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7DEOH�RI�&RQWHQWV
:KDW�LV�,VO�P" �:KDW�GRHV�,VO�P�PHDQ" �:KR�DUH�WKH�0XVOLPV" �:KDW�GR�0XVOLPV�%HOLHYH" �+RZ�GRHV�2QH�EHFRPH�D0XVOLP" ��'R�,VO�P��&KULVWLDQLW\�DQG�-XGDLVP�KDYH�'LIIHUHQW�2ULJLQV" ��:KDW�LV�WKH�.DsEDK" ��:KR�ZDV�3URSKHW�0X�DPPDG" ��:KDW�LV�WKH�4XUt�Q" ��$UH�WKHUH�DQ\�2WKHU�6RXUFHV�RI�/HJLVODWLRQ" ��:KDW�DUH�6RPH�RI�WKH�7HQDQWV�RI�,VO�P" ��+RZ�GRHV�,VO�P�7ROHUDWH�WKH�%HOLHIV�RI�2WKHUV" ��:KDW�GR�0XVOLPV�7KLQN�DERXW�-HVXV" ��0XVOLP�:RPHQ�DQG�WKH�,VODPLF�)DPLO\�6WUXFWXUH ��+RZ�VKRXOG�0XVOLPV�7UHDW�WKHLU�3DUHQWV" ��+RZ�GR�0XVOLPV�YLHZ�'HDWK" ��:KDW�GRHV�,VO�P�VD\�DERXW�:DU" ��5HJDUGLQJ�)RRG ��+RZ�GRHV�,VO�P�*XDUDQWHH�+XPDQ�5LJKWV" ��,VO�P�LQ�1RUWK�$PHULFD ��
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½ÊWg·?�Á�g·?��?�½kG
� ,Q�WKH�1DPH�RI�*RG��WKH�0RVW�*UDFLRXV��WKH�0 RVW�0HUFLIXO

:KDW�LV�,VO�P",VO�P� LV� QRW� D� QHZ� UHOLJLRQ��UDWKHU�LW�LV�WKH�FRQWLQXDWLRQ�RI�WKHVDPH� 7UXWK� WKDW� *RG� UHYHDOHG� WR� DOO� RI�+LV�SURSKHWV�VWDUWLQJIURP� $GDP� DQG� FXOPLQDWLQJ�ZLWK�0X�DPPDG��SHDFH�EH�XSRQDOO�RI�WKHP���WR�WKH�HQWLUH�PDQNLQG�
)RU� RYHU�RQH�ILIWK�RI�WKH�ZRUOGtV�SRSXODWLRQ��,VO�P�LV�QRW�PHUHO\D� UHOLJLRQ�RU�D�VHW�RI�GHYRWLRQDO�SUDFWLFHV��LQVWHDG�LW�LV�D�FRPSOHWHZD\� RI� OLIH� WKDW� JRYHUQV� WKHLU� GD\� WR� GD\�DIIDLUV�x�HYHU\WKLQJIURP�VRFLDO�LQWHUDFWLRQ�WR�GDLO\�HFRQRPLF�WUDQVDFWLRQV�
:KDW�GRHV�,VO�P�PHDQ"7KH� s$UDELF� ZRUG�,VO�P�VLPSO\�PHDQV�sFRPSOHWH�VXEPLVVLRQ��WR*RG�t��DQG�LV�GHULYHG�IURP�WKH�s$UDELF�ZRUG�PHDQLQJ�SHDFH�
,Q� ,VO�PLF� FXOWXUH��WKH�ZRUG�SHDFH�SOD\V�D�FHQWUDO�UROH���1RW�RQO\LV�RQH�RI�WKH��� QDPHV�RI�*RG��DV�6DO�P�PHDLQJ�3HDFH��PRUHRYHU0XVOLPV� JUHHW� RQH� DQRWKHU�XVLQJ�WKLV�VDPH�ZRUG�E\�VD\LQJ�$V�6DO�P� s$ODLNXP� RU� 3HDFH� EH� XSRQ�\RX�DQG�WKH�ILYH�GDLO\�SUD\HUVHQG�ZLWK�WKH�VDPH�VHQWHQFH�
0RVW� RWKHU� UHOLJLRQV� RU�EHOLHIV�DUH�QDPHG�DIWHU�WKHLU�IRXQGHU�RU3URSKHW� KRZHYHU� WKH� UHOLJLRQ� RI� ,VO�P� LV� QRW�QDPHG�DIWHU�LWVsIRXQGHUt� VLQFH� 0X�DPPDG�� WKH� ILQDO� 3URSKHW� RI�*RG�ZDV�QRPRUH�WKDQ�WKH�WHDFKHU�DQG�SURSDJDWRU�RI�*RGtV�PHVVDJH� �
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7KXV�� WKH� WHUP� s0X�DPPHGDQLVPt�LV�D�PLVQRPHU�DQG�DQ�LQVXOWWR� 0XVOLPV� VLQFH�LW�VXJJHVWV�WKDW�0XVOLPV�ZRUVKLS�0X�DPPDGUDWKHU�WKDQ�*RG�
7KH� ZRUG�s$OO�Kt�LV�WKH�$UDELF�DQG�SURSHU�QDPH�IRU�*RG��ZKLFKLV�XVHG�E\�$UDE�0XVOLPV�DQG�&KULVWLDQV�DOLNH�
:KR�DUH�WKH�0XVOLPV"$� 0XVOLP� LV� RQH� ZKR�VXEPLWV�WR�WKH�$OPLJKW\�DQG�LV�LQ�SHDFHZLWK� RQHVHOI�� RWKHUV�� DQG� WKH� HQYLURQPHQW� DV�D�ZKROH���,Q�WKHUHOLJLRXV� FRQWH[W�� LW� PHDQV� FRPSOHWH� VXEPLVVLRQ�WR�WKH�ZLOO�RI*RG�
2YHU� ���� ELOOLRQ�SHRSOH�IURP�D�YDVW�UDQJH�RI�UDFHV��FXOWXUHV��DQGQDWLRQDOLWLHV� ��IURP�$XVWUDOLD�WR�$IULFD���DUH�XQLWHG�E\�WKHLU�IDLWKLQ�,VO�P�
7KH� ZRUOGtV� ODUJHVW� 0XVOLP� FRPPXQLW\� LV� LQ� ,QGRQHVLD�VXEVWDQWLDO� SDUWV� RI� $VLD� DQG� PRVW� RI�WKH�SHRSOH�RI�$IULFD�DUH0XVOLPV�� ZKLOH� VLJQLILFDQW� QXPEHUV�FDQ�EH�IRXQG�LQ�WKH�IRUPHU6RYLHW� 8QLRQ�� &KLQD�� 1RUWK� DQG�6RXWK�$PHULFD��DQG�(XURSH�6XUSULVLQJO\�� RQO\� ���� RI� DOO� WKH� 0XVOLPV� OLYH� LQ� WKH� $UDEZRUOG�
7KH� 0XVOLPV� IROORZ�D�UHOLJLRQ�RI�SHDFH��PHUF\��DQG�FRPSDVVLRQWRZDUGV� DOO� KXPDQ� EHLQJV� UHJDUGOHVV� RI�UDFH��FUHHG�RU�UHOLJLRQDQG� WKH� LQKXPDQH�DFWV�WKDW�KDYH�FRPH�WR�EH�DVVRFLDWHG�ZLWK�WKHIDLWK� SHUSHWUDWHG�E\�FHUWDLQ�VHJPHQWV�RI�WKH�0XVOLP�FRPPXQLW\KDYH�QRWKLQJ�WR�GR�ZLWK�WKH�SXUH�,VO�PLF�WHDFKLQJV�
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:KDW�GR�0XVOLPV�%HOLHYH"2QH� *RG�� $FFHSWLQJ� WKH� DEVROXWH� XQLW\� RI� $OO�K��*RG��LV�WKHPRVW� LPSRUWDQW� DUWLFOH� RI� IDLWK�IRU�D�0XVOLP��RQH�ZKR�IROORZV,VO�P��� �0RQRWKHLVP�LV�D�WKHPH�WKDW�LV�IUHTXHQWO\�HPSKDVL]HG�LQWKH� +RO\� 4XUt�Q� �� WKH� VFULSWXUH� WKDW� 0XVOLPV� EHOLHYH� ZDVUHYHDOHG� E\� WKH� /RUG�WR�3URSKHW�0X�DPPDG���DQG�WKH�IDPRXVVHQWHQFH� WKDW� VWDWHV��7KHUH�LV�QR�FUHDWXUH�RU�GHLW\�ZRUWK\�RI�ZRUVKLSH[FHSW�$OO�K�LV�WKH�IRXQGDWLRQ�VWRQH�RI�,VO�P�
0XVOLPV� EHOLHYH�LQ�WKH�VDPH�*RG�WKDW�WKH�SUHYLRXV�PRQRWKHLVWLFUHOLJLRQV�EHOLHYHG�LQ��WKH�*RG�RI�$EUDKDP��0RVHV�DQG�-HVXV�
6RPH� RI� WKH�DWWULEXWHV�RI�*RG�WKDW�DUH�PHQWLRQHG�LQ�WKH�4XUt�QZKLFK� VHUYH� WR� SURYLGH� D� EHWWHU� XQGHUVWDQGLQJ� RI� RXUUHODWLRQVKLS� ZLWK� WKH�$OPLJKW\�DUH��7KH�0HUFLIXO��7KH�*HQHURXV�7KH� -XVW�� 7KH� )RUJLYLQJ��7KH�0DVWHU��7KH�:LVH��7KH�$OO�.QRZLQJ�7KH� $OO�+HDULQJ�� 7KH� $OO�6HHLQJ��7KH�$OO�3RZHUIXO��7KH�3HDFHIXO�DPRQJ�PDQ\�RWKHUV�
7KH�4XUt�Q�LQWURGXFHV�$OO�K�LQ�WKH�IROORZLQJ�ZD\�
u6D\�� +H�� $OO�K� LV� 2QH��$OO�K�WKH�(WHUQDO���+H�EHJHWV�QRW��QRU�ZDV+H� EHJRWWHQ��DQG�WKHUH�LV�QRWKLQJ�WKDW�LV�HTXDO�WR�+LP�v��DO�4XUt�Q�&KDSWHU������9HUVHV�����
,Q�DQRWKHU�FKDSWHU�RI�WKH�4XUt�Q��*RG�GHVFULEHV�KLPVHOI�DV�VXFK�
u+H� LV� $OO�K�EHVLGHV�:KRP�WKHUH�LV�QR�JRG��WKH�.QRZHU�RI�WKH�XQVHHQDQG� WKH�VHHQ��+H�LV�WKH�%HQHILFHQW��WKH�0HUFLIXO���+H�LV�$OO�K��EHVLGHV:KRP� WKHUH� LV� QR� JRG�� WKH� .LQJ��WKH�+RO\��WKH�*LYHU�RI�3HDFH��WKH*UDQWHU� RI�6HFXULW\��*XDUGLDQ�RYHU�DOO��WKH�0LJKW\��WKH�6XSUHPH��WKH3RVVHVVRU�RI�HYHU\�JUHDWQHVV�v��DO�4XUt�Q��&KDSWHU�����9HUVH�������
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3URSKHWKRRG�� 0XVOLPV� EHOLHYH� WKDW� RXW� RI� +LV� ORYLQJ� FDUH�IRUKXPDQLW\�� $OO�K� VHQW� 3URSKHWV�WR�JXLGH�PDQNLQG���7KLV�JROGHQFKDLQ� RI� GLYLQHO\� DSSRLQWHG�LQGLYLGXDOV�EHJDQ�ZLWK�$GDP��ZKRZDV� WKH� ILUVW� 3URSKHW�� DV� ZHOO� DV� WKH� ILUVW� KXPDQ�EHLQJ��DQGHQGHG�ZLWK�0X�DPPDG��WKH�ODVW�0HVVHQJHU�
2XW� RI� WKH� �������� 3URSKHWV� VHQG� WR�PDQNLQG��WKH�QDPHV�RIWZHQW\�ILYH� KDYH�EHHQ�PHQWLRQHG�LQ�WKH�4XUt�Q���$PRQJVW�WKHVHPDMRU� 3URSKHWV� WKDW� WKH�4XUt�Q�PHQWLRQV�DUH��1RDK��$EUDKDP�,VDDF�� ,VKPDHO�� -DFRE�� -RVHSK�� -RQDK��0RVHV��-HVXV�DQG�0XKDPPDG�SHDFH�EH�XSRQ�DOO�RI�WKHP��DORQJ�ZLWK�PDQ\�RWKHUV�
,VO�P� LQVWUXFWV� LWVt� DGKHUHQWV�WR�UHVSHFW�DOO�3URSKHWV�LQ�WKH�OLJKWRI�WKH�4XUt�QLF�YHUVH�
u6XUHO\� :H� KDYH� UHYHDOHG� WR� \RX��0X�DPPDG���DV�:H�UHYHDOHG�WR1RDK�� DQG� WKH� 3URSKHWV� DIWHU� KLP��$QG�:H�UHYHDOHG�WR�$EUDKDP�,VKPDHO�� ,VDDF�� -DFRE�DQG�WKH�WULEHV��DQG�WR�-HVXV��-RE��-RQDK��$DURQ�6RORPRQ�� DQG�:H�JDYH�WKH�3VDOPV�WR�'DYLG�v��DO�4XUt�Q�&KDSWHU���9HUVH�����
$V� D� SDUW� DQG� SDUFHO� RI� WKH� EHOLHIV�RI�WKH�0XVOLPV��WKH\�PXVWEHOLHYH� DQG�DFFHSW�WKH�3URSKHWKRRG�RI�DOO�RI�WKH�0HVVHQJHUV�WKDW*RG� KDG� VHQW� WR� PDQNLQG� DQG� PXVW� QRW� PDNH� GLVWLQFWLRQEHWZHHQ� DQ\�RI�WKHP���7KLV�LV�EHVW�VXPPHG�XS�LQ�WKH�EHORZ�WZRYHUVHV�RI�WKH�4XUt�Q�ZKLFK�VWDWH�
u6D\� �2t� 0XVOLPV��� s:H�EHOLHYH�LQ�$OO�K�DQG�ZKDW�+H�KDV�UHYHDOHGWR� XV� DQG� WR� $EUDKDP�� ,VKPDHO��,VDDF��DQG�WKHLU�GHVFHQGDQWV��DQGZKDW� ZDV� UHYHDOHG�WR�0RVHV��-HVXV��DQG�WKH�3URSKHWV�IURP�WKHLU�/RUG�:H� PDNH�QR�GLVWLQFWLRQ�DPRQJ�WKHP�DQG�WR�$OO�K�ZH�KDYH�VXEPLWWHGRXUVHOYHV�v��DO�4XUt�Q�&KDSWHU����9HUVH�����
$OVR��ZH�DUH�FRPPDQGHG�LQ�WKH�4XUt�Q�DV�IROORZV�
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u7KH� 0HVVHQJHUV� DQG�WKH�EHOLHYHUV�KDYH�IDLWK�LQ�ZKDW�ZDV�UHYHDOHG�WRWKHP� IURP�WKHLU�/RUG���(YHU\�RQH�RI�WKHP�EHOLHYHV�LQ�*RG��+LV�$QJHOV�+LV�%RRNV��DQG�+LV�0HVVHQJHUV��VD\LQJ��u:H�ILQG�QR�GLIIHUHQFH�DPRQJWKH� 0HVVHQJHUV� RI� *RG�v�7KH\�VD\��u:H�KHDU�$OO�KtV�FRPPDQGV�DQGREH\� WKHP�� � /RUG�� ZH� QHHG� <RXU� IRUJLYHQHVV� DQG� WR� <RX�ZH�VKDOOUHWXUQ�v��DO�4XUt�Q�&KDSWHU����9HUVH�����
0XVOLPV� EHOLHYH� LQ� DQG�DFFHSW�WKH�SUHYLRXV�VFULSWXUHV�WKDW�*RGUHYHDOHG� VXFK�DV�WKH�3VDOPV��7RUDK�DQG�%LEOH��KRZHYHU��ZLWK�WKHFRPLQJ�RI�WKH�4XUt�Q��DOO�SUHYLRXV�VFULSWXUHV�ZHUH�DEURJDWHG�
'D\� RI� -XGJHPHQW�� $FFRUGLQJ� WR� WKH� WHDFKLQJV�RI�,VO�P��HYHU\VLQJOH� KXPDQ� EHLQJ� ZLOO� EH� UHVXUUHFWHG� RQ� D� GD\�WKDW�LV�RQO\NQRZQ�WR�$OO�K�
2Q� WKDW� GD\�� HYHU\RQH� ZLOO� EH� FDOOHG�WR�DFFRXQW�IRU�KLV�RU�KHUDFWLRQV� LQ� WKLV� ZRUOG���)RU�WKH�JRRG�GHHGV�WKDW�RQH�SHUIRUPHG�KH�VKH� ZLOO� EH�UHZDUGHG�DQG�IRU�WKH�HYLO�FRPPLWWHG��RQH�ZLOO�EHSXQLVKHG�
7KH� EHOLHI� LQ� WKH� 'D\� RI� -XGJHPHQW� IRUFHV� D� 0XVOLP� WRFRQVWDQWO\� DFW�LQ�D�PDQQHU�WKDW�ZRXOG�EH�SOHDVLQJ�WR�KLV�&UHDWRUDQG�EHQHILFLDO�WR�IHOORZ�KXPDQ�EHLQJV�
5HIHUULQJ�WR�WKH�'D\�RI�-XGJHPHQW��WKH�+RO\�4XUt�Q�VWDWHV�
u2Q� WKDW� GD\�� PDQNLQG� VKDOO� FRPH�IRUWK�VR�WKDW�WKH\�PD\�EH�VKRZQWKHLU� DFWLRQV�� 6R� ZKRHYHU�KDV�GRQH�DQ�DWRPtV�ZHLJKW�RI�JRRG�VKDOO�VHHLW�� DQG� ZKRHYHU� KDV� GRQH� DQ� DWRPtV�ZHLJKW�RI�HYLO�VKDOO�VHH�LW�v��DO�4XUt�Q��&KDSWHU�����9HUVH�����
-XVWLFH�� $� 0XVOLP� DOVR� EHOLHYHV�LQ�WKH�FRPSUHKHQVLYH�MXVWLFH�RI$OO�K�� � 7KH� &UHDWRU� DQG�0DLQWDLQHU�RI�WKH�HQWLUH�XQLYHUVH�GRHVQRW�RSSUHVV�+LV�FUHDWLRQV�LQ�WKH�OHDVW�ELW�
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$ 0XVOLP�EHOLHYHV�WKDW�ZKDWHYHU�WURXEOHV�RU�SDLQV�LQIOLFW�KLP�DUHGXH� WR� KLV� RZQ� DFWLRQV�DQG�LQ�QR�ZD\�FDQ�WKH�EODPH�EH�SODFHGRQ�*RG�
,W�LV�PHQWLRQHG�LQ�WKH�4XUt�Q�WKDW�
u6XUHO\� $OO�K�GRHV�QRW�GR�DQ\�LQMXVWLFH�WR�PDQNLQG��EXW�PDQNLQG�DUHXQMXVW�WR�WKHPVHOYHV�v��DO�4XUt�Q��&KDSWHU�����9HUVH����
$OO�K�DOVR�PHQWLRQV�
u6XUHO\� $OO�K�GRHV�QRW�GR�LQMXVWLFH�WR�WKH�ZHLJKW�RI�DQ�DWRP��DQG�LI�LWLV� D� JRRG� GHHG��WKHQ�+H�PXOWLSOLHV�LW�DQG�JLYHV�IURP�+LPVHOI�D�JUHDWUHZDUG�v��DO�4XUt�Q��&KDSWHU����9HUVH����
/HDGHUVKLS�� 7KH� ILIWK� DQG� SUREDEO\�PRVW�LPSRUWDQW�DQG�HWHUQDOSULQFLSOH�RI�,VO�P�LV�WKH�GRFWULQH�RI�/HDGHUVKLS��,P�PDK���ZKLFKLV� DOVR� FDOOHG� *XDUGLDQVKLS�� � ,Q� ,VO�P�� WKH� OHDGHUVKLS� RI� WKHVRFLHW\� LV� D� GLYLQH� UHVSRQVLELOLW\� WKDW�LV�QRW�OHIW�WR�MXVW�DQ\RQH�UDWKHU� � $OO�K� PDNHV� NQRZQ� WR� WKH�SHRSOH�WKRVH�ULJKWHRXV�DQGZRUWK\� SHRSOH� WKDW� +H� KDV� FKRVHQ� WR�SHUIRUP�WKLV�LPSRUWDQWWDVN�
'XULQJ� WKH� WLPH� RI� 3URSKHW� 0X�DPPDG�� WKH� OHDGHU� DQGJXDUGLDQ� RI� WKH� ,VO�PLF� VRFLHW\� ZDV� RI� FRXUVH� WKH� 3URSKHWKLPVHOI�� � +H� UHFHLYHG� WKH� ODZV�DQG�FRPPDQGV�IURP�$OO�K�DQGFRPPXQLFDWHG� WKHP� WR�WKH�SHRSOH���+RZHYHU��ZLWK�WKH�SDVVLQJDZD\�RI�3URSKHW�0X�DPPDG��WKLV�DXWKRULW\�FRXOG�QRW�FRPH�WR�DVWDQGVWLOO�
3HRSOH� LQ� DOO� WLPHV� DUH� LQ�QHHG�RI�D�GLYLQH�YLFHJHUHQW��WKXV�WKH$OPLJKW\� $OO�K� KDG� FRPPDQGHG� 3URSKHW� 0X�DPPDG� WRDSSRLQW� DQ� LQIDOOLEOH� VXFFHVVRU� RU� ,P�P� WR�OHDG�DQG�JXLGH�WKH0XVOLP� FRPPXQLW\���7KLV�FKDLQ�RI WHPSRUDO�DQG�VSLULWXDO�JXLGHV
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VWDUWHG� XSRQ�WKH�GHDWK�RI�WKH�3URSKHW�LQ�WKH�\HDU���� $�'��ZLWKWKH�DSSRLQWPHQW�RI�,P�P�s$O���DQG�FRQWLQXHV�WR�WKH�SUHVHQW�WLPHZLWK�DO�0DKGL�
7KH� WZHOIWK� RI� WKHVH�JXLGHV��DO�0DKG���DOWKRXJK�LQ�RFFXOWDWLRQ�FRQWLQXHV� WR� VHUYH� DV� WKH�OHDGHU�RI�WKH�0XVOLP�FRPPXQLW\�DQGZLOO�RQH�GD\�UHWXUQ�DORQJ�ZLWK�3URSKHW�-HVXV�WR�HVWDEOLVK�WKH�UXOHDQG�JRYHUQPHQW�RI�$OO�K�RYHU�WKH�HQWLUH�(DUWK�
+RZ�GRHV�2QH�EHFRPH�D�0XVOLP"6LPSO\� E\� VD\LQJ� WKH�SKUDVH��u,�EHDU�ZLWQHVV�WKDW�WKHUH�LV�QR�GHLW\ZRUWK\� RI� ZRUVKLS�H[FHSW�$OO�K��DQG�,�EHDU�ZLWQHVV�WKDW�0X�DPPDGLV�WKH�0HVVHQJHU�RI�$OO�Kv��RQH�EHFRPHV�D�0XVOLP�
%\� WKLV� GHFODUDWLRQ��WKH�EHOLHYHU�DQQRXQFHV�KLV�RU�KHU�IDLWK�LQ�DOORI� $OO�KtV�0HVVHQJHUV��DQG�WKHLU�UHVSHFWLYH�VFULSWXUHV���7KHUH�DUHQR�RWKHU�FHUHPRQLHV�RU�ULWXDOV�LQYROYHG�LQ�EHFRPLQJ�D�0XVOLP�
'R�,VO�P��&KULVWLDQLW\�DQG�-XGDLVP�KDYH'LIIHUHQW�2ULJLQV"$OO� WKUHH� RI� WKHVH� PRQRWKHLVWLF� IDLWKV�WUDFH�WKHLU�URRWV�EDFN�WRWKH�3DWULDUFK�DQG�3URSKHW�$EUDKDP�
7KH� VXFFHVVLYH� FKDLQ� RI� 3URSKHWV�� VWDUWLQJ� IURP� $EUDKDP�FRQWLQXLQJ� RQ� WR� 0RVHV�� -HVXV� DQG� FXOPLQDWLQJ� ZLWK0X�DPPDG�IRUP�D�SDUW�RI�WKH�EOHVVHG�WUHH�RI�3URSKHWKRRG�
,VO�P� WHDFKHV� XV� WKDW� RXW� RI� WKH� ��������3URSKHWV�WKDW�ZHUHVHQW��RQO\���� RI�WKHVH�EURXJKW�QHZ�VFULSWXUHV�WR�KXPDQLW\� ��
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$V� HDFK�VXFFHVVLYH�0HVVHQJHU�ZDV�VHQW��WKH�SUHYLRXV�0HVVHQJHUtVVFULSWXUH� ZDV� QHJDWHG���)RU�H[DPSOH��WKDW�ZKLFK�0RVHV�EURXJKWWR� KXPDQLW\� ZDV� VXSHUFHGHG� E\� WKH� WHDFKLQJV� RI� -HVXV�6LPLODUO\�� ZLWK� WKH� FRPLQJ� RI� 0X�DPPDG�� WKH� WHDFKLQJV� RI-HVXV� DQG� DOO�WKRVH�0HVVHQJHUV�WKDW�FDPH�EHIRUH�KLP�ZHUH�PDGHLQHIIHFWLYH� DQG� VLQFH� KH� LV� WKH� VHDO� RI�WKH�3URSKHWV���QR�RWKHU3URSKHW� ZLOO� FRPH� DIWHU�KLP���KLV�ERRN��WKH�4XUt�Q��LV�WKH�ILQDOZRUG�RI�$OO�K�XQWLO�WKH�HQG�RI�WLPH�:KDW�LV�WKH�.DsEDK"7KH� .DsEDK� ZKLFK�LV�ORFDWHG�LQ�WKH�FLW\�RI�0HFFD�LQ�WKH�SUHVHQW�GD\� 6DXGL� $UDELD�� LV� D�SODFH�RI�ZRUVKLS�WKDW�$OO�K�FRPPDQGHG3URSKHW� $EUDKDP� DQG� KLV� VRQ� ,VKPDHO� WR� EXLOG� RYHU� IRXUWKRXVDQG�\HDUV�DJR�
7KH� EXLOGLQJ�ZDV�FRQVWUXFWHG�RI�VWRQH�RQ�ZKDW�0XVOLPV�EHOLHYHZDV� WKH�RULJLQDO�VLWH�RI�D�VDQFWXDU\�HVWDEOLVKHG�E\�3URSKHW��GDP��WKH�ILUVW�KRXVH�RI�ZRUVKLS��DV�ZH�DUH�WROG�LQ�WKH�+RO\�4XUt�Q�
u9HULO\� WKH� ILUVW�KRXVH�PDGH�IRU�PDQNLQG�LV�WKH�RQH�DW�0HFFD��%OHVVHGDQG� D� *XLGDQFH� IRU� DOO�WKH�ZRUOGV���,Q�LW�DUH�FOHDU�VLJQV��WKH�VWDWLRQSODFH� �RI� SUD\HU�� RI� $EUDKDP�� DQG�ZKRHYHU�HQWHUV�LW�LV�VHFXUH�v��DO�4XUt�Q��&KDSWHU����9HUVH����
$EUDKDP� HVWDEOLVKHG� WKLV� VHWWOHPHQW� ZKLFK�WRGD\�LV�WKH�FLW\�RI0DNNDK� DQG� EXLOW� WKH� .DsEDK� WRZDUGV�ZKLFK�DOO�0XVOLPV�IDFHZKHQ�WKH\�SUD\�
$OO�K� FRPPDQGHG� $EUDKDP�WR�VXPPRQ�DOO�RI�KXPDQLW\�WR�YLVLWWKLV� SODFH�� DQG�HYHQ�ZKHQ�SLOJULPV�JR�WKHUH�WRGD\�WKH\�VD\��u$W<RXU�VHUYLFH��2
�/RUG�v�ZKLFK�LV�LQ�UHVSRQVH�WR�$EUDKDPtV�FDOO�
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,Q� DGGLWLRQ� WR� WKH� IDFW� WKDW� DOO� 0XVOLPV�PXVW�IDFH�WKH�.DsEDKZKHQ� WKH\� RIIHU� WKHLU�SUD\HUV��WKH\�PXVW�DOVR�WXUQ�WRZDUGV�WKLV6DFUHG�+RXVH�GXULQJ�RWKHU�WLPHV�DV�ZHOO� �
7KH� 4XUt�Q� DQG� 6XSSOLFDWLRQV� DUH� QRUPDOO\� UHDG� IDFLQJ� WKH.DsEDK�� � $V� D� VLJQ� RI� UHVSHFW�� ZKHQ� 0XVOLPV� JR� WR� WKHEDWKURRP�� WKH\�DUH�H[WUD�FDUHIXO�QRW�WR�IDFH�RU�KDYH�WKHLU�EDFN�WRWKLV� VDFUHG�SODFH� ,Q�RUGHU�IRU�WKH�PHDW�RI�DQ�DQLPDO�WR�EH�PDGHSHUPLVVLEOH� IRU� FRQVXPSWLRQ��LW�PXVW�EH�VODXJKWHUHG�IDFLQJ�WKLV+RO\�0RVTXH�LQ�0DNNDK� �
:KHQ� D� 0XVOLP� LV� QHDULQJ� GHDWK�� LW�LV�LQFXPEHQW�XSRQ�WKRVHDURXQG� KLP�WR�SRVLWLRQ�KLV�ERG\�VXFK�WKDW�KLV�IHHW�DUH�SRLQWHG�LQWKLV� GLUHFWLRQ��DQG�ILQDOO\��ZKHQ�D�0XVOLP�GLHV�DQG�LV�EXULHG��WKHERG\� LV� SODFHG� LQ� WKH� JUDYH� ZLWK�WKH�GHFHDVHG�IDFLQJ�WKLV�KRO\6DQFWXDU\�
:KR�ZDV�3URSKHW�0X�DPPDG"0X�DPPDG� ZDV� ERUQ� LQ� WKH� FLW\� RI� 0DNNDK�LQ�WKH�\HDU����$�'�� � 6LQFH� KLV� IDWKHU� GLHG� EHIRUH� KLV� ELUWK� DQG� KLV�PRWKHUVKRUWO\� DIWHUZDUGV��KLV�XQFOH�IURP�WKH�UHVSHFWHG�WULEH�RI�4XUD\VKEURXJKW�KLP�XS�
$V� KH� JUHZ� ROGHU�� KH� EHFDPH� NQRZQ� IRU� KLV� WUXWKIXOQHVV�JHQHURVLW\� DQG� VLQFHULW\� VXFK� WKDW� KH� ZDV�VRXJKW�DIWHU�IRU�KLVDELOLW\� WR� DUELWUDWH� LQ� GLVSXWHV�� �7KH�KLVWRULDQV�GHVFULEH�KLP�DVFDOP�DQG�PHGLWDWLYH�
0X�DPPDG� ZDV�RI�D�GHHSO\�UHOLJLRXV�QDWXUH�DQG�VLQFH�ELUWK�KDGORQJ� GHWHVWHG�WKH�GHFDGHQFH�RI�$UDE�VRFLHW\���,W�EHFDPH�KLV�KDELWWR� PHGLWDWH� IURP� WLPH� WR� WLPH� LQ� WKH� &DYH� RI�+LUD�QHDU�WKHVXPPLW�RI�-DEDO�DO�1�U��WKH�s0RXQWDLQ�RI�/LJKWt�FORVH�WR�0DNNDK�
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$W� WKH� DJH� RI� ���� ZKLOH� HQJDJHG� LQ� D� PHGLWDWLYH� UHWUHDW�0X�DPPDG� UHFHLYHG� KLV�ILUVW�UHYHODWLRQ�IURP�$OO�K�WKURXJK�WKH$QJHO� *DEULHO� x� WKH� VDPH� $QJHO� WKDW� EURXJKW� UHYHODWLRQ� WR�GDP��1RDK��-HVXV��$EUDKDP�DQG�RWKHU�3URSKHWV�
7KH�ILUVW�ZRUGV�WKDW�ZHUH�WDXJKW�WR�WKH�3URSKHW�E\�WKLV�UHVSHFWHG$QJHO� DUH� UHFRUGHG� LQ� WKH� ��WK�YHUVH�RI�WKH�4XUt�Q�DQG�DUH�WKHIROORZLQJ�
u5HDG�� ,Q� WKH�1DPH�RI�\RXU�/RUG�ZKR�FUHDWHG��&UHDWHG�PDQ�IURP�DOHHFK� OLNH� FORW�� 5HDG�� $QG� \RXU� /RUG�LV�WKH�*UHDWHVW��7KH�2QH�ZKRWDXJKW�E\�WKH�SHQ�v��DO�4XUt�Q��&KDSWHU�����9HUVH�����
7KLV� UHYHODWLRQ�� ZKLFK� FRQWLQXHG� IRU� WZHQW\�WKUHH� \HDUV� LVNQRZQ� DV� WKH�4XUt�Q���,Q�D�YHUVH�RI�WKH�4XUt�Q��$OO�K�WHOOV�XV�RIRQH�RI�WKH�UHDVRQV�ZK\�+H�VHQW�0X�DPPDG�
u,W� LV�+H�ZKR�KDV�VHQW�WR�WKH�LOOLWHUDWH��D�0HVVHQJHU�IURP�DPRQJ�WKHLURZQ� SHRSOH� WR� UHFLWH� WR� WKHP� +LV� UHYHODWLRQV� DQG�SXULI\�WKHP���+HWHDFKHV� WKH� %RRN� WR�WKHP��DQG�JLYHV�WKHP�ZLVGRP���9HULO\�EHIRUH�WKLV�WKH\�KDG�EHHQ�LQ�SODLQ�HUURU�v��DO�4XUt�Q��&KDSWHU�����9HUVH���
$V� VRRQ� DV� KH� EHJDQ� WR�VSUHDG�WKH�ZRUGV�IURP�*DEULHO�DQG�WRSUHDFK� WKH� 0HVVDJH� ZKLFK� *RG� KDG�UHYHDOHG�WR�KLP��KH�DQG�DVPDOO� JURXS� RI� KLV� IROORZHUV�VXIIHUHG�ELWWHU�SHUVHFXWLRQ��ZKLFKJUHZ� VR� ILHUFH� WKDW� LQ� WKH� \HDU� ��� $�'���*RG�JDYH�WKHP�WKHFRPPDQG�WR�HPLJUDWH�
7KLV� HYHQW�� WKH�+LMUD� RU� PLJUDWLRQ��LQ�ZKLFK�WKH\�OHIW�0DNNDKIRU� WKH� FLW\� RI� 0DGLQD� �VRPH� ���� NLORPHWHUV� WR� WKH�QRUWK��PDUNV�WKH�EHJLQQLQJ�RI�WKH�,VO�PLF�FDOHQGDU�
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%HIRUH� WKH� 3URSKHW� GLHG� DW� WKH� DJH� RI� ����WKH�JUHDWHU�SDUW�RI$UDELD� ZDV�0XVOLP��DQG�ZLWKLQ�D�FHQWXU\�RI�KLV�GHDWK��,VO�P�KDGVSUHDG�WR�6SDLQ�LQ�WKH�:HVW�DQG�DV�IDU�(DVW�DV�&KLQD�
:KDW�LV�WKH�4XUt�Q"7KH� 4XUt�Q� LV� D� UHFRUG� RI� WKH� H[DFW� ZRUGV�UHYHDOHG�E\�$OO�KWKURXJK� WKH� $QJHO� *DEULHO� WR� 3URSKHW� 0X�DPPDG�� � ,W� ZDVPHPRUL]HG� E\� 0X�DPPDG� DQG� WKHQ� GLFWDWHG� WR� KLV� FORVHFRPSDQLRQV�DQG�ZULWWHQ�GRZQ�E\�WKH�VFULEHV��ZKR�FURVV�FKHFNHGLW�GXULQJ�KLV�OLIHWLPH�
1RW� RQH� ZRUG� RI� WKH� ��� FKDSWHUV� �6XUDKV�� LQ� LW�KDYH�EHHQFKDQJHG� RU� WDPSHUHG� ZLWK� RYHU� WKH� SDVW� �����\HDUV�VLQFH�LWVUHYHODWLRQ�
7KXV�� WKH� 4XUt�Q� LQ� HYHU\� GHWDLOHG� ZD\�� LV� WKH� XQLTXH� DQGPLUDFXORXV� WH[W�ZKLFK�ZDV�UHYHDOHG�WR�3URSKHW�0X�DPPDG�RYHU�� FHQWXULHV�DJR�
7KH� 4XUt�Q� �� WKH� ODVW� UHYHDOHG� ZRUG� RI� $OO�K� �� LV�WKH�SULPHVRXUFH� IRU�HYHU\�0XVOLPtV�IDLWK�DQG�SUDFWLFH��,W�GHDOV�ZLWK�DOO�WKHVXEMHFWV� WKDW� FRQFHUQ� XV� DV� KXPDQ� EHLQJV� VXFK� DV� ZLVGRP�GRFWULQH�� ZRUVKLS�� HWLTXHWWH�� VHOI�EXLOGLQJ�� ODZ� DQG� RWKHUVXEMHFWV�� KRZHYHU� WKH� EDVLF� WKHPH� LV�WKH�UHODWLRQVKLS�EHWZHHQ*RG�DQG�+LV�FUHDWLRQV�
$W� WKH�VDPH�WLPH��LW�SURYLGHV�JXLGHOLQHV�IRU�D�MXVW�VRFLHW\��SURSHUKXPDQ�FRQGXFW�DQG�DQ�HTXLWDEOH�HFRQRPLF�V\VWHP�
7RSLFV� VXFK� DV� HFRQRPLFV�� VRFLDO� ODZ� DQG� RUGHU�� DGRSWLRQ�DGXOWHU\�� MXVWLFH�� FKDULW\�� PDUULDJH�� IDPLO\�OLIH��GLYRUFH��ODZV�RILQKHULWDQFH�DQG�RWKHU�VXEMHFWV�DUH�FRYHUHG�



,QWURGXFWLRQ�WR�,VOyP

��

)RU�H[DPSOH��UHJDUGLQJ�FKDULW\�LW�KDV�EHHQ�PHQWLRQHG�
u2t� \RX� ZKR�EHOLHYH��'R�QRW�PDNH�\RXU�FKDULW\�ZRUWKOHVV�E\�UHSURDFKDQG� LQMXU\�� OLNH� KLP� ZKR� VSHQGV� KLV�SURSHUW\�WR�EH�VHHQ�E\�PHQ�DQGGRHV� QRW� EHOLHYH� LQ� $OO�K� DQG� WKH� ODVW� GD\�� VR�KLV�SDUDEOH�LV�DV�WKHSDUDEOH� RI� D� VPRRWK� URFN� ZLWK�HDUWK�XSRQ�LW��WKHQ�D�KHDY\�UDLQ�IDOOVXSRQ� LW�� VR� LW�OHDYHV�LW�EDUH��WKH\�VKDOO�QRW�EH�DEOH�WR�JDLQ�DQ\WKLQJ�RIZKDW� WKH\� KDYH� HDUQHG�� DQG� $OO�K� GRHV� QRW�JXLGH�WKH�XQEHOLHYLQJSHRSOH�v��DO�4XUt�Q��&KDSWHU����9HUVH�����
5HJDUGLQJ� GLYRUFH��ZKLFK�DOWKRXJK�LV�SHUPLWWHG�LV�,VO�P��LV�DOVRRQH�RI�WKH�PRVW�GHWHVWHG�DFWV�LV�PHQWLRQHG�WKXV�LQ�WKH�4XUt�Q�
u2t� 3URSKHW� �DQG� EHOLHYHUV��� LI� \RX� ZDQW�WR�GLYRUFH�\RXU�ZLYHV��\RXVKRXOG� GLYRUFH�WKHP�DW�D�WLPH�DIWHU�ZKLFK�WKH\�FDQ�VWDUW�WKHLU�ZDLWLQJSHULRGg+DYH� IHDU� RI�$OO�K��\RXU�/RUG�����:KHQ�WKHLU�ZDLWLQJ�SHULRGKDV� HQGHG��NHHS�WKHP�RU�VHSDUDWH�IURP�WKHP�LQ�JRRGQHVV���/HW�WZR�MXVWSHRSOH� ZLWQHVV� WKH� GLYRUFH� DQG� OHW� WKHP� EHDU�ZLWQHVV�IRU�WKH�VDNH�RI$OO�K�� � 7KXV� GRHV�$OO�K�FRPPDQG�WKRVH�ZKR�KDYH�IDLWK�LQ�+LP�DQGWKH�'D\�RI�-XGJHPHQW�v��DO�4XUt�Q���&KDSWHU�����9HUVH�����
$UH�WKHUH�DQ\�2WKHU�6RXUFHV�RI�/HJLVODWLRQ"<HV�� WKH� 6XQQDK� �� WKH� SUDFWLFH� DQG� H[DPSOH� RI� WKH� 3URSKHW0X�DPPDG� DQG� KLV� WZHOYH�LPPHGLDWH�VXFFHVVRUV�LV�WKH�VHFRQGDXWKRULW\�IRU�WKH�0XVOLPV�
$� �DG�WK� LV� D� UHOLDEO\�WUDQVPLWWHG�UHSRUW�RI�VRPHWKLQJ�WKDW�WKH3URSKHW� �RU� KLV� WZHOYH� LPPHGLDWH� VXFFHVVRUV�� GLG�� VDLG�� RUDSSURYHG�RI�
6RPH�H[DPSOHV�RI�WKH�3URSKHW
V�VD\LQJV�DUH�
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���u1R�RQH�LV�VDIH�IURP�VLQV�XQOHVV�KH�FRQWUROV�KLV�KHU�WRQJXH�v
���u7KH�OLVWHQHU�RI�EDFNELWLQJ�LV�WKH�VDPH�DV�WKH�EDFNELWHU�v
��� u$OO�K� KDV� IL[HG�WKH�OLYHOLKRRG�RI�WKH�GHVWLWXWH�LQ�WKH�ZHDOWK�RI�WKHULFK�� &RQVHTXHQWO\��ZKHQHYHU�D�GHVWLWXWH�UHPDLQV�KXQJU\�LW�LV�EHFDXVHVRPH�ULFK�SHRSOH�KDYH�GHQLHG�WKHP��WKHLU�ULJKW��v
��� u7KH� SOHDVXUH�RI�$OO�K�OLHV�LQ�WKH�SOHDVXUH�RI�RQH
V�SDUHQWV�DQG�+LVZUDWK�OLHV�LQ�WKHLU�ZUDWK�v
���u2YHU�LQGXOJHQFH�RI�IRRG�FDXVHV�YDULRXV�NLQGV�RI�GLVHDVHV�v
��� u'R� QRW� EHFRPH� REVWLQDWH� VLQFH� VXFK� D� SHUVRQ� ZLOO� PHHW� KLVGHVWUXFWLRQ�v
:KDW�DUH�6RPH�RI�WKH�7HQDQWV�RI�,VO�P"3UD\HUV� ��DO�W��� )LYH� WLPHV�HYHU\�GD\��0XVOLPV�IURP�DOO�SDUWV�RIWKH� ZRUOG�IDFH�WRZDUGV�WKH�.DsEDK�ORFDWHG�LQ�WKH�FLW\�RI�0DNNDKDQG�SHUIRUP�WKHLU�SUD\HUV�
7KH� ILUVW� SUD\HU� LV� LQ�WKH�PRUQLQJ�EHIRUH�VXQULVH��WKH�VHFRQG�DWQRRQWLPH�� IROORZHG�E\�WKH�DIWHUQRRQ�SUD\HU���-XVW�DIWHU�VXQVHW�LVWKH� HYHQLQJ� SUD\HU�� FRQFOXGHG� E\� WKH� QLJKW� SUD\HU�� � 7KXV�D0XVOLP�EHJLQV�WKH�GD\�ZLWK�SUD\HU��DQG�HQGV�LW�LQ�WKH�VDPH�ZD\�
7KH� SUD\HU�FRQVLVWV�RI�VWDQGLQJ��NQHHOLQJ��VLWWLQJ�DQG�SURVWUDWLQJWR� $OO�K� ZKLOH� UHFLWLQJ� YHUVHV� IURP� WKH�'LYLQH�%RRN�ZKLFK�LVGHHPHG� DV� FRQYHUVDWLRQ� ZLWK� $OO�K�� �7KH�SUD\HUV�DUH�SUHFHGHGZLWK� DEOXWLRQV�� LQ� ZKLFK� WKH�IDFH�DQG�DUPV�DUH�ZDVKHG�DQG�WKHKHDG�DQG�IHHW�DUH�ZLSHG���ZKLFK�VHUYHV�DV�D�VSLULWXDO�SXULILFDWLRQ�
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)DVWLQJ� �6DZP��� 5DPD�K�Q� LV� WKH� QLQWK� PRQWK�RI�WKH�,VO�PLFOXQDU�FDOHQGDU�LQ�ZKLFK�0XVOLPV�PXVW�IDVW�
)URP� GDZQ� XQWLO� MXVW� DIWHU� VXQVHW� FHUWDLQ� WKLQJV� PXVW� EHDEVWDLQHG� IURP� VXFK� DV� HDWLQJ�� GULQNLQJ�� VH[XDO� UHODWLRQV�VPRNLQJ� WR� QDPH� MXVW�D�IHZ�LQ�DQ�HIIRUW�WR�VWUHQJWKHQ�WKH�ERG\DQG�VRXO�
7KRVH� ZKR� DUH� WRR� \RXQJ�� WUDYHOOLQJ��LOO��QXUVLQJ��RU�SUHJQDQWDUH� H[HPSW� IURP�IDVWLQJ�DQG�DUH�UHTXLUHG�WR�IDVW�DW�DQRWKHU�WLPHLQ�WKH�\HDU��XQOHVV�PHGLFDOO\�XQDEOH�WR�GR�VR�
7KURXJKRXW� WKH� \HDU� DQG� SDUWLFXODUO\� LQ� WKLV� VDFUHG� PRQWK�0XVOLPV� DUH� H[SHFWHG� WR� VKDUH� WKH�PDWHULDO�EOHVVLQJV�WKDW�*RGKDV� VKRZHUHG� XSRQ� WKHP�E\�UHPHPEHULQJ�DQG�IHHGLQJ�WKH�OHVVIRUWXQDWH�PHPEHUV�RI�VRFLHW\� �
$W� WKH� HQG� RI� 5DPD�K�Q��0XVOLPV�FHOHEUDWH�WKH�GD\�RI�s(LG�LQZKLFK�� LQ� DGGLWLRQ� WR� JLYLQJ� PRQH\� RU� IRRG�LQ�FKDULW\�WR�WKHSRRU�� VSHFLDO� SUD\HUV� DUH� DWWHQGHG� WR�� FDUGV� DQG� JLIWV� DUHH[FKDQJHG�� DQG� YLVLWV� DUH� PDGH� WR� IDPLO\��IULHQGV�DQG�WKH�OHVVIRUWXQDWH�RQHV�RI�WKH�FRPPXQLW\�
3LOJULPDJH� ��DMM���$W�OHDVW�RQFH�LQ�D�OLIHWLPH��HYHU\�0XVOLP�ZKRLV� ILQDQFLDOO\� DEOH� WR�� PXVW� YLVLW�WKH�FLW\�RI�0DNNDK�WR�SHUIRUPWKH�SLOJULPDJH��NQRZQ�DV�WKH��DMM�
:KLOH� LQ� �DMM�� WKH� VDFULILFH�RI�3URSKHW�$EUDKDP��WKH�IDWKHU�RI0RQRWKHLVP��DV�ZHOO�DV�RI�WKDW�+DJDU�DQG�,VKPDHO�DUH�UHFDOOHG�
7KLV� ULWXDO� LV� D� XQLTXH� H[SHULHQFH� LQ� ZKLFK� RYHU�WZR�PLOOLRQSHRSOH� �� UHJDUGOHVV� RI� WKHLU� FRORU�� VWDWXV�� RULJLQ� RU� JHQGHU��JDWKHU� WRJHWKHU� �IURP� DOO� RYHU� WKH� ZRUOG�� LQ� WKH�VDPH�SODFH�
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ZHDULQJ� WKH� VDPH� VLPSOH� ZKLWH�FORWKLQJ�DQG�SHUIRUP�WKH�H[DFWVDPH�GXWLHV�WR�WKH�2QH�DQG�RQO\�$OO�K�
&KDULWDEOH� 7D[� �.KXPV� 	�=DN�K���0XVOLPV�ZKR�HDUQ�DQG�VDYH�PXVW� DOORFDWH� D� SRUWLRQ� RI�WKHLU�ILQDQFHV�WR�EH�VSHQW�LQ�WKH�ZD\RI�*RG�
7KH� PDLQ� sWD[t�LQ�,VO�P�LV�NQRZQ�DV�.KXPV�LQ�ZKLFK�D�0XVOLP�DIWHU� WDNLQJ� RXW� DOO� OHJLWLPDWH� H[SHQVHV�IRU�WKH�PDLQWHQDQFH�RIKLPVHOI� DQG� KLV� IDPLO\�� GLVEXUVHV� ���� RI� KLV� VDYLQJV� WR� WKHUHOLJLRXV�DXWKRULW\�
7KLV� PRQH\� LV� XVHG� WR� EXLOG� DQG� PDLQWDLQ� OLEUDULHV��VFKRROV�KRVSLWDOV�� SXEOLVK� DQG� GLVWULEXWH� ERRNV�� KHOS� QHHG\� SHRSOHWKURXJKRXW� WKH� ZRUOG� DQG�RWKHU�SURMHFWV��ZKHUH�HYHU�WKH\�PD\EH�
7KH� =DN�K�� ZKLFK� LV� DQRWKHU�IRUP�RI�sWD[t�LQ�,VO�P�KDV�YDULRXVVXEGLYLVLRQV�� KRZHYHU�� WKH� SULPDU\� DSSOLFDWLRQ� LV� DLPHG� DWIDUPHUV� DQG� WKRVH� ZKR� WHQG� OLYHVWRFN� LQ� WKHLU� SUHVFULEHGTXDQWLWLHV�DQG�FDQ�EH�IRXQG�LQ�WKH�GHWDLOHG�ERRNV�RI�,VO�PLF�ODZ�
,VO�P� VWULYHV�WR�UHGXFH�DQG�HYHQWXDOO\�HOLPLQDWH�WKH�JDS�EHWZHHQWKH�ULFK�DQG�SRRU�VR�WKDW�DOO�PD\�OLYH�ZLWK�GLJQLW\�
7KHVH�SULQFLSOHV�IRUP�WKH�IUDPHZRUN�RI�D�0XVOLP
V�OLIH�
+RZ�GRHV�,VO�P�7ROHUDWH�WKH�%HOLHIV�RI2WKHUV"7KH�4XUt�Q�VD\V�



,QWURGXFWLRQ�WR�,VOyP

��

u6D\�� 2t� )ROORZHUV� RI� WKH� %RRN��-HZV�DQG�&KULVWLDQV����&RPH�WR�DQHTXLWDEOH� SURSRVLWLRQ� EHWZHHQ� XV�DQG�\RX�WKDW�ZH�VKDOO�QRW�VHUYH�DQ\EXW� $OO�K� DQG� WKDW� ZH� VKDOO� QRW�DVVRFLDWH�DQ\WKLQJ�ZLWK�+LP�DQGWKDW� VRPH�RI�XV�VKDOO�QRW�WDNH�RWKHUV�IRU�ORUGV�EHVLGHV�$OO�K��EXW�LI�WKH\WXUQ� EDFN� WKHQ�VD\��%HDU�ZLWQHVV�WKDW�ZH�DUH�0XVOLPV�v��DO�4XUt�Q�&KDSWHU����9HUVH����
7KH�4XUt�Q�DOVR�WHOOV�XV�
u$OO�K� GRHV�QRW�IRUELG�\RX�LQ�UHJDUGV�WR�WKRVH�ZKR�GR�QRW�ILJKW�\RX�QRUGULYH�\RX�RXW�RI�\RXU�KRPHV�WKDW�\RX�GHDO�NLQGO\�DQG�MXVWO\�ZLWK�WKHP�IRU�$OO�K�ORYHV�WKRVH�ZKR�DUH�MXVW�v��$O�4XUt�Q��&KDSWHU�����9HUVH���
,W� LV� RQH� IXQFWLRQ�RI�,VO�PLF�ODZ�WR�SURWHFW�WKH�SULYLOHJHG�VWDWXVRI� PLQRULWLHV�� DQG� WKLV� LV� ZK\� QRQ�0XVOLP� SODFHV�RI�ZRUVKLSKDYH�EHHQ�DEOH�WR�H[LVW�DOO�RYHU�WKH�,VO�PLF�ZRUOG�
,Q� DGGLWLRQ�� ,VO�PLF� ODZ�DOVR�SHUPLWV�QRQ�0XVOLP�PLQRULWLHV�WRVHW�XS� WKHLU�RZQ�FRXUWV��ZKLFK�LPSOHPHQW�IDPLO\�ODZV�GUDZQ�XSE\�WKH�PLQRULWLHV�WKHPVHOYHV�IURP�WKHLU�RZQ�VFULSWXUHV�
,Q� FRXQWULHV� VXFK� DV� (J\SW� DQG� ,UDQ�� RQH� DOVR� VHHV� WKHJRYHUQPHQWV� RI� WKHVH� 0XVOLP� QDWLRQV� KDYLQJ� PHPEHUV� RISDUOLDPHQW� IURP�WKH�QRQ�,VODPLF�FRPPXQLWLHV�UHSUHVHQWLQJ�WKHLURZQ�UHOLJLRXV�EHOLHIV�DQG�SUDFWLFHV�
:KDW�GR�0XVOLPV�7KLQN�DERXW�-HVXV"0XVOLPV� UHVSHFW� DQG� UHYHUH�WKH�3URSKHW�-HVXV�DQG�DUH�DZDLWLQJKLV�6HFRQG�&RPLQJ�



,QWURGXFWLRQ�WR�,VOyP

��

7KH\� FRQVLGHU�KLP�WR�EH�RQH�RI�WKH�JUHDWHVW�0HVVHQJHUV�RI�$OO�KWR� PDQNLQG� DORQJ� VLGH� ZLWK� 1RDK�� $EUDKDP�� 0RVHV�� DQG0X�DPPDG��SHDFH�EH�XSRQ�DOO�RI�WKHP��
7KH� 4XUt�Q�FRQILUPV�KLV�PLUDFXORXV�ELUWK�E\�KLV�PRWKHU���9LUJLQ0DU\�� +LV� PRWKHU� LV� DOVR� UHIHUUHG� WR� DV� RQH� RI� WKH� SXUHVWZRPHQ� LQ� DOO�FUHDWLRQ�DQG�LV�JLYHQ�WKH�DSSHOODWLRQ�RI�RQH�RI�WKHIRXU�ZRPHQ�RI�3DUDGLVH�
7KH�4XUt�Q�GHVFULEHV�WKLV�DQQXQFLDWLRQ�DV�IROORZV�
u%HKROG�� WKH� $QJHO� VDLG� �WR� 0DU\��� s$OO�K� KDV� FKRVHQ� \RX�� DQGSXULILHG� \RX�DQG�FKRVHQ�\RX�DERYH�WKH�ZRPHQ�RI�DOO�QDWLRQV��2t�0DU\�$OO�K� JLYHV�\RX�WKH�JRRG�QHZV�RI�D�:RUG�IURP�+LP��ZKRVH�QDPH�VKDOOEH� WKH� 0HVVLDK��-HVXV�VRQ�RI�0DU\��KRQRXUHG�LQ�WKLV�ZRUOG�DQG�LQ�WKH+HUHDIWHU�� DQG� RQH�RI�WKRVH�EURXJKW�QHDU�WR�$OO�K���+H�VKDOO�VSHDN�WRSHRSOH� IURP�WKH�FUDGOH�DQG�LQ�PDWXULW\��DQG�VKDOO�EH�RI�WKH�ULJKWHRXV�t6KH� �0DU\�� VDLG�� s2t�P\�/RUG��KRZ�VKDOO�,�KDYH�D�VRQ�ZKHQ�QR�PDQKDV� WRXFKHG� PH"t� � +H� VDLG�� s(YHQ� VR�� $OO�K�FUHDWHV�ZKDW�+H�ZLOOV�:KHQ� +H�GHFUHHV�D�WKLQJ��+H�VD\V�WR�LW��s%H�t�DQG�LW�LV�tv��DO�4XUt�Q�&KDSWHU����9HUVHV�������
-HVXV� ZDV� ERUQ� PLUDFXORXVO\� WKURXJK� WKH� VDPH� SRZHU� WKDWEURXJKW�$GDP�LQWR�EHLQJ�ZLWK�QHLWKHU�D�IDWKHU�QRU�D�PRWKHU�
u7UXO\� WKH� OLNHQHVV�RI�-HVXV�ZLWK�$OO�K�LV�DV�WKH�OLNHQHVV�RI�$GDP���+HFUHDWHG� KLP� RI� GXVW� DQG� WKHQ� VDLG� WR�KLP��s%H�t�$QG�KH�ZDV�v��DO�4XUt�Q��&KDSWHU����9HUVH����
'XULQJ� KLV� 3URSKHWLF� PLVVLRQ�� -HVXV�SHUIRUPHG�PDQ\�PLUDFOHVE\�WKH�SRZHU�RI�*RG���7KH�4XUt�Q�WHOOV�XV�WKDW�KH�VDLG�
u,�KDYH�FRPH�WR�\RX�ZLWK�D�VLJQ�IURP�\RXU�/RUG���,�PDNH�IRU�\RX�RXW�RIFOD\��DV�LW�ZHUH��WKH�ILJXUH�RI�D�ELUG��DQG�EUHDWKH�LQWR�LW�DQG�LW�EHFRPHV



,QWURGXFWLRQ�WR�,VOyP

��

D�ELUG�E\�*RGtV�SHUPLVVLRQ���$QG�,�KHDO�WKH�EOLQG�DQG�WKH�OHSHUV��DQG�,UDLVH�WKH�GHDG�E\�*RG
V�SHUPLVVLRQ�v��DO�4XUt�Q��&KDSWHU����9HUVH����
1HLWKHU�0X�DPPDG�QRU�-HVXV�FDPH�WR�FKDQJH�WKH�EDVLF�GRFWULQHRI� WKH�EHOLHI�LQ�RQH�*RG�EURXJKW�E\�WKH�HDUOLHU�3URSKHWV��UDWKHU�WKH\� FDPH� WR� FRQILUP� DQG� UHQHZ� LW�� � ,Q� WKH�4XUt�Q��-HVXV�LVUHSRUWHG�DV�VD\LQJ�WKDW�KH�FDPH�
ugWR� DWWHVW�WKH�ODZ�ZKLFK�ZDV�EHIRUH�PH���$QG�WR�PDNH�ODZIXO�WR�\RXSDUW�RI�ZKDW�ZDV�IRUELGGHQ�WR�\RX��,�KDYH�FRPH�WR�\RX�ZLWK�D�VLJQ�IURP\RXU� /RUG��VR�IHDU�$OO�K�DQG�REH\�PH�v��DO�4XUt�Q��&KDSWHU����9HUVH���
6RPH� VD\LQJV� IURP� 3URSKHW� -HVXV� DV� UHFRUGHG� LQ� WKH�,VODPLFERRNV�
��� u0\�WZR�KDQGV�DUH�P\�VHUYDQW��DQG�P\�IHHW�LV�P\�KRUVH��7KH�HDUWKLV� P\� EHG�� D�VWRQH�LV�P\�SLOORZ���0\�ZLQWHU�JDUPHQW�LV�ZKHUH�WKH�VXQULVHV� XS�� P\� ODQWHUQ� DW� QLJKW� LV� WKH� PRRQ��P\�PHDO�LV�KXQJHU��P\FRYHULQJ� LV� IHDU� RI� $OO�K�� � 0\� JDUPHQW� LV� RI� ZRRO��P\�IUXLWV�DQGYHJHWDEOHV� DUH� ZKDW� JURZV� IRU�WKH�ZLOG�DQLPDOV�DQG�EHDVWV�RXW�RI�WKHHDUWK�� ,�SDVV�WKH�QLJKW�LQWR�WKH�PRUQLQJ�ZKLOH�,�KDYH�QRWKLQJ��DQG�DWWKH�VDPH�WLPH��WKHUH�LV�QR�RQH�PRUH�ULFK�WKDW�,�v
��� -HVXV� ZDV�DVNHG��u+RZ�GR�\RX ZDON�RQ�ZDWHU"v��+H�UHSOLHG��u:LWKIDLWK� DQG�FHUWDLQW\�v��7KH\�VDLG��u:H�KDYH�EHOLHYHG�WKH�VDPH�ZD\�\RXKDYH� EHOLHYHG� DQG� UHDFKHG� WR� WKH� FHUWDLQW\� DV�\RX�KDYH�v��+H�VDLG�u:DON� RQ�ZDWHU�v��%XW�ZKHQ�WKH\�ZDONHG�RQ�WKH�ZDWHU��WKH�VWDUWHG�WRGURZQ�� � -HVXV� VDLG�� u:KDW� KDSSHQHG� WR� \RX"v� 7KH\� UHSOLHG��u:HIHDUHG� WKH�ZDYHV�v��-HVXV�VDLG��u)HDU�WKH�&UHDWRU�RI�WKH�ZDYHV�v��7KHQKH� UHVFXHG� WKHP�� +H�WKHQ�SXW�KLV�KDQGV�RQ�WKH�HDUWK��WRRN�D�KDQGIXORI� VRLO� DQG� ZKHQ� KH�RSHQHG�KLV�ILVW��WKH\�VDZ�WKDW�KH�KDG�JROG�LQ�RQHKDQG� DQG� SHEEOHV� LQ� WKH� RWKHU�� -HVXV� DVNHG� WKHP�� u:KLFK� RQH� LV



,QWURGXFWLRQ�WR�,VOyP

��

VZHHWHU�WR�\RX"v��7KH\�VDLG��u*ROG�v�-HVXV�UHSOLHG��u%XW�WR�PH��WKH\�DUHERWK�HTXDO�v
��� 2QH�GD\�-HVXV�DQG�KLV�'LVFLSOHV�ZHUH�SDVVLQJ�E\�WKH�FDUFDVV�RI�D�GRJZKHQ� RQH� RI� WKH� FRPSDQLRQV� VDLG�� u:KDW� D�EDG�VPHOO�v�-HVXV�VDLG�u:K\�GLGQ
W�\RX�VD\�KRZ�ZKLWH�DUH�LWV�WHHWK�v���-HVXV�ZDV�RQH�DVNHG��u:KR�WDXJKW�\RX�HWKLFV"v�+H�UHSOLHG��u1R�RQH�,�VDZ�WKH�XJOLQHVV�RI�LJQRUDQFH�DQG�VWD\HG�DZD\�IURP�LW�v
��� 2QH�GD\��-HVXV�WRRN�D�VWRQH�DV�D�SLOORZ�WR�HQMR\�WKH�SOHDVXUH�RI�VOHHS�$W� WKDW�PRPHQW��6DWDQ�SDVVHG�E\�KLP�DQG�VDLG��u2
�-HVXV��:DV�LW�QRW\RX� WKDW� VDLG�\RX�GLG�QRW�OLNH�DQ\�ZRUOGO\�VWXII��EXW�WKLV�VWRQH�\RX�DUHXVLQJ� LV� D�ZRUOGO\�DUWLFOH�"v��-HVXV�URVH�XS��WRRN�WKH�VWRQH�DQG�WKUHZ�LWDW�6DWDQ�VD\LQJ��u/HW�WKLV�VWRQH�DQG�WKH�ZRUOG�EH�\RXUV�v
0XVOLP�:RPHQ�DQG�WKH�,VODPLF�)DPLO\6WUXFWXUH,VO�P� VHHV� D� ZRPDQ� �� ZKHWKHU� VLQJOH� RU� PDUULHG� �� DV� DQLQGLYLGXDO� LQ� KHUVHOI� ZLWK� WKH� ULJKW� WR�RZQ�DQG�GLVSRVH�RI�KHUSURSHUW\� DQG� HDUQLQJV� DV� VKH�SOHDVHV���$W�WKH�WLPH�RI�PDUULDJH�WKH� JURRP� JLYHV� D� PDUULDJH� GRZU\� WR� WKH� EULGH�IRU�KHU�RZQSHUVRQDO� XVH�� DQG�VKH�NHHSV�KHU�IDPLO\�PDLGHQ�QDPH�UDWKHU�WKDQFKDQJLQJ�LW�WR�KHU�KXVEDQGtV�ODVW�QDPH�
%RWK� PHQ� DQG� ZRPHQ� DUH� H[SHFWHG� WR� GUHVV� LQ�D�ZD\�WKDW�LVPRGHVW� DQG� GLJQLILHG�� � 7KH� 0XVOLP�ZRPDQ�LV�UHTXLUHG�E\�WKH4XUt�Q� WR� FRYHU� KHU� HQWLUH�ERG\�ZLWK�WKH�H[FHSWLRQ�RI�KHU�IDFHDQG� KDQGV�ZKLOH�LQ�WKH�SUHVHQFH�RI�PHQ�ZKRP�VKH�LV�QRW�UHODWHGWR� �RU�SHUPLWWHG�WR�PDUU\����7KLV�GUHHV�FRGH�LV�RIWHUQ�UHIHUUHG�WRDV�WKH�,VODPLF��LM�E�



,QWURGXFWLRQ�WR�,VOyP

��

7KH� YDULRXV� VW\OHV� DQG� W\SHV� RI� ZRPHQtV�GUHVV�IRXQG�LQ�VRPH0XVOLP� FRXQWULHV�DUH�RIWHQ�WKH�H[SUHVVLRQ�RI�WKHLU�ORFDO�FXVWRPVDQG�DUH�SHUPLWWHG�DV�ORQJ�DV�WKH�PLQLPXP�UHTXLUHPHQWV�DUH�PHW�
,Q� WKH� 4XUt�Q�� $OO�K� DGGUHVVHV� ERWK� WKH� PDOH�DQG�WKH�IHPDOHEHOLHYHUV�LQ�UHJDUGV�WR�WKHLU�FRQGXFW�DQG�GUHVV�E\�VD\LQJ�
u6D\� WR� WKH� EHOLHYLQJ�PHQ�WKDW�WKH\�FDVW�GRZQ�WKHLU�ORRNV�DQG�JXDUGWKHLU� SULYDWH� SDUWV�� WKDW� LV� SXUHU� IRU�WKHP��VXUHO\�$OO�K�LV�DZDUH�RIZKDW� WKH\� GR�� � $QG� VD\�WR�WKH�EHOLHYLQJ�ZRPHQ�WKDW�WKH\�FDVW�GRZQWKHLU� ORRNV� DQG� JXDUG� WKHLU� SULYDWH� SDUWV� DQG� GR�QRW�GLVSOD\�WKHLUEHDXW\� H[FHSW� ZKDW� DSSHDUV� WKHUHRI�� DQG� OHW�WKHP�ZHDU�WKHLU�KHDG�FRYHULQJV� RYHU� WKHLU� ERVRPV�� DQG� QRW� GLVSOD\� WKHLU�EHDXW\�H[FHSW�WRWKHLU�KXVEDQGV���v��DO�4XUt�Q��&KDSWHU�����9HUVH�������
$QRWKHU�DVSHFW�WKDW�,VO�P�SODFHV�JUHDW�LPSRUWDQFH�RQ�LV�PDUULDJHDQG�WKH�IDPLO\�VWUXFWXUH�
7KH�ILQDO�0HVVHQJHU�RI�$OO�K��3URSKHW�0X�DPPDG�VDLG�
u+H� ZKR� WDNHV� D� ZRPDQ� �DV� D� ZLIH�� VKRXOG� FHUWDLQO\�UHVSHFW�KHU�EHFDXVH� WKH� ZLIH� RI� DQ\RQH� RI�\RX�LV�D�PHDQV�RI�\RXU�SOHDVXUH��VR�WKHRQH� ZKR� PDUULHV� D� ZRPDQ� VKRXOG� QRW� VSRLO� RU� GLVJUDFH� KHU� �E\GLVUHJDUGLQJ�KHU�ULJKWV��v
,Q� ,VO�P��WKH�ERQG�RI�PDUULDJH�ZKLFK�WDNHV�SODFH�RQO\�EHWZHHQ�DPDQ� DQG� D� ZRPDQ�� LV� FRXQWHG� DV� RQH�RI�WKH�SKHQRPHQRQ�RI$OO�K��DV�WKH�4XUt�Q�VWDWHV�
u$QG� DPRQJVW� +LV� VLJQV� LV�WKDW�+H�KDV�FUHDWHG�IRU�\RX�VSRXVHV�IURPDPRQJVW� \RXUVHOYHV�VR�WKDW�\RX�PD\�OLYH�LQ�WUDQTXLOLW\�ZLWK�WKHP��DQG+H� KDV� FUHDWHG� ORYH�DQG�PHUF\�EHWZHHQ�\RX���9HULO\��LQ�WKLV�DUH�VLJQVIRU�SHRSOH�ZKR�UHIOHFW�v��DO�4XUt�Q��&KDSWHU�����9HUVH����



,QWURGXFWLRQ�WR�,VOyP

��

7KXV�� WKH� 0XVOLP� IDPLO\� LV� EDVHG� RQ� WKH�FRQFHSW�RI�ORYH�DQGPHUF\�x�ERWK�EHWZHHQ�WKH�KXVEDQG�DQG�ZLIH�DQG�WKH�FKLOGUHQ�
,Q� ,VO�P��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�KXVEDQG�WR�ZRUN�DQG�HDUQVR� DV� WR� WDNH�FDUH�RI�KLV�ZLIH�DQG�FKLOGUHQ���$OO�RI�WKH�QHHGV�DQGQHFHVVLWLHV� RI� WKH� IDPLO\� PXVW� EH� SURYLGHG� E\�WKH�PDQ�RI�WKHKRXVH�
$OWKRXJK� WKH�ZRPDQ�LV�SHUPLWWHG�WR�ZRUN�RXWVLGH�RI�WKH�KRXVH�,VO�P� VHHV� KHU� SULPDU\� UROH� DV�WKH�QXUWXUHU�DQG�ILUVW�WHDFKHU�RIKHU� FKLOGUHQ�� � ,W� LV� WKURXJK� WKH� PRWKHU� WKDW�WKH�FKLOGUHQ�DUHEURXJKW� XS�DQG�WDXJKW�WKH�PRUDOV�DQG�YDOXHV�RI�ULJKWHRXV�OLYLQJ�+RZHYHU�� LI� D� ZRPDQ� GHFLGHV� WR�ZRUN��WKHQ�ZKDWHYHU�PRQH\VKH� HDUQV� LV� HQWLUHO\� KHUV� DQG�VKH�LV�QRW�UHTXLUHG�WR�FRQWULEXWHDQ\�RI�LW�WR�WKH�PDLQWHQDQFH�RI�WKH�IDPLO\� ��
+RZ�VKRXOG�0XVOLPV�7UHDW�WKHLU�3DUHQWV",Q� WKH� ,VO�PLF�ZRUOG��WKHUH�DUH�QR�ROG�SHRSOH
V�KRPHV��7KH�GXW\RI�FDULQJ�IRU�RQH
V�SDUHQWV�LQ�WKLV�PRVW�GLIILFXOW�WLPH�RI�WKHLU�OLYHVLV� FRQVLGHUHG� DV�DQ�KRQRXU��D�EOHVVLQJ��DQ�RSSRUWXQLW\�WR�HDUQ�DJUHDW� UHZDUG��DQG�D�ZD\�WR�LQFUHDVH�RQH
V�VSLULWXDO�JURZWK���$OO�KDVNV� WKDW� ZH�QRW�RQO\�SUD\�IRU�RXU�SDUHQWV��EXW�WKDW�ZH�DFW�ZLWKOLPLWOHVV� FRPSDVVLRQ�WRZDUGV�WKHP�DQG�UHPHPEHU�WKDW�ZKHQ�ZHZHUH�KHOSOHVV�FKLOGUHQ��WKH\�SUHIHUUHG�XV�WR�WKHPVHOYHV�
0RWKHUV� DUH� SDUWLFXODUO\� KRQRXUHG�� 7KH� SURSKHW� WDXJKW�WKDW�u3DUDGLVH� OLHV� DW�WKH�IHHW�RI�PRWKHUVv�DQG�ZKHQ�WKH\�UHDFK�ROG�DJH�SDUHQWV�DUH�WUHDWHG�PHUFLIXOO\��ZLWK�NLQGQHVV�DQG�VHOIOHVVQHVV�
7KLV� FRGH� RI� FRQGXFW� WRZDUGV� RQHtV� SDUHQWV��ZKHWKHU�WKH\�EH0XVOLP� RU� QRQ�0XVOLP�� FDQ� EH� VXPPHG� XS� LQ�WKH�IROORZLQJYHUVH�RI�WKH�4XUt�Q�



,QWURGXFWLRQ�WR�,VOyP

��

u<RXU�/RUG�KDV�FRPPDQGHG�WKDW�\RX�ZRUVKLS�QRQH�EXW�+LP�DQG�WKDW\RX� EH� NLQG� WR� \RXU� SDUHQWV�� ,I�HLWKHU�RU�ERWK�RI�WKHP�UHDFK�ROG�DJHZLWK� \RX��GR�QRW��HYHQ��VD\�sXJKt��GR�QRW�HYHQ�VR�PXFK�DV�PDNH�D�IDFHRU� VLJK��WR�WKHP�RU�UHEXNH�WKHP��EXW�VSHDN�WR�WKHP�LQ�WHUPV�RI�KRQRXUDQG� NLQGQHVV�� 7UHDW� WKHP� ZLWK� KXPLOLW\� DQG�VD\��0\�/RUG��+DYHPHUF\� RQ� WKHP�� IRU� WKH\� GLG� FDUH� IRU� PH� ZKHQ� ,� ZDV�OLWWOH�v��DO�4XUt�Q��&KDSWHU�����9HUVH�������+RZ�GR�0XVOLPV�YLHZ�'HDWK"/LNH� WKH� RWKHU� GLYLQHO\�UHYHDOHG�UHOLJLRQV��0XVOLPV�EHOLHYH�WKDWWKH� SUHVHQW� OLIH�LV�RQO\�D�WULDO�DQG�SUHSDUDWLRQ�IRU�WKH�QH[W�UHDOPRI� H[LVWHQFH���,VODP�GRHV�QRW�VHH�GHDWK�DV�DQ�DQQLKLODWLRQ��UDWKHU�LW� LV� D� MRXUQH\� IURP� WKLV� WHPSRUDU\�ZRUOG�LQWR�WKH�QH[W�ZRUOGWKDW�KDV�QR�HQG�
,Q� PDQ\�QDUUDWLRQV��WKH�GHDWK�DQG�MRXUQH\�LQWR�WKH�QH[W�ZRUOG�LVFRPSDUHG�WR�D�FKLOG�LQ�WKH�ZRPE�RI�KLV�RU�KHU�PRWKHU�
:KHQ� D�0XVOLP�GLHV��KH�RU�VKH�LV�SK\VLFDOO\�ZDVKHG��XVXDOO\�E\�DFORVH� IDPLO\� PHPEHU�� ZUDSSHG� LQ� WKUHH� SLHFHV� RI�FOHDQ�ZKLWHFORWK�� DQG�EXULHG�ZLWK�D�VLPSOH�SUD\HU�SHUIRUPHG��SUHIHUDEO\�WKHVDPH�GD\�
0XVOLPV� FRQVLGHU� WKLV� DV� RQH� RI� WKH� ILQDO�VHUYLFHV�WKDW�FDQ�EHRIIHUHG� IRU�WKHLU�UHODWLYHV��DQG�DQ�RSSRUWXQLW\�WR�UHPHPEHU�WKHLURZQ�EULHI�H[LVWHQFH�RQ�WKLV�HDUWK�



,QWURGXFWLRQ�WR�,VOyP

��

:KDW�GRHV�,VO�P�VD\�DERXW�:DU"/LNH� RWKHU� IDLWKV�� ,VO�P� SHUPLWV� ILJKWLQJ� DV� D� PHDQV� RI�VHOI�GHIHQVH� RU� LQ� GHIHQVH� RI� UHOLJLRQ�� RU�RQ�WKH�SDUW�RI�WKRVH�ZKRKDYH�EHHQ�IRUFLEO\�H[SHOOHG�IURP�WKHLU�KRPHV�
7UHDWLVHV�DQG�GLVVHUWDWLRQ�KDYH�EHHQ�ZULWWHQ�GHWDLOLQJ�WKH�UXOHV�RIHQJDJHPHQW� LQ�ZDU�LQ�ZKLFK�VFKRODUV�KDYH�ODLG�GRZQ�VWULFW�UXOHVRI� FRPEDW�� ZKLFK�LQFOXGH�SURKLELWLRQV�DJDLQVW�KDUPLQJ�FLYLOLDQVLQFOXGLQJ� ZRPHQ� DQG� FKLOGUHQ�� DQG� DJDLQVW�GHVWUR\LQJ�FURSV�WUHHV��OLYHVWRFN�DQG�SROOXWLQJ�RI�GULQNLQJ�ZDWHU�
$V� 0XVOLPV�VHH�LW��LQMXVWLFH�ZRXOG�EH�WULXPSKDQW�LQ�WKH�ZRUOG�LIULJKWHRXV� LQGLYLGXDOV� ZHUH� QRW� ZLOOLQJ� WR� ULVN�WKHLU�OLYHV�IRU�DYDOLG�FDXVH���7KH�4XUt�Q�VD\V�
u)LJKW� LQ� WKH� FDXVH� RI� *RG� DJDLQVW� WKRVH�ZKR�ILJKW�\RX��EXW�GR�QRWWUDQVJUHVV� WKH� OLPLWV�� � :LWKRXW� GRXEW�� $OO�K� GRHV� QRW� ORYH� WKHWUDQVJUHVVRUV�v��DO�4XUt�Q��&KDSWHU����9HUVH�����
:H�DOVR�UHDG�
u$OO�K� GRHV�QRW�IRUELG�\RX�LQ�UHJDUGV�WR�WKRVH�ZKR�GR�QRW�ILJKW�\RX�QRUGULYH�\RX�RXW�RI�\RXU�KRPHV�WKDW�\RX�GHDO�NLQGO\�DQG�MXVWO\�ZLWK�WKHP�IRU� $OO�K� ORYHV� WKRVH� ZKR� DUH�MXVW���$OO�K�RQO\�IRUELGV�\RX�UHVSHFWLQJWKRVH� ZKR� PDGH� ZDU�XSRQ�\RX�RQ�DFFRXQW�RI�\RXU�UHOLJLRQ�DQG�GURYH\RX� IRUWK� IURP� \RXU� KRPHV� DQG� EDFNHG�XS�RWKHUV�LQ�\RXU�H[SXOVLRQ�WKDW� \RX� PDNH� IULHQGV� ZLWK� WKHP�� DQG�ZKRHYHU�PDNHV�IULHQGV�ZLWKWKHP��WKHVH�DUH�WKH�XQMXVW�v��DO�4XUt�Q��&KDSWHU�����9HUVH�����
:DU� WKHUHIRUH�� LV� WKH� ODVW� UHVRUW� DQG�LV�VXEMHFW�WR�WKH�ULJRURXVFRQGLWLRQV�ODLG�GRZQ�E\�WKH�VDFUHG�ODZ�



,QWURGXFWLRQ�WR�,VOyP

��

7KH� WHUP�MLK�G�� ZKLFK�LV�FRPPRQO\�XVHG�LQ�WKH�ZHVWHUQ�PHGLD�DOWKRXJK� DOZD\V�PLVXQGHUVWRRG�DQG�PLVWUDQVODWHG�DV�sKRO\�ZDUt��OLWHUDOO\�PHDQV�WR�sVWUXJJOHt�
,Q� WKH�$UDELF�DQG�,VODPLF�WHUPLQRORJ\��WKHUH�LV�DFWXDOO\�QR�ZRUGWKDW�PHDQV�sKRO\�ZDUt�DV�WKLV�FRQFHSW�LV�DOLHQ�WR�,VO�P�x�D�UHOLJLRQIRXQGHG�RQ�SHDFH�DQG�MXVWLFH�
7KH� WHUP�sKRO\�ZDUt�ZDV�DFWXDOO\�FRLQHG�E\�&KULVWLDQ�IRUFHV�RYHUHLJKW� KXQGUHG� \HDUV� DJR� DV� WKH�:HEVWHUtV�5HYLVHG�'LFWLRQDU\�RI���� WHOOV�XV�WKDW�D�KRO\�ZDU�LV�D�FUXVDGH��DQ�H[SHGLWLRQ�FDUULHG�RQE\� &KULVWLDQV�DJDLQVW�WKH�6DUDFHQV�LQ�WKH�+RO\�/DQG��LQ�WKH�HOHYHQWK�WZHOIWK��DQG�WKLUWHHQWK�FHQWXULHV�IRU�WKH�SRVVHVVLRQ�RI�WKH�KRO\�SODFHV�
$V� IRU� WKH�PHDQLQJ�RI�MLK�G��0XVOLPV�EHOLHYH�WKDW�WKHUH�DUH�WZRNLQGV� RI� MLK�G�RU�VWUXJJOH���WKH�LQQHU�VWUXJJOH�DJDLQVW�RQHtV�RZQVRXO� WR� FRPEDW� KLV� RU� KHU� OXVW� DQG� GHVLUHV� IRU� WKH� VDNH� RIDWWDLQLQJ� WKH�LQQHU�SHDFH��XVXDOO\�UHIHUUHG�WR�DV�WKH�JUHDWHU�MLK�G�DQG� WKH� MLK�G� RQ�WKH�EDWWOH�IURQW�ZKLFK�LV�FRQVWDQWO\�UHIHUUHG�WRDV�WKH�PLQRU�MLK�G�LQ�WKH�,VO�PLF�VRXUFHV�
,Q� D� IDPRXV�QDUUDWLRQ�IURP�WKH�3URSKHW�0X�DPPDG��EOHVVLQJVRI�$OO�K�EH�XSRQ�KLP�DQG�KLV�IDPLO\���DIWHU�WKH�0XVOLPV�UHWXUQHGIURP� D� EDWWOH�� WKH� 3URSKHW� ZHOFRPHG� WKHP�KRPH�DQG�VDLG�WRWKHP�� u:HOFRPH� EDFN� KRPH�IURP�WKH�PLQRU�VWUXJJOH��MLK�G��WR�IDFHWKH� PDMRU�VWUXJJOH��MLK�G��v 7KH�FRPSDQLRQV�ZKR�ZHUH�VXUSULVHGDVNHG� KLP� ZKDW� KH� PHDQW� E\� WKLV� VWDWHPHQW�� � 7KH� 3URSKHWUHSOLHG� WKDW� WKHLU�GHIHQVLYH�EDWWOH�DJDLQVW�WKRVH�RQ�WKH�ZDU�IURQWZDV� WKH� PLQRU� VWUXJJOH��ZKLOH�WKHLU�VWUXJJOH�WR�NHHS�DZD\�IURPVLQ�DQG�YLFH�LV�WKH�PDMRU�VWUXJJOH�WKDW�UHPDLQV�WR�EH�IRXJKW�



,QWURGXFWLRQ�WR�,VOyP

��

5HJDUGLQJ�)RRG$OWKRXJK� PXFK� VLPSOHU� WKDQ� WKH� GLHWDU\�ODZV�IROORZHG�E\�WKH-HZV� DQG� WKH� HDUO\�&KULVWLDQV��WKH�FRGH�ZKLFK�0XVOLPV�REVHUYHIRUELGV� WKH�FRQVXPSWLRQ�RI�DQ\�SDUW�RI�WKH�SLJ��IOHVK��IDW��HWF�����DQG� DQ\�NLQG�RI�LQWR[LFDQW���ZKHWKHU�LW�EH�VROLG�VXFK�DV�GUXJV��RUOLTXLG�VXFK�ZLQH�DQG�EHHU�
7KH� 3URSKHW� RI� ,VODP� VDLG� WKDW�u<RXU�ERG\�KDV�ULJKWV�RYHU�\RXv�DQG� WKH� FRQVXPSWLRQ� RI� ZKROHVRPH� IRRG�DQG�WKH�OHDGLQJ�RI�DKHDOWK\�OLIHVW\OH�DUH�VHHQ�DV�UHOLJLRXV�REOLJDWLRQV�
0XVOLPV� DUH� RQO\� SHUPLWWHG� WR� HDW� PHDW� WKDW�LV�WHUPHG�s�DO�OtZKLFK� PHDQV� WKDW� LW� KDV� EHHQ� VODXJKWHUHG� DFFRUGLQJ� WR� WKH,VO�PLF�ODZ�
5HJDUGLQJ�IRRG��$OO�K�LQVWUXFWV�WKH�IROORZLQJ�WR�WKH�3URSKHW�
u6D\�� ,� GR� QRW� ILQG� LQ�WKDW�ZKLFK�KDV�EHHQ�UHYHDOHG�WR�PH�DQ\WKLQJIRUELGGHQ�IRU�DQ�HDWHU�WR�HDW��H[FHSW�WKDW�LW�EH�ZKDW�KDV�GLHG�RI�LWVt�VHOI�RU� EORRG� SRXUHG� IRUWK�� RU� WKH� IOHVK� RI� VZLQH� �� IRU� WKDW� VXUHO\� LVXQFOHDQ���v��DO�4XUt�Q��&KDSWHU����9HUVH�����
:LWK� WKH� H[FHSWLRQ� RI� LQWR[LFDQWV�� VZLQH�� VRPH�ZLOG�DQLPDOV�SURGXFWV� IURP� DQLPDOV� QRW� VODXJKWHUHG�LQ�WKH�,VODPLF�PDQQHU�FHUWDLQ� PDULQH� DQLPDOV� VXFK� DV� FUDE� DQG� OREVWHU�DQG�ILVK�WKDWZLWKRXW�VFDOHV��PRVW�RWKHU�IRRGV�DUH�SHUPLWWHG�LQ�,VO�P�
+RZ�GRHV�,VO�P�*XDUDQWHH�+XPDQ�5LJKWV")UHHGRP�RI�FRQVFLHQFH�LV�ODLG�GRZQ�E\�WKH�4XUt�Q�LWVHOI�



,QWURGXFWLRQ�WR�,VOyP

��

u7KHUH� LV� QR� FRPSXOVLRQ� LQ�UHOLJLRQ�v��DO�4XUt�Q��&KDSWHU����9HUVH����
7KH� OLIH� DQG� SURSHUW\� RI� DOO� FLWL]HQV� LQ� DQ� ,VO�PLF� VWDWH� DUHFRQVLGHUHG�VDFUHG��ZKHWKHU�RU�QRW�WKH\�DUH�0XVOLPV�
+XPDQ� ULJKWV� DUH� H[WHQGHG�WR�KXPDQ�EHLQJV�RI�DOO�FRORXUV�DQGUDFHV�� �5DFLVP�LV�QRW�WROHUDWHG�LQ�,VO�P�DQG�WKH�4XUt�Q�VSHDNV�RIKXPDQ�HTXDOLW\�LQ�WKH�IROORZLQJ�WHUPV�u2t� 0DQNLQG�� �:H�FUHDWHG�\RX�IURP�D�VLQJOH�VRXO��PDOH�DQG�IHPDOH�DQG� PDGH� \RX� LQWR�QDWLRQV�DQG�WULEHV�VR�WKDW�\RX�PD\�FRPH�WR�NQRZRQH� DQRWKHU�� 7UXO\�� WKH� PRVW� KRQRXUHG�RI�\RX�LQ�$OO�KtV�VLJKW�LV�WKHJUHDWHVW� RI� \RX� LQ� SLHW\�� � $OO�K� LV� $OO�.QRZLQJ��$OO�$ZDUH�v��DO�4XUt�Q��&KDSWHU�����9HUVH����
$OO�K�DOVR�WHOOV�XV�WKDW�
u$QG� RI� +LV� VLJQV� LV�WKH�FUHDWLRQ�RI�WKH�+HDYHQV�DQG�WKH�(DUWK�DQGWKH� GLYHUVLW\�RI�\RXU�WRQJXHV�DQG�FRORXUV��PRVW�VXUHO\�WKHUH�DUH�VLJQV�LQWKLV�IRU�WKH�OHDUQHG�v��DO�4XUt�Q��&KDSWHU�����9HUVH����
1RW� RQO\� LV� UDFH� DQG� FRORXU� QRW� D� FULWHULRQ� IRU� VXSHULRULW\�JHQGHU�WRR�GRHV�QRW�SOD\�DQ\�UROH�LQ�MXGJLQJ�KXPDQ�EHLQJV�
,Q� ,VO�P�� ERWK� WKH�PDQ�DQG�ZRPDQ�DUH�FRQVLGHUHG�HTXDO�LQ�WKHVLJKW� RI� *RG� DQG� ERWK� DUH� JLYHQ� WKH� VDPH� UHZDUGV� DQGSXQLVKPHQW�IRU�WKHLU�JRRG�GHHGV�RU�VLQV�FRPPLWWHG�
$OO�K�WHOOV�XV�LQ�WKH�4XUt�Q�WKDW�
u:KRHYHU�� EH�LW�D�PDOH�RU�D�IHPDOH��GRHV�JRRG�GHHGV�DQG�KH�RU�VKH�LV�DEHOLHYHU�� WKHQ� WKH\� ZLOO�HQWHU�LQWR�SDUDGLVH�v��DO�4XUt�Q��&KDSWHU���9HUVH�����



,QWURGXFWLRQ�WR�,VOyP

��

7KHUHIRUH�� QR� GLIIHUHQFH� H[LVWV� LQ� WKH� GHJUHH� RU� OHYHO� RI� DZRPDQtV�KXPDQLW\�RU�KRQRXU�LQ�,VO�P�
,VO�P�LQ�1RUWK�$PHULFD
,VO�P� DQG� 0XVOLPV� DUH� IDLUO\� QHZ� WR� WKH� 1RUWK� $PHULFDQ&RQWLQHQW�� � +LVWRU\� VKRZV�WKDW�0XVOLPV�ILUVW�FDPH�WR�WKLV�SDUWRI� WKH� ZRUOG� GXULQJ�WKH�VODYH�WUDGH�IURP�$IULFD�VRPH���� \HDUVDJR� ZKLOH� WKH� ILUVW�sFRPPXQLWLHVt�RI�0XVOLPV�LPPLJUDWHG�IURPWKH� 0LGGOH� (DVW�DQG�RWKHU�SDUWV�RI�ZRUOG�GXULQJ�WKH�PLG�WR�ODWH����V�
5HFHQW� HVWLPDWHV� SODFH� WKH� QXPEHU� RI� 0XVOLPV� LQ�&DQDGD�DWDSSUR[LPDWHO\� ��������IROORZHUV�DQG�FORVH�WR������������LQ�WKH8QLWHG�6WDWHV�RI�$PHULFD�
6WDWLVWLFV� DOVR� VKRZ� WKDW� ,VO�P� LV�FXUUHQWO\�WKH�IDVWHVW�JURZLQJUHOLJLRQ�LQ�WKH�:HVW��SDUWLFXODUO\�DPRQJVW�ZRPHQ��&



,QWURGXFWLRQ�WR�,VOyP

��

)RU�PRUH�LQIRUPDWLRQ�RQ�,VO�PDQG�0XVOLPV��IHHO�IUHH�WR�FRQWDFW�

,VODPLF�+XPDQLWDULDQ�6HUYLFH��+HDG�2IILFH��� +ROOLQJHU �&UHVFHQW.LWFKHQHU ��2QWDULR��&DQDGD��1 �.��<�7HO�����������������)D[����������������(�PDLO�� LKV#DO�KDTT�FRP�� KWWS ���ZZZ�DO�KDTT�FRP
,VODPLF�+XPDQLWDULDQ�6HUYLFH��:HVWHUQ�&DQDGD����� 0F&ROO�&UHVFHQW5LFKPRQG��%ULWLVK�&ROXPELD��&DQDGD��9 �9��/�7HO�����������������)D[����������������(�PDLO��DEXVDMMDG#KRPH�FRP
,VODPLF�+XPDQLWDULDQ�6HUYLFH��&HQWUDO�&D QDGD�3�2��%R[��������.QRWZRRG �532(GPRQWRQ��$OEHUWD��&DQDGD��7 �.��&�7HO�����������������)D[����������������(�PDLO��\DVPLQ#MXQFWLRQQHW�FRP
,VODPLF�+XPDQLWDULDQ�6HUYLFH��(XURSHDQ�2IILFH��� %ULJVWRFN�5RDG7KRUQWRQ�+HDWK��/RQGRQ��(QJODQG��8.��&5 ���-*7HO������������������)D[�����������������
<RX�FDQ�DOVR�ILQG�D�ZHDOWK�RI�LQIRUPDWLRQ�DW�ZZZ�DO�LVODP�RUJZZZ�DO�VKLD�FRP


