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3UHIDFH
7KLV� OLWWOH�ERRN�KDV�EHHQ�ZULWWHQ�LQ�WKH�VSLULW�RI�6XJJHVWLYH�,QTXLU\��DQG�WKH

ZULWLQJ�RI�LW�KDV�OHG�WR�PDQ\�LOOXPLQDWLQJ�LGHDV�LQ�UHJDUG�WR�WKH�8QLYHUVDO�7UDGLWLRQ�DV
GLVFORVHG�E\�WKH�7DURW�7UXPSV�

6RPH� PRQWKV� DJR�� ,� SUHSDUHG� D� WUHDWLVH� HQWLWOHG� �4�� %�� /�� RU� 7KH� %ULGH
V
5HFHSWLRQ��� SXUSRUWLQJ� WR� EH� D� VLPSOH� H[SRVLWLRQ� RI� WKH�4DEDOLVWLF� 3URFHVV� DQG� DQ
H[SODQDWLRQ�RI��7KH�7UHH�RI�/LIH��ZLWK�LWV�&RUUHVSRQGHQFHV�DFFRUGLQJ�WR�WKH�V\VWHP�,
KDG�VWXGLHG�DQG�SUDFWLFHG�IRU�D�QXPEHU�RI�\HDUV�

:KLOH�ZULWLQJ� LW� ,�REWDLQHG�VRPH��1HZ�� LGHDV�ZKLFK� VHHPHG� WR� LQGLFDWH� WKH
SRVVLELOLW\�RI�WKH�5HVWRUDWLRQ�RI�WKH�2UGHU�RI�WKH��3DWKV��WR�WKHLU�2ULJLQDO�IRUP��7KHVH
LGHDV�,�SXW�GRZQ�DV�WKH\�FDPH�WR�PH��DQG�LQFOXGHG�WKHP�DV�DQ�$SSHQGL[�WR�WKH�PDLQ
ERG\�RI�WKH�ERRN�

%ULHIO\�� WKH� QDWXUH� RI� WKH� VXJJHVWHG� FKDQJH� ZDV� DV� IROORZV�� 7KH� 4DEDOLVWLF
7UDGLWLRQ� RI� WKH� ODVW� IHZ� FHQWXULHV� LV� WKDW� WKH� �7HQ� 6HSKLURWK��� RU� �1XPHULFDO
(PDQDWLRQV���ZHUH�IRUPHG�E\�WKH��/LJKWQLQJ�)ODVK��RI�&UHDWLRQ��ZKLOH�WKH��7ZHQW\�
WZR�3DWKV��ZHUH�SURGXFHG�E\�WKH�$VFHQW�RI�WKH��6HUSHQW�RI�:LVGRP��IURP�0DONXWK
WR�.HWKHU�

7KH� UHFRJQL]HG� 1XPHUDWLRQ� RI� WKHVH� 3DWKV� ZDV� IURP� 1XPEHU� (OHYHQ�
WUDQVPLWWLQJ� WKH� ,QIOXHQFH� IURP� .HWKHU� WR� &KRNPDK�� WR� 1XPEHU� 7KLUW\�WZR�
WUDQVPLWWLQJ�LW�IURP�<HVRG�WR�0DONXWK�WKH�7HQWK�DQG�ODVW�6HSKLUD�

,�TXHVWLRQHG� WKLV�� VLQFH� WKH�6HUSHQW� LV� VDLG� WR�KDYH�$VFHQGHG�� DQG� VXJJHVWHG
WKDW�WKH�(OHYHQWK�3DWK�VKRXOG�EH�IURP�0DONXWK�WR�<HVRG��DQG�VR�RQ�XS�WKH�7UHH�LQ
H[DFWO\�WKH�UHYHUVH�2UGHU�

8SRQ�H[SHULPHQWLQJ�ZLWK�WKLV�DUUDQJHPHQW�,�GLVFRYHUHG�WKDW�DOWKRXJK�WKHUH
VHHPHG�WR�EH�D�GHFLGHG�LPSURYHPHQW�DV�UHJDUGV�WKH�3DWKV�EHORZ�WKH�$E\VV��DERYH�LW�
DOO� WKH� V\PEROLVP� EHFDPH� UHYHUVHG� DQG� FRQIXVHG�� (YHQ� VR�� WKHUH� ZHUH� VRPH
LQWHUHVWLQJ�FRPELQDWLRQV�

7KH�PDLQ�SRLQW�ZDV��KRZHYHU��WKDW�WKH�QHZ�DUUDQJHPHQW�RI�WKH�ORZHU�3DWKV
VXJJHVWHG� WKH�SRVVLELOLW\�RI�D�ZRQGHUIXO�$VWURORJLFDO�+DUPRQ\�� VLQFH�PDQ\�RI� WKHP
ZHUH�QRZ�XQLWHG�ZLWK�WKHLU�3ODQHWDU\�5XOHUV��HWF���LQ�WKH�6HSKLURWK�

7KH�QH[W�VWHS�ZDV�WKH�GLVFRYHU\�RI�WKH�6\PEROLVP�RI�WKH�0LGGOH�3LOODU��ZKHQ
WKH�7KUHH�0RWKHU�/HWWHUV�RI�WKH�(OHPHQWV�ZHUH�DWWULEXWHG�WR�WKH�7KUHH�3DWKV�ZKLFK
XQLWH�WKH�)RXU�6HSKLURWK�ZKLFK�DUH� LQ�HTXLOLEULXP��7KHVH��ZKHQ�SODFHG�LQ�SRVLWLRQ�
VKRZHG�WKH�6\PEROLVP�RI�WKH�8QLYHUVDO�0HUFXU\�XQGHU�WKH�IRUP�RI�D�&DGXFHXV�DQG
:LQJHG�*OREH�

,�GHFLGHG��WKHUHIRUH��WR�DGRSW�WKLV�DUUDQJHPHQW�RI�WKH�7KUHH�(OHPHQWV��DQG�WR
WU\�WR�SODFH�WKH�3ODQHWDU\�DQG�=RGLDFDO�6LJQV�LQ�VXFK�SRVLWLRQV�RQ�WKH�7UHH�WKDW�WKH
$VWURORJLFDO�6\PEROLVP�ZRXOG�EH�SHUIHFW�

,� GLVFRYHUHG� WKDW� WKLV� ZDV� SRVVLEOH�� 7KHUH� ZDV� RQH� YDULDWLRQ�� ZKLFK�� LI
DGRSWHG�� GLVFORVHG� VRPH� RWKHU� YDOXDEOH� 4DEDOLVWLF� 6\PEROLVP� LQ� UHJDUG� WR� �7KH



%HJLQQLQJ���,�H[SODLQHG�WKLV�IXOO\�LQ�WKH�$SSHQGL[�WR�4�%�/��:LWK�P\�RULJLQDO�QRWHV
OHIW� LQ� WKHLU� URXJK� IRUP�� ,� SXEOLVKHG� WKH� FRPSOHWH� ERRN� LQ� D� OLPLWHG� HGLWLRQ� IRU
6WXGHQWV�RI�WKH�4DEDODK��7KLV�KDV�PHW�ZLWK�D�YHU\�JRRG�UHFHSWLRQ�LQ�DOO�SDUWV�RI�WKH
JOREH��,�KDYH�UHFHLYHG�PDQ\�HQFRXUDJLQJ�OHWWHUV��DOO�RI�ZKLFK�H[SUHVV�LQWHUHVW�LQ�WKH
UHYLVHG� DUUDQJHPHQW�� 7KH� SUHVV� UHSRUWV� KDYH� EHHQ� IDYRUDEOH�� DQG� D� FRQVHUYDWLYH
0DJD]LQH��7KH�2FFXOW�5HYLHZ��DGPLWV�WKH�LPSRUWDQFH�RI�WKH�GLVFRYHU\�

2QH� JUHDW�$XWKRULW\�� KRZHYHU�� ZKLOH� DGPLWWLQJ� WKDW�PDQ\� RI� WKH� LGHDV� DUH
EULOOLDQW�� VD\V� WKDW� KH� FDQQRW� DFFHSW� WKLV� 5HIRUPHG� 2UGHU� LQ� WKH� IDFH� RI� VHYHUDO
KXQGUHG�\HDUV�RI� WKH�ROG� WUDGLWLRQ��DQG�PDLQWDLQV� WKDW� WKH�SUHYLRXV� DUUDQJHPHQW� LV
WKH�FRUUHFW�RQH�

:KLOH� ,� UHDOL]H� WKDW�JUHDW�FKDQJHV� LQ� WKH�UHFRJQL]HG�6\VWHPV�RI� ,QLWLDWLRQ� LQ
FHUWDLQ�2UGHUV�PLJKW�EH�QHFHVVDU\�LI�WKH�5HIRUPHG�2UGHU�RI�WKH�3DWKV�ZHUH�DGRSWHG�
DQG� ZKLOH� UHFRJQL]LQJ� WKH� LPSRUWDQFH� RI� WKH� RSLQLRQ� RI� WKH� $XWKRULW\� PHQWLRQHG
DERYH�� ,� VWLOO� PDLQWDLQ� WKDW� WKLV� 1HZ� $UUDQJHPHQW� LV� ZRUWK\� RI� WKH� PRVW� FDUHIXO
FRQVLGHUDWLRQ�DQG�VWXG\��2QH�ZRXOG�H[SHFW�WR�ILQG�VRPH�UHDVRQ�IRU�WKH�DUUDQJHPHQW
RI� WKH� 3DWKV�� DQG� WKLV� SUHVHQW� SODQ� VHHPV� WR� PH� WKH� PRVW� UHDVRQDEOH�� LQ� IDFW� LW
VXJJHVWV� WKDW� WKHUH� ZDV� DQ� $EVROXWH� 5HDVRQ� LQ� WKH� 3ULPLWLYH� 8QLYHUVDO� 7UDGLWLRQ�
WKRXJK�WKLV�EHFDPH�ORVW�WR�YLHZ�DV�WLPH�ZHQW�RQ�

0\� DLP� LV� WR� GLVFRYHU� WKH�7UXWK� LQVRIDU� DV� WKDW� LV� SRVVLEOH� WR�PDQ�� DQG� WR
XSKROG�ZKDW�VHHPV�WR�PH�PRVW�WUXH��XQWLO�,�DP�FRQYLQFHG�RI�HUURU��EXW��WR�FKDQJH�P\
YLHZSRLQW��LI�QHFHVVDU\��DV�VRRQ�DV�PRUH�/LJKW�LV�JLYHQ�PH��,I�WKLV��1HZ��DUUDQJHPHQW
LV� FRUUHFW�� LW� ZLOO� SURYH� LWVHOI� WR� EH� VR� LQ� WKH� PLQGV� RI� WKRVH� ZKR� VWXG\� LW� LQ� DQ
XQELDVHG�PDQQHU�� ,Q� DQ\� FDVH� LW� LV� RI� LQWHUHVW� DV� RQH� DVSHFW� RI� WUXWK�� DQG� LWV� ULJKW
SODFH� PD\� EH� IRXQG� LQ� GXH� FRXUVH�� ,W� PD\� OHDG� WKH� 6WXGHQW� WR� RWKHU� LPSRUWDQW
GLVFRYHULHV�DV�LW�KDV�LQ�P\�RZQ�FDVH��,�DP�FRQYLQFHG�WKDW�WKH�LQTXLU\�LV�E\�QR�PHDQV
H[KDXVWHG�

7KH� 7DURW� 7UXPSV�� EHLQJ� D� VRUW� RI� 8QLYHUVDO� $OSKDEHW�� PD\� RI� FRXUVH� EH
LQWHUSUHWHG� LQ�D�YDULHW\�RI�ZD\V�� EXW� ,� VKDOO� GLVFXVV� WKHLU�6\PEROLVP�ZKHQ�DUUDQJHG
XSRQ� WKH� 3DWKV� RI� WKH�7UHH� RI� /LIH� DFFRUGLQJ� WR� WKH� 5HIRUPHG�$VWURORJLFDO�2UGHU
JLYHQ�LQ�WKH�$SSHQGL[�WR�4�%�/�

,I� E\� WKLV� PHDQV� ZH� REWDLQ� �0RUH� /LJKW� RQ� WKH� 7DURW� 7UXPSV�� DQG� WKH
8QLYHUVDO� 7UDGLWLRQ�� ZKLFK� WUDQVFHQGV� ZKDW� ZH� FDOO� /LJKW� DQG� 'DUNQHVV�� EHFRPHV
SODLQHU�WR�P\�UHDGHUV��WKH�ERRN�ZLOO�QRW�KDYH�EHHQ�ZULWWHQ�LQ�YDLQ�

%HIRUH� GLVFXVVLQJ� WKH�PDWWHU� LQ� GHWDLO�� ,� DP� JLYLQJ� D� EULHI� VXPPDU\� GHDOLQJ
ZLWK�WKH�HDUOLHVW�WUDGLWLRQV�RI�0DQNLQG�DQG�WKHLU�HIIHFW�XSRQ�WKH�SUHVHQW�GD\��RU�WKH
1HZ�$HRQ��WKH�&\FOH�RI�$TXDULXV��LQ�ZKLFK�ZH�DUH�QRW�OLYLQJ�

,�WUXVW�WKDW�WKLV�ERRN�ZLOO�OHDG�WR�IXUWKHU�/LJKW�RQ�WKH�YHU\�YLWDO�LVVXHV�RI�WKLV
SUHVHQW�$JH��DQG�SHUKDSV�WR�D�VROXWLRQ�RI�VRPH�RI�WKH�PRVW�SHUSOH[LQJ�SUREOHPV��$W
OHDVW��,�KRSH�VR�

)UDWHU�$FKDG
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&KDSWHU�,
/LJKW�RQ�WKH�(J\SWLDQ�5HYLYDO

7KH� PRUH� WKDQ� RUGLQDU\� LQWHUHVW� GLVSOD\HG� E\� DOO� FODVVHV� RI� SHRSOH� LQ� WKH
UHFHQW�GLVFRYHULHV�FRQQHFWHG�ZLWK�WKH�RSHQLQJ�RI�WKH�7RPE�RI�.LQJ�7XWDQNKDPHQ�
LQGLFDWHV��ZKDW�PD\�EH�WHUPHG��DQ�(J\SWLDQ�5HYLYDO�

7KLV�� WR� VRPH��PD\� DSSHDU� TXLWH� XQDFFRXQWDEOH�� LQ� IDFW� RQH� RI� WKH� SRSXODU
ZULWHUV�LQ�WKH�GDLO\�SDSHUV�KDV�TXHVWLRQHG�MXVW�ZK\�WKH�SXEOLF�VKRXOG�VXGGHQO\�VKRZ
VXFK�JUHDW�LQWHUHVW�LQ�WKLV�SDUWLFXODU�GLVFRYHU\��ZKLOH�PDQ\�VLPLODU�RQHV�KDYH�FUHDWHG
OLWWOH�RU�QR�VWLU�DW�DOO�

7KHUH�PD\�EH�D�YHU\�GHHS�XQGHUO\LQJ�UHDVRQ�IRU�WKLV��DQG�LQ�RUGHU��LI�SRVVLEOH�
WR�GLVFRYHU�WKH�KLGGHQ�FDXVHV�LW�ZLOO�EH�QHFHVVDU\�IRU�XV�WR�PDNH�D�EULHI�VXUYH\�RI�WKH
(J\SWLDQ�&XUUHQW�RI�7KRXJKW�IURP�WKH�HDUOLHVW�WLPHV�WR�WKH�SUHVHQW�GD\�

$JDLQ�� ZH� GR� QRW� ILQG� WKH� SXEOLF� LQWHUHVW� FHQWHUHG� DORQH� LQ� WKH� WUHDVXUHV
IRXQG�LQ�WKH�WRPE�RI�7XWDQNKDPHQ��EXW�LQ�QHDUO\�HYHU\�LQVWDQFH�UHIHUHQFH�LV�PDGH�WR
KLV�LPPHGLDWH�SUHGHFHVVRU�.LQJ�$PHQKDWHS�,9��RU�WR�XVH�KLV�PRUH�IDPLOLDU�WLWOH�.LQJ
.KX�HQ�$WHQ�

.LQJ� .KX�HQ�$WHQ� LV� UHSRUWHG� WR� KDYH� EHHQ� WKH� ILUVW� .LQJ� WR� DWWHPSW� WKH
HVWDEOLVKPHQW�RI�D�0RQRWKHLVWLF�5HOLJLRQ�LQ�(J\SW��DQG�WKH�:RUVKLS�RI�WKH�$WHQ�RU
6RODU�'LVN��ZKHUHDV��DIWHU�KLV�GHDWK��7XWDQNKDPHQ�LV�VDLG�WR�KDYH�UH�HVWDEOLVKHG�WKH
ROG� RUGHU� DQG� WKH�ZRUVKLS� RI�$PHQ�5D� LQ� SODFH� RI� WKDW� RI�$WHQ�� RU� SHUKDSV�PRUH
SURSHUO\�$WXP�

:KDW� ZDV� WKH� FDXVH� RI� WKLV� FRQWURYHUV\�� DQG� ZKDW� LV� LWV� EHDULQJ� RQ� WKH
WKRXJKW�RI�WKH�SUHVHQW�GD\"

2QH�RI�WKH�LPPHGLDWH�HIIHFWV�RI�WKH�SXEOLF�LQWHUHVW�LQ�WKHVH�PDWWHUV�KDV�EHHQ
WKH� SURGXFWLRQ� RI� D� FKDUPLQJ� OLWWOH� ERRN� E\� 5REHUW� 6LOOLPDQ�+LOO\HU� HQWLWOHG� �7KH
&RPLQJ� )RUWK� %\� 'D\��� 7KLV� FRQVLVWV� LQ� D� QXPEHU� RI� +\PQV� WUDQVODWHG� IURP� WKH
(J\SWLDQ� �%RRN� RI� WKH� 'HDG��� DV� LW� ZDV� HUURQHRXVO\� FDOOHG�� %XW� WKH� FKLHI� LWHP� RI
LQWHUHVW� LV� WKH� LQWURGXFWLRQ�� JLYLQJ� D� EULHI� EXW� V\PSDWKHWLF� RXWOLQH� RI�7KH�(J\SWLDQ
5HOLJLRQ��ZKLFK�HQGV�DV�IROORZV���)RU�WKH�P\VWLFV�RI�WKH�ZRUOG�KDYH�DOZD\V��XQGHU�DOO
V\VWHPV�� HVFDSHG� EH\RQG� WKH� H[WHUQDOV� RI� IDLWK�� DQG� KHOG� FORVH� WR� WKH� 3UHVHQFH
HQWKURQHG�LQ�WKH�LQQHU�FRXUW�RI�WKH�WHPSOH��WKH�VDPH�3UHVHQFH�LQ�KRZ�PDQ\�GLIIHUHQW
VRUWV� RI� WHPSOH�� 7KH� *RG� ZKR� ZDONHG� E\� WKH� 1LOH� ZDONV� DOVR� DPRQJ� PHQ� WRGD\�
ZKHWKHU�ZH�FDOO�KLP�&KULVW�RU�2VLULV��ZKHWKHU�ZH�VHH�KLP�EHWUD\HG�E\�6HW�RU�-XGDV�
KH�LV�DOZD\V�KHUH��KH�LV�DOZD\V�EHWUD\HG�

2VLULV�ZDV�QRW�WKH�VKDGRZ�FDVW�EHIRUH�E\�WKH�FRPLQJ�RI�&KULVW��QRU�&KULVW�D
UHPHPEUDQFH�RI�2VLULV��WKH\�DUH�WKH�VDPH��WKH�VDPH�VLJQLILFDQFH�LQ�GLIIHUHQW�V\OODEOHV
RYHU� WKH� HDUWK��7KH�PDFKLQHU\� RI� UHOLJLRQ� FKDQJHV�� EXW�ZKDWHYHU� WKH�PRGHUQ�PDQ
ILQGV�LQ�KLV�KHDUW��WKDW�WKH�(J\SWLDQ�IRXQG�DOVR��IRU�WKDW�LV�QRW�WKH�&KULVWLDQ�5HOLJLRQ
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RU�WKH�(J\SWLDQ�UHOLJLRQ��LW�LV�5HOLJLRQ��DQG�WKH�UHVW�LV�PHUHO\�DQ�DWWHPSW�WR�QDPH�WKDW
ZKLFK�LV�QDPHOHVV��

:H�FDQ�KDUGO\�LPDJLQH�D�VWDWHPHQW�RI�WKLV�VRUW�EHLQJ�PDGH�LQ�D�VPDOO��SRSXODU
ERRN�D�IHZ�\HDUV�DJR��,W�LV�VXUHO\�D�VLJQ�RI�WKH�WLPHV�DQG�RI�WKH�,QIOXHQFH�RI�WKH�(YHU�
FRPLQJ�6RQ��WKH�&URZQHG�&KLOG��/RUG�RI�WKH�1HZ�$HRQ�

%XW�0U��+LOO\HU�GRHV�QRW�JR�EDFN�IDU�HQRXJK�LQWR�WKH�SDVW�WR�WKURZ�WKH�PRVW
WUXO\� VLJQLILFDQW� OLJKW� RQ� WKH� SUHVHQW� DQG� IXWXUH�� ,Q� RUGHU� WKDW� ZH� PD\� SURSHUO\
XQGHUVWDQG�WKH�PDWWHU��ZH�PXVW�GHOYH�GHHSO\� LQWR�WKH�UHPRWHVW�WLPHV�� VRPHZKDW� LQ
WKH�ZD\�*HUDOG�0DVVH\�GLG�LQ�WKH��%RRN�RI�%HJLQQLQJV���,Q�IDFW�KLV�UHVHDUFK�ZRUN�LV
LQYDOXDEOH��EXW�XQIRUWXQDWHO\�IDU�WRR�OHQJWK\�DQG�UHFRQGLWH�IRU�WKH�SRSXODU�WDVWH�

/HW�XV�WKHQ�HQGHDYRU�WR�SLHFH�WRJHWKHU�D�IHZ�RI�WKH�PRVW�YLWDO�DQG�LQWHUHVWLQJ
IUDJPHQWV��VR�DV�WR�REWDLQ��LI�SRVVLEOH��D�ELUG
V�H\H�YLHZ�RI�WKH�ZKROH�PDWWHU�

7KH�EHJLQQLQJ�RI�P\WKRORJ\�ZLWK� WKH�PRWKHU� DQG�ER\� LV�XQLYHUVDO�� DQG� VWLOO
VXUYLYHV� LQ� WKH� 9LUJLQ� DQG� &KLOG� RI� 5RPH�� 7KH� VRQVKLS� SUHFHGLQJ� WKH� IDWKHUKRRG
UHSUHVHQWV�WKH�PRVW�DQFLHQW�IRUP�RI�EHOLHI��DQG�ZKHQ�UHFRJQL]HG�LQ�WKDW�OLJKW��LV�IRXQG
WR�H[SODLQ�PDQ\�RI�WKH�HDUO\�P\VWHULHV�

7KH�ILUVW�ER\�DQG�KLV�PRWKHU�ZHUH�FDOOHG�6XW�7\SKRQ�

6XW�PHDQV��7KH�2SHQHU���DQG�WKLV�PD\�EH�WDNHQ�LQ�WKH�SK\VLRORJLFDO�DV�ZHOO
DV�WKH�DVWURORJLFDO�VHQVH��7KH�&KLOG�ZDV�WKH�RSHQHU�LQ�WKH�VHQVH�RI�EHLQJ�ERUQ�RI�WKH
XQ�PDWHG�0RWKHU��7KH�6XQ�LV�WKH�2SHQHU�RI�WKH�'D\��ZKLOH�6XW�DV�WKH�6WDU�JRG�ZDV
FRQVLGHUHG�WKH�2SHQHU�RI�WKH�<HDU�ZLWK�WKH�ULVLQJ�RI�6RWKLV��DQG�RQ�KLV�ULVLQJ�ZDV�WKH
*UHDW�%HDU�F\FOH�IRXQGHG�

7KH� HDUOLHVW� FRQFHSWLRQ� RI� WKH� JUHDW� 0RWKHU� ZDV� XQGHU� WKH� IRUP� RI� WKH
+LSSRSRWDPXV��WKH�'HYRXUHU�RI�WKH�:DWHUV��7KLV� OHG�WR�WKDW�RI�WKH�:DWHU�'UDJRQ�
7\SKRQ��%XW�WKH�*UHDW�0RWKHU�ZDV�6KH�ZKR�EURXJKW�IRUWK�WKH�6WDUWV��WKXV�ZH�ILQG
+HU�DVVXPLQJ�WKH�IRUP�RI�WKH�6WDU�*RGGHVV��1XLW�RI�WKH�+HDYHQV��ZKR�LV�UHSUHVHQWHG
E\�D�EHDXWLIXO�KXPDQ� IRUP�DUFKHG�RYHU� WKH� HDUWK��+HU� FKDQJH� WR� WKLV�KXPDQ� IRUP
ZDV�SRUWUD\HG�DV��%HDXW\�DQG�WKH�%HDVW�LQ�RQH�,PDJH���DQG�IURP�WKLV�ZDV�WKH�DQFLHQW
IDEOH�GHULYHG�

:H�ILQG�WKH�&KLOG�GHVFULEHG� IURP�WKH�YHU\�HDUOLHVW� WLPHV��DV�RI�GXDO� W\SH�� VR
WKDW�KH�EHFDPH�NQRZQ�DV�6XW�+DU�RU�6XW�+RUXV��/DWHU�WKH� LGHD�RI�WZLQV�DURVH��DQG
WKHVH�EHFDPH�WKH�*RGV�RI�WKH�7ZR�+RUL]RQV��6XW�WKH�2SHQHU�DQG�+RUXV�WKH�RQH�ZKR
6KXWV�RU�&ORVHV��7KH�HDUOLHVW�SKHQRPHQDO�IRUP�RI�WKHVH�WZLQV�ZDV�DV�GDUNQHVV��6XW�
DQG�OLJKW��+RUXV��

+DU�RU�+RUXV�DV� WKH�6XQ�ZDV�DQ�HDUOLHU� W\SH�WKDQ�5D�ZKR� ODWHU�EHFDPH�WKH
SULQFLSDO�6XQ�JRG��+DU��DV�WKH�VRQ�RI�7\SKRQ�WKH�*UHDW�0RWKHU��EHFDPH�NQRZQ�DV
WKH�HDUOLHVW�RI�WKH�3KDUDRKV�DQG�UXOHUV�RI�(J\SW�

3ULPDULO\�WKH�ZRUG�3KDUDRK�LV�GHULYHG�IURP�+DU�,X��ZKLFK�PHDQV�WKH�&RPLQJ
6RQ�RI� D� WZR�IROG�QDWXUH�� DQG� RI� WKH� WZR� �,X�� KRXVHV��7KLV�� DJDLQ��ZDV�+DU� RI� WKH
6KXV�HQ�+DU�RU�WKH�%DU�RU�%DDO�RI�WKH�+HNVXV�
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1RZ�WKH�UXOHUV�RI�WKH�6KXV�ZHUH�FDOOHG�+HNV��DQG�WKXV�ZH�PD\�WUDFH�WKH�HDUO\
QDPH�RI�WKH�*RG�+DN�ZKLFK�LV�D�IRUP�RI�+DUSRFUDWHV��WKH�*RG�RI�6LOHQFH��WKH�%DEH
XSRQ�WKH�/RWXV��ZKR�LV�VRPHWLPHV�FRQVLGHUHG�WR�EH�WKH�WZLQ�RI�+RUXV��DQG�FRQFHDOHG
ZLWKLQ�KLP�

+DU�0DNKX�ZDV�WKH�6WDU�*RG�RI�ERWK�+RUL]RQV��6XW�+DU�GHYHORSHG�LQWR�WKH
6RODU�'HLW\�DIWHUZDUGV�FDOOHG�$WHQ��RU�$WXP��7KXV�ZH�EHJLQ� WR� VHH� WKH�7\SKRQLDQ
RULJLQ�RI�WKH�*RG�$WHQ��DQG�ZH�VKDOO�OHDUQ�IURP�WKLV�VRPHWKLQJ�RI�WKH�QDWXUH�RI�WKH
UHYLYDO� RI� $WHQ�ZRUVKLS� XQGHU� .LQJ� .KX�HQ�$WHQ�� WKH� IDWKHU�LQ�ODZ� RI
7XWDQNKDPHQ�

%XW�ZH�ILUVW�QHHG�VRPH�IXUWKHU�OLQNV�LQ�RXU�FKDLQ��DQG�WKHVH�PD\�EH�VXSSOLHG
DV�IROORZV�

$V� WLPH� ZHQW� RQ� WKHUH� ZDV�PHQWLRQ� RI� )RXU� 6XWV�� DQG� WKH� ZRUVKLS� RI� WKH
0RWKHU�7\SKRQ�DQG�KHU�VRQ�6XW�EHJDQ�WR�IDOO�LQWR�GLVUHSXWH��$�IDWKHU�ZDV�QHHGHG�WR
DFFRXQW�IRU�WKH�JHQHUDWLRQ�RI�DOO�WKLQJV��DQG�JUDGXDOO\�WKH�LGHD�RI�780�WKH�2OG�*RG
RI�WKH�6HWWLQJ�6XQ�DURVH��DQG�KH�ZDV�VDLG�WR�EH�WKH�)DWKHU�RI�WKH�)RXU�6XWV���7KXV�WKH
IRXU�4XDUWHUV�ZHUH�HVWDEOLVKHG��RU�SHUKDSV�WKH�(TXLQRFWLDO�SRLQWV�DQG�WKH�6ROVWLFHV��
780�WKHQ�EHFDPH�NQRZQ�DV�$780��DQG�WKH�6RODU�)DWKHUKRRG�ZDV�HVWDEOLVKHG��$OVR
WKH�WZLQ�/LRQ�*RGV�DVVXPHG�WKH�W\SH�RI�6XW�+RUXV�LQ�$780�5$�

7KH�TXDUUHO�ZKLFK�UHQW�WKH�PRQXPHQWV�DURVH�RQ�DFFRXQW�RI�6XW�+RUXV��6XW
DV�EURWKHU�RI�WKH�6XQ��DQG�WKH�(J\SWLDQ�$PHQ�5D�ZKR�ZDV�LGHQWLILHG�ZLWK�WKH�*UHHN
-XSLWHU�$PHQ�� $Q� DOOLDQFH� ZDV� PDGH� EHWZHHQ� WKH� $PPRQLDQV� DQG� WKH� 2VLULDQV
DJDLQVW� WKH� IROORZHUV� RI� 6XW�+DU�� RU� 6XWHNK� RU� 6HEHN�� DQG� WKH� DQFLHQW� JHQHWUL[
7\SKRQ�

7KH� WDXQW� IOXQJ� E\� WKH� 2VLULDQV� DW� WKH� 6XW�7\SKRQLDQV� ZDV� �2USKDQ��
LQWHQGLQJ�WR�EUDQG�WKHP�DV�)DWKHUOHVV� LQ�D� UHOLJLRXV� VHQVH�EHFDXVH� WKH\�ZRUVKLSSHG
RQO\� WKH�0RWKHU� DQG� WKH� &KLOG�� ZKR� EHFDPH� ORRNHG� XSRQ� DV� WKH� +DUORW� DQG� WKH
%DVWDUG�

7KLV� OHG� WR�PDQ\�XQSOHDVDQW� WKLQJV�EHLQJ� VDLG�RQ�ERWK� VLGHV�� DQG�ZH� ILQG�D
SHULRG�ZKHQ�WKH�IROORZHUV�RI�ERWK�IRUPV�RU�ZRUVKLS�DFFXVHG�WKH�RWKHUV�RI�HYHU\�IRUP
RI�LPPRUDO�SUDFWLFH�

:H�VKRXOG�QRZ�WDNH�XS�D�VOLJKWO\�GLIIHUHQW�DQJOH�RI�WKH�VLWXDWLRQ��$780�ZDV
WKH� VDPH� DV� WKH� ILUVW� $'$0� RI� WKH�+HEUHZV�� 7KH� 5DEELV� WDXJKW� ULJKWO\� WKDW� WKHLU
W\SLFDO�$GDP��RI� WKH� VDPH�QDPH�DV� WKH�PRQNH\�8'808��KDG�FDUQDO�NQRZOHGJH�RI
HYHU\� WDPH�DQG�ZLOG�EHDVW� WKDW�KH�FRXOG�GRPLQDWH��DQG�ZDV�QRW� VDWLVILHG�XQWLO�(9(
ZDV�PDGH�IRU�KLP�

$780� DV� WKH� 6HFRQG� $'$0� UHSUHVHQWHG� WKH� ILUVW� SXUHO\� +XPDQ� 'HLW\
ZLWKRXW�DQ\�DQLPDO�DGPL[WXUH��:H�QRZ�JHW�D�JOLPSVH�RI�RQH�RI� WKH�UHDVRQV� IRU� WKH
VWUDQJH� KDOI�DQLPDO� KDOI�KXPDQ� W\SHV� IRXQG� LQ� WKH� DQFLHQW� GRFWULQHV�� 7KHUH� LV
DQRWKHU�H[SODQDWLRQ�RI�WKLV��KRZHYHU��ZKLFK�ZLOO�EH�GLVFXVVHG�ODWHU��$W�WKH�VDPH�WLPH
ZH�EHJLQ�WR�VHH�KRZ�LW�ZDV�WKDW�.LQJ�.KX�HQ�$WHQ��ZKR�UHYLYHG�WKH�HDUO\�WUDGLWLRQV�
KDG�PDQ\�SXUHO\�KXPDQ�ILJXUHV�PDGH��TXLWH�XQOLNH�WKH�RWKHU�(J\SWLDQ� ,PDJHV��DQG



7+(�(*<37,$1�5(9,9$/

�

WKDW�WKHVH�FDPH�WR�OLJKW�LQ�WKH�UHFHQW�GLVFRYHU\�RI�WKH�7RPE�RI�7XWDQNKDPHQ��ZKR
SUHVHUYHG�WKHP�

:H� KDYH� PDGH� PHQWLRQ� EHIRUH� RI� ,8�� ZKLFK� PHDQV� 7ZLQ�� RU� 'XDO� EHLQJ�
PDOH�DQG�IHPDOH�LQ�RQH��$V�LQ�WKH�FDVH�RI�3KDUDRK�RU�+DU�,X��ZH�DJDLQ�ILQG�,8�DV�WKH
URRW�RI�WKH�ZRUG�-HZ�

6R��WRR��ZH�ILQG�LQ�,X�6LI�WKH�RULJLQ�RI�-RVHSK��RI�ZKRP�PRUH�DQRQ�

:H�ILQG�LQ�8QLFRUQ��6XW�WKH�6XQ�DQG�7\SKRQ�WKH�JHQHWUL[��DQG�KRZ�WKLV�W\SH
SUHFHGHG�WKH�%XOORFN�RU�2VLULV�

6HEHN��7KH�&URFRGLOH��ZDV�D�IRUP�RI�,8�6LI��DV�ZHOO�DV�+DU�0DNKX�DQG�$WHQ
RI�WKH�'LVN��ZKR�ZHUH�HDFK�WKH�,X�RI�WKH�WZR�KRUL]RQV��DV�6RQ�RI�WKH�0RWKHU�

$IWHU�WKH�UHLJQ�RI�.LQJ�$SHKSHK�LQ�(J\SW��WKH�UHOLJLRQ�DJDLQ�FKDQJHG�KDQGV
DQG�WKHUH�DURVH�D��.LQJ�ZKR�NQRZ�QRW�-RVHSK��L�H��ZKR�GLG�QRW�ZRUVKLS�,8�6,)�RU�WKH
&RPLQJ�6RQ�

,8��DV�WKH�*HQHWUL[��EHFDPH�,8�3DWHU�RU�-XSLWHU��DQG�,8�WKH�6RQ�ZKR�&RPHV�
EHFDPH�,8�6XV��RU�-HVXV��7KH�(YHU�&RPLQJ�6RQ�ZDV�WKH�SURWRW\SH�RI�WKH�:DQGHULQJ
-HZ��RULJLQDOO\�D�V\PERO�RI�(WHUQDO�<RXWK�

,I�WKHUH�LV�DQ\�KLVWRULFDO�-RVHSK�WR�EH�IRXQG�LQ�WKH�PRQXPHQWV�KH�LV�$,8��+H
ZDV�D�SURWpJp�RI�$PHQKHWHS�,,,�

7KLV�.LQJ�ZDV�RI� WKH�%ODFN�$HWKLRSLDQ� W\SH�� VRQ�RI�D�EODFN�PRWKHU�� EXW�KH
PDUULHG�D� IDLU�ZLIH��+H�ZDV� WKH� IDWKHU�RI�$PHQKDWHS�,9��ZKR�FKDQJHG�KLV�QDPH�RI
.KX�HQ�$WHQ�� RU� WKH� $GRUHU� RI� $WHQ�� $PHQKDWHS� WKH� ,9
V� QXUVH� ZDV� WKH� ZLIH� RI
-RVHSK��2Q�DFFRXQW�RI�KLV�SDUHQWDJH��$PHQKDWHS�,9�ZDV�SUREDEO\�RI�D�5HGGLVK�W\SH�
DQG� WKH� $WHQ� ZKRVH� ZRUVKLS� KH� DGRSWHG� ZDV� WKH� 5HG� 'LVN� RI� WKH� 6XQ�� +H� PD\�
KRZHYHU��KDYH�REWDLQHG�D�JOLPSVH�RI�WKH�&RQFHDOHG�)DWKHU�RU�6XQ�EHKLQG�WKH�6XQ�
DQG� WKXV� UHFRJQL]HG� WKDW� LQ� RQH� VHQVH� WKH� ROG� 6XW�7\SKRQLDQ� WUDGLWLRQ�ZDV�QHDUHU
WKH� WUXWK� WKDQ� WKH�SUHYDOHQW�ZRUVKLS�RI�$WXP�5D�� RU�$PHQ�5D��+H�ZDV� RI� FRXUVH
PLVXQGHUVWRRG�� PRVW� SHRSOH� WKLQNLQJ� KH� KDG� JRQH� EDFN� WR� D� GDUN� DQG� GHVSLVHG
WUDGLWLRQ��,�VKDOO�HQGHDYRU�WR�VKRZ��ODWHU�RQ��KRZ�WKLV�FRQIXVLRQ�DURVH�

:H�PXVW�UHPHPEHU�WKDW�$780�ZDV�ERUQ�DV�+RUXV�RU�,8��FKLOG�RI�WKH�0RWKHU
DQG�DIWHUZDUGV�GHYHORSHG� LQWR�$WXP�5D�DV�*RG� WKH�)DWKHU��+HQFH�KH�EHFDPH� WKH
PDNH� RI� WKH� *RGV� DQG� PHQ�� WKH� %HJHWWHU� ZKR� VXFFHHGHG� KLV� IDWKHU� 3WDK�� $780
PHDQV��&UHDWHG�0DQ��RU�$'$0�

:KHQ�WKH�KXPDQ�VRXO�KDG�FRPH�WR�EH�FRQVLGHUHG�DV�GHULYHG�IURP�WKH�(VVHQFH
RI� WKH�0DOH� LQVWHDG� RI� WKH�%ORRG� RI� WKH�)HPDOH�� WKH�ZRPDQ�ZDV�QDWXUDOO\� VDLG� WR� EH
GHULYHG�IURP�WKH�PDQ��DV�VKH�LV�LQ�WKH�VHFRQG�RI�WKH�+HEUHZ�&UHDWLRQV�GHVFULEHG�LQ
*HQHVLV��$�VRXO�GHULYHG�IURP�$WXP�ZDV�GXDO�LQ�VH[��7KH�VRXO�ZDV�GLYLGHG�LQWR�$GDP
DQG�(YH��WKH�W\SLFDO�WZR�VH[HV�RI�WKH�+HEUHZ�OHJHQG�

$JDLQ�LW�LV�UHFRUGHG��:KHQ�+RUXV�KDG�IXOILOOHG�WKH�SHULRG�RI������\HDUV�ZLWK
WKH�(DVWHU�(TXLQR[�LQ�WKH�6LJQ�RI�$ULHV��WKH�ELUWKSODFH�SDVVHG�LQWR�WKH�6LJQ�RI�3LVFHV�
ZKHQ� WKH� (YHU�&RPLQJ� 2QH�� WKH� 5HQHZHU� DV� WKH� (WHUQDO� &KLOG� ZKR� KDG� EHHQ
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EURXJKW�IRUWK�DV�D�/LRQ�LQ�/HR��D�%HHWOH�LQ�&DQFHU��DV�RQH�RI�WKH�7ZLQV�LQ�*HPLQL��DV
D�FDOI� LQ� WKH�6LJQ�RI� WKH�%XOO��DQG�D�/DPE� LQ�WKH�6LJQ�RI� WKH�5DP��ZDV�GHVWLQHG� WR
PDQLIHVW�DV�WKH�)LVK��LQ�WKH�6LJQ�RI�WKH�)LVKHV��7KH�UHELUWK�RI�$WXP�+RUXV��RU�-HVXV�
DV�WKH�)LVK�,86$$6��DQG�WKH�%UHDG�RI�1HSKWK\V��ZDV�DVWURQRPLFDOO\�GDWHG�WR�RFFXU�LQ
%HWK�/HFKHP� ��� WKH� +RXVH� RI� %UHDG� ��� DERXW� ���� %�&��� DW� WKH� WLPH� WKH� (DVWHU
(TXLQR[�HQWHUHG�WKH�6LJQ�RI�3LVFHV��WKH�KRXVH�RI�&RUQ�DQG�%UHDG��

7KHUH� KDG� EHHQ� D� WLPH� ZKHQ� WKH� WZR� ELUWKGD\V� DVVLJQHG� WR� +RUXV� RI� WKH
'RXEOH�+RUL]RQ��ZHUH�DOORWWHG�WR�WKH�&KLOG�+RUXV�LQ�WKH�$XWXPQ��DQG�WR�WKH�$GXOW
+RUXV�DW�WKH�9HUQDO�(TXLQR[��EXW�ZKHQ�WKH�6ROVWLFHV�ZHUH�DGGHG�WR�WKH�(TXLQR[HV�
LQ�WKH�QHZ�FUHDWLRQ�RI�WKH�)RXU�4XDUWHUV�HVWDEOLVKHG�E\�3WDK�IRU�KLV�6RQ�$WXP�5D�
WKHUH�ZDV�D�IXUWKHU�FKDQJH��7KH�SODFH�RI�%LUWK�IRU�WKH�(OGHU��WKH�PRUWDO�+RUXV�ZKR
ZDV�ERUQ�RI�WKH�9LUJLQ�0RWKHU��QRZ�RFFXUUHG�LQ�WKH�:LQWHU�6ROVWLFH��DQG�WKH�SODFH�RI
%LUWK� IRU�+RUXV� WKH� (WHUQDO� 6RQ� ZDV� FHOHEUDWHG� DW� WKH� 9HUQDO� (TXLQR[�� ZLWK� RQO\
WKUHH�PRQWKV�EHWZHHQ�WKH�WZR�LQVWHDG�RI�VL[�

$V�DERYH�VWDWHG��WKH�(QWU\�RI�+RUXV�LQWR�WKH�6LJQ�RI�3LVFHV�RFFXUUHG�����%�&��
DQG�DQRWKHU�SHULRG������\HDUV�DGGHG�WR�WKLV��EULQJV�XV�GRZQ�WR�WKH�\HDU������(�9��DW
ZKLFK�WLPH�+RUXV�VKRXOG�DVWURQRPLFDOO\�EH�H[SHFWHG�WR�DSSHDU�LQ�$TXDULXV��7KLV�LV�D
SXUHO\�+XPDQ�6LJQ��WKH�6LJQ�RI�0$1��WKH�:DWHU�EHDUHU�RU�%HDUHU�RI�WKH�:DWHUV�RI
/LIH�LQ�KLV�RZQ�SHUVRQ�

,Q� WKH� \HDU� ����� WKH� /DZ� IRU� WKH� 1HZ� $HRQ� ZDV� UHFHLYHG� E\� RQH� RI� WKH
$GHSWV��DQG�WKH�UHLJQ�RI�+RUXV�GXO\�SURFODLPHG�DV�5D�+RRU�.KXLW�

6LQFH� WKHQ�PDQ\� FKDQJHV� KDYH� RFFXUUHG� RQ� WKH� HDUWK�� DQG� IHZ� FDQ� IDLO� WR
UHFRJQL]H� WKH� FRPLQJ� RI�+RUXV� LQ� RQH� RI� KLV� DVSHFWV� DV� WKH�$YHQJHU� RI� KLV� )DWKHU
2VLULV�� VR� SODLQO\� PDQLIHVWHG� LQ� WKH� JUHDW� :RUOG� :DU�� DQG� LQ� RWKHU� ZD\V�� %XW
+DUSRFUDWHV��KLV�WZLQ��LV�KLGGHQ�ZLWKLQ�+LP��DQG�ZH�PD\�ORRN�IRU�WKH�&URZQHG�&KLOG
WR�EH�ERUQ�LQ�HYHU\�+HDUW��GXULQJ�WKH�&RPLQJ�3HULRG�

,�KDYH�JLYHQ�WKLV�EULHI�VNHWFK��ZKLFK�LV�QRW�E\�DQ\�PDQQHU�RI�PHDQV�FRPSOHWH�
LQ� RUGHU� WR� SUHSDUH� WKH� PLQG� RI� WKH� UHDGHU� IRU� WKH� H[SODQDWLRQ� RI� WKH� 8QLYHUVDO
$OSKDEHW� RI� WKH� %RRN� RI� 7KRWK�� RU� WKH� 7DURW� 7UXPSV�� LQ� UHODWLRQ� WR� WKHLU� SURSHU
3DWKV� RQ� �7KH�7UHH� RI� /LIH�� RI� WKH�$QFLHQW�4DEDODK�� DV� UHIRUPXODWHG� LQ�P\� ERRN
4�%�/�

,�VKDOO�KRSH�WR�VKRZ�E\�WKLV�PHDQV�WKDW�WKHUH�LV�D�VWLOO�GHHSHU�PHDQLQJ�XQGHU
DOO�WKHVH�WKLQJV��WKDW�WKH�8QLYHUVDO�7UDGLWLRQ��ORQJ�ORVW��PD\�EH�UHYLYHG�WR�RXU�JUHDW
DGYDQWDJH�LQ�XQGHUVWDQGLQJ�QRW�DORQH�WKH�3DVW��EXW�WKH�3UHVHQW�3HULRG�RI�WKH�+LVWRU\
RI�0DQNLQG�RQ�WKLV�3ODQHW�

%XW�,�VKDOO� ILUVW� VXSSO\� WKRVH�ZKR�DUH�XQIDPLOLDU�ZLWK�WKHVH� LGHDV��ZLWK��7KH
(VVHQFH�RI�WKH�3UDFWLFDO�4DEDODK���DQG�HYHQ�WKRVH�ZKR�KDYH�UHDG��4��%��/���ZLOO�GR
ZHOO� WR� UHIUHVK� WKHLU� PHPRULHV� E\� D� VWXG\� RI� WKH� EULHI� RXWOLQH� ZKLFK� IROORZV�



�

Chapter II
The Essence of the Practical Qabalah

,W� LV� QRW� RXU� LQWHQWLRQ� WKDW� WKLV� FKDSWHU� VKRXOG� UHSUHVHQW� D� FRPSOHWH
H[SRVLWLRQ�RI�WKH�0\VWHULHV�RI�WKH�+RO\�4DEDODK��EXW�UDWKHU�WR�JLYH�D�EULHI�RXWOLQH�RI
VRPH�RI�WKH�SULQFLSDO�GRFWULQHV�ZKLFK�PD\�OHDG�WKH�6WXGHQW�WR�D�FOHDUHU�FRQFHSWLRQ
RI�WKH�YDOXH�RI�WKH�4DEDOLVWLF�6\VWHP�DV�D�PHWKRG�RI�GUDZLQJ�WKH�,QILQLWH�ZLWKLQ�

7KH�3ODQ�RI�WKH�7HQ�6HSKLURWK��RU�1XPHULFDO�(PDQDWLRQV��IRUPV�WKH�EDVLV�RI
WKH�:RUN�� IRU�� E\� HUHFWLQJ�XSRQ� WKLV� IRXQGDWLRQ� WKH� VFDIIROGLQJ� RI� RXU�7HPSOH��ZH
PD\�OHDUQ�WR�UHVWRUH�RXU�ORVW�(TXLOLEULXP��WKXV�FDQFHOLQJ�RXW�WKH��3DLUV�RI�2SSRVLWHV�
ZKLFK�RUGLQDULO\�REVHVV�XV�

%ULHIO\�� WKLV�SURFHVV�PD\�EH�GHVFULEHG�DV� IROORZV��3ULRU� WR�DQ\�PDQLIHVWDWLRQ�
WKH�6XSUHPH�ZDV�127��7KLV�EHLQJ�LQFRQFHLYDEOH��PD\�\HW�EH�VOLJKWO\�DSSUHKHQGHG�LI
ZH� FRQVLGHU� WKH�$LU� 6XSK�RU� ,QILQLWH� 6SDFH�� IROORZHG� E\� WKH� SRWHQWLDO� H[LVWHQFH� RI
,QILQLWH�/LJKW�

2QO\�ZKHQ�ZH� FRQFHLYH� WKLV� ,QILQLWH� /LJKW� DV� FRQFHQWUDWHG� XSRQ� D�&HQWUDO
3RLQW��GRHV�WKH�ILUVW�SRVLWLYH�,GHD�DULVH��7KLV�&RQFHQWUDWHG�/LJKW�LV�FDOOHG�.HWKHU�7KH
&URZQ�WKH�)LUVW�6HSKLUD��)URP�WKLV�DOO�HOVH�SURFHHGV�YHU\�PXFK�LQ�WKH�VDPH�ZD\�WKDW
/LJKW�PD\�EH�EURNHQ�XS�LQWR�WKH�&RORUV�RI�WKH�6SHFWUXP�

7KH� QH[W� KLJKHVW� ,GHD� LV� WKDW� RI� :LVGRP�� UHSUHVHQWHG� E\� &KRNPDK�� WKH
6HFRQG�6HSKLUD�RU�(PDQDWLRQ��7KLV�LV�HTXLYDOHQW�WR�WKH�LGHD�RI�WKH�/RJRV��WKH�:RUG
RI�&UHDWLRQ�ZKLFK�ZDV� LQ� WKH�%HJLQQLQJ�ZLWK�*RG�DQG�ZKLFK�ZDV�*RG��7KLV� LV� WKH
JUHDW�&UHDWLYH�:RUG�WKH�'LYLQH�)LDW�DQG�UHSUHVHQWV� WKH�+LJKHVW� ,QWHOOLJHQFH�RI� WKH
$UFKHW\SDO�:RUOG�

1H[W��FR�HTXDO�ZLWK�:LVGRP��LV�8QGHUVWDQGLQJ��%LQDK�WKH�7KLUG�6HSKLUD��WKH
+LJKHVW� ,QWXLWLRQ� ZKLFK� LV� FDSDEOH� RI� LQWHUSUHWLQJ� WKH� :RUG� FRUUHFWO\� DQG� RI
WUDQVPLWWLQJ�,W�WR�WKH�ORZHU�6SKHUHV��7KLV�LV�WKH�&UHDWLYH�:RUOG�RI�WKH�4DEDODK��WKH
*UHDW�0RWKHU�6XEVWDQFH��HQHUJL]HG�E\�WKH�'LYLQH�:LOO�DQG�/LIH�

7KHVH� 7KUHH�/LJKW�� /LIH�� DQG� 6XEVWDQFH�DUH� WKH� 6XSHUQDO� 7ULDG�� 2QH� DQG
,QGLYLVLEOH��)RU�/LIH�LV�WKH�VXEVWDQFH�RI�/LJKW�DQG�WKH�6HFRQG�DQG�7KLUG�6HSKLURWK�DUH
EXW�DVSHFWV�RI�WKH�/LYLQJ�6XEVWDQFH�ZKLFK�LV�/LJKW�,WVHOI�

1H[W� ZH� FRPH� WR� WKH� )RUPDWLYH� :RUOG�� FRPSRVHG� RI� WKH� IROORZLQJ� 6L[
(PDQDWLRQV�

&KHVHG� RU�0HUF\�� EDODQFHG� E\�*HEXUDK� RU� 6HYHULW\� DQG� IRUPLQJ� WKXV� 7ZR
*UHDW� 3LOODUV� ZKLFK� VXSSRUW� WKH� $UFK� RI� WKH� 7ULQLW\�� 7KHVH� EDODQFHG� ,GHDV� DUH
KDUPRQL]HG� LQ�D� WKLUG�� WKH�6L[WK�6HSKLUD�7LSKHUHWK�ZKLFK�HTXLOLEUDWHV� WKHP�DQG� LV
,WVHOI�FDOOHG�%HDXW\�RU�+DUPRQ\��)ROORZLQJ�WKLV�ZH�ILQG�WKH�WULDG�RI�9LFWRU\��1HW]DFK�
WKH� 6HYHQWK� 6HSKLUD�� EDODQFHG� E\� 6SOHQGRU�� +RG�� WKH� (LJKWK� 6HSKLUD�� DQG
HTXLOLEUDWHG�E\�WKH�)RXQGDWLRQ��<HVRG��WKH�1LQWK�6HSKLUD�
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$OO� WKH� DERYH� DUH� VXPPHG� XS� LQ� WKH� 0DWHULDO� :RUOG�� WKH� 7HQWK� 6HSKLUD
ZKLFK�LV�FDOOHG�0DONXWK�RU�7KH�.LQJGRP��7KLV�VSKHUH�LV�SHQGDQW�WR�WKH�RWKHUV��LW�LV
,Q�UHDOLW\�2QH�ZLWK�.HWKHU� IRU�DOO�SURFHHGHWK�IURP�WKH�2QH�DQG�LV�ZLWKLQ�WKH�2QH�
<HW� LQ�RUGHU� WKDW�ZH�PD\� OHDUQ� WR� FRPSUHKHQG� WKH�1DWXUH� RI�8QLW\��ZH�PXVW� ILUVW
FRQWHPSODWH�WKH�GLYHUVH�DQG�DSSDUHQWO\�FRPSOH[��7KH�OLPLWDWLRQV�RI�7LPH��6SDFH�DQG
FLUFXPVWDQFH�PDNH�WKLV�QHFHVVDU\�WR�XV�DW�RXU�SUHVHQW�VWDWH�RI�GHYHORSPHQW�

%XW� WKH� LGHDO� EHIRUH� XV� LV� WR� UHWXUQ� WR� WKH� 3XUH�&RQFHSWLRQ� RI�8QLW\�� WKXV
ULGGLQJ� RXUVHOYHV� RI� WKH� ,OOXVLRQ� RI� GXDOLW\� DQG� DFFRPSOLVKLQJ� ZKDW� LV� FDOOHG� 7KH
*UHDW�:RUN�

+DG�WKH�4DEDOLVWLF�3ODQ�HQGHG�ZLWK�WKH�SURGXFWLRQ�RI�0DONXWK�WKH�.LQJGRP
RU�0DWHULDO�8QLYHUVH��ZH�VKRXOG�KDYH�EHHQ�IRUFHG�WR�DGPLW�WKDW�WKH�FUHDWLYH�SURFHVV
ZDV�RQH�RI�GHJHQHUDWLRQ��$QG� VR� LW�0XVW� DSSHDU� WR�XV� IURP�RXU� OLPLWHG� YLHZSRLQW�
XQWLO�ZH�KDYH�OHDUQHG�WKH�3ODQ�RI�5HGHPSWLRQ�DQG�SURILWHG�E\�LW�

&KRNPDK�� :LVGRP� RU� WKH� +LJKHU� :LOO�� LV� FDOOHG� 7KH� )DWKHU�� %LQDK�
8QGHUVWDQGLQJ�RU�,QWXLWLRQ��UHSUHVHQWV�WKH�*UHDW�0RWKHU��WKH�QH[W�6L[�6HSKLURWK�DUH
FHQWHUHG� LQ� 7LSKHUHWK�� 7KH� 6RQ�� DQG� UHSUHVHQW� WKH� ,QWHOOHFW�� ZKLOH�0DONXWK�� 7KH
.LQJGRP�RU�$QLPDO�6RXO�ZKLFK�SHUFHLYHV�DQG�IHHOV��LV�FDOOHG�7KH�'DXJKWHU�

7KH�'DXJKWHU�PXVW�PDUU\�WKH�6RQ�DQG�VR�EHFRPH�WKH�0RWKHU��WUXH�PDWH�RI
WKH� )DWKHU�� EHIRUH� DOO� LV� UH�DEVRUEHG� LQWR� WKH� &URZQ� RI� /LJKW�� ,Q� RWKHU� ZRUGV�� E\
PHDQV� RI� ,QWHOOHFW� ZH� PD\� FRQWURO� RXU� DQLPDO� QDWXUH� DQG� HYHQWXDOO\� 8QGHUVWDQG
WKURXJK� ,QWXLWLRQ��ZKLFK� LQ� WXUQ� LV� FDSDEOH� RI� UHFHLYLQJ� WKH�:LVGRP�RI� WKH�)DWKHU
DQG�WKXV�PDNLQJ�XV�WUXH�UHSUHVHQWDWLYHV�RI�*RG�XSRQ�(DUWK�FDSDEOH�RI�GRLQJ�+LV�:LOO
DV�LW�LV�GRQH�LQ�+HDYHQ�

7KH�4DEDOLVWV� IXUWKHU�SRVWXODWH�D� VHULHV�RI�*UDGHG� ,QWHOOLJHQFHV�KLJKHU� WKDQ
0DQ��7KHVH�DUH�WKH�&HOHVWLDO�,QWHOOLJHQFHV��WKH�UXOHUV�RI�WKH�6HSKLURWK��7KH\�UHIOHFW
DQG�UH�SURGXFH�WKH�'LYLQH�,GHDV��DQG�DOVR�DFWLYHO\�WUDQVPLW�WKHP�IRU�WKH�LOOXPLQDWLRQ
RI�PDQ�DQG�WKH�FRQWURO�RI�1DWXUH��7KXV�HDFK�LV�LQ�LWVHOI�ERWK�DFWLYH�DQG�SDVVLYH�

7KH�+XPDQ�UHDVRQ�LV�DOVR�DFWLYH�DQG�SDVVLYH��7KH�UHDVRQ�SURSHU�LV�WKH�DFWLYH
DVSHFW�� WKH� SDVVLYH� VLGH� LV� XVXDOO\� WHUPHG� LQWXLWLRQ�� 7KLV� LQWXLWLRQ� LV� FDSDEOH� RI
DEVRUELQJ� WUXWK� IURP� DERYH� DQG� EHORZ�� 7KH� DFWLYH� UHDVRQ� LV� FDSDEOH� RI� IRUPLQJ� D
WKHVLV��DQWLWKHVLV��RU�V\QWKHVLV�LQ�UHJDUG�WR�WKH�WUXWKV�SUHVHQWHG�WR�LW�E\�WKH�LQWXLWLRQ�

7KH�1DWXUH�UHDVRQ�LV�WR�EH�IRXQG�LQ�WKH�LQWHOOLJLELOLW\�DQG�RUGHU�RI�DOO�QDWXUDO
WKLQJV��DFFRUGLQJ�WR�WKHLU�IRUP�DQG�WKH�PDWHULDO�RI�ZKLFK�WKH\�DUH�FRPSRVHG�

$OO�FRUSRUHDO�WKLQJV�PD\�EH�VDLG�WR�KDYH�D�WKUHH�IROG�H[LVWHQFH��7KH\�H[LVW�DV
,GHDV�LQ�WKH�0LQG�RI�WKH�/RJRV��0DWHULDOO\�WKH\�H[LVW�LQ�WKHPVHOYHV��DQG�6SLULWXDOO\�LQ
WKH�PLQGV�RI�&UHDWHG� ,QWHOOLJHQFHV�� ,W� LV� LPSRUWDQW� WKDW�ZH� VKRXOG�JUDVS� WKLV� WKUHH�
IROG�LGHD�RI�H[LVWHQFH��DV�LW�PDNHV�PDQ\�WKLQJV�FOHDU�WKDW�ZRXOG�RWKHUZLVH�EH�REVFXUH
WR�XV�

,I��IRU�LQVWDQFH��ZH�SHUFHLYH�D�WDEOH��ZH�VKRXOG�UHPHPEHU�WKDW�VLQFH�ZH�DUH�RI
WKH�2UGHU�RI�&UHDWHG�,QWHOOLJHQFHV��WKH�WDEOH�H[LVWV�6SLULWXDOO\�LQ�XV��:KDW�D�WDEOH�LV
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LQ�LWVHOI�ZH�GR�QRW�NQRZ��1RU�DUH�ZH�DEOH�WR�FRPSUHKHQG�ZLWK�FHUWDLQW\�LWV�1DWXUH�DV
DQ�,GHD�LQ�WKH�0LQG�RI�WKH�/RJRV�

7KXV�WKLQJV�PD\�DSSHDU�LPSHUIHFW�WR�XV��ZKLOH�LQ�WUXWK�WKH\�DUH�SHUIHFW�EXW�IRU
RXU�OLPLWHG�LGHD�RI�WKHLU�QDWXUH�

7KH�*UHDW�:RUN�FRQVLVWV� LQ�FRUUHFWLQJ�RXU�GLVWRUWHG�YLVLRQ�� WKXV�PDNLQJ�XV
FDSDEOH� RI� SHUFHLYLQJ� DOO� WKLQJV� LQ� WKH�:KLWH� /LJKW� RI� 7UXWK�� XQUHVWULFWHG� E\� WKH
OLPLWDWLRQV�RI�RXU�QDUURZ�RXWORRN�

7KLV�PD\�RQO\�EH�DFFRPSOLVKHG�E\�RXU�REWDLQLQJ�ZKDW�PD\�EH�WHUPHG�D�ZRUOG�
YLHZ�RU�YLVLRQ��IUHH�IURP�GLVWRUWLRQ��7KH�DLP�RI�DOO�WKH�*UHDW�7HDFKLQJV�LV�WR�JLYH�XV
VXFK� D� YLHZ� RI� WKH� ZKROH� &UHDWLRQ�� VR� WKDW� ZH� VKDOO� EH� HQDEOHG� WR� FRRSHUDWH
FRQVFLRXVO\�LQ�WKH�IXOILOOPHQW�RI�WKH�'LYLQH�3XUSRVH�

(YHU\�&HOHVWLDO�,QWHOOLJHQFH�LV�VDLG�WR�EH�LQWHULRUO\�XQLWHG�ZLWK�DOO�WKLQJV�DQG
WR� FRQWDLQ� WKHP� LQ� D� VSLULWXDO� PDQQHU�� 7KXV� WKH� *UHDW� :RUN� LV� WR� XQLWH� WKH
0LFURFRVP�ZLWK�WKH�0DFURFRVP�

,W� LV� DOVR� VDLG� WKDW� HYHU\�PXQGDQH� LQWHOOLJHQFH� LV� FDSDEOH� RI� WDNLQJ� DOO� WKLQJV
LQWR�LWVHOI�LQ�D�VSLULWXDO�PDQQHU��DQG�WKDW�LQ�SURSRUWLRQ�WR�WKH�H[WHQW�WR�ZKLFK�WKLV�LV
DFFRPSOLVKHG�GRHV�LW�EHFRPH�RQH�ZLWK�WKHP��+HUH�ZH�KDYH�WKH�NH\�WR�WKH�XVH�RI��7KH
7UHH�RI�/LIH��RU�4DEDOLVWLF�3ODQ�RI� WKH�6HSKLURWK�DQG�&HOHVWLDO� ,QWHOOLJHQFHV��$V�ZH
WUDYHO� XS� WKH� �3DWKV�� RI� WKLV� �7UHH��ZH�PXVW� JUDGXDOO\� DEVRUE� DQG� VR� EHFRPH�2QH
ZLWK�DOO�WKLQJV� LQ�WKH�XQLYHUVH� LQ�D�VSLULWXDO�PDQQHU��7KLV�PXVW�EH�DFFRPSOLVKHG�E\
JUDGXDO�VWHSV��UHSUHVHQWHG�E\�WKH�*UDGHV�RI�WKH�*UHDW�2UGHU��(DFK�VWHS�WDNHQ�PXVW�EH
IXOO\�PDVWHUHG��HUH�ZH�SURFHHG�WR�WKH�QH[W�

:H�PXVW�OHDUQ�WR�EDODQFH�DQG�HTXLOLEUDWH�DOO�WKLQJV�DV�ZH�JR��IRU�WKHUH�PD\�EH
QR�IDOVH�VXPPLWV�LQ�RXU�0\VWLF�3\UDPLG��QRU�PLVVLQJ�VSRNHV�LQ�WKH�*UHDW�:KHHO�

7KH�'DXJKWHU��WKH�QDWXUH�ZLOO��PXVW�EH�XQLWHG�WR�WKH�6RQ�� WKH�SHUVRQDO�ZLOO
ZKLFK�PDNHV�PDQ�PRUH�WKDQ�PHUH�DQLPDO��DQG�JLYHV�KLP�WKH�SRZHU�RI�FKRLFH��:KDW
LV�PRUH�� WKH� ,QWHOOHFW�RU� 6RQ�LV� QDWXUDOO\� DERYH�7LPH� DQG� 6SDFH� DQG� LV� FDSDEOH� RI
FRQWDLQLQJ�WLPH�DQG�VSDFH�DQG�DOO�WKDW�LV�ZLWKLQ�WLPH�DQG�VSDFH�

7KXV��E\�PHDQV�RI�'K\DQD��GRHV�WKH�0\VWLF�WUDQVFHQG�WKHVH� OLPLWDWLRQV�DQG
EHFRPLQJ�RQH�ZLWK�WKHP�DEVRUEV�WKHP�LQWR�KLPVHOI��%XW�WKH� OLWWOH��VHOI�� LV�QR�PRUH�
IRU�KH�FRPSUHKHQGV� WKH�QDWXUH�RI� WKH�+LJKHU�6HOI�RU�+RO\�*XDUGLDQ�$QJHO��7KLV� LV
ZKDW�LV�PHDQW�E\�WKH�GHVWUXFWLRQ�RI�WKH�HJR��QRW�D�OHVVHQLQJ�RI�WKH�FRQFHSWLRQ�RI�VHOI
EXW�D�UHFRJQLWLRQ�RI�WKH�1DWXUH�RI�6HOI�LQ�LWV�ZLGHU�DVSHFW�

7KH�OLWWOH�VHOI�VHHV�1DWXUH�DV�H[WUHPHO\�FRPSOH[��WKHUH�DUH�VR�PDQ\�WKLQJV�WR
NQRZ�WKDW�WKH�WDVN�VHHPV�HQGOHVV�DQG�LPSRVVLEOH��7KH�4DEDODK�WHDFKHV�XV�WR�JURXS
DOO� LGHDV� DFFRUGLQJ� WR� WKHLU� IXQGDPHQWDO� QDWXUH� DQG� FRUUHVSRQGHQFHV�� WKXV� DV� ZH
SURFHHG��ZH� DUH� DEOH� WR� NQRZ�D� JUHDWHU� DQG� JUHDWHU� QXPEHU� RI� WKLQJV� LQ� WKH� OLJKW� RI� D
VPDOOHU�DQG�VPDOOHU�QXPEHU�RI�XOWLPDWH�LGHDV��7KH�WKLUW\�WZR�3DWKV�RI�:LVGRP�HQDEOH�XV
WR� FODVVLI\� DOO� WKLQJV� LQ� WKH� XQLYHUVH� LQ� WHUPV� RI� WKLUW\�WZR�� IURP� WKDW� ZH� JR� RQ
UHGXFLQJ� RXU� XOWLPDWH� LGHDV� DQG� LQFUHDVLQJ� WKH� ILHOG� WKH\� FRYHU�� XQWLO� 8QLW\� LV
UHDFKHG�
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7KH� IRUPXOD� RI� ��  � �� �WKDW� RI� WKH� $GHSWXV� 0LQRU� LQ� 7LSKHUHWK�� LV
UHSUHVHQWHG�E\�WKH�3HQWDJUDP�DQG�WKH�+H[DJUDP��0DQ��WKH�0LFURFRVP�LV�V\PEROL]HG
E\� WKH� 3HQWDJUDP� FRPSRVHG� RI� WKH� )RXU� (OHPHQWV� &URZQHG� E\� 6SLULW�� 7KH� 6RODU
6\VWHP�LV�VXPPHG�XS�LQ�WKH�+H[DJUDP�ZLWK�LWV�3ODQHWDU\�&RUUHVSRQGHQFHV��DQG�WKLV
UHSUHVHQWV�WKH�0DFURFRVP�

0DQ�PXVW�OHDUQ�WR�GUDZ�WKH�0DFURFRVP�LQWR�KLPVHOI��WR�DEVRUE�VSLULWXDOO\�WKH
,GHDV�UHSUHVHQWHG�E\�WKH�3ODQHWDU\�DQG�6RODU�,QWHOOLJHQFHV��WKXV�PD\�WKLV�SDUW�RI�WKH
:RUN� EH� DFFRPSOLVKHG��+H� REWDLQV� WKH� .QRZOHGJH� DQG� &RQYHUVDWLRQ� RI� WKH� +RO\
*XDUGLDQ� $QJHO� RU� +LJKHU� 6HOI�� %H\RQG� WKLV�� DJDLQ�� LV� WKH� JUHDW� 6WDU� 8QLYHUVH�
ZKHUHLQ� HYHU\�PDQ� DQG� HYHU\� ZRPDQ� LV� D� 6WDU�� +H�PXVW� DEVRUE� WKH� ,GHDV� RI� WKLV
6SKHUH��DQG�DW� WKH�VDPH� WLPH� UHFRJQL]H� WKDW�HYHU\�DWRP� LV�D� VWDU� LQ�KLV�RZQ�EHLQJ�
7KXV�DW�ODVW�ZLOO�KH�FRPH�WR�8QGHUVWDQGLQJ��WKH�7KURQH�RI�WKH�*UHDW�0RWKHU�

7KHQ� ZLOO� KH�� ZKR� LV� FDOOHG�1(02�� DEVRUE� WKH�:LVGRP� RI� WKH� )DWKHU�� WKH
/RJRV��VR�WKDW�LQ�WXUQ�KH�PD\�QRW�RQO\�8QGHUVWDQG�EXW�:LOO�DQG�&UHDWH�DFFRUGLQJ�WR
WKH�'LYLQH�3ODQ��+H�ZLOO�WKHQ�EHFRPH�,OOXPLQHG�E\�WKH�2QH�/LJKW�RI�WKH�&URZQ�XSRQ
KLV� KHDG�� \HW� WKLV�� WRR�� KH�PXVW� DEVRUE� VR� WKDW� 6HOIOHVVQHVV� EHFRPHWK� 6HOI� DQG� WKH
)LQDO�VWDJH�RI�WKH�6ROY�IRUPXOD�RI�WKH�*UHDW�:RUN�LV�DFFRPSOLVKHG��7KLV�/,*+7�PXVW
WKHQ�SHQHWUDWH�GHHSHU�DQG�GHHSHU�LQWR�0DWWHU�WLOO�WKH�3ODQ�RI�&UHDWLRQ�LV�IXOILOOHG�

5HPHPEHU�WKHVH�ZRUGV��7KLQJV�H[LVW�EHFDXVH�*RG�NQRZV�WKHP��0DQ�NQRZV
WKLQJV�EHFDXVH�WKH\�H[LVW�

$QG� DJDLQ��0DQ� DVFHQGV� IURP� WKLQJV� WR� LGHDV��*RG� GHVFHQGV� IURP� ,GHDV� WR
WKLQJV�

7KXV�\H�KDYH�WKH�NH\V�RI�WKH�*UHDW�*DWHZD\�LQ�\RXU�KDQGV�

1RZ� LW� LV� ZHOO� WKDW� ZH� VKRXOG� FRQVLGHU� RQFH� DJDLQ� WKH� YHU\� HVVHQFH� RI� WKH
4DEDOLVWLF�3URFHVV�DQG�WKH�QDWXUH�RI�LWV�P\VWHU\�RI�1XPEHU�DV�WKH�EDVLV�RI�DOO�LGHDV�

,I�ZH� FDQ� VXFFHHG� LQ� UHGXFLQJ�RXU� LGHDV� WR� D� QXPHULFDO� EDVLV��ZH� DUH� EHWWHU
DEOH�WR�GHDO�ZLWK�WKHP�DQG�WR�EULQJ�WKHP�EDFN�WR�8QLW\�

7KH�7HQ�6HSKLURWK�JLYH�XV�D�EDVLV�RI�WKH�GHFLPDO�VFDOH�IRU�DOO�RXU�PDLQ�,GHDV�
ZKLFK�PXVW�EH�JURXSHG�DFFRUGLQJO\��7KH�7ZHQW\�WZR�FRQQHFWLQJ�3DWKV��EDVHG�RQ�WKH
OHWWHUV�RI�WKH�+HEUHZ�DOSKDEHW��ZKLFK�LV�LWVHOI�QXPHULFDO��HQDEOH�XV�WR�OLQN�WKHVH�LGHDV
DQG�WR�WUDYHO�IURP�RQH�VHW�WR�DQRWKHU�ZLWK�SHUIHFW�HDVH�DQG�FHUWDLQW\��7KH�3ODQ�RI�WKH
)RXU� :RUOGV�� 7KH� $UFKHW\SDO�� 7KH� &UHDWLYH�� 7KH� )RUPDWLYH�� DQG� 7KH� 0DWHULDO�
HQDEOHV�XV�WR�LQFUHDVH�WKH�QXPEHU�RI�WKLQJV�NQRZQ�E\�FRQVLGHULQJ�WKH�6HSKLURWK�DQG
3DWKV� DV� H[LVWLQJ� LQ� DOO� RI� WKHVH� VLPXOWDQHRXVO\�� \HW� DW� WKH� VDPH� WLPH� WR� FODVVLI\� DOO
(OHPHQWDO� LGHDV� LQ� WHUPV� RI� )RXU�� 7KHVH�� FURZQHG� E\� 6SLULW�� PDNH� WKH� WUXH
0LFURFRVP��0DQ�WKH�3HQWDJUDP��2XU�PDLQ�8QLYHUVDO�,GHDV�DUH�WR�EH�VXPPHG�XS�LQ
WKH�+H[DJUDP�DV� EHIRUH� VDLG��8QLWH� WKH�3HQWDJUDP�DQG�+H[DJUDP�DQG� DQ� (OHYHQ�
SRLQWHG� 6WDU� JLYH� XV� WKH� .H\� RI� WKH� $HRQ� ZLWK� LWV�:RUG� $%5$+$'$%5$� DV� RXU
0DJLFN� )RUPXOD�� 7KXV� ZH� XQLWH� ZLWK� WKH�:RUG�� WKH� /RJRV�� DQG� ILQDOO\� ZLWK� WKH
'LYLQH�%UHDWK�ZKLFK�SURGXFHG�,W�
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5HPHPEHU� DJDLQ� WKH� 4DEDOLVWLF� PHDQV� RI� UHGXFLQJ� DOO� :RUGV� WR� WKHLU
1XPHULFDO�EDVLV��)RU�LQ�+HEUHZ�HYHU\�ZRUG�LV�DOVR�D�QXPEHU��7KXV�ZH�PD\�GLVFRYHU
WKH�:RUG�DQG�1XPEHU�RI�RXU�RZQ�EHLQJ��DQG�RXU�SODFH�LQ�WKH�&UHDWLYH�6FKHPH��7KH
FRUUHVSRQGHQFHV� EHWZHHQ� ZRUGV� RI� D� VLPLODU� QXPHULFDO� YDOXH� ZLOO� KHOS� XV� WR� IRUP
*DOD[LHV� RI� 6WDUV�� ZKLFK� DUH� PHQ� DQG� ZRPHQ�� WUDYHOLQJ� LQ� JURXSV� LQ� D� FRPPRQ
GLUHFWLRQ�� ZLWKRXW� IULFWLRQ�� HDFK� LQ� KLV� SURSHU� RUELW�� 7KXV� VKDOO� ZH� FRPH� WR
FRPSUHKHQG�WKH�0\VWHU\�RI� WKH�6WDUU\�+HDYHQ�� WKH�%RG\�RI�2XU�/DG\�1XLW��)RU�DV
HYHU\�DWRP�LQ�RXU�ERGLHV� LV� LWVHOI� D� OLWWOH� VRODU� V\VWHP�� VR�DUH�ZH� LQ� WKH�%RG\�RI� WKH
0RWKHU� RI� +HDYHQ�� DQG� 6KH� LV� HQHUJL]HG� E\� WKH� ,QYLVLEOH� 3RLQW� ZKLFK� LV� 1RW�� \HW
ZKLFK�LV�WKH�/LIH�RI�$OO�

5HPHPEHU�WRR��7KH�PRUH�XQLYHUVDO�LGHDV�DQG�UHDVRQV�WR�ZKLFK�ZH�DWWDLQ��WKH
QHDUHU�ZH�DSSURDFK�WR� WKLQNLQJ� WKH�*RG�7KRXJKW��ZKLFK� LV� WKH�XQLYHUVH� LWVHOI��7KHUH� LV
EXW�2QH� WUXH�7KRXJKW�� WKH� XOWLPDWH�7KRXJKW�ZKLFK� LV�$OO�7KLQJV��1RUPDOO\�� WKDW
ZKLFK� FDQ� EH� WKRXJKW� LV� QRW� WUXH�� DV� WKH� +LQGXV� WHOO� XV�� IRU� XQWLO� ZH� UHDFK� WKH
6PRRWK�3RLQW�DOO�WKLQJV�DUH�EXW�UHODWLYH��DQG�VR�LV�WUXWK�

%XW��7KH�+LJKHVW�5HDVRQ��ZKLFK� LV� LQ�*RG� DQG�ZKLFK� LV�*RG�� LV� DEVROXWHO\
21(�� *RG� NQRZV� DOO� WKLQJV� E\� 2QH� ,GHD�� ZKLFK� LV� LGHQWLFDO� ZLWK� +LV� %HLQJ�
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Chapter III
More Light on the Tarot Trumps

,Q� WKH�$SSHQGL[� WR� �4�� %�� /�� RU� 7KH� %ULGH
V� 5HFHSWLRQ�� ,� KDYH� VKRZQ� WKH
SRVVLELOLW\�RI�DUUDQJLQJ�WKH�7ZHQW\�WZR�7UXPSV�RI�WKH�7DURW�RQ�WKH�3DWKV�RI�WKH�7UHH
RI�/LIH�VR�WKDW�WKH�$VWURORJLFDO�$WWULEXWLRQV�DUH�LQ�SHUIHFW�RUGHU��DQG�,�VKDOO�QRZ�WUDFH
RXW� WKH� 6\PEROLVP� RI� WKH� &DUGV� WKHPVHOYHV�� DQG� DWWHPSW� WR� VKRZ� WKDW� WKLV
DUUDQJHPHQW�LV�WKH�2ULJLQDO�RQH��ORQJ�ORVW�LQ�WKH�PLVWV�RI�DQWLTXLW\�

7KH�'LDJUDP�RI� WKH�7UHH� RI� /LIH��ZLWK� LWV� DWWULEXWLRQV� DFFRUGLQJ� WR� WKLV� UH�
DUUDQJHPHQW��IRUPV�WKH�EDVLV�RI�RXU�SUHVHQW�VWXG\�

.HWKHU�� 7KH� &URZQ� RI� /LJKW�� LV� FDOOHG� $+,+� RU� (KHLHK� ZKLFK� PHDQV� 3XUH
%HLQJ�� WKDW�ZKLFK�,V��SULRU� WR� �H[LVWHQFH��RU� WKH��VWDQGLQJ�RXW��RU� �FRPLQJ� IRUWK��RI
WKH�PDQLIHVWHG�8QLYHUVH�� ,W� LV� DOVR� FDOO� 7KH�&RQFHDOHG� RI� WKH� &RQFHDOHG�� DQG� WKH
6XSUHPH� DQG� &RQFHDOHG� 2QH� ZKLFK� LV� WKHUHIRUH� $0281�� ,Q� (J\SWLDQ� WKH
KLHURJO\SKLF� LV� WZR� IHDWKHUV��ZKLFK� UHSUHVHQW�$$��)URP� WKLV�ZH� REWDLQ� WKH� LGHD� RI
7KH� 2QH� )LUVW� DQG� WKH� 2QH� /DVW�� VLPLODU� WR� $OSKD� DQG� 2PHJD�� 7KLV� VLJQ� DOVR
UHSUHVHQWV� WKH� LQKHUHQW� LGHD� RI� SRVVLEOH� GXDOLW\�� RU� WKH� DSSDUHQW� GXSOLFDWLRQ� RI� WKH
2QH�� %XW� DJDLQ� LW� PD\� EH� WUDQVODWHG� ,8� DQG� LV� WKHUHIRUH� WKH� 5RRW� RI� �7KH� (YHU
&RPLQJ�2QH��RI�D�GXDO�QDWXUH��)URP�WKLV�LGHD�VSUDQJ�WKDW�RI�,8�3$7(5�RU�-XSLWHU�DV
WKH�)DWKHU��DQG�,R�� WKH�URRW�RI� -RYH�RU� -HKRYDK��ZKLFK�DOVR�V\PEROL]HV� WKH�1XPEHU
7HQ��RU�WKH�7HQ�6HSKLURWK�LQKHUHQW�LQ�WKH�%HLQJ�RI�WKH�2QH�

.HWKHU� LV� DOVR� FDOOHG� WKH� 6SKHUH� RI� WKH� 3ULPXP�0RELOH�� WKH� )LUVW�:KLUOLQJ
0RWLRQ�� ,W� UHSUHVHQWV� WKH� /LYLQJ� 6XEVWDQFH�� EHLQJ� SRWHQWLDOO\� ERWK� /LIH� DQG
6XEVWDQFH�LQ�WKH�3XUH�IRUP�RI�/LJKW�

)URP�.HWKHU�SURFHHG�WKH�,GHDV�RI�WKH�)DWKHU��0RWKHU��DQG�+RO\�6SLULW�RU�6RQ�

7KH� )LUVW� UD\� SURGXFHG� <RG�� LQ� &KRNPDK�� WKH� QH[W� +H� LQ� %LQDK�� DQG� WKH
WKLUG� 9DX� LQ� 7LSKHUHWK�� DQG� IURP� WKLV� SURFHHGHG� WKH� ILQDO� +H�� WKH� 'DXJKWHU�� LQ
0DONXWK�

2Q�WKH�3DWK�IURP�.HWKHU�WR�&KRNPDK�LV�WKH�7DURW�7UXPS�FDOOHG��7KH�:KHHO
RI�)RUWXQH���WKH�.H\�RI�'HVWLQ\�ZKLFK�LV�RQH�ZLWK�WKH�7UXH�:LOO��DQG�DOVR��VRPH�VD\�
ZLWK�&KDQFH��7KLV�LV�WKH�&DUG�RI�,X�3DWHU��-XSLWHU�WKH�)DWKHU��DQG�LW�V\PEROL]HV�WKH
*UHDW�:KHHO�RI�/LIH��WKH�:KLUOLQJ�)RUFHV�RI�WKH�3ULPXP�0RELOH��ZKLFK�UHVXOWHG�LQ�D
6\VWHP�RI�5HYROYLQJ�2UEV��WKH�6WDU�8QLYHUVH�RU�6SKHUH�RI�WKH�=RGLDF��LQ�&KRNPDK�

7KLV�&DUG� GHSLFWV� WKH�7KUHH�3ULQFLSOHV� RI�$OFKHP\��0HUFXU\�� 6XOSKXU�� DQG
6DOW��WKH�7KUHH�*XQDV��6DWYD��5DMDV�DQG�7DPDV��WKH�WKUHH�IRUPV�RI�)RUFH��5DGLDWLRQ�

&RQGXFWLRQ�DQG�&RQYHFWLRQ��WKH�6WDWHV�RI�3HDFH��$FWLYLW\��DQG�6ORWK��7KHVH
DUH�V\PEROL]HG�E\�WKH�6SKLQ[��+HUPDQXELV�DQG�7\SKRQ�XSRQ�WKH�ULP�RI�WKH

:KHHO��ZKLOH�WKH��&HQWUXP�LQ�&HQWUL�7ULJRQR��LV�FRQFHDOHG�ZLWKLQ�

7KLV�/LIH�)RUFH�LV�DFWLYH�LQ�WKH�2QH�6XEVWDQFH��ZKLFK�EHFRPHV�GLIIHUHQWLDWHG
LQWR�WKH�)RXU�(OHPHQWV�DV�V\PEROL]HG�E\�WKH�)RXU�&KHUXELF�%HDVWV�DW�WKH�&RUQHUV�RU
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WKH� &DUG�� $OVR� WKLV� LV� WKH� ELUWK� RI� 7HWUDJUDPPDWRQ�� WKH� :RUG� RI� WKH� (OHPHQWV�
FRPLQJ�LQWR�([LVWHQFH��RU�%HFRPLQJ��DV�VKRZQ�E\�WKH�/HWWHUV�<RG��+H��9DX��+H�RQ
WKH�:KHHO��2Q�WKLV�ZH�DOVR�ILQG�WKH�OHWWHUV�7$52�RU�527$�DQG�WKH�VXJJHVWLRQ�RI�WKH
%HJLQQLQJ�RI�/DZ�DV�7+25$�

7KLV�5D\�RI�/LJKW� LV� WKH�(VVHQFH�RI�:LVGRP�� WKH�+LJKHU�:LOO�RU�3XUSRVH�RI
WKH� 8QLYHUVH�� DQG� DV� WKH� 6WDU� 8QLYHUVH� WKLV� EHFRPHV� DSSDUHQW� LQ� &KRNPDK�� WKH
6SKHUH� RI� WKH� =RGLDF�� WKH� 6HFRQG� 6HSKLUD�� ,W� LV� WKH� URRW� RI� WKH� -XSLWHU�$PRXQ
7UDGLWLRQ�RI� WKH�)DWKHUKRRG�RI�*RG�DV�D�6XSUHPH�DQG�&RQFHDOHG�)RUFH��ZKLFK�RQ
WKDW� DFFRXQW� ZDV� OLWWOH� FRPSUHKHQGHG� E\� WKRVH� ZKR� DFFHSWHG� WKH� 7UDGLWLRQ� RI� D
0RWKHU�DQG�6RQ��ZLWK�WKH�6RQ�SUHFHGLQJ�WKH�)DWKHU�

7KLV�5D\�LV�WKH�(VVHQFH�RI�/LJKW��EXW�LW�EHFRPHV�UHSUHVHQWHG�LQ�&KRNPDK�DV
*UH\�� D� PL[WXUH� RI� FRORUV� ZKLFK� SDUWLDOO\� FRQFHDOHG� WKH� 6XSUHPH� (VVHQFH�� WKXV
FDXVLQJ�WKH�5RRW�RI�'XDOLW\��)URP�WKLV�3DWK�FRPHWK�WKH�7UDGLWLRQ�RI�WKH�/LJKW�DV�WKH
:RUG�RU�/RJRV��ZKR�ZDV�LQ�WKH�%HJLQQLQJ�ZLWK�*RG�DQG�ZKR�ZDV�*RG�

7KH� 3DWK� IURP� .HWKHU� WR� %LQDK� LV� DWWULEXWHG� WR� WKH� 7UXPS� FDOOHG� �7KH
8QLYHUVH�� FRUUHVSRQGLQJ� WR� 6DWXUQ�� .URQXV�� RU� 7LPH�� 7KLV� UHSUHVHQWV� WKH� HDUO\
WUDGLWLRQ�RI�687��ZKR� ODWHU�EHFDPH� LGHQWLILHG�ZLWK�6HW�RU�6DWDQ��+HUH�ZH�KDYH� WKH
EHJLQQLQJ� RI� WKH� 7UDGLWLRQ� RI� WKH� )DWKHUOHVV� &KLOG� DQG� WKH� 0RWKHU�� WKH� 6XW�
7\SKRQLDQ�0\VWHU\��DV�ZH�VKDOO�VHH�PRUH�FOHDUO\�ODWHU�RQ�

7KH� &DUG� VKRZV� D� )HPDOH� )LJXUH� DV� WKH� 0RWKHU� RI� $OO� 7KLQJV�� EXW� WKLV
FRQFHDOV�D� ILJXUH�RI�'XDO�6H[��RU�WKH�,GHD�RI�WKH�7ZR�6H[HG�6RQ��ZKLFK�DIWHUZDUGV
EHFDPH�WKH�7ZLQ�+RUXV��DQG�ODWHU�WKH�7ZR�ILJXUHV�6XW�+RUXV��DV�'DUNQHVV�DQG�/LJKW�
DQG� WKH� 7ZR� +RUL]RQV�� 7KH� (OOLSVH� VKRZV� WKH� EHJLQQLQJ� RI� WKH� 7LPH� &\FOH�� IRU
6DWXUQ�RU�.URQXV�ZDV�WKH�'HYRXUHU�RI�KLV�&KLOGUHQ��WKH�+RXUV��,W�DOVR�LQGLFDWHV�KRZ
WKH�*RGV��WKH�7HOOHUV�RI�7LPH��ZHUH�WR�EH�ERUQ� IURP�WKH�(OHPHQWDULHV�RU�(OHPHQWV�
XQGHU� ZKLFK� IRUP� WKH� HDUOLHVW� LGHDV� RI� WKH� JRGV� H[LVWHG�� 7KH� &DUG� LQGLFDWHV� WKH
HVVHQWLDO�QDWXUHV�RI�WKH�)RXU�(OHPHQWV�LQ�WKH�8QGLIIHUHQWLDWHG�6XEVWDQFH�IURP�ZKLFK
WKH\�SURFHHGHG��RU�LQ�WKH�:RPE�RI�7LPH��7KH�)RXU�%HDVWV�DW�WKH�FRUQHUV�DJDLQ�VKRZ
WKLV�FOHDUO\��DQG�WKH�&DUG�LWVHOI� LV�FDOOHG��7KH�*UHDW�2QH�RI� WKH�1LJKW�RI�7LPH��� ,Q
WKLV�3DWK��7KH�/LJKW�VKLQHWK� LQ�'DUNQHVV�EXW� WKH�'DUNQHVV�FRPSUHKHQGHWK� LW�QRW��
IRU�WKH�&KLOGUHQ�RI�7LPH�NQRZ�QRW�WKH�P\VWHU\�RI�WKH�+HUH�DQG�1RZ�

7KLV�&DUG� LV� WKH�V\QWKHVLV�RI� WKH�(OHPHQWDO�)RUFHV�� WKH�)LJXUH� LQ� WKH�FHQWHU
GLUHFWV�WKH�3RVLWLYH�DQG�1HJDWLYH�&XUUHQWV��,W�LV�DWWULEXWHG�WR�6DWXUQ�DQG�V\PEROL]HV
WKH� ,QIOXHQFH� IURP� WKH� &URZQ� ZKLFK� UHVXOWHG� LQ� WKH� IRUPDWLRQ� RI� WKH� 6SKHUH� RI
6DWXUQ�RU� WKH�6HSKLUD�%LQDK�� WKH�*UHDW�0RWKHU��7KH�HDUO\� WUDGLWLRQ�FRQQHFWHG� WKH
LGHD�RI�WKH�*UHDW�0RWKHU�ZLWK�7\SKRQ�WKH�0RWKHU�RI�6XW�

%LQDK� LV� WKH� 6SKHUH� RI� WKH� 6XEVWDQFH� RI� DOO� WKLQJV�� DQG� LW� EDODQFHV� WKDW� RI
&KRNPDK�ZKHUHLQ� LV� FRQFHQWUDWHG� WKH�/LIH� )RUFH��7RJHWKHU� WKH\� UHSUHVHQW� /LYLQJ�
6XEVWDQFH��WKH�)DWKHU�0RWKHU�IURP�ZKLFK�DOO�SURFHHGV�

%LQDK� LV�DOVR�FDOOHG�7KH�*UHDW�6HD��$OO� LV� VDLG� WR�KDYH�EHHQ�SURGXFHG� IURP
:DWHU�EURRGHG�RYHU�E\�6SLULW�
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8QLWLQJ�&KRNPDK�DQG�%LQDK�ZH� ILQG�WKH�3DWK�DWWULEXWHG�WR� �7KH�6WDU��DQG
WKH� 6LJQ�$TXDULXV�� 7KLV� 6LJQ� LV� 5XOHG� E\� 6DWXUQ�� DQG� LW� ZLOO� EH� QRWLFHG� WKDW� LW� LV
FRQQHFWHG�ZLWK�WKDW�6SKHUH��%XW�LW�DOVR�UHSUHVHQWV�WKH�P\VWHU\�RI�WKH�6WDU�8QLYHUVH�
ZKLFK�V\PEROLVP�LV�GHULYHG�IURP�&KRNPDK�

7KH�ROG�*�'��5LWXDO��DOWKRXJK�DWWULEXWLQJ�WKLV�FDUG�WR�WKH�ZURQJ�3DWK��DV�LQ
WKH�ROG�RUGHU��VWDWHV���7KLV�.H\�UHSUHVHQWV�D�6WDU�ZLWK�VHYHQ�SULQFLSDO�DQG�IRXUWHHQ
VHFRQGDU\� UD\V�� DOWRJHWKHU� WZHQW\�RQH�� WKH� QXPEHU� RI� WKH� 'LYLQH� 1DPH� $+,+�
�1RWLFH�$+,+� LV� WKH�'LYLQH�1DPH� RI� .HWKHU� LPPHGLDWHO\� DERYH��� ,Q� WKH� (J\SWLDQ
VHQVH� LW� LV� 6LULXV�� WKH� 'RJ�6WDU�� WKH� 6WDU� RI� ,VLV�6RWKLV�� $URXQG� LW� DUH� WKH� VHYHQ
SODQHWV��7KH�QXGH� ILJXUH� LV� WKH�V\PERO�RI� ,VLV��1HSWK\V��DQG�+DWKRRU��6KH� LV�$LPD�
%LQDK��DQG�7HEXQDK��WKH�*UHDW�6XSHUQDO�0RWKHU�$LPD�(ORKLP�SRXULQJ�XSRQ�(DUWK
WKH�:DWHUV�RI�&UHDWLRQ��,Q�WKLV�.H\�VKH�LV�FRPSOHWHO\�XQYHLOHG��7KH�WZR�XUQV�FRQWDLQ
WKH�LQIOXHQFH�RI�&KRNPDK�DQG�%LQDK��2Q�WKH�5LJKW� VSULQJV� WKH�7UHH�RI�/LIH��RQ�WKH
/HIW�WKH�.QRZOHGJH�RI�*RRG�DQG�(YLO��ZKHUHRQ�WKH�ELUG�RI�+HUPHV�DOLJKWV��WKHUHIRUH
WKH�.H\�UHSUHVHQWV�WKH�UHVWRUHG�ZRUOG��

7KLV�V\PEROLVP�LV�VR�FOHDU�DFFRUGLQJ�WR�WKH�5HVWRUHG�:RUOG�3ODQ�RI�WKH�3DWKV
WKDW� LW�ZRXOG� VHHP� WR�QHHG� OLWWOH� FRPPHQW��%XW� WKHUH� LV�PXFK�PRUH� WKDW�PLJKW� EH
VDLG�

7KH� HDUOLHVW� FDOFXODWLRQ� RI� 7LPH� FHQWHUHG� LQ� WKH� UHYROXWLRQ� RI� WKH� 6HUSHQW
URXQG� WKH� 'RJ� 6WDU�� 7KH� )LUVW� 0RWKHU� LV� VDLG� WR� KDYH� JLYHQ� ELUWK� WR� WKH� 6HYHQ
(OHPHQWDULHV��ZKR�EHFDPH�WKH�6HYHQ�*RGV�RU�3ODQHWDU\� ,QWHOOLJHQFHV�� WKH� WHOOHUV� RI
7LPH��,�PD\�JR�LQWR�WKLV�DVSHFW�PRUH�IXOO\�ODWHU�RQ�

,�KDYH�SXUSRVHO\�PDGH�QR�PHQWLRQ�RI�WKH�3DWK�IURP�.HWKHU�WR�7LSKHUHWK��DV
WKLV�ZLOO�EH�EHWWHU�XQGHUVWRRG�LI�ZH�ILUVW�GHDO�ZLWK�WKRVH�IURP�&KRNPDK�WR�7LSKHUHWK�
DQG�IURP�%LQDK�WR�7LSKHUHWK��$FFRUGLQJ�WR�WKH�7DURW�.H\V�WKHVH�DUH��7KH�6XQ��DQG
�7KH�'HYLO���WKH�WZLQV�RI�/LJKW�DQG�'DUNQHVV�

7KH� &DUG� RI� �7KH� 6XQ�� UHSUHVHQWV� WKH� ,QIOXHQFH� RI� &KRNPDK� RU� WKH� 6WDU
8QLYHUVH�XSRQ�7LSKHUHWK��7KH�ROG�*�'��GHVFULSWLRQ�PD\�DJDLQ�EH�TXRWHG��EXW�KRZ
GLIIHUHQW� LW� DSSHDUV� ZKHQ� WKH� FDUG� LV� LQ� LWV� SURSHU� SODFH�� �7KH� 6XQ� KDV� WZHOYH
SULQFLSDO� UD\V� ZKLFK� UHSUHVHQW� WKH� =RGLDF� �&KRNPDK��� WKHVH� DUH� GLYLGHG� LQWR� ��
'HFDQDWHV��DQG�DJDLQ�LQWR�VHYHQW\�WZR�4XLQDULHV��7KXV�WKH�6XQ�LWVHOI�HPEUDFHV�WKH
ZKROH�&UHDWLRQ�LQ�LWV�UD\V��7KH�6HYHQ�+HEUHZ�<RGV�IDOOLQJ�WKURXJK�WKH�$LU�UHIHU�WR
WKH� 6RODU� ,QIOXHQFH� GHVFHQGLQJ�� 7KH� 7ZR� &KLOGUHQ�� VWDQGLQJ� UHVSHFWLYHO\� XSRQ
:DWHU�DQG�(DUWK��UHSUHVHQW�WKH�*HQHUDWLQJ�LQIOXHQFH�RI�ERWK��EURXJKW�LQWR�DFWLRQ�E\
WKH�5D\V�RI�WKH�6XQ��7KH\�DUH�WKH�WZR�LQIHULRU�DQG�SDVVLYH�HOHPHQWV��DV�WKH�6XQ�DQG
$LU�DERYH� WKHP�DUH� WKH� VXSHULRU�DQG�DFWLYH�HOHPHQWV�RI�)LUH� DQG�$LU��)XUWKHUPRUH
WKHVH�WZR�&KLOGUHQ�UHVHPEOH�WKH�6LJQ�RI�*HPLQL��

1RZ�� LI� ZH� SODFH� WKH� �.H\�� LQ� SRVLWLRQ� RQ� LWV� SURSHU� 3DWK�� JODQFLQJ� IRU� D
PRPHQW�DW�WKH�FRPSOHWH�GLDJUDP�RI�WKH�3DWKV��ZH�VKDOO�EH�DEOH�WR�GUDZ�VRPH�IXUWKHU
FRQFOXVLRQV�

7KH�6XQ��DV�D�6WDU�IURP�WKH�6SKHUH�RI�&KRNPDK��LV�VHHQ�GHVFHQGLQJ�WR�WDNH
XS�KLV�2IILFH�LQ�7LSKHUHWK��DV�WKH�6RQ�RI�WKH�)DWKHU��7KH�V\PEROLVP�RI�WKH�6XQ�VKRZV
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WKH�FRUUHFWHG�GLYLVLRQ�RI�7LPH�DFFRUGLQJ�WR�WKH�3UHFHVVLRQ�RI�WKH�(TXLQR[HV��YL]���WKH
2VLULDQ�FDOFXODWLRQ�RI� WKH�����õ�GD\V� LQ� WKH�<HDU�� LQVWHDG�RI�����DFFRUGLQJ� WR� WKH
6XW�7\SKRQLDQV�ZKRVH�FDOFXODWLRQV�ZHUH�PDGH�E\�WKH�'RJ�6WDU��*HUDOG�0DVVH\�VWDWHV
�7KHUH�LV�DQ�(J\SWLDQ�OHJHQG�ZKLFK�UHODWHV�KRZ�2VLULV� LQ�WKH����WK�\HDU�RI�KLV�UHLJQ
FDPH�IURP�1XELD�DFFRPSDQLHG�E\�+RUXV�WR�FKDVH�WKH�6XW�7\SKRQLDQV�RXW�RI�(J\SW�
%\�WKLV�ZH�PD\�XQGHUVWDQG�WKDW� WKH�SHUIHFW�6RODU�<HDU�RI�����õ�GD\V�ZDV�PDGH� WR
VXSHUVHGH�WKH�6XQ�DQG�6LULXV�<HDU�RI�����GD\V��,Q�WKH�EDWWOH�IRU�VXSUHPDF\�+RUXV�ZDV
DLGHG�E\�7DKW��WKH�/RUG�RI�WKH�OXQL�VRODU�UHFNRQLQJV��

7KH�WZR�&KLOGUHQ��RU�7ZLQV��UHSUHVHQW�WKH�WZLQ�WKHRULHV��DQG�DOVR�WKH�+RUXV
7ZLQV��DQG�WKH�7ZR�7UDGLWLRQV��ZKLFK�UHVROYH�WKHPVHOYHV�LQ�7LSKHUHWK�

$OVR�WKH�:DOO�RI�5HG�ZLWK�LWV�%OXH�7RS�UHSUHVHQWV�WKH�%DUULHU�DQG�WKH�:DWHUV
RI�'HDWK��7KH�3DWK�DWWULEXWHG�WR�WKH�.H\��'HDWK�� LV�WKDW� IURP�&KHVHG�WR�*HEXUDK�
DQG�LW�FURVVHV�WKLV�3DWK�RI��7KH�6XQ���$JDLQ�WKH�7ZLQV�DSSHDU�RQ�WKH�3DWK�RI�*HPLQL�
ZKLFK�UXQV�IURP�7LSKHUHWK�WR�+RG�

5LGHU
V�3DFN�VKRZV�D�GLIIHUHQW�V\PEROLVP��7KH�6XQ�DQG�:DOO�DSSHDU�DV�EHIRUH�
EXW�WKH�7ZLQV�DUH�UHSODFHG�E\�D�&KLOG�RQ�D�:KLWH�+RUVH��7KLV�LV�WKH�&URZQHG�&KLOG�
WKH�6RQ�RI�WKH�6XQ��ZKR�KDV�RYHUFRPH�'HDWK�DQG�LV�WKH�UXOHU�RI�WKLV�$HRQ�

&KRNPDK�LV�WKH�5RRW�RI�)LUH�DQG�WKLV�&DUG�LV�FDOOHG��7KH�/RUG�RI�WKH�)LUH�RI
WKH�:RUOG��VKRZLQJ�WKH�6XQ�DV�UHSUHVHQWDWLYH�RI�WKH�6WDU�8QLYHUVH�ZKLOH�UXOLQJ�WKH
:RUOG�RU�0DONXWK�WKH�7HQWK�6HSKLUD�

7KLV�LV�WKH�3DWK�RI�WKH�7UDGLWLRQ�RI�/LJKW�

:H�PD\�QRZ�H[DPLQH�WKH�3DWK�IURP�%LQDK�WR�7LSKHUHWK�ZKLFK�LV�UHSUHVHQWHG
E\� �7KH� 'HYLO�� DQG� WKH� 6LJQ� RI� &DSULFRUQ� ZKLFK� LV� UXOHG� E\� 6DWXUQ� IURP� ZKRVH
6SKHUH�LW�VSULQJV�

7KLV�.H\�LV�FDOOHG��7KH�/RUG�RI�WKH�*DWHV�RI�0DWWHU��WKH�&KLOG�RI�WKH�)RUFHV
RI�7LPH���DQG�LW�UHSUHVHQWV�WKH�%LUWK�RI�0DWWHU� IURP�WKH�*UHDW�6HD��RU�0RWKHU�� WKH
2QH�6XEVWDQFH��7KLV�LV�WKH�:D\�RI�WKH�&KLOGUHQ�RI�7LPH��6DWXUQ�RU�.URQXV��,W�LV�WKH
3DWK�RI�WKH�7UDGLWLRQ�RI�'DUNQHVV��WKH�WZLQ�EURWKHU�RI�/LJKW��RI�/XFLIHU��WKH�6DWDQLF
6DYLRXU�ZKR�)HOO�IURP�+HDYHQ��7KLV�JDYH�ELUWK�WR�WKH�LGHD�RI�WKH�6XQ�DV�WKH�'HYLO�RU
6DWDQ��IRU�LW�UHSUHVHQWV�WKH�6XQ�LQ�KLV�PDWHULDO�DVSHFW��WKH�5HG�'LVN�RI�$WXP�

7KH�.H\�VKRZV�WKH�7ZLQV�FKDLQHG�E\�7LPH��ZKLOH�WKRVH�RI�WKH��6XQ��&DUG�DUH
)UHH��VLQFH�WKH\�UHFHLYH�WKH�LQIOXHQFH�RI�WKH�'LYLQH�:LOO�IURP�&KRNPDK��7KH�,WDOLDQ
3DFN�FOHDUO\�VKRZV�7KH�'HYLO�VWDQGLQJ�XSRQ�WKH�6XQ��DQG�VR�GRHV�/HYL��7KLV� LV�WKH
&DUG�RI�$\LQ��WKH�(\H��,W�UHSUHVHQWV�WKH�(\H�GRFWULQH�UDWKHU�WKDQ�WKDW�RI�WKH�+HDG�RU
+HDUW�� 7KH� 6XW�7\SKRQLDQ� FDOFXODWLRQ� RI� 7LPH� ZDV� LQFRUUHFW� LQ� UHSUHVHQWLQJ� WKH
<HDU�E\�����GD\V�

1RWLFH�LQ�WKLV�FDUG�WKHUH�LV�DOVR�D�:DOO��EXW�WKH�FRORU�V\PEROLVP�LV�UHYHUVHG�
7KLV� DJDLQ� LQGLFDWHV� WKH�:DOO� RI� �'HDWK��ZKRVH� SDWK� WKLV� RQH� FURVVHV� LQ� WKH� VDPH
PDQQHU�DV�WKDW�RI�WKH�6XQ�RQ�WKH�RSSRVLWH�VLGH�RI�WKH�7UHH�
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7KLV� 3DWK� RI� �7KH�'HYLO�� UHSUHVHQWV� WKH� 6XW�7\SKRQLDQ� WUDGLWLRQ� RI� 6HW� RU
6DWDQ�� DV� LWV� UXOHU� ZDV� DIWHUZDUGV� FDOOHG�� 7KH� 3DWK� RI� �7KH� 6XQ�� UHSUHVHQWV� WKH
WUDGLWLRQ�RI�WKH�-XSLWHU�$PPRQLDQV�ZLWK�+RUXV�DV�LWV�UXOHU��+RUXV�RI�WKH�6WDU�LV�WKH
UHFRQFLOHU�EHWZHHQ�WKHP�

%RWK� WKH� WUDGLWLRQV� RI� /LJKW� DQG�'DUNQHVV� DV� RSSRVHG� WR� HDFK� RWKHU� VSUDQJ
IURP�WKH�3ULPDO� ,GHD�RI� WKH�3XUH�6SLULWXDO�/LJKW�RI�7KH�(YHU�&RPLQJ�6RQ�� ,8�� WKH
+RO\�&KLOG�RI�.HWKHU��6R�ZH�PD\�QRZ�H[DPLQH�WKH�3DWK�IURP�.HWKHU�WR�7LSKHUHWK�
WKDW� RI� WKH� ,QIOXHQFH� RI� WKH� 6XSUHPH� DQG� &RQFHDOHG� )DWKHU� RI� $OO� EHFRPLQJ
0DQLIHVWHG�LQ�WKH�6RQ�LQ�ZKRP�*ORU\�DQG�6XIIHULQJ�DUH�LGHQWLFDO�

7KLV��E\�7DURW�� LV�WKH�&DUG�FDOOHG��-XGJPHQW��DWWULEXWHG�WR� WKH�/HWWHU�6+,1�
WKH�WUXH�)LUH�RI�WKH�6SLULW��DQG�WKH�SURJHQLWRU�RI�WKH�6XQ�EHKLQG�WKH�6XQ��7KLV�LV�WKH
HTXLOLEUDWHG�7ULSOH�)ODPH�RI�WKH�6XSUHPH�*RGKHDG��WKH�:LQJHG�*OREH�RI�WKH�7KUHH
6XSHUQDOV��WKH�+HDG�RI�WKH�6WDII�RI� WKH�8QLYHUVDO�0HUFXU\�� WKH�$EVROXWH�5HDVRQ�RI
$OO�7KLQJV�

7KH� ,QIOXHQFH�RI� WKLV�3DWK� FDXVHV� WKH�'HDG� WR� ULVH� IURP� WKHLU� WRPEV� LQ� WKH
5HVXUUHFWLRQ�RI�WKH�SXUH�6SLULW�DQG�WKH�5HJHQHUDWLRQ�RI�0DWWHU��,W�SDVVHV�WKURXJK�WKH
3DWK�RI��7KH�6WDU��DV�WKH�&KLOG�RI�&KRNPDK�DQG�%LQDK�ZKLFK�RYHUFRPHV�'HDWK��,W�LV
WKH� 3DWK� RI� WKH� (YHU�OLYLQJ� 2QH� FRPLQJ� LQWR� 0DQLIHVWDWLRQ�� LW� UHSUHVHQWV� WKH
$EVROXWH� DQG� 8QLYHUVDO� 7UDGLWLRQ� RI� WKH� *ROGHQ� $JH�� �,W� LV� FDOOHG� WKH� &DUG� RI
3HUSHWXDO� ,QWHOOLJHQFH� EHFDXVH� LW� UHJXODWHWK� WKH� PRWLRQV� RI� WKH� 6XQ� DQG� 0RRQ
�7LSKHUHWK� DQG� <HVRG�� LQ� WKHLU� SURSHU� 2UGHU�� HDFK� LQ� DQ� RUELW� FRQYHQLHQW� WR� LW�
�6HSKHU�<HW]LUDK��

7KH� 3DWKV� RI� �7KH� 6XQ�� DQG� �'HYLO�� PHUHO\� VXJJHVW� PDQ
V� DWWHPSWV� WR
GLVFRYHU� WKH� WUXH�0RWLRQV� DQG�2UGHU� RI� WKH�8QLYHUVH�� DQG� WR� WUDQVODWH� WKHP� LQWR
7LPH��7KLV�3DWK�DFWXDOO\�UHJXODWHV�WKHVH�PRWLRQV��WKHUHIRUH�VXJJHVWV��SHUKDSV��WKH�WUXH
FDOFXODWLRQ� RI� WKH�&RXUVH� RI� WKH�ZKROH� 6RODU� 6\VWHP� URXQG� WKH� LQYLVLEOH� &HQWHU� RI
$OO�

,W� LV�VDLG� LQ�WKH�2OG�*�'��5LWXDO�� �7KLV�FDUG� LV�D�JO\SK�RI� WKH�SRZHUV�RI� ILUH�
7KH� $QJHO� FURZQHG� ZLWK� WKH� 6XQ� LV� 0LFKDHO�� WKH� 5XOHU� RI� WKH� 6RODU� )LUH�� 7KH
6HUSHQWV�ZKLFK�OHDS�LQ�WKH�5DLQERZ�DUH�V\PEROV�RI�WKH�)LHU\�6HUDSKLP��7KH�7UXPSHW
UHSUHVHQWV� WKH� LQIOXHQFH�RI� WKH�6SLULW�GHVFHQGLQJ�XSRQ�%LQDK��WKLV�DFFRUGLQJ� WR�P\
RSLQLRQ�VKRXOG�EH�7LSKHUHWK���WKH�%DQQHU�DQG�&URVV�UHIHU�WR�WKH�ULYHUV�RI�3DUDGLVH��

%XW�LQ�WKLV�&DUG�ZH�DUH�DEOH�WR�WUDFH�WKH�V\PEROLVP�RI�WKH�'LYLQH�%UHDWK�RI
.HWKHU�� QRW� ZKLVSHULQJ� WKH� :RUN� LQ� &KRNPDK�� EXW� FRPLQJ� WR� XV� WKURXJK� WKH
7UXPSHW�RI�WKH�6XQ��HYHU�SURFODLPLQJ�WKH�%ULJKWQHVV�RI�WKH�/RUG�DQG�*LYHU�RI�/LIH�WR
DOO�PHQ��$QG�WKLV�7UXPSHW�LV�WKH�+RUQ�WKDW�LV�H[KDOWHG�IRU�HYHU��7KH�3DWK�FRPELQHV
WKH� 0\VWHULHV� RI� WKH� 'HDWK� DQG� 5HVXUUHFWLRQ� DV� VKRZQ� LQ� �7KH� 6XQ��� DQG� WKH
(UHFWLRQ�DQG�5H�HUHFWLRQ�RI� �7KH�'HYLO��ZLWK� WKH�*HQHUDWLRQ� DQG�5HJHQHUDWLRQ� RI
WKH�6SLULW�

$V� VKRZQ� LQ� �4�� %�� /���� 6KLQ� UHSUHVHQWV� WKH� 5RRWV� RI� WKH� (OHPHQWV�� WKH
HVVHQFHV� RI� .HWKHU�� &KRNPDK� DQG� %LQDK�� FRQFHQWUDWHG� LQ� 7LSKHUHWK�� ,W� DOVR
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UHSUHVHQWV� �1XPEHU��� WKH� ILUVW� RI� WKH� 7KUHH� &UHDWLYH� 6HSKDULP� RI� WKH� 6HSKHU
<HW]LUDK�

+DYLQJ�GHDOW�ZLWK�WKH�PRVW�GLUHFW�LQIOXHQFHV�GHVFHQGLQJ�XSRQ�7LSKHUHWK��DQG
ZH� PXVW� QH[W� FRQVLGHU� WKH� VXSSRUWLQJ� 3LOODUV� DQG� WKH� LQGLUHFW� LQIOXHQFHV� WKURXJK
&KHVHG�DQG�*HEXUDK�

/HW�XV�WDNH�WKH�3DWK�IURP�&KRNPDK�WR�&KHVHG��DQG�WKHQ�IROORZ�WKH�RQH�IURP
&KHVHG�WR�7LSKHUHWK��WKXV�FRPSOHWLQJ�WKH�5LJKW�VLGH�ILUVW�

7KH� .H\� WR� WKH� ,QIOXHQFH� EHWZHHQ� &KRNPDK� DQG� &KHVHG� LV� FDOOHG
�7HPSHUDQFH��DQG�LV�DWWULEXWHG�WR�WKH�6LJQ�6DJLWWDULXV��$�)LJXUH�LV�VHHQ�SRXULQJ�IOXLG
IURP�RQH�XUQ�WR�DQRWKHU��,W�UHSUHVHQWV��3UHVHUYDWLRQ���DV�RSSRVHG�WR�WKH��'HVWUXFWLRQ�
RI�WKH�3DWK�RI�WKH��%ODVWHG�7RZHU��RQ�WKH�RSSRVLWH�VLGH��ZKLOH�WKH�HTXLOLEUDWHG�3DWK
LQ�WKH�&HQWHU�LV�WKDW�RI��&UHDWLRQ��DQG��5HJHQHUDWLRQ��DV�EHIRUH�QRWLFHG�

6DJLWWDULXV�LV�WKH�6LJQ�V\PEROL]HG�E\�WKH�$UFKHU�ZKR�LV�KDOI�PDQ��KDOI�KRUVH�
7KH�+RUVH� LV�VDLG�WR�EH�WKH�JLIW�WR�PDQ�RI�WKH�*RGGHVV�RI�:LVGRP��YL]���&KRNPDK�
7KLV�6LJQ�LV�5XOHG�E\�-XSLWHU�DQG�LW�UHFHLYHV�WKH�,QIOXHQFH�RI�WKH�3DWK�RI�,8�3$7(5
WKURXJK�&KRNPDK��,W�LV�DOVR�FRQQHFWHG�GLUHFWO\�ZLWK�WKH�6SKHUH�RI�-XSLWHU�RU�&KHVHG�
7KLV�JLYHV�XV�VRPH�LQGLFDWLRQ�RI�WKH�GXDO�V\PEROLVP�RI�WKH�)RUFHV�RI�/LIH�LQ�WKH�WZR
8UQV� KHOG� E\� WKH� ILJXUH� RQ� WKH� &DUG�� :H� PD\� DOVR� JOLPSVH� VRPH� LGHD� RI� WKH
$VFHQGLQJ�DQG�'HVFHQGLQJ�$UURZV�RI�WKH�$$�RU�,8��$JDLQ�ZH�KDYH�WKH�DVFHQW�DQG
GHVFHQW� RI� WKH�:KHHO� RI� /LIH� RU� =RGLDF�ZKLFK� UHYROYHV�� VR� WR� VSHDN�� DV� &KRNPDK�
EHWZHHQ�WKH�WZR�-XSLWHULDO�LQIOXHQFHV�

7KH�)LJXUH�LV�FORWKHG�LQ�5HG�DQG�%OXH��IRU�&KRNPDK�LV�WKH��5RRW�RI�)LUH��DQG
&KHVHG� WKH� �6SKHUH� RI� :DWHU��� ,W� VWDQGV� RQ� :DWHU�� RU� &KHVHG�� EXW� WKH� 5REH
LPPHGLDWHO\�DERYH�WKH�:DWHU�LV�5HG��IRU�6DJLWWDULXV�LV�D�)LHU\�6LJQ�

,Q�5LGHU
V�3DFN�ZH�DFWXDOO\�VHH�D��3DWK�DQG�D�6XQ��WR� WKH� OHIW�RI� WKH�)LJXUH�
MXVW�ZKHUH�WKH�3DWK�RI�WKH�6XQ�FRPHV�LQ�WKLV�DUUDQJHPHQW��7KH�6LJQ�RI�)LUH�LV�RQ�WKH
%UHDVW�RI�WKH�)LJXUH��DERYH�ZKLFK�LV�IDLQWO\�VHHQ�WKH�+HEUHZ�,+9+��WKH�:RUG�RI�WKH
)DWKHU��&KRNPDK�

&KHVHG� LV� WKH�6HSKLUD�RI�0HUF\� �RSSRVHG� WR� WKDW�RI�6HYHULW\��*HEXUDK��DQG
DOVR�WKDW�RI�$XWKRULW\�IRU�LW�7UDQVPLWV�RU�UHIOHFWV�WKH�:RUG�RI�WKH�)DWKHU�RU�/RJRV�

7KH�3DWK� IURP�&KHVHG� WR�7LSKHUHWK� LV� WKDW�RI� �7KH�0RRQ��E\�7DURW�DQG� LV
DWWULEXWHG�WR�WKH�6LJQ�RI�3LVFHV��ZKLFK�LQ�WXUQ�LV�5XOHG�E\�-XSLWHU��7KURXJK�WKLV�3DWK
FDPH� WKH�3LVFHDQ�7UDGLWLRQ�RI� WKH�)LVK�*RG�� DQRWKHU� DVSHFW� RI�+RUXV� DV� WKH�6RODU
'HLW\�RU�6RQ�

7KH�&DUG�LWVHOI�LV�GHVFULEHG�LQ�WKH�ROG�*�'��5LWXDO�DV�IROORZV��ZH�VKRXOG�SODFH
WKH�FDUG�LQ�SRVLWLRQ�RQ�WKH�7UHH�DQG�VWXG\�WKH�V\PEROLVP�FDUHIXOO\��

�,W�UHSUHVHQWV�WKH�0RRQ�LQ�LWV�LQFUHDVH�LQ�WKH�VLGH�RI�*HGXODK��&KHVHG���LW�KDV
VL[WHHQ� SULQFLSDO� DQG� VL[WHHQ� VHFRQGDU\� UD\V�� )RXU� +HEUHZ� <RGV� IDOO� IURP� LW� ��� 
&KHVHG� WKH� UHSUHVHQWDWLYH�RI� WKH�/DZ�RI� WKH�)DWKHU���7KHUH� DUH� WZR�:DWFKWRZHUV�
7ZR�'RJV� DQG� D�&UD\ILVK��7KH� )RXU�<RGV� UHSUHVHQW� WKH� OHWWHUV� RI� WKH�+RO\�1DPH
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�WUDQVPLWWHG�IURP�WKH�EUHDVW�RI�WKH�)LJXUH�RI�7HPSHUDQFH���7KH�&UD\ILVK�LV�HPEOHP
RI�WKH�6XQ��7LSKHUHWK��EHORZ�WKH�KRUL]RQ��DV�KH�HYHU�LV�ZKHQ�WKH�0RRQ�LV�LQFUHDVLQJ
DERYH��

$V�ZH� VKDOO� VHH� ODWHU� WKH�3DWK�RI� WKH� �6XQ�� LV� WKDW� RI� WKH�6HWWLQJ�6XQ��7KH
0RRQ� *RG� ZDV� NQRZQ� DV� �6LQ�� ZKRVH� ZRUG� LV� UHVWULFWLRQ�� DQG� WKLV� KDV� EHHQ
FKDUDFWHULVWLF�RI�WKH�3LVFHDQ�$JH�MXVW�SDVVHG��7KH�WUXH�WUDGLWLRQ�RI�WKH�6XQ�EHFDPH
FORXGHG�LQ�WKDW�DJH�

7KH�0RRQ�WUDQVPLWV�VRPH�/LJKW�HYHQ�LI� LW� LV�EXW�D�UHIOHFWRU�RI�WKH�6XQ��7KH
:RUG�RI� 6LQ� EHLQJ�5HVWULFWLRQ��ZH�PD\� QRWLFH� KRZ� WKH� LQIOXHQFH� RI� �3UHVHUYDWLRQ�
EHFDPH�WKDW�RI��5HSUHVVLRQ��ZKLFK�LV�EXW�D�SDUWLDO�XQGHUVWDQGLQJ�RI�WKH�LGHD�

2Q� WKH�RWKHU�KDQG��ZH� VKRXOG�QH[W� VWXG\� WKH�3DWK� IURP�%LQDK� WR�*HEXUDK
DQG�WKHQ�WKH�RQH�IURP�*HEXUDK�WR�7LSKHUHWK��7KHVH�UHSUHVHQW�WKH�RSSRVLWH�WUDGLWLRQ
RI�2YHU�,QGXOJHQFH��RU��'HVWUXFWLRQ��WKURXJK�:DVWH�RI�/LIH�

7KH�3DWK�IURP�%LQDK��WKH�3ULPDO�0RWKHU��WR�*HEXUDK�WKH�6SKHUH�RI�0DUV��LV
E\�7DURW� �7KH�%ODVWHG�7RZHU��DQG� LW� LV�DWWULEXWHG�WR� WKH�3ODQHW�0DUV��+HUH�ZH� VHH
DQRWKHU�DVSHFW�RI�+RUXV�DV�WKH�*RG�RI�:DU�DQG�9HQJHDQFH�

7KH� *�'�� 5LWXDO� VD\V�� �,W� UHSUHVHQWV� D� 7RZHU� VWUXFN� E\� D� OLJKWQLQJ� IODVK
SURFHHGLQJ�IURP�D�UD\HG�FLUFOH�DQG�WHUPLQDWLQJ�LQ�D�WULDQJOH��,W�LV�WKH�7RZHU�RI�%DEHO�
7KH� IODVK� H[DFWO\� IRUPV� WKH� $VWURQRPLFDO� 6\PERO� RI�0DUV�� ,W� LV� WKH� SRZHU� RI� WKH
7ULDG� �FRQFHQWUDWHG� LQ� %LQDK�� ��� UXVKLQJ� GRZQ� DQG� GHVWUR\LQJ� WKH� &ROXPQ� RI
'DUNQHVV��WKH�3LOODU�RI�6HYHULW\��DOVR�WKH�'DUN�7UDGLWLRQ���7KH�PHQ�IDOOLQJ�IURP�WKH
7RZHU�UHSUHVHQW�WKH�IDOO�RI�WKH�.LQJV�RI�(GRP��

�2Q�WKH�5LJKW�+DQG�VLGH�RI�WKH�7RZHU�LV�/LJKW�DQG�WKH�UHSUHVHQWDWLRQ�RI�WKH
7UHH� RI� /LIH� E\� 7HQ� &LUFOHV�� RQ� WKH� /HIW� +DQG� LV� 'DUNQHVV�� DQG� HOHYHQ� &LUFOHV
V\PEROL]LQJ�WKH�4OLSKRWK��

+HUH�WKH�WUDGLWLRQ�RI�/LJKW�DQG�'DUNQHVV�LV�FOHDUO\�LQGLFDWHG��7KH�IDOO�RI�WKH
7RZHU�RI�%DEHO�UHVXOWHG�LQ�WKH�ORVV�RI�WKH�8QLYHUVDO�/DQJXDJH��VLQFH�ZKHQ�FRQIXVLRQ
KDV�SUHYDLOHG��7KH�6RQV�RI�'DUNQHVV� IRU� D� WLPH� UHWURJUHVVHG��ZKLOH� WKH� IROORZHUV�RI
WKH�7UDGLWLRQ�RI�/LJKW�ZHUH�DGYDQFLQJ��7KLV�LV�WKH�UHVXOW�RI�WKH�3RVLWLYH�DQG�1HJDWLYH
&XUUHQWV�IURP�WKH��3DWK�RI�6DWXUQ��WKURXJK�%LQDK�WKH�'DUN�6SKHUH�

7KH�LQIOXHQFH�RI�0DUV��SDVVLQJ�WKURXJK�*HEXUDK��WKH�6SKHUH�RI�0DUV�DQG�RI
6HYHULW\��LV�WUDQVPLWWHG�WR�7LSKHUHWK�E\�WKH�3DWK�RI�$ULHV��RU��7KH�(PSHURU���$ULHV�LV
5XOHG�E\�0DUV�DQG�LV�WKH�+RXVH�RI�WKH�([DOWDWLRQ�RI�WKH�6XQ��7KH�5DP�RU�/DPE�ZDV
VDFULILFHG� DV� D� VXEVWLWXWH� IRU� 0DQ�� VR� WKLV� SDWK� UHSUHVHQWV� �6XEVWLWXWLRQ�� DV� WKDW� RI
3LVFHV�� RQ� WKH� RSSRVLWH� VLGH�� UHSUHVHQWV� �5HIOHFWLRQ��� %RWK� DUH� SDUWLDO� WUXWKV�� 7KLV
3DWK�DOVR�WUDQVPLWV�WKH��3HUVRQDO�:LOO��RI�*HEXUDK�WR�7LSKHUHWK��:KHQ�WKH�3HUVRQDO
:LOO� LV� VXEVWLWXWHG� IRU� WKH� 'LYLQH� RU� 7UXH�:LOO� WURXEOH� DULVHV�� ,Q� 7LSKHUHWK�� 7KH
+HDUW��ERWK�WKH�3HUVRQDO�DQG�7UXH�:LOOV�DUH�KDUPRQL]HG��RU�DSSDUHQWO\�VR�

$ULHV�DQG�3LVFHV�DUH�VHHQ�ZLWK�WKH�6XQ��RU�7LSKHUHWK��DV�UHFRQFLOHU�EHWZHHQ
WKHP�� DV� LQ� WKH� EHJLQQLQJ� RI� WKH�*UHDW� &\FOH�� ZLWK� WKH� 6XQ� LQ�+LV�1DWXUDO� SODFH�
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XQDIIHFWHG� E\� WKH� 3UHFHVVLRQ� RI� WKH� (TXLQR[HV�� ,Q� WKLV� SRVLWLRQ� WKH� -XSLWHU�
$PPRQLDQ��DQG�WKH�6XW�7\SKRQLDQ�FRQWURYHUV\�LV�WHPSRUDULO\�KDUPRQL]HG�

7KH� 5HFLSURFDO� 3DWK� IURP�&KHVHG��0HUF\�� WR� *HEXUDK�� 6HYHULW\�� LV� WKDW� RI
�'HDWK�� WKH�*UHDW� 7UDQVIRUPHU�� 7KH� 6LJQ� 6FRUSLR� LV� LWV� <HW]LUDWLF� DWWULEXWLRQ�� DQG
WKLV�LV�5XOHG�E\�0DUV�WKH�'HVWUR\HU��'HDWK�LV�ERWK�WKH�HQHP\�DQG�WKH�IULHQG�LQ�RQH�
IRU� LQ� WUXWK� WKHUH� LV� QR� �GHDWK��� EXW� RQO\� D� �&KDQJH� RI� /LIH��� 7KH� &DUG� VKRZV� D
6NHOHWRQ�ZLWK�D�VF\WKH��KH�LV�FXWWLQJ�GRZQ�KHDGV��RQH�RI�ZKLFK�LV�FURZQHG��EXW�WKH
�ULVH� DJDLQ�� DV� VRRQ� DV� KH� SDVVHV� RYHU� WKHP�� IRU� WKH� ,QIOXHQFHV� RI� WKH� 3DWKV� RI
�5HVXUUHFWLRQ����5HJHQHUDWLRQ���DQG��5H�HUHFWLRQ��DOO�SOD\�XSRQ�WKLV�RQH��7KH�3DWK�RI
6KLQ�� HTXLOLEUDWLQJ� /LJKW� DQG� 'DUNQHVV�� UXOHV� RYHU� DOO�� IRU� WKLV� 3DWK� LV� WKDW� RI� WKH
,QIOXHQFH�RI�,8�WKH�(YHU�FRPLQJ�6RQ��WKH�WUXH�+RUXV�ZKRVH�DSSHDUDQFH�LQ�$ULHV�LV�DV
WKH�/DPE��LQ�3LVFHV�DV�WKH�)LVK��RU�LQ�WKH�HDUOLHU�6LJQV�DV�7KH�/LRQ��7KH�%HHWOH��7KH
7ZLQV��RU�WKH�%XOO�

:H�KDYH� VHHQ�KRZ�WKH� ,QIOXHQFH�RI� WKH�7UDGLWLRQ�RI�/LJKW� IORZV�GRZQ� LQWR
7LSKHUHWK�WKURXJK�WZR�FKDQQHOV��7KH�3DWKV�RI�,8�3$7(5��&KRNPDK��DQG�7KH�6XQ�
DQG�WKRVH�RI�,8�3$7(5��&KRNPDK��6DJLWWDULXV��&KHVHG��DQG�3LVFHV�

:H� KDYH� OLNHZLVH� WUDFHG� WKH� 7UDGLWLRQ� RI� 'DUNQHVV� WKURXJK� WKH� 3DWKV� RI
6DWXUQ��%LQDK�DQG�&DSULFRUQ�� WR�7LSKHUHWK��DQG�DOVR� WKURXJK�6DWXUQ��%LQDK��0DUV�
*HEXUDK��DQG�$ULHV��WR�WKH�VDPH�6SKHUH�

7KH�8QLYHUVDO�7UDGLWLRQ�ZKLFK�WUDQVFHQGV�ERWK�WKH�/LJKW�DQG�WKH�'DUNQHVV�
GHVFHQGV�IURP�.HWKHU�3XUH�%HLQJ��E\�WKH�3DWK�RI�6KLQ�RU�6SLULW��WKURXJK�WKH�3DWK�RI
$TXDULXV��7KH�6WDU�RI�+RSH��DQG�WKDW�RI�6FRUSLR��'HDWK�DQG�'HVSDLU��GLUHFWO\�XSRQ
7LSKHUHWK��7KLV�LV�WKH�/LQH�RI�(TXLOLEULXP�EHWZHHQ�WKH�%DODQFHG�,GHDV�RI�*RRG�DQG
(YLO��/LJKW�DQG�'DUNQHVV��3UHVHUYDWLRQ�DQG�'HVWUXFWLRQ��HWF��7KLV�LV�WKH�3DWK�RI�WKH
'RFWULQH�RI�WKH�+HDUW��ZKLFK�XQLWHV�ZLWK�WKRVH�RI�WKH�(\H�DQG�WKH�+HDG��$\LQ�DQG
5HVK�� LQ� 7LSKHUHWK� WKH� 6SKHUH� RI� WKH� +HDUW�� RU� WKH� 6RQ�� ZKHUHLQ� DOO� WKLQJV� DUH
%HDXWLILHG�DQG�+DUPRQL]HG�

,W� VKRXOG� EH� QRWLFHG� WKDW� WKH� 'LUHFW� ,QIOXHQFH� RI� WKH� 6XSHUQDOV� XSRQ
7LSKHUHWK� FRPHV� IURP� WKH�3DWKV�RI�5HVK�DQG�$\LQ�XQLWLQJ�ZLWK� WKRVH�RI�6KLQ� DQG
7]DGGL��7KH�1XPHULFDO�9DOXH�RI�WKHVH�/HWWHUV�DGGHG�WR�7LSKHUHWK�LV���������������
��������� ������ WKH�*UDQG�6FDOH�1XPEHU�RI�7KH�6XQ��DQG�RI� WKH�%HDVW�RU�0DQ�
$JDLQ�� WKH�'HVFHQGLQJ�7ULDG� RI� WKH� 6HSKLURWK�%LQDK��&KRNPDK�� 7LSKHUHWK� LV� ���
>L�H�� E\� FRQFDWHQDWLQJ� WKH� QXPEHUV� RI� WKRVH� 6HSKLURWK��%�5�@� WKH� 1XPHUDWLRQ� RI
,6+9+�WKH�5HGHHPHU��WKH�IRUPXOD�RI�WKH�'HVFHQW�RI�6KLQ�LQWR�,+9+�RU�RI�6SLULW�LQWR
0DWWHU������LV�DOVR�WKH�1XPHUDWLRQ�RI�3$5&K9$/�LQ�WKH�ROGHVW�IRUP��ZKLFK�EHFDPH
3$5=,9$/�ZKR�LV�����LQ�WKH�1HZ�$HRQ��WKXV�FRQQHFWLQJ�KLP�ZLWK�$%5$+$'$%5$�
WKH�:RUG� RI� WKH� $HRQ�� DQG� WKH� 5HZDUG� RI� 5D�+RRU�.KXLW�� DV� ZLOO� EH� PRUH� IXOO\
GLVFXVVHG�ODWHU�RQ��)RU�WKH�PRPHQW�ZH�VKRXOG�QRWLFH�WKDW�7KH�%HDVW��7KH�:RUG�RI
WKH�$HRQ��DQG�3DU]LYDO�DUH�+DUPRQL]HG� LQ�7LSKHUHWK��DV�DUH� DOO� DVSHFWV� RI� WKH�6XQ
DQG�WKH�6RQ��DOWKRXJK�WKHUH�PD\�DSSHDU�WR�EH��GLYLVLRQ�KLWKHU�KRPHZDUG��

7KH� 6HSKLURWK� DQG� 3DWKV� VR� IDU� WDNHQ� LQWR� FRQVLGHUDWLRQ�� IRUP� WKH� JUHDW
+HDYHQO\�+H[DJUDP��WKH�&HQWHU�RI�ZKLFK�LV�6SLULW��DOWKRXJK�WKLV�FHQWUDO�SRLQW�LV�QRW
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LQGLFDWHG� E\� DQ\� 6HSKLUD�� EXW� RQO\� E\� WKH� 3DWK� RI� 6KLQ�� ,Q� WKH� 7DURW� .H\� �7KH
-XGJPHQW��WKLV�,QYLVLEOH�%UHDWK�RI�6SLULW�SURFHHGV�IURP�WKH�0RXWK�RI�WKH�7UXPSHW�LQ
WKH�&HQWHU�RI�WKH�&DUG�

,I� ZH� H[DPLQH� WKLV� +H[DJUDP�� ZH� QRWLFH� WKDW� WKH� +HEUHZ� /HWWHUV� RQ� WKH
3DWKV� IRUPLQJ� WKH�+H[DJRQ�� DUH� DV� IROORZV�� .DSK�� 6DPHN��4RSK��+H�� 3H�� 7DX�� RU
������������������� �����ZKLFK� LV� WKH�QXPEHU� RI�%,7K�+5&K0��PHDQLQJ
7KH�:RPE��7KLV�GRHV�UHSUHVHQW�7KH�:RPE�RI�&UHDWLRQ��IRU�WKHVH�SDWKV�RXWOLQH�WKH
&LUFOH�RI�WKH��.H\�RI�/LIH��RU�$QNK��XSRQ�ZKLFK�WKH�7UHH�RI�/LIH�LV�EXLOW�

:H�VKRXOG�QRWLFH�DOVR�WKH�SHFXOLDU�DUUDQJHPHQW�RI�WKH�+H[DJUDP��7KHUH�DUH
IRXU�LQWHULRU�3DWKV��IRUPLQJ�WKH�EDVHV�RI�IRXU�VLPLODU�7ULDQJOHV��7KHVH�3DWKV�DUH�WKRVH
RI��7KH�6WDU����7KH�6XQ����'HDWK��DQG��7KH�'HYLO���7KH\�PD\�EH�VDLG�WR�V\PEROLFDOO\
UHSUHVHQW�WKH�6XQ�LQ�WKH�)RXU�4XDUWHUV��7KXV���7KH�'HYLO���DOWKRXJK�WKH�EDVLV�RI�WKH
7UDGLWLRQ�RI�'DUNQHVV��UHSUHVHQWV�WKH�5LVLQJ�6XQ�RI�WKH�(DVWHUQ�+RUL]RQ��IRU�687�LV
WKH� �2SHQHU��RI� WKH�'D\��7KLV�'DUN�7UDGLWLRQ� JUDGXDOO\� UHVXOWHG� LQ� D�/XULG�'DZQ�
7KH�3DWK�RI��7KH�6XQ��UHSUHVHQWV�WKH�6HWWLQJ�6XQ��VLQFH�WKH�WUDGLWLRQ�RI�/LJKW�WHQGHG
WR�EHFRPH��7ZLOLJKW���7KLV�LV�WKH�3DWK�RI�+RUXV��/RUG�RI�WKH�:HVWHUQ�+RUL]RQ��ZKR
FORVHG�WKH�'D\��7RJHWKHU�WKH\�DUH�6XW�+RUXV�WKH�7ZLQ�/LRQ�*RGV��7KH�3DWK�RI��7KH
6WDU��UHSUHVHQWV�WKH�6XQ�RI�0LGGD\��DW�LWV�KHLJKW��WKXV��7KH�2QH�6WDU�LQ�6LJKW��GXULQJ
WKH�'D\�� 7KLV� SRVLWLRQ� RI� WKH� 6XQ� KDV� EHHQ� FDOOHG�$+$7+225�� DQG� LQ� WKH� 7DURW
&DUG�ZH� VHH� WKDW�*RGGHVV��%XW�$+$� LV� DOVR� D� WLWOH� RI�+RUXV�� DV� LV�+$5� DQG�+$5�
0$.+8��ZKLFK�PHDQV�+RUXV�RI� WKH�6WDU��7KLV� LV�KLV�1DPH�DV�2SHQHU�RI� WKH�<HDU�
DQG�LW�LV�+LV�,QIOXHQFH�ZKLFK�GHVFHQGV�WKURXJK�WKH�3DWK�RI�6KLQ��DV�WKH�6XQ�EHKLQG
WKH�6XQ�

7KH�3DWK�RI��'HDWK��UHSUHVHQWV�WKH�6XQ�RI�0LGQLJKW��LQ�WKH�8QGHUZRUOG�

7KHUH�FDPH�D�SHULRG�LQ�(J\SWLDQ�WUDGLWLRQ�ZKHQ�)RXU�6XWV�ZHUH�UHFRJQL]HG�DV
WKRVH�RI�WKH�)RXU�4XDUWHUV��WKHVH�ZHUH�WKHQ�FDOOHG�WKH�&KLOGUHQ�RI�780��WKH�6HWWLQJ
6XQ��ZKR�EHFDPH�$780��DQG�DIWHUZDUGV�$780�5$��WKH�6RODU�'HLW\�DV�)DWKHU�RI�$OO
7KLQJV�� 7KLV� ZDV� WKH� SHULRG� ZKHQ� WKH� 6XSUHPH� DQG� &RQFHDOHG� )DWKHU� KDG� EHHQ
HQWLUHO\� ORVW� WR� WKH� IROORZHUV� RI� WKH� 7UDGLWLRQ� RI� /LJKW�� ZKLOH� WKH� 'RFWULQH� RI� WKH
0RWKHU� DQG� &KLOG� DV� )LUVW� &DXVH� KDG� IDOOHQ� LQWR� GLVUHSXWH� DV� UHSUHVHQWLQJ� WKH
7UDGLWLRQ� RI� 'DUNQHVV�� 7KH� ,QIOXHQFH� RI� WKH� 6XSUHPH� VWLOO� GHVFHQGHG� XSRQ
7LSKHUHWK��WKH�6XQ��WKURXJK�,8��EXW�ZDV�RQO\�UHFRJQL]HG�E\�WKH�IHZ�IROORZHUV�RI�WKH
8QLYHUVDO� 7UDGLWLRQ� RI� WKH� *ROGHQ� $JH�� $OO� WKHVH� WUDGLWLRQV� EHFDPH� PHUJHG� LQ
7LSKHUHWK�DQG�WKHUH�+DUPRQL]HG��WKRXJK�WKH�UHVXOW�ZDV�QRW�DQ�DEVROXWHO\�WUXH�RQH�
$Q� DWWHPSW� WR� HVWDEOLVK� WKH� WUXWK� ZDV� PDGH� E\� $PHQKDWHS� ,9�� RU� .LQJ� .KX�HQ�
$WHQ��ZKR�UHYLYHG�$WHQ�:RUVKLS�LQ�SODFH�RI�WKDW�RI�$WXP�5D��RU�$PHQ�5D��EXW�KH
ZDV�DKHDG�RI�KLV�WLPH��DQG�LW�UHPDLQHG�IRU�WKH�3UHVHQW�$HRQ�WR�UH�HVWDEOLVK�WKH�WUXWK�
DV�ZH�VKDOO�HQGHDYRU�WR�VKRZ�PRUH�FOHDUO\�IXUWKHU�RQ�

:H� PD\� UHPDUN�� KRZHYHU�� WKDW� WKH� 8QLYHUVDO� 0HUFXU\� LV� VDLG� WR� EH� �$OO
SUHVHQW�LQ�+HDYHQ�DQG�LQ�+HOO��VR�WKDW�ZH�ILQG�WKH�,GHDV�RI�/XFLIHU�RU�6DWDQ�DV�WKH
6XQ�� EOHQGHG�ZLWK� WKRVH� RI� WKH�6XQ�RI� /LJKW�� DQG� WKH�6XQ�RI� WKH�8QLYHUVH�� LQ� WKH
+HDUW�RI�0DQ��$OVR�ZH�PD\�QRWLFH�KRZ�WKH�+LJKHU�:LOO�FRPHV�GRZQ�WR�7LSKHUHWK
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IURP� &KRNPDK�� DQG� WKH� ORZHU� RU� SHUVRQDO� ZLOO� WKURXJK� *HEXUDK�� 7KHVH� DUH� ERWK
EOHQGHG�LQ�7LSKHUHWK��WKH�+HDUW�

7KH��&LUFOH��RI�WKH��.H\�RI�/LIH��KDYLQJ�EHHQ�IRUPHG��QRZ�IROORZV�WKH��&URVV�
ZKLFK�FRPSOHWHV�WKH�$QNK��%XW�DW�WKLV�SRLQW�ZH�VKDOO�QRWLFH�D��3DVVRYHU��RU�&URVVLQJ
RYHU� RI� WKH� GXDO� &XUUHQWV�� IRU� WKH� �0LGGOH� 3LOODU�� LV� WKH� &DGXFHXV�� DQG� WKH� WZLQ�
VHUSHQWV��ZKLOH�NQRWWHG�WRJHWKHU�LQ�7LSKHUHWK��FURVV�DQG�UH�XQLWH�ORZHU�GRZQ��7KLV�LV
V\PEROL]HG� FOHDUO\� E\� WKH� 7KUHH� 0RWKHU� /HWWHUV� RI� WKH� (OHPHQWV�� RU� WKH� 7KUHH
6HSKDULP�RI�1XPEHU��:ULWLQJ��DQG�6SHHFK��DV�H[SODLQHG�LQ�4��%��/�

7KHVH�DUH�6KLQ�DERYH�0HP��DERYH�$OHSK��:H�KDYH�DOUHDG\�GHDOW�ZLWK�6KLQ�DV
,8��ZKLFK� LW� V\PEROL]HV�SHUIHFWO\�� VLQFH� LI�ZH�SODFH� WKH� �,�� LQVLGH� WKH� �8��� WKH� OHWWHU
6KLQ� LV� IRUPHG�� 7KHVH� DUH� WKH� OHWWHUV� RI� WKH� )DWKHU� DQG� 6RQ�� ZKR� DUH� XQLWHG� LQ
7LSKHUHWK�

/HW�XV�QRZ� WUDFH� WKH�&XUUHQWV� DV� WKH\� �FURVV�RYHU���7KH� ,QIOXHQFH� IURP� WKH
3DWK�RI�$ULHV��MRLQLQJ�*HEXUDK�DQG�7LSKHUHWK��SDVVHV�WKURXJK�WKH�ODWWHU�DQG�HPHUJHV
DV� D� FKDQQHO� IURP� 7LSKHUHWK� WR� 1HW]DFK�� 7KLV� LQ� WKH� 7DURW� LV� WKH� .H\� FDOOHG
�6WUHQJWK��DQG�LW�LV�DWWULEXWHG�WR�WKH�6LJQ�/HR�ZKLFK�LV�5XOHG�E\�WKH�6XQ�

7KH�&DUG�VKRZV�D�:RPDQ�FORVLQJ��RU�RSHQLQJ��WKH�PRXWK�RI�D�/LRQ��7KLV�LV
FOHDUO\� WKH� :RPDQ� RI� 9HQXV�� RU� 1HW]DFK�� XQLWHG� ZLWK� WKH� /LRQ� RI� WKH� 6XQ� RU
7LSKHUHWK�� 7KH� 5DP�� RU� /DPE� �DQRWKHU� IRUP� RI� +RUXV�� KDV� EHHQ� VDFULILFHG� DV� D
VXEVWLWXWH��DQG�SDVVHV�WKURXJK�WKH�6RODU�)LUH�DW�WKH��3DVVRYHU���,Q�WKH�&LW\�RI�WKH�6XQ
LW�PD\� WUXO\� EH� VDLG� WKDW� �7KH�/LRQ� OLHV� GRZQ�ZLWK� WKH�/DPE��� ERWK� DUH� DVSHFWV� RI
+RUXV��WKHLU�SDWKV�DUH�VHHQ�XQLWHG�LQ�7LSKHUHWK�

7KLV� /LRQ�PD\� EH� FDOOHG� �7KH�*UHHQ� /LRQ�� ZKHUH� WKH� 3DWK�PHHWV�1HW]DFK
�(PHUDOG� *UHHQ��� DQG� �7KH� 5HG� /LRQ�� DV� KH� DSSURDFKHV� WKH� 6XQ�� $JDLQ� ZH� ILQG
V\PEROLVP�RI�WKH�7ZLQ�/LRQV�RI�+RUXV��DV�ODWHU�WKH\�DSSHDU�DV�WKH�WZLQ�6SKLQ[HV�RI
WKH�&KDULRWHHU���:H� VHH� WKH� �6WUHQJWK�� RI�*HEXUDK�� WUDQVPLWWHG� WKURXJK� WKH�5DP
DQG� WKH�6XQ�� WR� WKLV�3DWK��ZKHUH� LWV�$QLPDO�1DWXUH�EHFRPHV� VXEGXHG�E\� WKH�3XUH
/RYH�RI�WKH�:RPDQ�RI�1HW]DFK��7KXV�WKH�'DUN�WUDGLWLRQ�EHFRPHV�SXULILHG�WKURXJK
WKLV�SURFHVV�

2Q� WKH� RWKHU� KDQG�� WKH� 3DWK� IURP� &KHVHG� WR� 7LSKHUHWK� ��7KH� 0RRQ�� E\
7DURW��RU�6LJQ�RI�3LVFHV��HPHUJHV�IURP�LWV�6RODU�%DWK��DV�WKH�3DWK�RI��7KH�/RYHUV��RU
*HPLQL��ZKLFK�XQLWHV�7LSKHUHWK�ZLWK�+RG��*HPLQL�LV�5XOHG�E\�0HUFXU\�ZKRVH�VSKHUH
LV�+RG��:H�PD\�WKHQ�WUDFH�WKH��:LVGRP��IURP�&KRNPDK��WKURXJK�SDWKV�RI�/LJKW��DV
LW�IORZV�LQWR�WKLV�UHVHUYRLU�RI�SXUH�5HDVRQ��FDUU\LQJ�ZLWK� LW�WKH� LGHDV�RI�WKH��3DLUV�RI
2SSRVLWHV��IURP��7HPSHUDQFH����7KH�0RRQ���ZLWK�LWV�WZLQ�WRZHUV���DQG��7KH�/RYHUV�
RU�*HPLQL�

7KLV�.H\���7KH�/RYHUV���GHSLFWV�WKH�6\PEROLVP�SHUIHFWO\��7KH�&DUG�VKRZV�WKH
6XQ�DERYH�WKH�KHDGV�RI�WKH�)LJXUHV��MXVW�DV�WKH\�DUH�UHODWLYHO\�WR�7LSKHUHWK��%HQHDWK
LW�DUH�WKH�7ZLQV��WKH�VDPH�&KLOGUHQ�ZH�VDZ�LQ�WKH�SDWK�RI��7KH�6XQ��WUDQVPLWWLQJ�WKH
7UDGLWLRQ� IURP�&KRNPDK��7KH\�KDYH�RYHUFRPH� WKH� LOOXVLRQ� RI� WKH� �0RRQ��ZLWK� LWV
UHVWULFWLRQV��&XSLG� LV� VHHQ�ZLWK�KLV�%RZ�DQG�$UURZ��SHUKDSV� WKH�%RZ�RI� WKH�0RRQ
DQG� WKH�$UURZ�RI�6DJLWWDULXV���6RPHWLPHV� WKLV� FDUG� LV� VKRZQ�DV� V\PEROL]LQJ� D�0DQ
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EHWZHHQ� WZR�:RPHQ� UHSUHVHQWLQJ� 9LUWXH� DQG� 9LFH� �VR�FDOOHG��� +H� PXVW� OHDUQ� WR
WUHDW� WKHP� ERWK� DOLNH�� DQG� KDUPRQL]H� WKHVH� LGHDV� LQ� WKH� /LJKW� RI� 7LSKHUHWK�� WKH
+HDUW��7KLV�ZDV�D�YHU\�QHFHVVDU\� OHVVRQ� IRU� WKH� IROORZHUV�RI� WKH�:KLWH�7UDGLWLRQ�WR
OHDUQ�� IRU� WKH� WZLOLJKW� KDG� PDGH� WKHLU� YLHZ� QDUURZ� DQG� UHVWULFWHG�� WKHUHIRUH� DQ
HOHPHQWV�RI�6LQ��WKH�0RRQ�*RG��KDG�HQWHUHG��DQG�WKH�HDUOLHU�:LVGRP�KDG�EHHQ�ORVW�

:H�PD\�QRZ�FRQVLGHU�WKH�,QIOXHQFH�RI�WKH�6LGH�3LOODUV��2Q�WKH�RQH�KDQG�ZH
ILQG��-XVWLFH��RU�/LEUD�ZKLFK�LV�5XOHG�E\�9HQXV��EULQJLQJ�GRZQ�WKH�0HUF\�RI�&KHVHG
WR�1HW]DFK�WKH�6SKHUH�RI�9HQXV��+HUH�ZH�VHH�WKH�/DZ�RI�/RYH�FRPLQJ�LQWR�RSHUDWLRQ
XQGHU�WKH�:LOO�RI�&KRNPDK��DV�LW�LV�ZULWWHQ���/RYH�LV�WKH�ODZ��ORYH�XQGHU�ZLOO���/RYH
QHHGV� WR�EH�%DODQFHG� LQ�1HW]DFK�� WKXV� DYRLGLQJ� H[WUHPHV��2SSRVLWH� WR� WKLV�3DWK� LV
WKDW�ZKLFK�WUDQVPLWV�WKH�6WUHQJWK�RI�*HEXUDK�WR�WKH�6SKHUH�RI�0HUFXU\�RU�+RG��7KH
,QIOXHQFH� KHUHLQ� RSHUDWLYH� LV� WKDW� RI� �7KH� +HUPLW�� RU� 9LUJR�� ZKLFK� LV� 5XOHG� E\
0HUFXU\��2QH�PXVW�EH�UHDVRQDEOH�LQ�UHJDUG�WR�RQH
V�9LUJLQLW\��EXW�WKH�3RZHU�RI�WKH
9LUJLQ�LV�JUHDW�

+HUHLQ� ZH� ILQG� WKH� 'DUN� 7UDGLWLRQ� WUDQVIRUPHG� LQWR� D� ZLVH� 5HVHUYH� RU
6HFUHF\��7KH�+HUPLW�PHUHO\�FRQFHDOV�WKH�/LJKW�LQ�KLV�&ORDN��ZKLOH�KH�FDUULHV�KLV�6WDII
LQ�KLV�KDQG��7KLV�UHSUHVHQWV�D�EHWWHU�DGMXVWPHQW�RI�WKH�/LIH��ZKLFK�LV�WKH�6XEVWDQFH�RI
/LJKW��WKH�H[FHVV�RI�WKH�3DWK�RI�WKH��7RZHU��LV�WHPSHUHG�GRZQ�WR�D�ZLVH�FRQWURO��7KLV
UHIHUV�DOVR�WR�WKH�&RQWURO�RI�6SHHFK��WKH�7RZHU�ZDV�WKDW�RI�%DEHO��DQG�LWV�GHVWUXFWLRQ
FDXVHG� WKH� FRQIXVLRQ� RI� WRQJXHV�� ZKLOH� KHUH� ZH� VHH� D� UH�DGMXVWPHQW� DV� WKLV� SDWK
HQWHUV� WKH�'RPDLQ� RI�0HUFXU\�� ZKLFK� FRQWDLQV� WKH� LQIOXHQFH� IURP� &KRNPDK�� WKH
�:RUG��ORVW�WR�WKH�'DUN�%URWKHUV�IRU�D�WLPH�

)HZ� UHDOL]H� WKH� VHFUHWV� RI� WKH� 7UDGLWLRQ� RI� WKH� :LGRZ
V� VRQ�� DQG� WKH
6XEVWLWXWH��DQG�WKH�/RVW�:RUG��DV�GHSLFWHG�LQ�WKLV�/HIW�+DQG�VLGH�RI�WKH�7UHH�

8QLWLQJ�WKH�6HSKLURWK�1HW]DFK�DQG�+RG�LV�WKH�3DWK�RI��7KH�+LHURSKDQW���WKH
,QLWLDWRU� LQWR� WKH�0\VWHULHV� RI�2VLULV� WKH� %XOO�� 7KLV� 3DWK� LV� DWWULEXWHG� WR� WKH� 6LJQ
7DXUXV�ZKLFK�LV�5XOHG�E\�9HQXV�RU�1HW]DFK��9HQXV�DQG�0HUFXU\�DUH�KHUHLQ�XQLWHG�LQ
D�:LVH� DQG� ,QLWLDWHG�/RYH�RI� D� UHFLSURFDO�QDWXUH��:H� VHH� WZR�)LJXUHV� LQ� WKLV� FDUG�
SUHVLGHG�RYHU�E\�WKH�+LHURSKDQW�ZKR�LV�EOHVVLQJ�WKHP�LQ�WKH�6LJQ�RI�WKH�7ULQLW\�

7KHUH�LV�\HW�DQRWKHU�3DWK�IURP�7LSKHUHWK�WR�<HVRG�ZKLFK�FURVVHV�WKLV�RQH�DQG
LQIOXHQFHV� LW��7KLV� LV�WKH�3DWK�RI��7KH�+DQJHG�0DQ��DWWULEXWHG�WR� WKH�/HWWHU�0HP�
DQG�WKH�(OHPHQW�:DWHU��,W�UHIHUV�WR��:ULWLQJ��DV�WKH�VHFRQG�6HSKDULP��DQG�E\�PHDQV
RI�:ULWWHQ� 7UDGLWLRQ� KDYH� WKH� WUXH� P\VWHULHV� EHHQ� WUDQVPLWWHG�� HYHQ� WKRXJKW� WKH
�ZULWHU��PD\�QHYHU�KDYH�EHHQ�UHFRJQL]HG�RU�NQRZQ�WR�PHQ�

+HUH�ZH�VHH�D�ILJXUH�RI�D�0DQ�VXVSHQGHG�E\�RQH�IRRW�IURP�D�JDOORZV��KLV�KHDG
DQG�DUPV�IRUPLQJ�D�WULDQJOH��DERYH�ZKLFK�KLV�OHJV�IRUP�D�FURVV��+H�LV�WKH�6XQ�RI�WKH
6XQ��EULQJLQJ�GRZQ�WKH�/LJKW�DV�IDU�DV�<HVRG��WKH�6XEFRQVFLRXV�0LQG�RI�+XPDQLW\�
+LV�ERG\�LV�UHYHUVHG��DV�LI�UHIOHFWHG�LQ�WKH�:DWHUV��KLV�+HDG�LV�VXUURXQGHG�E\�*ORU\�
WKH�UHIOHFWLRQ�RI�7LSKHUHWK�DQG�.HWKHU��+LV�+HDG�LV�WKXV�LQ�<HVRG��WKH�6SKHUH�RI�WKH
0RRQ�ZKLFK�UHIOHFWV�WKH�6XQ�XSRQ�WKH�(DUWK��RU�0DONXWK��7KH�VKDSH�RI�WKH�)LJXUH�LQ
5LGHU
V�3DFN�SHUIHFWO\�V\PEROL]HV�WKLV�SRVLWLRQ�RQ�WKH�7UHH�
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+LV� LV�WKH�SRZHU�RI�WKH�5HGHHPLQJ�/RYH��XVXDOO\�FRQVLGHUHG�DV� VHOI�VDFULILFH�
EXW�PRUH� WUXO\� UHSUHVHQWLQJ� WKH� -XVWLILHG�2QH��ZKR� VD\V�� �7KLV� LV�P\� ERG\�ZKLFK� ,
GHVWUR\�� LQ� RUGHU� WKDW� LW� PD\� EH� UHQHZHG��� 7KH� 0\VWHULHV� RI� WKH� 5RVH� &URVV� DUH
WUDQVPLWWHG� WKURXJK� WKLV� &KDQQHO�� WKH� ,QLWLDWLRQ� EHLQJ� DWWHQGHG� WR� E\� �7KH
+LHURSKDQW��� 7ZR� RWKHU� 3DWKV� H[HUW� WKHLU� LQIOXHQFH� GLUHFWO\� RQ� <HVRG�� WKH
)RXQGDWLRQ��RU�6SKHUH�RI�WKH�0RRQ��RQH�OHDGLQJ�IURP�1HW]DFK��DQG�WKH�RWKHU� IURP
+RG�� 7KH� &RLOV� RI� WKH� 7ZLQ� 6HUSHQWV� IROG� EDFN� DJDLQ� KHUH�� WKH� &XUUHQW� KDYLQJ
DEVRUEHG�WKH�LQIOXHQFHV�RI�WKH�3DWKV�RI�WKH�6LGH�3LOODUV�WKURXJK�WKHVH�WZR�6HSKLURWK�

7KH�3DWK� IURP�1HW]DFK� WR�<HVRG� FRQWLQXHV� WKH� ,QIOXHQFH� IURP� WKH�3DWK� RI
/HR�XQLWHG�ZLWK�WKDW�RI�/LEUD��%\�7DURW�LW�LV��7KH�&KDULRW��ZKLFK�LV�DWWULEXWHG�WR�WKH
6LJQ�&DQFHU��UXOHG�E\�WKH�0RRQ��<HVRG���7KLV�LV�D�YHU\�LPSRUWDQW�FDUG�LQGHHG��7KH
+HEUHZ�OHWWHU�DWWULEXWHG�WR�LW�LV��&KHWK��ZKLFK�LV�����WKH�QXPEHU�RI�WKH�:RUG�RI�WKH
$HRQ�$%5$+$'$%5$��7KH�&KDULRWHHU�LV�RQH�DVSHFW�RI�WKH�/RUG�RI�WKH�$HRQ��DQG�KH
LV�LQ�D�FHUWDLQ�VHQVH�WKH�,QLWLDWRU��IRU�LQ�WKLV�DJH�WKH�,QIOXHQFH�RI�WKH�&RQVWHOODWLRQ�RI
7DXUXV�FRPHV�WR�XVH�WKURXJK�WKH�6LJQ�&DQFHU�DFFRUGLQJ�WR�WKH�3UHFHVVLRQDO��+H�KDV
KDUQHVVHG�WKH�%ODFN�DQG�:KLWH�6SKLQ[HV��WKH�7UDGLWLRQV�RI�'DUNQHVV�DQG�/LJKW��DQG
KH�XVHV�WKHP�WR�GUDZ�KLV�&KDULRW��+H�LV�XQGHU�WKH�6WDUU\�&DQRS\�RI�/RYH��+H�LV�WKH
&KLOG�RI� WKH�3RZHUV�RI� WKH�:DWHUV�� IRU�KH�KDV�GHVFHQGHG�E\�GHYLRXV�FKDQQHOV� IURP
WKH�*UHDW�6HD��KH�LV�DOVR�WKH�/RUG�RI�WKH�7ULXPSK�RI�/LJKW�LQ�LWV�KLJKHU�VHQVH��+H�KDV
WKH�6WUHQJWK�RI�WKH��/LRQ��DQG�WKH�EDODQFH�RI��-XVWLFH��FRPELQHG�ZLWK�WKH�3RZHU�RI
/RYH�

'XDO� 0RRQV� DUH� VKRZQ� RQ� KLV� VKRXOGHUV�� IRU�� DV� &DQFHU�� KH� LV� FORVHO\
FRQQHFWHG� ZLWK� 7KH� 0RRQ�� 7KH� /LQJDP�<RQL� DQG� :LQJHG� *OREH� DSSHDU� RQ� KLV
FXELFDO�&KDULRW�ZKLFK�UHSUHVHQWV��7KH�)RXQGDWLRQ��RU�<HVRG�

2SSRVLWH� WR�KLP�RQ� WKH�7UHH� LV� WKH�3DWK� IURP�+RG� WR�<HVRG�� WKDW� RI� �7KH
+LJK�3ULHVWHVV��RU��3ULHVWHVV�RI�WKH�6LOYHU�6WDU���7KLV�LV�DWWULEXWHG�WR��7KH�0RRQ��ZLWK
ZKLFK� 6SKHUH� LW� XQLWHV��7KLV� LV� WKH�&KDQQHO� RI� WKH� 6HUSHQW� RI� /LJKW�ZLQGLQJ� EDFN
IURP�+RG�DQG�EULQJLQJ�ZLWK�LW�WKH�,QIOXHQFH�RI�WKH�3DWKV�RI�*HPLQL�DQG�9LUJR�

7KH� +LJK� 3ULHVWHVV� NQRZV� WKH� VHFUHW� SRZHUV� RI� WKH� �/RYHUV�� DQG� RI� WKH
�9LUJLQ���7KHVH�VKH�KDV�XQGHU�FRQWURO�LQ�WKH�VDPH�VHQVH�WKDW�WKH�&KDULRWHHU�FRQWUROV
WKH�6SKLQ[HV��6KH�LV�WUXO\�KLV�&RXQWHUSDUW��2Q�KHU�/DS�LV�7KH�ERRN�RI�WKH�/DZ��WKH
ORVW�7KRUD�RI� WKH�:KHHO�RI� WKH�7DURW�� WUDQVPLWWHG� VR�ZRQGHUIXOO\� IURP�WKH�3DWK�RI
,8�3DWHU� WKURXJK� &KRNPDK�� �7KH� 6XQ��� 7LSKHUHWK�� �7KH� /RYHUV��� DQG�+RG�� 1RWH
WKDW�WKH�'HVFHQW�RI�WKLV�/DZ�XSRQ�7LSKHUHWK�WKURXJK�&KRNPDK��ZDV�E\�WKH�3DWKV�RI
.DSK������DQG�5HVK�������DQG�WKDW�/LEHU�&&;;�LV� WKH�%RRN�RI� WKH�/DZ��DOVR� WKDW
IURP�7LSKHUHWK��ZKLFK� LV� ��� UHSUHVHQWDWLYH� RI� WKH� )DWKHU� ��� DQG� WKH�0RWKHU� �� �DV
:LVGRP�DQG�8QGHUVWDQGLQJ�RU�,+��ZKLFK�PDNH����DQG�DJDLQ�WKURXJK�DGGLWLRQ����LW
SDVVHG�LQWR�WKH�SDWK�RI�=DLQ��7KH�6ZRUG����DQG�WR�+RG����WKXV���� ���DQG�WKURXJK
*LPHO� �� ��� �� ��  � ��� WR� <HVRG� ��� ZKHUH� LW� HQWHUHG� WKH� 6XEFRQVFLRXV� 0LQG� RI
+XPDQLW\�DV�D�VHHG�RI�WKH�$HRQ�

7KH��3ULHVWHVV�RI�WKH�6LOYHU�6WDU��LV�WKH�3XUH�,QIOXHQFH�RI�WKH�+LJKHU�6HOI�RQ
WKH�6XEFRQVFLRXV�0LQG��WUDQVPLWWLQJ�WKH�VHFUHW�RI�WKH�6WDU�8QLYHUVH�DQG�RI�WKH�6LOYHU
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6WDU�� 6KH� LV� WKH� ,QLWLDWRU� LQWR� WKH�0\VWHULHV� RI�1XLW�� DV� �7KH�&KDULRWHHU�� LQGLFDWHV
WKRVH�RI�+DGLW�

2XU� ZRUN�� VR� IDU�� KDV� OHG� XV� WR� DQ� XQGHUVWDQGLQJ� RI� KRZ� WKH� 8QLYHUVDO
7UDGLWLRQ�KDV�EHHQ�LPEHGGHG�LQ�WKH�6XEFRQVFLRXV�0LQG�RI�+XPDQLW\��EXLOW� LQWR� LWV
YHU\�)RXQGDWLRQ�DQG�6XEVWDQFH��,W�LV�RXU�*UHDW�DQG�*ORULRXV�+HULWDJH�IURP�WKH�3DVW�
PDGH�XS�IURP�WKH�8QLYHUVDO�H[SHULHQFH�RI�WKH�5DFH��%XW�DOO�PHQ�DUH�QRW�\HW�DZDUH�RI
WKLV��,W�LV�VWLOO��8QFRQVFLRXV��LQ�PRVW�

1RZ� ZH� FRPH� WR� WKH� ILQDO� VWDJHV� RI� RXU� -RXUQH\�� ZKHUHLQ� WKHVH� LGHDV� DUH
0DQLIHVWHG� RQ� WKH� 0DWHULDO� 3ODQH�� 0DONXWK�� 7KH� .LQJGRP�� LV� WKH� 6SKHUH� RI� WKH
(OHPHQWV��DQG�LV�VDWXUDWHG�ZLWK�WKH�VXEWOH� LQIOXHQFHV��ZKHUHE\�WKH�)DOOHQ�'DXJKWHU
PD\�EHFRPH�WKH�0RWKHU�DQG�EULQJ�IRUWK�0DQ�DV�WKH�&URZQHG�&KLOG�RI�WKH�$HRQ�

7KH� 3DWK� IURP� +RG� WR�0DONXWK� LV� E\� 7DURW� �7KH� 0DJLFLDQ�� DWWULEXWHG� WR
0HUFXU\��7KLV�LV�WKH�:LVGRP�DQG�:LOO�RI�WKH�)DWKHU�LQ�+HDYHQ�EURXJKW�GRZQ�WR�WKH
.LQJGRP�RI�(DUWK���+DYH�ZH�QRW�SUD\HG��7K\�:LOO�EH�GRQH�RQ�(DUWK�DV�LW�LV�GRQH�LQ
+HDYHQ��DQG�KDV�LW�QRW�EHHQ�DQVZHUHG��'R�ZKDW�WKRX�ZLOW�VKDOO�EH�WKH�ZKROH�RI�WKH
/DZ���� 7KH� 0DJLFLDQ� FRQWUROV� WKH� (OHPHQWV� E\� PHDQV� RI� KLV� )RXU� (OHPHQWDU\
:HDSRQV� XQGHU� WKH� 'LUHFWLRQ� RI� WKH� +LJKHU� :LOO�� DV� VKRZQ� LQ� WKH� &DUG� E\� WKH
:DQG��WKH�&XS��WKH�6ZRUG��DQG�WKH�3HQWDFOH��+LV�LV�WKH�3DWK�RI�WKH�0DJLF�RI�/LJKW
DQG�RI�2FFXOWLVP��+H�LV�WKHQ�WKH�UHSUHVHQWDWLYH�RI�WKH�*UHDW�)DWKHU�XSRQ�(DUWK��DQG
KLV�LQIOXHQFH�LV�ZLWKLQ�HYHU\�IDWKHU�ZKR�UHDOL]HV�WKDW�KH�LV�D�VWDU�

7KH�3DWK� IURP�1HW]DFK� WR�0DONXWK� LV� WKDW� RI� WKH� �(PSUHVV�� DQG� RI�9HQXV�
6KH�UHSUHVHQWV�WKH�/RYH�ZKLFK�UHJHQHUDWHV�WKH�.LQJGRP�ZKHQ�SURSHUO\�XQGHUVWRRG�
7KH� NH\� VKRZV� KHU� FURZQHG� ZLWK� WKH� 'LDGHP� RI� 6WDUV�� 6KH� 7UDQVPLWV� WKH
8QGHUVWDQGLQJ�RI�WKH�*UHDW�0RWKHU���6R�ORQJ�PLVXQGHUVWRRG�DQG�WKRXJKW�RI�DV�WKH
XQPDWHG�DQG�GHVSLVHG�:RPDQ�RI� WKH�'DUN�6SKHUH���+HUV� LV� WKH�3DWK�RI�0\VWLFLVP
DQG�'HYRWLRQ��DQG�RI�WKRVH�ZKR�ZRXOG�EH�DEVRUEHG�LQ�WKH�$EVROXWH��6KH�5HSUHVHQWV
WKH�*UHDW�0RWKHU�XSRQ�(DUWK�DQG�LV�WKH�,QIOXHQFH�ZLWKLQ�HYHU\�PRWKHU�ZKR�NQRZV
+HUVHOI�WR�EH�D�6WDU�

7KXV�LV�WKLV�.LQJGRP�VXSSOLHG�ZLWK�:LVGRP�DQG�/RYH��DQG�ODVWO\�ZLWK�3RZHU�
IRU�ZH�PXVW�ILQDOO\�FRQVLGHU�WKH�3DWK�IURP�<HVRG�WR�0DONXWK��WKDW�RI�WKH��3XUH�)RRO��
DQG� WKH� $OO�:DQGHULQJ� $LU�� WKH� 5HFRQFLOHU� LQ� DOO� WKLQJV�� 7KLV� LV� WKH� 3DWK� RI� WKH
&URZQHG�&KLOG�RI�WKH�6SLULW�ZKR�LV�LQ�WKH�+HDUW�RI�DOO�+XPDQLW\�ZKHQ�KH�LV�EURXJKW
WR� ELUWK� XSRQ� WKH� (DUWK�� 7KLV� LV� WKH� 3DWK� RI� WKRVH� ZKR� IROORZ� QHLWKHU� WKH� ZD\� RI
0DJLFN�QRU�RI�0\VWLFLVP��EXW�WKH��:D\�RI�WKH�7DR���7KHVH�DUH�WKH�0DVWHUV�RI�ERWK
:LOO�DQG�/RYH�IRU�WKH\�81&216&,286/<�GR�WKH�:RUN�RI�WKH�)DWKHU��-XVW�DV�D�&KLOG
QDWXUDOO\� UXOHV� RYHU� KLV� SDUHQWV� DQG� LV� DEOH� WR� REWDLQ� KLV� VOLJKWHVW� GHVLUH�� ZLWKRXW
HIIRUW��VR�PXVW�DOO�6HUYH�WKH�&URZQHG�&KLOG�WKH�/RUG�RI�WKH�$HRQ�

7KLV�3DWK�WUDQVPLWV�WKH�8QLYHUVDO�7UDGLWLRQ�RI�WKH�&HQWUDO�3LOODU�WKH�3LOODU�RI
0LOGQHVV� DQG� 3HDFH�� 7KLV� LV� WKH� 3DWKZD\� RI� WKH� /LJKW� WR� EH� GLVFRYHUHG� DPLG� WKH
FRQWHQGLQJ�IRUFHV�DQG�WKH�GDUNQHVV�RI�PDWWHU��7KLV�3DWK�RI�WKH�+RO\�6SLULW�RI�WKH�6XQ
EHKLQG�WKH�6XQ�LV�WKDW�RI�WKH�/HWWHU�$OHSK��,Q�LW�WKH�WZR�$
V�RI�WKH�%HJLQQLQJ�KDYH
EHFRPH�2QH��,W�LV�WKH�3DWK�RI�$LU��WKH�WKLUG�6HSKDULP��RU�RI�6SHHFK��%XW�WKLV�LV�WKH
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3RZHU�RI�6SHHFK� LQ� WKH�6LOHQFH��RI�+DUSRFUDWHV�KLGGHQ�ZLWKLQ�+RUXV�� ,W� LV� DOVR� WKH
WUXH�3RZHU��DV�LW�LV�ZULWWHQ�

8QLW\�XWWHUPRVW�VKRZHG�
��,�DGRUH�WKH�0LJKW�RI�7K\�%UHDWK�
6XSUHPH�DQG�7HUULEOH�*RG
��:KR�PDNHVW�WKH�*RGV�DQG�'HDWK
7R�WUHPEOH�EHIRUH�7KHH�
��,��,�DGRUH�7KHH�

7KLV�LV�WKH�3DWK�RI�,8��+RUXV�+DUSRFUDWHV��WKH�(YHU�&RPLQJ�2QH��DQG�RI�+DU�
0DFKLV��+RUXV�RI�WKH�6WDU��WKH�2SHQHU�RI�WKH�:D\V�RI�(WHUQLW\��7KLV� LV�WKH�3DWK�RI
WKH�+HUH�DQG�1RZ��WUDQVFHQGLQJ�WKRVH�RI�7LPH�DQG�6SDFH��7KLV�LV�WKH�3DWK�RI�7UXWK�
ZKLFK� ,V�1RZ�� DV� ,W�:DV� LQ� WKH�%HJLQQLQJ�� DQG�(YHU� 6KDOO�%H��0$/.87+�ZLWKRXW
(QG��$801�



��

Chapter IV
The Sun, The Devil, and the Redeemer

2QH�RI�P\� DLPV� LQ� WKH� IRUHJRLQJ� FKDSWHU� KDV� EHHQ� WR� VKRZ� WKDW� WKLV� LV� WKH
$HRQ� RI� WKH� )RXQGDWLRQ� RI� WKH� .LQJGRP� XSRQ� (DUWK�� FKDUDFWHUL]HG� E\� WKH
,QFDUQDWLRQ�RI�*RG�LQ�WKH�+HDUW�RI�HYHU\�0DQ��:RPDQ��DQG�&KLOG�

,W�LV�QRW�VR�PXFK�D�TXHVWLRQ�RI��&OLPELQJ�WKH�7UHH�RI�/LIH��DV�RI�UHFRJQL]LQJ
KRZ�DOO�WKLQJV�KDYH�EHHQ�ZRUNLQJ�WRJHWKHU�IRU�JRRG�VR�WKDW�WKH�6RXUFH�RI�$OO�PLJKW
EHFRPH�PDQLIHVW� LQ�0DWWHU��KHUH�RQ�(DUWK��DQG� WKH�.LQJGRP�RI�5D�+RRU�.KXLW� EH
HVWDEOLVKHG�

:H�KDYH�VHHQ�LQ�WUDFLQJ�RXW�WKH�7UDGLWLRQV�WKDW�WKHUH�KDYH�EHHQ�WZR�:LOOV�DW
ZRUN��WKH�'LYLQH�DQG�WKH�3HUVRQDO��DQG�WKDW�WKURXJK�WKH�$JHV�WKHVH�KDYH�DSSHDUHG
LQ�FRQIOLFW��2QH�LV�WKH�%ULJKW�6WDU�RU�3HQWDJUDP�RI�8QFRQTXHUHG�:LOO��WKH�RWKHU�WKH
'DUN�6WDU�RI�WKH�5HYHUVHG�3HQWDJUDP��7KHVH�WZR�6WDUWV�DUH�V\PEROL]HG�E\�WKH�KDQGV
RI� 0DQ�� RU� WKH� 0DJLFLDQ�� RQH� UDLVHG� WR� +HDYHQ� LQ� WKH� 6LJQ� RI� 6ROYH�� WKH� RWKHU
GLUHFWHG�GRZQZDUGV�LQ�WKH�6LJQ�RI�&RDJXOD��:KHQ�XQLWHG�WKH\�IRUP�D�7HQ�IROG�6WDU�
MXVW�DV�WKH�KDQG�RI�WKH�PDQ�ZKR�KDV�IDOOHQ�PD\�EH�JUDVSHG�E\�WKH�RQH�ZKR�5DLVHV�KLP
LQ� WKH� *ULS� RI� WKH� /LRQ�� ZKLFK� H[DFWO\� V\PEROL]HV� WKLV� XQLWLQJ� RI� WKH� 5LVLQJ� DQG
6HWWLQJ�6XQ��RU�WKH�7ZLQV�6XW�+DU��)RU�WKH�7ZR�:LOOV�DUH�+DUPRQL]HG�LQ�7LSKHUHWK�

%XW� ZKHQ� ZH� FRQVLGHU� 0DONXWK�� LW� LV� D� TXHVWLRQ� RI� 5DLVLQJ� WKH� )DOOHQ
'DXJKWHU��WKH�$QLPDO�6RXO��RU�0DWWHU��WR�WKH�7KURQH�RI�WKH�0RWKHU��8QGHUVWDQGLQJ�
7KDW�LV�D�PRUH�GLIILFXOW�WDVN��EXW�ZH�QRZ�KDYH�WKH�.H\V�LQ�RXU�KDQGV�

7KH�8QLRQ�RI�WKH�WZR�6WDUV�DV�D�7HQIROG�6WDU�LQ�0DONXWK�LV�WKH�:RUN�EHIRUH
XV�� IRU� WKLV� UHSUHVHQWV� WKH�&RYHQDQW�*RG�PDGH�ZLWK�$EUDKDP�� DV� SURPLVHG� E\� WKH
5DLQERZ� RI� WKH� ROG� RUGHU�� +DYLQJ� DSSDUHQWO\� ORVW� WKLV� 6\PERO� RI� WKH� 5DLQERZ
WKURXJK�WKH�DOWHUDWLRQ�RI�WKH�3DWKV��ZH�PD\�KRSH�WR� ILQG� LQVWHDG�WKH�)XOILOOPHQW�RI
WKH�3URPLVH�RI�WKH�&RYHQDQW�

,Q� WKH� ROG� RUGHU� RI� WKH� 3DWKV� ZH� IRXQG�4�� 6K�� 7K� DV� WKH� WKUHH� LQIOXHQFHV
GHVFHQGLQJ�XSRQ�0DONXWK��46K7K�LV�WKH�+HEUHZ�ZRUG�IRU�WKH�5DLQERZ�RI�3URPLVH�

7KH� $XWKRULW\� RQ� WKH� 4DEDODK�� UHIHUUHG� WR� LQ� RXU� 3UHIDFH�� UHMHFWHG� WKH
UHIRUPXODWLRQ�RI�WKH�SDWKV�RI�WKH�7UHH��SDUWO\�RQ�DFFRXQW�RI�WKH�IDFW�RI�WKLV�V\PEROLVP
EHLQJ� ORVW� LQ� WKH�QHZ�DUUDQJHPHQW��%XW�ZKDW�KDYH�ZH� LQ� LWV� SODFH"�:LVGRP��/RYH�
DQG�3RZHU�GLUHFWO\�GHVFHQGLQJ�XSRQ�WKH�(DUWK��WKH�3DWKV�RI�0DJLFN�DQG�0\VWLFLVP�
XQLWHG�E\� WKH��:D\�RI� WKH�7DR���0RUH� WKDQ� WKLV��ZH�KDYH� WKH�GLUHFW� LQIOXHQFH�RI� WKH
7KUHH�6XSHUQDOV�XSRQ�WKH�.LQJGRP��.HWKHU��WKH�&URZQ�RI�/LJKW��LV�XSRQ�WKH�+HDG�RI
WKH�&URZQHG�&KLOG�RI�WKH�3DWK�RI�$OHSK��ZKR�ZLHOGV�WKH�WUXH�3RZHU�RI�WKH�%UHDWK�
WKH�:LVGRP�RI�&KRNPDK�LV�VHHQ�LQ�WKH�3DWK�RI�%HWK�RU�0HUFXU\��WKH�*UHDW�0DJLFLDQ
ZKR� UHSUHVHQWV� WKH� )DWKHU� RQ� (DUWK�� ZKLOH� WKH� *UHDW� 0RWKHU�� %LQDK� WKH� 7KLUG
6HSKLUD�� LV� WUDQVODWHG� LQWR� WKH� 3DWK� RI� WKH� (PSUHVV�� WKH�:RPDQ� RI�9HQXV�� RQ� WKH
3DWK�RI�WKH�0\VWLF��6R�ZH�ILQG�)DWKHU��0RWKHU�DQG�+RO\�6SLULW�RU�6RQ��DOO�SUHSDUHG�WR
UDLVH�WKH�)DOOHQ�'DXJKWHU��<RG��+H��DQG�9DX�RQFH�PRUH�V\PEROLFDOO\�XQLWHG�ZLWK�WKH
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ILQDO�+H��7KXV� WKH�0LVVLQJ�PHPEHUV�RI� WKH�%RG\�RI�2VLULV� DUH� DOO� EURXJKW� WRJHWKHU
DJDLQ��WKH�/RVW�:RUG�LV�UHFRYHUHG��WKH�5XOHUV�RI�WKH�)RXU�(OHPHQWV�RI�0DONXWK�DUH
VKRZQ� LQ� WKHLU� UHVSHFWLYH� RIILFHV�� DQG� LQ� WKH� PLGVW� LV� WKH� FRQFHDOHG� 3RZHU� RI� WKH
6SLULW�RI�6KLQ��,8��RU�,2��ZKLFK�LV�����WKH�QXPEHU�RI�0DONXWK��DV�ZHOO�DV�.HWKHU�

7KH� VDPH� $XWKRULW\� REMHFWHG� WKH� VRPH� RI� WKH� $OFKHPLFDO� 6\PEROLVP� ZDV
GHVWUR\HG��7KH�$OFKHPLVWV� WHOO�XV� WKDW� LQ�RUGHU� WR�PDNH�*ROG��ZH�PXVW�KDYH�*ROG�
DQG�WKLV�WKH�*ROG�RI� WKH�6XQ��:KDW�QRZ�PDNHV�*ROG� LQ�RXU�5HYLVHG�DUUDQJHPHQW"
7KH� LQIOXHQFHV� GHVFHQGLQJ� XSRQ� 7LSKHUHWK�� WKH� 6XQ�� :H� KDYH� VKRZQ� KRZ� WKH
SULQFLSDO� 3DWKV� RI� ,QIOXHQFH��ZKLFK� DUH� DOO� 6RODU� LQ� QDWXUH�� JLYH� XV� ���� WKH�*UDQG
1XPEHU� RI� WKH� 6XQ� LQ� 7LSKHUHWK�� 7KH� VHFRQGDU\� LQIOXHQFHV� DUH� IURP�$ULHV� RI� WKH
*ROGHQ�)OHHFH��6FRUSLR�WKH�3DWK�RI��'HDWK���RU�WKH�6XQ�DW�WKH�'DUN�6WDJH��DQG�IURP
3LVFHV�ZKLFK�LV�E\�7DURW�WKH��0RRQ���7KHVH�WRJHWKHU�PDNH�WKH�7UXH�*ROG�RI�WKH�6XQ�
$JDLQ�WKH\�WHOO�XV�WKDW�WKH�)LUVW�0DWWHU�LV�WKH�6RXO�RI�0DQ��DQG�ZH�KDYH�VKRZQ�KRZ
WKH�GXDO�VRXO�EHFDPH�GLYLGHG�DV�$GDP�DQG�(YH��HWF���VR�WKDW�\RX�PD\�ZRUN�RXW�WKLV
$OFKHPLFDO�6\PEROLVP�RQ�RWKHU�SODQHV��%XW�WKHUH�LV�DQ�HYHQ�PRUH�LPSRUWDQW�DVSHFW�
ZKLFK�WKLV�VWXG\�PD\�OHDG�XV�WR�XQGHUVWDQG��WKH�,QQHU�0\VWHU\�RI�WKH�6XQ��WKH�+HDUW
RI�WKH�%HDVW�����ZKLFK�LV�0$1��+HUHLQ�ZH�PD\�GLVFRYHU�WKH�DQVZHU�WR�WKH�ULGGOH�RI
WKH�6SKLQ[��ZKR�ZLWK�IL[HG�JD]H�RI�LPSHQHWUDEOH�0\VWHU\�ORRNV�RQ�DW�DOO�WKH�&KDQJHV
RI�/LIH��+HUH��WRR��ZH�PD\�OHDUQ�VRPHWKLQJ�RI�WKH�&RQFHDOHG�0\VWHU\�RI�WKH�6WUDQJH
%DSKRPHW�RI� WKH�DQFLHQW�7HPSODUV�� IRU�DOO� LV�PDGH�FOHDU� LQ� WKH�5HIRUPHG�2UGHU�� ,I
WKLV�LV�WKH�$JH�RI�+RUXV�WKH�5HYHDOHU�DQG�2SHQHU��WKHUH�LV�QRWKLQJ�KLG�WKDW�VKDOO�QRW
EH�UHYHDOHG�

/HW�XV�WXUQ�RXU�DWWHQWLRQ�IRU�D�OLWWOH�ZKLOH�WR�ZKDW��WR�VRPH��PD\�DSSHDU�WKH
DEVXUG� LGHD� RI� 7KH� 'HYLO�� (OLSKDV� /HYL�� ZLVHO\� VWDWHV�� +H� ZKR� DIILUPV� WKH� GHYLO�
FUHDWHV� RU� PDNHV� WKH� GHYLO�� %XW� LW� KDV� HOVHZKHUH� EHHQ� ZULWWHQ�� 6LQFH� HYHU\� LGHD�
WKHRU\�RU�GRFWULQH�PXVW��LQ�WKH�YHU\�QDWXUH�RI�WKLQJV��KDYH�VRPH�WUXWK�DV�LWV�EDVLV��LW
KDSSHQV�WKDW�WKH�PRUH�GLIILFXOW��XQUHDVRQDEOH��RU�HYHQ�DEVXUG��DQ\�LGHD�VHHPV�WR�EH�
WKH�PRUH� LOOXPLQDWLYH� GRHV� LW� EHFRPH�ZKHQ� WKRURXJKO\� XQGHUVWRRG�� IRU� RQO\� VRPH
YHU\� LPSRUWDQW� WUXWK� FRXOG�KDYH�DYDLOHG� WR� JLYH� FXUUHQF\� WR� D� WHDFKLQJ� RI� H[WUHPH
LQFUHGLEOHQHVV�DQG�GLIILFXOW\�

7KXV�LW�LV�ZLWK�GRFWULQH�RI�WKH�GHYLO��ZKLFK��LQ�RQH�IRUP�RU�DQRWKHU��LV�IRXQG
LQ�DOPRVW�HYHU\�UHOLJLRQ�RI�WKH�ZRUOG�

7KH� FKLHI� VQDUH� RI� WKH�'HYLO� LV� WKH� ,OOXVLRQ� RI�7LPH��0DQ� LV� OLPLWHG� E\� WKH
LGHDV� RI� 7LPH� DQG� 6SDFH�� ZKLFK� DUH� EXW� PRGHV� RI� WKH� KXPDQ� PLQG�� DV� LV� QRZ
EHFRPLQJ� VFLHQWLILFDOO\� UHFRJQL]HG�� 7KH� %ODFN�7UDGLWLRQ� LV� EDVHG� RQ�7LPH�� 6DWXUQ�
WKH�*RG�RI�7LPH��DQG�WKH�3URJHQLWRU�RI�WKH�'HYLO��RU�6HUSHQW�RI�7LPH��LV�VKRZQ�RQ
WKH� 3DWK� OHDGLQJ� IURP�.HWKHU� WR� %LQDK��7KLV� LQIOXHQFH� LV� IXUWKHU� WUDQVPLWWHG� IURP
%LQDK� WR� 7LSKHUHWK� E\� WKH� 3DWK� RI� �7KH� 'HYLO�� DV� H[SODLQHG� EHIRUH�� 7KH� +HEUHZ
OHWWHUV�RI�WKHVH�3DWKV�DUH�7DX�DQG�$\LQ��ZKRVH�QXPHULFDO�YDOXH�LV�����DQG�����$\LQ�
7DX�� RU� 27K� LV� WKH� +HEUHZ� ZRUG� IRU� 7LPH�� RU� D� SHULRG� RI� 7LPH�� ���� LV� DOVR� WKH
QXPHUDWLRQ�RI�RWKHU�+HEUHZ�ZRUGV�PHDQLQJ�(WHUQLW\��RU� OLWHUDOO\�� D� F\FOH� RI� F\FOHV�
7KLV� VKRXOG� EH� VXIILFLHQW� HYLGHQFH� WKDW� WKH� 3DWKV� DUH� ULJKWO\� SODFHG�� 7DNLQJ� LQWR
DFFRXQW�WKH�RWKHU� WZR�3DWKV� LQIOXHQFLQJ�7LSKHUHWK�RQ� WKLV� VLGH�RI� WKH�7UHH��ZKLFK
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DUH� 3H� DQG�+H�� RU� ��� DQG� ���ZH� REWDLQ� ������������������ � ����ZKLFK� LV� WKH
1XPHUDWLRQ�RI�WKH�+HEUHZ�ZRUG�IRU�2%6&85,7<��7KLV�FHUWDLQO\�SURYHV�WKDW�WKH�'DUN
7UDGLWLRQ� LV� RSHUDWLYH� LQ� WKLV� SDUW� RI� WKH� 7UHH�� DQG� LW� DFFRXQWV� IRU� PXFK� RI� WKH
FRQIXVLRQ�RI�WKH��7RZHU��RI�%DEHO�

:H�KDYH�VKRZQ�KRZ�WKH�6XW�7\SKRQLDQ�WUDGLWLRQ�DURVH��VR�WKDW�WKH�6RQ�ZDV
WKRXJKW�WR�KDYH�SUHFHGHG�WKH�)DWKHU��DQG�WKH�0RWKHU�WR�KDYH�EHHQ�WKH�)LUVW�&DXVH
E\�PHDQV� RI� %ORRG��2QH� VKRXOG� QRWH� LQ� SDVVLQJ�� WKDW� WKH�5HFLSURFDO� 3DWK� RI� �7KH
6WDU��LV�WKDW�RI�$TXDULXV�ZKLFK�6LJQ�JRYHUQV�WKH�%ORRG�6WUHDP�

7KLV�WUDGLWLRQ�DV�IDU�DV�7LPH�LV�FRQFHUQHG�OHG�WR�WKH�FDOFXODWLRQ�RI�WKH�<HDU�DV
����'D\V��EDVHG�RQ�WKH�6XQ�DQG�6LULXV�&\FOH��:H�PD\�DOVR�QRWLFH�WKDW�WKH�6HSKLURWK
1XPEHUHG�������DQG����DUH�WKRVH�ZKRVH�LQIOXHQFH�LV�KHUH�GHSLFWHG��7KH\�IRUP�D�7ULDG�
OLQNHG�E\�WKH�SDWKV�ZH�KDYH�EHHQ�GLVFXVVLQJ��DQG�WKH�EDVH�RI�WKLV�7ULDG�LV�WKH�SDWK�RI
�7KH�'HYLO���DQG�RI�WKH�5LVLQJ�6XQ�

:H�VKDOO�KDYH�PRUH�WR�VD\�LQ�UHJDUG�WR�WKH�'HYLO��EXW�IRU�WKH�PRPHQW�OHW�XV
WXUQ�WR�WKH�RWKHU�VLGH�RI�WKH�7UHH��DQG�H[DPLQH�WKH�&KDQQHOV�RI�WKH�/LJKW�7UDGLWLRQ�

:H�PLJKW�KDYH�GRQH�ZHOO�WR�FDOO�WKHVH�WKH�7UDGLWLRQV�RI�%ODFN�DQG�:KLWH��IRU
%ODFN�LV� WKDW�ZKLFK�DEVRUEV�DOO�FRORUV��DQG�:KLWH� WKDW�ZKLFK�UHIOHFWV� WKHP�DOO��7KH
7UXH� /LJKW� LV� (TXLOLEUDWHG� DQG� &RQFHDOHG� LQ� WKDW� 'DUNQHVV� ZKLFK� LV� KLJKHU� WKDQ
H\HVLJKW�

7KH�)RUFH�RI�WKH�3ULPXP�0RELOH�RI�.HWKHU�SURGXFHG�WKH�:KLUOLQJ�PRWLRQV�RI
WKH� �:KHHO�RI�/LIH�� UHVXOWLQJ� LQ� WKH�6WDU�8QLYHUVH� DQG�6SKHUH�RI� WKH�=RGLDF��7KXV
RULJLQDWHG�WKH�LOOXVLRQ�RI�63$&(��WKH�RWKHU�JUHDW�OLPLWDWLRQ�RI�WKH�PLQG�RI�PDQ�

7KLV� 6SDFH� EHFDPH� QDUURZHG� GRZQ� WLOO� WKH� LGHD� RI� D� 6WUDLJKW� DQG� 1DUURZ
:D\� OLPLWHG�DOO� WKH�FRQFHSWLRQV�RI� WKH� IROORZHUV�RI� WKHVH�3DWKV��7KH�/LJKW�EHFDPH
EXW� D� 7ZLOLJKW�� DQG� D� UHIOHFWLRQ� RI� WKH� SULPDO� 7UXWK�� DV� LQGLFDWHG� E\� WKH� 3DWK� RI
3LVFHV�� DQG� WKH� 7DURW� .H\� �7KH� 0RRQ��� 7KH� 3ULPDO� LGHD� RI� WKH� 6XSUHPH� DV� WKH
&RQFHDOHG� /LIH� RI� $OO� ZDV� VRRQ� ORVW�� ,QILQLWH� 6SDFH�� ILOOHG� ZLWK� WKH� ,QILQLWH� EXW
,QYLVLEOH� /LIH�� EHFDPH� �UG� GLPHQVLRQDO� VSDFH� LQ� WKH� PLQGV� RI� PHQ�� 7KH� 3DWKV� RI
,QIOXHQFH�DUH�RI�LQWHUHVW��.DSK�����DQG�5HVK������JLYH�XV������WKH�QXPHUDWLRQ�RI�WKH
%RRN� RI� WKH� /DZ� RI� 7KHOHPD� �:LOO��� ZKLFK� ZLOO� HYHQWXDOO\� UHGHHP� WKLV� QDUURZHG
FRQFHSWLRQ�DQG�EULQJ�EDFN�WKH�7UXWK��:LOO�LV�&KRNPDK�WKH�6SKHUH�RI�:LVGRP�DQG�RI
WKH�:RUG�RU�/RJRV��ZKLFK�ZDV�QRW�FRPSUHKHQGHG�E\�WKH�&KLOGUHQ�RI�'DUNQHVV��7KLV
EHLQJ�WKH��QG�6HSKLUD��PDNHV� WKH�FRPSOHWH�&KDQQHO� IURP�.HWKHU� WR�7LSKHUHWK�����
ZKLFK� LV� WKH� +HEUHZ� QXPHUDWLRQ� RI� WKH� ZRUG� IRU� �:KLWHQHVV��� WKXV� SURYLQJ� RXU
HDUOLHU�VSHFXODWLRQV�4DEDOLVWLFDOO\�

7DNLQJ�WKH�6HSKLURWLF�7ULDG�DV�EHIRUH��ZH� ILQG�WKH�%DVH� LV� WKH�3DWK�RI� �7KH
6XQ���7KLV�LQ�WKH�7ZLOLJKW�RI�WKH�6HWWLQJ�6XQ�RI�WKH�:KLWH�WUDGLWLRQ��WKH\�PLVWRRN�IRU
WKH�/RVW�)DWKHU�� IRUPXODWLQJ�WKH� LGHD�RI�$780�5$�DV� WKH�)DWKHU�RI� WKH�*RGV��7KH
6XQ�LV��RI�FRXUVH��WKH�FHQWHU�RI�WKH�6RODU�6\VWHP�DQG�5XOHU�RI�WKH�3ODQHWV��+H�LV�WUXO\
WKH�)DWKHU�RI� WKLV�(DUWK�� EXW�+H� LV�127�7+(�)$7+(5�2)�7+(�:+2/(�81,9(56(�
7KDW� LV�ZKHUH� WKH� IROORZHUV� RI� WKH�:KLWH�7UDGLWLRQ�PDGH� DQ� HYHQ� JUHDWHU�PLVWDNH
WKDQ�WKRVH�RI�WKH�%ODFN�
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7KH�6HSKLURWK�7LSKHUHWK��&KRNPDK�DQG�&KHVHG��DV���������RU�����JLYH�XV�D
QXPEHU� HTXLYDOHQW� WR� WKH� +HEUHZ� :RUG� IRU� �+LV� &RYHQDQW��� 7KH� $UURZ� RI
6DJLWWDULXV��ZKLFK�LQ�WKH�ROG�DUUDQJHPHQW�RI�WKH�3DWKV�ZDV�VDLG�WR�EH�WKH�$UURZ�WKDW
SLHUFHG�WKH�5DLQERZ��RQ�DFFRXQW�RI� LWV�SRVLWLRQ�EHORZ�7LSKHUHWK�� LV�VHHQ�RQ�RQH�RI
WKH�RWKHU�3DWKV�RI�LQIOXHQFH�FRQQHFWLQJ�WKLV�WULDG��DQG�WKH��0RRQ��RU��%RZ��RQ�WKH
RWKHU�� ,I� ZH� WDNH� WKHVH� 6HSKLURWK� LQ� WKH� RUGHU� RI� ���� ZH� JHW� WKH� QXPHUDWLRQ� RI
+HEUHZ� :RUGV� IRU� �)RRWSULQWV�� OLWHUDOO\� �)RRW
V� %UHDGWK��� DQG� �$� 6WUDLJKW� 5RZ�
LQGLFDWLQJ� WKH� �1DUURZ��:D\� UHIHUUHG� WR� EHIRUH��2U� DV� ����� ZH� REWDLQ� �9LVLRQ�� RU
�$VSHFW��GHQRWLQJ�6SDFH��DV�EHIRUH�LQGLFDWHG��7KLV�DOVR�VHHPV�JRRG�HQRXJK�4DEDOLVWLF
SURRI�

:H� PD\� QRZ� EHWWHU� XQGHUVWDQG� KRZ� WKH� 7UXH� 6XQ� RI� D� %L�XQH� 1DWXUH�
EHFDPH� ORRNHG� XSRQ� DV� 687�+$5�� DQG� KRZ� WKH�7UDGLWLRQV� RI� WKH� 6XW�7\SKRQLDQV
DQG�WKRVH�RI�WKH�-XSLWHU�$PPRQLDQV��ZHUH�EOHQGHG�LQ�7LSKHUHWK�

7KH�,QIOXHQFH�RI�+DU�0DFKLV��+RUXV�RI�WKH�6WDU��ZDV�OLWWOH�XQGHUVWRRG�RZLQJ
WR� WKH� OLPLWDWLRQV� RI� 7LPH� DQG� 6SDFH�� WKRXJK� LW� GHVFHQGHG� DV� WKH� 0HGLDWLQJ
,QIOXHQFH� XSRQ� 7LSKHUHWK�� DQG�:HOGHG� WKH� 7ZLQ� FRQIOLFWLQJ� ,GHDV� WRJHWKHU�� 7KH
2VLULDQV�RI� WKH�5LJKW�+DQG�3DWK�� H[DPLQLQJ�6SDFH�ZLWK� JUHDW� FDUH�� GLVFRYHUHG� WKH
PRUH� FRUUHFW� FDOFXODWLRQ� RI� WKH� <HDU� DV� ���� õ� GD\V�� 7KH� )RXU� 4XDUWHUV� ZHUH
HVWDEOLVKHG�� WKH� )RXU� 6XWV� DURVH�� DQG� WKHVH� ZHUH� DFFHSWHG� DV� WKH� &KLOGUHQ� RI� WKH
)DWKHU�$WXP�5D��5D�EHFDPH�WKH�JUHDW�6XQ�*RG��DQG�WKH�,8�ZDV�ORVW�WR�YLHZ�LQ�VXFK
DQ� DSSDUHQWO\� +DUPRQLRXV� DUUDQJHPHQW�� 6R� KH� ZKR� ZDV� WKH� 6RQ�� EHFDPH� ORRNHG
XSRQ�DV�7KH�)DWKHU��DQG�WKH�6XSHUQDO�7ULDG�ZDV�QR�ORQJHU�WDNHQ�LQWR�FRQVLGHUDWLRQ�
7KH�3LOODUV�RI�WKH�7HPSOH�RI�WKH�6XQ�ZHUH�VHW�XS��%RD]�DQG�-DFKLQ�ZHUH�HVWDEOLVKHG�LQ
VWUHQJWK�� DV� *HEXUDK� DQG� &KHVHG�� 6HYHULW\� DQG� 0HUF\�� DQG� WKH� 6XQ� ZDV� VHHQ
EHWZHHQ�WKHP�DV�WKH�6ROH�/RUG�RI�/LJKW�

)ROORZHUV� RI� WKH�ROG� 6XW�7\SKRQLDQ�7UDGLWLRQ�PLJKW� VWLOO� VHFUHWO\� 6\PEROL]H
+LP�DV�7KH�'HYLO��IROORZHUV�RI�WKH�2VLULDQ�&XOW��DV�7KH�6XQ�RI�+HDYHQ�

/HW�XV�QRZ�UHWXUQ�WR�RXU�GLVFXVVLRQ�RI�WKH�'HYLO��RU�%DSKRPHW�IDLUO\�GHSLFWHG�
EXW�WKH�6\PEROLVP�RI�5LGHU
V�3DFN�LV�ZURQJ��(OLSKDV�/HYL�GUHZ�KLP�FRUUHFWO\��DQG�DOVR
GHVFULEHG�KLP�SHUIHFWO\��/HW�PH�TXRWH���7KH�QDPH�RI�WKH�7HPSODU�%DSKRPHW��ZKLFK
VKRXOG�EH�VSHOW�4DEDOLVWLFDOO\�EDFNZDUGV�� LV�FRPSRVHG�RI� WKUHH�DEEUHYLDWLRQV��7HP��
2KS��� $E��� �7HPSOL� RPLQLXP� KRPLQXP� SDFLV� DEEDV��� �WKH� IDWKHU� RI� WKH� WHPSOH� RI
XQLYHUVDO� SHDFH� DPRQJ�PHQ��� $FFRUGLQJ� WR� VRPH�� WKH� %DSKRPHW� ZDV� D�PRQVWURXV
KHDG�� �5HVK�� WKH�KHDG�� LV� WKH�6XQ��� DFFRUGLQJ� WR�RWKHUV�� D�GHPRQ� LQ� WKH� IRUP�RI� D
JRDW�� �&DSULFRUQ� LV� WKH� *RDW��� $� VFXOSWXUHG� FRIIHU� ZDV� GLVLQWHUUHG� UHFHQWO\� LQ� WKH
UXLQV� RI� DQ� ROG� FRPPDQGHU\� RI� WKH� WHPSOH�� DQG� DQWLTXDULHV� REVHUYHG� XSRQ� LW� D
EDSKRPHWLF�ILJXUH��FRUUHVSRQGLQJ�LQ�LWV�DWWULEXWHV�WR�WKH�*RDW�RI�0HQGHV��2VLULV��DQG
WKH�DQGURJ\QH��WZR�VH[HG�+RUXV��RI�.KXQUDWK��,W�ZDV�D�EHDUGHG�ILJXUH�ZLWK�D�IHPDOH
ERG\��KROGLQJ�WKH�VXQ� LQ�RQH�KDQG�DQG�WKH�PRRQ� LQ� WKH�RWKHU��DWWDFKHG� WR�FKDLQV�
1RZ� WKLV� YLULOH� KHDG� LV� D� EHDXWLIXO� DOOHJRU\� ZKLFK� DWWULEXWHV� WR� WKRXJKW� DORQH� WKH
LQLWLDWLQJ�DQG�FUHDWLQJ�SULQFLSOH��+HUH�WKH�KHDG�UHSUHVHQWV�VSLULW�DQG�WKH�ERG\�PDWWHU�
7KH� RUEV� HQFKDLQHG� WR� WKH� KXPDQ� IRUP�� DQG� GLUHFWHG� E\� WKDW� QDWXUH� RI� ZKLFK
LQWHOOLJHQFH�LV�WKH�KHDG��DUH�DOVR�PDJQLILFHQWO\�DOOHJRULFDO��7KH�VLJQ��DOO�WKH�VDPH��ZDV



7+(�681��7+(�'(9,/��$1'�7+(�5('((0(5

��

GLVFRYHUHG�WR�EH�REVFHQH�DQG�GLDEROLFDO�E\�WKH�OHDUQHG�PHQ�ZKR�H[DPLQHG�LW��&DQ�ZH
EH� VXUSULVHG� DIWHU� WKLV� DW� WKH� VSUHDG� RI�PHGLHYDO� VXSHUVWLWLRQ� LQ� RXU� RZQ� GD\��2QH
WKLQJ�RQO\� VXUSULVHV�PH�� WKDW��EHOLHYLQJ� LQ� WKH�GHYLO� DQG�KLV�DJHQWV��PHQ�GR�QRW� UH�
NLQGOH�WKH�IDJJRWV��

7KH� ZDV� ZULWWHQ� E\� /HYL� LQ� ������ HYHQ� WRGD\� WKHUH� DUH� PDQ\� SHRSOH� ZKR
UHIXVH�WR�VHH�WKH�OLJKW�RI�WUXWK��EXW�ZH�DUH�SURJUHVVLQJ�

7KH� )LJXUH� RI� %DSKRPHW�� RU� WKH� ;9WK� .H\� RI� WKH� 7DURW�� GHSLFWV� WKH
6\PEROLVP�RI�7LSKHUHWK�SHUIHFWO\��IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�FRPELQHG�7UDGLWLRQV
RI�687�+$5��DV�VKRZQ�RQ�WKH�5HYLVHG�7UHH�

7KH�)ODPLQJ�7RUFK�EHWZHHQ�WKH�+RUQV�LV�WKH�+RO\�6SLULW�RI�WKH�3DWK�RI�6KLQ�
KLV�+RUQV�DUH�WKH�3DWKV�RI�687�+$5�RU�RI�&DSULFRUQ�DQG�WKH�6XQ��7KH�IHPDOH�ERG\
VKRZV�WKH�7UDGLWLRQ�RI�WKH�0RWKHU��ZKLOH�WKH�/HJV�RI�WKH�*RDW�DUH�FURVVHG�WR�LQGLFDWH
WKH�3DVVRYHU�RU�&URVVLQJ�RI�WKH�:D\V�DIWHU�WKLV�SRLQW��DV�H[SODLQHG�EHIRUH��+LV�KHDG�LV
WKDW�RI�DQ�$VV��VKRZLQJ�WKDW�WKH�IROORZHUV�RI�WKH��+HDG��'RFWULQH�RI�WKH�DFFHSWDQFH
RI�WKH�6XQ�DV�WKH�6XSUHPH�)DWKHU�ZHUH�IRROLVK��EXW�WKDW�LQ�7LSKHUHWK��WKH�+HDUW��DOO
WKLQJV� PLJKW� EH� +DUPRQL]HG�� +H� PDNHV� WKH� VLJQ� RI� 6ROYH� DQG� &RDJXOD�� WKXV
LQGLFDWLQJ��7KDW�ZKLFK�LV�DERYH�LV� OLNH�XQWR�WKDW�ZKLFK� LV�EHORZ��DQG�WKDW�ZKLFK� LV
EHORZ�LV�OLNH�XQWR�WKDW�ZKLFK�LV�DERYH��IRU�WKH�SHUIRUPDQFH�RI�WKH�0LUDFOH�RI�WKH�2QH
6XEVWDQFH���7KLV�LV�WKH�VROH�+HUPHWLF�'RJPD�RI�WKH�0LFURFRVP�DQG�WKH�0DFURFRVP�
WKHLU�(TXLYDOHQFH�LV�IRXQG�LQ�7LSKHUHWK��7KLV�VLJQ�DOVR�LQGLFDWHV�WKH�WZR�&XUUHQWV�RI
�:LOO��DQG��ZLOO���KDUPRQL]HG�LQ�WKH�+HDUW��7KLV�)LJXUH�VKRXOG�EH�VWXGLHG�ZLWK�FDUH�
DQG� LW�ZLOO� UHYHDO�PDQ\�RWKHU� WUXWKV��7KH�&DGXFHXV� LQ�KLV� ODS�� IRU� LQVWDQFH�� FOHDUO\
VKRZV� WKDW� WKH� &HQWUDO� 3LOODU� RI� WKH� 7UHH� RI� /LIH� LV� WKH� 6WDII� ZKHUHRQ� WKH� 7ZLQ
6HUSHQWV�RI�7LPH�DQG�6SDFH�DUH�7ZLQHG�

:H� KDYH� H[SODLQHG� KRZ� WKH� 6XW�7\SKRQLDQV� ILUVW� ORRNHG� XSRQ� WKH� *UHDW
0RWKHU�DV�RI�$QLPDO�1DWXUH��DIWHUZDUGV�DVVXPLQJ�KHU� LQWR� WKH�+HDYHQ�DV� WKH�6WDU
*RGGHVV��0RWKHU�RI�WKH�6XQ��,Q�WKLV�ODWWHU�DVVXPSWLRQ�WKH\�ZHUH�DEVROXWHO\�FRUUHFW�
EXW� WKH�:RUVKLS� RI�1XLW� LV� SUDFWLFDOO\� SUH�'\QDVWLF�� DV� LV�+HU� 6\PERO� WKH�&URVVHG
$UURZV�� ,Q� WKH� 'DUNQHVV� WKH� LGHD� DURVH� RI� KDOI�KXPDQ�� KDOI�DQLPDO� EHLQJV� DV
UHSUHVHQWLQJ�WKH�HDUOLHVW�W\SHV��7KH�+HEUHZ�7UDGLWLRQ�RI�WKH�)LUVW�$GDP�FRUUHVSRQGV
WR�WKLV��7KH�8QLYHUVDO�7UDGLWLRQ�RI�WKH�6RQV�RI�*RG�RQ�(DUWK��ZDV�ORVW��0DQ��WRGD\��LV
WKH�KLJKHVW�RI�WKH�$QLPDOV��EXW�WKH�ORZHVW�RI�WKH�6SLULWXDO�%HLQJV��,W� LV�WKH�SHUVRQDO
ZLOO�DQG�SRZHU�RI�FKRLFH��ZKLFK�PDNHV�KLP�PRUH�WKDQ�DQLPDO��IRU�KH�KDV�ZLWKLQ�KLP
D�VSDUN�RI�WKH�'LYLQH�,QWHOOLJHQFH�ZKLFK�PDNHV�LW�SRVVLEOH�IRU�KLP�WR�GLUHFW�KLV�RZQ
DFWLRQV��WKRXJK�XQWLO�KH�GLVFRYHUV�WKH�'LYLQH�:LOO�LQ�WKH�GDUNQHVV�RI�KLV�RZQ�EHLQJ�
DQG�DOLJQV�WKH�SHUVRQDO�ZLOO�ZLWK�,W��KH�FDQQRW�SURJUHVV��7KH�SHUVRQDO�ZLOO�WUDQVPLWWHG
WR�WKH�+HDUW�RI�PDQ�IURP�WKH�6SKHUH�RI�*HEXUDK��LV�KDUPRQL]HG�ZLWK�WKH�'LYLQH�:LOO
RI�&KRNPDK��WR�WKH�H[WHQW�WR�ZKLFK�WKH�&KDQQHOV�RI�/LJKW�DUH�2SHQ��%XW�+DU��WKH
6XQ�RI� WKH�:KLWH�7UDGLWLRQ��ZDV� �&ORVHU��DQG�WKH�7UXH�:LOO�ZDV� OLWWOH� UHDOL]HG�DQG
XQGHUVWRRG�

:H� FDQ� QRZ� VHH� WKDW�7LSKHUHWK� LV� D� SHUIHFW� ,PDJH� RI� 7+(� %($67�� ����� DV
0$1��7KLV�DVSHFW�FRPELQHV�LQ�LWVHOI�DOO�WKDW�LV�$QLPDO�ZLWK�DOO�WKDW�LV�+XPDQ�DQG�DOO
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WKDW� LV� 6SLULWXDO� DQG�*RG�/LNH��7KLV� LV� WKH�*UHDW� 6RODU� ,PDJH�ZKLFK� DOO�PHQ� KDYH
ZRUVKLSSHG�DQG�DOO�PHQ�ZLOO�ZRUVKLS�IRU�D�ORQJ�WLPH�WR�FRPH��<HW�LW�LV�QRW�WKH�+LJKHVW
7UXWK�LQ�LWVHOI��LW�LV�D�+DUPRQLRXV�&RPELQDWLRQ�DQG�6\QWKHVLV�RI�/LJKW�DQG�'DUNQHVV�
2QO\� WKURXJK� WKLV� 6\QWKHVLV�PD\� WKH�7UXWK� EH� DUULYHG� DW�� KRZHYHU�� DV� WKH� 6RQ� RI
0DQ��:KR�ZDV�DOVR�WKH�6RQ�RI�*RG��KDV�EHIRUH�UHPDUNHG��1R�PDQ�FRPHWK�XQWR�WKH
)DWKHU� EXW� E\�0H��� )RU� WKH� 6RQ� LV� DOZD\V� WKH� YLVLEOH� $VSHFW� RI� WKH� ,QYLVLEOH� DQG
&RQFHDOHG�)DWKHU��ZKR�PD\�QHYHU�EH�NQRZQ�EHFDXVH�+H�,V�WKH�YHU\�(VVHQFH�RI�RXU
%HLQJ�

7KH�PRVW�WUXO\�UHSUHVHQWDWLYH�0$1�RI�KLV�WLPH�LV�DOZD\V�7+(�%($67�� IRU�KH
GLVSOD\V�DOO�WKH�TXDOLWLHV�RI�WKH�5DFH�RI�WKH�3HULRG�LQ�ZKLFK�KH�OLYHV��:H�ORRN�DW�VXFK
D�0DQ�DQG�VHH�LQ�KLP�2XUVHOYHV��IRU�ZH�FDQ�RQO\�VHH�ZKDW�LV�ZLWKLQ�XV��7R�VRPH�KH
DSSHDUV�DQ�$QJHO�RI�/LJKW��WR�RWKHUV�WKH�JULQQLQJ�'HYLO�RI�'DUNQHVV��7KXV�LV�*HQLXV
DOZD\V� PLVXQGHUVWRRG� DQG� EODVSKHPHG� E\� VRPH�� ZKLOH� UHFRJQL]HG� DQG� SUDLVHG� E\
RWKHUV�� +H� LV� WKH� 6RQ�� ZKHUHLQ� *ORU\� DQG� 6XIIHULQJ� DUH� LGHQWLFDO�� +H� LV� DOZD\V
EHWUD\HG��DOZD\V�&UXFLILHG��DV�ZH�VHH�LQ�WKH�3DWK�RI��7KH�+DQJHG�0DQ��LPPHGLDWHO\
EHORZ�7LSKHUHWK��7KLV�LV�WKH�3DWK�DWWULEXWHG�WR�:DWHU��DQG�:DWHU�ZDV�WKH�HQHP\�RI
+RUXV��:K\"�%HFDXVH�KLV�0RWKHU�ZDV�WKH�*UHDW�'HHS��DQG�6KH�ZDV�PLVXQGHUVWRRG
DQG� UHYLOHG� DV� WKH� +DUORW� EHFDXVH� WKH� WUXH� )DWKHU� ZDV� LQYLVLEOH�� 7KXV� DUH� 0DQ
V
JUHDWHVW�HQHPLHV�WKRVH�RI�KLV�RZQ�KRXVHKROG��7KH�6RQ�PXVW�VXIIHU�RQ�DFFRXQW�RI�WKH
IDFW�WKDW�KH�LV�ERUQ�RI�0DWWHU��DQG�WKH�6RXO�ZLWKLQ�KLP�LV�FUXFLILHG��E\�WKRVH�ZKR�VHH
QDXJKW�EXW�'DUNQHVV��ZKLOH�WKDW�VDPH�'DUNQHVV�FRQFHDOV�D�+LJKHU�/LJKW� WKDQ�WKHLU
RZQ�

6HH�WKH�SURXG�IROORZHUV�RI�WKH�:KLWH�7UDGLWLRQ��ZKRVH�6XQ�KDV�WKH�+HDG�RI
DQ�$VV��)RU�,QWHOOLJHQFH�FRPHWK�IURP�%LQDK�WKH�*UHDW�0RWKHU�RI�8QGHUVWDQGLQJ��DQG
ZLWKRXW�8QGHUVWDQGLQJ�WKH�:D\�RI�+ROLQHVV�LV�LQGHHG�1DUURZ��7KHVH�DUH�WKH�SHRSOH
ZKR�DUH�DOZD\V�5LJKW��ZKLOH�WKH�RWKHUV�DUH�DOZD\V�:URQJ�LQ�WKHLU�VLJKW��7KHLU�õ�GD\
DGGLWLRQDO�LQ�WKH�<HDU�PDNHV�WKHP�WRR�SURXG�WR�SHUFHLYH�:LGHU�DQG�*UDQGHU�6SDFHV
DQG�&\FOHV�

%XW��DV�,�KRSH�WR�VKRZ��WKH�DJH�RI�QDUURZQHVV�LV�SDVVLQJ��DQG�IRU�WKH�ILUVW�WLPH
LQ��������\HDUV��0DQ�KDV�WKH�RSSRUWXQLW\�RI�FRPLQJ�LQWR�KLV�RZQ�
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Chapter V
The Mystery of Babalon and the Beast

7KH� %HDVW�� RU�0DQ� RI� WKH� 6XQ�� UHSUHVHQWV�� DV� ,� XQGHUVWDQG� LW�� WKH� 6RXO� RI
+XPDQLW\��RU�RI�0DQ��EHWZHHQ�6SLULW�DQG�0DWWHU��DVKDPHG�RI�QHLWKHU�VLQFH�ERWK�DUH
HVVHQWLDO�WR�+LV�H[LVWHQFH��7KH�6XEVWDQFH�RI�WKH�6XQ�GHVFHQGV�XSRQ�7LSKHUHWK�IURP
%LQDK�WKURXJK�WKH�3DWK�RI��7KH�'HYLO���LWV�/LIH�LV�WUDQVPLWWHG�IURP�&KRNPDK�WKURXJK
WKH�3DWK� RI� �7KH�6XQ��� LW� H[LVWV� DV� D� 6SLULWXDO� ,GHD� WKURXJK� WKH�&KDQQHO� RI� �6KLQ�
ZKLFK�GHVFHQGV� IURP�.HWKHU��.HWKHU� LV� LWV� )LQDO� DQG�(IILFLHQW�&DXVH��&KRNPDK� LWV
)RUPDO�&DXVH�DQG�%LQDK�LWV�0DWHULDO�&DXVH�

�21��LV�WKH�$QFLHQW�(J\SWLDQ�:RUG�IRU�WKH�6XQ��DV�ORQJ�DV�ZH�DUH�SUHSDUHG�WR
JR�21��DOO�LV�ZHOO�VLQFH�ZH�DUH�LQ�OLQH�ZLWK�WKH�QDWXUDO�XUJH�RI�(YROXWLRQ��%XW�ZH�PD\
ULVH� DERYH� WKH�RUGLQDU\� LGHD� RI� (YROXWLRQ� LQWR� D� FRQVFLRXVO\� IUHH� FR�RSHUDWLRQ�ZLWK
WKH�'LYLQH�3XUSRVH�

7KH� QXPHULFDO� YDOXH� RI� 21� LV� ����� 7KLV� LV� VDLG� WR� KDYH� EHHQ� WKH� $JH� RI
&KULVWLDQ�5RVHQFUHXW]�DW�WKH�WLPH�KH�SDVVHG�21�

7KRVH�ZKR� WU\� WR� UHYHUVH� WKH� SURFHVV� RI� HYROXWLRQ�� WR� UHWUHDW� RU� UHWURJUHVV�
VD\LQJ� �1R�� LQ� WKHLU� KHDUWV�� IDOO� LQWR� 6LQ� ZKLFK� LV� UHVWULFWLRQ�� DQG� WKHUHIRUH� JHW
WKHPVHOYHV�LQWR�WURXEOH�

21�LV�IRUPHG�RI�WKH�+HEUHZ�/HWWHUV�$\LQ�DQG�1XQ��WKXV�WKLV�LGHD�DULVHV�DW�WKH
MXQFWLRQ�RI�WKH�3DWKV�RI��7KH�'HYLO��DQG��'HDWK��

3HRSOH�RI�WKH��1R��W\SH�DURVH�RQ�WKH�RWKHU�VLGH�RI�WKH�7UHH��RQ�WKH�3DWK�RI�WKH
6HWWLQJ�6XQ��1R�PD\�EH�VSHOOHG�1XQ��9DX��RU�18��ZKR�ZDV�FDOOHG�WKH�)DWKHU�RI�WKH
:DWHUV��WKH�UHIOHFWRU�RI�1XLW�

+RZHYHU��ZH�PD\�ORRN�IRU�D�UHFRQFLOLDWLRQ�RI�WKHVH�LGHDV�LQ�WKH�3DWK�RI��7KH
6WDU��ZKLFK�UHSUHVHQWV�WKH�6XQ�DW�+LJK�1221�

,W�ZDV�DW�+LJK�1221�WKDW�3DU]LYDO�ZURXJKW�WKH�0LUDFOH�RI�5HGHPSWLRQ��ZKHQ
WKH�6SHDU�DQG�&XS�ZHUH�UH�XQLWHG��7KLV�3DWK�XQLWHV�WKH�6SHDU�RI�:LOO�DQG�:LVGRP�
&KRNPDK�� ZLWK� WKH� &XS� RI� 8QGHUVWDQGLQJ� DQG� ,QWXLWLRQ�� %LQDK�� 7KH� )DWKHU� DQG
0RWKHU�EHLQJ�WKXV�XQLWHG��WKH��2QH�6WDU�LQ�6LJKW���+DU�0DNKX��RU�+RUXV�RI�WKH�6WDU�
LV�UHFRJQL]HG�LQ�+LV�7UXH�QDWXUH�DV�WKH�6SLULW�RI�WKH�&RQFHDOHG�/LJKW�RI�.HWKHU�

7KH�7UXWK�ZDV�QHYHU�ORVW�WR�WKH�6XSHUQDO�7ULDG��EXW�WKH�6XSHUQDOV�ZHUH�ORVW
WR�WKH�VLJKW�RI�PDQ��:H�PD\�ZRQGHU�KRZ�WKLV�FRXOG�EH��DQG�WKH�WLPH�LV�QRZ�ULSH�IRU
LWV�UHYHODWLRQ��%XW�EHIRUH�DQ�DWWHPSW�LV�PDGH�WR�H[SODLQ�WKLV��LW�LV�EHVW�WKDW�ZH�VKRXOG
JODQFH�DW�WKH�UHPDLQLQJ�3DWKV�RI�WKH�7UHH��EHORZ�7LSKHUHWK�

/HW� XV� FRQVLGHU� WKH� 3DWK� RI� �7KH� +DQJHG� 0DQ��� VRPHWLPHV� FDOOHG� WKH
5HGHHPHU��([RWHULFDOO\�WKLV�7DURW�.H\�LV�VDLG�WR�VLJQLI\���(QIRUFHG�DQG�QRW�YROXQWDU\
VXIIHULQJ���ZKLOH�(VRWHULFDOO\�LW�PHDQV��6HOI�VDFULILFH���EXW�QRW�DV�XVXDOO\�XQGHUVWRRG�
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$780�RU�$'$0��DV�WKH�ILUVW�SXUHO\�+XPDQ�W\SH�RU�6RXO��LV�VDLG�WR�KDYH�EHHQ
7ZR�VH[HG�XQWLO� KH� EHFDPH� DV�$GDP�DQG�(YH��7LSKHUHWK� LV� WKH�7UXH�6RQ�EXW� WKH
IDOVH�)DWKHU�

:KHQ� WKH� UHSUHVHQWDWLYH�6RQ�DW� WKLV� VWDJH�EHFDPH�PLVWDNHQ� IRU� WKH�)DWKHU�
PDQ\�ZRPHQ�IROORZHG�+LP��VHHNLQJ�UHGHPSWLRQ��7KXV�DQ�HPEDUUDVVLQJ�VLWXDWLRQ�RI
�HQIRUFHG�DQG�QRW�YROXQWDU\� VXIIHULQJ��PLJKW�EH� VXSSRVHG� WR�KDYH�DULVHQ��7KH�RQO\
UHDVRQDEOH� FRXUVH� RI� DFWLRQ� ZRXOG� EH� D� FRQFHDOPHQW� RI� WKH� IDFWV� DQG� D� WHDFKLQJ
ZKLFK� PLJKW� EH� LQIHUUHG� WR� LPSO\� �&KDVWLW\��� &HOLEDF\�� DQG� RWKHU� GRFWULQHV� RI
UHSUHVVLRQ��7KLV�LV�PHUHO\�WKH�H[RWHULF�YLHZ��EXW�LW�DFFRXQWV�IRU�WKH�PLVWDNHQ�]HDO�RI
VRPH�ZKR�IDLOHG�WR�XQGHUVWDQG�WKH�WUXH�WHDFKLQJ�

7KH�3K\VLFDO�6XQ�LV�MXVW�DV�LPSRWHQW�WR�IHUWLOL]H�WKH�ZKROH�8QLYHUVH��DOWKRXJK
+H�PD\�EH�HQWLUHO\�FDSDEOH�RI�DWWHQGLQJ�WR�+LV�RZQ�6RODU�6\VWHP��+H�LV�DOO�ULJKW� LQ
+LV�SODFH�LQ�WKH�2UGHU�RI�WKH�8QLYHUVH��RQO\�ZKHQ�ZH�PLVXQGHUVWDQG�WKDW�SODFH��GR
ZH�IDOO�LQWR�HUURU�

7KH�VDPH�WURXEOH�PLJKW�DULVH�LQ�WKH�FDVH�RI�D�PDQ�ZKR�SUHDFKHG�D�GRFWULQH�RI
SURPLVFXRXV�VH[XDO�LQWHUFRXUVH�WR�D�IROORZLQJ�RI�ZRPHQ��HYHQ�ZHUH�KH�D�UHJXODU�/LRQ
KH�ZRXOG� EH� XQDEOH� WR� VXSSO\� WKH� QHHGV� RI� DQ� XQOLPLWHG� QXPEHU� DQG� WKHUHIRUH� EH
OLDEOH�WR�DWWHPSW�WR�UHWUDFW�KLV�WHDFKLQJ�

7KH� DERYH� LQVWDQFHV� FRXOG� RQO\� DULVH� RQ� DFFRXQW� RI� WKH� ODFN� RI� D� WUXH
LQWHUSUHWDWLRQ� RI� WKH� :RUG� RI� WKH� -XVWLILHG� 2QH�� 2VLULV� DULVHQ� IURP� $PPHQWL�
'HVWUXFWLRQ�LV�HVVHQWLDO�RU�WKHUH�FDQ�EH�QR�UHQHZDO��DQG�,8�WKH�WZLQ�VH[HG�VXSSOLHV
WKH�DQVZHU� LI� LQWHUSUHWHG�E\�PHDQV�RI� �7KH�+LHURSKDQW��ZKRVH�3DWK�FURVVHV� WKDW�RI
�7KH�+DQJHG�0DQ�� DQG� VKRZV� D� UHFLSURFDO� FXUUHQW� EHWZHHQ� WKH�6SKHUHV� RI�9HQXV
DQG�0HUFXU\�

:H�KDYH�QRWLFHG�KRZ�WKH�WZLQ�VHUSHQWV��FURVVHG�RYHU��EHORZ�7LSKHUHWK��DQG
KDYH�VWXGLHG�WKH�6\PEROLVP�UDWKHU�IXOO\��+DYLQJ�VHSDUDWHG�WKH\�PXVW�DJDLQ�UH�XQLWH
LQ�<HVRG�7KH�)RXQGDWLRQ�DQG�FRQWLQXH�DV�2QH�WR�0DONXWK�E\�WKH�3DWK�RI�$OHSK��WKH
3XUH�)RRO�

:H�PD\�QRZ�FRQVLGHU�0DONXWK��WKH�)DOOHQ�'DXJKWHU��ZKR��DFFRUGLQJ�WR�WKH
4DEDODK��LQ�RUGHU�WR�EH�UHGHHPHG�PXVW�8QLWH�ZLWK�WKH�6RQ��EH�UDLVHG�WR�WKH�7KURQH
RI� WKH� 0RWKHU�� UH�DZDNHQ� WKH� )DWKHU� VR� WKDW� DOO� WKLQJV� DUH� UH�DEVRUEHG� LQWR� WKH
&URZQ�

7KLV�SURFHVV�KDV�EHHQ�PXFK�PLVXQGHUVWRRG�� LW�KDV�EHHQ� WKRXJKW� WR� LPSO\� D
UHWXUQ� WR� WKH� &URZQ�� 7KH� 0\VWLFV� KDYH� DOO� ZDQWHG� WR� EH� UH�DEVRUEHG� LQWR� WKH
$EVROXWH��7KH�0DJLFLDQV��RQ�WKH�RWKHU�KDQG��KDYH�WHQGHG�WR�NHHS�JRLQJ�21��DQG�WR
DWWHPSW�WR�XVXUS�WKH�7KURQH�RI�*RG��ZKLFK�ULJKWIXOO\�EHORQJV�WR�WKH�0RWKHU�

%RWK�PHW�ZLWK�D�WHUULEOH�$E\VV��ZKLOH�ZRUNLQJ�RQ�WKH�ROG�PHWKRGV�

7KH�0DJLFLDQ� WUDYHOHG�XS� WKH� �7UHH�� WLOO� KH� FDPH� WR�&KHVHG� DV� DQ�([HPSW
$GHSW�ZKR� KDG� EXLOW� XS� D�ZRQGHUIXO� V\VWHP� RI� NQRZOHGJH�� RQO\� WR� ILQG� WKH�ZKROH
VWUXFWXUH� PXVW� EH� EURNHQ� LQ� SLHFHV� LQ� WKH� $E\VV�� LI� KH� KRSHG� WR� $WWDLQ� WR� WUXH
8QGHUVWDQGLQJ�DQG�:LVGRP��)HZ�SDVVHG�WKLV�2UGHDO�
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7KH�0\VWLFV�� RQ� WKH� RWKHU� KDQG�� EHLQJ� RI� WKH� QHJDWLYH� W\SH�� RSHQHG� WKHLU
PLQGV�DQG�VRXOV�WR�WKH��OLJKW��DQG�RIWHQ�PLVWRRN�IDOVH�OLJKWV�IRU�WKH�7UXH�2QH��+DYLQJ
D� YHU\� OLPLWHG� EDVLV� RI� H[SHULHQFH� DV� D� IRXQGDWLRQ� RI� WKHLU� 3\UDPLG�� WKH�$SH[�ZDV
SURSRUWLRQDWHO\� ORZ�� DQG� WKH� /LJKW� WKH\� VDZ� DW� WKDW� SRLQW�� WKH\� DWWULEXWHG� WR� WKHLU
RZQ�SHW�GLYLQLW\�DV�WKHLU�VDYLRU�DQG�UHGHHPHU��7KH�'DZQLQJ�RI�6RODU�&RQVFLRXVQHVV
�'K\DQD�� WHQGHG� WR� FRPH� DV� VXFK� D� VKRFN� WKDW� PRVW� RI� WKHVH� 0\VWLFV� ORVW� WKHLU
EDODQFH�IRU�D�WLPH��LI�QRW�IRU�WKH�UHPDLQGHU�RI�WKHLU�LQFDUQDWLRQ��,I�WKH\�ZHQW�IXUWKHU�
WKH\�ZHUH�OLWHUDOO\�IORRGHG�ZLWK�WKH�'DUN�)RUFHV�RI�WKH�$E\VV��6RPH�RI�WKHVH�WUXO\�VDZ
WKH�'HYLO��DQG�EHOLHYHG�LQ�KLP��DQG�SUHDFKHG�KLV�H[LVWHQFH�WR� WKHLU� IROORZHUV��7KH\
FHUWDLQO\�QHYHU�VD\�*RG�

0DQ\� RI� WKHVH� SHRSOH� OLYHG� D� YHU\� KRO\� DQG� FKDVWH� OLIH�� DFFRUGLQJ� WR� WKH
VWDQGDUGV�RI�WKHLU�WLPH��EHIRUH�UHDFKLQJ�WKLV�VWDJH��$IWHUZDUGV��WKH�LJQRUDQW�EHOLHYHG
LQ� WKHP� DV� PHQ� RI� JRRG� UHSXWDWLRQ�� DQG� ZHUH� HYHQ� FRQWHQW� WR� �EHOLHYH�� ZLWKRXW
IXUWKHU�GHVLUH�IRU�DFWXDO�H[SHULHQFH�

6R� ZH� ILQG� D� OLQH� RI� �7KHRULVWV�� DURVH�� XQGHU� WKH� JXLGDQFH� RI� �3DUWO\
'LVLOOXVLRQHG��SHRSOH�ZKR�IHDUHG�WR�JR�IXUWKHU�DQG�VR�WDXJKW�D�GRFWULQH�RI�)HDU�ZKLFK
LV� WKH� IRUHUXQQHU� RI� )DLOXUH�� D� GRFWULQH� RI� LPSOLFLW� EHOLHI� LQ� WKH� OHDGHU� RI� WKH
PRYHPHQW�� DPRXQWLQJ� LQ� VRPH� FDVHV� WR� D� �EOLQG� IDLWK�� LQ� 6XEVWLWXWHV�� 5HIOHFWLRQV�
9LFDULRXV�$WRQHPHQW��DQG�DQ\WKLQJ�HOVH�EXW�WKH�QHFHVVLW\�RI�ZRUNLQJ�RXW�WKHLU�RZQ
6DOYDWLRQ��<HW�WKHUH�LV�DQ�HOHPHQW�RI�WUXWK�HYHQ�LQ�VXFK�DSSDUHQWO\�DEVXUG�QRWLRQV�DV
9LFDULRXV�$WRQHPHQW�� MXVW� DV�ZH� IRXQG� DQ� HOHPHQW� RI� WUXWK� LQ� WKH� GRFWULQH� RI� WKH
'HYLO��(YHU\�PDQ�DQG�HYHU\�ZRPDQ�ZKR�$WWDLQV��PDNH� LW� MXVW� WKDW�PXFK�HDVLHU� IRU
WKH�UHVW�RI�+XPDQLW\� WR� UHDFK�SHUIHFWLRQ��7KH�ZKROH�5DFH�PXVW�HYHQWXDOO\�$WWDLQ�
IRU� LW� LV� ERXQG� WRJHWKHU� E\� WKH� FORVHVW� WLHV�� VR� WKDW� WKH� SURFHVV� FDQQRW� EH� ILQDOO\
FRPSOHWH�LQ�WKH�LQGLYLGXDO�XQWLO�WKH�/DVW�KDV�EHFRPH�DV�WKH�)LUVW�LQ�WKH�.LQJGRP�RI
+HDYHQ�XSRQ�(DUWK�

:H� VHHP� IDU� IURP� WKDW� LVVXH�� EXW� WKH�:D\� LV� QRZ� 23(1�� DV� EHIRUH� LW� ZDV
&ORVHG�� IRU�+RUXV�WKH�2SHQHU�KDV�WDNHQ�KLV�6HDW� LQ� WKH�(DVW�DW� WKH�(TXLQR[�RI� WKH
*RGV�

%XW�� WR� UHWXUQ� WR� (DUWK�� RU� 0DONXWK�� DV� WKH� )DOOHQ� 'DXJKWHU�� 7KH� WUXH
WHDFKLQJ��DV�,�VHH�LW��LV�WKLV��0DONXWK��WKH�6SKHUH�RI�WKH�(OHPHQWV��RU�0DWWHU��KDV�EHHQ
PLVWDNHQ�IRU�WKH�3ODQHW�(DUWK�LQ�SODFH�RI�$OO�WKH�0DWHULDO�6XEVWDQFH�RI�WKH�8QLYHUVH�LQ
PDQLIHVWHG�IRUP��0DWWHU��DV�ZH�VKRXOG�NQRZ��LV�FRQWLQXRXV�

7KH�6XQ�LV�WKH�*RG�RI�WKLV�ZRUOG��LWV�3K\VLFDO�)DWKHU��DQG�DV�VXFK�KH�LV�ZRUWK\
RI�RXU�XWPRVW�UHVSHFW�DQG�UHYHUHQFH��:H�GR�ZHOO�WR�VDOXWH�DQG�UHFRJQL]H�+LP�DV�5D
LQ�WKH�IRXU�4XDUWHUV��:H��VHH��+LP�LQ�WKH�5LVLQJ��WKH�0LGGD\��DQG�WKH�6HWWLQJ�6XQ�
ZH��EHOLHYH��LQ�+LP�DV�WKH�6XQ�RI�0LGQLJKW��RXU��KHDGV��WHOO�XV�WKDW�+H�LV�2VLULV�RI
WKH�8QGHUZRUOG�

7KHVH�DUH� WKH�ROG�GRFWULQHV�RI� WKH� �(\H��DQG� WKH� �+HDG�� WUDQVPLWWHG� WR�RXU
VXEFRQVFLRXV�PLQGV� IURP�WKH�3DWKV�RI� �$\LQ��DQG� �5HVK��� �6HHLQJ� LV�EHOLHYLQJ��� LV� D
VD\LQJ� WKDW� KHOG� VZD\� XQWLO� WKH� 6FLHQWLVWV� VKRZHG� XV� ZH� FRXOG� QRW� EHOLHYH� LQ� WKH
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WHVWLPRQ\�RI�RXU�VHQVHV��%XW�WKH�ZKROH�GRFWULQH�RI�WKH�%LUWK��'HDWK�DQG�5HVXUUHFWLRQ
RI�WKH�6XQ�RU�6RQ��ZDV�EDVHG�RQ�WKLV�GRJPD�

$OVR��MXVW�DV�RI�ROG�WKH�6XW�7\SKRQLDQV�WUDGLWLRQ�EHFDPH�GHVSLVHG��VR�:RPDQ
KDV�EHHQ�GHVSLVHG�DQG�KHOG�GRZQ�E\�0DQ��E\�WKH�VRQ�ZKR�KDG�XVXUSHG�WKH�SODFH�RI
WKH�)DWKHU��,Q�WKLV�0DQ�LV�WUXO\�D�EHDVW��DQG�LW�UHTXLUHG�D�*UHDWHU�%HDVW��D�SUDFWLFDO
OLYLQJ� H[DPSOH�� WR� VKRZ� KLP� KLV� HUURU�� IROO\� DQG� ZURQJ�GRLQJ�� %XW� PDQ
PLVXQGHUVWDQGV�DQG�IHDUV�WKH�%HDVW��ZKR�DIWHU�DOO�RIIHUV�KLP�WKH�6HFUHW�RI�WKH�6RODU
3DWKZD\�WR�WKH�6WDUV��:K\�GRHV�KH�IHDU"�7KH�ROG�'DUN�7UDGLWLRQ�LQ�KLV�VXEFRQVFLRXV
PLQG��KROGV�KLP�EDFN��+H�IHDUV�WR�HQWHU�WKH�'DUNQHVV�RI�1LJKW��OHVW�KH�ORVH�ZKDW�OLWWOH
OLJKW� KH� KDV� WKHUHLQ�� %XW� WKLV� LV� WKH� UHVXOW� RI� KLV� OLPLWHG� HDUWK�ERXQG� FRQFHSWLRQ�
ZKLFK�LV�TXLWH�XQ�VFLHQWLILF�DQG�JURVV�

,I�ZH�WUXO\�EHOLHYH� LQ�2VLULV� �RU�&KULVW��ZK\� VKRXOG�ZH� IHDU� WR�GHVFHQG�ZLWK
+LP�LQWR�WKH�8QGHUZRUOG"�-HVXV�LV�VDLG�WR�KDYH�GRQH�VR��EHIRUH�KH�URVH�DJDLQ�LQ�6SLULW
WR�+LV�)DWKHU�LQ�+HDYHQ��WKXV�XQLWLQJ�+LV�7UXH�6HOI�ZLWK�WKH�,QYLVLEOH�&HQWUDO�6WDU�RI
WKH�8QLYHUVH�

'D\�DQG�1LJKW�RQO\�H[LVW�IRU�XV�RQ�WKLV�3ODQHW��WKH�6XQ�GRHV�QRW�WUDYHO�URXQG
WKH�(DUWK�IRU�RXU�FRQYHQLHQFH��:H��RQ�WKLV�3ODQHW��WUDYHO�URXQG�WKH�6XQ��UHYROYLQJ�DV
ZH�JR��7KXV�KLV�/LJKW�RQO\�UHDFKHV�FHUWDLQ�SDUWV�RI�WKH�(DUWK�DW�DQ\�RQH�WLPH��DQG�WKH
UHVW� RI� WKH� 3ODQHW� LV� LQ� GDUNQHVV�� 7KH� 6XQ� LV� DOZD\V� 6KLQLQJ�� DQG� LI� ZH� FRPH� WR
FRQVLGHU�WKLQJV�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�6XQ��ZH�VKDOO�EHJLQ�WR�VKLQH�WRR�

%XW� WKH� 6XQ�� DOWKRXJK� )DWKHU� RI� WKLV� 3ODQHW�� LV� EXW� WKH� 6RQ� RI� WKH� *UHDW
0RWKHU��WKH�6WDU�8QLYHUVH��:KHUH�WKHQ�LV�WKH�7UXH�)DWKHU"�7KLV�LV�WKH�TXHVWLRQ�WKDW
SX]]OHG�WKH�ROG�6XW�7\SKRQLDQV�LQ�WKH�HDUOLHVW�WLPHV��7KH�GLIILFXOW\�DURVH�WKURXJK�WKH
RULJLQDO�,OOXVLRQV�RI�7LPH�DQG�6SDFH��ZKLFK�KDYH�NHSW�WKH�:RUOG�LQ�LJQRUDQFH�VLQFH
WKH� ODVW�*ROGHQ�$JH��7KH�8QLYHUVH� LV� ,QILQLWH� LQ� WKH�+HUH�� EXW�PHQ� KDYH� WULHG� WR
FLUFXPVFULEH� LW�� 7KH� ,QILQLWH� LV� HYHU� SUHVHQW� LQ� WKH� 1RZ�� EXW� 0HQ� KDYH� ORRNHG
EDFNZDUGV� DQG� IRUZDUGV� DV� LI� WLPH� ZHUH� D� OLQH�� 7KHUH� DUH� 7ZR� ,QILQLWHV�� RU
FRQFHSWLRQV�RI�WKH�,QILQLWH��WKH�,QILQLWHO\�*UHDW�DQG�WKH�,QILQLWHO\�6PDOO��7KH�H[WHQW
RI�WKH�2QH�HVFDSHV�XV��WKH�3UHVHQW�0RPHQW�RI�3XUH�%HLQJ�HVFDSHV�XV��7KH�,QILQLWHO\
*UHDW��LV�1XLW��&RQWLQXRXV�0DWWHU��0RWKHU�RI�WKH�6WDUV��7KH�,QILQLWHO\�6PDOO�DQG�XQ�
H[WHQGHG�SRLQW�� LV�+DGLW�� WKH� ,QPRVW�(VVHQWLDO�6HOI� RI�$OO�� WKH�)ODPH� WKDW�EXUQV� LQ
HYHU\� KHDUW� RI� PDQ� DQG� LQ� WKH� FRUH� RI� HYHU\� 6WDU�� %RWK� WKHVH� DUH� LQYLVLEOH� WR� RXU
6HQVHV�DQG�0LQGV�

6LQFH�WKHVH�DUH�WKH�,QILQLWH��WKH�&HQWHU�LV�(YHU\ZKHUH�DQG�WKH�&LUFXPIHUHQFH
1RZKHUH��(YHU\�SRLQW� LQ�6SDFH� LV�HTXDOO\� WKH�&HQWHU�RI� WKH�:KROH�� WKHUH�EHLQJ�QR
/LPLW��7KH�7UXH�)DWKHU� LV� ,QYLVLEOH�� EXW� WKH�&HQWHU� RI� DOO��0HQ� FDOOHG�KLP� �)DWKHU
7LPH��EXW�KH� LV�)DWKHU��1RZ���7KH�1RZ�EHFDPH�H[WHQGHG�DV�WKH�6HUSHQW�RI�7LPH�
6DWXUQ�� ZKR� WHPSWHG� (YH�� 0DWWHU�� DQG� FDXVHG� WKH� )DOO� EXW� 1RZ� LV� WKH� DFFHSWHG
7LPH��1RZ�LV�WKH�'D\�RI�6DOYDWLRQ��7KH�,OOXVLRQ�RI�6SDFH��RQ�WKH�RWKHU�KDQG��PDGH�LW
GLIILFXOW� WR� LPDJLQH� RU� ILQG� WKH� &HQWHU�� VWXG\� WKH� 6WDUV� DV� ZH� ZRXOG�� ,PDJLQLQJ� D
SRVVLEOH�/LPLW��PHQ�IDLOHG�WR�SHUFHLYH�KRZ�WKDW�&HQWHU�FRXOG�EH�HYHU\ZKHUH�SUHVHQW
DW�WKH�VDPH�PRPHQW�RI�7LPH�
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7KH�/RQJ�/RVW�)DWKHU��+DGLW��LV�WKH�WUXH�/LIH�RI�$OO��DQG�WKH�(WHUQDO�(QHUJ\�RI
$OO��0DWWHU�DQG�(QHUJ\�FDQ�QHYHU�EH�VHSDUDWHG��RQH�DOZD\V�PHUJHV�LQWR�WKH�RWKHU�LQ�D
FRQWLQXRXV� DQG� FRQWLQXDO� 0DUULDJH� 8QLRQ�� 7KH� 8QLYHUVH�� DV� ZH� NQRZ� LW�� RU� PD\
FRPH� WR� NQRZ� LW� WKURXJK� 6SLULWXDO� 3HUFHSWLRQ�� LV� WKH� 5HVXOW� RI� WKDW� 8QLRQ�� WKH
&URZQHG�&KLOG�LQ�WKH�IXOOHVW�VHQVH�

0HQ�DQG�ZRPHQ�RI�WKLV�3ODQHW�PD\�WKLQN�RI�WKH�6HFUHW�)DWKHU�DV�WKH�6XQ��WLOO
WKH\�GUDZ�WKDW�6XQ�ZLWKLQ�WKH�+HDUW��DQG�ORRN�DW�WKLQJV�IURP�+LV�YLHZSRLQW��7KLV�LV
WKH�%DODQFHG�DQG�+DUPRQLRXV�FRQFHSWLRQ�RI� WKH�*UHDW�%HDVW�ZKLFK� LV�0$1��7KHQ
ZH�UHDOL]H�WKDW�WKH�ZKROH�6RODU�6\VWHP�UHYROYHV�DURXQG�,WV�&HQWUDO�6XQ��DQG�VR�RQ�WR
,QILQLW\��7KHUH�LV�1R�/LPLW�WR�WKH�([SDQVLRQ�RI�&RQVFLRXVQHVV�LQ�WKH�+HUH�DQG�1RZ�
IRU�+DGLW��WKH�WUXH�)DWKHU�LV�1RZ�LQ�HDFK�RQH�RI�XV��YHLOHG�E\�WKH�/LJKW�RI�WKH�6XQ�RI
RXU�EHLQJ��+LV�0DQLIHVW�6RQ�RI�/LJKW��7UXO\�WKH�.LQJGRP�RI�+HDYHQ�LV�ZLWKLQ�XV�� LW
ZLOO� QHYHU� EH� IRXQG�RXWVLGH� DPLG� WKH� LOOXVLRQV� RI� VSDFH� DQG� WLPH��7KRVH�ZKR�KDYH
VRXJKW� WKH� .LQJGRP� RI� +HDYHQ� ZLWKLQ�� KDYH� UHMRLFHG� WKHUHLQ�� EXW� WKDW� LV� DQ
H[SHULHQFH�HDFK�PXVW�$WWDLQ�IRU�KLPVHOI�E\�:RUN��/HW�XV�WKHQ�UHWXUQ�WR�WKH�JHQHUDO
GLVFXVVLRQ�RI�WKH�VXEMHFW�

:H� KDYH� VDLG� WKDW�0DONXWK� ZDV�PLVWDNHQ� IRU� WKH� 3ODQHW� (DUWK�� ZKLFK� VKH
RQO\� LV� LQ� D� QDUURZ� VHQVH�� ,I� XQLWHG� ZLWK� WKH� 6RQ�� RU� 6XQ�� VKH� EHJLQV� WR� YLHZ� WKH
XQLYHUVH�IURP�+LV�VWDQGSRLQW��$URXQG�KHU�UHYROYH�WKH�SODQHWV�RI�WKH�6RODU�6\VWHP��RI
ZKLFK�(DUWK�LV�RQH�RI�WKH�VPDOOHVW��%XW�LW�LV�VDLG�VKH�PXVW�EH�UDLVHG�WR�WKH�7KURQH�RI
WKH�0RWKHU�IURP�ZKLFK�VKH�IHOO��6KH�PXVW�EH�XQGHUVWRRG�DV�WKH�2ULJLQDO�6XEVWDQFH�
RU�SUH�HOHPHQWDO�PDWWHU��$OVR�KHU� WKURQH� LV� WKH�6SKHUH�RI�6DWXUQ�� WKH�RXWHUPRVW�RI
WKH� �WKHQ� NQRZQ�SODQHWV��2Q� UHDFKLQJ� 6RODU� &RQVFLRXVQHVV� VKH�PXVW� QRW� LPDJLQH
WKDW�VKH�KDV�DUULYHG�DW�WKH�*RDO��7KLV�LV�WKH�PLVWDNH�PDGH�E\�WKRVH�ZKR�DUH�REVHVVHG
E\�WKH�UHVXOWV�RI�'K\DQD��WKH�HDUOLHVW�,OOXPLQDWLRQ��6KH�PXVW�H[SDQG�WR�WKH�5LP�RI�WKH
:KHHO��WKH�2UELW�RI�6DWXUQ��6KH�ZLOO�JD]H�DW�WKH�*UHDW�=RGLDF��WKH�6WDU�8QLYHUVH�LQ
&KRNPDK��6KH�ZLOO�VHHN�WR�DEVRUE�WKLV�DV�WKH�)DWKHU��KHU�7UXH�0DWH��DQG�LQ�VR�GRLQJ
ZLOO� ([SDQG� WR� ,QILQLW\� DV�1XLW�� 7KH�$LQ�� ILQGLQJ�.HWKHU�� WKH� 7UXH� )DWKHU� RI� +HU
%HLQJ��RU�+DGLW��DW�+HU�&HQWHU��PDGH�9LVLEOH�E\�WKH�([WHQGHG�/LJKW�RI�WKH�$LQ�6RSK
$XU�� ZKLFK� LV� 5D�+RRU�.KXLW�� WKH� /RUG� RI� WKH� $HRQ�� +DYLQJ� EHHQ� DVVXPHG� XQWR
+HDYHQ�KHU�HIIRUW�ZLOO�EH�WR�&RQWUDFW�XSRQ�WKH�&HQWHU��DQG�WR�%ULQJ�IRUWK�WKH�&KLOG�
%XW�VKH�LV�9LUJLQ��DQG�WKH�FKLOG�LV�QRW�ERUQ�EXW��(YHU�&RPLQJ���7KH�)RUFH�DQG�)LUH�RI
WKH�8QLYHUVH�HYHU�([SDQGV�ZLWKLQ�+HU��7KXV�ZH�PD\�FRQFHLYH�RI�WKH�7ZR�,QILQLWHV
PXOWLSOLHG�LQ�WKH�&URZQHG�&KLOG�

$OO�WKHVH�0\VWHULHV�PD\�EH�GLVFHUQHG�6SLULWXDOO\�E\�WKH�&KLOGUHQ�RI�(DUWK�ZKR
KDYH�ZLWKLQ�WKHP�WKH�/LJKW�RI�WKH�&URZQ��0DQ��WKH�0LFURFRVP��WKH�/LWWOH�8QLYHUVH�
LV� OLNH�XQWR�*RG� WKH�0DFURFRVP��7KLV� LV� WKH� JUHDW�0\VWHU\��7KH�6RXO��0DONXWK�� LV
FDSDEOH�RI� WDNLQJ� LQWR� LWVHOI�� 6SLULWXDOO\�� DOO� WKDW� LV� LQ� WKH�0DFURFRVP�� XQWLO� DEOH� WR
WKLQN�WKH�2QH�7KRXJKW�RI�*RG��ZKLFK�LV�WKH�8QLYHUVH�LWVHOI�

7KH�$QLPDO� 6RXO� LV� WKDW�ZKLFK� SHUFHLYHV� DQG� IHHOV�� ZLWKRXW� LW� ZH�PD\� QRW
SHUFHLYH�RU� IHHO�WKH�-R\V�RI�WKH�8QLYHUVH��'HVSLVHG�DV�WKH�)DOOHQ�'DXJKWHU�� LW� LV�RXU
JUHDWHVW� 7UHDVXUH�� IRU� LW� LV� 7KH� .LQJGRP� RI� +HDYHQ� XSRQ� (DUWK�� :H� PD\� QRZ
XQGHUVWDQG� WKH� 0\VWHU\� RI� 5HYHODWLRQ�� RI� WKH� :RPDQ� &ORWKHG� ZLWK� WKH� 6XQ�
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EHFRPLQJ� JUHDW� ZLWK� &KLOG�� +RZ� WKH� %HDVW�� WULHG� WR� 'HYRXU� WKH� &KLOG�� DQG� VWRS
IXUWKHU�SURJUHVV�� LQ�RUGHU� WKDW�KH�PLJKW� FRQWLQXH� WR�EH�:RUVKLSSHG�DV� WKH�/RUG�RI
+HDYHQ�� +RZ� WKH� :RPDQ� HVFDSHG� LQWR� (J\SW�� RU� H[SDQGHG� WR� WKH� OLPLWV� RI� WKH
0RWKHU�RI�6XW��WKH�2UELW�RI�6DWXUQ�DQG�VR�RQ�WLOO�WKH�7UXH�&KLOG�ZDV�EURXJKW�WR�/LJKW
ZLWKLQ�+HU�DQG�WKH�OLJKW�RI�WKH�6XQ�DQG�0RRQ�ZHUH�QR�ORQJHU�QHHGHG��IRU�WKHUH�ZDV
WKH�&URZQHG�&KLOG�LQ�WKH�0LGVW�RI�WKH�+RO\�&LW\�

6R� ZH� PD\� OHDUQ�� WKURXJK� WKH� H[SDQVLRQ� RI� RXU� FRQVFLRXVQHVV� WR� WKH
FRQFHSWLRQ�RI�%DEDORQ�DQG�WKH�%HDVW��WR�SDVV�21�WR�WKH�*UHDWHU�&RQFHSWLRQ�RI�1XLW
DQG� +DGLW�� DQG� REWDLQ� RXU� KHULWDJH� RI� &RVPLF� &RQVFLRXVQHVV�� DV� WKH� &URZQHG
&KLOGUHQ�RI�WKH�1HZ�$HRQ��7KLV�ZDV�SURSKHVLHG�E\�WKH�%HDVW�+LPVHOI��ZKR�PDGH�LW
KLV� OLIH� ZRUN� WR� WHDFK�� �)LUVW� REWDLQ� WKH�.QRZOHGJH� DQG� &RQYHUVDWLRQ� RI� WKH�+RO\
*XDUGLDQ�$QJHO�� WKH�+LJKHU� 6HOI�� LQ�7LSKHUHWK� WKH�.LQJGRP�RI�*RG� LQ� WKH�+HDUW�
DQG�DOO�WKLQJV�VKDOO�EH�DGGHG�XQWR�\RX��

,V� LW� QRW�ZULWWHQ� LQ� WKH�4DEDODK�� �.HWKHU� LV� LQ�0DONXWK�� DQG�0DONXWK� LV� LQ
.HWKHU��EXW�DIWHU�DQRWKHU�PDQQHU�"�7KLV�VWDWHPHQW�KDV�EHHQ�PLVXQGHUVWRRG�RZLQJ�WR
WKH� OLPLWDWLRQV� RI� RXU� PLQGV�� 0DONXWK� LV� 18,7�� DQG� .HWKHU� LV� +$',7�� DQG� ZKHQ
XQLWHG�5$�+225�.+8,7��WKHLU�6RQ�LV�LQ�7LSKHUHWK��$OVR�1XLW�KDV�VDLG��0\�QXPEHU
LV�(OHYHQ��DV�DUH�DOO�WKHLU�QXPEHUV�ZKR�DUH�RI�XV���.HWKHU�LV����0DONXWK�LV�����WRJHWKHU
(OHYHQ��ZKLFK�LV�WKH�/RVW�6SKHUH�RI�'$$7+��WKH�&KLOG�RI�&KRNPDK�DQG�%LQDK��7KLV
LV� WKH�0\VWHU\�RI� WKH�3DWK�RI�$TXDULXV��7KH�6WDU�� WKH�(OHYHQWK�6LJQ�RI� WKH�=RGLDF�
EURXJKW�WR�(DUWK�DW�WKH�(OHYHQWK�+RXU��EHIRUH�7LPH�KDG�VZDOORZHG�WKH�/DVW�RI�+LV
&KLOGUHQ��ZKLFK�VKDOO�EH�DV�7KH�)LUVW�LQ�WKH�.LQJGRP�RI�WKH�+HUH�DQG�1RZ�
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Chapter VI
Further Light on the Tree of Life

:H�VKRXOG�QRZ�WU\�WR�XQGHUVWDQG�WKH�0\VWHU\�RI��7KH�7UHH�RI�/LIH�ZKLFK�LV
RQH� ZLWK� WKH� 7UHH� RI� .QRZOHGJH��� ,W� LV� ZULWWHQ�� �7KH� OHWWHU� NLOOHWK� DQG� WKH� 6SLULW
JLYHWK�OLIH��

7KH�6WUXFWXUH�RI�WKH�7UHH�RI�/LIH�DV�UHSUHVHQWHG�LQ�RXU�GLDJUDP�LV�HYLGHQWO\�D
'LYLQHO\� JLYHQ� 3ODQ� RI� WKH� 0XOWL�GLPHQVLRQDO� 6SKHUH� RI� WKH� 8QLYHUVH�� LQ� 7ZR�
'LPHQVLRQV��:KHQ�ZH�H[DPLQH�LW�VXSHUILFLDOO\�LW�PHDQV�OLWWOH�RU�QRWKLQJ��JUDGXDOO\��DV
ZH� DEVRUE� WKH� 'LYLQH� ,GHDV� UHIOHFWHG� WKURXJK� LWV� PHGLXP�� RXU� PLQGV� WDNH� RQ� WKH
,PDJH�DQG�/LNHQHVV�RI�*RG��DQG�ZH�DUH�HQDEOHG�WR�FRPSUHKHQG�DOO�LQ�6SKHULFDO�IRUP�

7KH�4DEDODK�WHDFKHV�XV�WR�WKLQN�RI�D�JUHDWHU�DQG�JUHDWHU�QXPEHU�RI�WKLQJV��LQ
WKH� OLJKW� RI� IHZHU� DQG� IHZHU�8OWLPDWH� ,GHDV�� DV� KDV� EHHQ� VKRZQ� LQ� WKH� FKDSWHU� RQ
�7KH� (VVHQFH� RI� WKH� 3UDFWLFDO�4DEDODK���7KH� KLJKHVW�5HDVRQ�ZKLFK� LV� LQ�*RG� DQG
ZKLFK�LV�*RG��LV�DEVROXWHO\�2QH��*RG�NQRZV�DOO�WKLQJV�E\�2QH�,GHD��ZKLFK�LV�LGHQWLFDO
ZLWK�+LV�%HLQJ�

7KH� OLPLWDWLRQV� RI� 7LPH� DQG� &LUFXPVWDQFH� REVHVV� XV�� DQG� ZH� DUH� DW� ILUVW
XQDEOH�WR�JUDVS�WKH�'LYLQH�3ODQ��7UDGLWLRQ�LV�WKH�UHVXOW�RI�WKH�7KRXJKW�RI�+XPDQLW\
LQ�WKH��SDVW��IRFXVHG�LQ�WKH�3UHVHQW��WKH�+HUH�DQG�1RZ��6R�LW�LV�LQ�UHJDUG�WR�ZKDW�ZH
WHUP�WKH��IXWXUH���7KH�3ODQ�RI� WKH�7UHH�RI�/LIH�JLYHV�XV�DQ� LGHD�RI� WKH�8QFKDQJLQJ
%DVLV�RI�WKH�+HUH�DQG�1RZ��LQ�WLPH�DQG�VSDFH�

7KH�5HIRUPXODWLRQ�RI� WKH�3DWKV�KDV�PDGH�WKLV�FOHDU��ZH�KDYH�VHHQ�KRZ�WKH
SDVW�OHDGV�WR�WKH�3UHVHQW��DQG�JOLPSVHG�D�9LVLRQ�RI�WKH�*UHDW�/LJKW�RI�WKH�%HJLQQLQJ�
ZKLFK�ZLOO�'DZQ�RQ�+XPDQLW\� LQ� WKH� �IXWXUH���7KRVH�ZKR�DUH�DEOH� WR�FRPSUHKHQG
PD\� REWDLQ� WKLV� 5HZDUG� 1RZ�� 1XLW� KDV� VDLG�� �,� JLYH� XQLPDJLQDEOH� MR\V� RQ� HDUWK�
FHUWDLQW\��QRW�IDLWK��ZKLOH�LQ�OLIH�XSRQ�GHDWK��SHDFH�XQDOWHUDEOH��UHVW��HFVWDV\��QRU�GR�,
GHPDQG�DXJKW� LQ� VDFULILFH���2U�DV�&KULVW� VDLG� WR�RQH�RI� WKH� WZR� WKLHYHV� �7LPH�DQG
6SDFH��� �7KLV� 'D\� VKDOW� WKRX� EH� ZLWK� PH� LQ� 3DUDGLVH��� DQG� RQ� DQRWKHU� RFFDVLRQ�
�1RZ�LV�WKH�$FFHSWHG�7LPH��1RZ�LV�WKH�'D\�RI�6DOYDWLRQ��

/HW�XV�H[DPLQH�WKH�7UHH�RI�/LIH�DJDLQ�LQ�RUGHU�WKDW�ZH�PD\�IXUWKHU�JUDVS� LWV
P\VWHU\�� DQG� KRZ� LW� FRPHV� DERXW� WKDW� WKH� 1HZ� $HRQ� LV� SRVVLEOH� LQ� +XPDQ
&RQVFLRXVQHVV�� :H� PXVW� XVH� WKH� ODQJXDJH� RI� WLPH� DQG� VSDFH�� EXW� ZH� VKDOO� EH
LQIRUPHG�RI�WKH�6SLULW�LI�RXU�PLQGV�DUH�RSHQ�WR�WKH�7UXWK�

+RUXV��WKH�(YHU�&RPLQJ�6RQ��LV�VDLG�WR�KDYH�DSSHDUHG�XQGHU�PDQ\�IRUPV��DV
WKH�*UHDW�&\FOH�RI�WKH�3UHFHVVLRQ�RI�WKH�(TXLQR[HV�SURJUHVVHG��7KH�&RPSOHWH�&\FOH
LV�VDLG�WR�EH�������\HDUV��WKRXJK�LQ�PRUH�DQFLHQW�UHFNRQLQJ�LW�ZDV�������\HDUV��ZKHQ
WKH� \HDU� ZDV� WDNHQ� WR� UHSUHVHQW� ���� GD\V�� ����� <HDUV� UHSUHVHQWV� RQH� 6LJQ� RQ� WKH
*UDQG� =RGLDF�� DQG� HYHU\� ����� \HDUV�+RUXV� DSSHDUV� LQ� D� QHZ� JXLVH��$ERXW� ������
%�&��+H�ZRXOG�KDYH�DSSHDUHG�LQ�WKH�6LJQ�RI�/HR��DV�WKH�/LRQ�*RG��,I�ZH�H[DPLQH�WKH
SRVLWLRQ�RI�WKLV�3DWK�RQ�WKH�7UHH��ZH�ILQG�LW�XQLWHV�7LSKHUHWK�DQG�1HW]DFK��,W�LV�P\
RSLQLRQ�WKDW�WKH�FRQVFLRXVQHVV�RI�+XPDQLW\�GXULQJ�WKDW�SHULRG�ZRXOG�EH�SDUWLFXODUO\
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LQIOXHQFHG� E\� WKDW� 3DWK�� DQG� WKDW� WKH� IORZHU� RI� WKH� UDFH� FRXOG� QRW� KDYH� KHOG
FRQFHSWLRQV�DERYH�7LSKHUHWK��7KH\�PD\�KDYH�REWDLQHG�D�JOLPSVH�RI�WKH�6XQ�DV�5XOHU
RI�WKH�(OHPHQWV��$ERXW������%�&���+RUXV�ZRXOG�EH�PDQLIHVW�WKURXJK�&DQFHU��DV�WKH
%HHWOH�� DQG� WKH� VXPPLW� RI� +XPDQ� FRQVFLRXVQHVV� ZRXOG� EH� ORZHUHG�� 7KXV� WKH� DJH
ZRXOG�VHHP�RQH�RI�UHWURJUHVVLRQ��XQWLO�+RUXV��GLSSLQJ�GRZQ�LQWR�<HVRG��UH�DVFHQGHG
XQGHU�WKH�0RRQ
V�,QIOXHQFH�WKXV�HQWHULQJ�*HPLQL��7KLV�VHHPV�LQGLFDWHG�LQ�WKH�7DURW
7UXPS��7KH�0RRQ��ZKHUH�ZH�QRWLFH� WKH�%HHWOH� FRPLQJ�XS� IURP� WKH�3RRO� EHQHDWK
WKH�0RRQ��$ERXW������%�&��+H�HQWHUHG�*HPLQL�DQG�DSSHDUHG�DV�RQH�RI�WKH�7ZLQV�
&RQVFLRXVQHVV� ZRXOG� EDODQFH� WKDW� RI� WKH� /HR� SHULRG�� DQG� WHQG� WR� DVFHQG� WR
7LSKHUHWK��,Q������%�&��+RUXV�HQWHUHG�7DXUXV��DSSHDULQJ�DV�D�&DOI��0RVHV�VHHPHG�WR
FRQVLGHU�WKH�ZRUVKLS�RI�WKH�&DOI�D�UHWURJUHVVLRQ��DQG�ZH�VHH�WKDW�WKH�3DWK�RI�7DXUXV�LV
DJDLQ�EHORZ�7LSKHUHWK��,Q������%�&��ZH�ILQG�+LP�DSSHDULQJ� LQ�$ULHV��DV�WKH�/DPE�
7KLV�UHSUHVHQWHG�D�GLVWLQFW� ULVH� LQ� WKH�5DFH�&RQVFLRXVQHVV��ZKLFK�KRZHYHU� WRRN�RQ
WKH� 6WURQJ� EXW� 6HYHUH� DVSHFW� RI�*HEXUDK��7KLV� SHULRG�ZDV� D�1DWXUDO�2QH�� IRU� WKH
&RQVWHOODWLRQ�$ULHV��ZRXOG� FRLQFLGH�ZLWK� WKH� 6LJQ� RI�$ULHV� LQ� WKH� (DUWK
V�$XUD� RU
(OOLSWLF��7KLV�FRQIOLFWLQJ�7LPH�&\FOHV�ZRXOG�EH�UHFRQFLOHG��7KHQ��LQ�����%�&��ZH�ILQG
KLP�DV�WKH�)LVK��WKH�3DWK�EDODQFLQJ�WKDW�RI�$ULHV��DQG�KDYLQJ�WKH�,QIOXHQFH�RI�0HUF\
SUHGRPLQDWLQJ��7KXV�LW�ZDV�WLOO������$�'��ZKHQ�+H�DSSHDUHG�WR�HQWHU�$TXDULXV��%XW
ZKDW�D� VWDUWOLQJ�FKDQJH��6XGGHQO\�ZH� ILQG�+LP�RQ�D�3DWK�XQLWLQJ� WKH�6XSHUQDOV�RI
:LVGRP�DQG�8QGHUVWDQGLQJ��DQG�7KHLU�GLUHFW�,QIOXHQFH�PDGH�SRVVLEOH�LQ�WKH�0LQGV
RI�WKH�5DFH��1RW�VLQFH�WKH�SUHYLRXV�*ROGHQ�$JH�������\HDUV�DJR�KDG�WKH�,QIOXHQFH�RI
WKLV�3DWK�EHHQ�IHOW��1R�ZRQGHU�PHQ�ORRNHG�WR�WKH�6XQ�DV�WKH�)DWKHU��DQG�HYHQ�LQ�WKH
3LVFHV�SHULRG�RQO\�XQGHUVWRRG�WKH�ORZHU�$VSHFW�RI�-XSLWHU��2QFH�DJDLQ�LQ�WKLV�$HRQ
ZH�DUH�DEOH�WR�UHFRJQL]H�WKH�*UHDW�0RWKHU�RI�WKH�6WDUV��DQG�WR�GLVFRYHU�WKH�6HFUHW�RI
WKH�/RVW�)DWKHU�

7KHUH� LV�DOVR�D�7ULQLWDULDQ�&\FOH�RI�)DWKHU��0RWKHU��&KLOG�� UXQQLQJ�SDUDOOHO�
VR�WR�VSHDN��ZLWK�WKLV�7UDGLWLRQ�RI�WKH�(YHUFRPLQJ�+RUXV��,W�LV�WKH�1DWXUDO�)RUPXOD
RI� ,VLV��2VLULV��+RUXV�� DQG� LV� RI� 6RODU�2ULJLQ�� )URP� ����� %�&�� WR� ���� %�&�� ,VLV� WKH
0RWKHU�ZDV�VDLG�WR�EH�WKH�3UHGRPLQDQW�$VSHFW�RI�WKH�7ULQLW\��+HUV�ZDV�WKH�2IILFH�RI
1DWXUH��6KH�SUHVLGHG�RYHU�WKH�1DWXUDO�RSHQLQJ�RI�WKH�*UHDW�DQG�/LWWOH�<HDUV�ZKLFK
ERWK� FRLQFLGHG�� 7KHQ�2VLULV��'HDG� DQG�5H�$ULVHQ�� ZDV� WKH� SUHGRPLQDQW� REMHFW� RI
:RUVKLS� WLOO� ����� $�'��� DQG� VHOI�VDFULILFH� DQG� 5HQXQFLDWLRQ� ZHUH� WKH� SULQFLSDO
H[RWHULF�IRUPXODH��,Q�WKLV�SUHVHQW�&\FOH�+RUXV�LV�GRXEO\�SUH�GRPLQDQW��VR�ZH�VHH�+LP
LQ�KLV�'XDO�1DWXUH�DV�+RUXV�+DUSRFUDWHV�

,W�LV�DOVR�LQWHUHVWLQJ�WR�QRWH�WKH�FKDUDFWHU�RI�+RUXV�DV�$SRSKLV�WKH�$YHQJHU�
7KH�,VLV��2VLULV��+RUXV�DUUDQJHPHQW�LV�TXLWH�WKH�QDWXUDO�RQH�IRU�WKH�FRXUVH�RI�HYHQWV�
,VLV��7KH�0RRQ��KDYLQJ�WDNHQ�WKH�SODFH�RI�WKH�*UHDW�0RWKHU�1XLW��%XW�ZKDW�RI�WKH
)RUPXOD�,$2��DV�,VLV��$SRSKLV��2VLULV"�,I�ZH�PDNH�D�OLVW�RI�VHYHUDO�UHSHWLWLRQV�RI�WKH
VHULHV�WKXV�
,VLV
2VLULV
+RUXV
,VLV
2VLULV



)857+(5�/,*+7�21�7+(�75((�2)�/,)(

��

+RUXV
,VLV
HWF�

DQG� WUDFH� WKHP� EDFN�� ZH� ILQG� WKH� RUGHU� ,VLV�� +RUXV�� 2VLULV�� HWF��� RU� ,VLV�� $SRSKLV�
2VLULV�� +RUXV� DSSHDUV� DV� WKH� DYHQJHU� $SRSKLV� WR� WKRVH� ZKR� WU\� WR� *2� %$&.�� RU
UHWURJUHVV��+H�KDV�WR�GHVWUR\�WKHP�LQ�RUGHU�WKDW�WKH\�PD\�EH�UHQHZHG��%XW�DV�ORQJ�DV
ZH� JR� IRUZDUG��ZH� WUDYHO�ZLWK� WKH� (YHU�&RPLQJ� 6RQ��ZKR� LV� DIWHU� DOO� RXU�'HVWLQ\�
VLQFH�+H�LV�ZLWKLQ�HDFK�RI�XV�DV�WKH�7UXH�8UJH�RI�RXU�%HLQJ��7KLV��WKHQ��LV�WKH�VHFUHW
RI�WKH�:D\�RI�WKH�7$2��VWHS�EROGO\�RXW�RQ�WKH�3DWK�RI�'HVWLQ\��KDYLQJ�DOLJQHG�WKH
SHUVRQDO� ZLWK� WKH�'LYLQH�:LOO�� DQG� WKXV� SUHSDUHG� RQHVHOYHV� IRU� WKH� DFFHSWDQFH� RI
WKDW�'HVWLQ\��.HHS�DKHDG�RI�WKH�XUJH�IURP�EHKLQG��DQG�LW�ZLOO�QRW�IUHW�XV�

7KHQ� ZH� EHFRPH� )UHH�� *RHUV�� 'RLQJ� WKH� :LOO� RI� *RG� XSRQ� (DUWK�� (YHU�
&RPLQJ�6RQV�RI�*RG�

%XW�LI�ZH�DWWHPSW�WR�ODJ�EHKLQG�WR�FDUU\�RXW�VRPH�SHUVRQDO�ZKLPV�DQG�ZLVKHV�
'HVWLQ\�FDWFKHV�XS�ZLWK�XV�DQG� IRUFHV�XV�RQ��7R� WKRVH�ZKR�ZLOOIXOO\� WXUQ�EDFN�DQG
VHHN�WR�DYRLG�FRRSHUDWLQJ�ZLWK�WKH�'LYLQH�3ODQ��+RUXV�LV�WKH�*UHDW�$YHQJHU��+DV�KH
QRW�VDLG��,�DP�D�*RG�RI�:DU�DQG�RI�9HQJHDQFH��,�ZLOO�GHDO�KDUGO\�ZLWK�WKHP��

7KXV� DW� KLV� &RPLQJ� LQ� ����� KH� IRXQG� WKH� 5DFH� LQ� D� VWDWH� RI� GHILQLWH
UHWURJUHVVLRQ�� �&LYLOL]DWLRQ��PHW� KLP� DV� KH� DGYDQFHG� LQ� WULXPSK�� DQG�PLOOLRQV� IHOO�
ZLWKRXW�XQGHUVWDQGLQJ�ZKDW�ZDV�KDSSHQLQJ��+H�VWLOO�GULYHV�DKHDG�LQ�+LV�&KDULRW��DQG
PLOOLRQV�PRUH�ZLOO�IHHO�KLV�)RUFH�DQG�)LUH��XQWLO�WKH�5DFH�UHFRJQL]HV�WKDW�LW�PXVW�ULJKW
DERXW� IDFH�� DQG� FKHHU� WKH� &RQTXHULQJ� +HUR� RQ�� 7KHQ� ZH� VKDOO� KDYH� 3HDFH� DQG
5HMRLFLQJ��DQG�WKH�6WHUQ�:DUULRU�ZLOO�VHHP�DV�WKH�*HQWOHVW�&KLOG�
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Chapter VII
The Law of Thelema

7R�VRPH�� WKLV�ERRN�ZLOO� FRPH� LQ� WKH�QDWXUH�RI�D�FKDOOHQJH�� WR�RWKHUV�DV� WKH
IXOILOOPHQW� RI� WKH� &RYHQDQW� V\PEROL]HG� E\� WKH� 5DLQERZ� RI� +RSH�� 6RPH� ZLOO
XQGHUVWDQG�UHDGLO\�� VRPH�ZLOO�GHVLUH� WR�XQGHUVWDQG�DQG� VHHN� IXUWKHU�HQOLJKWHQPHQW�
RWKHUV� ZLOO� SDUWO\� XQGHUVWDQG� DQG� WU\� WR� IRUJHW� ZKDW� WKH\� KDYH� UHDG�� VRPH� PD\
GHILQLWHO\� GLVDJUHH�� %XW� RQH� WKLQJ� LV� FHUWDLQ� �7KH� VLQ� ZKLFK� LV� XQSDUGRQDEOH� LV
NQRZLQJO\�DQG�ZLOOIXOO\�WR�UHMHFW�WUXWK��WR�IHDU�NQRZOHGJH�OHVW�WKDW�NQRZOHGJH�SDQGHU
QRW�WR�WK\�SUHMXGLFHV��

,�KDYH� WULHG� WR�DYRLG� WKH�XQSDUGRQDEOH� VLQ�E\�NHHSLQJ�DQ�RSHQ�PLQG� IRU�DOO
WKDW�VHHPHG�WR�H[SUHVV�DQ�DVSHFW�RI�WUXWK��HYHQ�ZKHUH�,�IDLOHG�WR�XQGHUVWDQG�WKH�IXOO
VLJQLILFDQFH�RI�WKH�WHDFKLQJ�

7DNH��IRU�LQVWDQFH��WKH�VWDWHPHQW�RI�WKH�0DVWHU�7KHULRQ��'R�ZKDW�WKRX�ZLOW
VKDOO�EH�WKH�ZKROH�RI�WKH�/DZ���ZKLFK�KDV�EHHQ�PXFK�PLVXQGHUVWRRG�E\�VRPH�SHRSOH�

:KHQ�,� ILUVW�KHDUG�WKLV� VWDWHPHQW��PDQ\�\HDUV�DJR�� LW� VKRFNHG�DQG�VXUSULVHG
PH�� LW�GLG�QRW� VHHP�SRVVLEOH� WKDW� VXFK�D�GRFWULQH�FRXOG�EH�RI�XQLYHUVDO�DSSOLFDWLRQ�
%XW�,�GLG�QRW�UHMHFW�LW�RQ�WKDW�DFFRXQW�

:KHQ� ,� UHDG� WKH� �0HVVDJH�RI� WKH�0DVWHU�7KHULRQ��� ,� IRXQG� LW� FOHDUO\� VWDWHG
DQG�H[SODLQHG� WKDW� �'R�ZKDW� WKRX�ZLOW�� GRHV� QRW�PHDQ� �'R�ZKDW� \RX� OLNH���:KDW
WKHQ�GRHV�LW�PHDQ"�7KDW�,�KDYH�WULHG�WR�GLVFRYHU��E\�PHDQV�RI�H[SHULPHQW��DQG�,�KDYH
IRXQG��DV�VWDWHG�E\�7KHULRQ��WKDW�IDU�IURP�OHDGLQJ�WR��OLFHQVH��LW�EHFRPHV�WKH��VWULFWHVW
SRVVLEOH�ERQG��

2QH� FDQ� KDUGO\� IDLO� WR� UHDOL]H� WKDW� ZH� KDYH� EHHQ� OLYLQJ� LQ� DQ� DJH� RI
�UHVWULFWLRQ��ZKLFK�KDV�OHG�WR�PRVW�GLUHIXO�UHVXOWV��%XW�WKH�VROXWLRQ�RI�WKH�GLIILFXOW\�LV
HYLGHQWO\� QRW� WR� EH� IRXQG� LQ� D�PDG� EUHDNLQJ� DZD\� IURP� DOO� DXWKRULW\� DQG� RUGHU�� D
UXQQLQJ� ZLOG� ZLWK� FULHV� RI� �IUHHGRP�� DQG� �OLEHUW\�� RQO\� WR� ILQG� RXUVHOYHV� PRUH
HQVODYHG�WKDQ�EHIRUH��:KDW�WKHQ�LV�WKH�VROXWLRQ�RI�WKH�GLIILFXOW\"�,�ZLOO�HQGHDYRU�WR
WHOO�\RX�KRZ�WKLV�WHDFKLQJ�KDV�ZRUNHG�RXW�LQ�SUDFWLFH�LQ�P\�OLIH�DQG�FRQVFLRXVQHVV�

,�FRQVLGHUHG�WKH�PDWWHU�VHULRXVO\�DQG�VDLG��,I�GR�ZKDW� WKRX�ZLOW� VKDOO�EH� WKH
ZKROH�RI�WKH�/DZ��LW�HYLGHQWO\�DSSOLHV�WR�DOO�PDQNLQG��,Q�WKDW�FDVH�P\�RZQ�SHUVRQDO
ZLOO�LV�EXW�D�OLWWOH�SDUW�RI�WKH�ZLOO�RI�+XPDQLW\��DQG�LQ�GRLQJ�LW�,�PXVW�OHDUQ�ILUVW�RI�DOO
WR�FRQVLGHU�RWKHU�SHRSOH
V�ZLOOV�PRUH�WKDQ�DQ\WKLQJ�HOVH��,I�DOO�WKH�SHRSOH�FRPH�WR�GR
WKHLU� ZLOOV�� ZKDW� LV� OHIW� WR� EH� GRQH�PXVW� EH�P\� ZLOO�� DQG�P\� FRXUVH� EHFRPH� FOHDU�
7KHUHIRUH� OHW� PH� OHDUQ� WR� PLQG� P\� RZQ� EXVLQHVV�� FHDVH� WR� PDNH� DQ\� DWWHPSW� WR
LQWHUIHUH�ZLWK�WKH�ZLOO�RI�DQRWKHU��DQG�VHH�ZKDW�UHVXOWV�

,� IRXQG��DV� VRRQ�DV� ,�ZDV� OHVV�DQ[LRXV� WR� WHOO� HYHU\RQH�HOVH� MXVW�ZKDW�� LQ�P\
RSLQLRQ�� WKH\� VKRXOG� GR�� ,� JDLQHG�PDQ\� WUXH� DQG� GHYRWHG� IULHQGV��ZKR� KDYH� QHYHU
VLQFH� GHVHUWHG�PH�� H[FHSW� WKURXJK� WKH� FKDQJH� FDOOHG� GHDWK�� 3HRSOH� VHHPHG� WR� IHHO
WKDW� ,� KDG� QR� SHUVRQDO� D[H� WR� JULQG�� DQG� JDYH� PH� WKHLU� EURWKHUO\� DQG� VLVWHUO\
FRQILGHQFH�� ,�� DW� WKH� VDPH� WLPH�� IRXQG� WKHUH�ZDV� D� JUHDW�GHDO� LW�ZDV�P\�ZLOO� WR�GR�
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ZKLFK�QR�RQH�HOVH�VHHPHG�LQWHUHVW� LQ�XQGHUWDNLQJ�� VR� WKDW� ,�FRQWLQXHG�YHU\�KDSSLO\
GRLQJ�ZKDW�,�IHOW�WR�EH�ULJKW��ZLWKRXW�FRPLQJ�LQWR�VHULRXV�FRQIOLFW�ZLWK�DQ\RQH��,�GLG
QRW�IHHO�WKDW�P\�ZLOO�ZDV�LQ�RSSRVLWLRQ�WR�WKH�ODZV�RI�WKH�&RXQWU\��RU�WKH�&LW\��DQG�VR
WKHVH�LQ�QR�ZD\�UHVWULFWHG�PH�LQ�D�SHUVRQDO�VHQVH��,�EHJDQ�WR�IHHO�WKLV�ZDV�RQH�RI�WKH
FKLHI�UXOHV�RI�OLIH��D�JRRG�FRPPRQ�VHQVH�EXVLQHVV�SURSRVLWLRQ��,W�VHHPHG�VR�SODLQ�WKDW
,�DOPRVW�ZRQGHUHG�ZK\�SHRSOH�KDG�QRW�DGRSWHG�LW�EHIRUH��7KHQ�,�EHJDQ�WR�QRWLFH�LWV
HIIHFWV� RQ� RWKHUV� ZKR� ZHUH� DOVR� HQGHDYRULQJ� WR� OLYH� LW�� ,Q� VRPH� FDVHV� WKHLU
LQWHUSUHWDWLRQ�DW�ILUVW�VHHPHG�WR�EH��'R�\RXU�ZLOO�UHJDUGOHVV�RI�WKH�RWKHU�IHOORZ���EXW
WKH\�YHU\�VRRQ�IRXQG�WKLV�GLG�QRW�ZRUN�DW�DOO�LQ�WKHLU�GHDOLQJV�ZLWK�PH��DW�DQ\�UDWH��,I
VXFK�FDPH�DORQJ�DQG�PDGH�D�URXJK�GHPDQG��RU�D�VWXSLG�VWDWHPHQW�RI�ZKDW�KH�ZRXOG�
RU�ZRXOG�QRW�GR�WR�PH��,�VLPSO\�VDLG��*R�DKHDG�DQG�GR�LW�EXW�GRQ
W�H[SHFW�PH�WR�KHOS
\RX���7KH� UHVXOW�ZDV� LQ� HYHU\� LQVWDQFH�� VLQFH� WKHUH�ZDV� QR� RSSRVLWLRQ� DQG� ,� GLGQ
W
UHDOO\�FDUH�RQH�ELW��WKDW�KLV�DUGRU�FRROHG�DQG�KH�FKDQJHG�KLV�PLQG��VRPH�EHWWHU�ZD\
KDYLQJ�RFFXUUHG�WR�KLP�DW�RQFH��2SSRVLWLRQ�DQG�UHVLVWDQFH�LQ�VXFK�FDVHV�ZRXOG�KDYH
EHHQ�MXVW�WKH�VDPH�DV�KHOSLQJ�WKH�RWKHU�SHUVRQ�WR� IXOILOO�ZKDW�ZDV�TXLWH�HYLGHQWO\�D
KDVW\�FKRLFH�RI�DFWLRQ��DQG�KDG�,�IROORZHG�WKDW�FRXUVH��,�VKRXOG�QRW�DORQH�KDYH�GRQH
VRPHWKLQJ�,�GLG�QRW� IHHO�WR�EH�ULJKW��EXW�KDYH�DLGHG�KLP�WR�GR�VRPHWKLQJ�KH�ZRXOG
DIWHUZDUGV�KDYH� IRXQG� WR� EH�ZURQJ�� DQG�ZH�PLJKW� ERWK�KDYH� ELWWHUO\� UHJUHWWHG� WKH
WUDQVDFWLRQ�

,�EHJDQ�WR�UHDOL]H�WKDW�WKH�7UXH�:LOO�RI�+XPDQLW\�DV�D�:KROH�ZDV�WKH�VDPH�DV
WKH�:LOO�RI�*RG�IRU�+XPDQLW\�DW�WKLV�SDUWLFXODU�VWDJH�RI�WKHLU�GHYHORSPHQW��7KHUHIRUH
E\� WU\LQJ� WR�KHOS�+XPDQLW\� DV� D�:KROH��ZLWKRXW� GLVWLQFWLRQ�� DV� IDU� DV� LQ�PH� OD\�� ,
FRXOG�OHDUQ�WR�GR�WKH�:LOO�RI�*RG��RU�WKH�7UXH�:LOO��,�IRXQG�WKLV�HQWLUHO\�VDWLVILHG�P\
�SHUVRQDO� ZLOO�� IRU� ,� UHDOL]HG� WKDW� ,� ZDV� OLYLQJ� IRU� D� JUHDWHU� SXUSRVH� WKDQ� ,� FRXOG
SHUVRQDOO\�IRUPXODWH�DV�D�SODQ�RI�DFWLRQ�E\�PHDQV�RI�WKH�OLWWOH��ZLOO���+HUHLQ�WKHQ�OD\
WKH�VHFUHW�RI��'R�ZKDW�WKRX�ZLOW�VKDOO�EH�WKH�ZKROH�RI�WKH�/DZ���LW�ZDV�D�GLYLQHO\�VHQW
SURPLVH�WR�HQFRXUDJH�+XPDQLW\�LQ�LWV�+RXU�RI�'DUNQHVV�

7KH�PRUH�,�HQGHDYRUHG�WR�OLYH�XS�WR�WKLV�/DZ��WKH�HDVLHU�,�IRXQG�LW�EHFDPH��,W
LV�YHU\�QHDUO\�WKH�VDPH�DV�WKH�/DZ�RI�OHDVW�UHVLVWDQFH��IRU�RQH�WDNHV�DGYDQWDJH�RI�WKH
,QHUWLD�RI�WKH�8QLYHUVH�

7KHUH�FRXOG�EH�QR�WXUQLQJ�DVLGH��LW�EHFDPH�D�&RQVFLRXV�DQG�)UHH�IXOILOOPHQW
RI� 'HVWLQ\�� D� FR�RSHUDWLRQ� LQ� WKH� SODQ� RI� WKH� *UHDW� $UFKLWHFW�� 7KLV� 3ODQ� EHFDPH
FOHDUHU� DQG� FOHDUHU�� 3UREOHPV� WKDW� KDG� SHUSOH[HG� PH� IRU� \HDUV�� JUDGXDOO\� VROYHG
WKHPVHOYHV��ZLWKRXW�HIIRUW�RQ�P\�SDUW��7KLQJV�,�KDG�WULHG�KDUG�WR�GR��E\�PHDQV�RI�WKH
SHUVRQDO� ZLOO� DORQH�� EHFDPH� HDV\�� ,� REWDLQHG� DOO� WKH� SHUVRQDO� SOHDVXUH� RI� WKH
IXOILOOPHQW��ZLWKRXW�WKH�HIIRUW�WR�DWWDLQ�WKHP��,�OHDUQHG�WR�WDFNOH�HDFK�SUREOHP�DW�WKH
WLPH�LW�DURVH��DQG�WR�FOHDU�LW�XS�ZKLOH�LW�ZDV�VPDOO��0\��GXW\��EHFDPH�SODLQ��DQG�LW�ZDV
P\�:LOO�WR�GR�LW�ZKLOH�,�KDG�WKH�RSSRUWXQLW\��,�IRXQG�,�KDG�MXVW�HQRXJK�ZRUN�WR�GR
SURSHUO\��ZLWKRXW� WLPH� WR� VSDUH� WR� GR� DQ\WKLQJ� IRU� RWKHUV� WKH\� FRXOG� EHWWHU� GR� IRU
WKHPVHOYHV�� EXW� WKHUH�ZDV� DOZD\V� HQRXJK� WLPH� WR� KHOS� DQRWKHU� RQ� D� SRLQW� ,� FRXOG
REYLRXVO\�FOHDU�XS��DQG�RQ�ZKLFK�KH�UHDOO\�QHHGHG�P\�KHOS�

,�EHJDQ�WR�QRWLFH�FDOOV�RQ�P\�DWWHQWLRQ�IURP��RXWVLGH��DQG�WR�JLYH�WKHP�SULRU
FRQVLGHUDWLRQ��7KDW�LV�WR�VD\��LI�VRPHWKLQJ��FDPH�WR�PH�WR�GR��,�WULHG�WR�GR�LW�ZLWK�P\
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PLJKW��EXW�,�FXUEHG��DV�IDU�DV�SRVVLEOH�WKH�WHQGHQF\�WR��ORRN�IRU�WURXEOH��WKDW�ZRXOG
QRW�RWKHUZLVH�FRPH�P\�ZD\��7KXV�,�DP�ILQGLQJ��'R�ZKDW�WKRX�ZLOW��LV�KHOSLQJ�PH�WR
ILQG�P\�SDUWLFXODU�SODFH�LQ�WKH�VFKHPH�RI�WKLQJV��,�DP�EHJLQQLQJ�WR�OLNH�DOO�,�GR��ZKLFK
LV�PXFK�PRUH�VDWLVIDFWRU\�WKDW�WU\LQJ�WR��GR�ZKDW�,�OLNH��

7KLV�ERRN�LV�RQH�RI�WKH�UHVXOWV�RI�P\�FRXUVH�RI�DFWLRQ��,�VSHQW�PDQ\�\HDUV�DV�DQ
$FFRXQWDQW��ZKLFK�ZRUN�,�GLG�ZLWKRXW�LW�EHLQJ�SDUWLFXODUO\�FRQJHQLDO�WR�PH��,�IRXQG
LW�EHFDPH�SRVVLEOH�IRU�PH�WR�PDNH�D�OLYLQJ�LQ�PRUH�FRQJHQLDO�ZD\V��VR�WKDW�,�EHFDPH
KDSSLHU��LI�QRW�VR�ZHOO�RII�ILQDQFLDOO\��WKDQ�,�KDG�EHHQ��$W�WKH�VDPH�WLPH�,�IHHO�WKDW�WKH
UHVXOW� RI�P\� UHVHDUFKHV�� ZKLFK� KDYH� JLYHQ�PH� JUHDW� SOHDVXUH� DQG� NHHQ� HQMR\PHQW�
PD\�EH�RI�UHDO�VHUYLFH�WR�WKRVH�ZKRVH�ZRUN�GRHV�QRW�SHUPLW�WKHP�WR�DSSO\�WKH�VDPH
DPRXQW�RI�WLPH�WR�SUHSDUDWLRQ�DQG�VWXG\�WKDW�,�KDYH�EHHQ�DEOH�WR�GHYRWH�WR�LW��0RUH
RI�P\�EURWKHUV�DQG�VLVWHUV�PD\�WKHUHIRUH�SURILW�E\�P\�ZRUN��WKDQ�ZRXOG�KDYH�EHHQ�WKH
FDVH�KDG�,�FRQWLQXHG�ZLWK�P\�SURIHVVLRQ�DV�DQ�DFFRXQWDQW�

,Q� WKH� OLJKW� RI� WKLV� ERRN�� LQ� ZKLFK�� ,� KRSH�� VKLQHV� D� JOLPPHULQJ� RI� WKH
8QLYHUVDO�7UDGLWLRQ��WKH�VWDWHPHQW��'R�ZKDW�WKRX�ZLOW�VKDOO�EH�WKH�ZKROH�RI�WKH�/DZ�
ZLOO�EH�HYHQ�SODLQHU� WR�KXPDQLW\�� ,W� LV� OLWHUDOO\� WKH�728&+6721(�RI�RXU� OLYHV��7KLV
RQH� WKLQJ� ZKLFK�PDNHV�0DQ�PRUH� WKDQ� DQLPDO� LV� WKH� SRZHU� RI� ZLOO� RU� FKRLFHV� RI
DFWLRQ��WKH�SRZHU�RI�,QWHOOLJHQW�3XUSRVH��7KH�%ODFN�7UDGLWLRQ�LQWHUSUHWHG�WKLV�SRZHU
ZURQJO\��DQG�WKRXJKW�E\��SHUVRQDO�ZLOO��WR�XVXUS�WKH�3RZHU�RI�*RG��*RG�ZDV�,QYLVLEOH
WR� WKHP�� WKH\� FRXOG� VHH� QR� UHDVRQ� ZK\� WKH\� VKRXOG� QRW� GR� DQ\WKLQJ� WKH\� OLNHG�
UHJDUGOHVV�RI�WKH�RWKHU� IHOORZ��VR� ORQJ�DV� WKH\�KDG�WKH�SRZHU�RU� WKH�PRQH\�WR�FDUU\
RXW� WKHLU� DPELWLRQ�� 7KH� :KLWH� %URWKHUKRRG�� ZKLOH� UHFHLYLQJ� WKH� :LOO� RI� *RG�
DOORZHG� WKHLU� ,QWHUSUHWDWLRQ� RI� WKDW� :LOO� WR� EHFRPH� VR� QDUURZ�� WKDW� WKH\� IHOW
WKHPVHOYHV�DORQH�WR�EH�5LJKW�DQG�DOO�RWKHUV�:URQJ��6XFK�DUH�WKH�UHIRUPHUV��KRZHYHU
ZHOO�PHDQLQJ�� %XW� WKH�8QLYHUVH� LV� WKH� 3HUIHFW�:RUN� RI� D� 3HUIHFW� %HLQJ�� ,I� ZH� VHH
ZURQJ�LQ�LW��LW�LV�RZQLQJ�WR�RXU�RZQ�OLPLWHG�RXWORRN�

7+(/(0$��RU� �'R�ZKDW� WKRX�ZLOW��� LV� D�728&+6721(� LQ� WKLV� UHVSHFW�� ,I�ZH
DFFHSW� LW� DQG� LQWHUSUHW� LW� WR� PHDQ� WKH� GRLQJ� RI� WKH� �SHUVRQDO� ZLOO�� RQO\�� ZH� ILQG
'HVWLQ\�VWHSV�LQ�DQG�VWRSV�XV��,I�ZH�VWLOO�SHUVLVW��ZLOOIXOO\�JRLQJ�DJDLQVW�WKH�'LYLQH�:LOO�
DJDLQVW�ZKDW� LV� IRU� WKH�*RRG�RI�+XPDQLW\�DV�D�:KROH��DJDLQVW� WKH�1DWXUDO�8UJH�RI
(YROXWLRQ��WU\LQJ�WR�LQWHUIHUH�ZLWK�WKH�ZLOO�RI�RWKHUV��DQG�WR�XVXUS�WKH�'LYLQH�5LJKW�RI
HYHU\�PDQ�DQG�HYHU\�ZRPDQ�WR�EH�7+(06(/9(6��ZH�PHHW�+RUXV�WKH�$YHQJHU��DQG
DUH� GHVHUYHGO\� VPDVKHG� RXW� RI� DOO� UHFRJQLWLRQ�� UHDG\� WR� EH� PDGH� RYHU� DJDLQ� VRPH
RWKHU�WLPH�ZKHQ�1DWXUH�KDV�QRWKLQJ�EHWWHU�WR�GR�

,I�ZH�JUXGJLQJO\�VXEPLW�WR�)DWH�DQG�DOORZ�RXUVHOYHV�WR�EH�VORZO\�SXVKHG�DORQJ
E\� WKH� (YROXWLRQDU\� SURFHVV�� ZH� FDQQRW� H[SHFW� PXFK� FRPIRUW� RU� VXFFHVV��:H� DUH
SUDFWLFDOO\�VODYHV��OLWWOH�EHWWHU�WKDQ�DQLPDOV�

,I��RQ�WKH�RWKHU�KDQG��ZH�DFFHSW�'LYLQH�/DZ��VHDUFK�RXU�+HDUWV�LQ�WKH�HIIRUW
DW�DOO�WLPHV�WR�GLVFRYHU�WKH�:LOO�RI�*RG�ZLWKLQ�XV��DQG�WR�SXW�RXU�SHUVRQDO�ZLOO�LQ�OLQH
ZLWK�WKH�'LYLQH��ZH�VKDOO�EHFRPH�0HQ�DQG�:RPHQ�ZLWK�D�7UXH�3XUSRVH��:H�VKDOO
VWHS�RQ�WKH�5RDG�RI�'HVWLQ\��ZKLFK�LV�RQH�ZLWK�)UHH�ZLOO�VR�ORQJ�DV�LW�EH�*RG
V�:LOO�
ZLWK�D�FHUWDLQW\�DQG�&RXUDJH�ZKLFK�ZLOO�EH�D�OLYLQJ�H[DPSOH�DQG�KHOS�WR�DOO�DURXQG
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XV��:H�FDQQRW�WHDFK�EHWWHU�WKDQ�E\�H[DPSOH��/HW�XV�WKHQ�VHHN�FRQVWDQWO\�WR�GR�WKH
:LOO�RI�*RG�ZKLFK�LV�RXU�RZQ�7UXH�ZLOO��DQG�ZH�VKDOO�VRRQ�UHDOL]H��7KHUH� LV�QR� ODZ
EH\RQG��'R�ZKDW�WKRX�ZLOW��



��

Chapter VIII
The Tradition of the Golden Age

$� JUHDW� GHDO� PRUH� PLJKW� EH� VDLG� RQ� WKLV� VXEMHFW�� LQ� IDFW� LW� LV� WUXO\
LQH[KDXVWLEOH��IRU�IUHVK�/LJKW�LV�(YHU�&RPLQJ�

7KHUH� DUH� RQH� RU� WZR� SRLQWV� ZKLFK� VHHP� RI� SDUWLFXODU� LQWHUHVW� DQG
LPSRUWDQFH��DQG�WKHVH�,�VKRXOG�/LNH�WR�PHQWLRQ�LQ�WKH�SUHVHQW�WUHDWLVH��VR�DV�WR�PDNH
LV�DV�FRPSOHWH�DQG�FRPSUHKHQVLYH�DV�SRVVLEOH��DV�IDU�DV�LW�JRHV�

,� IHHO� ,� KDYH� VXEPLWWHG� IDLUO\� VXEVWDQWLDO� HYLGHQFH� LQ� MXVWLILFDWLRQ� RI� WKH
5HIRUPXODWLRQ�RI�WKH�2UGHU�RI�WKH�3DWKV��EXW�,�PD\�SRLQW�WR�VRPH�RWKHU� LQWHUHVWLQJ
IDFWV�

)LUVWO\�� WKH�3DWK� IURP�0DONXWK� WR�<HVRG� LV�$OHSK��$ERYH�<HVRG� DQG� EHORZ
7LSKHUHWK�ZH�ILQG�WKH�3DWKV�RI�9DX�DQG�0HP��IRUPLQJ�D�&URVV��7KHVH�WRJHWKHU�DUH
$80��WKH�ZRUG�ZKHUHE\�ZH�PD\�SURORQJ�'K\DQD��HWF��%XW�VLQFH�0��WKH�ODVW�OHWWHU�LV�D
FORVHG�VRXQG�DQG�UHSUHVHQWV�'HDWK��ZH�KDYH�EHHQ�XVLQJ�WKH�:RUG�$801�IRU� VRPH
WLPH��DV� WKLV� SURORQJV� WKH�%UHDWK� WKURXJK� WKH�QDVDO� VRXQG�RI�1�� WKXV� VKRZLQJ� WKDW
'HDWK�PD\�EH�RYHUFRPH��:H�ILQG�WKH�3DWK�RI�1XQ��1��RU��'HDWK��LPPHGLDWHO\�DERYH
7LSKHUHWK�� VR� E\� WKLV� PHDQV� ZH� PD\� EH� VDLG� WR� SDVV� 21�� 7KLV� IRUPXOD� EULQJV� XV
GLUHFWO\�LQ�FRQWDFW�ZLWK�WKH�&KDQQHO�RI�WKH�+RO\�6SLULW��RU�6KLQ�

,�PD\�VD\�D�QHZ�5LWXDO�ZDV�UHYHDOHG�WR�XV�HDUO\�WKLV�<HDU��,�GR�QRW�LQWHQG�WR
GHVFULEH�LW�RQ�DFFRXQW�RI�LWV�JUHDW�3RZHU��,W�PLJKW�EH�D�KLQGUDQFH�UDWKHU�WKDQ�D�KHOS
WR� WKRVH� XQSUHSDUHG� IRU� LW�� $OO� ,� VKDOO� VD\� LV�� WKDW� ZKDW� ZH� PD\� WHUP� WKH� ����
4DEDOLVWLF�&URVV�KDV�WKH�HIIHFW�RI�(QOLJKWHQLQJ�WKH�6XEFRQVFLRXV�0LQG�E\�PHDQV�RI
:LVGRP�DQG�8QGHUVWDQGLQJ��WKXV�HQDEOLQJ�XV��ZKLOH�RQ�(DUWK��WR�DVFHQG�WKURXJK�WKH
3RZHU�RI� WKH�%UHDWK�� RYHUFRPLQJ�:DWHU� DQG�)LUH� LQ� WKH�/LJKW� RI� WKH�6SLULW��7KRVH
ZKR�DUH� UHDG\�ZLOO� XQGHUVWDQG�ZLWKRXW� IXUWKHU� H[SODQDWLRQ��7KH�$VFHQGLQJ�6LJQ� LV
WKDW�RI�$SRSKLV�DV�WKH�7ULSOH�)ODPH�

:KLOH�PHQWLRQLQJ�IRUPXODH�ZH�PLJKW�DOVR�SRLQW�RXW�DQ�H[DFW�FRUUHVSRQGHQFH
WR� WKDW�RI� WKH�5LWXDO� RI�0HUFXU\� DV� LQGLFDWHG� LQ� WKH� SUHVHQW� DUUDQJHPHQW� RI� 3DWKV�
7DKW�� RU� 0HUFXU\�� DVVLVWHG� +RUXV�� EH� LW� UHPHPEHUHG�� LQ� KLV� VWUXJJOH� DJDLQVW� WKH
3RZHUV�RI�WKH�:DWHUV��E\�PHDQV�RI�KLV�.QRZOHGJH�RI�WKH�OXQL�VRODU�UHFNRQLQJV��7KH
5LWXDO� VWDWHV� �7KH�6XQ� LV� WK\�)DWKHU�� WK\�0RWKHU� WKH�0RRQ�� WKH�:LQG�KDWK�ERUQH
WKHH� LQ� LWV� ERVRP�� DQG� (DUWK� KDWK� HYHU� QRXULVKHG� WKH� FKDQJHOHVV� *RGKHDG� RI� WK\
<RXWK���,Q�RWKHU�ZRUGV��7KH�6XQ��7LSKHUHWK��LV�WK\�)DWKHU��WK\�0RWKHU��0HP��WKH
0RRQ� �<HVRG��� WKH� :LQG� �$OHSK�� KDWK� ERUQH� WKHH� LQ� LWV� ERVRP�� DQG� (DUWK
�0DONXWK��KDWK�HYHU�QRXULVKHG�WKH�&KDQJHOHVV�*RGKHDG��+DGLW��RI�WKH�<RXWK��,8��

1RZ�OHW�XV�GLVFXVV�D�VOLJKWO\�GLIIHUHQW�DVSHFW��7KH�5RRW�RI�WKH�ZRUG�4DEDODK�LV
4%/�� PHDQLQJ� �WR� UHFHLYH��� 7KH� 1XPHUDWLRQ� RI� 4%/� LV� ���� ZKLFK� VXJJHVWV� WKH
6XSHUQDO�7ULDG��7KH�ZRUG�4DEDODK� LV� LQ�+HEUHZ�4%/+��7KH�)LQDO�+H� VXJJHVWV� WKH
'DXJKWHU�� 0DONXWK�� .HWKHU�� &KRNPDK�� %LQDK�� DUH� WKH� 6HSKLURWLF� 5RRWV� RI� WKH
(OHPHQWV� $LU�� )LUH�� DQG� :DWHU�� 0DONXWK� DORQH� LV� DWWULEXWHG� WR� (DUWK� ZKLFK� LV� D
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FRPSRXQG�RI�WKH�RWKHU�WKUHH��7KHUHIRUH�4%/+�LPSOLHV�WKDW�0DONXWK�LV��7R�5HFHLYH�
WKH��5RRWV��RI�WKH�3ULPRUGLDO�(OHPHQWV�GLUHFWO\�IURP�WKH�6XSHUQDOV��DQG�LV�FRPSRVHG
WKHUHRI�

,W�KDV�EHHQ�VKRZQ�KRZ�WKH�3DWK�RI��7KH�0DJLFLDQ��LV�GLUHFWO\�UHSUHVHQWDWLYH
RI�WKH�:LOO�DQG�:LVGRP�RI�WKH�)DWKHU� LQ�&KRNPDK��RU�RI�<RG�RI�7HWUDJUDPPDWRQ�
$OVR�KRZ�WKH�3DWK�RI��7KH�(PSUHVV��LV�GLUHFWO\�UHSUHVHQWDWLYH�RI�WKH�8QGHUVWDQGLQJ
RI�WKH�*UHDW�0RWKHU�%LQDK��RU�RI�WKH�+H�RI�,+9+��$JDLQ�KRZ�WKH�3DWK�RI��7KH�)RRO�
WUDQVPLWV� WKH�3RZHU� RI�9DX�� WKH�6RQ�� DQG� RI� WKH� 6SLULW� RU� 6KLQ��:H� ILQG� DOO� WKHVH
ZLWKLQ�WKH�'DXJKWHU�RU�ILQDO�+H��ZKLFK�EHFRPHV�RQH�ZLWK�,+6K9+��ZKLFK��DV�����
KDV�DOVR�EHHQ�VKRZQ�WR�EH�WKH�QXPHUDWLRQ�RI�3$5&K9$/�WKH�HDUOLHVW�VSHOOLQJ�RI�WKH
)RRO�ZKLFK�LV�$OHSK��WKH�2QH�ZKR�LV�LQ�$OO������LV�DOVR�LQGLFDWHG�LQ�WKH�'HVFHQGLQJ
7ULDG� RI� %LQDK�� &KRNPDK�� 7LSKHUHWK�� V\PEROL]LQJ� WKDW� 7LSKHUHWK� LV� DOVR� ZLWKLQ
0DONXWK� LQ� WKH� &RPSOHWH� 6SKHUH�� RI� ZKLFK� 0DONXWK� RU� 1XLW� LV� WKH� ,QILQLWH
&LUFXPIHUHQFH�� .HWKHU� WKH� ,QYLVLEOH� DQG� ,QILQLWHO\� 6PDOO� &HQWHU�� RU� +DGLW�� ZKLOH
7LSKHUHWK��DV�5D�+RRU�.KXLW��LV�WKH�)LQLWH�8QLYHUVH��FDSDEOH�RI�EHLQJ�DEVRUEHG�LQWR
WKH�+HDUW�RU�6RXO�RI�0DQ��KDOI�ZD\��VR�WR�VSHDN��EHWZHHQ�WKH�,QILQLWHV��7KH�6SKHUH�RI
WKH�0RRQ��<HVRG�� LV� WKH�6XEFRQVFLRXV�0LQG�RI�+XPDQLW\�ZKLFK� DEVRUEV� WKH� 6RODU
6HHG�RI�7UXWK��DQG�UHIOHFWV�LW�WR�WKH�,QGLYLGXDO�6RXO�

7KLV� FDQ� EH� VKRZQ� LQ� DQRWKHU� PDQQHU�� ,I� ZH� WDNH� 0DONXWK� DV� WKH� 3ODQHW
(DUWK�� WKH�$LU� �$OHSK�� FLUFOHV� DURXQG� LW��7KHQ� FRPHV� WKH�2UELW� RI� WKH�0RRQ��:H
PD\�LPDJLQH�<HVRG�FLUFOLQJ�URXQG�0DONXWK�ZLWK�KHU�UHIOHFWLQJ�VXUIDFH�DOZD\V�WRZDUG
LW��7KLV�RUELW�RI�WKH�0RRQ�PD\�EH�ILWWLQJO\�WDNHQ�IRU�WKH�$XUD�RI�WKH�(DUWK��FDSDEOH�RI
UHFHLYLQJ�HYHU\�LPSUHVVLRQ�DQG�WUDQVPLWWLQJ�LW�WR�WKH�6XEFRQVFLRXV�

0DONXWK�DQG�LWV�0RRQ�WUDYHO�URXQG�WKH�6XQ��7LSKHUHWK��DQG�WKH�HOOLSWLF�LV�WKH
$XUD� RI� WKH� (DUWK� LQ� D� ODUJHU� VHQVH�� VLQFH� WKH� 6LJQV� RI� WKH� =RGLDF� UHWDLQ� D� IL[HG
UHODWLRQ� WR� WKH�(DUWK�DV� LPDJLQDU\� GLYLVLRQV� RI� WKLV� HOOLSWLF�� HYHQ� WKRXJK� WKH� DFWXDO
FRQVWHOODWLRQV�KDYH�FKDQJHG�WKHLU�SRVLWLRQV�RZLQJ�WR�WKH�SUHFHVVLRQ�RI�WKH�(TXLQR[HV�
7KLV�FDXVHV�WKH�DFWXDO�&RQVWHOODWLRQ�WR�H[WHQG�LWV�LQIOXHQFH�WKURXJK�D�GLIIHUHQW�6LJQ�
)RU� LQVWDQFH�� DW� SUHVHQW� �VLQFH� ������� WKH� &RQVWHOODWLRQ� RI� $TXDULXV� H[HUWV� LWV
LQIOXHQFH�XSRQ�WKH�6XQ��WKURXJK�WKH�6LJQ�RI�$ULHV��DQG�WKLV�LQIOXHQFH�LV�WUDQVPLWWHG
WR�WKH�(DUWK�

7KLV�2UELW�RI�WKH�(DUWK��LV�KRZHYHU�D�SDUW�RI�WKH�$XUD�RI�WKH�6XQ��ZKLFK�PD\
EH� VDLG� WR� H[WHQG� WR� WKH�2UELW� RI� 6DWXUQ�� �0RUH� SURSHUO\�1HSWXQH� LQ� WKH� OLJKW� RI
PRGHUQ�GLVFRYHU\��

%HWZHHQ�WKH�(DUWK�DQG�WKH�6XQ��DV�ZH�ORRN�WR�+LP�DV�D�&HQWHU��UHYROYH�WKH
3ODQHWV� 0HUFXU\� DQG� 9HQXV�� ,I�� WKHUHIRUH�� ZH� :RUVKLSSHG� WKH� 6XQ� DV� RXU� PDLQ
REMHFWLYH��ZH�VKRXOG�ILQG�RXUVHOYHV�WUDYHOLQJ�WR�D�IDOVH�&HQWHU��6R�ZH�PXVW�WXUQ�RXU
EDFNV�WR�WKH�6XQ��ORRNLQJ�DW�WKLQJV�IURP�+LV�SRLQW�RI�YLHZ��ZKLOH�VWLOO�RQ�WKH�(DUWK�
DQG� DURXQG� XV� ZLOO� DSSHDU� WKH� 2UELWV� RI� 0DUV�� WKHQ� -XSLWHU� DQG� WKHQ� RI� 6DWXUQ�
RXWVLGH�ZKLFK�DUH�WKH�&RQVWHOODWLRQV�RI�WKH�=RGLDF��DQG�VR�RQ��)URP�WKLV�V\PEROLFDO
YLHZSRLQW�ZH�PD\�EHJLQ� WR�DEVRUE�DOO� WKHVH�ZLWKLQ�XV�� DV� EHIRUH� VWDWHG� LQ� D� VOLJKWO\
GLIIHUHQW�ZD\�
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1RZ�WKH�6XQ�LV�HYHU�WKH�6RQ�RI�WKH�6WDU�0RWKHU��EXW�DV�)DWKHU�RI�(DUWK�+H
WUDQVPLWV�WKH�SUHYDLOLQJ�LQIOXHQFH�RI�WKH�6WDUWV�WR�WKH�(DUWK�WKURXJK�WKH�PHGLXP�RI
WKH�0RRQ
V�RUELW��,I��IURP�(DUWK��ZH�ORRN�XS�DW�WKH�6XQ�DW�WKH�9HUQDO�(TXLQR[��ZKLFK
RSHQV� WKH� <HDU�� ZH� VKRXOG� VHH� KLP� ZLWK� WKH� ILUVW� 'HJUHHV� RI� WKH� &RQVWHOODWLRQ
$TXDULXV�DV�D�EDFNJURXQG��7KH�6XQ
V�$XUD�LV�SDUWLFXODUO\�DIIHFWHG�E\�WKH�,QIOXHQFH�RI
WKLV� &RQVWHOODWLRQ�� GXULQJ� WKH� ����� <HDUV� LW� DSSHDUV� EDFN� RI� WKH� =RGLDFDO� 6LJQ� RI
$ULHV�LQ�WKH�(DUWK�HOOLSWLF��7KH�/LIH�IRUFH�IURP�WKH�6XQ�LV�WKHUHIRUH�FKDUJHG�ZLWK�WKLV
,QIOXHQFH��DQG�DOO�RQ�(DUWK�DUH�DFFRUGLQJO\�DIIHFWHG�

7KH�%UHDWK��RU�3UDQD��RI�WKH�6XQ�LV�WUDQVPXWHG�LQ�WKH�%RG\�RI�0DQ��DQG�KH
WHQGV�WR�EHFRPH�WKH�7\SH�RI�WKH�$TXDULDQ�$JH��7KLV�LV�D�SXUHO\�+XPDQ�6LJQ��RI�WKH
:DWHU�EHDUHU� ZKR� FDUULHV� WKH� :DWHUV� RI� /LIH� IHDUOHVVO\�� +RUXV� KDV� RYHUFRPH� WKH
WHUURU�RI�WKH�:DWHUV��KLV�DQFLHQW�HQHP\��DQG�WR�KLP�WKDW�RYHUFRPHWK�VKDOO�EH�JLYHQ
RI�WKH�:DWHUV�RI�/LIH�IUHHO\�

2QH�FRXOG�GUDZ�PDQ\�SDUDOOHOV� IURP�WKH�6FULSWXUHV� WR� VKRZ� WKDW� WKLV� LV� WKH
$JH�RI�)XOILOOPHQW��HYHQ�WKH�)8//�),//,1*�RI�0$1�ZLWK�WKH�:DWHU�RI�/LIH��5HDGHUV
PD\��KRZHYHU��EH�LQWHUHVWHG�LQ�WUDFLQJ�VRPH�RI�WKHVH�IRU�WKHPVHOYHV�LQ��5HYHODWLRQV�
DQG�HOVHZKHUH�

:H�VKRXOG�UHPHPEHU��KRZHYHU�� WKDW�+RUXV� LV� WKH�(YHU�FRPLQJ�6RQ��7KLV� LV
QRW�PHUHO\�+LV�VHFRQG�FRPLQJ��DQ\�PRUH�WKDQ�WKH�ODVW�PDQLIHVWDWLRQ�ZDV�+LV�ILUVW�

$W�WKH�ULVN�RI�UHSHDWLQJ�P\VHOI�,�ZDQW�WR�SRLQW�RXW�RQFH�DJDLQ��IURP�WKH�7UHH
RI�/LIH��ZKDW�D�YHU\�LPSRUWDQW�$JH�ZH�KDYH�HQWHUHG��,Q�WKH�ODVW�SHULRG��WKH�LQIOXHQFH
RI�WKH�3DWK�RI�3LVFHV�EHLQJ�SUHGRPLQDQW��LW�ZDV�QH[W�WR�LPSRVVLEOH�WR�ULVH�DERYH�WKH
6SKHUH�RI�&KHVHG��-XSLWHU�ZDV�WKH�+LJKHVW�FRQFHSWLRQ�RI�WKH�)DWKHU�NQRZQ�WR�PDQ��,W
ZDV�DQ�DJH�RI�0HUF\��XQEDODQFHG��DQG�WHQGLQJ�WR�DLG�DQG�DEHW�HYLO��MXVW�DV�WKH�SHULRG
EHIRUH�WKDW�ZDV�2YHU�VHYHUH�DQG�FUXHO��:LWKRXW�WUDFLQJ�DOO�WKHVH�SDWKV�DJDLQ��OHW�PH
RQFH�PRUH�VD\�WKDW�WKH�3DWK�RI�$TXDULXV��LI�RXU�SODQ�LV�DFFHSWHG�DV�WKH�FRUUHFW�RQH��LV
WKH�21/<�3DWK�RI�D�5HFLSURFDO�QDWXUH�DPRQJ�WKH�6XSHUQDOV��DQG�WKH�RQO\�=RGLDFDO
3DWK�DERYH�WKH�$E\VV��7KHUHIRUH�WKH�FRPLQJ�SHULRG�RI������\HDUV��LV�WKH�21/<�SHULRG
LQ�WKH�&\FOH�RI�������\HDUV��ZKHQ�+XPDQLW\�KDV�WKH�DGYDQWDJH�RI�WKH�7UXH�/LJKW�RI
:LVGRP�DQG�8QGHUVWDQGLQJ��$W�WKH�HQG�RI�WKLV�SHULRG��ZH�PD\�H[SHFW�DQRWKHU�)$//�
MXVW�DV�/XFLIHU�)HOO�DW�RQH�SHULRG��DQG�(YH�DW�DQRWKHU��7KHQ�WKH�,QIOXHQFH�ZLOO�EH�LQ
WKH�3DWK�RI�&DSULFRUQ��RU��7KH�'HYLO���DQG�WKH�/LJKW�ZLOO�GHFOLQH�WRZDUGV�7LSKHUHWK
DV�WKH�SULQFLSDO�PDQLIHVWDWLRQ�RI�*RG�DFFRUGLQJ�WR�WKH��(\H��'RFWULQH�

:H� PD\� QRZ� XQGHUVWDQG� ZK\� LW� ZDV� WKDW� WKH� $QFLHQW� %UHWKUHQ� RI� WKH
SUHYLRXV�*ROGHQ�$JHV��VHHLQJ�DOO�WKLQJV�FOHDUO\��DQG�UHDOL]LQJ�WKH�IXWXUH�DV�ZHOO�DV�WKH
SDVW��PDGH�YHU\�HIIRUW� WR� OHDYH�3(50$1(17�0(025,$/6�DQG�/$1'0$5.6� IRU� WKH
JXLGDQFH� RI� +XPDQLW\� ZKR� ZRXOG� DULVH� GXULQJ� WKH� WZLOLJKW� DQG� GDUN� SHULRGV� WKDW
PXVW� LQHYLWDEO\� IROORZ�+,*+�1221��2XU� HQGHDYRU� GXULQJ� WKLV� F\FOH� VKRXOG� EH� WR
OHDYH�MXVW�VXFK�D�SHUPDQHQW�UHFRUG��LQ�/LYLQJ�IRUP�LI�SRVVLEOH��7KH�IRUPDWLRQ�RI�WKH
7ZHOYH�7ULEHV�DV�/LYLQJ�UHSUHVHQWDWLRQV�RI�WKH�6LJQV�RI�WKH�=RGLDF�ZDV� MXVW�VXFK�DQ
DWWHPSW�LQ�WKH�SDVW��7KH�-HZV�ZHUH�WKH�,8V��UHSUHVHQWDWLYHV�RI�WKH�(YHU�FRPLQJ�6RQ�
WKH�:DQGHUHU��DQG�WKXV�WKH\�ZHUH�FDOOHG�WKH�FKRVHQ�SHRSOH��7KH\�ZHUH�WKH�SHRSOH�WR
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ZKLFK� ,8VDDV� FDPH�� KRSLQJ� WR� ILQG� WKH\� VWLOO� KDG� D� UHFROOHFWLRQ� RI� WKH� 8QLYHUVDO
7UDGLWLRQ��%XW� WKH\�KDG� ORVW� LW�� DQG�GLG�QRW� XQGHUVWDQG�� 6R�+H� KDG� WR� EH� FRQWHQW
ZLWK�SURPLVLQJ�WKH�*HQWLOHV�WKDW�+H�ZRXOG�&RPH�$JDLQ��DQG�WKDW�QH[W�WLPH�LW�ZRXOG
EH�DW�WKH�(OHYHQWK�+RXUV��LQ�WKH�6LJQ�RI�$TXDULXV��DQG�WKDW�WKH�*ROGHQ�$JH�ZRXOG
EH�UHQHZHG�IRU�D�SHULRG���,Q�P\�)DWKHU
V�+RXVH�DUH�PDQ\�PDQVLRQV���+H�VDLG���,�JR�WR
SUHSDUH�D�SODFH�IRU�\RX���,Q�RWKHU�ZRUGV���7KLV�OLPLWHG�DQG�UHVWULFWHG�6LJQ�RI�3LVFHV�LV
ZKLFK� ,� DP� QRZ� DSSHDULQJ�� OHDYHV� PXFK� WR� EH� GHVLUHG��� +H� NQHZ� +H� PXVW� EH
PLVXQGHUVWRRG��WKDW�WKH�,8V�KDYLQJ�IDLOHG�+LP�WKHUH�ZDV�QR�FKDQFH�RI�UHYLYLQJ�WKH
/RVW�7UDGLWLRQ��WKDW�WKH�:RUOG�ZRXOG�KDYH�WR�IXOILOO�LWV�GHVWLQ\��+H�WULHG�WR�H[SODLQ�WR
D�IHZ�GLVFLSOHV��PDNLQJ�HDFK�RI� WKH�UHSUHVHQW�RQH�RI� WKH�6LJQV�� VR�DV� WR� IRUP�D�QHZ
&LUFOH�FRUUHVSRQGLQJ� WR� WKH�7ULEHV��0RVW�RI� WKHVH�KDYH�PLVXQGHUVWRRG�� DV� WLPH�KDV
VKRZQ�

1RZ�+H�FRPHV�DV�D�&RQTXHURU��QRW�DV�D�6ODYH��EXW�KLV�FKLHI�ZHDSRQ�ZLOO�EH
+LV�&KLOGOLNH�6LPSOLFLW\�DQG�+LV�IDLOXUH�WR�SHUFHLYH�DQ\WKLQJ�EXW�JRRG�LQ�DOO�DURXQG
KLP��)RU�+H�NQRZV� WKDW� WKH�8QLYHUVH� LV� WKH�3HUIHFW�:RUN�RI� D�3HUIHFW�%HLQJ�� WKDW
([LVWHQFH�LV�SXUH�-R\��WKDW�WKH�VRUURZV�DUH�EXW�VKDGRZV��WKH\�SDVV�DQG�DUH�GRQH��EXW
WKHUH�LV�WKDW�ZKLFK�UHPDLQV�

1RZ��LQ�FRQFOXVLRQ��OHW�XV�VD\�D�IHZ�ZRUGV�LQ�UHJDUG�WR�+HUPHV��+H�ZKR�KDV
JLYHQ�XV�+LV�%RRN�� WKH�7DURW��DV�D� WUXH� WRNHQ�RI� UHPHPEUDQFH�� RI�:KRP�ZH�KDYH
RQH�LQGLVSXWDEO\�DXWKHQWLF�UHFRUG�LQ�WKH�IDPRXV�(PHUDOG�7DEOHW��DOO�WKDW�LV�OHIW�RI�WKH
:LVGRP� RI�+HUPHWLF� 3KLORVRSK\� RI�$QFLHQW� (J\SW�� +HUPHV� SURSKHVLHG� WKDW� (J\SW
ZRXOG�IDOO��DQG�VR�6KH�GLG��+H�VD\�WKHUH�ZRXOG�FRPH�DQ�HQG�WR� WKH�*ROGHQ�$JH� LQ
ZKLFK�+H�OLYHG�

:KDW�VD\V� WKH�(PHUDOG�7DEOHW�� �7UXH��ZLWKRXW�HUURU��FHUWDLQ�DQG�PRVW� WUXH�
WKDW�ZKLFK�LV�DERYH�LV�DV�WKDW�ZKLFK�LV�EHORZ��DQG�WKDW�ZKLFK�LV�EHORZ�LV�DV�WKDW�ZKLFK
LV� DERYH�� IRU� WKH�SHUIRUPLQJ�RI� WKH�PLUDFOH�RI� WKH�2QH�7KLQJ� �RU�2QH�6XEVWDQFH��
DQG�DV�DOO�WKLQJV�ZHUH�IURP�RQH��E\�WKH�PHGLDWLRQ�RI�RQH��VR�DOO�WKLQJV�DURVH�IURP�WKLV
RQH�WKLQJ�E\�DGDSWDWLRQ��WKH�IDWKHU�RI�LW�LV�WKH�6XQ��WKH�PRWKHU�RI�LW�LV�WKH�0RRQ��WKH
ZLQG� FDUULHV� LW� LQ� LWV� EHOO\�� WKH� QXUVH� WKHUHRI� LV� WKH� (DUWK�� 7KLV� LV� WKH� IDWKHU� RI� DOO
SHUIHFWLRQ��RU�FRQVXPPDWLRQ�RI�WKH�ZKROH�ZRUOG��7KH�SRZHU�RI�LW� LV� LQWHJUDO�� LI� LW�EH
WXUQHG� LQWR�HDUWK��7KRX� VKDOW� VHSDUDWH� WKH� HDUWK� IURP� WKH� ILUH�� WKH� VXEWOH� IURP� WKH
JURVV�� JHQWO\� ZLWK� PXFK� VDJDFLW\�� LW� DVFHQGV� IURP� WKH� HDUWK� WR� KHDYHQ�� DQG� DJDLQ
GHVFHQGV�WR�HDUWK��DQG�UHFHLYHV� WKH�VWUHQJWK�RI� WKH�VXSHULRUV�DQG�RI� WKH� LQIHULRUV�VR
WKRX�KDVW� WKH� JORU\� RI� WKH�ZKROH�ZRUOG�� WKHUHIRUH� OHW� DOO� REVFXULW\� IOHH� EHIRUH� WKHH�
7KLV�LV�WKH�VWURQJ�IRUWLWXGH�RI�DOO�IRUWLWXGHV��RYHUFRPLQJ�HYHU\�VXEWOH�DQG�SHQHWUDWLQJ
HYHU\�VROLG�WKLQJ��6R�WKH�ZRUOG�ZDV�FUHDWHG��+HQFH�ZHUH�DOO�ZRQGHUIXO�DGDSWDWLRQV�RI
ZKLFK� WKLV� LV� WKH�PDQQHU��7KHUHIRUH� DP� ,� FDOOHG�7KULFH�*UHDW�+HUPHV�� KDYLQJ� WKH
7KUHH� 3DUWV� RI� WKH� SKLORVRSK\� RI� WKH� ZKROH� ZRUOG�� 7KDW� ZKLFK� ,� KDYH� ZULWWHQ� LV
FRQVXPPDWHG�FRQFHUQLQJ�WKH�RSHUDWLRQ�RI�WKH�6XQ��

0D\�+HUPHV��7KULFH�*UHDWHVW�� JXLGH� WKH� HDUQHVW� VHHNHU� LQ� KLV� VWXG\� RI� WKLV
ERRN�� 0D\� +H� HQOLJKWHQ� WKH� PLQGV� RI� WKRVH� ZKR� VWXG\� WKH� (PHUDOG� 7DEOHW�
FRPSDULQJ� LW� ZLWK� WKH� WHDFKLQJ� KHUHLQ� VHW� IRUWK�� WKH� .H\V� RI� WKH� 7DURW�� DQG� WKH
5HIRUPXODWLRQ� RI� WKH� 3DWKV�� ,W� LV� HQRXJK� LI� ,� DGG� WKDW� WKH� 7KUHH� 3DUWV� RI� WKH
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SKLORVRSK\� RI� WKH� ZKROH� ZRUOG�� WKH� 7KUHH� 6XSHUQDOV�� QRZ� GLUHFWO\� H[HUW� WKHLU
,QIOXHQFH�XSRQ�WKH�(DUWK�� WKURXJK�WKH�&KDQQHOV�RI�:LVGRP��/RYH�DQG�3RZHU��DQG
WKDW�LQ�YHU\�7UXWK��7KDW�ZKLFK�LV�DERYH�LV�DV�WKDW�ZKLFK�LV�EHORZ��DQG�WKDW�ZKLFK�LV
EHORZ�LV�DV�WKDW�ZKLFK�LV�DERYH��IRU�WKH�SHUIRUPLQJ�RI�WKH�PLUDFOH�RI�WKH�2QH�7KLQJ�
ZKLFK�2QH� 7KLQJ� LV� WKH�2QH� 7KRXJKW� RI� WKH� 6XSUHPH� DQG� &RQFHDOHG� )DWKHU�� DV
0DQLIHVWHG�LQ�WKH�(YHU�&RPLQJ�6RQ�
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