHQWDO IRUP RI WKH /RUG·V UHTXLVLWLRQLQJ ZDV KLV FDOOLQJ WKH GLVFLSOHV
RQH E\ RQH WR OHDYH DOO DQG JLYH WKHLU OLYHV WR KLP
-HVXV LV DOVR SRUWUD\HG DV D UHTXLVLWLRQHU RQ WKH ODUJHU FDQYDV RI
FRYHQDQW KLVWRU\ LQ UHODWLRQ WR ROG FRYHQDQW ,VUDHO DQG WR WKH QHZ ,VUDHO
WKH FKXUFK RI WKH QHZ FRYHQDQW
,Q WKH YLQH\DUG SDUDEOH RI 0DWW *RG·V UHTXLVLWLRQLQJ RI WKH
FRYHQDQW QDWLRQ WKURXJK WKH SURSKHWV JHQHUDWLRQ DIWHU JHQHUDWLRQ LV
GHSLFWHG XQGHU WKH LPDJH RI WKH ORUG RI WKH YLQH\DUG UHTXLULQJ RI WKH
VWHZDUGV WKH IUXLW LQ LWV VHDVRQ +H SUHVHQWV KLV FODLPV WKURXJK D VXFFHVVLRQ
RI VHUYDQWV DQG ILQDOO\ WKURXJK KLV VRQ 7KH VRQ SUHVHQWV WKH UHTXLVLWLRQ
GHPDQG ERWK DV UHSUHVHQWDWLYH RI WKH IDWKHU DQG DV WKH KHLU 6XFK ZDV WKH
PLVVLRQ RI -HVXV WR ,VUDHO LQ KLV ILUVW DGYHQW KH FDPH FDOOLQJ XSRQ WKH
FRYHQDQW QDWLRQ WR VXEPLW WR KLP WKHLU /RUG ,VUDHO·V UHEHOOLRXV UHVSRQVH LV
SURSKHVLHG LQ WKH SDUDEOH ,W DOVR DQQRXQFHV *RG·V VXEVHTXHQW WDNLQJ RI
WKH YLQH\DUGNLQJGRP IURP ,VUDHO DQ H[HFXWLRQ RI WKH FXUVH E\ ZKLFK WKH
ROG FRYHQDQW KDG EHHQ VDQFWLRQHG
,Q =HFKDULDK WKH KLQJH SDVVDJH LQ WKH VHFRQG SDUW RI WKH ERRN WKH
SURSKHW IRUHWROG WKLV IXWXUH WUDJLF FRQIURQWDWLRQ RI -HVXV DQG ,VUDHO $V LQ
&+ KHUH DJDLQ LQ =HFKDULDK WKH SURSKHW LV WROG WR HQDFW WKH UROH RI 0HVVLDK WKH 5HTXLVLWLRQHU $IWHU SHUIRUPLQJ KLV VHUYLFHV DV VKHSKHUGUXOHU
RI WKH IORFN KH GHPDQGV KLV ZDJHV DQG LV JLYHQ DV KLV NLQJO\ WULEXWH D
VFRUQIXO WKLUW\ SLHFHV RI VLOYHU Y $JDLQ DV LQ WKH YLQH\DUG SDUDEOH WKH
VHTXHO WR WKH UHMHFWLRQ RI WKH GLYLQH UHTXLVLWLRQHU LV FRYHQDQW MXGJPHQW
:KDW ,VUDHO UHIXVHV WR JLYH LV WDNHQ DZD\ IURP WKHP DV DQ DFW RI MXGLFLDO
GLVSRVVHVVLRQ YY II
%XW WKHUH LV DQRWKHU FKDSWHU LQ WKH KLVWRU\ RI FRYHQDQW UHTXLVLWLRQLQJ
7KH NLQJGRP WDNHQ IURP WKH ROG ,VUDHO LV JLYHQ E\ WKH /RUG DQG KHLU RI WKH
YLQH\DUG WR DQRWKHU SHRSOH 0DWW LQ D QHZ FRYHQDQW D FRYHQDQW RI
JUDFH UHSODFLQJ WKH ROG FRYHQDQW RI ZRUNV ZKLFK ZDV EURNHQ -HU
+HE :KHQ SURPXOJDWLQJ WKH QHZ FRYHQDQW 0DWW
-HVXV GHFODUHG WKDW DEVROXWH DXWKRULW\ ZDV JLYHQ KLP LQ KHDYHQ DQG HDUWK Y
7KHUHE\ KH FODLPHG WR EH /RUG RI WKH FRYHQDQW ZLWK WKH GLYLQH ULJKW RI 232
VRYHUHLJQ UHTXLVLWLRQ 7KHQ KH JDYH KLV GLVFLSOHV WKH FRPPLVVLRQ RI JOREDO
UHTXLVLWLRQLQJ LQ KLV QDPH Y D =HFKDULDK KDG SURSKHVLHG WKDW
-HUXVDOHP·V NLQJ ZKR ZRXOG FRPH ULGLQJ RQ WKH UHTXLVLWLRQHG GRQNH\ DQG
ZKRVH GRPLQLRQ ZRXOG EH WR WKH HQGV RI WKH HDUWK FI 3V ZRXOG
´VSHDN SHDFH XQWR WKH QDWLRQVµ =HFK $QG WKH DSRVWOH 3DXO
GHFODUHG RI &KULVW WKDW ´KH FDPH DQG SUHDFKHG SHDFH WR \RX WKDW ZHUH IDU
RII DQG SHDFH WR WKHP WKDW ZHUH QLJKµ (SK 2XW RI DOO WKH QDWLRQV
&KULVW VXPPRQV WKRVH DOLHQDWHG IURP *RG WR ILQG SHDFH ZLWK *RG WKURXJK
WKH &URVV (SK DV WKH\ VXEPLW LQ IDLWK WR KLV VRYHUHLJQ FODLPV RQ
WKHLU OLYHV DQG FRQVLJQ WKHPVHOYHV E\ EDSWLVPDO RDWK XQGHU KLV FRYHQDQW
ORUGVKLS 0DWW ED ,W LV E\ WKH PRXWK RI KLV FRPPLVVLRQHG
UHSUHVHQWDWLYHV WKH JRVSHO ZLWQHVVHV WKDW -HVXV VSHDNV SHDFH WR WKH QDWLRQV
UHTXLVLWLRQLQJ WKRVH IDU DQG QHDU IRU WKH SUDLVH RI KLV JORU\ 5HTXLVLWLRQLQJ
WKH ZRUOG IRU &KULVW³WKDW LV WKH NHU\JPDWLF PLVVLRQ RI WKH FKXUFK
$V WKRVH ZKRP *RG HIIHFWXDOO\ FDOOV E\ KLV 6SLULW REH\ WKLV UHTXLVLWLRQ
VXPPRQV WKH SURSKHF\ RI =HFK D LV IXOILOOHG ´7KRVH ZKR DUH IDU RII
VKDOO FRPH DQG KHOS EXLOG WKH WHPSOH RI <DKZHKµ )URP IDOOHQ PDQNLQG
H[LOHG IURP *RG·V SUHVHQFH DQG SDUDGLVH DV WKH DIWHUPDWK RI $GDP·V
WUDQVJUHVVLRQ IURP WKH GLDVSRUD RI WKH *HQWLOHV DXJPHQWHG E\ WKH GLDVSRUD
RI WKH -HZV FI 5RP IURP IDU RII WKH\ FRPH WR &KULVW *RG·V
WHPSOH -RKQ (SK 7KH\ FRPH DQG SDUWLFLSDWH LQ WKH
EXLOGLQJ RI WKH H[WHQGHG WHPSOH WKH FKXUFKERG\ RI ZKLFK &KULVW LV WKH
KHDG WKH WHPSOH RI ZKLFK KH LV WKH FKLHI FRUQHUVWRQH DQG KLV DSRVWOHV DQG
SURSKHWV WKH IRXQGDWLRQ 7KH\ FRQWULEXWH WR WKH UDLVLQJ XS RI WKLV
FKXUFKWHPSOH E\ JLYLQJ WKHPVHOYHV ZKHQ WKH\ KHDU &KULVW LVVXH KLV
UHTXLVLWLRQ GHPDQG WKDW WKH\ EHFRPH OLYLQJ VWRQHV LQ WKDW KRO\ HGLILFH
&RU &RU (SK 3HW +HE
´$QG \RX ZLOO NQRZ WKDW <DKZHK RI KRVWV KDV VHQW PH XQWR \RXµ
=HFK E +HUH DV LQ WKH SUHYLRXV DSSHDUDQFHV RI WKLV IRUPXOD
>@ LW LV WKH VRYHUHLJQ FRQVWUXFWLQJ RI WKH ZRUOGZLGH WHPSOH RI *RG
WKURXJK WKH SRZHU RI WKH 6SLULW WKDW LV GHFODUHG WR EH D FRQYLQFLQJ
YDOLGDWLRQ RI WKH GLYLQH RULJLQ RI WKH PHVVLDQLF PLVVLRQ %H\RQG WKH
QRWLRQ RI LQZDUG FRPSUHKHQVLRQ WKH YHUE ŃQRZµ yDv PD\ VLJQLI\ SXEOLF
DFNQRZOHGJPHQW 7KDW LV Y E PLJKW EH WDNHQ DV SDUW RI WKH SURSKHF\ RI
Y D IRUHWHOOLQJ WKDW FRQIHVVLRQ RI -HVXV DV WKH &KULVW RI *RG WKH /RUG
ZLOO UHVRXQG IDU DQG ZLGH³WKH FRQIHVVLRQ RI WKH PRXWK ZKLFK
DFFRPSDQLHG E\ IDLWK LQ WKH KHDUW WKDW *RG UDLVHG KLP IURP WKH GHDG LV
´XQWR VDOYDWLRQµ 5RP
&KULVW·V VXFFHVV LQ UHTXLVLWLRQLQJ D YDVW FRPSDQ\ IURP DOO QDWLRQV WR
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FRPH DQG EXLOG *RG·V WHPSOH WKH YDOLGDWLRQ RI WKH KHDYHQO\ RULJLQ RI KLV
PLVVLRQ DOVR ZLWQHVVHV WR WKH IDFW WKDW WKH RXWFRPH RI KLV PLVVLRQ KDV EHHQ
KLV H[DOWDWLRQ WR WKH KHDYHQO\ WKURQH )RU &KULVW·V HIILFDFLRXV JDWKHULQJ RI
*RG·V HOHFW LV DFFRPSOLVKHG WKURXJK WKH SRZHU RI WKH 6SLULW ZKRP KH
EHVWRZHG RQ KLV GLVFLSOHV DW 3HQWHFRVW DQG WKLV GHVFHQW RI WKH 6SLULW
WHVWLILHV WR WKH SULRU DVFHQW RI WKH 6RQ WR UHFHLYH WKH 6SLULW IURP WKH )DWKHU
3VDOPV DQG PDNH WKLV FRQQHFWLRQ EHWZHHQ &KULVW·V HIIHFWLYH
UHTXLVLWLRQLQJ DQG KLV H[DOWDWLRQ ,Q 3VDOP LW LV WKH RQH LQYHVWHG ZLWK WKH
SUHURJDWLYH RI GLYLQH MXGJPHQW Y DQG H[HUFLVLQJ XQLYHUVDO GRPLQLRQ YY
RI ZKRP LW LV VDLG WKDW WKH NLQJV RI 7DUVKLVK 6KHED DQG 6HED VKDOO
UHQGHU WR KLP KLV UHTXLVLWLRQHG WULEXWH Y DQG LQGHHG WKDW ´DOO QDWLRQV
VKDOO VHUYH KLPµ Y $QG LQ 3VDOP LW LV LQ WKH FRQWH[W RI 0HVVLDK·V
VHVVLRQ RQ *RG·V WKURQH DV D SULHVWNLQJ IRUHYHU YY WKDW WKH ZRUG RI WKH /RUG GHFODUHV ´<RXU SHRSOH ZLOO RIIHU WKHPVHOYHV ZLOOLQJO\ « LQ KRO\
VSOHQGRUµ Y D 2Q WKH GD\ RI EDWWOH FI YY ZKHQ 0HVVLDK PXVWHUV
KLV SULHVWO\ DUP\ IRU WKH KRO\ ZDU FI 5HY WKH KRVW RI YROXQWHHUV
WKDW UDOO\ WR KLV EDQQHU ZLOO EH OLNH WKH DEXQGDQFH RI GHZ WKDW FRYHUV WKH
HDUWK DW GDZQ Y E FI 6DP
&KULVW·V UHTXLVLWLRQHG SHRSOH QRW RQO\ DWWHVW WR EXW FRQVWLWXWH D PDMRU
FRPSRQHQW RI KLV H[DOWDWLRQ )RU WKH\ DUH WKHPVHOYHV WKH SURPLVHG
LQKHULWDQFH DZDUGHG WR WKH PHVVLDQLF KHLU RI WKH )DWKHU 3DUWLFLSDWLQJ LQ WKH
EXLOGLQJ RI *RG·V WHPSOH =HFK D VLJQLILHV WKDW WKRVH ZKR FRPH IURP
IDU RII KDYH EHHQ UHFHLYHG LQWR WKH KRO\ FRPSDQ\ RI *RG·V SHRSOH DQG
*RG·V FRYHQDQW SHRSOH DUH KLV RZQ SHUVRQDO WUHDVXUH KLV FKRVHQ
SRVVHVVLRQ sÎGullÉ UHGHHPHG IURP (J\SW ´WR EH XQWR KLP D SHRSOH RI LQKHULWDQFHµ naxÆlÉ KLV ŚRUWLRQµ xEleq 7KLV LGHQWLILFDWLRQ RI WKH
FRYHQDQW FRPPXQLW\ DV *RG·V FKRVHQ LQKHULWDQFH LV SURPLQHQW LQ WKH
YLVLRQV RI =HFKDULDK WKDW &+ LV UHFDSLWXODWLQJ 7KH ILUVW YLVLRQ FRQWDLQV WKH
DVVXUDQFH WKDW <DKZHK ZLOO DJDLQ FKRRVH -HUXVDOHP DV KLV RZQ WKH VLWH RI KLV WHPSOH ,Q WKH IRXUWK YLVLRQ *RG·V HOHFWLRQ RI -HUXVDOHP LV
DSSHDOHG WR E\ WKH $QJHO RI WKH /RUG LQ KLV UHEXNH RI 6DWDQ $QG LQ
WKH WKLUG YLVLRQ >@ WKH GLYLQH FKRRVLQJ RI -HUXVDOHP LV H[SODLQHG
LQ LQKHULWDQFH WHUPV ´<DKZHK ZLOO LQKHULW nxl -XGDK DV KLV SRUWLRQ xEleq IRU KLV VDQFWXDU\ JURXQG KH ZLOO FKRRVH -HUXVDOHPµ >@ 7KLV LV WKH
PRUH VLJQLILFDQW IRU RXU UHFRJQLWLRQ RI WKH GLYLQH LQKHULWDQFH FRQFHSW LQ
&+ EHFDXVH RI RWKHU FRUUHVSRQGHQFHV RI YLVLRQ WKUHH WR &+ $V LQ &+
0HVVLDK VSHDNV DV XQLYHUVDO /RUG >@ DQG LPPHGLDWHO\ DVVRFLDWHG
ZLWK WKH LQKHULWDQFH WKHPH LQ >@ DUH WKH WZR HOHPHQWV RI DE
QDPHO\ D SURSKHF\ WKDW WKRVH IURP IDU RII ZLOO HQWHU LQWR FRYHQDQW ZLWK WKH
/RUG DQG KLV SHRSOH D >D@ DQG VHFRQG WKH DWWHVWDWLRQ IRUPXOD
E >E@
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)RU WKH LGHD RI WKH SHRSOH RI *RG DV WKH LQKHULWDQFH RI WKH 0HVVLDK LQ
SDUWLFXODU ZH WXUQ WR 3VDOP ZKHUH ZH GLVFRYHU PXFK WKH VDPH FRPSOH[
RI FRQFHSWV WKDW ZH KDYH IRXQG LQ &+ DQG LQ YLVLRQ WKUHH ZKLFK &+
HFKRHV ,Q 3VDOP ULJKW DIWHU *RG·V DVVHUWLRQ WKDW KH KDV VHW KLV $QRLQWHG
FI Y DV NLQJ RQ =LRQ Y 0HVVLDK FLWHV WKH GHFUHH RI <DKZHK RQ WKH
RFFDVLRQ RI WKH FRURQDWLRQ ´<RX DUH P\ 6RQ WKLV GD\ KDYH , EHJRWWHQ \RX
$VN RI PH DQG , ZLOO JLYH \RX WKH QDWLRQV IRU \RXU LQKHULWDQFH naxÆlÉ DQG
WKH XWWHUPRVW SDUWV RI WKH HDUWK IRU \RXU SRVVHVVLRQµ YY 7KLV GHFUHH
ZDV SURFODLPHG LQ FRQIURQWDWLRQ ZLWK WKH QDWLRQV FRQVSLULQJ DJDLQVW WKH
VX]HUDLQW\ RI WKH /RUG DQG KLV $QRLQWHG YY *RG GHULVLYHO\ UHEXNHV
WKH IROO\ RI WKHLU UHEHOOLRXV FRXQVHO YY DQG DVVHUWV WKDW WKH GRPLQLRQ
RI KLV NLQJ RYHU WKHP ZLOO EH HQIRUFHG LQ D VKDWWHULQJ HUXSWLRQ RI KLV ZUDWK
Y FI Y E %XW DORQJ ZLWK WKLV WKUHDW D GLUHFWLYH LV JLYHQ WR HDUWK·V
NLQJV WR H[FKDQJH WKH IROO\ RI UHYROW IRU WKH ZLVGRP RI DOOHJLDQFH WR WKH
6RQ YY D DQG EOHVVLQJ LQVWHDG RI FXUVH LV SURPLVHG WR WKRVH ZKR
FRPPLW WKHPVHOYHV XQGHU KLV SURWHFWRUDWH Y F 7KH SURVSHFW HPHUJHV
KHUH RI D UHPQDQW IURP WKH QDWLRQV EDWWOH VSRLOV DV LW ZHUH ZKR DFFHSW
0HVVLDK·V RYHUWXUHV RI PHUF\ DV KH VSHDNV SHDFH WR WKH QDWLRQV 0HVVLDK
WKXV UHFHLYHV WKH QDWLRQV DV KLV SRVVHVVLRQ LQ WKH VHQVH WKDW D FKRVHQ
FRPSDQ\ IURP WKH HQGV RI WKH HDUWK EHFRPH KLV RZQ FRYHQDQW SHRSOH KLV
SUHFLRXV LQKHULWDQFH Y
,Q WKH OLJKW RI WKH SDVVDJHV FORVHO\ UHODWHG WR &+ WKRVH ZKR DUH
GHVFULEHG LQ =HFK D DV FRPLQJ IURP DIDU WR WDNH SDUW LQ WKH WHPSOH
EXLOGLQJ DUH VHHQ WR EH 0HVVLDK·V FKRVHQ SRUWLRQ WKH LQKHULWDQFH ZKLFK KH
DV H[DOWHG /RUG DSSURSULDWHV WKURXJK ZRUOGZLGH JRVSHO UHTXLVLWLRQLQJ
& *RG·V &RYHQDQW 'HFUHH 3VDOP ,Q GHDOLQJ ZLWK HDFK DVSHFW RI
&KULVW·V H[DOWDWLRQ ZH KDYH WUDFHG LW WR D FRYHQDQW WUDQVDFWLRQ³KLV WKURQH
ULJKWV DV UR\DO VFLRQ DQG WHPSOH EXLOGHU WR WKH 'DYLGLF FRYHQDQW 6DPXHO
DQG KLV KHDYHQO\ HQWKURQHPHQW DV SULHVWNLQJ WR WKH FRYHQDQW RDWK RI
3VDOP :H KDYH DOUHDG\ WUDFHG 0HVVLDK·V UHTXLVLWLRQLQJ RI KLV XQLYHUVDO
LQKHULWDQFH WR WKH GHFUHH xOq RI 3V DQG VKDOO QRZ H[DPLQH WKH
FRYHQDQWDO FKDUDFWHU RI WKDW GHFUHH
xOq ´GHFUHHµ LV SDUDOOHOHG E\ BÎrÓT ´FRYHQDQWµ LQ VHYHUDO SDVVDJHV
)RU H[DPSOH ZLWK UHIHUHQFH WR *RG·V FRYHQDQW ZLWK WKH SDWULDUFKV 3V
FI &KU REVHUYHV ´Y +H <DKZHK UHPHPEHUV
IRUHYHU KLV FRYHQDQW BÎrÓT « Y ZKLFK KH PDGH ZLWK $EUDKDP HYHQ
KLV VZRUQ SURPLVH WR ,VDDF Y ZKLFK KH FRQILUPHG XQWR -DFRE DV D
GHFUHH xOq WR ,VUDHO DV DQ HYHUODVWLQJ FRYHQDQW BÎrÓTµ 7KLV
FRUUHVSRQGV FORVHO\ ZLWK 3V ZKHUH WKH FRYHQDQWDO xOq DJDLQ FRQFHUQV
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DQ LQKHULWDQFH ,Q IDFW WKH ODQG RI &DQDDQ SURPLVHG WR WKH SDWULDUFKV LV WKH
SURWRW\SH RI WKH JOREDO LQKHULWDQFH JUDQWHG WR WKH 0HVVLDK LQ 3VDOP
7KH )DWKHU·V FRYHQDQWDO GHFUHH FLWHG E\ WKH 6RQ EHIRUHKDQG LQ 3V
ZDV LVVXHG DW WKH H[DOWDWLRQ RI -HVXV ,W ZDV DQ HQWKURQHPHQW GHFODUDWLRQ
%XW WKDW DVVLJQLQJ RI D JOREDO LQKHULWDQFH WR &KULVW DW KLV H[DOWDWLRQ ZDV QRW
WKH EHJLQQLQJ RI WKH PDWWHU ,Q LVVXLQJ WKDW GHFUHH DW WKH HQWKURQHPHQW RI
WKH /RUG -HVXV WKH )DWKHU ZDV IXOILOOLQJ KLV FRPPLWPHQW PDGH LQ WKH
HWHUQDO FRYHQDQW RI JUDQW SURPLVLQJ WKH 6RQ FRVPLF GRPLQLRQ ZLWK D
SHRSOH IURP DOO QDWLRQV DV KLV LQKHULWDQFH 2OG 7HVWDPHQW SURSKHFLHV OLNH
3VDOP XQYHLO KHDYHQ DQG UHYHDO WKDW WKH FRYHQDQW FRQVWLWXWLQJ
FRPPLWPHQWV EHWZHHQ WKH )DWKHU DQG WKH 6RQ KDYH DOUHDG\ EHHQ PDGH ORQJ
EHIRUH 0HVVLDK·V HDUWKO\ PLVVLRQ
7KH H[DOWDWLRQ RI WKH 0HVVLDK LQ YLHZ LQ WKH 3V GHFUHH DQG WKXV
LQ WKH =HFK SURSKHF\ LV WUDFHG EDFN WR WKH GLYLQH SUHGHWHUPLQDWLRQ LQ
HWHUQLW\ E\ WKH DSRVWOH 3DXO LQ (SKHVLDQV D FRQWH[W LQ ZKLFK KH WUHDWV
WKH ZKROH UDQJH RI WKHPHV IRXQG LQ =HFK DQG WKH UHODWHG SDVVDJHV
,QFOXGHG DPRQJ WKHVH VKDUHG WKHPHV DUH WKH FRVPLF GRPLQLRQ RI WKH
H[DOWHG &KULVW &KULVW·V UHTXLVLWLRQLQJ RI WKH *HQWLOHV DV KH
VSHDNV SHDFH WR WKRVH IDU RII D SURFHVV LQYROYLQJ WKH GHVSRLOLQJ
RI 6DWDQ II WKH UHFHSWLRQ RI *HQWLOHV LQWR WKH FRYHQDQW DV WKH SHRSOH
RI *RG DQG DV WKH KHULWDJH RI &KULVW WKH EXLOGLQJ
RI *RG·V WHPSOH $QG DOO RI WKLV 3DXO GHFODUHV WR EH WKH FDUU\LQJ
RXW RI *RG·V HWHUQDO SXUSRVH DQG SUHGHVWLQDWLQJ ZLOO
(SK LV RI VSHFLDO LQWHUHVW EHFDXVH LW FRQWDLQV WKH GLYLQH LQKHULWDQFH
FRQFHSW DQG VR UHIOHFWV WKH JHQHUDO 2OG 7HVWDPHQW QRWLRQ RI ,VUDHO DV WKH
/RUG·V FKRVHQ SRUWLRQ DQG WKH PRUH VSHFLILF LGHD RI WKH 0HVVLDK·V
LQKHULWDQFH IRXQG LQ 3V ,Q WKDW YHUVH 3DXO SDUWLFXODUL]HV WKH LGHD
SUHVHQWHG LQ WKH LPPHGLDWHO\ SUHFHGLQJ FRQWH[W 7KH DSRVWOH KDV EHHQ
GHYHORSLQJ WKH WKRXJKW WKDW DOO FUHDWLRQ ILQGV LWV XQLW\ LQ &KULVW DOO WKLQJV
DUH VXPPHG XS LQ KLP DV KLV DQG WKHQ IRFXVLQJ RQ &KULVW·V SHRSOH
LQ SDUWLFXODU KH VWDWHV WKDW ŹH ZHUH PDGH D KHULWDJH EHLQJ SUHGHVWLQHG «
WKDW ZH VKRXOG EH WR WKH SUDLVH RI KLV JORU\µ 2U DV LW LV SXW LQ
WKH FKXUFK LV &KULVW·V RZQ ERG\ WKH IXOOQHVV WKDW EHORQJV WR KLP
$OVR LQ EHOLHYHUV DUH FDOOHG ´*RG·V RZQ SRVVHVVLRQµ ZKLFK KH ZLOO
UHGHHP WR WKH SUDLVH RI KLV JORU\ $QG VLPLODUO\ LQ 3DXO H[XOWV LQ ´WKH
ULFKHV RI WKH JORU\ RI KLV *RG·V LQKHULWDQFH LQ WKH VDLQWVµ 6XUHO\ WKH
LQWHUSUHWDWLRQ RI WKH KHULWDJH LQ DV WKH LQKHULWDQFH WKDW EHORQJV WR
&KULVW LV SUHIHUDEOH WR WKH FRPPRQ RSLQLRQ WKDW WKH UHIHUHQFH LV WR WKH
LQKHULWDQFH EHOLHYHUV ZLOO UHFHLYH $QG WKH IDFW WKDW WKH DSRVWOH H[SOLFLWO\
236
ORFDWHV &KULVW·V FODLP WR WKH FKXUFK DV KLV LQKHULWDQFH LQ WKH GLYLQH FRXQVHOV
EHIRUH WKH IRXQGDWLRQ RI WKH ZRUOG VXEVWDQWLDWHV WKH WKHRORJLFDO FRQVWUXFW
RI WKH LQWUDWULQLWDULDQ FRYHQDQW DQG PRUH VSHFLILFDOO\ WKH FRQFOXVLRQ WKDW
&KULVW·V H[DOWDWLRQ ILQGV LWV XOWLPDWH GHWHUPLQDWLRQ LQ WKDW HWHUQDO
DUUDQJHPHQW
3UHUHTXLVLWH WR WKH 6RQ·V UHFHSWLRQ RI WKH LQKHULWDQFH DSSRLQWHG WR KLP
LQ WKH HWHUQDO FRYHQDQW ZDV KLV ZLQQLQJ RI WKH )DWKHU·V DSSUREDWLRQ LQ KLV
HDUWKO\ PLVVLRQ %\ WKH RUGHULQJ RI *RG WKH 6DEEDWK &RQVXPPDWLRQ RI WKH
NLQJGRP LV VHFXUHG E\ ZD\ RI SUREDWLRQ DV D UHZDUG WR EH HDUQHG :H DUH
FRQIURQWHG E\ WKLV SULQFLSOH LQ WKH FORVLQJ VWDWHPHQW RI &+ ´7KLV VKDOO
FRPH WR SDVV LI \RX >SOXUDO@ GLOLJHQWO\ REH\ WKH YRLFH RI <DKZHK \RXU *RGµ
=HFK F 7KHUH LV DQ HWKLFDO SUHUHTXLVLWH IRU GZHOOLQJ LQ IHOORZVKLS ZLWK
*RG D VSLULWXDO TXDOLW\ RI IDLWK DQG KROLQHVV LQ FRQIRUPLW\ ZLWK GLYLQH
VWLSXODWLRQ FI 'HXW 5RP +HE %XW WKDW LV QRW
ZKDW LV UHIHUUHG WR LQ =HFK F DV D FRQGLWLRQ IRU WKH UHDOL]DWLRQ RI WKH
PHVVLDQLF NLQJGRP RI JORU\ 7KH FRQGLWLRQ LQ YLHZ LV UDWKHU WKH REHGLHQW
SHUIRUPDQFH RI D VSHFLDO SUREDWLRQDU\ DVVLJQPHQW 7KDW DFFRPSOLVKPHQW
WKDW RQH DFW RI ULJKWHRXVQHVV FRQVWLWXWHV WKH OHJDO PHULWRULRXV JURXQG IRU
UHFHLYLQJ WKH KHDYHQO\ UHZDUG
=HFKDULDK FDVWV KLV SURSKHF\ RI &KULVW DQG WKH FKXUFK LQ WKH SURSKHWLF
LGLRP HPSOR\LQJ WKH ROG W\SRORJLFDO RUGHU WR GHSLFW WKH QHZ FRYHQDQW
UHDOLWLHV $QG DFFRUGLQJ WR WKH FRYHQDQWDO FRQVWLWXWLRQ IRU WKDW ROG RUGHU
FRUSRUDWH ,VUDHO PXVW HDUQ WKH FRQWLQXLQJ HQMR\PHQW RI WKH W\SRORJLFDO
NLQJGRP LQKHULWDQFH E\ WKHLU REHGLHQFH 7KLV ZRUNV SULQFLSOH LV D
FRQVSLFXRXV IHDWXUH RI WKH VDQFWLRQV VHFWLRQ RI WKH 0RVDLF WUHDWLHV
([SUHVVLQJ WKLQJV LQ ROG FRYHQDQW WHUPV =HFKDULDK WKHUHIRUH VD\V WKDW
*RG·V NLQJGRP RI JORU\ LV WKH UHZDUG IRU WKH SUREDWLRQDU\ REHGLHQFH RI
WKH HOHFW FRUSRUDWHO\ ,Q WKH OLJKW RI WKH WRWDO 6FULSWXUDO UHYHODWLRQ ZH
XQGHUVWDQG KRZHYHU WKDW WKLV DFW RI SUREDWLRQDU\ REHGLHQFH LV SHUIRUPHG
QRW E\ WKHP EXW E\ &KULVW WKHLU IHGHUDO UHSUHVHQWDWLYH³E\ WKH RQH IRU WKH
PDQ\ ,W LV D ULJKWHRXVQHVV RI *RG LPSXWHG WR WKH HOHFW E\ JUDFH WKURXJK
IDLWK
,Q =HFKDULDK·V IRXUWK YLVLRQ WKH 0HVVLDK·V UROH DV WKH LQGLYLGXDO
UHSUHVHQWDWLYH SUREDWLRQHU LV UHYHDOHG PRUH H[SOLFLWO\ 7KHUH DJDLQ WKH
DWWDLQPHQW RI KHDYHQ LV PDGH WKH UHZDUG IRU WKH REHGLHQW GLVFKDUJH RI D
VSHFLILF GXW\ WKH JXDUGLQJ RI *RG·V VDQFWXDU\ =HFK DQG LW LV &KULVW
WKH 6HUYDQW%UDQFK DV W\SLFDOO\ SRUWUD\HG E\ WKH LQGLYLGXDO ILJXUH RI -RVKXD
WKH KLJK SULHVW ZKR PXVW IXOILOO WKLV SUREDWLRQDU\ SULHVWO\ PLVVLRQ :KDW
ZH KDYH WKHQ LQ =HFK F LV WKH SUHLQFDUQDWH &KULVW GLUHFWLQJ KLV SHRSOH
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LQ IDLWK WR KLPVHOI DV WKHLU YLFDULRXV SUREDWLRQHU ZKR VHFXUHV IRU WKHP
*RG·V DSSUREDWLRQ DQG VR SXWV WKHP EH\RQG SUREDWLRQ
7KH IXQFWLRQ RI SUREDWLRQHU WKDW &KULVW DVVXPHG DV WKH WUXH ,VUDHO6HU
YDQW ZDV PRUH EDVLFDOO\ KLV LQ WHUPV RI KLV LGHQWLW\ DV VHFRQG $GDP 5RP
&RU 7KH FRYHQDQW ZLWK WKH ILUVW $GDP ZDV D ZRUNV
SUREDWLRQ DUUDQJHPHQW +HQFH IRU WKH 6RQ WR FRYHQDQW ZLWK WKH )DWKHU
WR EHFRPH D VHFRQG $GDP PHDQW KH PXVW ZLQ WKH SURPLVHG PHVVLDQLF
H[DOWDWLRQ ZKLFK KH VKDUHV ZLWK KLV RZQ DV WKH UHZDUG IRU D YLFWRU\ RI
REHGLHQFH LQ D SUREDWLRQDU\ PLVVLRQ 7KLV LV LPSOLFLW LQ &+ LQ WKH %UDQFK·V
UROH RI EXLOGLQJ WKH WHPSOH RI WKH /RUG =HFK FD IRU DV ZH KDYH
VHHQ WKH SUHOXGH WR DQG TXDOLILFDWLRQ IRU WHPSOH FRQVWUXFWLRQ ZDV UHJXODUO\
WKH IDLWKIXO ZDJLQJ RI WKH /RUG·V EDWWOH DJDLQVW KLV HQHPLHV 0HVVLDK·V
WHPSOH EXLOGLQJ SUHVXSSRVHV KLV YLFWRULRXV ZDUIDUH DJDLQVW 6DWDQ 7KDW ZDV
WKH VSHFLILF SUREDWLRQDU\ WDVN ZKRVH DFFRPSOLVKPHQW HVWDEOLVKHG KLV ULJKW
WR UHTXLVLWLRQ WKH PDWHULDOV DQG EXLOG *RG·V WHPSOH DQG LQGHHG WR WDNH KLV
SODFH RQ WKH GLYLQH WKURQH LQ WKH KRO\ RI KROLHV
$V DGYHUWLVHG E\ KLV ELUWK XQGHU WKH 7RUDK FRYHQDQW RI ZRUNV *DO
&KULVW FDPH WR HDUWK DV RQH XQGHU WKH LQWUDWULQLWDULDQ FRYHQDQW RI ZRUNV ,W ZDV E\ IXOILOOLQJ WKH SUREDWLRQ RI WKDW VXSHUQDO ZRUNV FRYHQDQW
WKDW KH EHFDPH WKH PHGLDWRU RI WKH &RYHQDQW RI *UDFH WKH FRYHQDQW LQ
ZKLFK KLV SHRSOH EHFRPH E\ IDLWK MRLQWKHLUV ZLWK WKHLU /RUG RI WKH HWHUQDO
NLQJGRP RI JORU\ +HE 5RP /DZ LV WKXV IRXQGDWLRQDO WR
JRVSHO JRVSHOJUDFH KRQRUV WKH GHPDQGV RI GLYLQH MXVWLFH DV GHILQLWLYHO\
H[SUHVVHG LQ ODZ FRYHQDQW ,Q 5RP 3DXO PDNHV WKLV SRLQW IRUFHIXOO\
´'R ZH WKHQ PDNH WKH ODZ RI QRQH HIIHFW WKURXJK IDLWK" *RG IRUELG QD\
ZH HVWDEOLVK WKH ODZµ 7KH DSRVWOH LV QRW FRQFHUQHG KHUH ZLWK WKH QRUPDWLYH
QDWXUH RI WKH 0RVDLF ODZV EXW ZLWK WKH ODZ DV D FRYHQDQW JRYHUQHG E\ WKH
SULQFLSOH RI ZRUNV LQ FRQWUDVW WR WKH JRVSHO ZLWK LWV SULQFLSOH RI JUDFH $QG
HYHQ WKRXJK KH LV DUJXLQJ WKDW ZH DUH MXVWLILHG QRW E\ ZRUNV EXW E\ JUDFH
WKURXJK IDLWK KH LQVLVWV HPSKDWLFDOO\ RQ WKH FRQWLQXLQJ YDOLGLW\ RI WKH
ZRUNV SULQFLSOH DV IRXQGDWLRQDO WR WKH JRVSHO RUGHU ,W LV E\ WKH REHGLHQFH
RI WKH RQH WKDW WKH PDQ\ DUH PDGH ULJKWHRXV 5RP
0HVVLDK·V H[DOWDWLRQ ZRXOG IROORZ KXPLOLDWLRQ 7KH ZD\ WR WKH 6DEEDWK
WKURQH RQ +DU 0DJHGRQ OHG WKURXJK WKH DE\VV RI *HKHQQD $V VWLSXODWHG LQ
KLV FRYHQDQW ZLWK WKH )DWKHU WKH 6RQ PXVW EHFRPH LQFDUQDWH LQ KXPDQ
OLNHQHVV DQG EH REHGLHQW XQWR WKH GHDWK RI WKH &URVV 3KLO ,W ZRXOG
EH EHFDXVH RI KLV REHGLHQFH DV WKH VXIIHULQJ 6HUYDQW RI WKH /RUG WKDW KH
ZDV OLIWHG XS YHU\ KLJK ,VD ,Q &+ 0HVVLDK·V GHVFHQW SULRU WR
KLV DVFHQW LV LQWLPDWHG E\ WKH GHVLJQDWLQJ RI KLP DV WKH %UDQFK ZKR FRPHV
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IRUWK IURP WKH KXPDQ OLQH RI 'DYLG =HFK DE FI ,VD WKH %UDQFK
ZKR LV WKH VXIIHULQJ 6HUYDQW =HFK
6KDUSHQLQJ WKH SRLQW WKDW &KULVW HDUQV KLV H[DOWDWLRQ DV D GXH UHZDUG LV
WKH LGHQWLILFDWLRQ RI KLV LQKHULWDQFH SRVVHVVLRQ DV VRPHWKLQJ KH KDV
SXUFKDVHG ´-HVXV &KULVW ZKR JDYH KLPVHOI IRU XV WKDW KH PLJKW UHGHHP XV
IURP DOO LQLTXLW\ DQG SXULI\ IRU KLPVHOI D SHRSOH IRU KLV RZQ SRVVHVVLRQµ
7LWXV FI (SK *LYLQJ WKH UHGHHPHG WR KLP DV KLV DOORWWHG
SRUWLRQ LV DQ DFW RI MXVWLFH SXUH DQG VLPSOH 7KH\ EHORQJ WR KLP E\ YLUWXH
RI KLV SD\LQJ WKH SXUFKDVH SULFH DV VWLSXODWHG LQ WKH VXSHUQDO FRYHQDQW RI
JUDQW
$QG WKH SXUFKDVH SULFH LWVHOI WHOOV XV DJDLQ RI WKH KXPLOLDWLRQ DQG
VXIIHULQJ WKDW ZDV WKH DSSRLQWHG ZD\ WR &KULVW·V XOWLPDWH H[DOWDWLRQ ´<RX
ZHUH UHGHHPHG « ZLWK WKH SUHFLRXV EORRG RI &KULVW DV RI D ODPE ZLWKRXW
EOHPLVK RU VSRWµ 3HW FI (SK +HE ,W ZDV ŹLWK KLV
RZQ EORRGµ WKDW WKH /RUG DFTXLUHG WKH FKXUFK KLV EULGH $FWV FI
5HY 7KLV QRWH VRXQGV IRUHYHU LQ WKH PXVLF RI KHDYHQ
DFFODLPLQJ WKH H[DOWHG 5HGHHPHU ´<RX DUH ZRUWK\ WR WDNH WKH ERRN DQG WR
RSHQ LWV VHDOV IRU \RX ZHUH VODLQ DQG KDYH SXUFKDVHG WR *RG E\ \RXU
EORRG D WKURQJ IURP HYHU\ WULEH DQG WRQJXH DQG SHRSOH DQG QDWLRQµ 5HY
´:RUWK\ LV WKH /DPE WKDW ZDV VODLQ WR UHFHLYH SRZHU DQG ULFKHV DQG
ZLVGRP DQG PLJKW DQG KRQRU DQG JORU\ DQG EOHVVLQJµ 5HY
1 CH (central hinge) will be used below as an alternative designation for Zech 6:9-15.
2 On the introductory formula in v. 9, cf. Zech 1:1,7; 4:8; 7:4; 8:1,18. From Zech 6:15b it appears that the word of the Lord that comes to Zechariah in CH is a speaking of the preincarnate Word. The same phenomenon is found in Zech 4:8,9. It will be seen below that v. 9 also functions as an element in a particular genre we shall identify.
3 In this respect CH is similar to vision five.
4 Cf. our introductory comments on vision four.
5 Because of the resumptive nature of much of the content of CH, our treatment of some matters will be cursory. For further discussion of such points consult appropriate commentary on the visions above.
6 For hÙD as glorious raiment, cf. Job 40:10 and Ps 104:1. Note also the use of the verb nW' for wearing the ephod (1 Sam 2:28; 14:3; 22:18).
7 The specific terminology of covenant and oath is applied to this arrangement in Pss 89:3,28,34 (4,29,35); 132:11,12. At the coronation of Joash, bestowal of the crown was accompanied by presentation of a covenant witness document, which would identify the kingship as authorized and regulated by the Lord (2 Kgs 11:12). Note also the parallelism of crown and God’s covenant with the king in Ps 89:39 (40).
8 Variously designated by covenant theologians, we may refer to it as the eternal or supernal covenant in distinction from temporal, earthly covenants made with men.
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9 The Covenant of Grace is to be distinguished from the eternal intratrinitarian covenant of works, for it differs from it in fundamental respects, including: the parties to the covenant, the role of the Son, and the principle of inheritance.
10 On the translation of the preposition val, see below.
11 The preposition val must then mean “on” in v. 13c, and so too in v. 13d, for val KisÎ'Ù is to be rendered the same way in these paired clauses.
12 Cf., e.g., Ps 110:1; Acts 2:33,34; 7:55,56; Rom 8:34; Eph 1:20; Heb 1:3; 8:1; 12:2; Rev 3:21; 12:5 (which speaks of the Messiah being caught up “to God and to his throne”).
13 This interpretation is anciently attested in the church.
14 Cf. my Images of the Spirit, 13ff.
15 Note in Acts 1:10 the customary association of angelic beings with the Glory-cloud.
16 This episode in CH provides a transition to the introduction to the second half of the book (Zechariah 7 and 8). There again we read of the visit of a delegation of Israelites to the Jerusalem temple which becomes the occasion to foretell how peoples of all nations would one day make their way to Jerusalem to seek Yahweh (8:18-23). Like CH these introductory chapters open and close with sections that refer directly to the delegation and their activity.
17 On these ostraca cf. Y. Aharoni, “Arad: Its Inscriptions and Temple,” Biblical Archaeologist 31.1 (1968) 2-32, esp. 13-15.
18 For the evidence see A. Demsky, “The Temple Steward Josiah ben Zephaniah,”
Israel Exploration Journal 31 (1981) 100-102. Our identification of the requisition genre of Zech 6:9-11 confirms in turn this interpretation of lxn in v. 14.
19 For this use of BayiT, cf., e.g., 1 Chr 28:11; Neh 10:38 (39); Mal 3:10.
20 On contributions of those in exile to the postexilic restoration of the temple, cf. 2
Chr 36:22,23; Ezra 1:1-6; 2:68,69.
21 The poll-tax atonement money taken from the Israelites and used for the service of the tabernacle, God’s royal court, is also said to serve as a memorial, reminding the Lord that the ransom had been paid for them (Exod 30:16; cf. Col 2:14). Numbers 31 records an episode with similar requisition features. Moses and Eleazar are commanded to take for the Lord a specified portion of the victory spoils from the battle against the Midianites (cf. Gen 14:16-20). A special tribute of gold presented by the military leaders was deposited in the tent of meeting as a memorial of the Israelites before the Lord (v. 54).
22 The themes of CH and the third visiion (2:1-13 [5-17]) correspond closely. Christ is presented in both passages as the sovereign summoning his people from all the earth, in the third vision under the model of the kerux, and in CH, of the requisitioner.
23 For exaltation as evidence of the messianic identity of Jesus, cf. Matt 26:64.
24 See Exod 19:5; Deut 7:6; 14:2; 26:18; Ps 135:4; Mal 3:17; cf. Titus 2:14.
25 Cf. Deut 4:20; 9:29.
26 Cf. Deut 32:9. On this passage, see my Kingdom Prologue, 177,178.
27 Similarly in Zechariah’s third vision the hostile nations are threatened with judgment (2:9 [13]), in the midst of which there will, however, be a conversion of Gentiles, a redemptive spoiling of the nations. By this despoiling which is a discipling many are brought into covenant with the Lord as his people, his chosen inheritance (2:11,12 [15,16]).
28 In Hebrews 1, where Ps 2:7 is quoted (v. 5) in an exposition of the exaltation of the Son, he is described as “the heir of all things” (v. 2).
29 See also 2 Kgs 17:15; Ps 50:16; Isa 24:5.
30 It is so interpreted when quoted in Acts 13:33; Heb 1:5; 5:5; cf. Acts 4:25.
31 A state of indefectible holiness is the necessary precondition of entering into the eternally secure felicity of the Sabbath-Glory (cf. 1 Pet 1:4). Thus, under the original covenant in Eden divine approbation upon successful probation would have been accompanied by transformation to the prerequisite state of confirmed righteousness.
32 Cf. e.g., Lev 18:5; Deut 28:1,9,13,15; 30:15-20. As Paul’s appeal to Lev 18:5
shows (Rom 10:5; Gal 3:12), a legal principle of meritorious works was operating in the Torah covenant opposite to the gospel principle of grace.
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33 In Gal 4:4, “born under the law” identifies Christ as the second Israel, under the Torah covenant. “Born of a woman” brings out his humanity and so suggests his second Adam status.
34 Though the covenant produced by creation displayed God’s goodness and love, it was not a grace transaction, for none of its benefits, whether original or proferred, had been or would have been bestowed on people who had forfeited them by sin. The divine benevolence complemented the principle of simple justice governing this works covenant; it did not qualify that justice.
It is God’s covenantal word that defines divine justice. Analysis of God’s covenant with Adam has been plagued with a tendency to judge the terms stipulated in this covenant by some extraneous standard and to pronounce the value of the award offered disproportionate to the value of the service. Thereby any “merit” still attributed to the performance of the stipulated duty in this arrangement (confusingly dubbed “gracious”) is radically qualified, the law-gospel contrast is changed into a continuum, the absoluteness of God’s justice is relativized, and the foundation of the gospel is destroyed.
35 The imagery of the seven-sealed book evokes the legal sphere of testament and inheritance.
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7+( 6758&785( 2) 7+( %22. 2) =(&+$5,$+
&DQRQLFDO =HFKDULDK IDOOV LQWR VHYHUDO IDLUO\ GLVWLQFW GLYLVLRQV DQ
RUDFXODU H[KRUWDWLRQ =HFK D VHULHV RI YLVLRQV ZLWK RUDFOHV
LQWHUODFHG D V\PEROLF DFWLRQ SHUIRUPHG E\ WKH SURSKHW
RUDFXODU LQVWUXFWLRQ FKDSV D SDLU RI ÉXUGHQVµ FKDSV
FI maWWA'
2XU WUHDWPHQW RI DV D VHSDUDWH PDMRU VHFWLRQ FDOOV IRU FRPPHQW
7KH VHFWLRQ LV VHW RII IURP E\ LWV RZQ LQWURGXFWRU\ IRUPXOD FI
DQG E\ WKH IDFW WKDW LW LV QRW D YLVLRQ OLNH WKH SUHFHGLQJ
PDWHULDO ,W LV DOVR GLVWLQJXLVKHG IURP ZKDW IROORZV LQ FKDSV E\ WKH
GDWH IRUPXOD LQ ZKLFK OLNH WKRVH LQ DQG FOHDUO\ PDUNV D QHZ
GLYLVLRQ $GGUHVVLQJ WKH TXHVWLRQ RI WKH SUHFLVH UROH RI LQ WKH
FRPSRVLWLRQ RI =HFKDULDK ZLOO WDNH XV WR WKH KHDUW RI RXU SURSRVDO
FRQFHUQLQJ WKH RYHUDOO VWUXFWXUH RI WKH ZRUN
, 7+( 7+5((+,1*( )5$0(:25.
$ NH\ VWUXFWXUDO GHYLFH RI WKH ERRN HPHUJHV ZLWK WKH UHFRJQLWLRQ WKDW
VKDUHV ZLWK WZR RWKHU SDVVDJHV D SHFXOLDU VHW RI
IRUPDO DQG WKHPDWLF FKDUDFWHULVWLFV &RPPRQ WR WKHVH SDVVDJHV DQG WR
WKHP DORQH LQ =HFKDULDK LV WKH IRUPDO IHDWXUH RI V\PEROLF DFWLRQ LQ ZKLFK
WKH SURSKHW SHUVRQDOO\ SDUWLFLSDWHV DQG VSHFLILF KLVWRULFDO LQGLYLGXDOV DUH
LQYROYHG )XUWKHU WKHVH WKUHH SDVVDJHV DUH WKHPDWLFDOO\ XQLILHG LQ HDFK
WKH SURSKHW SDUWLFLSDWHV LQ D FRURQDWLRQ DQ LQYHVWLWXUH WR WKHRFUDWLF RIILFH
,QGHHG DOO WKUHH SRUWUD\ 0HVVLDK·V FRPPLVVLRQLQJ WR KLV UR\DOSULHVWO\ WDVN
0RUHRYHU LQ DGGLWLRQ WR VKDULQJ H[FOXVLYHO\ WKLV VWULNLQJ VHW RI IHDWXUHV
HDFK RI WKHVH SDVVDJHV RFFXSLHV D FHQWUDO SRVLWLRQ HLWKHU LQ WKH ERRN DV D
ZKROH RU LQ RQH RI LWV WZR PDLQ EORFNV RI PDWHULDO
%HIRUH VKRZLQJ PRUH SDUWLFXODUO\ KRZ HDFK RI WKH WKUHH SDVVDJHV LQ WXUQ
H[KLELWV WKH GLVWLQFWLYH FKDUDFWHULVWLFV PHQWLRQHG DERYH , ZRXOG OLNH WR
VWDWH DW RQFH WKH K\SRWKHVLV DW ZKLFK , DUULYH IROORZLQJ WKH GLUHFWLRQ
SRLQWHG WR E\ WKHVH GDWD 0\ SURSRVDO LV WKDW WKH ERRN RI =HFKDULDK LV D
GLSW\FK ZLWK DV LWV SULPDU\ KLQJH RU FHQWUDO VSLQH DQG WKDW WKH PDLQ
SDUW RI HDFK VLGH SDQHO RI WKLV GLSW\FK LV LWVHOI D GLSW\FK IRUPDWLRQ ZLWK
DQG DV WKH KLQJHV RI WKH QLJKW YLVLRQV DQG WKH EXUGHQV
UHVSHFWLYHO\
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=HFK /RFDWHG LQ WKH PLGGOH RI WKH QLJKW YLVLRQV VWDQGV
DSDUW IURP WKH IRUPXODU\ VFKHPH WKDW SURYLGHV D IUDPHZRUN IRU WKH
SUHFHGLQJ DQG IROORZLQJ YLVLRQV 6R GLVWLQFWLYH LV WKLV SDVVDJH LQ VW\OH DQG
VXEVWDQFH WKDW VRPH H[FOXGH LW IURP WKH QXPEHUHG VHTXHQFH RI YLVLRQV DQG
DVVLJQ LW D VHSDUDWH VWDWXV ZLWKLQ WKH VWUXFWXUH RI =HFKDULDK ,Q P\
SURSRVDO WKDW VSHFLDO VWDWXV RI WKH IRXUWK YLVLRQ LQ P\ QXPEHULQJ
FRQVLVWV LQ LWV IXQFWLRQ DV RQH RI WKH WULR RI KLQJHV LQ WKH PDFURVWUXFWXUH RI WKH ERRN
8QOLNH WKH YLVLRQV EHIRUH DQG DIWHU LW GRHV QRW LQWURGXFH
LPDJLQDU\ REMHFWV WR V\PEROL]H WKH HDUWKO\ UHDOLWLHV EXW SUHVHQWV DFWXDO OLYLQJ
SHUVRQV -RVKXD DQG KLV SULHVWO\ FROOHDJXHV 7KRXJK KLVWRULFDO SHRSOH³
OLNH WKH RSSUHVVRU QDWLRQV WKH ,VUDHOLWHV LQ H[LOH DQG VR IRUWK³DUH UHIHUUHG
WR LQ WKH RWKHU YLVLRQV LQ WKH RUDFXODU LQWHUSUHWDWLRQ RI V\PEROLVP WKH\ DUH
QRW VHHQ DV ILJXUHV LQ WKH YLVLRQ 7KLV LV WUXH HYHQ RI WKH UHIHUHQFH WR
=HUXEEDEHO LQ =HFKDULDK 7KH RWKHU YLVLRQV GR LQFOXGH LQ WKHLU YLVXDO
FRQWHQW KHDYHQO\ SHUVRQV GLYLQH DQG DQJHOLF
6RPH RI WKHVH DUH
UHSUHVHQWHG V\PEROLFDOO\ HJ WKH KRUVHPHQ RI =HFKDULDK EXW WKH GLYLQH
DQJHO DSSHDUV LQ WKHVH YLVLRQV DV LQ =HFKDULDK LQ WKH IRUP KH DVVXPHG
HOVHZKHUH LQ QRQYLVLRQDU\ WKHRSKDQ\ 1HYHUWKHOHVV =HFKDULDK UHPDLQV
GLVWLQFWLYH LQ LWV LQFOXVLRQ RI DFWXDO HDUWKO\ SHUVRQV LQ WKH YLVXDO DFWLRQ
&ORVHO\ UHODWHG WR WKLV LV WKH RWKHU IRUPDO SRLQW RI VLPLODULW\ EHWZHHQ
=HFK DQG WKH RWKHU PDLQ KLQJH VHFWLRQV (OVHZKHUH LQ WKH QLJKW
YLVLRQV =HFKDULDK·V UROH GRHV QRW JR EH\RQG WKH UHFHSWLRQ RI UHYHODWLRQ DQG
LQTXLULQJ LQWR WKH PHDQLQJ RI WKH V\PEROLVP %XW LQ WKH SURSKHW
SOD\V DQ DFWLYH UROH LQ IRUZDUGLQJ WKH GUDPDWLF DFWLRQ :KHQ WKH DQJHO RI
WKH /RUG RUGHUV WKH UHFORWKLQJ RI WKH UHGHHPHG KLJK SULHVW LQ KLV RIILFLDO
YHVWPHQWV =HFKDULDK VSHDNV RXW XUJLQJ RQ WKH FOLPDFWLF FRURQDWLRQ DFW RI
VHWWLQJ WKH PLWHU RQ -RVKXD·V KHDG Y
7KLV PRWLI RI GRQQLQJ UR\DOSULHVWO\ UHJDOLD DQG DFTXLULQJ WKH
DFFRXWHUPHQWV RI RIILFH LV LWVHOI RQH RI WKH IHDWXUHV SHFXOLDU WR WKH WKUHH
PDLQ KLQJHV ,Q WKH FDVH RI -RVKXD LQ =HFKDULDK WKH UHSODFHPHQW RI KLV
VRLOHG DWWLUH ZLWK JDUPHQWV RI KRO\ JORU\ VLJQLILHG KLV UHLQVWDWHPHQW DV
,VUDHO·V KLJK SULHVW YY FI ([RGXV 7KXV LQYHVWHG DQHZ ZLWK
DXWKRULW\ IRU JRYHUQDQFH VHW RYHU WKH FRXQFLO RI SULHVWV IRU MXGLFLDO
RYHUVLJKW RI *RG·V FRXUWV =HFK D -RVKXD ZDV GHFODUHG D VLJQ RI ´P\
VHUYDQW WKH %UDQFKµ Y E -RVKXD W\SLILHG WKH FRPLQJ 0HVVLDK LQ KLV
WZRIROG RIILFH WKH VXIIHULQJ VHUYDQW ZKR XQGHUJRHV H[WUHPH KXPLOLDWLRQ WR
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DFFRPSOLVK D SULHVWO\ VDFULILFH IRU VLQ DQG WKHQ H[SHULHQFHV WKH KLJKHVW
H[DOWDWLRQ DV WKH UR\DO %UDQFK RI 'DYLG FI ,VD -HU
6SHFLDO DWWHQWLRQ LV GLUHFWHG WR WKH PLWHU EHDULQJ WKH JROGHQ JHPVWRQH EDGJH
RI UR\DOSULHVWO\ GLJQLW\ =HFK D FI ([RG /HY WKH
LWHP IRU ZKLFK =HFKDULDK KDG H[SUHVVHG SDUWLFXODU LQWHUHVW =HFK
&URZQHG ZLWK WKLV -RVKXD SUHILJXUHG &KULVW WKH SULHVWO\ UHPRYHU RI LQLTXLW\ Y E DQG WKH UR\DO UHVWRUHU RI SDUDGLVH DQG RI PDQ DV *RG·V
JORU\LPDJH YY E 6XFK SRUWUD\DO RI 0HVVLDK LQ KLV SULHVWNLQJ
PLVVLRQ LV DOVR IRXQG LQ WKH RWKHU WZR KLQJH SDVVDJHV
=HFK ,Q RXU H[DPLQDWLRQ RI WKLV SULPDU\ KLQJH SDVVDJH ZH ZLOO
QRWH ILUVW WKH IRUPDO PDUNV WKDW GLVWLQJXLVK WKH WKUHH KLQJHV *RLQJ EH\RQG
KLV UROH LQ WKH SURSKHW KHUH LV KLPVHOI WKH PDLQ DFWRU LQ WKH V\PEROLF
GUDPD +H UHFHLYHV WKH RIIHUWRU\ PDWHULDOV YY D KH WDNHV SDUW LQ
WKH SUHSDUDWLRQ RI WKH FURZQ Y E DQG SRVVLEO\ LWV ODWHU GLVSRVLWLRQ Y
DQG KH LV WKH DJHQW LQ WKH FRURQDWLRQ Y F ZKRVH W\SRORJLFDO
PHDQLQJ KH H[SRXQGV YY $V IRU WKH SDUWLFLSDWLRQ RI RWKHU DFWXDO
SHUVRQV WKHUH DUH VHYHUDO UHWXUQHG H[LOHV FLWHG E\ QDPH ZKR SURYLGH
SUHFLRXV PHWDOV IRU WKH FURZQ DQG -RVLDK VRQ RI =HSKDQLDK YY
$OVR -RVKXD LV DJDLQ UHFLSLHQW RI WKH FURZQ Y F
&OHDUO\ HYLGHQW IURP WKH DERYH FRPPHQWV LV WKH SUHVHQFH LQ RI
WKH WKHPDWLF GLVWLQFWLYH RI WKH KLQJH VHFWLRQV WKH FRURQDWLRQ LQYHVWLWXUH RI D PHVVLDQLF SURWRW\SH 7KLV PRWLI REYLRXV LQ WKH FURZQLQJ DFW LQ Y F
PD\ DOVR EH DOOXGHG WR LQ WKH VWDWHPHQW ´+H VKDOO EHDU WKH JORU\µ Y E
7KLV PD\ UHIHU WR LQYHVWLWXUH ZLWK WKH WRWDO UHJDOLD RI RIILFH LPDJHU\ WKDW LV
SURPLQHQW LQ =HFKDULDK EHFDXVH hÙD WKH WHUP XVHG IRU WKH ´JORU\µ WR EH
ÉRUQHµ nW' LV DW WLPHV D PDMHVW\ LQ ZKLFK VRPHERG\ LV FORWKHG FI HJ
-RE 3V DQG nW' LV XVHG LQ WKH VHQVH RI ZHDULQJ WKH HSKRG
ZKLFK LV VLPLODUO\ D YHVWPHQW VLJQLI\LQJ DXWKRULW\ FI 6DP
0RUHRYHU WKH FRURQDWLRQ LV WKH FRPPLVVLRQLQJ RI RQH ZKR W\SLILHV
&KULVW
$V LQ =HFK -RVKXD·V H[SHULHQFH LV LQWHUSUHWHG DV D
IRUHVKDGRZLQJ RI WKH PHVVLDQLF %UDQFK Y $OVR WKH UROH RI WKH
UHWXUQHG H[LOHV LQ FRQWULEXWLQJ WR WKH UHVWRUDWLRQ RI WKH -HUXVDOHP FXOWXV LV
LQWHUSUHWHG DV SUHILJXUDWLYH RI DQDORJRXV GHYHORSPHQWV LQ WKH PHVVLDQLF DJH
YY
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(PSKDVL]HG LQ WKH WUHDWPHQW RI WKH W\SRORJLFDO FRPPLVVLRQLQJ
RI WKH 0HVVLDK LV WKH XQLRQ LQ KLP RI WKH UR\DO DQG SULHVWO\ RIILFHV 7KH
DGGLWLRQ RI WKH NLQJO\ GLPHQVLRQ WR WKH SULHVWO\ LV H[SUHVVHG LQ WKH
GHVLJQDWLQJ RI WKH RQH SUHILJXUHG E\ -RVKXD WKH KLJK SULHVW DV WKH %UDQFK D
WLWOH DVVRFLDWHG DV QRWHG DERYH ZLWK WKH 'DYLGLF G\QDVW\ $OVR WKH WHUP
IRU WKH FURZQ vXrh LV RUGLQDULO\ XVHG IRU UR\DO UDWKHU WKDQ SULHVWO\ LQVLJQLD
)XUWKHU WKH SUHILJXUHG %UDQFK UHEXLOGV WKH WHPSOH DQ HQWHUSULVH
DVVRFLDWHG ZLWK WKH OHJLWLPDWLRQ RI NLQJVKLS LQ WKH DQFLHQW 1HDU (DVW DQG
FHUWDLQO\ D UR\DO IXQFWLRQ LQ WKH ELEOLFDO WUDGLWLRQ 7KH VXFFHVVLRQ RI
6RORPRQ WR 'DYLG·V WKURQH DV UHFRUGHG LQ &KURQLFOHV ZKLFK LWVHOI
FRPELQHV WKH WKHPHV RI WHPSOH EXLOGLQJ DQG YDOLGDWLRQ RI VXFFHVVLRQ
SURYLGHV WKH PRUH VSHFLILF EDFNJURXQG RI WKH GHFODUDWLRQ LQ =HFK WKDW
WKH %UDQFK WKH EXLOGHU RI WKH WHPSOH RI <DKZHK ŹLOO EHDU WKH JORU\ hÙD
DQG VLW DQG UXOH E\ KLV WKURQHµ &KURQ UHIHUV WR WKH PDMHVW\ hÙD
*RG EHVWRZHG RQ 6RORPRQ DV KH PDJQLILHG KLP LQ ,VUDHO $QG LQ WKH
WKURQH RFFXSLHG E\ 6RORPRQ DQRLQWHG VXFFHVVRU RI 'DYLG LV FDOOHG WKH
´WKURQH RI <DKZHKµ (FKRLQJ WKLV EDFNJURXQG =HFK DIILUPV WKDW WKH
PDMHVWLF SULHVW ZKR ´VKDOO EXLOG WKH WHPSOH RI <DKZHK « VKDOO VLW DQG UXOH
E\ KLV ><DKZHK·V@ WKURQH vl-Ks'w DQG VKDOO EH D SULHVW E\ KLV ><DKZHK·V@
WKURQH vl-Ks'wµ
,Q WKH ,VUDHOLWH WKHRFUDF\ 'DYLG·V WKURQH ZDV DQ HDUWKO\ UHSUHVHQWDWLYH
RI *RG·V KHDYHQO\ WKURQH DQG WKH WKURQH LQ WKH +RO\ RI +ROLHV WR ZKLFK
WKH KLJK SULHVW KDG DFFHVV ZDV DOVR D W\SRORJLFDO UHSOLFD WKHUHRI ,Q WKH
XOWLPDWH KHDYHQO\ UHDOLW\ <DKZHK·V WHPSOH DQG SDODFH WKURQHV DUH RQH DQG
WKDW WKURQH LV WKH SODFH RI &KULVW·V VHVVLRQ DW WKH ULJKW KDQG RI *RG =HFK
UHIHUV WR WKLV WKURQH RI <DKZHK DQG WKLV VHVVLRQ RI WKH PHVVLDQLF
SULHVWNLQJ 7KH ODVW FODXVH LQ WKDW YHUVH ´WKH FRXQVHO RI SHDFH VKDOO EH
EHWZHHQ WKHP ERWKµ LV QRW WR EH WDNHQ DV D SHUVRQLILFDWLRQ RI WKH WZR
VHSDUDWH RIILFHV RI WKH SULHVWNLQJ ,W UHIHUV WR WZR SHUVRQV WKH VHFRQG LV
<DKZHK KLPVHOI 7KH UR\DO RQH ZKR EXLOGV WKH WHPSOH RI <DKZHK VLWH RI WKH WKURQH RI <DKZHK VLWV DV D SULHVW DW WKH ULJKW KDQG RI <DKZHK DQG
WKHVH WZR UHLJQ WRJHWKHU LQ SHUIHFW DFFRUG WR DFFRPSOLVK WKH HAlÙm RI
*RG·V NLQJGRP FI 3VV +HE 5HY
7KLV UHFHSWLRQ RI 0HVVLDK LQWR WKH SUHVHQFH RI WKH WKURQH RI *RG LV
DQRWKHU WKHPH FRPPRQ WR =HFK DQG ,Q WKH IRUPHU WKH
HTXLYDOHQW LGHD LV H[SUHVVHG LQ WKH SURPLVH WR WKH PHVVLDQLF SURWRW\SH WKDW
KH ZRXOG EH DFFRUGHG DFFHVV DPRQJ WKH DWWHQGDQW WKURQH DQJHOV RI WKH
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KHDYHQO\ FRXUW 7KH SUHVLGHQF\ RI -RVKXD RYHU KLV FROOHDJXHV UHIHUUHG
WR LQ ZDV DQ HDUWKO\ UHSOLFD RI WKH KHDYHQO\ UHDOLW\ RI 0HVVLDK LQ WKH
PLGVW RI WKH DQJHOLF FRXQFLO
7KH =HFKDULDQ SURSKHWLF SRUWUD\DO RI WKH FRPLQJ &KULVW WKH SULHVWNLQJ
UHDFKHV LWV ]HQLWK KHUH³DSSURSULDWHO\ IRU WKLV SDVVDJH LV VWUXFWXUDOO\ WKH
FHQWUDO KLQJH RI KLV ZRUN
=HFK ,Q WKLV WKLUG PDMRU KLQJH VHFWLRQ WKH SHUVRQDO
LQYROYHPHQW RI WKH SURSKHW LQ WKH V\PEROLF DFWLRQ LV WKH PRVW LQWHQVH RI
DOO 7KDW DFWLRQ DJDLQ DQ LQYHVWLWXUH FRPPLVVLRQLQJ WR UR\DOSULHVWO\ RIILFH
LV QRW VLPSO\ XUJHG RQ E\ WKH SURSKHW RU HYHQ SHUIRUPHG E\ KLP RQ
VRPHERG\ HOVH +H LV KHUH FDOOHG XSRQ WR EH KLPVHOI WKH RQH VR
FRPPLVVLRQHG +H LV LQVWUXFWHG WR SOD\ WKH SDUW RI WKH PHVVLDQLF SULHVW
NLQJ VSHFLILFDOO\ WKH JRRG VKHSKHUG VHQW RQ PLVVLRQ WR WKH IORFN³
µVKHSKHUGµ EHLQJ D IDPLODU LPDJH RI NLQJVKLS ,Q NHHSLQJ ZLWK WKH
VKHSKHUG PRWLI WKH LPDJHU\ RI FRURQDWLRQ DQG UR\DO LQYHVWLWXUH IRXQG LQ
LV WUDQVODWHG LQWR WKDW RI GRQQLQJ WKH RXWILW DQG WDNLQJ
DFFRXWHUPHQWV VXLWHG WR WHQGLQJ IORFNV 7KH VKHSKHUG·V VWDII
UHSODFHV WKH VFHSWHU EXW WKH EDVLF WKHPH RI RIILFLDO LQYHVWLWXUH LV SUHVHQW
DJDLQ LQ WKLV SDVVDJH 6R WRR LV WKH RWKHU IRUPDO IHDWXUH RI WKH
LQYROYHPHQW RI DFWXDO LQGLYLGXDOV ZKHWKHU FRQWHPSRUDU\ RU IXWXUH FI YY
7KHVH IHDWXUHV DUH QRW IRXQG LQ WKH EXUGHQV EHIRUH RU DIWHU
EXW DUH SHFXOLDU WR WKH WKUHH KLQJHV
9DULRXV RWKHU FRUUHVSRQGHQFHV VXSSOHPHQW WKLV IRUPDO WKHPDWLF
HYLGHQFH RI WKH LQWHUUHODWLRQVKLS RI ZLWK &ULWLFDO
DFWLRQ WUDQVSLUHV LQ WKH KRXVH RI WKH /RUG LQ WKH WKLUG VHFWLRQ DV LQ
WKH ILUVW DQG VHFRQG $FFHVV WR WKH GLYLQH FRXQFLO QRWHG
DERYH DV OLQNLQJ WKH ILUVW WZR KLQJH VHFWLRQV LV H[SHULHQFHG E\ =HFKDULDK LQ
DV UHFLSLHQW RI WKH GLUHFW FRPPXQLFDWLRQ DVVLJQLQJ KLV V\PEROLF
UROH 7KH UR\DO UROH FRPPRQ WR DOO WKUHH KLQJHV WDNHV WKH SDUWLFXODU IRUP
RI MXGLFLDO IXQFWLRQLQJ LQ WKH FRXUWV RI *RG·V KRXVH LQ WKH ILUVW DQG
KHUH LQ WKH WKLUG ZKHUH WKH JRRG VKHSKHUG HQWHUV LQWR MXGJPHQW DJDLQVW WKH
IDOVH VKHSKHUGV FI Y $OVR FKDUDFWHULVWLF RI WKH KLQJH SDVVDJHV
DUH MXGJPHQWV HYDOXDWLQJ WKH UR\DOSULHVWO\ ILJXUH LQ WHUPV RI JROG DQG
VLOYHU ,Q WKH ILUVW WKH /RUG·V MXGJPHQW RI -RVKXD FXOPLQDWHV LQ WKH
EHVWRZDO RI WKH JROGHQ FURZQ WKH ´VWRQHµ RQ KLV SULHVWO\ WXUEDQ HQJUDYHG
E\ WKH /RUG KLPVHOI FI Y ,Q WKH VHFRQG WKH FURZQ WKDW KRQRUV WKH
/RUG·V DQRLQWHG LV FRPSRVHG RI ERWK VLOYHU DQG JROG WULEXWDU\ JLIWV RI WKH
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JUDWHIXO ZRUVKLSHUV UHVWRUHG IRUP H[LOH ,Q WKH WKLUG WKH MXGLFLDO
DVVHVVPHQW LV PDGH E\ UHMHFWHUV RI WKH JRRG VKHSKHUG ZKR VHW KLV YDOXH DW
WKLUW\ SLHFHV RI VLOYHU ZKLFK OLNH WKH FURZQ LQ HQGV XS LQ
WKH WHPSOH 7KLV KRVWLOH DVVHVVPHQW RI WKH PHVVLDQLF ILJXUH LQ
=HFKDULDK SURSKHWLF RI WKH EHWUD\DO RI WKH /RUG E\ -XGDV ZKHQ 6DWDQ
HQWHUHG LQWR KLP PDWFKHV WKH PDOLFLRXV DFFXVDWLRQ RI WKH VDWDQLF DGYHUVDU\
DJDLQVW -RVKXD LQ $QG FRUUHVSRQGLQJ WR WKH /RUG·V UHEXNH RI 6DWDQ LQ
LV WKH GLYLQH MXGJPHQW RI WKH GHVSLVHUV RI WKH JRRG VKHSKHUG SRUWHQGHG
E\ KLV UHSXGLDWLRQ RI WKH GHVSLFDEOH ZDJHV ,Q VKRUW VLJQLILFDQW
WRSLFDO FRUUHVSRQGHQFHV DUH GLVFRYHUHG WKDW ZHDYH WRJHWKHU ZLWK
DQG LQ WKHLU LGHQWLW\ DV D VSHFLDO WULR LQ VWUXFWXULQJ WKH
=HFKDULDQ FRPSRVLWLRQ
,, 3$5$//(/,60 2) 7+( 6,'( 3$1(/6
:H VKDOO QRZ H[SORUH WKH WZR SDQHOV IODQNLQJ WKH FHQWUDO KLQJH
QRWLQJ KRZ WKH\ PDWFK HDFK RWKHU LQ IRUPDO VWUXFWXUH DQG WKHPDWLF
SDWWHUQV 6XFK EDODQFLQJ RI WKH VWUXFWXUH DURXQG VXSSRUWV WKH
DQDO\VLV RI =HFKDULDK DV D GLSW\FK KLQJHG RQ WKDW SDVVDJH
)RUPDO FRUUHVSRQGHQFH RI DQG (DFK RI WKHVH PDLQ VLGH
SDQHOV FRQVLVWV RI DQ LQWURGXFWLRQ DQG FKDSV DQG DQ H[WHQGHG
EORFN RI VW\OLVWLFDOO\ KRPRJHQRXV PDWHULDOV YLVLRQV LQ EXUGHQV LQ
FKDSV 7KH LQWURGXFWLRQV UHTXLUH SDUWLFXODU GLVFXVVLRQ KHUH WKH RWKHU
VHFWLRQV ZLOO EH GHDOW ZLWK IXUWKHU EHORZ
6LPLODULWLHV EHWZHHQ WKH WZR SDVVDJHV LGHQWLILHG DV LQWURGXFWLRQV LQFOXGH
WKH IROORZLQJ DQ RSHQLQJ GDWH IRUPXOD IRU WKH UHYHODWLRQ WR =HFKDULDK
DQG UHFROOHFWLRQ RI OHVVRQV IURP SDVW FRYHQDQW KLVWRU\ DFFHQWHG
E\ UHIHUHQFHV WR WKH ODZVXLW FRPSODLQW RI HDUOLHU SURSKHWV DQG WKH H[LOH
SXQLVKPHQW DQG FI H[KRUWDWLRQ WR IXOILOO SUHVHQW GXW\
DQG SURPLVH WR WKH UHSHQWDQW RI QHZ HYLGHQFHV RI WKH
/RUG·V IDYRU UHSODFLQJ FXUVHV ZLWK EOHVVLQJV DQG
=HFKDULDK WKRXJK SDWHQWO\ VLPLODU WR WKH LQWURGXFWLRQ LV
QRW XVXDOO\ YLHZHG DV DQRWKHU LQWURGXFWLRQ WR FKDSV FHUWDLQO\ QRW E\
WKRVH ZKR DWWULEXWH WKH ODWWHU WR D GLIIHUHQW DXWKRU %XW LI ZH DFFHSW WKH
LQWHJULW\ RI WKH FDQRQLFDO FRPSRVLWLRQ DQG UHFRJQL]H WKH QDWXUH DQG UROH RI WKH KLQJH VHFWLRQV LQ WKH WRWDO ZRUN WKHQ WKH ORFDWLRQ RI FKDSV ULJKW
DIWHU WKH FHQWUDO KLQJH DQG LPPHGLDWHO\ EHIRUH WKH EXUGHQV SOXV LWV
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REVHUYHG VLPLODULW\ WR DUJXH IRU UHJDUGLQJ LW DV LQWURGXFWRU\ WR WKH
PDWHULDO WKDW IROORZV LW
$V IRU WKH VW\OLVWLF GLIIHUHQFH EHWZHHQ FKDSV DQG WKH EXUGHQV WKLV LV
DNLQ WR WKDW EHWZHHQ WKH LQWURGXFWLRQ DQG WKH YLVLRQV 0RUHRYHU
WKHUH DUH VKDUHG IHDWXUHV RI YDULRXV VRUWV WKDW FRQQHFW FKDSV ZLWK ZKDW
IROORZV 6LJQLILFDQWO\ WLHV DUH SDUWLFXODUO\ VWURQJ ZLWK WKH RSHQLQJ DQG
FORVLQJ SRUWLRQV RI FKDSV 7KH WKHPH RI IHVWLYDO DQG IDVW GD\V ZKLFK
RSHQV DQG FORVHV FKDSV LV UHVXPHG LQ WKH SURSKHF\ RI WKH
HVFKDWRORJLFDO FHOHEUDWLRQ RI 7DEHUQDFOHV DW WKH FOLPDFWLF FRQFOXVLRQ RI
=HFKDULDK FI 7KH LQFOXVLR WKXV IRUPHG E\ FKDSV DQG WKH
FRQFOXVLRQ RI WKH EXUGHQV RULHQWV WKH IRUPHU WRZDUG FKDSV 6LPLODUO\
WKH SURPLVHV WKDW =LRQ ZLOO EH WKH ´KRO\ PRXQWDLQµ LQ DQG WKDW WRWDO
KROLQHVV ZLOO FKDUDFWHUL]H *RG·V KRXVH LQ -HUXVDOHP LQ IRUP
DQRWKHU VXFK LQFOXVLR ERQG :LWK UHVSHFW WR WKH SURSKHWLF SURVSHFWV RI
*RG·V SHRSOH FKDSV DQG WKH FKDSWHUV WKDW IROORZ DUH DOLNH LQ JLYLQJ
DWWHQWLRQ WR DVSHFWV OLNH WKH IROORZLQJ XOWLPDWH GLYLQH MXGJPHQW RI WKH
QDWLRQV³LQFOXGLQJ KRZHYHU D UHPDUNDEOH FRQYHUVLRQ RI D UHPQDQW RI WKH
*HQWLOHV ZKR KHQFHIRUWK FRPH WR -HUXVDOHP WR ZRUVKLS WKH /RUG RI
+RVWV DQG HVS Y II HVS Y
*RG·V VWUHQJWKHQLQJ SUHVHQFH ZLWK KLV SHRSOH LQ WKH FRQIOLFW UHVXOWLQJ LQ
WKHLU GHOLYHUDQFH DQG XQLYHUVDO ZRUVKLS RI <DKZHK DQG
UHJDWKHULQJ RI WKH H[LOHV IURP IDU FRXQWULHV IRU KDSS\
UHLQVWDWHPHQW LQ WKHLU KHULWDJH DQG -HUXVDOHP
EHFRPH WKH LGHDO FLW\ DW ODVW IXOO\ LQKDELWHG WKH GHOLJKW RI \RXQJ DQG ROG
DQG $ WHOOLQJ SRLQW LQ WKH DUHD RI GLFWLRQ LV WKH SKUDVH
´VR WKDW QR RQH SDVVHG WKURXJK RU UHWXUQHGµ ZKLFK LV IRXQG LQ LGHQWLFDO
+HEUHZ IRUP LQ DQG DQG QRZKHUH HOVH LQ WKH 27 'LYLQH EOHVVLQJ
DQG FXUVH DUH H[SUHVVHG LQ WHUPV RI DJULFXOWXUDO VXFFHVV DQG IDLOXUH
DQG 7KH XVH RI hwHyv IRU *RG·V ZRUN RI VDOYDWLRQ
DSSHDUV ILUVW ZLWKLQ =HFKDULDK LQ DQG LV WKHQ UHVXPHG LQ WKH EXUGHQV
LQ FI 0RUHRYHU WKH DVVRFLDWHG WHUPV DQG LGHDV DUH
VLPLODU LQ WKHVH FRQWH[WV &RQQHFWHG WR WKH VDYLQJ LV WKH VWUHQJWKHQLQJ RI WKH VDYHG DQG ,Q WKH REMHFW RI WKLV
VDYLQJ DQG VWUHQJWKHQLQJ LV *RG·V ŚHRSOHµ ´WKH KRXVH RI -XGDKµ ´WKH
KRXVH RI ,VUDHOµ 6LPLODUO\ LQ LW LV *RG·V ŚHRSOHµ LQ ´WKH KRXVH
RI -RVHSK DQG WKH KRXVH RI -XGDKµ DQG LQ ´WKH WHQWV RI -XGDKµ 7KH
hwHyv XVDJH LQ WKH EXUGHQV LV FOHDUO\ D GHYHORSPHQW RI LWV LQWURGXFWRU\
DSSHDUDQFH LQ
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, FRQFOXGH WKDW WKH SDQHO IROORZLQJ WKH KLQJH OLNH WKH SDQHO
EHIRUH LW FRQWDLQV DQ LQWURGXFWLRQ DQG D PDLQ XQLW 7KH EDODQFHG QDWXUH RI WKHVH WZR SDQHOV ZLOO EH IXUWKHU HYLGHQFHG DV ZH H[DPLQH WKH UHODWLRQVKLS
RI WKH FRQWHQWV RI WKH YLVLRQV XQLW WR WKH EXUGHQV XQLW FKDSV
7KH GLSW\FK VWUXFWXUH RI WKH YLVLRQV DQG EXUGHQV 5HSHDWLQJ WKH RYHUDOO
VWUXFWXUH RI WKH ERRN RQ D VHFRQGDU\ OHYHO ERWK WKH YLVLRQV DQG EXUGHQV
DVVXPH D GLSW\FK IRUP FHQWHULQJ UHVSHFWLYHO\ RQ DQG WKH
SDVVDJHV ZKRVH VWULNLQJ FRUUHVSRQGHQFHV WR WKH KLQJH KDYH EHHQ
GHWDLOHG DERYH 6XFK D UHPDUNDEOH VWUXFWXUDO SDUDOOHOLVP LQ WKH PDMRU XQLWV
RQ HLWKHU VLGH RI GHPRQVWUDWHV DJDLQ WKH LGHQWLW\ RI WKH ODWWHU DV WKH
SULPDU\ FHQWUDO KLQJH RI WKH HQWLUH ZRUN 2XU H[DPLQDWLRQ RI WKHVH
VHFRQGDU\ GLSW\FK IRUPV ZLOO GLVFORVH WKDW WKHLU SDQHOV DOVR PDWFK HDFK
RWKHU IRUPDOO\ DQG WKHPDWLFDOO\ VR VXSSRUWLQJ RXU LGHQWLILFDWLRQ RI
DQG DV VHFRQGDU\ KLQJHV
7KH YLVLRQV H[KLELW D EDODQFHG GLSW\FK IRUP ([DPLQDWLRQ RI
WKH VFKHPH RI LQWURGXFWRU\ IRUPXODH LQGLFDWHV FRQFOXVLYHO\ WKDW WKHUH DUH
VHYHQ YLVLRQV ZLWK DV WKH IRXUWK VWDQGLQJ EHWZHHQ WZR WULDGV 7KHVH
IRUPXODH DUH ORFDWHG DW 7KH SDWWHUQV RI WKH WZR WULDGV PDWFK 7KH ILUVW PHPEHUV GHVFULEH WKH UHYHODWRU\ VHWWLQJ LQ
WHUPV RI D QLJKW RU VOHHSLQJ VLWXDWLRQ DQG 7KH VHFRQG DQG WKLUG
PHPEHUV RI HDFK WULDG KDYH LGHQWLFDO LQWURGXFWLRQV 0RUHRYHU WKH VHFRQG
SDLU DQG LV WKH VDPH DV WKH ILUVW DQG H[FHSW IRU WKH
DGGLWLRQ RI ´DJDLQµ w'HwB ZKLFK FKDUDFWHUL]HV WKH HQWLUH VHFRQG WULDG FI
wyHB LQ 2EVHUYH DOVR WKDW DOO VL[ YLVLRQV RI WKH WZR WULDGV LQFOXGH WKH
SKUDVH ´, VDZ DQG EHKROGµ EXW WKDW WKLV LV DEVHQW DW ZKHUH PDQ\ ZRXOG
EHJLQ D VHFRQG YLVLRQ ZLWKLQ FKDS DQG VR VHW WKH WRWDO FRXQW DW HLJKW ,I ZH DUH QRW WR GLVUHJDUG WKH VFKHPH RI WKH LQWURGXFWRU\ IRUPXODH ZLWK WKHLU
SDWWHUQ RI SDUDOOHO WULDGV ZH ZLOO VHH =HFKDULDK DV D FRPSRXQG YLVLRQ RI WKH IO\LQJ VFUROO DQG IO\LQJ HSKDK 7KHUH DUH WKHQ VHYHQ QRW HLJKW YLVLRQV
ZLWK WZR WULDGV IODQNLQJ WKH FHQWUDO IRXUWK ZKRVH GLVWLQFWLYH RSHQLQJ
SKUDVH LV RQH RI WKH WKLQJV WKDW VHW LW DSDUW IURP WKH YLVLRQV EHIRUH DQG DIWHU
LW
$Q LQQHU FRKHUHQFH IXUWKHU PDUNV HDFK RI WKH WULDGV DV D GLVWLQFW VXEVHW
ZLWKLQ WKH VHYHQ YLVLRQV 6R IRU H[DPSOH WKH WZR HOHPHQWV LQ WKH GLYLQH
GHFODUDWLRQ DW WKH FOLPD[ RI YLVLRQ DUH WUHDWHG LQ WKH UHVW RI WKH ILUVW WULDG
WKH /RUG·V GLVSOHDVXUH ZLWK WKH RSSUHVVRU QDWLRQV LQ YLVLRQ DQG KLV
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GHWHUPLQDWLRQ WKDW -HUXVDOHP EH SURVSHUHG DV KLV FKRVHQ WHPSOH VLWH
LQ YLVLRQ 8QLI\LQJ WKH VHFRQG WULDG LV WKH XVH RI LPDJHU\ GHULYHG
IURP WKH WHPSOH LWV DUFKLWHFWXUH DQG IXUQLVKLQJV $OVR WKH JXDUDQWHHG
FRPSOHWLRQ RI WKH SURJUDP RI WKH NLQJGRP KRXVH RI WKH -XGJH RI DOO WKH
HDUWK YLVLRQ LV FDUULHG RXW LQ KLV MXGLFLDO DGYDQFH WKURXJK WKH FRYHQDQW
ODQG YLVLRQ DQG WKHQ RQ WR WKH ZRUOG FHQWHU YLVLRQ
$ FRQFHQWULF $%$′ DUUDQJHPHQW RI WKH YLVLRQV LQ HDFK WULDG
XQGHUVFRUHV LWV FRKHUHQFH DV D GLVFUHWH VXEVHW RI WKH QLJKW YLVLRQV DQG
FRQVWLWXWHV D IRUPDO SRLQW RI FRUUHVSRQGHQFH EHWZHHQ WKH WZR WULDGV
8SRQ H[DPLQDWLRQ WKLV FRUUHVSRQGHQFH LV IRXQG WR HQWDLO SDUDOOHOV LQ WRSLF
DQG LGHD
)RUPDOO\ DOO WKH $VHFWLRQV YLVLRQV LQFOXGH GLUHFW GLYLQH RUDFOHV
WKDW LQWHUSUHW DQG PDNH DSSOLFDWLRQ RI WKH YLVLRQV LQ ZKLFK WKH\ DUH
LQVHUWHG 7KH %VHFWLRQV YLVLRQV DV QRWHG DERYH DUH ERWK FRPSRXQG
YLVLRQV 7RSLFDOO\ WKH $VHFWLRQV DOO SRUWUD\ WKH GLYLQH SUHVHQFH ZKHWKHU LQ
WKH PHVVLDQLF $QJHO RU WKH *ORU\6SLULW WKHRSKDQ\ ZKLOH WKH %VHFWLRQV
SUHVHQW V\PEROV RI VHFRQGDU\ DJHQWV RI WKH GLYLQH DFWLRQ :KHQ ZH WUDFH
RXW WKLV WRSLFDO SDWWHUQ VRPHZKDW IXUWKHU SDUDOOHO GHYHORSPHQWV HPHUJH LQ
WKH WZR WULDGV 7KH ILUVW YLVLRQ LQ HDFK WULDG FRQWDLQV WKH HOHPHQWV RI GLYLQH SUHVHQFH LQ WKH PLGVW RI SDUDGLVLDFDO WUHHV RI OLIH WKH $QJHO LQ WKH
PLGVW RI WKH P\UWOHV DQG WKH 6SLULW RYHU WKH mÎnÙrÉ ÓDPSVWDQGµ ZLWK
DOOXVLRQ WR UHFUHDWLRQ LQ WKH LPDJH RI *RG 7KH VHFRQG YLVLRQV
FRQFHUQ WKH UHPRYDO RI DOLHQV DQG DSRVWDWHV IURP WKH FRYHQDQW ODQG
WKURXJK LQVWUXPHQWV RI GLYLQH MXGJPHQW FI HVS 7KH WKLUG
YLVLRQV SURSKHV\ D PLVVLRQ RI WKH *ORU\6SLULW WR WKH KRVWLOH QDWLRQV
FI HVS SDUWLFXODUO\ WR WKH ODQG RI WKH QRUWK ZKLFK
UHVXOWV LQ WKH HVWDEOLVKPHQW RI *RG·V KRO\ VRYHUHLJQW\ IURP =LRQ WR
%DE\ORQ
7KH EDODQFH RI WKH WULDGV IODQNLQJ WKH IRXUWK YLVLRQ LV DOVR H[KLELWHG LQ D
FRQFHQWULF $%&'&′%′$′ SDWWHUQ WKH FRQWHQWV RI YLVLRQV EHLQJ
UHIOHFWHG LQ YLVLRQV EXW QRZ LQ UHYHUVH RUGHU 7KLV FKLDVP LV VLJQDOL]HG
E\ WKH FOHDU FRUUHVSRQGHQFH RI WKH ILUVW $ DQG WKH ODVW $′ YLVLRQV ERWK
RI ZKLFK SRUWUD\ D ZRUOG PLVVLRQ RI WKH /RUG RI +RVWV XQGHU WKH LPDJHU\
RI YDULRXVO\ FRORUHG KRUVHV ,Q ERWK hThlK LQ LWV MXGLFLDO VHQVH LV XVHG WR
GHVFULEH WKH ZRUOGWUDYHUVLQJ RI WKH KHDYHQO\ KRUVHPHQ
$QVZHULQJ WR WKH YLVLRQ VLWXDWLRQ ZKHUH QDWLRQV LQVHQVLEOH RI <DKZHK·V
VRYHUHLJQ FODLPV DUH DW UHVW LV WKH YLVLRQ SLFWXUH RI *RG·V 6SLULW
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QRZ DW UHVW IRU KLV VRYHUHLJQW\ KDV EHHQ HQIRUFHG LQ MXGJPHQW RQ WKRVH
QDWLRQV
3LFNLQJ XS WKH WUDLO WKXV GLVFORVHG E\ WKH RXWVLGH YLVLRQV DQG IROORZLQJ LW
WRZDUG WKH FHQWHU ZH REVHUYH WKDW WKH IRFXV RU UDQJH PRYHV IURP WKH
ZRUOG LQ YLVLRQV DQG WR WKH ODQG RI -XGDK,VUDHO LQ DQG FI
DQG WR =LRQ WKH YHU\ KHDUW RI WKH WKHRFUDF\ LQ DQG 7KLV
SURJUHVVLYH LQZDUG PRYHPHQW RI WKH WKHPDWLF IRFXV DV ZH PRYH LQZDUG LQ
WKH OLWHUDU\ VWUXFWXUH RI WKH YLVLRQV UHDFKHV LWV FOLPD[ LQ WKH +RO\ RI +ROLHV
LQ WKH FHQWUDO IRXUWK YLVLRQ ZKHUH ZH EHKROG WKH /RUG KLPVHOI DW KLV WKURQH
VLWH DFFRPSDQLHG E\ KLV DQJHOLF FRXUW DQG GLVSHQVLQJ MXGJPHQW =HFK
WKH KLQJH SDVVDJH RI WKH YLVLRQV LV WKH FHQWUDO SRLQW RI WKHLU FKLDVWLF
SDWWHUQ
$V IRU WKH %%′ SDLU RI YLVLRQV LQ WKLV FKLDVP ZH KDYH DOUHDG\
PHQWLRQHG FHUWDLQ FRUUHVSRQGHQFHV WKHLU FRPSRVLWH QDWXUH WKH DEVHQFH RI
DQ RUDFXODU HOHPHQW IRFXV RQ WKH KRO\ ODQG DQG FRQFHUQ ZLWK WKH UHPRYDO
RI XQKRO\ HOHPHQWV IURP LW 2EVHUYH DOVR WKH PRWLI RI OLIWLQJ XS DQG
FDVWLQJ RU VHWWLQJ GRZQ LQ WKLV SDLU FI
,Q WKH FDVH RI WKH &&′ SDLU YLVLRQV GLYLQH SUHVHQFH IRFXV RQ WKH
FHQWHU RI WKH WKHRFUDF\ DQG RUDFXODU SURFODPDWLRQ KDYH EHHQ QRWHG DERYH
DV SDUDOOHO IHDWXUHV ,Q DGGLWLRQ ERWK VHW IRUWK WKH SUHVHQFH RI *RG DV WKH
JORU\ DQG SRZHU RI KLV NLQJGRP SHRSOH 3URPLQHQW LQ
ERWK LV WKH WKHPH RI MXGLFLDO UHYHUVDO WKH VSRLOHUV RI *RG·V SHRSOH EHFRPH
D VSRLO WR WKHP DQG WKH KDXJKW\ ZRUOG PRXQWDLQ EHFRPHV D ORZO\
SODLQ %RWK KDYH EXLOGLQJ LPDJHU\ LQ & WKH PHVVLDQLF ILJXUH KROGV D
PHDVXULQJ OLQH DQG LQ &′ =HUXEEDEHO³D PHVVLDQLF SURWRW\SH³KROGV
D SOXPPHW OLQH %RWK VWUHVV WKH FRQVXPPDWLQJ RI *RG·V SURJUDP
ZKHWKHU LQ WKH FRPSOHWLRQ RI -HUXVDOHP RU WKH WHPSOH
,Q ERWK WKLV WULXPSK RI UHGHPSWLYH MXGJPHQW DQG UHVWRUDWLRQ LV FLWHG LQ
YDOLGDWLRQ RI WKH GLYLQH DXWKRUL]DWLRQ RI 0HVVLDK·V PLVVLRQ ´<RX ZLOO NQRZ
WKDW WKH /RUG RI +RVWV KDWK VHQW PHµ
$V ZLWK WKH YLVLRQV WKH EXUGHQV DOVR H[KLELW D EDODQFHG
GLSW\FK IRUP 7KH KHDGLQJV LQ DQG LGHQWLI\ WKH PDWHULDOV LQ FKDSV
DQG DV WZR EXUGHQV $WWHVWLQJ WKH LQQHU FRKHUHQFH RI HDFK
EXUGHQ DUH WKH FRQFHQWULF SDWWHUQ RI LWV FRQWHQWV DQG WKH FKLDVWLF
DUUDQJHPHQW WKDW LV HYLGHQFHG ZKHQ WKH WZR EXUGHQV DUH WDNHQ WRJHWKHU
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DORQJ ZLWK WKHLU FHQWUDO KLQJH ³WKH VDPH UHPDUNDEOH FRPSOH[ RI
OLWHUDU\ SDWWHUQV REVHUYHG LQ
7KRXJK WKH PRUH REYLRXV NLQG RI IRUPDO HYLGHQFH WKDW GHPDUFDWHV WKH
YLVLRQV LV QRW DYDLODEOH IRU GHWHUPLQLQJ WKH SUHFLVH ERXQGV RI WKH XQLWV
ZLWKLQ HDFK EXUGHQ WKHUH LV D FOHDU HQRXJK EURDG RUGHULQJ RI PDMRU WKHPHV
LQWR WKH SDWWHUQV MXVW PHQWLRQHG *HQUH DQDO\VLV DOVR KHOSV
,Q WKH ILUVW EXUGHQ +DQVRQ LGHQWLILHV DQG DV GLYLQH
ZDUULRU K\PQV VHW LQ WKH FRQIOLFWP\WK VFKHPH 7KH LQWHUYHQLQJ YHUVHV KH
LGHQWLILHV DV D rÓB DJDLQVW WKH XQIDLWKIXO VKHSKHUGV ,Q WKH VHFRQG EXUGHQ
+DQVRQ DJDLQ LGHQWLILHV WZR H[WHQGHG SDVVDJHV WKDW
GUDZ XSRQ WKH DQFLHQW ULWXDO SDWWHUQ RI WKH FRQIOLFW P\WK &RQFHUQLQJ WKH
PDWHULDO EHWZHHQ WKHP KH VXJJHVWV WKDW PD\ QRW EH DQ RULJLQDO SDUW
RI WKH FRPSRVLWLRQ EHJLQQLQJ DW DQG WKDW EHORQJV ZLWK
DV LWV RULJLQDO FRQFOXVLRQ RU SHUKDSV DQ HDUO\ DGGLWLRQ
*HQUH DQDO\VLV WKXV GLVFORVHV D PDWFKLQJ FRQFHQWULF WULDGLF VWUXFWXUH
$%$′ LQ HDFK RI WKH EXUGHQV 7KLV FRQFOXVLRQ LV FRUURERUDWHG E\ RWKHU
SDWWHUQV GLVFHUQLEOH LQ =HFKDULDK 2I VSHFLDO LQWHUHVW LV WKH UHODWLRQ RI WKH WZR %XQLWV WR WKH FHQWUDO KLQJH RI WKH EXUGHQV
/LNH WKH ODWWHU WKH\ FRQWDLQ WKH VKHSKHUGIORFN PRWLI DQG GHYHORS LW
LQ WHUPV RI WKH FRQIOLFW RI WKH WUXH PHVVLDQLF DQG IDOVH VKHSKHUGV WKH
VXIIHULQJ RI WKH IRUPHU DQG FRQGHPQDWLRQ RI WKH ODWWHU WKH VXVWDLQLQJ RI
WKRVH RI WKH IORFN LGHQWLILHG ZLWK WKH PHVVLDQLF VKHSKHUG DQG WKH GLVSHUVLRQ
RI WKH RWKHUV DVVRFLDWHG ZLWK WKH IDOVH VKHSKHUGV ,W WKXV DSSHDUV WKDW WKHVH
WKUHH SDVVDJHV RQH WKH KLQJH EHWZHHQ WKH WZR EXUGHQV DQG WKH RWKHU WZR
WKH PLGGOH XQLWV LQ HDFK EXUGHQ FORVHO\ UHSURGXFH ZLWKLQ =HFKDULDK
WKH PDLQ VWUXFWXUDO IHDWXUH ZH KDYH LGHQWLILHG LQ WKH ERRN DV D ZKROH³
QDPHO\ WKH WKUHH KLQJH VHFWLRQV DOO GHDOLQJ ZLWK WKH PHVVLDQLF FRURQDWLRQ
DQG FRPPLVVLRQLQJ DQG IXQFWLRQLQJ WRJHWKHU DV WKH IUDPHZRUN IRU D
GLSW\FK ZLWK FRQFHQWULF VLGH SDQHOV 7KH UHSHWLWLRQ RI WKLV H[WUDRUGLQDU\
RYHUDOO VWUXFWXUH RI =HFKDULDK ZLWKLQ WKH VHFRQG KDOI RI WKH SURSKHF\
DUJXHV IRU RQH PLQG EHKLQG WKH ZKROH ,W ZRXOG EH GLIILFXOW WR WDNH
VHULRXVO\ WKH DVVXPSWLRQ WKDW D ODWHU DXWKRUUHGDFWRU ZURWH FKDSV DQG
DWWDFKHG LW WR WKH PDWHULDOV RI FKDSV WKDW KH IRXQG DW KDQG VR
SURGXFLQJ DV UHGDFWRU WKLV UHPDUNDEOH VFKHPH LQ WKH FRPSRXQG ZRUN
RYHUDOO DV ZHOO DV LQ WKH KDOI WKDW KH DXWKRUHG
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&HUWDLQO\ DOVR WKH FRQFHQWULF SDWWHUQ RI HDFK RI WKH WZR EXUGHQV LV
HYLGHQFHG E\ WKLV GLVWLQFWLYH FKDUDFWHU RI WKHLU PLGGOH RU % PHPEHUV
0RUHRYHU WKH $ DQG $′ PHPEHUV ZLWKLQ HDFK EXUGHQ H[KLELW WKH
FRUUHVSRQGHQFH DSSURSULDWH WR VXFK D SDWWHUQ
,Q WKH ILUVW EXUGHQ ERWK $ DQG $′ IRUHWHOO VXEMXJDWLRQ
RI KRVWLOH QDWLRQV DQG FRUUHODWLYH WKHUHWR WKH UHVWRUDWLRQ RI *RG·V SHRSOH
WR =LRQ DV D GLYLQH SURWHFWRUDWH 0RUH VSHFLILF FRUUHVSRQGHQFH LV VHHQ LQ D
FOXVWHU RI HOHPHQWV LQ ERWK DQG ,QFOXGHG DUH *RG·V VPLWLQJ WKH
VHD ORVV RI NLQJVFHSWHU DQG KXPLOLDWLRQ RI WKH SURXG &RQVSLFXRXV LQ
ERWK $ DQG $′ DQG IRUPLQJ DQ LQFOXVLR IRU $′ LV WKH LPDJHU\ RI WKH
PLOLWDU\ VWUHQJWKHQLQJ RI WKH IDLWKIXO WKH\ EHFRPH PLJKW\ ZDUULRUV DQG
ZHDSRQV
)RXQG RQO\ KHUH LQ =HFKDULDK LV GBwr ´PLJKW\ ZDUULRUµ FI
hGByr LQ %RWK $ DQG $′ VSHDN RI WKH /RUG·V IDYRU UHVXOWLQJ LQ MR\
H[SUHVVHG E\ WKH YHUE Gyl QRW XVHG HOVHZKHUH LQ =HFKDULDK
2WKHU WHUPV XVHG LQ ERWK WKHVH SDVVDJHV DQG RQO\ LQ WKHP LQ WKLV ERRN DUH
nwGW ŔSSUHVVRUµ qHT mlxmh ÉDWWOH ERZµ
XyX xwcwT ´PLUH RI WKH VWUHHWVµ Kmw-yyn ´DV WKURXJK ZLQHµ
1RWH WRR WKH VLPLODU UHIHUHQFHV WR WKH GRPDLQ RI <DKZHK
ZLWK WKH GRXEOH XVH RI ym ´VHDµ DQG WKH QRUWKVRXWK ERXQGDULHV LQ
DQG
7KH FRUUHVSRQGHQFHV EHWZHHQ DQG WKH $ DQG $′
PHPEHUV RI WKH VHFRQG EXUGHQ DUH REYLRXV %RWK GHDO ZLWK WKH ILQDO
JDWKHULQJ RI WKH ZRUOG IRUFHV DJDLQVW -HUXVDOHP 7KH WHUP 'sP ´JDWKHUµ
WKDW GHVFULEHV WKH VLHJH LQ DQG FI Y LV XVHG RQO\ KHUH LQ
=HFKDULDK ,Q ERWK SDVVDJHV WKHUH LV D VXVWDLQHG HPSKDVLV RQ WKH XQLYHUVDO
VFDOH RI WKH DVVDXOW H[SUHVVHG DV ´DOO WKH QDWLRQVµ ´DOO WKH
SHRSOHVµ ´DOO WKH SHRSOHV DURXQGµ DQG ´DOO WKH QDWLRQV
DURXQGµ ´DOO WKH QDWLRQV RI WKH HDUWKµ DQG ´WKH IDPLOLHV RI WKH HDUWKµ $OVR FRPPRQ WR ERWK DUH WKH IROORZLQJ -XGDK LV
LGHQWLILHG ZLWK -HUXVDOHP LQ WKH VLHJH *RG LV SUHVHQW DQG
ILJKWV IRU KLV SHRSOH GHIHQGLQJ -HUXVDOHP KLV SURWHFWRUDWH HVS
FRQIURQWDWLRQ ZLWK WKH GLYLQH ZDUULRU VWULNHV SDQLF LQWR WKH HQHP\
UDQNV DQLPDOV DUH DIIOLFWHG DORQJ ZLWK PHQ LQ WKH MXGJPHQW
*RG·V MXGJPHQW LVVXHV LQ WKH GHVWUXFWLRQ RI WKH JDWKHUHG
QDWLRQV DQG WKH VHFXUH VHWWOHPHQW RI -HUXVDOHP
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)RUPDOO\ EDODQFHG E\ WKHLU FRPPRQ $%$′ VWUXFWXUH WKH WZR EXUGHQV
DOVR PDQLIHVW WKHPDWLF SDUDOOHOLVP 7KHLU %PHPEHUV DV REVHUYHG DERYH
ERWK FRQWDLQ WKH VSKHSKHUGIORFN WKHPH SUHVHQW LQ WKH KLQJH DOVR
7KH $ DQG $′PHPEHUV RI ERWK EXUGHQV DOO SRUWUD\ WKH /RUG·V MXGJPHQW
RI WKH ZRUOG SRZHUV DV KH UHVWRUHV =LRQ HVWDEOLVKLQJ LW IRUHYHU DV WKH SODFH
RI KLV SUHVHQFH DQG IDYRU 0RUH VSHFLILF SDUDOOHOV OLNH WKH IROORZLQJ DUH DOVR
IRXQG WKH PRWLI RI *RG·V RSHQLQJ KLV H\HV XSRQ WKH GLVWUHVV RI WKH IDLWKIXO
DV D SUHOXGH WR WKHLU MXGLFLDO YLQGLFDWLRQ DQG GHOLYHUDQFH LQ WKH WZR $
PHPEHUV DW DQG WKH LPDJHU\ RI DQ HVFDSH SDVVDJH SURGXFHG E\
WKH GLYLQH DFW RI GLYLGLQJ ZKHWKHU RI VHD RU PRXQWDLQ LQ WKH WZR $′
PHPEHUV DW DQG
)XUWKHU LPSRUWDQW HYLGHQFH RI WKH EDODQFHG GLSW\FK IRUP RI =HFKDULDK
DQG RI WKH KLQJH UROH RI EHWZHHQ WKH WZR EXUGHQV LV DQ
$%&'&′%′$′ VFKHPH ZLWK DV WKH FHQWUDO ' PHPEHU RI WKH
FKLDVP
7KH FRUUHVSRQGHQFHV EHWZHHQ WKH $ DQG $′ SDLU DQG
DUH FRQVSLFXRXV ,Q HDFK WKHUH LV D GUDPDWLF DGYHQW RI WKH /RUG DV .LQJ
+LV UXOH H[WHQGV WR WKH HQGV RI WKH HDUWK +H
HQJDJHV LQ PLOLWDU\ MXGJPHQW DJDLQVW WKH QDWLRQV WKDW ZRXOG RFFXS\ WKH
FRYHQDQW KHULWDJH II II 7KH GHIHDWHG IRH ORVHV LWV DPDVVHG
ZHDOWK LWV VLOYHU DQG JROG EHFRPLQJ D VSRLO IRU *RG·V SHRSOH
2XW RI WKH UDQNV RI WKH HQHP\ QDWLRQV D FRQYHUWHG *HQWLOH UHPQDQW LV
LQFRUSRUDWHG LQWR WKH UHGHPSWLYH FRYHQDQW REVHUYLQJ LWV FXOWLF VWLSXODWLRQV
3UHVHUYHG E\ WKH /RUG·V HQFRPSDVVLQJ JXDUGLDQVKLS KLV
SURWHFWRUDWH DW ODVW GZHOOV VDIH IURP DIIOLFWLRQ
7KH % DQG %′ SDLU DQG LQ WKLV FKLDVP ZHUH DOVR WKH WZR %
PHPEHUV RI WKH $%$· IRUPDWLRQV RQ HLWKHU VLGH RI WKH KLQJH DQG
WKHLU QRWDEOH FRUUHVSRQGHQFHV KDYH DOUHDG\ EHHQ GHWDLOHG DERYH
7KH FKLDVWLF QDWXUH RI =HFKDULDK LV WKXV ILUPO\ HVWDEOLVKHG E\ WKH
PDQLIHVW SDUDOOHOLVP WKDW PDUNV WKH $$′ DQG %%′ SDLULQJV DV ZHOO DV WKH
FOHDU UROH RI DV WKH FHQWUDO SRLQW DQG FRPSDULVRQ RI WKH SDVVDJHV
WKDW UHPDLQ LQGLFDWHV WKDW WKH\ TXDOLI\ DV WKH PDWFKLQJ
&&′ SDLU WKDW ILOOV RXW WKLV LQYHUVH SDUDOOHOLVP %H\RQG WKHLU JHQHUDO
VLPLODULW\ LQ WKHPH³QDPHO\ WKH /RUG·V UHVWRUDWLRQ DQG GHIHQVH RI KLV
SHRSOH DQG WKH KXPEOLQJ RI WKHLU IRHV³DUH VSHFLILF SDUDOOHOV LQ WRSLF DQG
WHUPLQRORJ\ 7KH /RUG·V DIIOLFWHG SHRSOH VWUHQJWKHQ WKHPVHOYHV LQ KLP
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DQG DUH WKHUHE\ PDGH OLNH JUHDW KHURHV LQ EDWWOH
,Q WKH HQHP\ DUP\ WKH ULGHUV RI KRUVHV DUH FRQIRXQGHG DV WKH
/RUG DFWV WR VDYH WKH KRXVH RI ,VUDHO
3DUDOOHOLVP EHWZHHQ WKH YLVLRQV FKLDVP DQG EXUGHQV FKLDVP :H KDYH VHHQ WKDW
WKH YLVLRQV DQG EXUGHQV DUH ERWK DUUDQJHG LQ VHYHQXQLW FKLDVPV ,W
UHPDLQV WR REVHUYH WKDW WKH FRUUHVSRQGLQJ XQLWV RI WKHVH WZR FKLDVPV
SDUDOOHO HDFK RWKHU WRSLFDOO\ 7KLV HYLGHQFH DGGV ZHLJKW\ VXSSRUW ERWK WR
WKH FDVH IRU WKH XQLWDU\ FKDUDFWHU RI WKH ERRN RI =HFKDULDK DQG WR RXU
SDUWLFXODU DQDO\VLV RI WKLV ZRUN DV D GLSW\FK ZLWK DV LWV FHQWUDO KLQJH
7KH FHQWHUSLHFHV 'XQLWV RI WKH WZR $%&'&′%′$′ VFKHPHV
DUH RI FRXUVH WKH KLQJHV LQ WKH PLGGOH RI WKH GLSW\FK VLGH SDQHOV
RI WKH RYHUDOO GLSW\FK :H DUH DOUHDG\ ZHOO DFTXDLQWHG ZLWK WKHLU UHPDUNDEOH
VLPLODULWLHV
(DFK RI WKH $XQLWV RI WKH WZR FKLDVPV SUHVHQWV D
PRXQWHG 0HVVLDK ILJXUH WKH /RUG RI DQJHOV RQ WKH UHG KRUVH DQG
WKH NLQJ RI ,VUDHO RQ WKH GRQNH\ RI FRYHQDQW UDWLILFDWLRQ +H LV WKH
UXOHU RYHU DOO WKH QDWLRQV 7KH /RUG HQJDJHV LQ D ZRUOGZLGH
VXUYHLOODQFH WKURXJK KHDYHQO\ DJHQWV NQRZQ DV KLV H\HV DQG
WKUHDWHQV WR RYHUWKURZ WKH QDWLRQV DUURJDQWO\ VHFXUH LQ WKHLU VWURQJKROGV
LQGLIIHUHQW WR WKH *RG RI ,VUDHO 0LOLWDU\ LPDJHU\ PDNHV
DOOXVLRQ WR WKH KLVWRU\ RI WKH FRQTXHVW RI &DQDDQ >FI -RVK @
7KH /RUG UHIHUV WR ´P\ KRXVHµ SURPLVLQJ WR UHVWRUH DQG GHIHQG LW
3URFODPDWLRQ RI JRRG DQG MR\IXO WLGLQJV WR -HUXVDOHP LV
FRPPDQGHG DQG SHUIRUPHG
7KDW WKH RSHQLQJ XQLW RI WKH EXUGHQV FKLDVP H[KLELWV VXFK QXPHURXV
DQG QRWDEOH SDUDOOHOV WR WKH FRUUHVSRQGLQJ $XQLW LQ WKH YLVLRQV FKLDVP
JLYHV DQ XQPLVWDNDEOH VLJQDO RI WKH DXWKRU·V LQWHQWLRQ WR FRQGXFW XV DJDLQ
DORQJ WKH VDPH URXWH WUDYHUVHG LQ WKH HDUOLHU SDUW RI KLV ZRUN 7KH VHFRQG
KDOI RI WKH RYHUDOO GLSW\FK WXUQV RXW WR EH DQ DSRFDO\SWLF UHFDVWLQJ RI WKH
SURSKHWLF YLVLRQV LQ WKH ILUVW KDOI
7KH %XQLW RI WKH FKLDVPV XQGHU UHYLHZ LV HDFK UHODWLYHO\
EULHI 7RSLFDOO\ WKH\ PDWFK ERWK VSHDNLQJ RI WKH GLVSHUVDO RI -XGDK FI
DQG WKH /RUG·V MXGJPHQW RQ WKRVH UHVSRQVLEOH IRU WKDW ZKHWKHU
WKH IRUHLJQ SRZHUV ZLWKRXW RU WKH IDOVH SURSKHWV ZLWKLQ
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,Q ERWK WKH &XQLWV D GLYLQH VXPPRQV WR UHWXUQ WR WKH
KRPHODQG LV LVVXHG WR WKRVH LQ GLVWDQW H[LOH FI 7KLV
UHWXUQ DFFRPSOLVKHG WKURXJK GLYLQH LQWHUYHQWLRQ LV GHSLFWHG DV EHLQJ D
QHZ H[RGXV FI (PSKDVLV IDOOV RQ WKH DVWRXQGLQJ
H[SDQVLRQ RI WKH FRYHQDQW SHRSOH %\ UHDVRQ RI WKH
PXOWLWXGHV -HUXVDOHP ZLOO EH OLNH DQ XQZDOOHG FLW\ DQG WKH ODQG ZLOO QRW
EH VXIILFLHQW IRU WKHP 7KLV UHVWRUDWLRQ ZLOO UHJLVWHU DQHZ WKH
FRYHQDQWDO HOHFWLRQ DQG ZLOO EH DQ RFFDVLRQ RI MR\ DQG VRQJ
&RQWLQXLQJ WKH FRPSDULVRQ RI WKH FKLDVWLF XQLWV LQWR WKH WULDG EH\RQG
WKH FHQWUDO 'KLQJH ZH REVHUYH WKDW ERWK &′XQLWV
SUHVHQW WKH /RUG DV WKH SRZHU VRXUFH IRU WKH YLFWRU\ RYHU WKH ZRUOG DQG WKH
FRPSOHWLRQ RI WKH WHPSOHNLQJGRP HVS %\ KLV PLJKW WKH
ZRUOG SRZHU LV EURXJKW ORZ LWV DWWDFN RQ -HUXVDOHP UHVXOWLQJ LQ LWV
RZQ GHVWUXFWLRQ 6DOYDWLRQ LV DWWULEXWHG VSHFLILFDOO\ WR WKH 6SLULW
DQG LQYROYHV D VSLULWXDO ZRUN RI JUDFH D GLVSOD\ RI GLYLQH IDYRU
7KH 6SLULW WUDQVIRUPV *RG·V SHRSOH LQWR WKH OLNHQHVV RI KLV
RZQ ILHU\ *ORU\ WKHRSKDQ\ WKH\ DUH OLNHQHG WR EXUQLQJ ODPSV DQG
IODPLQJ WRUFKHV RU ILUHSDQV FI *HQ 0HVVLDK PHGLDWRU
RI WKH 6SLULW DQG VDOYDWLRQ LV SRUWUD\HG XQGHU WKH ILJXUH RI UHSUHVHQWDWLYHV
RI WKH UR\DO KRXVH RI 'DYLG =HUXEEDEHO LQ =HFK 'DYLG KLPVHOI LQ
$ VKDUHG PRWLI LV WKH /RUG·V H\HV ORRNLQJ ZLWK IRVWHULQJ IDYRU RQ KLV
VHUYDQWV LQ WKHLU NLQJGRP VWUXJJOHV
7KH FRPPRQ PHVVDJH RI WKH %′XQLWV LV MXGJPHQW
ZLWKLQ WKH FRYHQDQW UHDOP UHIHUUHG WR LQ ERWK DV ´DOO WKH ODQGµ
$SRVWDWHV DUH FXW RII IURP WKHLU SODFH LQ WKH KRO\ ODQG
$VVRFLDWHG ZLWK WKLV UHPRYDO LV WKH PRWLI RI XQFOHDQQHVV WKH XQFOHDQ VWRUN
DQG WKH XQFOHDQ VSLULW 3URPLQHQW LQ WKH LQGLFWPHQW LV VZHDULQJ
RU VSHDNLQJ OLHV LQ WKH QDPH RI WKH /RUG
(VWDEOLVKPHQW RI *RG·V XQLYHUVDO HVFKDWRORJLFDO UHLJQ LV WKH VXEMHFW RI
WKH $′XQLWV 5HYHODWLRQ RI WKH GLYLQH VRYHUHLJQW\ LQ
XQLYHUVDO MXGJPHQW LV D SDURXVLD HYHQW D GD\ RI WKH /RUG DQ
DGYHQW ZLWK WKH KHDYHQO\ KRVWV $OO WKH SRLQWV RI WKH
FRPSDVV DUH UHIHUUHG WR LQ GHSLFWLQJ WKH IXOILOOPHQW RI WKH NLQJGRP
VDQFWLRQV $ VKDUHG LPDJH LV WKH WZR PRXQWDLQV LGHQWLILHG
ZLWK WKH VLWH RI WKH /RUG·V SDURXVLD
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7KH ODWWHU SRUWLRQ RI FDQRQLFDO =HFKDULDK WR ZKLFK IDVKLRQDEOH KLJKHU
FULWLFLVP ZRXOG DVVLJQ D GLIIHUHQW SURYHQDQFH WKDQ WKH ILUVW HLJKW FKDSWHUV
LV IRXQG WR EH VWUXFWXUDOO\ LQWHUORFNHG ZLWK WKRVH HDUOLHU FKDSWHUV E\ PHDQV
RI DQ LQWULFDWH WULSOHKLQJH PHFKDQLVP :LWKLQ WKLV IUDPHZRUN WKH WZR
SDUWV DOOHJHG WR EH RI GLIIHUHQW RULJLQV FRQVWLWXWH WKH ILQHO\ EDODQFHG VLGH
SDQHOV IODQNLQJ WKH FHQWUDO KLQJH 6XFK D FXULRXV RYHUDOO VWUXFWXULQJ LV
UDWKHU FOHDUO\ WR EH DWWULEXWHG WR DQ RULJLQDO PDVWHU SODQ IRU WKH ZKROH ZRUN
QRW WR D VHFRQGDU\ UHGDFWLRQDO GHYHORSPHQW SDUWLFXODUO\ VLQFH WKH FHQWUDO
KLQJH LV ORFDWHG LQ WKH VXSSRVHGO\ HDUOLHU SDUW
6RPHWKLQJ EH\RQG WKH LQWHUHVWV RI OLWHUDU\ DUWLVWU\ ZDV LQYROYHG LQ WKLV
FRPSRVLWLRQDO FUHDWLRQ $W DOO WKH NH\ KLQJH SRLQWV LQ WKLV DUUDQJHPHQW WKH
WKHPH RI WKH PHVVLDQLF SULHVWNLQJ LV QRW RQO\ SUHVHQW EXW GRPLQDQW 7KH
IRUPDO VWUXFWXUH ZDV HYLGHQWO\ GHVLJQHG WR KLJKOLJKW WKH ILJXUH RI WKH
FRPLQJ &KULVW RUGDLQHG WR SULHVWO\ VDFULILFH DQG VXEVHTXHQW KLJKHVW UR\DO
JORU\ WKH RQH ZKR LV WKH FHQWUDO KLQJH DQG IRFXV RI SURSKHWLF UHYHODWLRQ
1 In 6:9-15 the symbolic action is apparently a real external transaction, while it is performed within a vision in 3:1-10 and 11:1-17.
2 For details see below.
3 See e.g. C.L. Meyers and E.M. Meyers, Haggai, Zechariah 1-8 (AB 25B; New York: Doubleday, 1987) lv-lvii, 179,213ff. We will be interacting particularly with this work because it gives considerable attention to compositional questions.
4 Underestimating the significance of this difference in the treatment of Joshua (Zechariah 3) and Zerubbabel (Zechariah 4), Meyers takes these two visions together as a centerpiece of the night visions (cf. Haggai liv ff.). That, however, conflicts with Meyers’
own inclusion of Zechariah 4 in the count of the visions, thereby associating it with those visions over against Zechariah 3, not so included.
5 Assisting is an interpreting angel, present in each of the other visions but significantly absent from 3:1-10 (and the other two hinges).
6 Reception of voluntary silver and gold contributions from individual leaders for cultic objectives by someone not a Levitical priest is attested in Exod 25:2ff. (cf. 35:5); Num 31:51-54; 2 Kgs 12:3-17. A close literary parallel to Zech 6:10-11 is Num 3:45-47 (the 'T in v. 46 being equivalent to the m'T in vv. 49,50). The genre is a kind of divine requisition adapted from commercial dockets.
7 We cannot here discuss the notion that two crowns are in view. I assume there was a single crown, probably one composed of separate circlets of gold and silver. See further the next note.
8 I regard reconstructions of the text that would substitute or add the figure of Zerubbabel as unwarranted conjecture. But even if such a view were adopted, the observations we are making about the formal and thematic characteristics shared by 6:9-15 in common with the other two hinge sections would still hold true.
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9 The repetition of vl-Ks'w demands that it is a single figure, a priest-king who is depicted here as sitting by Yahweh’s throne.
10 The LXX rendering of the second vl-Ks'w of MT, as if reading vl-ymynw, possibly suggests the interpretation of the throne as Yahweh’s.
11 In 1 Chronicles 29, the background passage, the peace of Solomon’s reign is described, a time of prosperity and loyalty (v. 23). Note too that conjoined to the statement of Solomon’s anointing as king is that of Zadok’s appointment as priest (v. 22).
12 Before his visionary experience is concluded, Zechariah is also obliged to impersonate the false shepherd (11:15-17).
13 P.F. Hanson, The Dawn of the Apocalyptic (Philadelphia: Fortress, 1975) 337, entitles this section, to which he attaches 13:7-9, “A Commissioning Narrative Transformed into a Prophecy of Doom.” On the distinctiveness of this section within Zechariah 9-14 see P.L. Redditt, “Israel’s Shepherds: Hope and Pessimism in Zechariah 9-14,” CBQ 51/4
(1989) 634.
14 This becomes more explicit in the resumption of the theme of the afflicted shepherd in 13:7.
15 Some of the parallels are particularly between the two side hinges. Also, the first and third passages are visionary in nature, whereas the central hinge is nonvisionary. A concentric pattern is thus exhibited by the hinge sections.
16 See Meyers, Haggai lii, for a chart of some of the terminological and topical correspondences.
17 They, however, face the redactional problem that 7:1-8:23 was hardly intended as the conclusion of a work restricted to chaps. 1-6 apart from chaps. 9-14.
18 R.A. Mason notes several ways in which Zechariah 8 and 14 give prominence to Zion, suggesting that “proto-Zechariah” has influenced the formulation of “deutero-Zechariah”; cf. “The Relation of Zechariah 9-14 to Proto-Zechariah,” ZAW 88 (1976) 227-231.
19 Cf. ibid. 234.
20 In view of this relationship, “by night” (1:8) is not a symbolic detail in vision 1 but refers to the prophet’s experience in reception of all seven visions. Likewise the date in 1:7 belongs to the entire series.
21 A phrase akin to that found in 5:5a is found elsewhere in the middle, not beginning, of a vision (cf. 2:7). The language of lifting up the eyes and seeing is in 5:5b, but (unlike 2:1; 2:5; 5:1; 6:1) in the form of an imperative (cf. 6:8).
22 This is, in fact, another feature in the parallelism, for 2:1-4, the corresponding second vision of the first triad, is also a compound vision (cf. the four horns and the four craftsmen).
23 Because of space restrictions we are obliged here and throughout this essay to limit ourselves to a partial account of supportive data. We will simply try to give enough of the evidence to establish our analysis as an attractive working hypothesis for further testing, elaboration and, hopefully, corroboration.
24 Cf. M.G. Kline, “The Rider of the Red Horse,” Kerux 5/2 (1990) 2-20; 5/3 (1990) 9-28; Images of the Spirit (Grand Rapids: Baker, 1980) 86-90.
25 In 5:3,6 'rc refers to the holy land, from which covenant breakers are being removed and banished to Babylon.
26 Vision 3 pictures the rebuilding-perfecting of Jerusalem, the temple-city, and vision 5 takes us into the temple with its lampstand symbolism expounded in terms of a rebuilding and completing of God’s house.
27 On the recognition of the distinctiveness of 11:1-17, see above.
28 Hanson, Dawn 292ff.,325ff. Hanson’s form-critical observations are of value but cannot sustain his speculations on the development of apocalyptic eschatology and its sociological setting. Moreover, his genre history is warped by misdating of important blocks of biblical evidence.
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29 Relevant to the question of the exact bounds of this middle-section are considerations like the presence of the flock motif in 9:16 and the continuation of the theme of the Lord as the true shepherd-provider (10:1) to 10:4. This unit is here taken as 10:1-4, but see also n. 31 below.
30 Hanson, Dawn 338,354ff., 371ff. I regard 13:2-9 as a unit (within the integral Zecharian whole) but cite Hanson in support of the basic point of the tripartite form of the second burden.
31 The key term c'n, “flock,” is found in Zechariah only in these three passages (10:2; 11:4,7,11,17; 13:7) plus the transitional 9:16. Note also the three appearances of xrB,
“sword,” in Zechariah in 9:13; 11:17; 13:7. Do these data suggest that the beginning of the B-unit of the first burden might better be put earlier? Cf. Redditt, “Israel’s Shepherds” 634.
32 In both cases rOKEB is used.
33 In both passages vÙD, “yet,” occurs; cf. Mason, “Relation” 229.
34 In addition to the correspondences in the successive individual units we may note the structural parallelism between the ABC group in each of the chiasms—that is, between the first three visions and the first of the burdens. We observed above that the two themes of the oracle that closes the first vision are developed in turn in the following two visions.
Similarly in the tripartite burden of 9:1-10:12 the second unit (10:1-4) resumes the shepherd-flock motif introduced in the closing divine proclamation of the first (cf. 9:16-17), while the third (10:5,12) develops the theme of the Lord’s strengthening his people for battle, central to that same proclamation (cf. 9:13-15).
35 Here are the only two appearances of xn, “grace” in Zechariah.
36 Both use yc' , “go forth,” for the advent; cf. 6:1,5,6,7; 14:3.
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