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���0RUDOO\� VSHDNLQJ� LW�PD\� PDWWHU� D� JUHDW� GHDO� KRZ� D� GHDWK� FRPHV� DERXW��
ZKHWKHU� IURP�QDWXUDO� FDXVHV�� RU�DW� WKH�KDQGV� RI�DQRWKHU�� IRU�H[DPSOH�� 'RHV� LW�
PDWWHU�ZKHWKHU� D�PDQ� ZDV� NLOOHG� RU�RQO\� OHW�GLH"�$� JUHDW�PDQ\� SHRSOH� WKLQN�LW�

GRHV�� WKH\�WKLQN�WKDW�NLOOLQJ� LV�ZRUVH� WKDQ� OHWWLQJ�GLH��$QG� WKH\�GUDZ� FRQ�

FOXVLRQV� IURP� WKLV�IRU�DERUWLRQ�� HXWKDQDVLD�� DQG� WKH�GLVWULEXWLRQ� RI� VFDUFH�

PHGLFDO� UHVRXUFHV��2WKHUV� WKLQN�LW�GRHVQ
W�� DQG� WKH\�WKLQN�WKLV�VKRZQ�E\�ZKDW�
ZH� VHH�ZKHQ� ZH� FRQVWUXFW� D� SDLU� RI�FDVHV� ZKLFK� DUH� VR� IDU�DV� SRVVLEOH� LQ�DOO�
RWKHU�UHVSHFWV� DOLNH�� H[FHSW� WKDW�LQ�WKH�RQH� FDVH� WKH�DJHQW�NLOOV�� LQ�WKH�RWKHU�KH�

RQO\� OHWV�GLH��6R�� IRU�H[DPSOH�� LPDJLQH� WKDW�

����$OIUHG�KDWHV�KLV�ZLIH�DQG�ZDQWV�KHU�GHDG��+H� SXWV�FOHDQLQJ�IOXLG�LQ�KHU�FRIIHH��
WKHUHE\�NLOOLQJ�KHU��

DQG� WKDW�

���� %HUW�KDWHV�KLV�ZLIH�DQG�ZDQWV�KHU�GHDG��6KH�SXWV�FOHDQLQJ�IOXLG�LQ�KHU�FRIIHH�
�EHLQJ�PXGGOHG�� WKLQNLQJ�LW
V�FUHDP���%HUW�KDSSHQV� WR�KDYH� WKH�DQWLGRWH�WR�

FOHDQLQJ�IOXLG��EXW�KH�GRHV� QRW�JLYH� LW�WR�KHU��KH� OHWV�KHU�GLH���

$OIUHG� NLOOV�KLV�ZLIH�RXW�RI�D�GHVLUH� IRU�KHU�GHDWK��%HUW� OHWV�KLV�ZLIH�GLH�RXW�RI�D�

GHVLUH� IRU�KHU�GHDWK�� %XW�ZKDW� %HUW� GRHV� LV�VXUHO\�HYHU\�ELW�DV� EDG� DV�ZKDW�
$OIUHG� GRHV�� 6R� NLOOLQJ� LVQ
W�ZRUVH� WKDQ� OHWWLQJ�GLH��

%XW� ,�DP�QRZ� LQFOLQHG�WR�WKLQN�WKDW�WKLV�DUJXPHQW� LV�D�EDG� RQH��&RPSDUH�
WKH�IROORZLQJ�DUJXPHQW� IRU�WKH�WKHVLV�WKDW�FXWWLQJ�RII�D�PDQ
V� KHDG� LV�QR�ZRUVH�

WKDQ�SXQFKLQJ� D�PDQ� LQ�WKH�QRVH�� �$OIULHGD� NQRZV� WKDW�LI�VKH�FXWV�RII�$OIUHG
V�

KHDG� KH�ZLOO� GLH�� DQG��ZDQWLQJ� KLP� WR�GLH��FXWV� LW�RII��%HUWKD� NQRZV� WKDW�LI�VKH�

SXQFKHV� %HUW� LQ� WKH� QRVH� KH� ZLOO� GLH"%HUW� LV� LQ�SHFXOLDU� SK\VLFDO� FRQ�

GLWLRQ"DQG�� ZDQWLQJ� KLP� WR�GLH�� SXQFKHV� KLP� LQ�WKH�QRVH�� %XW�ZKDW� %HUWKD�

GRHV� LV�VXUHO\�HYHU\�ELW�DV�EDG� DV�ZKDW�$OIULHGD� GRHV�� 6R� FXWWLQJ�RII�D�PDQ
V�

KHDG� LVQ
W�ZRUVH� WKDQ�SXQFKLQJ� D�PDQ� LQ�WKH�QRVH��� ,W
V�QRW�HDV\� WR�VD\�MXVW�
H[DFWO\�ZKDW� JRHV� ZURQJ� LQ�WKLV�DUJXPHQW�� EHFDXVH� LW
V�QRW� FOHDU�ZKDW� ZH�
PHDQ� ZKHQ�ZH� VD\��DV�ZH� GR�� VXFK� WKLQJV�DV� WKDW�FXWWLQJ�RII�D�PDQ
V� KHDG� LV�
ZRUVH� WKDQ�SXQFKLQJ� D�PDQ� LQ�WKH�QRVH�� 7KH� DUJXPHQW� EULQJV� RXW� WKDW�ZH�

GRQ
W�PHDQ� E\� LW�DQ\WKLQJ�ZKLFK� HQWDLOV� WKDW�IRU�HYHU\�SDLU�RI�DFWV�� DFWXDO� RU�
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SRVVLEOH�� RQH� RI�ZKLFK� LV�D� QRVH�SXQFKLQJ�� WKH�RWKHU� RI�ZKLFK� LV�D� KHDG�

FXWWLQJ�RII��EXW�ZKLFK� DUH� VR� IDU�DV� SRVVLEOH� LQ�DOO� RWKHU� UHVSHFWV� DOLNH�� WKH�
VHFRQG� LV�ZRUVH� WKDQ� WKH�ILUVW��2U� DW� OHDVW� WKH�DUJXPHQW� EULQJV� RXW� WKDW�ZH�
FDQ
W�PHDQ� DQ\WKLQJ�ZKLFK� HQWDLOV� WKLV�E\��&XWWLQJ� RII�D�PDQ
V� KHDG� LV�ZRUVH�
WKDQ�SXQFKLQJ� D�PDQ� LQ�WKH�QRVH�� LI�ZH� ZDQW� WR�JR� RQ� WDNLQJ� LW�IRU�WUXH��
&KRLFH� LV�SUHVXPDEO\� LQ�TXHVWLRQ�� DQG� WKH�ODQJXDJH�ZKLFK� FRPHV�PRVW� UHDGLO\�
LV�SHUKDSV� WKLV��LI�\RX�FDQ� FXW�RII�D�PDQ
V� KHDG� RU�SXQFK�KLP� LQ�WKH�QRVH�� WKHQ�
LI�KH� LV�LQ�
QRUPDO
� FRQGLWLRQ"DQG� LI�RWKHU� WKLQJV�DUH� HTXDO"\RX� KDG� EHWWHU�
QRW�FKRRVH� FXWWLQJ�RII�KLV�KHDG�� %XW� WKHUH�LV�QR�QHHG� WR�JR� LQWR�DQ\�RI�WKLV�IRU�

SUHVHQW� SXUSRVHV��:KDWHYHU� SUHFLVHO\�ZH� GR�PHDQ� E\��&XWWLQJ� RII�D�PDQ
V�
KHDG� LV�ZRUVH� WKDQ�SXQFKLQJ� D�PDQ� LQ�WKH�QRVH��� LW�VXUHO\��D�� LV�QRW�GLVFRQ�
ILUPHG�E\�WKH�FDVHV� RI�$OIULHGD� DQG�%HUWKD�� DQG� �E�� LV�FRQILUPHG�E\� WKH�IDFW�
WKDW�LI�\RX� FDQ�QRZ� HLWKHU�FXW�RII�P\�KHDG�� RU�SXQFK�PH� LQ�WKH�QRVH�� \RX�KDG�
EHWWHU�QRW� FKRRVH� FXWWLQJ�RII�P\� KHDG�� 7KLV� ODWWHU�LV�D� IDFW�� ,�GRQ
W� VD\� WKDW�

\RX�KDG� EHWWHU�FKRRVH� SXQFKLQJ�PH� LQ�WKH�QRVH�� EHVW�ZRXOG� EH� WR�GR� QHLWKHU��
1RU� GR� ,� VD\� LW�FRXOGQ
W� KDYH� EHHQ� WKH�FDVH� WKDW� LW�ZRXOG� EH�SHUPLVVLEOH� WR�
FKRRVH� FXWWLQJ�RII�P\� KHDG�� %XW� WKLQJV�EHLQJ� DV� WKH\�DUH��\RX�KDG� EHWWHU�QRW�
FKRRVH� LW��

,
P�QRW�JRLQJ� WR�KD]DUG� D�JXHVV� DV� WR�ZKDW� SUHFLVHO\�SHRSOH�PHDQ� E\�VD\�

LQJ��.LOOLQJ� LV�ZRUVH� WKDQ� OHWWLQJ�GLH��� ,� WKLQN�WKH�DUJXPHQW� RI� WKH�ILUVW�

SDUDJUDSK� EULQJV�RXW� WKDW�WKH\�FDQ
W�PHDQ� E\� LW�DQ\WKLQJ�ZKLFK� HQWDLOV� WKDW�
IRU�HYHU\�SDLU� RI�DFWV�� DFWXDO� RU�SRVVLEOH�� RQH� RI�ZKLFK� LV�D� OHWWLQJ�GLH�� WKH�
RWKHU�RI�ZKLFK� LV�D�NLOOLQJ��EXW�ZKLFK� DUH� VR�IDU�DV�SRVVLEOH� LQ�DOO�RWKHU�UHVSHFWV�
DOLNH�� WKH�VHFRQG� LV�ZRUVH� WKDQ�WKH�ILUVW"L�H��� WKH\�FDQ
W� LI�WKH\�ZDQW� WR�JR� RQ�

WDNLQJ� LW�IRU�WUXH�� ,� WKLQN�KHUH� WRR� WKDW�FKRLFH� LV�LQ�TXHVWLRQ�� DQG� WKDW�ZKDW�

WKH\�PHDQ� E\� LW�LV�VRPHWKLQJ�ZKLFK� LV�QRW�GLVFRQILUPHG� E\�WKH�FDVHV� RI�$OIUHG�
DQG� %HUW��$QG� LVQ
W�ZKDW� WKH\�PHDQ� E\� LW�FRQILUPHG� E\� WKH�IDFW"LVQ
W� LW�D�

IDFW""WKDW� LQ�WKH�IROORZLQJ�FDVH��&KDUOHV� PXVW� QRW�NLOO�� WKDW�KH�PXVW� LQVWHDG�
OHW�GLH��

����&KDUOHV� LV�D�JUHDW�WUDQVSODQW�VXUJHRQ��2QH� RI�KLV�SDWLHQWV�QHHGV�D�QHZ�KHDUW��
EXW�LV�RI�D�UHODWLYHO\�UDUH�EORRG�W\SH��%\�FKDQFH��&KDUOHV� OHDUQV�RI�D�KHDOWK\�
VSHFLPHQ�ZLWK�WKDW�YHU\�EORRG�W\SH��&KDUOHV� FDQ�WDNH�WKH�KHDOWK\�VSHFLPHQ
V�
KHDUW��NLOOLQJ�KLP��DQG� LQVWDOO�LW�LQ�KLV�SDWLHQW��VDYLQJ�KLP��2U� KH�FDQ�UHIUDLQ�
IURP�WDNLQJ�WKH�KHDOWK\�VSHFLPHQ
V�KHDUW��OHWWLQJ�KLV�SDWLHQW�GLH��

,�VKRXOG� LPDJLQH� WKDW�PRVW� SHRSOH�ZRXOG� DJUHH� WKDW�&KDUOHV� PXVW� QRW�FKRRVH�
WR�WDNH�RXW� WKH�RQH�PDQ
V� KHDUW� WR�VDYH� WKH�RWKHU��KH�PXVW� OHW�KLV�SDWLHQW�GLH��

$QG� LVQ
W�ZKDW� WKH\�PHDQ� E\� LW�IXUWKHU�FRQILUPHG�E\�WKH�IDFW"LVQ
W� LW�D�
IDFW""WKDW� LQ�WKH�IROORZLQJ�FDVH��'DYLG� PXVW� QRW�NLOO��WKDW�KH�PXVW� LQVWHDG� OHW�
GLH��
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����'DYLG� LV�D�JUHDW�WUDQVSODQW�VXUJHRQ��)LYH�RI�KLV�SDWLHQWV�QHHG�QHZ�SDUWV"RQH�
QHHGV� D� KHDUW�� WKH� RWKHUV� QHHG�� UHVSHFWLYHO\�� OLYHU�� VWRPDFK�� VSOHHQ�� DQG� VSLQDO�
FRUG"EXW� DOO�DUH�RI�WKH�VDPH��UHODWLYHO\�UDUH��EORRG�W\SH��%\�FKDQFH��'DYLG�
OHDUQV�RI�D�KHDOWK\�VSHFLPHQ�ZLWK�WKDW�YHU\�EORRG�W\SH��'DYLG� FDQ� WDNH�WKH�
KHDOWK\�VSHFLPHQ
V�SDUWV��NLOOLQJ�KLP��DQG� LQVWDOO�WKHP�LQ�KLV�SDWLHQWV��VDYLQJ�
WKHP��2U� KH�FDQ�UHIUDLQ�IURP�WDNLQJ�WKH�KHDOWK\�VSHFLPHQ
V�SDUWV��OHWWLQJ�KLV�
SDWLHQWV� GLH��

,I�'DYLG� PD\� QRW�HYHQ�FKRRVH� WR�FXW�XS�RQH�ZKHUH�ILYH� ZLOO� WKHUHE\�EH� VDYHG��

VXUHO\�ZKDW� SHRSOH� ZKR� VD\� �.LOOLQJ� LV�ZRUVH� WKDQ� OHWWLQJ�GLH�� PHDQ� E\� LW�
PXVW� EH� ULJKW��

2Q� WKH�RWKHU�KDQG�� WKHUH�LV�D� ORYHO\��QDVW\�GLIILFXOW\�ZKLFK� FRQIURQWV�XV�
DW�WKLV�SRLQW��3KLOLSSD� )RRW� VD\V�"DQG� VHHPV� ULJKW�WR�VD\"WKDW� LW�LV�SHUPLVVL�
EOH�IRU�(GZDUG�� LQ�WKH�IROORZLQJ�FDVH�� WR�NLOO��

����(GZDUG� LV�WKH�GULYHU�RI�D�WUROOH\��ZKRVH�EUDNHV�KDYH�MXVW�IDLOHG��2Q� WKH�WUDFN�
DKHDG�RI�KLP�DUH�ILYH�SHRSOH�� WKH�EDQNV�DUH�VR�VWHHS�WKDW�WKH\�ZLOO�QRW�EH�DEOH�
WR�JHW�RII�WKH�WUDFN�LQ�WLPH��7KH� WUDFN�KDV�D�VSXU�OHDGLQJ�RII�WR�WKH�ULJKW��DQG�
(GZDUG�FDQ�WXUQ�WKH�WUROOH\�RQWR�LW��8QIRUWXQDWHO\�WKHUH�LV�RQH�SHUVRQ�RQ�WKH�
ULJKW�KDQG�WUDFN��(GZDUG� FDQ� WXUQ�WKH�WUROOH\��NLOOLQJ�WKH�RQH�� RU�KH�FDQ�
UHIUDLQ�IURP�WXUQLQJ�WKH�WUROOH\��NLOOLQJ�WKH�ILYH��

,I�ZKDW� SHRSOH� ZKR� VD\��.LOOLQJ� LV�ZRUVH� WKDQ� OHWWLQJ�GLH��PHDQ� E\� LW�LV�WUXH��
KRZ� LV� LW�WKDW�(GZDUG� PD\� FKRRVH� WR� WXUQ�WKDW� WUROOH\"�

.LOOLQJ� DQG� OHWWLQJ�GLH� DSDUW�� LQ�IDFW��LW
V�D� ORYHO\��QDVW\�GLIILFXOW\��ZK\� LV�
LW�WKDW�(GZDUG� PD\� WXUQ�WKDW�WUROOH\�WR�VDYH�KLV�ILYH��EXW�'DYLG� PD\� QRW�FXW�

XS�KLV�KHDOWK\� VSHFLPHQ� WR�VDYH�KLV�ILYH"�,� OLNH�WR�FDOO� WKLV�WKH�WUROOH\�SUREOHP��
LQ�KRQRU� RI�0UV�� )RRW
V� H[DPSOH��

0UV�� )RRW
V� RZQ� VROXWLRQ� WR�WKH�WUROOH\�SUREOHP� LV�WKLV��:H� PXVW� DFFHSW�
WKDW�RXU� 
QHJDWLYH�GXWLHV
�� VXFK�DV� WKH�GXW\� WR�UHIUDLQ�IURP�NLOOLQJ�� DUH�PRUH�

VWULQJHQW�WKDQ�RXU� 
SRVLWLYH� GXWLHV
�� VXFK� DV� WKH�GXW\� WR�VDYH� OLYHV�� ,I�'DYLG�
GRHV� QRWKLQJ��KH� YLRODWHV� D� SRVLWLYH� GXW\� WR�VDYH�ILYH� OLYHV�� LI�KH� FXWV�XS� WKH�

KHDOWK\� VSHFLPHQ��KH�YLRODWHV� D�QHJDWLYH�GXW\�WR�UHIUDLQ�IURP�NLOOLQJ�RQH��1RZ�
WKH�QHJDWLYH� GXW\�WR�UHIUDLQ�IURP�NLOOLQJ�RQH� LV�QRW�PHUHO\�PRUH� VWULQJHQW�WKDQ�
WKH�SRVLWLYH� GXW\� WR�VDYH� RQH�� LW�LV�PRUH� VWULQJHQW�HYHQ� WKDQ�WKH�SRVLWLYH� GXW\�
WR�VDYH�ILYH��6R� RI�FRXUVH� &KDUOHV� PD\� QRW� FXW�XS� KLV� RQH� WR�VDYH� RQH�� DQG�
'DYLG� PD\� QRW�FXW�XS�KLV�RQH�HYHQ� WR�VDYH�ILYH��%XW�(GZDUG
V� FDVH� LV�GLIIHUHQW��
)RU� LI�(GZDUG� 
GRHV� QRWKLQJ
�� KH�GRHVQ
W� GR� QRWKLQJ�� KH�NLOOV� WKH�ILYH�RQ� WKH�
WUDFN�DKHDG�� IRU�KH�GULYHV� ULJKW�LQWR�WKHP�ZLWK�KLV� WUROOH\��:KLFKHYHU� (GZDUG�

GRHV�� WXUQ�RU� QRW� WXUQ��KH� NLOOV��7KHUH� LV��IRU�(GZDUG�� WKHQ��QRW� D� FRQIOLFW�
EHWZHHQ� D�SRVLWLYH� GXW\�WR�VDYH�ILYH�DQG�D�QHJDWLYH� GXW\�WR�UHIUDLQ�IURP�NLOOLQJ�
RQH�� WKHUH� LV��IRU�(GZDUG�� D� FRQIOLFW�EHWZHHQ� D�QHJDWLYH� GXW\� WR�UHIUDLQ�IURP�

NLOOLQJ�ILYH�DQG� D�QHJDWLYH� GXW\� WR�UHIUDLQ�IURP�NLOOLQJ�RQH�� %XW� WKLV�LV�QR� UHDO�
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FRQIOLFW�� D� QHJDWLYH� GXW\� WR�UHIUDLQ�IURP�NLOOLQJ�ILYH� LV�VXUHO\�PRUH� VWULQJHQW�
WKDQ� D� QHJDWLYH� GXW\� WR� UHIUDLQ�IURP�NLOOLQJ� RQH�� 6R� (GZDUG� PD\�� LQGHHG�

PXVW�� WXUQ�WKDW� WUROOH\��
1RZ� ,� DP� LQFOLQHG� WR� WKLQN� WKDW�0UV�� )RRW� LV�PLVWDNHQ� DERXW� ZK\�

(GZDUG� PD\� WXUQ�KLV�WUROOH\��EXW�'DYLG� PD\� QRW�FXW�XS�KLV�KHDOWK\� VSHFLPHQ��
,� VD\�RQO\� WKDW�(GZDUG� �PD\�� WXUQ�KLV� WUROOH\��DQG�QRW�WKDW�KH�PXVW��P\� LQ�
WXLWLRQ�WHOOV�PH� WKDW� LW�LV�QRW� UHTXLUHG� WKDW�KH� WXUQ�LW��EXW�RQO\� WKDW�LW�LV�SHU�
PLVVLEOH� IRU�KLP� WR�GR� VR��%XW� WKLV�LVQ
W�LPSRUWDQW�QRZ�� LW�LV��DW�DQ\�UDWH��SHU�
PLVVLEOH�IRU�KLP�WR�GR�VR��:K\"�&RPSDUH�����ZLWK�

���� )UDQN� LV�D� SDVVHQJHU�RQ� D� WUROOH\�ZKRVH� GULYHU�KDV� MXVW�VKRXWHG�WKDW�WKH�
WUROOH\
V�EUDNHV�KDYH� IDLOHG��DQG�ZKR� WKHQ�GLHG�RI�WKH�VKRFN��2Q� WKH�WUDFN�
DKHDG�DUH�ILYH�SHRSOH�� WKH�EDQNV�DUH�VR�VWHHS�WKDW�WKH\�ZLOO�QRW�EH�DEOH� WR�JHW�
RII�WKH�WUDFN�LQ�WLPH��7KH� WUDFN�KDV�D�VSXU�OHDGLQJ�RII�WR�WKH�ULJKW��DQG�)UDQN�
FDQ�WXUQ�WKH�WUROOH\�RQWR� LW��8QIRUWXQDWHO\�WKHUH�LV�RQH�SHUVRQ�RQ�WKH�ULJKW�
KDQG�WUDFN��)UDQN�FDQ�WXUQ�WKH�WUROOH\��NLOOLQJ�WKH�RQH��RU�KH�FDQ�UHIUDLQ�IURP�

WXUQLQJ�WKH�WUROOH\��OHWWLQJ�WKH�ILYH�GLH��

,I�)UDQN� WXUQV�KLV� WUROOH\��KH�SODLQO\�NLOOV�KLV�RQH�� MXVW�DV� LI�(GZDUG� WXUQV�KLV�

WUROOH\��KH�NLOOV�KLV� RQH�� DQ\RQH�ZKR� WXUQV�D� WUROOH\�RQWR� D�PDQ� SUHVXPDEO\�
NLOOV�KLP��0UV�� )RRW� WKLQNV�WKDW�LI�(GZDUG� GRHV� QRWKLQJ��KH�NLOOV�KLV�ILYH��DQG�
,�DJUHH�ZLWK� WKLV��LI�D�GULYHU�RI�D� WUROOH\�GULYHV� LW�IXOO�VSHHG� LQWR�ILYH�SHRSOH�� KH�

NLOOV� WKHP��HYHQ� LI�KH�RQO\�GULYHV� LW�LQWR�WKHP�EHFDXVH� KLV�EUDNHV� KDYH� IDLOHG��

%XW� LW�VHHPV� WR�PH� WKDW�LI�)UDQN� GRHV� QRWKLQJ��KH�NLOOV�QR�RQH��+H� DW�ZRUVW� OHWV�

WKH�WUROOH\�NLOO� WKH�ILYH��KH�GRHV� QRW�KLPVHOI�NLOO� WKHP��EXW�RQO\� OHWV�WKHP�GLH��
%XW� WKHQ�E\�0UV�� )RRW
V� SULQFLSOHV�� WKH�FRQIOLFW�IRU�)UDQN� LV�EHWZHHQ� WKH�

QHJDWLYH� GXW\� WR�UHIUDLQ�IURP�NLOOLQJ� RQH�� DQG� WKH�SRVLWLYH� GXW\� WR�VDYH�ILYH��

MXVW�DV� LW�ZDV� IRU�'DYLG�� 2Q� KHU�YLHZ��WKH�IRUPHU�GXW\�LV�WKH�PRUH� VWULQJHQW��LWV�

EHLQJ�PRUH� VWULQJHQW�ZDV� VXSSRVHG� WR�H[SODLQ�ZK\�'DYLG� FRXOG� QRW�FXW�XS�KLV�

KHDOWK\� VSHFLPHQ�� 6R� E\�KHU�SULQFLSOHV�� )UDQN�PD\� QR�PRUH� WXUQ�WKDW�WUROOH\�
WKDQ�'DYLG� PD\� FXW�XS�KLV�KHDOWK\� VSHFLPHQ��<HW� ,� WDNH� LW�WKDW�DQ\RQH�ZKR�

WKLQNV�(GZDUG� PD\� WXUQ�KLV� WUROOH\�ZLOO� DOVR� WKLQN�WKDW�)UDQN�PD\� WXUQ�KLV��

&HUWDLQO\� WKH�IDFW�WKDW�(GZDUG� LV�GULYHU��DQG�)UDQN� RQO\�SDVVHQJHU� FRXOG� QRW�

H[SODLQ� VR� ODUJH
D� GLIIHUHQFH��
6R�ZH� VWDQG� LQ�QHHG�� VWLOO��RI�D� VROXWLRQ��ZK\�FDQ�(GZDUG� DQG�)UDQN� WXUQ�

WKHLU�WUROOH\V��ZKHUHDV� 'DYLG� FDQQRW� FXW�XS�KLV�KHDOWK\� VSHFLPHQ"�2QH
V� LQ�

WXLWLRQV�DUH�� ,�WKLQN��IDLUO\�VKDUS�RQ� WKHVH�PDWWHUV�� 6XSSRVH�� IRU�D� IXUWKHU�H[�

DPSOH�� WKDW�

����*HRUJH� LV�RQ�D�IRRWEULGJH�RYHU�WKH�WUROOH\�WUDFNV��+H� NQRZV�WUROOH\V��DQG�FDQ�
VHH�WKDW�WKH�RQH�DSSURDFKLQJ�WKH�EULGJH�LV�RXW�RI�FRQWURO��2Q� WKH�WUDFN�EDFN�RI�
WKH�EULGJH�WKHUH�DUH�ILYH�SHRSOH�� WKH�EDQNV�DUH�VR�VWHHS�WKDW�WKH\�ZLOO�QRW�EH�
DEOH� WR�JHW�RII�WKH�WUDFN�LQ�WLPH��*HRUJH� NQRZV�WKDW�WKH�RQO\�ZD\� WR�VWRS�DQ�
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RXW�RI�FRQWURO�WUROOH\�LV�WR�GURS�D�YHU\�KHDY\�ZHLJKW�LQWR�LWV�SDWK��%XW�WKH�RQO\�
DYDLODEOH�� VXIILFLHQWO\�KHDY\�ZHLJKW� LV�D� IDW�PDQ�� DOVR�ZDWFKLQJ�WKH�WUROOH\�
IURP�WKH�IRRWEULGJH��*HRUJH� FDQ�VKRYH�WKH�IDW�PDQ�RQWR�WKH�WUDFN�LQ�WKH�SDWK�
RI�WKH�WUROOH\��NLOOLQJ�WKH�IDW�PDQ�� RU�KH�FDQ�UHIUDLQ�IURP�GRLQJ�WKLV��OHWWLQJ�WKH�
ILYH�GLH��

3UHVXPDEO\� *HRUJH� PD\� QRW� VKRYH� WKH�IDW�PDQ� LQWR�WKH�SDWK�RI�WKH�WUROOH\��KH�
PXVW� OHW�WKH�ILYH�GLH��:K\� PD\� (GZDUG� DQG�)UDQN� WXUQ�WKHLU�WUROOH\V�WR�VDYH�

WKHLU�ILYHV��ZKHUHDV� *HRUJH� PXVW� OHW�KLV�ILYH�GLH"�*HRUJH
V� VKRYLQJ�WKH�IDW�PDQ�
LQWR�WKH�SDWK�RI�WKH�WUROOH\�VHHPV� WR�EH�YHU\�OLNH�'DYLG
V� FXWWLQJ�XS�KLV�KHDOWK\�
VSHFLPHQ�� %XW� ZKDW� LV�WKH�UHOHYDQW� OLNHQHVV"�

)XUWKHU� H[DPSOHV� FRPH� IURP� DOO� VLGHV�� &RPSDUH�� IRU�H[DPSOH�� WKH�

IROORZLQJ�WZR�FDVHV��

����+DUU\� LV�3UHVLGHQW��DQG�KDV�MXVW�EHHQ�WROG�WKDW�WKH�5XVVLDQV� KDYH�ODXQFKHG�DQ�
DWRP�ERPE� WRZDUGV�1HZ� <RUN�� 7KH� RQO\�ZD\� LQ�ZKLFK� WKH�ERPE�FDQ�EH�
SUHYHQWHG� IURP�UHDFKLQJ�1HZ� <RUN� LV�E\�GHIOHFWLQJ� LW��EXW� WKH�RQO\�
GHIOHFWLRQ�SDWK�DYDLODEOH�ZLOO� WDNH�WKH�ERPE�RQWR�:RUFHVWHU��+DUU\� FDQ�GR�
QRWKLQJ��OHWWLQJ�DOO�RI�1HZ�<RUN� GLH��RU�KH�FDQ�SUHVV�D�EXWWRQ��GHIOHFWLQJ�WKH�
ERPE��NLOOLQJ�DOO�RI�:RUFHVWHU��

���� ,UYLQJ�LV�3UHVLGHQW��DQG�KDV�MXVW�EHHQ�WROG�WKDW�WKH�5XVVLDQV� KDYH�ODXQFKHG�DQ�
DWRP�ERPE� WRZDUGV�1HZ� <RUN�� 7KH� RQO\�ZD\� LQ�ZKLFK� WKH�ERPE�FDQ�EH�
SUHYHQWHG�IURP�UHDFKLQJ�1HZ� <RUN� LV�E\�GURSSLQJ�RQH�RI�RXU�RZQ�DWRP�
ERPEV�RQ�:RUFHVWHU�� WKH�EODVW�RI�WKH�$PHULFDQ�ERPE�ZLOO�SXOYHUL]H�WKH�5XV�
VLDQ�ERPE�� ,UYLQJ�FDQ�GR�QRWKLQJ��OHWWLQJ�DOO�RI�1HZ�<RUN�GLH��RU�KH�FDQ�SUHVV�
D� EXWWRQ�� ZKLFK� ODXQFKHV� DQ� $PHULFDQ� ERPE� RQWR� :RUFHVWHU�� NLOOLQJ� DOO� RI�

:RUFHVWHU��

0RVW� SHRSOH�� ,�WKLQN��ZRXOG� IHHO�WKDW�+DUU\�PD\� DFW� LQ������KH�PD\� GHIOHFW�WKH�
5XVVLDQ� ERPE� IURP�LWV�1HZ� <RUN� SDWK�RQWR�:RUFHVWHU�� LQ�RUGHU� WR�PLQLPL]H�
WKH�GDPDJH� LW�GRHV�� �1RWLFH� WKDW� LI�+DUU\� GRHVQ
W� GHIOHFW� WKDW�ERPE�� KH�NLOOV�
QR�RQH"MXVW� DV�)UDQN� NLOOV�QR� RQH� LI�KH�GRHVQ
W� WXUQ�KLV� WUROOH\���%XW� ,�WKLQN�
PRVW� SHRSOH� ZRXOG� IHHO�WKDW� ,UYLQJ�PD\� QRW�GURS� DQ�$PHULFDQ� ERPE� RQWR�
:RUFHVWHU�� D�3UHVLGHQW� VLPSO\�PD\� QRW� ODXQFK�DQ�DWRPLF� DWWDFN� RQ�RQH�RI�KLV�
RZQ� FLWLHV�� HYHQ� WR� VDYH� D� ODUJHU�RQH� IURP�D� VLPLODU� DWWDFN��

:K\"� ,� WKLQN� LW�LV�WKH� VDPH� SUREOHP��

��� 3HUKDSV� WKH�PRVW� VWULNLQJ�GLIIHUHQFH� EHWZHHQ� WKH�FDVHV� ,�PHQWLRQHG� LQ�
ZKLFK� WKH�DJHQW�PD\� DFW�� DQG� WKH�FDVHV� ,�PHQWLRQHG� LQ�ZKLFK� KH�PD\� QRW�� LV�
WKLV�� LQ�WKH�IRUPHU�ZKDW� LV� LQ�TXHVWLRQ� LV�GHIOHFWLQJ� D� WKUHDW�IURP�D� ODUJHU�
JURXS� RQWR� D� VPDOOHU� JURXS�� LQ�WKH� ODWWHU�ZKDW� LV� LQ�TXHVWLRQ� LV�EULQJLQJ� D�
GLIIHUHQW�WKUHDW�WR�EHDU� RQ� WKH�VPDOOHU�JURXS�� %XW� LW�LV�QRW�HDV\� WR�VHH�ZK\� WKLV�
VKRXOG�PDWWHU� VR�FUXFLDOO\�� ,�WKLQN�LW�GRHV�� DQG� KDYH� D� VXJJHVWLRQ� DV� WR�ZK\��
EXW� LW�LV�QR�PRUH� WKDQ�D� VXJJHVWLRQ��
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,�WKLQN�ZH�PD\� EH�KHOSHG� LI�ZH� WXUQ�IURP�HYLOV� WR�JRRGV�� 6XSSRVH� WKHUH�
DUH� VL[�PHQ�ZKR� DUH�G\LQJ��)LYH� DUH� VWDQGLQJ� LQ�RQH� FOXPS� RQ� WKH�EHDFK�� RQH�
LV�VWDQGLQJ� IXUWKHU�DORQJ�� )ORDWLQJ� LQ�RQ� WKH�WLGH� LV�D�PDUYHORXV� SHEEOH�� WKH�

+HDOWK�3HEEOH�� ,
OO� FDOO� LW��LW�FXUHV�ZKDW� DLOV� \RX��7KH� RQH�QHHGV� IRU�FXUH� WKH�
ZKROH�+HDOWK�3HEEOH�� HDFK� RI�WKH�ILYH�QHHGV� RQO\�D�ILIWK�RI�LW��1RZ� LQ�IDFW�WKDW�
+HDOWK�3HEEOH� LV�GULIWLQJ�WRZDUGV� WKH�RQH�� VR�WKDW� LI�QRWKLQJ� LV�GRQH� WR�DOWHU�
LWV�FRXUVH�� WKH�RQH�ZLOO�JHW� LW��:H� KDSSHQ� WR�EH� VZLPPLQJ�QHDUE\��DQG�DUH� LQ�D�

SRVLWLRQ� WR�GHIOHFW� LW�WRZDUGV� WKH�ILYH�� ,V� LW�SHUPLVVLEOH� IRU�XV� WR�GR� WKLV"�,W�
VHHPV� WR�PH� WKDW� LW�LV�SHUPLVVLEOH� IRU�XV� WR�GHIOHFW� WKH�+HDOWK�3HEEOH� LI�DQG�

RQO\� LI�WKH�RQH� KDV� QR�PRUH� FODLP� RQ� LW�WKDQ�DQ\�RI� WKH�ILYH�GRHV��
:KDW� FRXOG�PDNH� LW�EH� WKH�FDVH� WKDW�WKH�RQH�KDV�PRUH� FODLP� RQ� LW�WKDQ�

DQ\�RI�WKH�ILYH�GRHV"�2QH� WKLQJ�WKDW�,�WKLQN�GRHVQ
W� LV�WKH�IDFW�WKDW�WKH�SHEEOH�
LV�KHDGHG� IRU�WKH�RQH��DQG� WKDW�KH�ZLOO�JHW� LW�LI�ZH�GR�QRWKLQJ��7KHUH� LV�QR�3ULQ�"�

FLSOH�RI�0RUDO� ,QHUWLD�� WKHUH�LV�QR�SULPD� IDFLH�GXW\�WR�UHIUDLQ�IURP�LQWHUIHULQJ�
ZLWK�H[LVWLQJ� VWDWHV�RI�DIIDLUV�MXVW�EHFDXVH� WKH\�DUH�H[LVWLQJ�VWDWHV�RI�DIIDLUV��$�

EXUJODU�ZKRVH� EXUJOLQJ�ZH� LQWHUIHUH�ZLWK�FDQQRW� VD\�WKDW�VLQFH��EXW�IRU�RXU� LQ�

WHUIHUHQFH��KH�ZRXOG� KDYH� JRW� WKH�JRRGV�� KH�KDG� D�FODLP� RQ�WKHP��LW�LV�QRW�DV� LI�
ZH�ZHLJK� WKH�EXUJODU
V� FODLP� RQ�WKH�JRRGV� DJDLQVW� WKH�RZQHU
V� FODLP� RQ� WKHP��
DQG�ILQG�WKH�RZQHU
V� FODLP�ZHLJKWLHU�� DQG� WKHUHIRUH�LQWHUIHUH"WKH� EXUJODU�KDV�
QR� FODLP� RQ� WKH�JRRGV� WR�EH�ZHLJKHG��

:HOO�� WKH�+HDOWK�3HEEOH� PLJKW� DFWXDOO\� EHORQJ� WR�WKH�RQH�� �,W� IHOO�RII�KLV�

ERDW��� 2U� LW�PLJKW� EHORQJ� WR�XV��DQG�ZH� KDG�SURPLVHG� LW�WR�WKH�RQH�� ,I�HLWKHU�RI�
WKHVH� LV�WKH�FDVH�� WKH�RQH�KDV� D� FODLP� RQ� LW�LQ�WKH�VHQVH�RI�D� ULJKW�WR�LW��,I�WKH�
RQH� DORQH� RZQV� LW��RU� LI�ZH� KDYH� SURPLVHG� LW�RQO\� WR�WKH�RQH�� WKHQ�KH�SODLQO\�
KDV�PRUH� FODLP� RQ� LW�WKDQ�DQ\�RI�WKH�ILYH�GR�� DQG�ZH�PD\� QRW�GHIOHFW� LW�DZD\�
IURP�KLP��

%XW� ,�PHDQ� WR�EH�XVLQJ� WKH�ZRUG� �FODLP�� PRUH� ORRVHO\��6R�� IRU�H[DPSOH��
VXSSRVH� WKDW�WKH�ILYH�DUH�YLOODLQV�ZKR� KDG� LQWHQWLRQDOO\�FDXVHG� WKH�RQH
V� IDWDO�

LOOQHVV��KRSLQJ� KH�ZRXOG� GLH�� �7KHQ� WKH\�EHFDPH� LOO�WKHPVHOYHV��� ,W�GRHVQ
W�
VHHP� WR�PH� REYLRXV� WKDW�D�KLVWRU\�OLNH�WKLV�JLYHV� WKH�RQH�D�ULJKW�WR�WKDW�SHEEOH��
\HW� LW�GRHV� VHHP� REYLRXV� WKDW� LQ�VRPH� VHQVH� LW�JLYHV� WKH�RQH� D� FODLP� RQ�

LW"DQ\ZD\�� PRUH� RI�D�FODLP� RQ� LW�WKDQ�DQ\�RI�WKH�ILYH�KDV��&HUWDLQO\� DQ\ZD\�
RQH� IHHOV�WKDW�LI�LW�FRPHV� WR�D�FKRLFH�EHWZHHQ� WKHP�DQG�KLP��KH�RXJKW� WR�JHW� LW��

$JDLQ�� VXSSRVH� WKH�VL[�KDG� SOD\HG� SHEEOH�URXOHWWH�� WKH\�KDG� VHHQ� WKH�SHEEOH�
IORDWLQJ� LQ��DQG� DJUHHG� WR�IOLS�D�FRLQ� IRU�SRVLWLRQV� RQ�WKH�EHDFK� DQG� WDNH� WKHLU�
FKDQFHV��$QG� QRZ� WKH�SHEEOH� LV�IORDWLQJ� LQ�WRZDUGV� WKH�RQH�� ,W�GRHVQ
W� VHHP� WR�
PH� WKDW�D�KLVWRU\� OLNH�WKLV�JLYHV� WKH�RQH�D�ULJKW�WR�WKDW�SHEEOH�� \HW�LW�GRHV� VHHP�

REYLRXV� WKDW�LQ�VRPH� VHQVH� LW�JLYHV�KLP�D�FODLP� RQ� LW��DQ\ZD\��PRUH� FODLP� RQ�

LW�WKDQ�DQ\�RI� WKH�ILYH�KDV�� �:KLOH� WKH�IDFW�WKDW�D�SHEEOH� LV�IORDWLQJ� WRZDUGV�
RQH�GRHV� QRW�JLYH�KLP�PRUH� FODLP� RQ� LW��WKH�FRPSRXQG� IDFW�WKDW�D�SHEEOH� LV�
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IORDWLQJ� WRZDUGV� KLP� DQG� WKDW� WKHUH�ZDV� D� EDFNJURXQG� RI�SHEEOH�URXOHWWH�
GRHV�� ,� WKLQN��JLYH�KLP�PRUH� FODLP�� ,I�WZR�JURXSV� KDYH� DJUHHG� WR�WDNH�ZKDW�

FRPHV�� DQG� KDYH� DFWHG� LQ�JRRG� IDLWK� LQ�DFFRUGDQFH� ZLWK� WKDW�DJUHHPHQW�� ,�

WKLQN�ZH� FDQQRW� LQWHUYHQH���
,� OHDYH� LW�RSHQ� MXVW�SUHFLVHO\�ZKDW� VRUWV�RI�WKLQJV�PLJKW� JLYH� WKH�RQH�PRUH�

FODLP� RQ� WKDW�+HDOWK�3HEEOH� WKDQ� DQ\� RI� WKH�ILYH�KDV��:KDW� VHHPV� FOHDU�

HQRXJK�� KRZHYHU�� LV�WKLV�� LI�WKH�RQH� KDV� QR�PRUH� FODLP� RQ� LW�WKDQ�DQ\�RI�WKH�

ILYH�KDV��ZH�PD\� GHIOHFW� LW�DZD\� IURP�KLP�DQG� WRZDUGV� WKH�ILYH�� ,I�WKH�RQH�KDV�
QR�PRUH� FODLP� RQ� LW�WKDQ�DQ\�RI�WKH�ILYH�KDV�� LW�LV�SHUPLVVLEOH� IRU�XV� WR�GHIOHFW�
LW�LQ�RUGHU� WR�EULQJ�DERXW� WKDW�LW�VDYHV�PRUH� OLYHV�WKDQ�LW�ZRXOG� GR� LI�ZH�GLG�QRW�

DFW��

1RZ� WKDW�+HDOWK�3HEEOH� LV�D�JRRG� WR�WKRVH�G\LQJ�PHQ� RQ� WKH�EHDFK�� LI�

WKH\�JHW� WR�HDW� LW��WKH\�OLYH��7KH� WUROOH\� LV�DQ� HYLO� WR� WKH� OLYLQJ�PHQ� RQ� WKH�

WUDFNV�� LI�WKH\�JHW� UXQ�GRZQ� E\� LW��WKH\�GLH��$QG� GHIOHFWLQJ� WKH�+HDOWK�3HEEOH�

DZD\� IURP�RQH� DQG� WRZDUGV�ILYH� LV�OLNH�GHIOHFWLQJ� WKH�WUROOH\�DZD\� IURP�ILYH�

DQG� WRZDUGV�RQH��)RU� LI�WKH�SHEEOH� LV�GHIOHFWHG�� RQH� OLIH�LV�ORVW�DQG�ILYH�DUH� VDY�

HG�� DQG� LI�WKH�WUROOH\� LV�GHIOHFWHG�� VR�DOVR� LV�RQH� OLIH�ORVW�DQG�ILYH�VDYHG��7KH�

DQDORJ\� VXJJHVWV� D� WKHVLV�� WKDW�(GZDUG� �RU�)UDQN�� PD\� GHIOHFW�KLV� WUROOH\� LI�

DQG� RQO\� LI�WKH�RQH�KDV� QR�PRUH� FODLP� DJDLQVW� WKH�WUROOH\�WKDQ�DQ\�RI�WKH�ILYH�

KDV"L�H��� WKDW�XQGHU� WKHVH�FLUFXPVWDQFHV� KH�PD\� GHIOHFW� LW�LQ�RUGHU� WR�EULQJ�
DERXW� WKDW� LW�WDNHV� IHZHU� OLYHV�WKDQ� LW�ZRXOG� GR� LI�KH� GLG� QRW��

%XW�ZKLOH� LW�ZDV� DW� OHDVW�UHODWLYHO\�FOHDU�ZKDW� VRUWV�RI�WKLQJV�PLJKW� JLYH�
WKH�RQH�PRUH� RI�D� FODLP� RQ� WKH�+HDOWK�3HEEOH�� LW�LV�OHVV�FOHDU�ZKDW� FRXOG� JLYH�
WKH�RQH�PRUH� RI�D� FODLP� DJDLQVW� D� WUROOH\��1HYHUWKHOHVV� WKHUH�DUH�H[DPSOHV� LQ�

ZKLFK� LW�LV�FOHDU� HQRXJK� WKDW�WKH�RQH�KDV�PRUH� RI�D� FODLP� DJDLQVW� WKH�WUROOH\�
WKDQ�DQ\�RI�WKH�ILYH�GRHV�� 6XSSRVH� WKDW�

�L��7KH� ILYH�RQ� WKH� WUDFN�DKHDG� DUH� UHJXODU�WUDFN�ZRUNPHQ�� UHSDLULQJ�WKH�

WUDFN"WKH\� KDYH� EHHQ�ZDUQHG� RI� WKH�GDQJHUV� RI� WKHLU�MRE�� DQG� DUH�SDLG�
VSHFLDOO\�KLJK�VDODULHV�WR�FRPSHQVDWH��7KH� ULJKW�KDQG�WUDFN�LV�D�GHDG�HQG��XQ�
XVHG� LQ�WHQ�\HDUV��7KH�0D\RU�� UHSUHVHQWLQJ�WKH�&LW\��KDV�VHW�RXW�SLFQLF�WDEOHV�
RQ�LW��DQG� LQYLWHG�WKH�FRQYDOHVFHQWV�DW�WKH�QHDUE\�&LW\�+RVSLWDO� WR�KDYH� OXQFK�
WKHUH��JXDUDQWHHLQJ� WKHP�VDIHW\�IURP�WUROOH\V��7KH� RQH�RQ� WKH�ULJKW�KDQG�
WUDFN�LV�D�FRQYDOHVFHQW�KDYLQJ�KLV�OXQFK�WKHUH��LW�ZRXOG�QHYHU�KDYH�RFFXUUHG�WR�
KLP�WR�KDYH�KLV�OXQFK�WKHUH�EXW�IRU�WKH�0D\RU
V� LQYLWDWLRQ�DQG�JXDUDQWHH�RI�

VDIHW\��$QG� (GZDUG� �)UDQN�� LV�WKH�0D\RU��

7KH� VLWXDWLRQ� LI��L�� LV�WUXH� LV�YHU\� OLNH� WKH�VLWXDWLRQ� LI�ZH� RZQ� WKH�+HDOWK�

3HEEOH� ZKLFK� LV�IORDWLQJ� LQ�RQ� WKH�WLGH��DQG�KDYH� SURPLVHG� LW�WR�WKH�RQH�� ,I�ZH�

KDYH� SURPLVHG� WKH�+HDOWK�3HEEOH� WR�WKH�RQH� DQG� QRW� WR�WKH�ILYH��WKH�RQH� KDV�
PRUH� FODLP� RQ� LW�WKDQ�DQ\�RI�WKH�ILYH�GRHV�� DQG�ZH� WKHUHIRUH�PD\� QRW�GHIOHFW� LW�

DZD\� IURP�KLP�� LI�(GZDUG� �)UDQN�� KDV� SURPLVHG� WKDW�QR� WUROOH\� VKDOO� UXQ�

GRZQ� WKH�RQH�� DQG� KDV� QRW�PDGH� WKLV�SURPLVH� WR�WKH�ILYH�� WKH�RQH� KDV�PRUH�
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FODLP� DJDLQVW� LW"PRUH� FODLP� WR�QRW�EH� UXQ�GRZQ� E\� LW"WKDQ� DQ\�RI�WKH�ILYH�

GRHV�� DQG� (GZDUG� WKHUHIRUH�PD\� QRW�GHIOHFW� LW�RQWR� KLP��
6R� LQ�IDFW� ,�FKHDWHG�� LW�LVQ
W�SHUPLVVLEOH� IRU�(GZDUG� DQG�)UDQN� WR�WXUQ�

WKHLU�WUROOH\V� LQ�HYHU\�SRVVLEOH� LQVWDQFH�RI�����DQG� �����:K\� GLG� LW�VHHP�DV� LI�LW�
ZRXOG� EH"�7KH� FDVHV�ZHUH� XQGHUGHVFULEHG�� DQG�ZKDW� \RX� VXSSOLHG� DV�ILOOHU�ZDV�
WKDW�WKH�VL[�RQ� WKH�WUDFNV�DUH�RQ�D�SDU�� WKDW�WKHUH�ZDV� QRWKLQJ� IXUWKHU�WUXH�RI�

DQ\�RI�WKHP�ZKLFK� KDG� D�EHDULQJ� RQ� WKH�TXHVWLRQ�ZKHWKHU� RU�QRW� LW�ZDV� SHU�
PLVVLEOH� WR�WXUQ�WKH�WUROOH\V�� ,Q�SDUWLFXODU�� WKHQ��\RX�ZHUH� DVVXPLQJ� WKDW� LW�
ZDV� QRW� WKH�FDVH� WKDW�WKH�RQH�KDG�PRUH� FODLP� DJDLQVW� WKH�WUROOH\V�WKDQ�DQ\�RI�
WKH�ILYH�GLG��

&RPSDUH�� E\�FRQWUDVW�� WKH�VLWXDWLRQ� LI�

�LL��$OO� VL[�RQ�WKH�WUDFNV�DUH�UHJXODU�WUDFN�ZRUNPHQ��UHSDLULQJ�WKH�WUDFNV��$V� WKH\�
GR�HYHU\GD\��WKH\�GUHZ�VWUDZV�IRU�WKHLU�DVVLJQPHQWV�IRU�WKH�GD\��7KH�RQH�ZKR�
LV�RQ�WKH�ULJKW�KDQG�WUDFN�MXVW�KDSSHQHG� WR�GUDZ�WKH�VWUDZ�WDJJHG��5LJKW�
KDQG� WUDFN���

2U�LI�

�LLL��$OO� VL[�DUH� LQQRFHQW�SHRSOH�ZKRP�YLOODLQV�KDYH�WLHG�WR�WKH�WUROOH\�WUDFNV��ILYH�
RQ� RQH� WUDFN�� RQH� RQ� WKH� RWKHU��

,I��LL�� RU� �LLL�� LV�WUXH��DOO� VL[�DUH� RQ� D�SDU� LQ�WKH�UHOHYDQW� UHVSHFW�� WKH�RQH�KDV�
QR�PRUH� FODLP� DJDLQVW� WKH�WUROOH\�WKDQ�DQ\�RI�WKH�ILYH�KDV� DQG� VR� WKH�WUROOH\�
PD\� EH� WXUQHG��

$JDLQ�� FRQVLGHU� WKH�VLWXDWLRQ� LI�

�LY��7KH�ILYH�RQ�WKH�WUDFN�DKHDG�DUH�UHJXODU�WUDFN�ZRUNPHQ��UHSDLULQJ�WKH�WUDFN��
7KH� RQH�RQ� WKH�ULJKW�KDQG�WUDFN�LV�D� VFKRROER\��FROOHFWLQJ�SHEEOHV�RQ� WKH�
WUDFN��+H� NQRZV�KH�GRHVQ
W�EHORQJ�WKHUH��KH�FOLPEHG�WKH�IHQFH�WR�JHW�RQWR�WKH�
WUDFN��LJQRULQJ�DOO�ZDUQLQJ�VLJQV��WKLQNLQJ��:KR�FRXOG�ILQG�LW�LQ�KLV�KHDUW�WR�
WXUQ�D� WUROOH\�RQWR�D� VFKRROER\"��

$W� WKH�ULVN�RI�VHHPLQJ�KDUGKHDUWHG� DERXW� VFKRROER\V�� ,�KDYH� WR�VD\� ,� WKLQN�

WKDW�LI��LY�� LV�WUXH��WKH�WUROOH\�QRW�RQO\�PD\� EH��EXW�PXVW� EH� WXUQHG��6R� LW�VHHPV�

WR�PH� DUJXDEOH� WKDW� LI"DV� ,� WDNH� WR�EH� WKH�FDVH� LI��LY�� LV�WUXH"WKH� ILYH�KDYH�

PRUH� FODLP� DJDLQVW� WKH�WUROOH\�WKDQ�WKH�RQH�GRHV�� WKH�WUROOH\�QRW�RQO\�PD\� EH��
EXW�PXVW� EH� WXUQHG��%XW� IRU�SUHVHQW�SXUSRVHV�ZKDW� FRXQWV� LV�RQO\�ZKDW�PDNHV�

LW�SHUPLVVLEOH� WR� WXUQ�LW�ZKHUH� LW�LV�SHUPLVVLEOH� WR� WXUQ�LW��

3UHVLGHQW� +DUU\
V� FDVH�� ����� LV�RI�FRXUVH� OLNH�WKH�FDVHV� RI�(GZDUG� DQG�

)UDQN�� +DUU\� DOVR� GHIOHFWV� VRPHWKLQJ�ZKLFK�ZLOO� KDUP� DZD\� IURP�D� ODUJHU�

JURXS� RQWR� D� VPDOOHU�JURXS��$QG�P\� SURSRVDO� LV�WKDW�KH�PD\� GR� WKLV�EHFDXVH�

�DV�ZH�PD\� SUHVXPH�� WKH�:RUFHVWHUV� KDYH� QR�PRUH� FODLP� DJDLQVW� D�5XVVLDQ�

ERPE� WKDQ� WKH�1HZ� <RUNHUV� GR��
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7KH� VLWXDWLRQ� FRXOG� KDYH� EHHQ�GLIIHUHQW��6XSSRVH� DQ�DYDODQFKH� LV�GHVFHQ�

GLQJ� WRZDUGV� D� ODUJH�FLW\��,W�LV�SRVVLEOH� WR�GHIOHFW� LW�RQWR�D� VPDOO�RQH��0D\� ZH"�
1RW� LI�WKH�IROORZLQJ� LV�WKH�FDVH�� /DUJH� &LW\� LV�LQ�DYDODQFKH� FRXQWU\"WKH� ULVN�
RI�DQ�DYDODQFKH� LV�YHU\�KLJK�WKHUH��7KH� IRXQGHUV�RI�/DUJH� &LW\�ZHUH�ZDUQHG� RI�
WKLV�ULVN�ZKHQ� WKH\�EXLOW� WKHUH��DQG� DOO� VHWWOHUV� LQ�LW�ZHUH�ZDUQHG� RI� LW�EHIRUH�

VHWWOLQJ�WKHUH��%XW� ORWV�DQG� ORWV�RI�SHRSOH� GLG� DFFHSW� WKH�ULVN�DQG� VHWWOH�WKHUH��
EHFDXVH� RI� WKH�EHDXW\� RI� WKH�FRXQWU\VLGH� DQG� WKH�PRQH\� WR�EH�PDGH� WKHUH��
6PDOO� &LW\�� KRZHYHU�� LV�QRW� LQ�DYDODQFKH� FRXQWU\"LW
V� IODW�IRU�PLOHV� DURXQG��
DQG� VHWWOHUV� LQ�6PDOO� &LW\� VHWWOHG� IRU�D� OHVV� ORYHO\� FLW\��DQG� OHVV�PRQH\��
SUHFLVHO\� EHFDXVH� WKH\�GLG� QRW�ZLVK� WR� UXQ�WKH�ULVN�RI�EHLQJ� RYHUUXQ� E\�DQ�
DYDODQFKH�� +HUH� LW�VHHPV�SODLQ�ZH�PD\� QRW�GHIOHFW� WKDW�DYDODQFKH� RQWR�6PDOO�

&LW\� WR�VDYH�/DUJH� &LW\�� WKH�6PDOO� &LW\HUV� KDYH�PRUH� FODLP� DJDLQVW� LW�WKDQ�WKH�

/DUJH� &LW\HUV� GR��$QG� LW�FRXOG� KDYH�EHHQ� WKH�FDVH� WKDW�1HZ� <RUN� ZDV� VHWWOHG�
LQ�WKH�WHHWK�RI�5XVVLDQ�ERPE�ULVN��

7KH� IDFW�WKDW� LW�LV�SHUPLVVLEOH� IRU�3UHVLGHQW� +DUU\� LQ����� WR�GHIOHFW� WKDW�
DWRP� ERPE� RQWR�:RUFHVWHU� EULQJV�RXW� VRPHWKLQJ� RI� LQWHUHVW��0UV�� )RRW� KDG�
DVNHG� XV� WR�VXSSRVH� �WKDW� VRPH� W\UDQW�VKRXOG� WKUHDWHQ�WR�WRUWXUH�ILYH�PHQ� LI�
ZH� RXUVHOYHV� ZRXOG� QRW� WRUWXUH�RQH��� 6KH� WKHQ�DVNHG�� �:RXOG� LW�EH�RXU�GXW\�
WR�GR� VR�� VXSSRVLQJ� ZH� EHOLHYHG� KLP�� ���"��6XUHO\� QRW�� VKH� LPSOLHV�� IRU��LI� VR�

DQ\RQH�ZKR� ZDQWV� XV� WR�GR� VRPHWKLQJ�ZH� WKLQN�ZURQJ� KDV� RQO\� WR�WKUHDWHQ�
WKDW�RWKHUZLVH�KH�KLPVHOI�ZLOO�GR� VRPHWKLQJ�ZH� WKLQN�ZRUVH��$�PDG�PXUGHUHU��
NQRZQ� WR�NHHS� KLV�SURPLVHV�� FRXOG� WKXV�PDNH� LW�RXU�GXW\� WR�NLOO� VRPH� LQQR�
FHQW�FLWL]HQ� WR�SUHYHQW�KLP� IURP�NLOOLQJ� WZR����0UV�� )RRW� LV�VXUHO\�ULJKW��%XW�
LW�ZRXOG� EH�XQIDLU� WR�0UV�� )RRW� WR�VXPPDUL]H� KHU�SRLQW� LQ�WKLV�ZD\�� ZH�PXVW�
QRW�GR� D�YLOODLQ
V� GLUW\�ZRUN� IRU�KLP��$QG� ZURQJ�� LQ�DQ\�FDVH��)RU� VXSSRVH� WKH�
5XVVLDQV� GRQ
W� UHDOO\� FDUH� DERXW� 1HZ� <RUN�� 7KH� FLW\� WKH\�UHDOO\�ZDQW� WR�

GHVWUR\� LV�:RUFHVWHU�� %XW� IRU�VRPH� UHDVRQ� WKH\�FDQ� RQO\�DLP� WKHLU�ERPE� DW�
1HZ� <RUN�� ZKLFK� WKH\�GR� LQ�WKH�KRSH� WKDW�3UHVLGHQW� +DUU\� ZLOO� KLPVHOI�
GHIOHFW� LW�RQWR�:RUFHVWHU�� ,W� VHHPV� WR�PH� LW�PDNHV� QR�GLIIHUHQFH�ZKDW� WKHLU�
DLP� LV��ZKHWKHU� WKH\�ZDQW�:RUFHVWHU� RU� QRW��+DUU\� FDQ� VWLOO�GHIOHFW� WKHLU�
ERPE� RQWR�:RUFHVWHU�� %XW� LQ�GRLQJ� VR��KH�GRHV� WKH�YLOODLQV
� GLUW\�ZRUN� IRU�
WKHP�� IRU� LI�KH�GHIOHFWV� WKHLU�ERPE�� KH� NLOOV�:RUFHVWHU� IRU�WKHP��

6LPLODUO\�� LW�GRHVQ
W�PDWWHU� ZKHWKHU� RU�QRW� WKH�YLOODLQV� LQ��LLL��ZDQW� WKH�
RQH� RQ� WKH�ULJKW�KDQG� WUDFN�GHDG�� (GZDUG� DQG� )UDQN� FDQ� DOO� WKH�VDPH� WXUQ�
WKHLU�WUROOH\V� RQWR� KLP�� 7KDW� D� YLOODLQ�ZDQWV� D� JURXS� GHDG� JLYHV� WKHP�QR�
PRUH� FODLP� DJDLQVW� D� ERPE� RU�D� WUROOH\�WKDQ� WKHVH� LQ�WKH�RWKHU�JURXS� KDYH��

0UV�� )RRW
V� H[DPSOHV� LQ�WKH�SDVVDJHV� ,�TXRWHG� DUH� RI�YLOODLQV�ZKR� KDYH�
QRW�\HW� ODXQFKHG� WKHLU�WKUHDW�DJDLQVW� DQ\RQH�� EXW�RQO\� WKUHDWHQ�WR�� WKH\�KDYH�
QRW�\HW�VHW�LQ�WUDLQ�DQ\� VHTXHQFH� RI�HYHQWV"H�J��� E\� ODXQFKLQJ�D�ERPE�� RU�E\�
VWDUWLQJ�D� WUROOH\�GRZQ� D� WUDFN"VXFK� WKDW� LI�ZH� GRQ
W� DFW�� D� JURXS�ZLOO� EH�
KDUPHG�� 7KH� YLOODLQV� KDYH� DV� \HW�RQO\�VDLG� WKH\�ZRXOG� VHW�VXFK�D� VHTXHQFH� RI�
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HYHQWV� LQ�WUDLQ��,�GRQ
W� REMHFW� WR�RXU�DFWLQJ�RQ�WKH�JURXQG�RI�XQFHUWDLQWLHV�� RQH�

PD\�� DV�0UV�� )RRW� VXSSRVHV�� EH�SHUIHFWO\�FHUWDLQ� WKDW�D�YLOODLQ�ZLOO� GR� H[DFWO\�
ZKDW� KH� VD\V�KH�ZLOO� GR��7KHUH� DUH� WZR�WKLQJV�WKDW�PDNH� LW�LPSHUPLVVLEOH� WR�
DFW� LQ�WKLV�NLQG�RI�FDVH�� ,Q�WKH�ILUVW�SODFH�� WKHUH�DUH� VWUDLJKWIRUZDUG�XWLOLWDULDQ�

REMHFWLRQV� WR�GRLQJ� VR�� WKH�ODVW�WKLQJ�ZH� QHHG� LV�WR�JLYH� IXUWKHU�YLOODLQV� UHDVRQ�
WR�WKLQN�WKH\
OO�VXFFHHG� LI�WKH\�WRR� VD\� VXFK� WKLQJV���%XW� WKLV�GRHVQ
W� WDNH�XV�

YHU\�IDU��IRU�DV� ,� VDLG��ZH�PD\� GHIOHFW�DQ�DOUHDG\� ODXQFKHG� WKUHDW�DZD\� IURP�
RQH� JURXS� DQG� RQWR� DQRWKHU�� DQG�ZH� GRQ
W� ZDQW� IXUWKHU�YLOODLQV� WKLQNLQJ�
WKH\
OO� VXFFHHG� LI�WKH\�RQO\�PDQDJH� WR�JHW� VXFK�D� VHTXHQFH� RI�HYHQWV� VHW� LQ�
WUDLQ��6R� WKH�VHFRQG� SRLQW� LV�PRUH� LPSRUWDQW�� LQ�VXFK�FDVHV�� WR�DFW� LV�QRW� WR�
GHIOHFW�D� WKUHDW�DZD\� IURP�RQH�JURXS� DQG�RQWR�DQRWKHU��EXW� LQVWHDG�WR�EULQJ�D�
GLIIHUHQW�WKUHDW�WR�EHDU� RQ� WKH�RWKHU�JURXS�� ,W�LV�WR�WKHVH�FDVHV�ZH� VKRXOG�QRZ�
WXUQ��

��� (GZDUG� DQG� )UDQN�PD\� WXUQ�WKHLU�WUROOH\V� LI�DQG� RQO\� LI�WKH�RQH� KDV� QR�
PRUH� FODLP� DJDLQVW� WKH�WUROOH\V�WKDQ�DQ\�RI�WKH�ILYH�GR��:K\� LV�LW�LPSHUPLVVL�
EOH� IRU�'DYLG� WR�FXW�XS� KLV�KHDOWK\� VSHFLPHQ"�

,� WKLQN�WKH�+HDOWK�3HEEOH� KHOSV� KHUH�� ,� VDLG� HDUOLHU� WKDW�ZH�PLJKW� VXS�
SRVH� WKDW�WKH�RQH� DFWXDOO\� RZQV� WKH�+HDOWK�3HEEOH� ZKLFK� LV�IORDWLQJ� LQ�RQ� WKH�
WLGH���,W�IHOO�RII�KLV�ERDW���$QG� ,�VDLG� WKDW�LQ�WKDW�FDVH�� KH�KDV�PRUH� FODLP� RQ� LW�
WKDQ�DQ\� RI� WKH�ILYH�KDV�� VR� WKDW�ZH�PD\� QRW�GHIOHFW� LW�DZD\� IURP�KLP�DQG�
WRZDUGV� WKH�ILYH��/HW
V� VXSSRVH� WKDW�GHIOHFWLQJ� LVQ
W�LQ�TXHVWLRQ� DQ\�PRUH�� WKH�

SHEEOH� KDV� DOUHDG\� IORDWHG� LQ��DQG� WKH�RQH�KDV� LW��/HW
V� VXSSRVH� KH
V� DOUHDG\�
SXW� LW�LQ�KLV�PRXWK�� 2U� WKDW�KH
V� DOUHDG\� VZDOORZHG� LW��:H� FHUWDLQO\�PD\� QRW�
FXW�KLP�RSHQ� WR�JHW� LW�RXW"HYHQ� LI�LW
V�QRW�\HW�GLJHVWHG�� DQG�FDQ� VWLOO�EH�XVHG� WR�
VDYH�ILYH��$QDORJRXVO\�� 'DYLG� PD\� QRW�FXW�XS�KLV�KHDOWK\� VSHFLPHQ� WR�JLYH�KLV�

SDUWV� WR�ILYH��2QH� GRHVQ
W� FRPH� WR�RZQ� RQH
V� SDUWV� LQ�WKH�ZD\� LQ�ZKLFK� RQH�
FRPHV� WR�RZQ� D� SHEEOH�� RU�D� FDU�� RU�RQH
V� JUDQGIDWKHU
V� GHVN�� EXW� D�PDQ
V�

SDUWV� DUH� KLV� DOO� WKH� VDPH��$QG� WKHUHIRUH� WKDW�KHDOWK\� VSHFLPHQ� KDV�PRUH�
FODLP� RQ� WKRVH�SDUWV� WKDQ�DQ\� RI� WKH�ILYH�KDV"MXVW� DV� LI�WKH�RQH� RZQV� WKH�

+HDOWK�3HEEOH�� KH�KDV�PRUH� FODLP� RQ� LW�WKDQ�DQ\� RI� WKH�ILYH�GR��
,�GR�QRW��DQG�GLG�QRW��PHDQ� WR�VD\�WKDW�ZH�PD\� QHYHU�WDNH�IURP�RQH�ZKDW�

EHORQJV� WR�KLP� WR�JLYH� WR�ILYH��3HUKDSV� WKHUH�DUH� VLWXDWLRQV� LQ�ZKLFK�ZH�PD\�
HYHQ� WDNH� IURP�RQH� VRPHWKLQJ� WKDW�KH�QHHGV� IRU�OLIH�LWVHOI�LQ�RUGHU� WR�JLYH� WR�
ILYH��6XSSRVH�� IRU�H[DPSOH�� WKDW�WKDW�KHDOWK\� VSHFLPHQ�KDG� FDXVHG� WKH�ILYH�WR�
FDWFK� WKH�DLOPHQWV� EHFDXVH� RI�ZKLFK� WKH\�QHHG�QHZ�SDUWV"KH� GHOLEHUDWHO\� GLG�
WKLV�LQ�KRSH� WKH�ILYH�ZRXOG� GLH��1R� GRXEW� D� OHJDO�FRGH�ZKLFK� SHUPLWWHG� D� VXU�

JHRQ� WR�WUDQVSODQW� LQ�VLWXDWLRQV� VXFK�DV� WKLV�ZRXOG� EH�RSHQ� WR�DEXVHV�� DQG�EDG�
IRU�WKDW�UHDVRQ�� EXW� LW�VHHPV� WR�PH� LW�ZRXOG� QRW�EH� XQMXVW��

6R� SHUKDSV�ZH� FDQ�EULQJ�'DYLG
V� FDVH� LQ�OLQH�ZLWK�(GZDUG
V� DQG�)UDQN
V��
DQG�SXW� WKH�PDWWHU� OLNH�WKLV��'DYLG� PD\� FXW�XS�KLV�KHDOWK\� VSHFLPHQ� DQG�JLYH�
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KLV�SDUWV� WR�WKH�ILYH� LI�DQG� RQO\� LI�WKH�KHDOWK\� VSHFLPHQ� KDV� QR�PRUH� FODLP� RQ�
KLV�SDUWV� WKDQ�DQ\�RI�WKH�ILYH�GR��7KLV� OHDYHV� LW�RSHQ� WKDW�LQ�VRPH� LQVWDQFHV�RI�

�����'DYLG� PD\� DFW��
%XW� ,�DP� LQFOLQHG� WR�WKLQN�WKHUH�LV�PRUH� WR�EH� VDLG�RI�'DYLG
V� FDVH� WKDQ�

WKLV��,�VXJJHVWHG� HDUOLHU� WKDW�LI�*HRUJH�� LQ������ VKRYHV� WKH�IDW�PDQ� LQWR�WKH�SDWK�
RI�WKH�WUROOH\��KH�GRHV� VRPHWKLQJ� YHU\�OLNH�ZKDW�'DYLG� GRHV� LI�'DYLG� FXWV�XS�
KLV�KHDOWK\� VSHFLPHQ��<HW� *HRUJH� ZRXOGQ
W� EH� WDNLQJ�DQ\WKLQJ�DZD\� IURP�WKH�
RQH� LQ�RUGHU� WR�JLYH� LW�WR�WKH�ILYH��*HRUJH� ZRXOG� EH� 
WDNLQJ
� WKH�IDW�PDQ
V� OLIH��
RI�FRXUVH�� EXW�ZKDW� WKLV�PHDQV� LV�RQO\� WKDW�*HRUJH� ZRXOG� EH�NLOOLQJ� WKH�IDW�

PDQ�� DQG�(GZDUG� DQG� )UDQN� NLOO� VRPHRQH� WRR��$QG� VLPLODUO\� IRU�,UYLQJ�� LQ�

����� LI�KH� ERPEV� :RUFHVWHU�� KH� GRHVQ
W� WDNH� DQ\WKLQJ� DZD\� IURP� WKH�
:RUFHVWHUV� LQ�RUGHU� WR�JLYH� LW�WR� WKH�1HZ� <RUNHUV��

0RUHRYHU�� FRQVLGHU� WKH�IROORZLQJ�YDULDQW�RQ�'DYLG
V� FDVH��

��
�� 'RQDOG� LV�D�JUHDW�GLDJQRVWLFLDQ��)LYH� RI�KLV�SDWLHQWV�DUH�G\LQJ��%\�FKDQFH�
'RQDOG� OHDUQV�RI�D�KHDOWK\�VSHFLPHQ�VXFK�WKDW�LI�'RQDOG� FXWV�KLP�XS� LQWR�
ELWV��D�SHFXOLDU�SK\VLRORJLFDO�SURFHVV�ZLOO�EH�LQLWLDWHG�LQ�WKH�ILYH��FXULQJ�WKHP��
'RQDOG� FDQ�FXW�KLV�KHDOWK\�VSHFLPHQ�XS�LQWR�ELWV��NLOOLQJ�KLP��WKHUHE\�VDYLQJ�
KLV�SDWLHQWV��2U� KH�FDQ� UHIUDLQ�IURP�GRLQJ� WKLV��OHWWLQJ�KLV�SDWLHQWV�GLH��

,Q� ��
���'RQDOG� GRHV� QRW�QHHG� WR�JLYH� DQ\WKLQJ�ZKLFK� EHORQJV� WR�KLV�KHDOWK\�
VSHFLPHQ� WR�KLV�ILYH��XQOLNH�'DYLG�� KH�QHHG� RQO\�FXW�KLV�KHDOWK\� VSHFLPHQ� XS�
LQWR�ELWV��ZKLFK� FDQ� WKHQ�EH� WKURZQ�RXW��<HW� SUHVXPDEO\� LQ�ZKDWHYHU� FLU�
FXPVWDQFHV� 'DYLG� PD\� QRW� DFW��'RQDOG� PD\� QRW� DFW� HLWKHU��

6R� VRPHWKLQJ� HOVH� LV�LQYROYHG� LQ�*HRUJH
V�� ,UYLQJ
V�� DQG�'RQDOG
V� FDVHV�
WKDQ�,�GUHZ� DWWHQWLRQ� WR�LQ�'DYLG
V�� DQG�SHUKDSV� WKLV�RWKHU� WKLQJ�LV�SUHVHQW� LQ�
'DYLG
V� WRR��

6XSSRVH� WKDW� LQ�WKH�RULJLQDO� VWRU\��ZKHUH� WKH�SHEEOH� LV�IORDWLQJ� LQ�RQ� WKH�

WLGH��ZH� DUH� IRU�VRPH� UHDVRQ� XQDEOH� WR�GHIOHFW� WKH�SHEEOH� DZD\� IURP�WKH�RQH�
DQG� WRZDUGV� WKH�ILYH��$OO� ZH� FDQ�GR�� LI�ZH�ZDQW� WKH�ILYH�WR�JHW� LW�LQVWHDG�RI�WKH�

RQH�� LV�WR�VKRYH� WKH�RQH� DZD\�� RII�WKH�EHDFK�� RXW�RI�UHDFK�RI�ZKHUH� WKH�SHEEOH�
ZLOO� ODQG��RU�DOO�ZH� FDQ�GR� LV�WR�GURS� D�ERPE� RQ� WKH�RQH�� RU�DOO�ZH� FDQ�GR� LV�WR�
FXW� WKH�RQH� XS� LQWR�ELWV��

,� VXSSRVH� WKDW�WKHUH�PLJKW� EH� FLUFXPVWDQFHV� LQ�ZKLFK� LW�ZRXOG� EH� SHU�
PLVVLEOH� IRU�XV� WR�GR� RQH� RU� DQRWKHU� RI� WKHVH� WKLQJV�WR�WKH�RQH"HYHQ� FLU�
FXPVWDQFHV� ZKLFK� LQFOXGH� WKDW�WKH�RQH� RZQV� WKH�SHEEOH�� 3HUKDSV� LW�ZRXOG� EH�

SHUPLVVLEOH� WR�GR� WKHP� LI�WKH�RQH� KDG� FDXVHG� WKH�ILYH� WR�FDWFK� WKH�DLOPHQWV�
EHFDXVH� RI�ZKLFK� WKH\�QHHG� WKH�SHEEOH�� DQG� GLG� WKLV�GHOLEHUDWHO\�� LQ�KRSH� WKH�
ILYH�ZRXOG� GLH��7KH� LPSRUWDQW�SRLQW��KRZHYHU�� LV�WKLV��7KH� IDFW�WKDW�WKH�RQH�
KDV� QR�PRUH� FODLP� RQ� WKH�SHEEOH� WKDQ�DQ\� RI�WKH�ILYH�GR� GRHV�PDNH� LW�SHU�
PLVVLEOH� IRU�XV� WR�GHIOHFW� WKH�SHEEOH� DZD\� IURP�WKH�RQH�DQG� WRZDUGV� WKH�ILYH�� LW�
GRHV� QRW�PDNH� LW�SHUPLVVLEOH� IRU�XV� WR�VKRYH� WKH�RQH� DZD\�� ERPE� KLP��RU�FXW�
KLP� WR�ELWV� LQ�RUGHU� WR�EULQJ� DERXW� WKDW�WKH�ILYH�JHW� LW��
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:K\"� +HUH� LV�D� JRRG�� XS� IRU�GLVWULEXWLRQ�� D�+HDOWK�3HEEOH�� ,I�ZH� GR�

QRWKLQJ��RQH�ZLOO� JHW� LW��DQG�ILYH�ZLOO� QRW�� VR�RQH�ZLOO� OLYH�DQG�ILYH�ZLOO� GLH�� ,W�
VWULNHV�XV� WKDW�LW�ZRXOG� EH�EHWWHU�IRU�ILYH�WR�OLYH�DQG�RQH�GLH� WKDQ�IRU�RQH� WR�OLYH�
DQG�ILYH�GLH�� DQG� WKHUHIRUH�WKDW�D�EHWWHU�GLVWULEXWLRQ� RI�WKH�JRRG�ZRXOG� EH� IRU�
WKH�ILYH�WR�JHW� LW��DQG� WKH�RQH�QRW�WR��,I�WKH�RQH�KDV� QR�PRUH� FODLP� RQ� WKH�JRRG�
WKDQ�DQ\�RI�WKH�ILYH�KDV��KH�FDQQRW� FRPSODLQ� LI�ZH� GR� VRPHWKLQJ� WR�LW�LQ�RUGHU�
WR�EULQJ� DERXW� WKDW� LW� LV�EHWWHU� GLVWULEXWHG�� EXW�KH� FDQ� FRPSODLQ� LI�ZH� GR�

VRPHWKLQJ� WR�KLP� LQ�RUGHU� WR�EULQJ� DERXW� WKDW� LW�LV�EHWWHU�GLVWULEXWHG��
,I�WKHUH� LV�D�SUHWW\�VKHOO�RQ� WKH�EHDFK� DQG� LW�LV�XQRZQHG�� ,�FDQQRW� FRP�

SODLQ� LI�\RX�SRFNHW� LW�WR�JLYH� WR�DQRWKHU�SHUVRQ�ZKR�ZRXOG� JHW�PRUH� SOHDVXUH�
IURP�LW�WKDQ� ,�ZRXOG�� %XW� ,�FDQ� FRPSODLQ� LI�\RX� VKRYH�PH� DVLGH� VR�DV� WR�EH�
DEOH� WR�SRFNHW� LW�WR�JLYH� WR�DQRWKHU�SHUVRQ�ZKR�ZRXOG� JHW�PRUH� SOHDVXUH� IURP�
LW�WKDQ�,�ZRXOG�� ,W
V�XQRZQHG�� VR�\RX�FDQ�GR� WR�LW�ZKDWHYHU�ZRXOG� EH�QHFHVVDU\�
WR�EULQJ�DERXW� D�EHWWHU�GLVWULEXWLRQ� RI� LW��%XW� D�SHUVRQ� LV�QRW� VRPHWKLQJ� XQ�

RZQHG�� WR�EH� NQRFNHG� DERXW� LQ�RUGHU� WR�EULQJ�DERXW� D�EHWWHU�GLVWULEXWLRQ� RI�

VRPHWKLQJ� HOVH��
+HUH� LV�VRPHWKLQJ�EDG��XS�IRU�GLVWULEXWLRQ�� D� VSHHGLQJ� WUROOH\��,I�QRWKLQJ�

LV�GRQH�� ILYH�ZLOO� JHW� LW��DQG� RQH�ZLOO� QRW�� VR�ILYH�ZLOO� GLH� DQG� RQH�ZLOO� OLYH�� ,W�
VWULNHV�XV�WKDW�LW�ZRXOG� EH�EHWWHU�IRU�ILYH�WR�OLYH�DQG�RQH�GLH� WKDQ�IRU�RQH� WR�OLYH�
DQG�ILYH�GLH�� DQG� WKHUHIRUH�WKDW�D�EHWWHU�GLVWULEXWLRQ� RI�WKH�EDG� WKLQJ�ZRXOG� EH�
IRU�WKH�RQH� WR�JHW� LW��DQG� WKH�ILYH�QRW� WR�� ,I�WKH�RQH�KDV�QR�PRUH� FODLP� DJDLQVW�
WKH�EDG� WKLQJ�WKDQ�DQ\�RI�WKH�ILYH�KDV��KH�FDQQRW� FRPSODLQ� LI�ZH�GR� VRPHWKLQJ�
WR����LQ�RUGHU� WR�EULQJ�DERXW� WKDW� LW�LV�EHWWHU�GLVWULEXWHG�� L�H��� LW�LV�SHUPLVVLEOH�
IRU�(GZDUG� DQG�)UDQN� WR�WXUQ�WKHLU�WUROOH\V��%XW� HYHQ� LI�WKH�RQH�KDV� QR�PRUH�

FODLP� DJDLQVW� WKH�EDG� WKLQJ�WKDQ�DQ\�RI�WKH�ILYH�KDV��KH�FDQ�FRPSODLQ� LI�ZH�GR�

VRPHWKLQJ� WR�KLP� LQ�RUGHU� WR�EULQJ� DERXW� WKDW�WKH�EDG� WKLQJ� LV�EHWWHU�GLV�
WULEXWHG�� L�H��� LW�LV�QRW�SHUPLVVLEOH� IRU�*HRUJH� WR� VKRYH�KLV� IDW�PDQ� RII�WKH�

EULGJH� LQWR�WKH�SDWK� RI� WKH�WUROOH\��
,W�LV�WUXH�WKDW�LI�(GZDUG� DQG�)UDQN� WXUQ�WKHLU�WUROOH\V��WKH\�GRQ
W�PHUHO\�

WXUQ�WKHLU�WUROOH\V�� WKH\�WXUQ�WKHLU�WUROOH\V�RQWR� WKH�RQH�� WKH\�UXQ�GRZQ� DQG�

WKHUHE\�NLOO�KLP��$QG� LI�\RX� WXUQ�D� WUROOH\�RQWR� D�PDQ�� LI�\RX� UXQ�KLP�GRZQ�
DQG� WKHUHE\�NLOO� KLP�� \RX� FHUWDLQO\� GR� VRPHWKLQJ� WR�KLP�� �,� GRQ
W� NQRZ�
ZKHWKHU�RU�QRW� LW�VKRXOG�EH� VDLG� WKDW�LI�\RX�GHIOHFW�D�+HDOWK�3HEEOH� DZD\� IURP�
RQH�ZKR� QHHGV� LW�IRU�OLIH��DQG�ZRXOG� JHW� LW�LI�\RX�GLGQ
W� DFW��\RX�KDYH� NLOOHG�

KLP��SHUKDSV�LW�ZRXOG�EH�VDLG�WKDW�\RX�NLOOHG�KLP��SHUKDSV�LW�ZRXOG�EH�VDLG�
WKDW�\RX�GLGQ
W� NLOO�KLP��EXW�RQO\�FDXVHG� KLV�GHDWK�� ,W�GRHVQ
W�PDWWHU�� HYHQ� LI�

\RX� RQO\�FDXVHG� KLV�GHDWK�� \RX� FHUWDLQO\�GLG� VRPHWKLQJ� WR�KLP��� 6R� KDYHQ
W�
WKHLU�RQHV� DV�PXFK� JURXQG� IRU�FRPSODLQW� DV�*HRUJH
V� IDW�PDQ"� 1R�� IRU�
(GZDUG
V� �)UDQN
V�� WXUQLQJ�KLV�WUROOH\�RQWR� WKH�RQH��KLV�UXQQLQJ�WKH�RQH�GRZQ�
DQG� WKHUHE\�NLOOLQJ�KLP�� LVQ
W�VRPHWKLQJ�KH�GRHV� WR�WKH�RQH� WR�EULQJ�DERXW� WKDW�
WKH�WUROOH\�LV�EHWWHU�GLVWULEXWHG��7KH� WUROOH\
V�EHLQJ�EHWWHU�GLVWULEXWHG� LV�LWV�JHW�
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WLQJ�RQWR� WKH�RQH�� LW�LV�UXQQLQJ�WKH�RQH� GRZQ� DQG� WKHUHE\�NLOOLQJ� KLP�� DQG�
(GZDUG� GRHVQ
W� WXUQ�KLV� WUROOH\�RQWR� WKH�RQH��KH�GRHVQ
W� UXQ�WKH�RQH�GRZQ� DQG�

WKHUHE\�NLOO�KLP�� LQ�RUGHU� WR�EULQJ� WKLV�DERXW"ZKDW� KH�GRHV� WR�EULQJ� LW�DERXW�
LV�WR�WXUQ�KLV� WUROOH\��<RX� GRQ
W� EULQJ�DERXW� WKDW�D� WKLQJ�PHOWV� RU�EUHDNV� E\�
PHOWLQJ� RU�EUHDNLQJ� LW��\RX�EULQJ�DERXW� WKDW�LW�PHOWV� RU�EUHDNV� E\��DV� LW�PLJKW�
EH��SXWWLQJ� LW�RQ� WKH�VWRYH�RU�KLWWLQJ�LW�ZLWK� D�EULFN��6LPLODUO\�� \RX�GRQ
W� EULQJ�
DERXW� WKDW�D� WKLQJ�JHWV� WR�D�PDQ� E\�JHWWLQJ� LW�WR�KLP��\RX�EULQJ�DERXW� WKDW� LW�

JHWV� WR�KLP�E\� �DV� LW�PLJKW� EH�� GHIOHFWLQJ� LW��WXUQLQJ�LW��WKURZLQJ�LW"ZKDWHYHU�
LW�LV�\RX� GR�� E\� WKH�GRLQJ� RI�ZKLFK� \RX�ZLOO� KDYH� JRW� LW�WR� WKH�PDQ��

%\� FRQWUDVW��*HRUJH�� LI�KH� DFWV�� GRHV� VRPHWKLQJ� WR�WKH�IDW�PDQ� �VKRYHV�
KLP�RII�WKH�EULGJH� LQWR�WKH�SDWK� RI�WKH�WUROOH\�� WR�EULQJ�DERXW� WKH�EHWWHU�GLV�
WULEXWLRQ�RI� WKH�WUROOH\��YL]��� WKDW�WKH�RQH� �WKH�IDW�PDQ�� JHWV� LW�LQVWHDG�RI�WKH�
ILYH��

$� JRRG� ELW�PRUH� ZRXOG� KDYH� WR�EH� VDLG� DERXW� WKH�GLVWLQFWLRQ� ,�DSSHDO� WR�
KHUH� LI�P\� VXJJHVWLRQ� LV�WR�JR� WKURXJK�� ,Q�SDUW�ZH� DUH�KDPSHUHG� E\�WKH�ODFN�RI�
D� WKHRU\�RI�DFWLRQ�� ZKLFK� VKRXOG� H[SODLQ�� LQ�SDUWLFXODU�� ZKDW� LW�LV�WR�EULQJ�
VRPHWKLQJ� DERXW� E\�GRLQJ� VRPHWKLQJ��%XW� SHUKDSV� WKH�LQWXLWLRQ�LV�VRPHWKLQJ�
WR�WDNH� RII�IURP�� WKDW�ZKDW�PDWWHUV� LQ�WKHVH�FDVHV� LQ�ZKLFK� D� WKUHDW� LV�WR�EH�
GLVWULEXWHG� LV�ZKHWKHU� WKH�DJHQW� GLVWULEXWHV� LW�E\�GRLQJ� VRPHWKLQJ� WR� LW��RU�
ZKHWKHU� KH�GLVWULEXWHV� LW�E\�GRLQJ� VRPHWKLQJ� WR�D� SHUVRQ��

7KH� GLIIHUHQFH�EHWZHHQ�+DUU\
V� FDVH� DQG� ,UYLQJ
V� LV��,� WKLQN��WKH�VDPH��

+DUU\�� LI�KH�DFWV��GRHV� VRPHWKLQJ� WR�WKH�5XVVLDQ� ERPE� �GHIOHFW� LW���LQ�RUGHU�WR�

EULQJ�DERXW� WKDW� LW�LV�EHWWHU�GLVWULEXWHG�� WKH�IHZ�:RUFHVWHUV� JHW� LW�LQVWHDG�RI�
WKH�PDQ\� 1HZ� <RUNHUV�� ,UYLQJ��KRZHYHU�� GRHV� VRPHWKLQJ� WR�WKH�:RUFHVWHUV�

�GURSV� RQH� RI�RXU�RZQ�ERPEV� RQ� WKHP�� LQ�RUGHU� WR�EULQJ�DERXW� WKDW�WKH�5XV�
VLDQ�ERPE� LV�EHWWHU�GLVWULEXWHG�� LQVWHDG�RI�WKH�PDQ\�1HZ� <RUNHU
V� JHWWLQJ� LW��
QRERG\� GRHV��+HQFH� WKH�IDFW�WKDW�WKH�:RUFHVWHUV� KDYH� QR�PRUH� FODLP� DJDLQVW�
WKH�5XVVLDQ� ERPE� WKDQ�WKH�1HZ� <RUNHUV� GR�PDNHV� LW�SHUPLVVLEOH� IRU�+DUU\�
WR�DFW�� EXW� QRW� IRU�,UYLQJ� WR��

,I�ZH� FDQ� VSHDN� RI�PDNLQJ� D�EHWWHU�GLVWULEXWLRQ� RI�DQ�DLOPHQW��ZH� FDQ� VD\�
RI�'RQDOG� WRR� WKDW�LI�KH�DFWV��KH�GRHV� VRPHWKLQJ� WR�KLV�KHDOWK\� VSHFLPHQ� �FXW�
KLP�XS� LQWR�ELWV�� LQ�RUGHU� WR�EULQJ�DERXW� D�EHWWHU�GLVWULEXWLRQ� RI�WKH�DLOPHQWV�

WKUHDWHQLQJ� KLV� ILYH�SDWLHQWV�� LQVWHDG� RI� WKH�ILYH�SDWLHQWV� JHWWLQJ� NLOOHG� E\�
WKHP��QRERG\� LV��

$QG� WKHQ�WKH�VSHFLDO� QDVWLQHVV� LQ�'DYLG�� LI�KH�DFWV�� OLHV�LQ�WKLV��LQ�WKH�ILUVW�

SODFH�� KH�JLYHV� WR�ILYH�ZKDW� EHORQJV� WR�WKH�RQH� �YL]���ERGLO\�SDUWV��� DQG� LQ�WKH�
VHFRQG� SODFH�� LQ�RUGHU� WR�EULQJ� DERXW� D� EHWWHU�GLVWULEXWLRQ� RI� WKH�DLOPHQWV�

WKUHDWHQLQJ� KLV� ILYH"L�H��� LQ�RUGHU� WR�EULQJ� DERXW� WKDW� LQVWHDG� RI� WKH�ILYH�

SDWLHQWV� JHWWLQJ� NLOOHG� E\� WKHP��QRERG\� LV"KH� GRHV� VRPHWKLQJ� WR� WKH�RQH�

�YL]��� FXWV�KLP� XS���
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��� ,V�NLOOLQJ�ZRUVH� WKDQ� OHWWLQJ�GLH"� ,� VXSSRVH� WKDW�ZKDW� WKRVH�ZKR� VD\� LW�LV�
KDYH� LQ�PLQG�PD\� ZHOO� EH� WUXH��%XW� WKLV�LV�EHFDXVH� ,�VXVSHFW� WKDW�WKH\�GR� QRW�
KDYH� LQ�PLQG� DQ\WKLQJ�ZKLFK� LV�GLVFRQILUPHG� E\� WKH�IDFW�WKDW�WKHUH�DUH�SDLUV�
RI�DFWV� FRQWDLQLQJ� D�NLOOLQJ�DQG� D� OHWWLQJ�GLH� LQ�ZKLFK� WKH�ILUVW�LV�QR�ZRUVH� WKDQ�
WKH�VHFRQG� �H�J��� WKH�SDLU� FRQWDLQLQJ�$OIUHG
V� DQG�%HUW
V�� DQG� DOVR� GR�QRW�KDYH�
LQ�PLQG� DQ\WKLQJ�ZKLFK� LV�GLVFRQILUPHG� E\� WKH�IDFW� WKDW�WKHUH�DUH� FDVHV� LQ�
ZKLFK� DQ� DJHQW�PD\� NLOO� LQVWHDG� RI� OHWWLQJ�GLH� �H�J��� )UDQN
V� DQG�+DUU\
V���
:KDW� ,�VXVSHFW� WKH\�KDYH� LQ�PLQG� LV�VRPHWKLQJ�ZKLFK� LV�FRQILUPHG�E\�FHUWDLQ�
FDVHV� LQ�ZKLFK� DQ� DJHQW�PD\� QRW�NLOO� LQVWHDG�RI� OHWWLQJ�GLH� �H�J���'DYLG
V� DQG�

'RQDOG
V��� 6R� DV� ,�VD\�� ,� WKLQN�WKH\�PD\� EH� ULJKW��0RUH� JHQHUDOO\�� ,� VXVSHFW�
WKDW�0UV�� )RRW� DQG� RWKHUV�PD\� EH� ULJKW�WR�VD\�WKDW�QHJDWLYH� GXWLHV� DUH�PRUH�

VWULQJHQW�WKDQ�SRVLWLYH� GXWLHV�� %XW�ZH� VKDQ
W� EH� DEOH� WR�GHFLGH� XQWLO�ZH� JHW�
FOHDUHU�ZKDW� WKHVH� WKLQJV�FRPH� WR�� ,� WKLQN� LW
V�QR� VSHFLDO� ZRUU\� IRU�WKHP��
KRZHYHU�� )RU� H[DPSOH�� ,�WDNH� LW�PRVW� SHRSOH� WKLQN�WKDW�FXWWLQJ�D�PDQ
V� KHDG�
RII� LV�ZRUVH� WKDQ�SXQFKLQJ� D�PDQ� LQ�WKH�QRVH�� DQG� ,� WKLQN�ZH� DUHQ
W� DQ\�
FOHDUHU� DERXW� ZKDW� WKLV�PHDQV� WKDQ� WKH\�DUH� DERXW� WKHLU�WKHVHV��7KH� ODUJHU�
TXHVWLRQ� LV�D� TXHVWLRQ� IRU�DOO� RI�XV��

0HDQZKLOH�� KRZHYHU�� WKH�WKHVLV�WKDW�NLOOLQJ� LV�ZRUVH� WKDQ�OHWWLQJ�GLH� FDQ�
QRW�EH�XVHG� LQ�DQ\� VLPSOH��PHFKDQLFDO� ZD\� LQ�RUGHU�WR�\LHOG�FRQFOXVLRQV� DERXW�

DERUWLRQ�� HXWKDQDVLD�� DQG� WKH�GLVWULEXWLRQ� RI�VFDUFH�PHGLFDO� UHVRXUFHV�� 7KH�
FDVHV� KDYH� WR�EH� ORRNHG� DW� LQGLYLGXDOO\�� ,I�QRWKLQJ� HOVH� FRPHV� RXW� RI� WKH�

SUHFHGLQJ� GLVFXVVLRQ�� LW�PD\� DQ\ZD\� VHUYH�DV�D�UHPLQGHU�RI�WKLV��WKDW�WKHUH�DUH�
FLUFXPVWDQFHV� LQ�ZKLFK"HYHQ� LI�LW�LV�WUXH�WKDW�NLOOLQJ� LV�ZRUVH� WKDQ� OHWWLQJ�
GLH"RQH� PD\� FKRRVH� WR�NLOO� LQVWHDG� RI� OHWWLQJ�GLH��

-XGLWK�-DUYLV� 7KRPVRQ�
0DVVDFKXVHWWV� ,QVWLWXWH�

RI�7HFKQRORJ\�

127(6�
��&I�� -XGLWK� -DUYLV�7KRPVRQ�� �5LJKWV� DQG�'HDWKV��� 3KLORVRSK\� DQG� 3XEOLF� $IIDLUV� �:LQWHU�

������� VHF�� ���&I�� DOVR�0LFKDHO� 7RROH\�� �$ERUWLRQ� DQG� ,QIDQWLFLGH��� 3KLORVRSK\� DQG� 3XEOLF� $I�
IDLUV� �)DOO� ������� VHF�� ��� DQG� -DPHV� 5DFKHOV�� �$FWLYH� DQG� 3DVVLYH� (XWKDQDVLD��� 1HZ� (QJODQG�
-RXUQDO� RI�0HGLFLQH�� -DQXDU\� ��� ������

�� ,Q�KHU�YHU\� ULFK�DUWLFOH�� �$ERUWLRQ� DQG� WKH�'RFWULQH� RI� WKH�'RXEOH� (IIHFW��� 2[IRUG� 5HYLHZ�
�� �������� 0RVW� RI�P\� H[DPSOHV� DUH�PRUH� RU� OHVV� ORQJ�ZLQGHG� H[SDQVLRQV� RI�KHUV�� 6HH� DOVR� *�� (��
0�� $QVFRPEH
V� EULHI� UHSO\�� �:KR� ,V�:URQJHG"�� LQ� WKH� VDPH� LVVXH� RI� WKH�2[IRUG� 5HYLHZ��

��
)RRW�� �$ERUWLRQ� DQG� WKH�'RFWULQH��� S�� ����

��&I�� '�� +�� +RGJVRQ�� &RQVHTXHQFHV� RI�8WLOLWDULDQLVP�� $� 6WXG\� LQ�1RUPDWLYH� (WKLFV� D� /HJDO�

7KHRU\� �1HZ� <RUN�� 2[IRUG� 8QLYHUVLW\� 3UHVV�� ������� SS�� ��II��
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