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ZZZ�DULOLSLQVNL�FRP�VKDYXRW
7KH 6KDYXRW +ROLGD\� ZKLFK WDNHV SODFH �� GD\V DIWHU
3HVDFK �RQ WKH ��WK GD\�� KDV DFWXDOO\ D QXPEHU RI
GLIIHUHQW QDPHV� 7KH IDFW WKDW YDULRXV QDPHV DUH
DWWULEXWHG WR WKLV +ROLGD\ LQGLFDWHV WKDW WKH FHOHEUDWLRQ
KDV YDULRXV UHDVRQV� 6KDYXRW LV RQH RI WKH 7KUHH
3LOJULPDJH +ROLGD\V �6KORVKD 5HJDOLP ʤʹʥʬʹ
ʭʩʬʢʸ�� 6XNNRW� 3HVDFK� 6KDYXRW� )RU WKH SXUSRVH RI
WKHVH FHOHEUDWLRQV WKH &KLOGUHQ RI ,VUDHO ZHQW WR
WKH 7HPSOH XS WR -HUXVDOHP� 7KH WHUP ³6KORVKD
5HJDOLP´ PHDQV WKDW WKUHH WLPHV D \HDU WKH ,VUDHOLWHV
ZHQW E\ IRRW WR -HUXVDOHP WR WKH 7HPSOH 0RXQW�
7KH�+HEUHZ�ZRUG�³&KDJ´�PHDQV�+ROLGD\�RU�D�IHDVW�

7KH� �� PRVW� ZHOO�NQRZQ QDPHV� RI� WKH� +ROLGD\�
DUH� &KDJ 6KDYXRW �WKH�+ROLGD\�RI�WKH�:HHNV�� &KDJ
6KYXRW �WKH� +ROLGD\� RI� WKH� 2DWKV�� &KDJ
+D%LNXULP �WKH� +ROLGD\� RI� WKH� )LUVW�
)UXLWV�� $]HUHW �*DWKHULQJ�� UDOO\�� &KDJ
+D&KDPLVKLP �WKH�+ROLGD\�RI� WKH�)LIW\�'D\V�� <RP
+DNKHO �WKH 'D\� RI� WKH� &RQYHQWLRQ�� WKH� 'D\� RI� WKH�
*DWKHULQJ�� &KDJ 0DWDQ 7RUDK �WKH� +ROLGD\� RI� WKH�
*LYLQJ�RI�WKH�7RUDK�� &KDJ +D.DWVLU �WKH�+ROLGD\�RI�
WKH�+DUYHVW��

%HIRUH ZH ZLOO JR LQWR WKH H[SODQDWLRQ RI HDFK KROLGD\
EDFNJURXQG RQH PRUH UHPDUN ZLOO EH KHOSIXO IRU WKH
JHQHUDO XQGHUVWDQGLQJ� 7KH +HEUHZ
QDPH 6KDYXRW KDV WKH VSHOOLQJ ZKLFK LQWHJUDWHV PRUH
WKH RQH PHDQLQJ� )LUVW RI DOO� WKH VSHOOLQJ PHDQV
³ZHHNV´� ,W VWDQGV IRU WKH GDWH WKH +ROLGD\ WDNHV SODFH�
QDPHO\ � ZHHNV DIWHU 3HVDFK� 7KH VDPH OHWWHUV LQ
+HEUHZ FDQ EH SURQRXQFHG DV 6KYXRW� 7KHQ WKHVH
VDPH OHWWHUV PHDQ GXH WR WKH GLIIHUHQFH RI
SURQXQFLDWLRQV� ³RDWKV´� ,Q WKH VSHOOLQJ RI WKH ZRUG
6KDYXRW WKHUH DUH DOVR WKH WKUHH OHWWHUV LQWHJUDWHG�

ZKLFK UHDG DV D VHSDUDWH ZRUG
ʲʡʹ³6KHYD´� ZKLFK

PHDQV VHYHQ�

7KH ILUVW OHWWHU RI WKH ZRUG
6KDYXRW �VKLQ ʹ� LV DW WKH VDPH
WLPH WKH ILUVW OHWWHU RI RQH RI WKH
QDPHV RI *RG LQ WKH %LEOH�
QDPHO\ ³6KDGDL ʩʣʹ´� 7KH ODVW
OHWWHU RI WKH QDPH 6KDYXRW LV WKH
ODVW OHWWHU RI WKH +HEUHZ
$OSKDEHW �7DY ʺ� DQG LV DW WKH
VDPH WLPH WKH ILUVW OHWWHU RI WKH
ZRUG ³7RUDK ʤʸʥʺ´� ,W LQGLFDWHV
WKDW DOUHDG\ LQ WKH QDPH 6KDYXRW
�ZHHNV� LW WHOOV WKDW DW WKH HQG RI
WKH � ZHHNV WKH 7RUDK ZDV JLYHQ�
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7KH +ROLGD\ ZKLFK LV FHOHEUDWHG � ZHHNV DIWHU WKH ILUVW
GD\ RI 3HVDFK� LV FDOOHG &KDJ +D6KDYXRW� ,W LV WKH
RQO\ KROLGD\ LQ WKH 7RUDK ZKLFK LV QRW GHILQHG DV D
FHUWDLQ GDWH RI D FHUWDLQ PRQWK� 'XH WR WKH +HEUHZ
OXQDU FDOHQGDU WKH WKUHH PRQWKV EHWZHHQ 3HVDFK DQG
6KDYXRW �1LVDQ� ,\DU DQG 6LYDQ� PD\ YDU\ LQ WKHLU
QXPEHU RI GD\V IURP \HDU WR \HDU� 7KHUHIRUH� 6KDYXRW
PD\ EH RQ WKH �WK� WKH �WK RU WKH �WK RI WKH PRQWK RI
6LYDQ� 7KH QDPH 6KDYXRW LV GHULYHG IURP WKH ERRN RI
'HXWHURQRP\� FKDS� ��� YHUVHV � ± ��� ,Q YHUVH �� LW
LV H[SOLFLWO\ FDOOHG ³WKH )HDVW RI :HHNV´� 7KH VDJHV
H[SODLQHG WR XV WKDW WKH UHDVRQ IRU WKLV XQLTXH ZD\ RI
GHWHUPLQLQJ ZKHQ WKH KROLGD\ WDNHV SODFH� LV WR
HVWDEOLVK D GDLO\ FRUUHODWLRQ EHWZHHQ 3HVDFK DV WKH
+ROLGD\ RI /LEHUDWLRQ �&KDJ +D&KHUXW ʺʥʸʩʧʤ ʢʧ�
DQG WKH +ROLGD\ RI WKH *LYLQJ RI WKH 7RUDK �&KDJ
0DWDQ 7RUDK ʯʺʮ ʢʧ��

)XUWKHUPRUH� ZH OHDUQ IURP WKH DERYH PHQWLRQHG YHUVH
�� WKDW DOO OD\HUV 	 VRFLDO JURXSV VKRXOG FHOHEUDWH WKLV
IHDVW LQ WKH VSLULW RI D FRPPXQDO HTXDOLW\� ³$QG \RX
VKDOO UHMRLFH EHIRUH WKH /RUG \RXU *RG� \RX DQG \RXU
VRQ DQG \RXU GDXJKWHU DQG \RXU PDOH DQG IHPDOH
VHUYDQWV DQG WKH /HYLWH ZKR LV LQ \RXU WRZQ� DQG WKH
VWUDQJHU DQG WKH RUSKDQ DQG WKH ZLGRZ ZKR DUH LQ \RXU
PLGVW� LQ WKH SODFH ZKHUH WKH /RUG \RXU *RG FKRRVHV
WR HVWDEOLVK +LV QDPH�´ �1$6%�
7KH SUHFHGLQJ YHUVH �� FDOOV IRU \RXU ³IUHHZLOO
RIIHULQJ´� (YHU\RQH VKRXOG WU\ WR EH JHQHURXV DV JRRG
DV KH FDQ�
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7KLV QDPH LV EDVHG RQ WKH ERRN RI ([RGXV� ,Q FKDS�
��� YHUVH � ZKLFK VD\V� ��³¬ª�����£�²���²³��§£²����¦¥
³7KHQ0RVHV FDPH DQG UHFRXQWHG WR WKH SHRSOH DOO WKH
ZRUGV RI WKH /RUG DQG DOO WKH RUGLQDQFHV� DQG DOO WKH
SHRSOH DQVZHUHG ZLWK RQH YRLFH DQG VDLG� ³$OO WKH
ZRUGV ZKLFK WKH /RUG KDV VSRNHQ ZH ZLOO GR�´
�1$6%� ,Q YHUVH � ZH UHDG�

�¬¨³ª���³¬ª����£�²���²³��¦¥
³7KHQ KH WRRN WKH ERRN RI WKH FRYHQDQW DQG UHDG LW LQ
WKH KHDULQJ RI WKH SHRSOH� DQG WKH\ VDLG� ³$OO WKDW WKH
/RUG KDV VSRNHQ ZH ZLOO GR� DQG ZH ZLOO EH REHGLHQW�´
$FWXDOO\� WKH +HEUHZ ZRUG ¬¨³ª� �9HQLVKPD�� ZKLFK
LV WUDQVODWHG LQ PRVW %LEOH YHUVLRQV DV ³REHGLHQW´
PHDQV RQO\ VLPSO\ ³ZH ZLOO KHDU´� 7KH WUDQVODWLRQ DV
³REHGLHQW´ DYRLGV GHDOLQJ ZLWK WKH TXHVWLRQV UHVXOWLQJ
IURP WKH XQXVXDO RUGHU RI DFWLRQV� )LUVW WKH &KLOGUHQ RI
,VUDHO VDLG WKH\ ³ZLOO GR´� DQG RQO\ WKHQ WKH\ VDLG WKDW
WKH\ ³ZLOO KHDU´� 7KH VDJHV H[SODLQHG WKDW WKH SHRSOH
RI ,VUDHO PHDQW WR H[SUHVV WKDW WKH\ ZRXOG ³GR´ DOO WKH
0LW]YRW �FRPPDQGPHQWV� ZKLFK WKH\ KDG DOUHDG\



UHFHLYHG �OLNH WKH 7HQ &RPPDQGPHQWV�� 7KHQ WKH\
ZRXOG KHDU DQG OLVWHQ WR IXUWKHU
IXWXUH FRPPDQGPHQWV WKDW PD\
IROORZ ODWHU RQ� 7KH\ LQGLUHFWO\
SOHGJHG WKHLU UHDGLQHVV WR EH
REHGLHQW� EXW LQ WKH RULJLQDO WH[W LQ
+HEUHZ LW LV RSHQ WR
LQWHUSUHWDWLRQV«

7KHVH VWDWHPHQWV DUH
FRQVLGHUHG WKH RDWKV ZKLFK WKH
FKLOGUHQ RI ,VUDHO WRRN EHIRUH WKH
/25'� 7KDW LV WKH EDVLV IRU WKH
QDPH RI WKH KROLGD\ DV ³&KDJ
+D6KYXRW´ ± 7KH +ROLGD\ RI WKH
2DWKV�

,Q YHUVH � 0RVHV FRQILUPHG WKH PXWXDO FRYHQDQW DQG
VDLG� ³%HKROG WKH EORRG RI WKH FRYHQDQW� ZKLFK WKH
/RUG KDV PDGH ZLWK \RX LQ DFFRUGDQFH ZLWK DOO WKHVH
ZRUGV�´

$IWHU WKHVH PXWXDO GHFODUDWLRQV� 0RVHV ZHQW XS RQ WKH
PRXQWDLQ DQG VWD\HG WKHUH �� GD\V DQG �� QLJKWV� :H
NQRZ WKDW DIWHU *RG JDYH KLP WKH 7ZR 7DEOHWV RI
WKH 7HQ &RPPDQGPHQWV�� *RG WROG 0RVHV WKDW WKH
SHRSOH RI ,VUDHO GRZQ WKH KLOO KDG VLQQHG� ([RGXV ���
YHUV �� ³*R�GRZQ��IRU�\RXU�SHRSOH��ZKRP�\RX�EURXJKW�
XS� RXW� RI� WKH� ODQG� RI� (J\SW�� KDYH� FRUUXSWHG�
WKHPVHOYHV�´ �(69� 7KH /25' UHIHUUHG WR ZKDW 0RVHV
ODWHU VDZ DV WKH GDQFLQJ DURXQG WKH *ROGHQ &DOI� (YHQ
VR *RG ZDV IXULRXV DQG DFWXDOO\ RIIHUHG WR DQQLKLODWH
WKH SHRSOH� 0RVHV PDQDJHG WR FDOP GRZQ *RG E\
UHPLQGLQJ KLP RI ZKDW WKH QDWLRQV PLJKW VD\� LI *RG
H[WHUPLQDWHG WKH QDWLRQ KH KDG OLEHUDWHG IURP (J\SW�
%\ FRQVHQWLQJ WR 0RVHV¶ EHJJLQJ DQG E\ PHUFLIXOO\
IRUJLYLQJ� *RG DFWXDOO\ FRQILUPHG KLV SUHYLRXV
SURPLVHV WR WKH � )DWKHUV�
5HIHUULQJ WR DOO WKHVH D� P� RDWKV DQG SURPLVHV IURP
WKH VLGH RI *RG DQG RI WKH ,VUDHOLWHV WKH +ROLGD\ LV
QDPHG DV WKH )HDVW RI WKH 2DWKV� &KDJ +D6KYXRW�

� 7KH 7HQ &RPPDQGPHQWV DV�WKH\�DUH�FDOOHG�LQ�(QJOLVK�FRQWDLQ�
DFWXDOO\� ��� FRPPDQGPHQWV�� ,Q�+HEUHZ� WKH� 7RUDK� UHIHUV� WR� WKH�
DQQRXQFHPHQW� E\�*RG� DW�0RXQW� 6LQDL� ZLWK� WKH�ZRUGV� ³$VHUHW
KD'HYDULP´� 3OHDVH SD\ DWWHQWLRQ WKDW LQ +HEUHZ WKH ZRUG
³'HYDULP´ GRHV QRW PHDQ FRPPDQGPHQWV� 'HYDULP �RU 'LEURW�
VDPH ZRUG EXW LQ IHPLQLQH IRUP�PHDQV ³RXWVSRNHQ VWDWHPHQWV´�
RU ³WKH 6SRNHQ´� 2QH PD\ XQGHUVWDQG WKH 7HQ &RPPDQGPHQWV
DV WKH 7HQ 6SRNHQ �VWDWHPHQWV�� :H ILQG WKLV IRUPXODWLRQ WKUHH
WLPHV LQ WKH RULJLQDO +HEUHZ 7RUDK� ,Q ([RGXV� FKDSWHU ��� YHUVH
��� LQ 'HXWHURQRP\� FKDSWHU �� YHUVH �� �LQ (QJOLVK� 1$6%� LW
LV YHUVH ���� DQG LQ 'HXWHURQRP\� FKDSWHU ��� YHUVH �� 7KH SRVW
ELEOLFDO 5DEELV PRGLILHG WKH +HEUHZ ZRUGV ³$VHUHW KD'HYDULP´
WR D PRUH FRPPRQ +HEUHZ ³$VHUHW +D'LEURW´� �,Q +HEUHZ
³'HYDULP´ LV PDVFXOLQH� 'LEURW LV WKH IHPLQLQH IRUP��

&KDJ 0DWDQ 7KRUD
�7KH )HVWLYDO RI WKH *LYLQJ RI WKH 7RUDK�
7KH QDPH ³&KDJ 0DWDQ 7RUDK´ LV QRW TXRWHG IURP
WKH 7RUDK �WKH )LYH %RRNV RI 0RVHV�� 1HYHUWKHOHVV�
WKLV QDPH LV RQH RI WKH PRVW ZHOO�NQRZQ QDPHV RI WKLV
IHDVW� 7KH LPSRUWDQW 5DEELV RI WKH 7DOPXG (UD EDVHG
WKLV QDPH RQ SDVVDJHV IURP WKH %LEOH� ,Q WKH %RRN RI
([RGXV LQ FKDS� ��� YHUVH � *RG WROG 0RVHV DOUHDG\
WKDW KH ZRXOG DQQRXQFH KLV PHVVDJH WR WKH SHRSOH RI
,VUDHO� ,Q ([RGXV FKDS� ��� YHUVHV � ± � WKH HYHQW RI
VLJQLQJ WKH FRYHQDQW EHWZHHQ *RG DQG ,VUDHO LV
GHVFULEHG� $OVR LQ WKH %RRN RI'HXWHURQRP\� FKDS� ��
YHUVHV � ± �� WKH HYHQW RI WKH JLYLQJ RI WKH 7HQ
&RPPDQGPHQWV >)RRWQRWH � EHORZ@ LV UHFDOOHG E\
0RVHV� ,Q 'HXWHURQRP\ FKDS� �� YHUVHV � ± �� WKH
7HQ &RPPDQGPHQWV DUH TXRWHG DJDLQ� �7KH ILUVW WLPH
WKH 7HQ &RPPDQGPHQWV ZHUH TXRWHG ZDV LQ WKH %RRN
RI ([RGXV� FKDS� ���� ,Q 'HXWHURQRP\� FKDS� ��
YHUVHV ��� �� WKH 7RUDK WHOOV DJDLQ RI WKH JLYLQJ RI WKH
&RPPDQGPHQWV�
6R� WKH 5DEELV RI WKH 7DOPXG KDG VXIILFLHQW 7RUDK
VRXUFHV WR MXVWLI\ WKH QDPLQJ RI WKH +ROLGD\ DV ³&KDJ
0DWDQ 7RUDK´�

&KDJ +D.DWVLU
�7KH +ROLGD\ RI WKH +DUYHVW�
$ FHQWUDO DVSHFW RI
WKH 6KDYXRW
+ROLGD\ LV WKH
DJULFXOWXUDO FRQWH[W
RI WKH KDUYHVW
VHDVRQ� 'XULQJ WKH
%LEOH WLPH DQG ZHOO
LQWR WKH SRVW
ELEOLFDO 0LVKQD DQG
7DOPXG (UD WKH
YDVW PDMRULW\ RI WKH
-HZLVK SRSXODWLRQ
RI WKH ODQG RI ,VUDHO
ZDV GLUHFWO\
GHSHQGHQW RQ WKH
DJULFXOWXUDO KDUYHVW� 7KH ZKHDW DQG EDUOH\ KDUYHVW

&RQFHUQLQJ WKH 7HQ &RPPDQGPHQWV� RU DV ZH QRZPRUH FRUUHFWO\
FDOO WKHP ³$VHUHW +D'HYDULP´ ZH PD\ UHPLQG� WKDW WKH\ ZHUH
DFWXDOO\ FRPPXQLFDWHG LQ WKH 7RUDK ILYH WLPHV� 7KH ILUVW WLPH
ZDV WKH RUDO �DFRXVWLF� DQQRXQFHPHQW DW 0RXQW 6LQDL� ZKHQ WKH
ZKROH SHRSOH RI ,VUDHO ZDV SUHVHQW� 7KHQ 0RVHV EURXJKW GRZQ WKH
ILUVW 7ZR 7DEOHWV RI VWRQH� ZKLFK KH KDG WR GHVWUR\ ZKHQ KH VDZ
WKH FKLOGUHQ RI ,VUDHO GDQFLQJ DURXQG WKH *ROGHQ &DOI� /DWHU
0RVHV ZHQW XS DJDLQ DQG EURXJKW WKH VHFRQG 7ZR 7DEOHWV RI VWRQH
ZLWK WKH 7HQ 'HYDULP� 6LQFH ZH KDYH LQ WKH %RRN RI ([RGXV LQ
FKDSWHU �� WKH WH[W RI WKH 7HQ 'HYDULP DQG LQ 'HXWHURQRP\�
FKDSWHU � ZH KDYH DJDLQ WKH 7HQ 'HYDULP� ZH KDYH DOO WRJHWKHU
ILYH WLPHV RI WKH 7HQ 'HYDULP EHLQJ FRPPXQLFDWHG� :H DOVR
NQRZ WKDW WKHUH DUH D QXPEHU RI WH[W GLIIHUHQFHV EHWZHHQ WKHLU
IRUPXODWLRQV LQ ([RGXV� FKDSWHU �� FRPSDUHG ZLWK 'HXWHURQRP\�
FKDSWHU ��



ZKLFK WRRN SODFH LQ WKH ODQG RI ,VUDHO LQ WKH PRQWK RI
6LYDQ ZDV UHSUHVHQWDWLYH IRU WKH DJULFXOWXUDO KDUYHVW LQ
JHQHUDO� ,Q WKH %RRN RI ([RGXV LQ FKDS� ��� LQ YHUVH
�� ZH UHDG ³&HOHEUDWH WKH IHVWLYDO RI :HHNV ZLWK WKH
ILUVW IUXLWV RI WKH ZKHDW KDUYHVW DQG WKH IHVWLYDO RI
LQJDWKHULQJ DW WKH WXUQ RI WKH \HDU�´ 7KHUHIRUH� WKH
+ROLGD\ RI 6KDYXRW LV DOVR FDOOHG WKH )HVWLYDO RI WKH
+DUYHVW� &KDJ +D.DWVLU�

-RP +D%LNNXULP
�'D\ RI WKH )LUVW )UXLWV�
7KH QDPH RI WKH +ROLGD\ DV
³<RP +D%LNXULP´ LV EDVHG RQ
WKH H[SOLFLW WH[W LQ WKH %RRN RI
'HXWHURQRP\� FKDSWHU ���
YHUVHV � ± �� 7KHUH LW VD\V ³7DNH
VRPH RI WKH )LUVWIUXLWV RI DOO WKDW
\RX SURGXFHG IURP WKH VRLO RI WKH
ODQG� 7KH /25' \RXU *RG LV
JLYLQJ \RX DQG SXW WKHP LQ D
EDVNHW«´ �1$6%�
7KLV ³0LW]YDK´
�&RPPDQGPHQW� UHIHUV RQO\ WR
WKH 6HYHQ 6SHFLHV �7KH �
0LQLP ʭʩʰʩʮʤ ʺʲʡʹ� RI WKH /DQG
RI ,VUDHO� ,Q 'HXWHURQRP\�

FKDSWHU �� YHUVHV � ± � ZH UHDG ³)RU WKH /25' \RXU
*RG LV EULQJLQJ \RX LQWR D JRRG ODQG� D ODQG RI EURRNV
RI ZDWHU� RI IRXQWDLQV DQG VSULQJV� IORZLQJ IRUWK LQ
YDOOH\V DQG KLOOV� $ ODQG RI ZKHDW DQG EDUOH\� RI ZLQH
DQG ILJ WUHHV DQG SRPHJUDQDWHV� D ODQG RI ROLYH RLO DQG
KRQH\�´ +RQH\ VWDQGV IRU GDWHV� WKH IUXLW RI WKH SDOP
WUHH� 7KH GHVFULSWLRQ RI WKH GDWHV DV KRQH\ UHVXOWV IURP
WKH SKHQRPHQRQ ZKLFK WKH &KLOGUHQ RI ,VUDHO VDZ
ZKHQ WKH\ REVHUYHG WKH SDOP WUHHV ZKHQ WKH GDWHV ZHUH
VR ULSH WKDW WKH IOXLG MXLFH ZDV GULSSLQJ IURP WKH WUHHV�
7KH FRORXU RI WKH MXLFH RI WKH GDWHV UHVHPEOHV WKH
FRORXU RI KRQH\� ,W LV DOVR DV VZHHW DV
KRQH\�� 7KHUHIRU LW VD\V LQ WKH %RRN RI'HXWHURQRP\�
FKDSWHU � YHUVH � DQG FKDSWHU ��� YHUVH �� WKDW
WKH /DQG RI ,VUDHO LV� ³D ODQG IORZLQJ ZLWK PLON DQG
KRQH\´�

&KDJ $]HUHW
�7KH IHDVW RI WKH LQJDWKHULQJ RI WKH SHRSOH�

� 6HH� LQ� WKH 7DOPXG ³0DVVHFKHW� �WUHDWLVH� 5RVK +D6KDQD´�
�1HZ�<HDU���FKDSWHU����YHUVH���

7KH ZRUG ³$]HUHW´�

>)RRWQRWH � EHORZ@ LV RQH RI
WKH QDPHV IRU WKH HYHQW RI
WKH LQJDWKHULQJ RI WKH
SHRSOH RI ,VUDHO� ,Q WKH
7RUDK� ZH UHDG RI WKH
LQVWUXFWLRQ IRU VXFK DQ
$]HUHW RQ WKH �WK GD\ RI
&KDJ +D0DW]RW ± 7KH
+ROLGD\ RI WKH 8QOHDYHQHG
%UHDG �QRZDGD\V WKH ZKROH
ZHHN LV FDOOHG 3HVDFK� HYHQ
WKRX DFWXDOO\ LQ WKH 7RUDK
RQO\ WKH ILUVW GD\ LV FDOOHG
3HVDFK�� 7KH RWKHU +ROLGD\
DW WKH HQG RI ZKLFK WKH
$]HUHW LV FRQYHQHG DW WKH
.RWHO �:DLOLQJ :DOO� LV 6XNNRW �7DEHUQDFOHV��
%DVHG RQ WKHVH WZR 7RUDK LQVWUXFWLRQV WKH SRVW ELEOLFDO
5DEELV H[WUDSRODWHG WKDW DOVR GXULQJ WKH WKLUG
SLOJULPDJH +ROLGD\� QDPHO\ 6KDYXRW� DOVR WKH
LQJDWKHULQJ FDOOHG $]HUHW VKRXOG WDNH SODFH�
$QRWKHU DUJXPHQW IRU QDPLQJ WKH +ROLGD\ $]HUHW ZDV
WKDW VLPLODUO\ WR WKH RWKHU WZR SLOJULPDJH )HVWLYDOV DOVR
LQ 6KDYXRW DOO WKH SHRSOH FDPH WR WKH 7HPSOH� VR LW
UHVHPEOHG WKH VLWXDWLRQ IDFLQJ 0RXQW 6LQDL� ZKHQ WKH
ZKROH SHRSOH RI ,VUDHO ZDV SUHVHQW�

&KDJ +D&KDPLVFKLP �7KH )HVWLYDO RI WKH )LIW\�
'XULQJ WKH WLPH RI WKH VHFRQG WHPSOH LW ZDV FXVWRPDU\
WR FDOO WKH &KDJ 6KDYXRW &KDJ +D&KDPLVKLP
EHFDXVH LW WRRN SODFH LQ WKH ��WK GD\ DIWHU 3HVDFK�
DIWHU WKH � ZHHNV RI WKH 2PHU FRXQWLQJ VLQFH 3HVDFK
ZHUH FRPSOHWHG� 7KLV QDPH LV EDVHG RQ WKH ERRN RI
/HYLWLFXV �9D\LNUD�� FKDSWHU ��� YHUVHV �� ± ��� ,Q
YHUVH �� ZH UHDG ³<RX VKDOO FRXQW ILIW\ GD\V WR WKH GD\
DIWHU WKH VHYHQWK VDEEDWK� 7KHQ \RX VKDOO SUHVHQW D QHZ
JUDLQ RIIHULQJ WR WKH /25'�´
7KH QDPH &KDJ +D&KDPLVKLP ZDV DOVR XVHG E\ WKH
VHYHQW\ 5DEELV ZKR WUDQVODWHG WKH 7RUDK WR ZKDW LV
FDOOHG WKH 6HSWXDJLQWD� �7KLV WUDQVODWLRQ LQWR *UHHN
ZDV PDGH LQ WKH \HDUV ��� ± ��� E�F�H��
7KH QXPEHU �� KDV DOVR D VSHFLDO PHDQLQJ DV WKH \HDU
RI -XELOHH� 7KH -XELOHH \HDU LV WKH ��WK \HDU DIWHU VHYHQ
WLPHV RI WKH 6KHPLWD \HDU� 7KH 6KHPLWD \HDU LV WKH
VHYHQWK \HDU GXULQJ ZKLFK WKH ODQG RI ,VUDHO KDV WR UHVW�
6R QR DJULFXOWXUDO SURGXFWLRQ LV SHUPLWWHG RQ WKH VRLO
ZLWKLQ WKH /DQG RI ,VUDHO�

-RP +DNKHO �7KH GD\ RI FRQYHQLQJ WKH QDWLRQ�
7KH VSHFLDO QDPH +DNKHO IRU WKH 6KDYXRW +ROLGD\ LV
EDVHG RQ 'HXWHURQRP\� FKDSWHU �� YHUVH ��� 7KLV
VSHFLDO FRQYHQLQJ RI WKH SHRSOH RI ,VUDHO VKRXOG UHPLQG



RI WKH VSHFLDO XQLI\LQJ LQJDWKHULQJ DW WKH 0RXQW RI
6LQDL� ZKHQ ,VUDHO UHFHLYHG DV RQH XQLWHG QDWLRQ WKH
7HQ &RPPDQGPHQWV� 7KDW RFFDVLRQ ZDV WKH RQO\ FDVH
LQ WKH 7RUDK LQ ZKLFK WKH WH[W VSHDNV IRU DOO WKH SHRSOH
RI ,VUDHO LQ VLQJXODU IRUP� ³:D \LFKDQ VKDP ,VUDHO
QHJHG KD+DU ʸʤʤ ʣʢʰ ʬʠʸʹʩ ʭʹ ʯʧʩʩʥ³ �([RGXV ��� ���
³:KHQ WKH\ VHW RXW IURP 5HSKLGLP� WKH\ FDPH WR WKH
ZLOGHUQHVV RI 6LQDL« $QG WKHUH ,VUDHO FDPSHG LQ IURQW
RI WKH PRXQWDLQ´�

)RWR� =YL .DWVLU� .LEEX] 1HW]HU 6HUHQL� $ORQ�
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5DEEL�=YL�'DYLG�+RIIPDQQ KDV�VKRZQ� WKDW WKH -HZLVK
KROLGD\V RI 5RVK +D6KDQDK �WKH 1HZ<HDU� DQG <RP
.LSSXU �WKH 'D\ RI $WRQHPHQW� DUH GLUHFWO\ UHODWHG WR
WKH XQLTXH VLJQLILFDQFH RI WKH QXPEHU VHYHQ LQ WKH
7RUDK� 7KH �WK GD\ RI WKH ZHHN�
WKH 6KDEEDW �6DWXUGD\� UHPLQGV RI WKH ZHHN RI WKH
&UHDWLRQ E\*RG� 7KH 6KHPLWD \HDU� WKH �WK \HDU� LV WKH
\HDU RI UHVW IRU WKH JURXQG LQ WKH /DQG RI ,VUDHO� 5RVK
+D6KDQD LV WKH EHJLQQLQJ RI HDFK \HDU DV ZHOO DV�
WKHUHIRUH� WKH EDVLV IRU WKH FDOFXODWLRQ RI WKH �WK \HDU�
WKH 6KHPLWD \HDU� 7KH 6KHPLWD \HDU UHPLQGV WKDW WKH
ODQG EHORQJV WR WKH /25'� )XUWKHUPRUH DIWHU � WLPHV
6KHPLWD \HDU �� [ �� FRPHV WKH <RYHO �-XELOHH� \HDU
ZKLFK LV WKH ��WK \HDU� 7KH -XELOHH \HDU LV FUXFLDO LQ WKH
ODZV VHWWOLQJ WKH VWDWH RI UHDO HVWDWH RZQHUVKLS RI ODQG
SLHFHV LQ WKH ODQG RI ,VUDHO� 7KH LGHD LV WR UHPLQG WKH
RZQHUVKLS RI *RG� ,Q WKH -XELOHH \HDU SHRSOH ZKR ORVW
WKHLU ODQG GXH WR GHEWV FDQ JHW WKHLU SURSHUW\ EDFN XQGHU
FHUWDLQ FRQGLWLRQV�

7KH QXPEHU � LV DOVR RI VSHFLDO LPSRUWDQFH FRQFHUQLQJ
RWKHU PDMRU -HZLVK KROLGD\V IURP WKH 7RUDK� 6XNNRW
�7DEHUQDFOHV� ODVWV IRU � GD\V� ,W LV RQH RI WKH WKUHH
PDMRU SLOJULPDJH KROLGD\V� LQ ZKLFK WKH ,VUDHOLWHV ZHQW
WR WKH 7HPSOH LQ -HUXVDOHP WR FHOHEUDWH� 6LQFH
-HUXVDOHP LV FD� ����PHWHU�KLJK LQ WKH PRXQWDLQ� WKH

SLOJULPDJH ZDV SHUFHSWHG DQG FDOOHG DV KROLGD\V RI
DVFHQGDQFH� JHRJUDSKLFDOO\ DQG VSLULWXDOO\� 7KH
3HVDFK KROLGD\ DOVR ODVWV � GD\V� ,W WDNHV SODFH LQ WKH
PRQWK RI 1LVVDQ� 7KH PRQWK RI 1LVVDQ LV FRQVLGHUHG LQ
WKH 7RUDK DV RQH RI WKH IRXU GDWHV ZKLFK DUH HDFK FDOOHG
D QHZ \HDU� �([SODQDWLRQV IROORZ EHORZ XQGHU WKH
VSHFLILF +ROLGD\V�� 7KH ILUVW GD\ RI WKH KROLGD\ LV WKH
DFWXDO 3HVDFK KROLGD\� ,W LV IROORZHG E\ WKH ZHHN FDOOHG
LQ WKH 7RUDK ³&KDJ +D 0DW]RWK´ � WKH )HDVW RI
8QOHDYHQHG %UHDG�� 1RZDGD\V SHRSOH FDOO DOO WKH �
GD\V RI 3HVDFK DQG &KDJ +D0DW]RWK ZLWK WKH RQH QDPH
RI ³3HVDFK +ROLGD\´� 6HYHQ ZHHNV DIWHU 3HVDFK
WKH 6KDYXRW +ROLGD\ �3HQWHFRVW� WDNHV SODFH� 7KH �
ZHHNV FRXQWHG IURP 3HVDFK WR 6KDYXRW XQGHUJR D GDLO\
VSHFLDO FRXQWLQJ FDOOHG ³6HILUDW +D2PHU´ �WKH
FRXQWLQJ RI WKH 2PHU�� 7KH 2PHU LV D ELEOLFDO PHDVXUH
RI D EDUOH\ TXDQWLW\ ZKLFK LV UHOHYDQW IRU D VDFULILFH �LW
LV FD� ���� OLWHUV�� 7KH LGHD LV WR HVWDEOLVK D GDLO\
FRUUHODWLRQ EHWZHHQ WKH +ROLGD\ RI /LEHUDWLRQ �IURP
WKH VODYHU\ LQ (J\SW� DQG WKH *LYLQJ RI WKH 7HQ
&RPPDQGPHQWV DW 0RXQW 6LQDL�

7KH KROLGD\V5RVK +D6KDQD�<RP.LSXU DQG 6XNNRW
WDNH SODFH LQ WKH PRQWK RI 7LVKUHL� ZKLFK LV WKH �WK
PRQWK RI WKH \HDU� 7KH \HDU �IRU FRXQWLQJ WKH UHLJQ RI
NLQJV� EHJLQV ELEOLFDOO\ LQ WKH PRQWK RI 1LVVDQ� 7KH
SLOJULPDJH KROLGD\ 6XNNRW WDNHV SODFH LQ WKH �WK PRQWK
DIWHU 3HVDFK� �1RWH� 3HVDFK LV LQ 1LVVDQ� ZKLFK LV RQH
RI WKH IRXU -HZLVK GDWHV FDOOHG D 1HZ <HDU��

,Q -HUXVDOHP� WKHUH DUH � KROLGD\V GHILQHG DV QRQ�
ZRUNLQJ KROLGD\V� � GD\V LQ 3HVDFK �DW WKH EHJLQQLQJ
DQG DW WKH HQG�� � GD\ LQ 6KDYXRW� �GD\ RI 5RVK +D
6KDQD �� GD\ ZDV GXULQJ WKH 7HPSOH WLPH DQG RQO\ LQ
WKH FLW\ RI -HUXVDOHP� :H NQRZ RI WKH 5RVK +D 6KDQD
EHLQJ FHOHEUDWHG RI � GD\V RXWVLGH RI -HUXVDOHP� 7RGD\
DOVR LQ -HUXVDOHP 5RVK +D 6KDQD LV FHOHEUDWHG IRU �
GD\V�� � GD\ RQ <RP .LSXU� � GD\ 6XNNRW DQG � GD\
RQ 6KHPLQL $]HUHWK DW WKH HQG RI 6XNNRW�

7RWDO� � GD\V RI +ROLGD\V IURP WKH 7RUDK�
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2QH RI WKH FKDUDFWHULVWLF WUDGLWLRQV RI WKH 6KDYXRW
+ROLGD\ LV WKH UHDGLQJ DQG OHDUQLQJ RI WKH 6FUROO RI
5XWK IURP WKH %LEOH� 7KHUH DUH D QXPEHU RI UHDVRQV IRU
WKLV FXVWRP�



 7KH� GDWH� RI� WKH� �WK RI� WKH�PRQWK� RI� 6LYDQ LQ� WKH�
+HEUHZ�FDOHQGDU� ZKHQ�WKH�+ROLGD\�6KDYXRW��XVXDOO\���
WDNHV�SODFH� LV�DW�WKH�VDPH�WLPH�WKH�ELUWKGD\�RI .LQJ�
'DYLG DQG� WKH� GD\� KH� GLHG� .LQJ� 'DYLG� LV� D�
GHVFHQGDQW�RI�5XWK��7KLV�LV�D�JRRG�UHDVRQ�WR�VWXG\�WKH�
IDPLO\� WUHH DQG� WKH� VSHFLDO� PHVVDJH� IRU� WKH� IXWXUH�
ZKLFK LV�FRUUHODWHG�ZLWK�WKLV�XQLTXH�IDPLO\�

5XWK VDLG WR 1DRPL ³<RXU *RG LV P\ *RG´� 7KLV
VWDWHPHQW EHFDPH ZRUOG IDPRXV� (YHU VLQFH� WKLV
VWDWHPHQW LV FRQVLGHUHG DV WKH GHFODUDWLRQ E\ 5XWK
ZKLFK GH IDFWR PDGH KHU FRQYHUW LQWR -XGDLVP� 6LQFH
6KDYXRW LV WKH +ROLGD\ RI WKH *LYLQJ RI WKH 7RUDK�
WKHUH LV D VSHFLDO LGHD ZKLFK FRQQHFWV WKH 6FUROO RI
5XWK DQG WKH 7RUDK� 7KH UDEELQLF WHDFKLQJV RI WKH
0LVKQD DQG 7DOPXG �WKH 2UDO 7RUDK� H[SODLQHG WKDW
DOO WKH VRXOV RI WKH SHRSOH RI ,VUDHO RI DOO JHQHUDWLRQV
LQFOXGLQJ WKH VRXOV RI DOO FRQYHUWV LQWR -XGDLVP WR
FRPH� ZHUH VSLULWXDOO\ SUHVHQW DW 0RXQW 6LQDL
GXULQJ WKH PRQXPHQWDO HYHQW ZKHQ*RG DQQRXQFHG
WKH 7HQ &RPPDQGPHQWV �7KH 7HQ 'HYDULP��

7KHUHIRUH� &KDJ 6KDYXRW EHLQJ
DOVR &KDJ 0DWDQ 7RUDK� LV DQ
H[FHOOHQW LQYLWDWLRQ WR UHDG DQG
VWXG\ WKH VFUROO RI 5XWK DV ZHOO
DV WKH 7HQ &RPPDQGPHQWV� ,W
LV DQ LPSRUWDQW RFFDVLRQ IRU
GHPRQVWUDWLQJ WKH HTXDOLW\ RI
FRQYHUWV ZLWK DOO WKH SHRSOH RI
,VUDHO�

7KH HYHQWV GHVFULEHG LQ WKH
6FUROO RI 5XWK WRRN SODFH
GXULQJ WKH WLPH RI WKH KDUYHVW
RI WKH ILHOG� &KDJ 6KDYXRW LV
DOVR FDOOHG &KDJ +D.DWVLU�
7KH UHDGLQJ DQG OHDUQLQJ RI WKH
FLUFXPVWDQFHV RI WKH 6WRU\ RI
5XWK SURYLGH D VSHFLDO
LOOXPLQDWLRQ RI WKDW ELEOLFDO
WLPH�

 $QRWKHU LQWHUHVWLQJ UHDVRQ
IRU UHDGLQJ WKH 6FUROO RI 5XWK
GXULQJ WKH &KDJ 0DWDQ 7RUDK�

� 'XH�WR�WKH�OXQDU�+HEUHZ�FDOHQGDU��LQ�ZKLFK�WKH�QXPEHU�RI�GD\V�
RI�WKH�PRQWKV�PD\�YDU\�IURP�\HDU�WR�\HDU� WKH�6KDYXRW�+ROLGD\�
PD\�VRPHWLPHV�EHJLQ�RQ�WKH��WK RU�WKH��WK RU�WKH��WK RI�6LYDQ�
� ,Q�,VUDHO��D�NLEEXW]�IRXQGHG�E\����6KRDK�VXUYLYRUV�LQ�����
ZDV�QDPHG�ZLWK�WKLV� V\PEROLF� WHUP�RI�,VDLDK� .LEEXW]�1HW]HU�
6HUHQL� 7KH� QDPH� DOVR� FRPPHPRUDWHV� (Q]R� 6HUHQL� D� -HZLVK�
SDUDWURRSHU� RI� WKH� -HZLVK�%ULJDGH� RI� WKH�%ULWLVK� IRUFHV� ILJKWLQJ�
1D]L�*HUPDQ\��6HUHQL MXPSHG�RYHU�IRUPHU�<XJRVODYLD WR�WU\�WR�
UHVFXH�-HZV�IURP�WKH�+RORFDXVW��%XW�KH�ZDV�FDXJKW��WUDQVSRUWHG�
WR�WKH�QRWRULRXV�'DFKDX &RQFHQWUDWLRQ�&DPS�QHDU�0XQLFK�ZKHUH�
KH�ZDV�H[HFXWHG�RQ�1RY����WK�������

WKH +ROLGD\ RI WKH *LYLQJ RI WKH 7RUDK� LV GLUHFWO\
URRWHG LQ WKH QXPEHUV RI WKH 7RUDK /DZV� 5DEELQLFDO
WHDFKLQJV H[SODLQ WKDW 5XWK� EHLQJ RULJLQDOO\ D JHQWLOH�
DOUHDG\ ZDV XQGHU WKH VHYHQ 1RDFKLGH /DZV� $W 0RXQW
6LQDL WKH -HZLVK WUDGLWLRQ FRXQWV ���
-HZLVK 0LW]YRW JLYHQ WR ,VUDHO� 7RJHWKHU ��� DQG WKH
6HYHQ 1RDFKLGH /DZV PDNH WKH WRWDO RI ���
0LW]YRW ʺʥʥʶʮ ʢ´ʩʸʺ �FRPPDQGPHQWV � ODZV� RI WKH
ZKROH 7RUDK� +HQFH WKHUH LV D UHOHYDQW FRQQHFWLRQ
EHWZHHQ WKH 6FUROO RI 5XWK DQG &KDJ 0DWDQ 7RUDK�

 7KH XQLTXH VWRU\ RI 5XWK LQ WKH 6FUROO RI 5XWK LV D
WRXFKLQJ LOOXVWUDWLRQ RI WKH ELEOLFDO +HEUHZ WHUPV
³&KHVVHG ʣʱʧ´ �JUDFH� PHUF\� DQG ³=HGDND ʤʷʣʶ´
�FKDULW\� MXVWLFH�� 5HDGLQJ DQG OHDUQLQJ WKH PHVVDJH RI
WKH 6FUROO RI 5XWK VXLWV SHUIHFWO\ WKH FHQWUDO LGHDV RI
&KDJ 0DWDQ 7RUDK� ,Q WKH 6FUROO RI 5XWK ZH UHDG DERXW
WKH FKDULW\ GRQH E\ %RD] DQG KRZ
WKLV =HGDND UHDFKHG 5XWK� 5XWK KHUVHOI SHUVRQLILHV WKH
LPSOHPHQWDWLRQ RI ³=HGDND´ LQ OLIH� :KHQ 5XWK VWRRG
OR\DO E\ WKH ZLGRZ 1DRPL DQG FROOHFWHG WKH UHVW RI WKH
KDUYHVW LQ WKH FRUQHU RI WKH ILHOG DOVR IRU KHU ROG PRWKHU
LQ ODZ� 5XWK GLG WKDW ZLWKRXW H[SHFWLQJ D PDWHULDO
UHZDUG IRU LW� 5XWK ZDV QRW RQO\
XQH[SHFWHGO\ UHZDUGHG ZLWK D
QREOH KXVEDQG� %RD]� EXW
EHFDPH WKH PRWKHU RI D IDPLO\
RXW RI ZKLFK WKH SHRSOH RI ,VUDHO
ZHUH ODWHU EOHVVHG ZLWK .LQJ
'DYLG� DQG WKH ZRQGHUIXO
3VDOPV KH ZURWH ZLWK D GLYLQH
LQVSLUDWLRQ� 5XWK DQG 'DYLG DUH
DOVR WUDGLWLRQDOO\ WKH WUHH RXW RI
ZKLFK D ³1HW]HU�´ZLOO FRPH RXW
LQ IXWXUH� ,Q WKH %RRN RI ,VDLDK�
FKDSWHU ��� YHUVH � ± � ZH UHDG
³7KHUH D VKRRW ZLOO VSULQJ IURP
WKH VWHP RI -HVVH �<LVKDL�� D
EUDQFK IURP KLV URRWV ZLOO EHDU
IUXLW� 7KH VSLULW RI WKH /25'
ZLOO UHVW RQ KLP�´

 $ IXUWKHU VSHFLDO UHDVRQ IRU UHDGLQJ WKH 6FUROO RI
5XWK GXULQJ WKH +ROLGD\ RI WKH *LYLQJ RI WKH 7RUDK LV
WKDW LQ WKH 6FUROO RI 5XWK ZH OHDUQ WKH LPPHQVH

7KH�ORJR�RI�WKH�NLEEXW] LOOXVWUDWHV�WKH�LGHD�RI�,VDLDK�ZLWK�D VNHWFK
RI D�VWHP RI�D�WUHH�RXW�RI�ZKLFK�D�QHZ EUDQFK��D VKRRW VSULQJV ZLWK
�� JUHHQ� OHDYHV� 7KH� PRWWR� RI� WKH� NLEEXW]� LV� ³)URP� 6KRDK� WR�
5HVXUUHFWLRQ´��7KH�NLEEXW]�FRXQWV�WRGD\�VRPH�����SHRSOH�
$UL� /LSLQVNL�� WKH� DXWKRU� RI� WKLV� HVVD\� DERXW� 6KDYXRW� ZDV� D�
PHPEHU�RI�NLEEXW]�1HW]HU�6HUHQL� ZZZ��DULOLSLQVNL�FRP�NLEEXW]



LPSRUWDQFH RI FDUHIXOO\ SD\LQJ DWWHQWLRQ WR WKH
H[DFW DQG DFFXUDWH UHDGLQJ RI WKH 7RUDK WH[W� +HUH
LV WKH HVVHQFH RI WKH OHVVRQ�
,Q WKH 7RUDK ZH UHDG LQ 'HXWHURQRP\� FKDSWHU ���
YHUVH � LQ WKH +HEUHZ RULJLQDO

ʭʹʤ ʬʤʷʡ ʩʡʠʥʮʥ ʩʰʥʮʲ ʠʥʡʩ ʠʬ
³/R \DYR $PRQL X0RDYL EL.HKDO +D6+(0´�
,Q (QJOLVK� ZH UHDG �LQ WKH 1$6%� LQ 'HXWHURQRP\�
FKDSWHU ��� YHUVH � ³1R $PPRQLWH RU 0RDELWH VKDOO
HQWHU WKH DVVHPEO\ RI WKH /25'´� 7KH VSHFLDOW\ RI WKH
+HEUHZ IRUPXODWLRQ OLHV LQ WKH IDFW� WKDW IURP WKH
+HEUHZ JUDPPDU SRLQW RI YLHZ WKH ZRUG
³0RDYL ʩʡʠʥʮ´ UHIHUV XQPLVWDNHQO\ RQO\ WR D PDQ�
VLQFH LW LV XQHTXLYRFDOO\ PDVFXOLQH IRUP� %DVHG RQ
WKLV VHQWHQFH RI WKH 7RUDK %RD] ZHQW WR WKH JDWKHULQJ
RI 5DEELV RI KLV FLW\ WR DVN IRU WKH SHUPLVVLRQ IRU KLV
ZHQGLQJ ZLWK 5XWK LQ VSLWH RI WKH IDFW WKDW VKH ZDV D
0RDELWHVV� +H DUJXHG� DQG WKH 5DEELV DQG DOO WKH
FLWL]HQV XQDQLPRXVO\ DJUHHG� WKDW WKH 7RUDK UHVWULFWLRQ
LQ 'HXWHURQRP\� FKDSWHU ��� YHUVH � �LQ +HEUHZ�
VSRNH RQO\ RI 0RDELWH PHQ� 7KHUHIRUH� WKH UHVWULFWLRQ
GLG QRW DSSO\ RQ 0RDELWH ZRPHQ �0RDELWHVV�� )RU
VXFK D UHVWULFWLRQ UHODWLQJ WR IHPDOH 0RDELWHVV WKH ZRUG
LQ WKH 7RUDK ZRXOG KDYH RQH PRUH +HEUHZ OHWWHU �+H ʤ�
PDNLQJ WKH ZRUG 0RDYLDK ʤʩʡʠʥʮ� :KLFK ZRXOG
XQGRXEWHGO\ EH D IHPDOH 0RDELWHVV�

7KDQNV WR WKLV ZRQGHUIXO H[DPSOH RI DFFXUDWH UHDGLQJ
%RD] DQG WKH 5DEELV DQG KLV IHOORZ FLWL]HQ UHDFKHG WKH
FRUUHFW LQWHUSUHWDWLRQ RI WKH 7RUDK WH[W� 7KDQNV WR WKHVH
FLUFXPVWDQFHV %RD] FRXOG PDUU\ 5XWK DQG ,VUDHO
ZHUH ODWHU EOHVVHG ZLWK KDYLQJ .LQJ 'DYLG�

7KH <LVNRU ʸʥʫʦʩ 0HPRULDO 3UD\HU

$IWHU WKH 7RUDK UHDGLQJ DQG WKH UHDGLQJ RI
WKH +DIWDUDK� GXULQJ WKH PRUQLQJ FHUHPRQ\ RI
WKH 6KDYXRW +ROLGD\ LQ WKH 6\QDJRJXH� )RU WKH 7RUDK
UHDGLQJ LQ RUWKRGR[ 6\QDJRJXHV DW OHDVW D0LQ\DQ� D
JDWKHULQJ RI DW OHDVW �� JURZQ XS PHQ �ZKR DUH RYHU ��
\HDUV RI DJH� LV UHTXLUHG� $IWHU WKH UHDGLQJ RI WKH
+DIWDUDK D VSHFLDO SUD\HU LQ PHPRULDP RI WKH VRXOV
RI UHODWLYHV ZKR SDVVHG DZD\ RU ZHUH PXUGHUHG LQ
WKH 6KRDK WDNHV SODFH� ,W LV FDOOHG WKH <LVNRU 3UD\HU�
%HIRUH WKLV SUD\HU EHJLQV� DOO FKLOGUHQ DQG SHUVRQV
ZKRVH SDUHQWV DUH VWLOO DOLYH� DUH UHTXHVWHG WR OHDYH WKH
6\QDJRJXH IRU WKH VKRUW ZKLOH RI WKH SUD\HU� ,W LV
FXVWRPDU\ LQ WKH FRQWH[W RI WKH SUD\HU IRU WKH VRXOV RI
WKHVH UHODWLYHV WR FRPPLW WR GRQDWH DIWHU WKH KROLGD\ IRU

� 7KH�+DIWDUD�LV�D�UHDGLQJ�RQ�6KDEEDW�DQG�+ROLGD\V�RI�D�SRUWLRQ�
IURP�WKH�3URSKHWV�WKDW�FRUUHODWHV�WR�WKH�FXUUHQW�ZHHNO\�7RUDK�
SRUWLRQ�� 7RGD\� WKH�+DIWDUDK LV� UHDG� DIWHU� WKH� UHDGLQJ� RI� WKH�
ZHHNO\� 7RUDK� SRUWLRQ�� 7KH� WUDGLWLRQ� WHOOV� XV� WKDW� WKLV� FXVWRP�
VWDUWHG� GXULQJ� WKH� SHUVHFXWLRQV� E\� WKH� *UHHN� $QWLRFKXV ,9
(SLSKDQHV� ZKR�SURKLELWHG�WKH�UHDGLQJ�IURP�WKH�7RUDK��5HDGLQJ�

=HGDND �D FKDULWDEOH SXUSRVH�� 0DQ\ SHRSOH ZKR GR
QRW UHJXODUO\ JR WR WKH V\QDJRJXH� GR DWWHQG WKLV <LVNRU
3UD\HU�

7KH VSHFLDO <LVNRU 3UD\HU WDNHV SODFH GXULQJ WKH
WKUHH SLOJULPDJH KROLGD\V� RQ 6KPLQL $]HUHW �HQGLQJ
WKH 6XNNRW +ROLGD\� 7DEHUQDFOHV�� RQ WKH � GD\
RI &KDJ KD0D]RW �XVXDOO\ FDOOHG 3HVDFK HYHQ WKRXJK
DFWXDOO\ RQO\ WKH ILUVW GD\ LV FDOOHG 3HVDFK LQ WKH 7RUDK
LQ WKH ERRN RI ([RGXV�� DQG DW WKH 6KDYXRW +ROLGD\�
ZKLFK WDNHV SODFH �� GD\V DIWHU 3HVDFK�

:K\ LV LW FXVWRPDU\ LQ 6KDYXRW WR HDW QR PHDW DQG
IRFXV RQ GDLU\ SURGXFWV"

2QH RI WKH PRVW ZHOO�NQRZQ WUDGLWLRQV RI WKH
6KDYXRW +ROLGD\ LV WKDW DOO PHDOV DUH ZLWKRXW PHDW�
3UDFWLFDOO\ SHRSOH HDW RQO\ PLON SURGXFWV� )LVK LV
FRQVLGHUHG QHXWUDO� 7KHUHIRUH� LW FDQ EH LQWHJUDWHG LQ
WKH 6KDYXRW PHQX�

7KH RULJLQDO UHDVRQ IRU WKLV FXVWRP LV UHODWHG WR WKH VLQ
RI WKH *ROGHQ &DOI� 6LQFH WKH 6KDYXRW +ROLGD\
FHOHEUDWHV WKH RUDO DQQRXQFHPHQW RI WKH 7HQ
&RPPDQGPHQWV� WKH HYHQW RI WKH VLQ RI WKH *ROGHQ
&DOI LV FRUUHODWHG WR LW� ,Q RUGHU WR ³GLVWUDFW´ *RG IURP
LPPHGLDWHO\ UHPHPEHULQJ WKH *ROGHQ &DOI DW WKH WLPH
RI WKLV +ROLGD\ QHLWKHU &DOI PHDW QRU DQ\ NLQG RI PHDW
LV LQFOXGHG LQ WKH IHVWLYH PHDOV�

$ IXUWKHU UHDVRQ IRU DYRLGLQJ DQ\ NLQG RI PHDW LQ WKH
6KDYXRW +ROLGD\� ZKLFK LV DOVR WKH 0DWDQ
7RUDK +ROLGD\� LV WR SUHYHQW WKH 3HRSOH RI ,VUDHO IURP
ULVNLQJ DQ\ PLVWDNH RU DQ\ PLVXQGHUVWDQGLQJ GXULQJ
WKH SUHSDUDWLRQV RI WKH KROLGD\ PHDOV� )RU WKLV SXUSRVH
PHDW LV FRPSOHWHO\ DYRLGHG� ,Q WKLV ZD\ RQH PD\ QRW
FRPPLW DQ\ VLQ RI IDOVHO\ KDQGOLQJ WKH UHTXLUHPHQWV
GHULYHG IURP WKH H[SOLFLW 7RUDK FRPPDQG ³'R QRW
FRRN D \RXQJ JRDW LQ LWV PRWKHU¶V PLON�´ �([RGXV� ���
�� ± 1,9��

,Q PRGHUQ ,VUDHO� WKH FXVWRP RI DYRLGLQJ PHDW IRRG DQG
IRFXVLQJ RQ PLON SURGXFWV IRU DOO +ROLGD\ PHDOV RI WKH
6KDYXRW +ROLGD\ EHFDPH D PDUNHWLQJ K\SH RI VDOHV RI
DQ LQFUHGLEOH YDULHW\ RI PLON SURGXFWV� 6RPH KXPRULVWV
JR DV IDU DV WR DVN ZKHWKHU WKH PLON SURGXFHUV KDG JRRG
FRQWDFWV ZLWK WKH UDEELV GHILQLQJ WKH UHVWULFWLRQV«-

VLPLODU�WH[WV�IURP�WKH�3URSKHWV�ZDV�D�ZD\�WR�FLUFXPYHQW�WKH�UR\DO�
GHFUHH�� 5HDGLQJ� IURP� WKH� 7RUDK� ZDV� ³SXQLVKHG´ ZLWK� GHDWK�
SHQDOW\�� 7KH� IDPLO\� RI�0DWWDWKLDV WKH�+DVPRQHDQ DQG KLV� VRQ
-XGDV��<HKXGD� 0DFFDEHH UHYROWHG ���������%�&�(�� WR�DEROLVK�
WKH�UHOLJLRXV�UHVWULFWLRQV��7KH\ UH�HVWDEOLVKHG WKH�7HPSOH�LQ�����
%�&�(��ZKLFK�LV�WKH�URRW�RI�WKH�+DQXNNDK +ROLGD\�



(YHU\ H[DJJHUDWLRQ LV PRVWO\ LPSURSHU� 2QH VKRXOG
UHPHPEHU WKDW GXULQJ WKH �� \HDUV ZKHQ WKH FKLOGUHQ
RI ,VUDHO ZHQW WKURXJK WKH 6LQDL GHVHUW WKH\ GLG QRW
KDYH WKLV GLOHPPD EHFDXVH WKH\ ZHUH EOHVVHG ZLWK WKH
GDLO\0DQQD SURYLGHG WR WKHP E\ WKH /RUG� 7KH DFWXDO
WDVN WR VWULFWO\ VHSDUDWH EHWZHHQ PHDW DQG PLON
SURGXFWV VWDUWHG WR EHFRPH UHOHYDQW RQO\ DIWHU WKH
,VUDHOLWHV HQWHUHG WKH 3URPLVHG /DQG RI
,VUDHO XQGHU -RVKXD ����� %�&�(���

7LNNXQ /HLO 6KDYXRW
�³7KH 5HSDUDWLRQ 1LJKW RI 6KDYXRW´�
6KDYXRW �3HQWHFRVW� LV DV ZH NQRZ DW WKH VDPH WLPH
WKH FHOHEUDWLRQ FDOOHG &KDJ 0DWDQ 7RUDK� UHPLQGLQJ
RI WKH $QQRXQFHPHQW RI WKH 7HQ &RPPDQGPHQWV DW
0RXQW 6LQDL� ,Q WKH 7RUDK LQ WKH ERRN RI ([RGXV�
FKDS� ��� ZH UHDG WKDW 0RVHV KDG WR ZDNH XS WKH
,VUDHOLWHV LQ WKH PRUQLQJ SULRU WR WKH JLJDQWLF HYHQW RI
WKH $QQRXQFHPHQW RI WKH 7HQ &RPPDQGPHQWV� 6LQFH
WKLV VKRZV D VFDQGDORXV ODFN RI SDVVLRQDWH H[FLWHPHQW
SULRU WR WKLV KLVWRULFDO HYHQW� WKH SHRSOH RI ,VUDHO HYHU
VLQFH DUH WU\LQJ WR PDNH XS IRU LW� 7KLV ZDV LQ VKDUS
FRQWUDVW WR $EUDKDP� ZKR ZRNH XS HDUO\ DQG HDJHU
WR TXLFNO\ IXOILO WKH LQVWUXFWLRQV RI *RG OHDGLQJ WR WKH
%LQGLQJ RI ,VDDF RQ 0RXQW 0RULDK� ,W EHFDPH D
FHQWUDO FXVWRP DQG WUDGLWLRQ RI WKH 0DWDQ 7RUDK
+ROLGD\ WR VSHQG WKH ZKROH QLJKW DW WKH EHJLQQLQJ RI
WKH +ROLGD\ E\ UHDGLQJ DQG OHDUQLQJ WKH 7RUDK DQG WKH
ZKROH %LEOH XQWLO GDZQ� %\ WKLV WKH SHRSOH RI ,VUDHO WU\
QRW RQO\ WR FRPSHQVDWH IRU WKH LQDSSURSULDWH ORQJ VOHHS
DW WKDW IDPRXV PRUQLQJ DW 0RXQW 6LQDL� EXW DOVR WR
PDNH VXUH WKDW RQH LV DZDNH DW VXQULVH�
7KH +HEUHZ QDPH ³7LNNXQ /HLO 6KDYXRW´ LQGLFDWHV
WKDW WKH ,VUDHOLWHV DUH DZDUH RI WKH PLVWDNH DQG DUH
DFWLYHO\ PDNLQJ DQ HIIRUW WR DYRLG UHSHDWLQJ WKH
PLVWDNH DQG WR DGG WKH VHQVH RI DWRQHPHQW DQG
UHSHQWDQFH WKURXJK DGGLWLRQDO %LEOH VWXG\�
)RU WKH SXUSRVH RI WKH QLJKW ORQJ VWXG\ VSHFLDO ERRNV
ZHUH FRPSLOHG� ,Q WKHVH ERRNV DUH HOHPHQWV � SDVVDJHV
IURP DOO FKDSWHUV RI WKH 7RUDK� �7KH ILYH ERRNV RI
0RVHV�� 6SHFLDO FKDSWHUV OLNH WKH 6WRU\ RI
WKH &UHDWLRQ �%HUHVKLW� DQG WKH 7HQ
&RPPDQGPHQWV DUH TXRWHG DW IXOO OHQJWK� 7KHQ DOO
ERRNV RI WKH %LEOH DUH UHSUHVHQWHG E\ IDPRXV
SDUDJUDSKV IURP WKHP� )URP VRPH ERRNV FRPSOHWH
FKDSWHUV DUH TXRWHG� )RU H[DPSOH� 7KH H[WUDRUGLQDU\
DQG ILJXUDWLYH GHVFULSWLRQ RI WKH KHDYHQO\ SDODFH DQG
WKH 7KURQH RI *RG ZULWWHQ E\ (]HNLHO�
'XH WR WKH IDFW WKDW WKH GDWH RI WKH 6KDYXRW +ROLGD\ LV
ERWK WKH ELUWKGD\ RI .LQJ 'DYLG DV ZHOO DV WKH GD\
KH GLHG� WKH IXOO WH[W RI WKH 6FUROO RI 5XW LV UHDG GXULQJ
WKH 6KDYXRW QLJKW VWXG\� %\ WKLV D WULEXWH LV SDLG ERWK
WR 'DYLG DQG WR 5XW DQG DOVR HYHU\RQH LV UHPLQGHG RI
WKH GLYLQH PHUF\ RI JLYLQJ WKH 7RUDK WR ,VUDHO DQG WKH
PHUFLIXO EHKDYLRXU RI 5XW WRZDUG 1DRPL DQG RI %RD]

WRZDUGV 5XW� 7KLV UHDGLQJ RI WKH 6FUROO RI 5XW LV D YLYLG
UHPLQGHU RI WKH VSHFLDO LGHD RI -HZLVK EHOLHI WKDW DOO
VRXOV RI WKH SHRSOH RI ,VUDHO RI DOO JHQHUDWLRQV DV ZHOO
DV RI DOO WKRVH SHUVRQV ZKR FRQYHUW WR -XGDLVP HYHU
VLQFH� ZHUH SUHVHQW DW 0RXQW 6LQDL ZKHQ WKH 7HQ
&RPPDQGPHQWV ZHUH DQQRXQFHG�
'XULQJ WKH ILUVW KRXUV� WKH SHUVRQV SUHVHQW UHDG HDFK D
FKDSWHU RU D SDVVDJH VR WKDW DOO DUH DFWLYH �DQG GR QRW
IDOO DVOHHS«� DQG QR H[SODQDWLRQV DQG GLVFXVVLRQV WDNH
SODFH DW WKLV VWDJH� 7KH LGHD LV ILUVW RI DOO WR PDNH VXUH
WKDW WKH JURXS ZLOO PDQDJH WR ORXGO\ UHDG WKH HOHPHQWV
IURP WKH ZKROH %LEOH� ,QFOXGLQJ WKH IXOO WH[W RI WKH
6FUROO RI 5XW� 7KLV FXVWRP KDV D YHU\ VSHFLDO VRFLDO
DVSHFW LQYROYHG� E\ OHWWLQJ HYHU\RQH MXVW UHDG�
SUDFWLFDOO\ DOO SDUWLFLSDQWV DUH HTXDO� 7KH VFKRODUV DQG
WKH PRUH NQRZOHGJHDEOH %LEOH VWXGHQWV DUH QRW
GRPLQDWLQJ WKH FRQYHUVDWLRQ� ,W LV LPSRUWDQW DV D
PRWLYDWLRQ IRU HYHU\RQH WR MRLQ ZLWKRXW KHVLWDWLRQ
EHFDXVH RI PLQRU H[SHULHQFH LQ %LEOH VWXGLHV�
7KH VRFLDO LQWHJUDWLYH DVSHFW EHFRPHV HYHQ PRUH
UHOHYDQW LQ PRGHUQ ,VUDHO� EHFDXVH PDQ\ QHZ
LPPLJUDQWV FDPH ZKR VRPHWLPHV KDYH OHVV H[SHULHQFH
LQ JURXS %LEOH VWXGLHV� ,W LV YHU\ QLFH WR REVHUYH KRZ
WROHUDQW WKH JURXS LV� ZKHQ D QHZ LPPLJUDQW ± VR FDOOHG
2OH &KDGDVK ± �IRU H[DPSOH IURP 5XVVLD RU IURP
(WKLRSLD� LV UHDGLQJ D ELW VORZHU WKH XQLTXH DQG UDUH
ELEOLFDO ZRUGV ZKLFK DUH QRW XVXDOO\ XVHG LQ WKH
HYHU\GD\ �³1HZVSDSHU´� +HEUHZ ODQJXDJH�
2QO\ LI DQG ZKHQ WKH ZKROH FRPSLODWLRQ RI WKH
UHSUHVHQWDWLYH WH[WV RI DOO %LEOH ERRNV DQG WKH FRPSOHWH
6FUROO RI 5XW DUH UHDG� WKHQ FRQWHQW GLVFXVVLRQV PD\
WDNH SODFH� 2I FRXUVH� WKH 5DEEL DQG � RU WKH
SDUWLFLSDQWV PD\ FODULI\ VKRUW TXHVWLRQV LQ EHWZHHQ DV
ORQJ DV WKH IORZ RI WKH UHDGLQJ LV QRW VXEVWDQWLDOO\
GHOD\HG� 0DQ\ 6\QDJRJXHV DUUDQJH IRU WKH ORQJ QLJKW
RI WKH ³7LNNXQ´ D ELJ WDEOH DURXQG ZKLFK WKH JURXS
JDWKHUHG FDQ VLW OLNH DW WKH IDPLO\ WDEOH� 6RPH IDPLOLHV
RU JURXSV RI IULHQGV RUJDQL]H WKH VDPH HYHQ QRW LQVLGH
D V\QDJRJXH� )RRG �RI FRXUVH QR PHDW «� DQG GULQNV
DUH SURYLGHG IUHH RI FKDUJH� 7KH FXOLQDU\ DVSHFW KDV
WZR PDLQ SXUSRVHV� �� 7R PDNH VXUH WKDW DOO UHPDLQ
DZDNH«� DQG �� +HUH DJDLQ D VRFLDO DVSHFW VHUYHV WR
UHPLQG RI WKH VSLULW RI =HGDND �FKDULW\ DQG MXVWLFH�
ZKLFK LV D FHQWUDO PHVVDJH RI WKH VFUROO RI 5XW� 6R� DOO
SRRU SHRSOH NQRZ WKDW WKH\ PD\ MRLQ WKH WDEOH DQG HDW
DQG GULQN DV PXFK DV WKH\ FKRRVH� ,Q WKLV QLJKW LW LV
LUUHOHYDQW ZKHWKHU WKH\ DUH SHUPDQHQW 6\QDJRJXH
YLVLWRUV� (YHU\RQH LV HTXDO DW WKH %LEOH OHDUQLQJ WDEOH
DQG KDV HTXDO DFFHVV WR IRRG DQG GULQNV DQG FDQ HTXDOO\
UHDG IURP WKH %LEOH� 7KLV UHDGLQJ GRHV QRW UHTXLUH WKH
VSHFLDO PHORG\ NQRZOHGJH� DV LV UHTXLUHG E\ WKH 7RUDK
UHDGLQJ LQ WKH PRUQLQJ 7RUDK UHDGLQJV RQ 0RQGD\V�
7KXUVGD\V DQG 6DEEDWKV� 2IWHQ DW WKH EHJLQQLQJ RI
VXFK DQ HYHQLQJ VRPH 5DEELV PD\ HYHQ VNLS
PHQWLRQLQJ ZKR GRQDWHG WKH IRRG�


