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$�UHFHQW�EHVW�VHOOLQJ�HYDQJHOLFDO�ERRN�FODLPV�WKDW�D�VLQJOH�ELEOLFDO�VHQWHQFH�FDQ�UHYROXWLRQL]H�WKH�
OLIH�RI�HYHU\�EHOLHYHU�ZKR�SUD\V�LW�GDLO\��$FFRUGLQJ�WR�0XOWQRPDK�3UHVV��ZKLFK�SXEOLVKHG�7KH�
3UD\HU�RI�-DEH]��%UHDNLQJ�7KURXJK�WR�WKH�%OHVVHG�/LIH�E\�%UXFH�:LONLQVRQ�LQ�������VDOHV�RI�WKH�
ERRN�KDYH�QRZ�WRSSHG�QLQH�PLOOLRQ�ZLWK�PRUH�WKDQ�WKLUWHHQ�PLOOLRQ�FRSLHV�LQ�SULQW��PDNLQJ�LW�WKH�
IDVWHVW�VHOOLQJ�ERRN�RI�DOO�WLPH��7KH�SUD\HU�ERDVWV�LWV�RZQ�ZHE�SDJH�ZKHUH�VFRUHV�RI�VDWLVILHG�
³SUD\�HUV´�JLYH�JORZLQJ�WHVWLPRQ\�WR�WKHLU�PRVW�UHFHQW�³-DEH]�EOHVVLQJV´�RU�³-DEH]�
DSSRLQWPHQWV�´�,Q�DGGLWLRQ��D�ZLGH�UDQJH�RI�DFFRPSDQ\LQJ�SXEOLFDWLRQV�DQG�-DEH]�NLWVFK�LV�
DYDLODEOH�DW�&KULVWLDQ�ERRNVWRUHV�WR�KHOS�VSUHDG�WKH�PHVVDJH��H�J���D�-DEH]�MRXUQDO��D�YHUVLRQ�IRU�
SUH�VFKRROHUV��DQG�D�OHDWKHU�ERXQG�HGLWLRQ��DV�ZHOO�DV�FRLQV��IDNH�URFNV��DQG�ZRRGHQ�FURVVHV�
LQVFULEHG�ZLWK�³WKH�3UD\HU�´�DQG�UHSRUWHGO\�HYHQ�-DEH]�FRIIHH�PXJV��EDWK�JHO��DQG�QHFNWLHV��
WKRXJK�D�SURSRVDO�IRU�-DEH]�FDQG\�EDUV�ZDV�UHMHFWHG���
� )RU�PDQ\�&KULVWLDQV��WKH�DPD]LQJ�VXFFHVV�RI�:LONLQVRQ¶V�ERRN�LV�VXIILFLHQW�HYLGHQFH�WKDW�
*RG¶V�EOHVVLQJ�LV�EHKLQG�LW��$QG�WKH\�DUH�XQGHUVWDQGDEO\�WKULOOHG�WR�VHH�D�QLQHW\�IRXU�SDJH�ERRN�
FRQFHUQLQJ�DQ�REVFXUH�27�WH[W�GLVSOD\HG�VR�SURPLQHQWO\�LQ�ORFDO�VHFXODU�ERRNVWRUHV�DQG�
EHFRPLQJ�WKH�VXEMHFW�RI�WDON�VKRZ�LQWHUYLHZV��%XW�LV�VXFK�D�UHVSRQVH�ZDUUDQWHG�ZKHQ�WKH�ERRN¶V�
LQWHUSUHWDWLRQ��DSSOLFDWLRQ��DQG�LPSOHPHQWDWLRQ�RI�WKLV�SDVVDJH�DUH�GHHSO\�IODZHG"�,V�VXFFHVVIXO�
PDUNHWLQJ�PRUH�LPSRUWDQW�WR�XV�WKDQ�ELEOLFDO�DFFXUDF\"�
� %HIRUH�VHWWLQJ�IRUWK�P\�FRQFHUQV�UHJDUGLQJ�WKH�-DEH]�SKHQRPHQRQ��OHW�PH�EULHIO\�
VXPPDUL]H�WKH�ERRN¶V�PHVVDJH�DQG�FODLPV��$FFRUGLQJ�WR�:LONLQVRQ¶V�SUHIDFH��WKH�SUD\HU�
UHFRUGHG�LQ�,�&KU��������³FRQWDLQV�WKH�NH\�WR�D�OLIH�RI�H[WUDRUGLQDU\�IDYRU�ZLWK�*RG´��S������
1DPHG�-DEH]��PHDQLQJ�³3DLQ�´�DFFRUGLQJ�WR�:LONLQVRQ��E\�KLV�PRWKHU��WKLV�HQWHUSULVLQJ�
LQGLYLGXDO�VRXJKW�WR�FRXQWHU�WKH�SUHFDULRXV�IXWXUH�WKDW�VXFK�D�QDPH�³GHILQHG´��S�������7KLV�OHG�
KLP�WR�SUD\�³WKH�ELJJHVW��PRVW�LPSUREDEOH�UHTXHVW�LPDJLQDEOH´��S������
� ,Q�:LONLQVRQ¶V�LQWHUSUHWDWLRQ��WKH�IRXU�FODXVHV�RI�-DEH]¶V�SUD\HU�IRUP�D�VHTXHQFH�RI�IRXU�
GLVWLQFW�UHTXHVWV������2K��WKDW�<RX�ZRXOG�EOHVV�PH�LQGHHG�������L�H���*RG��LPSDUW�\RXU�VXSHUQDWXUDO�
IDYRU��\RXU�SRZHU�WR�DFFRPSOLVK�JUHDW�WKLQJV��RQ�PH�WKLV�GD\�EXW�GR�VR�LQ�ZKDWHYHU�ZD\�\RX�
GHVLUH�����������DQG�HQODUJH�P\�WHUULWRU\�������L�H���DV�\RX�FRQWLQXH�WR�EOHVV�PH�GDLO\��JUDQW�PH�PRUH�
LQIOXHQFH��PRUH�UHVSRQVLELOLW\��PRUH�RSSRUWXQLW\�WR�PDNH�DQ�LPSDFW�IRU�\RX����������WKDW�<RXU�
KDQG�ZRXOG�EH�ZLWK�PH�������L�H���KDYLQJ�WKXV�VWHSSHG�RXW�RI�P\�FRPIRUW�]RQH�DQG�UHDOP�RI�
SHUVRQDO�FRPSHWHQFH��,�DP�XWWHUO\�GHSHQGHQW�RQ�\RXU�KHOS�LI�,�DP�WR�VXFFHHG��DQG����������DQG�WKDW��
�

� 5LFKDUG�6FKXOW]�LV�3URIHVVRU�RI�2OG�7HVWDPHQW�DW�:KHDWRQ�&ROOHJH��:KHDWRQ��,OOLQRLV��
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<RX�ZRXOG�NHHS�PH�IURP�HYLO��WKDW�,�PD\�QRW�FDXVH�SDLQ��L�H���VXFK�VXFFHVVHV�ZLOO�FHUWDLQO\�DWWUDFW��
6DWDQ¶V�DWWDFN��VR�SURWHFW�PH�IURP�GHFHSWLRQ��GDQJHURXV�PLVMXGJPHQWV��RU�PLVOHDGLQJ�IHHOLQJV�
WKDW�FRXOG�FDXVH�PH�WR�VLQ�DQG�WKHUHE\�WKUHDWHQ�P\�ZRUN�IRU�\RX��
� 7KH�SUD\HU�RI�-DEH]��DV�DQDO\]HG�E\�:LONLQVRQ��RIIHUV�D�VWULNLQJO\�FRPSUHKHQVLYH�VHULHV�
RI�UHTXHVWV��HDFK�RI�ZKLFK�FHUWDLQO\�UHSUHVHQWV�D�YDOLG�WRSLF�IRU�SUD\HU��+RZHYHU��KLV�
LQWHUSUHWDWLRQ�RI�WKHVH�LQGLYLGXDO�UHTXHVWV�DQG�RI�WKH�VLJQLILFDQFH�RI�WKHLU�RUGHU�LV�VHULRXVO\�
IODZHG�LQ�D�QXPEHU�RI�UHVSHFWV��
� ����7KHUH�LV�QR�ELEOLFDO�EDVLV�IRU�FRQFOXGLQJ�WKDW�WKH�IRXU�UHTXHVWV�RI�-DEH]¶V�SUD\HU�IRUP�
WKH�NLQG�RI�VHTXHQFH�WKDW�:LONLQVRQ�DVVXPHV��,Q�KLV�LQWHUSUHWDWLRQ��HDFK�UHTXHVW�LQ�WXUQ�PXVW�EH�
IXOILOOHG��DQG�DQ�XQGHWHUPLQHG�DPRXQW�RI�WLPH�PXVW�SDVV��EHIRUH�WKH�QH[W�LV�ZDUUDQWHG��)RU�
H[DPSOH��:LONLQVRQ�FODLPV�UHJDUGLQJ�UHTXHVW�QXPEHU�WKUHH��³1RWLFH�WKDW�-DEH]�GLG�QRW�EHJLQ�KLV�
SUD\HU�E\�DVNLQJ�IRU�*RG¶V�KDQG�WR�EH�ZLWK�KLP��$W�WKDW�SRLQW��KH�GLGQ¶W�VHQVH�WKH�QHHG��7KLQJV�
ZHUH�VWLOO�PDQDJHDEOH´��S�������
� +RZ�VKRXOG�WKLV�WH[W�EH�LQWHUSUHWHG"�3UREDEO\��DOO�IRXU�UHTXHVWV�ZHUH�SDUW�RI�D�SUD\HU�WKDW�
ZDV�FRQFHLYHG�DQG�SUD\HG�DW�RQH�WLPH��)XUWKHUPRUH��WKH�QDWXUH�RI�+HEUHZ�HOHYDWHG�VW\OH�LV�VXFK�
WKDW�WKLV�SUD\HU�SUREDEO\�FRQVLVWV�RI�WZR�UHTXHVWV��HDFK�RI�WKHP�IRUPXODWHG�DV�D�SDUDOOHO�FRXSOHW�
PRYLQJ�IURP�WKH�JHQHUDO�WR�WKH�VSHFLILF��7KH�SUD\HU�EHJLQV�ZLWK�D�JHQHUDO�UHTXHVW�IRU�*RG¶V�
VLJQLILFDQW�EOHVVLQJ��LQGLFDWHG�E\�WKH�HPSKDWLF�ZRUG�³LQGHHG�´�7KH�VSHFLILF�EOHVVLQJ�WKDW�-DEH]�
UHTXHVWV�LV�PRUH�WHUULWRU\�IRU�KLPVHOI��PRVW�OLNHO\�DUDEOH�ODQG��LQ�NHHSLQJ�ZLWK�WKH�GLYLQH�SURPLVH�
LQ�([RG��������,Q�VXPPDU\��WKLV�ILUVW�UHTXHVW�ZRXOG�EH�VLPLODU�LQ�VWUXFWXUH�WR�WKH�SULHVWO\�EOHVVLQJ�
LQ�1XP�������³0D\�WKH�/25'�EOHVV�\RX�>JHQHUDO@�DQG�SURWHFW�\RX�>VSHFLILF@�´�
� -DEH]¶V�VHFRQG�WZR�SDUW�UHTXHVW��³/HW�\RXU�KDQG�EH�ZLWK�PH��DQG�NHHS�PH�IURP�KDUP�VR�
WKDW�,�ZLOO�EH�IUHH�IURP�SDLQ´��1:���IROORZV�WKH�VDPH�SDWWHUQ�DV�WKH�ILUVW��,Q�JHQHUDO��KH�ZDQWV�
*RG�WR�EH�³ZLWK�KLP�´�0RUH�VSHFLILFDOO\��KH�ZDQWV�*RG�WR�SURWHFW�KLP�IURP�DQ\�KDUP�WKDW�FRXOG�
FDXVH�KLP�SDLQ��+LV�UHIHUHQFH�WR�SDLQ�SUHVHQWV�D�ZRUGSOD\�RQ�KLV�QDPH��³-DEH]��<D¶%H7=��´�
ZKLFK�VRXQGV�OLNH�WKH�+HEUHZ�ZRUG�IRU�³SDLQ�´��+HEUHZ�µH7=H%��ZKLFK�XVHV�WKH�VDPH�WKUHH�
FRQVRQDQWV�EXW�LQ�D�GLIIHUHQW�RUGHU���8QOLNH�KLV�PRWKHU��ZKR�H[SHULHQFHG�D�SDLQIXO�ELUWK�
DFFRUGLQJ�WR�,�&KU������KH�ZDQWV�WR�DYRLG�SDLQ�LQ�OLIH��-DEH]¶V�UHTXHVW�PD\�DOOXGH�WR�*HQ����������
VLQFH�ERWK�YHUVHV�HPSOR\�WKH�VDPH�+HEUHZ�URRW�DV�RFFXUV�LQ�,�&KU���������UHIHUULQJ�UHVSHFWLYHO\�
WR�FKLOGELUWK�DQG�PDQXDO�ODERU��
� ����:LONLQVRQ¶V�XQGHUVWDQGLQJ�RI�WKH�SUD\HU¶V�IRXUWK�UHTXHVW�LV�GHSHQGHQW�RQ�KLV�FKRLFH�
RI�WUDQVODWLRQV��2XW�RI�WZHQW\�SXEOLVKHG�WUDQVODWLRQV�WKDW�,�FRQVXOWHG��RQO\�RQH�VXSSRUWV�KLV�YLHZ��
WKH�1HZ�.LQJ�-DPHV�9HUVLRQ��IRU�ZKLFK�:LONLQVRQ�VHUYHG�RQ�WKH�HGLWRULDO�ERDUG���7KH�1.-9�
UHQGHULQJ��³WKDW�<RX�ZRXOG�NHHS�PH�IURP�HYLO��WKDW�,�PD\�QRW�FDXVH�SDLQ�´�VRXQGV�VWULNLQJO\�
VLPLODU�WR�WKH�ILQDO�UHTXHVW�RI�WKH�/RUG¶V�3UD\HU��+RZHYHU��PRVW�WUDQVODWLRQV�XQGHUVWDQG�WKH�
UHTXHVW�PXFK�GLIIHUHQWO\��1RWH��IRU�H[DPSOH��WKH�IROORZLQJ�YDULDWLRQV��³NHHS�PH�IURP�KDUP�VR�
WKDW�,�ZLOO�EH�IUHH�IURP�SDLQ´��1,9���³NHHS�PH�IURP�DOO�WURXEOH�DQG�SDLQ´��1/7���DQG�³NHHS�PH�
IURP�KXUW�DQG�KDUP´��1569���7KH�IRXU�ZRUG�+HEUHZ�WH[W�KHUH�LV�VRPHZKDW�GLIILFXOW��OHQGLQJ�
LWVHOI�WR�D�YDULHW\�RI�UHQGHULQJV��7KHUHIRUH��/DUU\�3HFKDZHU��D�SURIHVVRU�RI�+HEUHZ�DQG�27�LQ�
0LVVRXUL��LQ�D�SULYDWHO\�SXEOLVKHG�ERRN��7KH�/RVW�3UD\HU�RI�-DEH]��SURSRVHV�WKH�IROORZLQJ�QHZ�
WUDQVODWLRQ�ZKLFK�PRGLILHV�WKH�+HEUHZ�YRZHOV�ZKLOH�UHWDLQLQJ�WKH�RULJLQDO�FRQVRQDQWV��³DQG�



� �

SURYLGH�PH�ZLWK�SDVWXUHODQG��0L5¶H+�UDWKHU�WKDQ�0H5D¶D+���VR�WKDW�,�ZLOO�QRW�EH�LQ�GLVWUHVV�´�
7KLV�VXJJHVWLRQ��ZKLFK�LV�ZRUWK\�RI�VHULRXV�FRQVLGHUDWLRQ��ZRXOG�QHJDWH�:LONLQVRQ¶V�
LQWHUSUHWDWLRQ�RI�WKH�IRXUWK�UHTXHVW��PDNLQJ�LW�TXLWH�VLPLODU�WR�-DEH]¶V�VHFRQG�UHTXHVW��
� ����$OVR�SUREOHPDWLF�LV�WKH�ZD\�LQ�ZKLFK�:LONLQVRQ�VSHFXODWLYHO\�ILOOV�RXW�WKH�GHWDLOV��
SV\FKRORJL]LQJ�WKH�WH[W�LQ�TXHVWLRQDEOH�ZD\V��0RVW�VWULNLQJ�LV�KLV�VXUPLVH�WKDW�-DEH]�ZDV�
³ZHLJKHG�GRZQ�E\�WKH�VRUURZ�RI�KLV�SDVW�DQG�WKH�GUHDULQHVV�RI�KLV�SUHVHQW´��S�������SUHVXPDEO\�
GXH�WR�KLV�QDPH��ZKLFK�VRXQGV�VLPLODU�WR��EXW�GRHV�QRW�PHDQ��³SDLQ´���)XUWKHUPRUH��KH�FODLPV�
WKDW�WKH�PRWLYDWLRQ�IRU�-DEH]¶V�UHTXHVW�IRU�PRUH�WHUULWRU\�LV�KLV�GHVLUH�WR�³PDNH�D�JUHDWHU�LPSDFW´�
IRU�*RG��S�������,Q�IDFW��KRZHYHU��LW�LV�PRUH�OLNHO\�WKDW�-DEH]�LV�VLPSO\�VHHNLQJ�DGGLWLRQDO�
PDWHULDO�UHVRXUFHV��-DEH]¶V�GHVLUH�IRU�PRUH�ODQG�FDQ�EH�FRPSDUHG�ZLWK�DQ�LQFLGHQW�UHFRUGHG�ODWHU�
LQ�WKH�VDPH�FKDSWHU��LQ�ZKLFK�VHYHUDO�IDPLOLHV�IURP�6LPHRQ�JR�LQ�VHDUFK�RI�PRUH�SDVWXUHODQG��
GHVWUR\LQJ�WKH�QRQ,VUDHOLWHV�OLYLQJ�WKHUH�LQ�RUGHU�WR�WDNH�FRQWURO�RI�LW��FI��,�&KU�����������7R�VXP�
XS��WKH�SUD\HU�WKDW�:LONLQVRQ�XUJHV�EHOLHYHUV�WR�SUD\�GDLO\�PD\�EH�TXLWH�GLIIHUHQW�IURP�WKH�SUD\HU�
WKDW�-DEH]�DFWXDOO\�SUD\HG��
� ,Q�DGGLWLRQ�WR�WKH�LQWHUSUHWLYH�SUREOHPV�WKDW�:LONLQVRQ¶V�ERRN�UDLVHV��WKHUH�DOVR�DUH�
VHYHUDO�SUREOHPV�LQ�KLV�VSHFLILF�DSSOLFDWLRQV��7KH�ILUVW�SUREOHP�LV�KLV�WUDQVIRUPDWLRQ�RI�WKH�
GHWDLOV�RI�D�QDUUDWLYH�UHSRUW�LQWR�XQLYHUVDO�LQVWUXFWLRQ��7R�EH�VXUH��27�QDUUDWLYHV�DUH�VHOHFWLYH��DQG�
WKH�IDFW�WKDW�-DEH]¶V�SUD\HU�LV�HYHQ�UHFRUGHG�LV�VLJQLILFDQW��+RZHYHU��D�SDVVDJH�OLNH�,�&KU��������
PXVW�EH�XQGHUVWRRG�LQ�WKH�OLJKW�RI�LWV�LPPHGLDWH�OLWHUDU\�FRQWH[W��-DEH]¶V�SUD\HU�LV�VLJQLILFDQW�QRW�
EHFDXVH�KH�GLVFRYHUHG�MXVW�WKH�ULJKW�IRUPXODWLRQ�WR�XQORFN�WKH�GLYLQH�WUHDVXUH�WURYH��DV�:LONLQVRQ�
FODLPV��EXW�EHFDXVH�DQVZHUHG�SUD\HU�LV�D�PDMRU�WKHPH�LQ�WKH�ERRNV�RI�����&KURQLFOHV��7KLV�WH[W�
YLYLGO\�LOOXVWUDWHV�³WKH�&KURQLFOHU¶V�EHOLHI�LQ�WKH�HIILFDF\�RI�SUD\HU��PXFK�HPSKDVL]HG�ODWHU�LQ�WKH�
QDUUDWLYH´��+��*��0��:LOOLDPVRQ����DQG���&KURQLFOHV�>*UDQG�5DSLGV��(HUGPDQV������@����������
7KH�EHVW�NQRZQ�RI�WKHVH�SUD\HUV�LV�6RORPRQ¶V�7HPSOH�GHGLFDWLRQ�SUD\HU����&KU����������DQG�
*RG¶V�IDPLOLDU�UHVSRQVH�LQ���&KU����������³,I�P\�SHRSOH��ZKR�DUH�FDOOHG�E\�QDPH������2WKHU�
DQVZHUHG�SUD\HUV�ZKLFK��OLNH�-DEH]¶V��DGGUHVV�SK\VLFDO�FLUFXPVWDQFHV�LQFOXGH���&KU������������
&KU����������DQG���&KU��������,Q�IDFW��HYHQ�WKH�ZRUGLQJ�RI�WKH�UHTXHVW�³/HW�\RXU�KDQG�EH�ZLWK�
PH´�LV�VLJQLILFDQW�ZLWKLQ�WKH�FRQWH[W�RI�����&KURQLFOHV��IRU�*RG¶V�EHLQJ�³ZLWK´�LQGLYLGXDOV�
FRQVWLWXWHV�D�WKHRORJLFDO�VXE�WKHPH�WKURXJKRXW��VHH���&KU�������������������������������������
���������&KU��������������������������������������������������������������������������
� -DEH]¶V�SUD\HU�DQG�*RG¶V�UHVSRQVH�DUH�DQ�LOOXVWUDWLRQ��QRW�D�PRGHO��RI�WKLV�WKHRORJLFDO�
OHVVRQ��7KHUH�LV�QR�WH[WXDO�EDVLV�IRU�FRQFOXGLQJ��DV�:LONLQVRQ�GRHV�����WKDW�KLV�SUD\HU�ZDV�PRUH�
VLJQLILFDQW��HLWKHU�LQ�LWV�IRUPXODWLRQ�RU�LQ�LWV�HIIHFW��WKDQ�DQ\�RWKHU�SUD\HU�UHFRUGHG�LQ�WKH�%LEOH��
RU�����WKDW�KH�SUD\HG�LW�PRUH�WKDQ�RQFH�RU�LQ�VWDJHV��)HH�DQG�6WXDUW��LQ�+RZ�WR�5HDG�WKH�%LEOH�)RU�
$OO�,WV�:RUWK��>*UDQG�5DSLGV��=RQGHUYDQ������@�������ZULWH��³1DUUDWLYHV�UHFRUG�ZKDW�KDSSHQHG�
²�QRW�QHFHVVDULO\�ZKDW�VKRXOG�KDYH�KDSSHQHG�RU�ZKDW�RXJKW�WR�KDSSHQ�HYHU\�WLPH�´�:KDW�WKH�
%LEOH�GHVFULEHV�LV�QRW�QHFHVVDULO\�ZKDW�LW�SUHVFULEHV�IRU�XV��
� $�VHFRQG�DQG�UHODWHG�SUREOHP�LV�:LONLQVRQ¶V�WZR�IROG�VSLULWXDOL]DWLRQ�RI�-DEH]¶V�UHTXHVW�
WR�³HQODUJH�KLV�WHUULWRU\�´�-DEH]¶V�SUD\HU�FDQ�RQO\�EH�UHOHYDQW�WR�HYHU\�&KULVWLDQ�LI�:LONLQVRQ�
LQWHUSUHWV�-DEH]¶V�UHTXHVW�IRU�PRUH�³UHDO�HVWDWH�´�WKDW�LV��IDUPODQG��DV�UHSUHVHQWLQJ�DQ\�FKDQJH�LQ�
RXU�FLUFXPVWDQFHV�WKDW�LQYROYHV�³PRUH�LQIOXHQFH��PRUH�UHVSRQVLELOLW\��DQG�PRUH�RSSRUWXQLW\´��S��
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�����+RZHYHU��FRQWUDU\�WR�:LONLQVRQ¶V�FODLP��WKHUH�LV�D�GHILQLWH�SRVVLELOLW\�WKDW�*RG¶V�JLYLQJ�KLP�
PRUH�WHUULWRU\�DQG�SURWHFWLQJ�KLP�IURP�KDUP�DFWXDOO\�PDGH�KLV�OLIH�HDVLHU�DQG�OHVV�FKDOOHQJLQJ��
-DEH]¶V�GHVLUH�IRU�³HQODUJHG�WHUULWRU\´�VKRXOG�EH�FRQWUDVWHG�ZLWK�WKH�³/RUG¶V�3UD\HU´�LQ�ZKLFK�WKH�
UHTXHVW�IRU�³RXU�GDLO\�EUHDG´�LV�XVXDOO\�XQGHUVWRRG�DV�GHQRWLQJ�RXU�UHJXODU�PDWHULDO�QHHGV��,W�LV�
QRW�D�OHJLWLPDWH�KHUPHQHXWLFDO�PRYH�WR�WXUQ�HYHU\�GHWDLO�LQ�D�ELEOLFDO�QDUUDWLYH�LQWR�D�JHQHUDOL]HG�
VSLULWXDO�HTXLYDOHQW��6XFK�GHWDLOV�PD\�EH�HVVHQWLDO�FRPSRQHQWV�RI�WKH�³VWRU\´�EXW�QRW�QHFHVVDULO\�
RI�WKH�LQWHQGHG�PHVVDJH��)XUWKHUPRUH��LQ�:LONLQVRQ¶V�DQDO\VLV��DQ\WKLQJ�FDQ�EH�DQ�DQVZHU�WR�WKLV�
SHWLWLRQ²IURP�JLYLQJ�ELUWK�WR�WZLQV��WR�KDYLQJ�DQ�RSSRUWXQLW\�WR�ZLWQHVV�WR�VRPHRQH�RQ�D�SODQH��
WR�EHLQJ�PDGH�VDOHV�PDQDJHU�RYHU�D�ODUJHU�UHJLRQ��WR�EHLQJ�SURPRWHG�WR�&(2��([SHULHQFLQJ�VXFK�
DQVZHUV��DFFRUGLQJ�WR�:LONLQVRQ��FRQVWLWXWHV�KDYLQJ�³D�IURQW�URZ�VHDW�LQ�D�OLIH�RI�PLUDFOHV´��S��
�����GHILQLQJ�D�PLUDFOH�DV�³DQ�LQWHUYHQWLRQ�E\�*RG�WR�PDNH�VRPHWKLQJ�KDSSHQ�WKDW�ZRXOGQ¶W�
QRUPDOO\�KDSSHQ´��S�������+RZHYHU��LW�LV�FHUWDLQO\�QRW�FOHDU�WKDW�*RG¶V�UHVSRQVH�WR�-DEH]¶V�
SUD\HU²´$QG�*RG�JUDQWHG�KLP�KLV�UHTXHVW´�²ZDV�PLUDFXORXV�E\�DQ\�QRUPDO�GHILQLWLRQ�RI�WKH�
WHUP��
� $�IXUWKHU�VSLULWXDOL]DWLRQ�LV�QHFHVVDU\��IRU�LW�DOVR�PXVW�EH�DVVXPHG�E\�:LONLQVRQ�WKDW��LQ�
SUD\LQJ�WKLV�SUD\HU��-DEH]��DQG�HYHU\�&KULVWLDQ��LV�PRWLYDWHG�SULPDULO\�E\�D�GHVLUH�WR�PDNH�D�
JUHDWHU�LPSDFW�IRU�*RG��2QFH�DJDLQ��WKHUH�LV�QR�WH[WXDO�EDVLV�IRU�DVVXPLQJ�WKDW�WKLV�ZDV��LQ�IDFW��
-DEH]¶V�PRWLYDWLRQ��3HUKDSV�KH�VLPSO\�GHVLUHV�D�OHVV�SDLQIXO�DQG�SUREOHPDWLF�OLIH��,W�FOHDUO\�LV�QRW�
WKH�FDVH�WKDW�*RG�RQO\�DQVZHUV�XQVHOILVK�UHTXHVWV��VHH��IRU�H[DPSOH��3V������������UHIHUULQJ�WR�
1XP�����������$QG�LW�LV�QRW�QHFHVVDU\�IRU�XV�WR�EH�JUDQWHG�³PRUH�WHUULWRU\´�LQ�RUGHU�WR�³EH�PRUH�
DQG�GR�PRUH�IRU�*RG´��S������FI��S�������
� $OWKRXJK�WKH�LQWHUSUHWLYH�DQG�DSSOLFDWLRQDO�ZHDNQHVVHV�RI�7KH�3UD\HU�RI�-DEH]�DUH�TXLWH�
WURXEOLQJ��LW�LV�:LONLQVRQ¶V�VXJJHVWLRQV�IRU�LPSOHPHQWDWLRQ�WKDW�DUH�WKH�JUHDWHVW�FDXVH�IRU�
FRQFHUQ��)LUVW�RI�DOO��:LONLQVRQ�HQFRXUDJHV�DOO�UHDGHUV�WR�SUD\�WKH�SUD\HU�RI�-DEH]�GDLO\�IRU�DW�
OHDVW�D�WULDO�PRQWK��DQG�KH�UHFRPPHQGV�PDNLQJ�WKLV�³D�OLIHORQJ�FRPPLWPHQW´��S�������MXVW�DV�KH�
KDV�GRQH��7KLV�EULQJV�ZLWK�LW�WKH�GDQJHU�RI�UHGXFLQJ�RXU�UHJXODU�SUD\HU�OLIH�WR�D�VLPSOH�IRUPXOD��
DQG�LW�LQIODWHV�WKH�YDOXH�RI�RQH�ELEOLFDO�SUD\HU��YLUWXDOO\�WXUQLQJ�LW�³LQWR�D�&KULVWLDQ�PDQWUD�´�LQ�
WKH�ZRUGV�RI�1HZVZHHN�UHSRUWHU�.HQQHWK�:RRGZDUG��$XJXVW�����������S�������6RPH�&KULVWLDQV�
DOVR�SUD\�WKH�/RUG¶V�3UD\HU�GDLO\�RU�ZHHNO\��ZLWK�FRQVLGHUDEO\�PRUH�ZDUUDQW��FI��0DWW�������VR�
VXFK�D�SUDFWLFH�LV�QRW�LQKHUHQWO\�PLVGLUHFWHG��+RZHYHU��LQ�:LONLQVRQ¶V�LQVWUXFWLRQV��WKLV�GDLO\�
SUD\HU�LV�OLQNHG�ZLWK�XQTXDOLILHG�DVVXUDQFHV��LW�LV�³D�GDULQJ�SUD\HU�WKDW�*RG�DOZD\V�DQVZHUV´�VR�
WKDW�³WKRXVDQGV�RI�EHOLHYHUV�������DUH�VHHLQJ�PLUDFOHV�KDSSHQ�RQ�D�UHJXODU�EDVLV´��S������³7KURXJK�D�
VLPSOH��EHOLHYLQJ�SUD\HU��\RX�FDQ�FKDQJH�\RXU�IXWXUH��<RX�FDQ�FKDQJH�ZKDW�KDSSHQV�RQH�PLQXWH�
IURP�QRZ´��S�������
� 7KHUH�LV�QR�ZD\�RI�WHVWLQJ�WKLV�FODLP��DQG�:LONLQVRQ�RIIHUV�QR�FOHDU�ELEOLFDO�VXSSRUW�WR�
VXEVWDQWLDWH�LW��6XFK�DQ�H[WUDYDJDQW�FODLP�OHDGV�LQHYLWDEO\�WR�RQH�RI�WZR�UHVSRQVHV��2QH�FDQ�
HLWKHU�EHFRPH�IUXVWUDWHG�RU�GHVSHUDWH��DV�GLG�RQH�LQGLYLGXDO�ZKR�ZURWH�WR�WKH�³3UD\HU�RI�-DEH]´�
ZHEVLWH�RQ�������������

,�ZLVK�,�KDG�D�YLFWRULRXV�WDOH�WR�WHOO��,�DP�QRZ�LQ�P\��WK�UHDGLQJ�RI�\RXU�ERRN�VLQFH�,�
ERXJKW�LW�LQ�1RYHPEHU��,�KDYH�SUD\HG�-DEH]¶V�SUD\HU�GLOLJHQWO\��DQG�DW�OHDVW�RQFH�DOPRVW�
GDLO\��,�EHOLHYH�*RG�ZDQWV�WR�EOHVV�PH��,�DP�ZDLWLQJ�WR�UHFHLYH�KLV�ERXQW\��,�DP�VWLOO�
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XQHPSOR\HG��������,�ZDQW�IRU�QRWKLQJ�PRUH�WKDQ�IRU�*RG�WR�VKRZ�PH�ZKDW��LI�DQ\WKLQJ��LV�
REVWUXFWLQJ�WKH�IORZ�RI�KLV�EOHVVLQJV�WRZDUG�XV��3OHDVH�SUD\������IRU�*RG�WR�EOHVV�XV�����
,QGHHG��

�
2U�RQH�FDQ�LQWHUSUHW�HYHU\�JRRG�WKLQJ�WKDW�KDSSHQV�LQ�RQH¶V�OLIH�DV�D�GLYLQH��DQG�PLUDFXORXV��
DQVZHU�WR�RQH¶V�SUD\HU��,Q�IDFW��HYHQ�EDG�WKLQJV�KDYH�EHHQ�JLYHQ�WKH�VDPH�LQWHUSUHWDWLRQ��IRU�
H[DPSOH��LW�ZDV�PHQWLRQHG�GXULQJ�WKH�PHPRULDO�VHUYLFH�IRU�9HURQLFD�%RZHUV��ZKR�GLHG�ZKHQ�D�
PLVVLRQDU\�SODQH�ZDV�VKRW�GRZQ�E\�3HUXYLDQ�GUXJ�HQIRUFHPHQW�RIILFLDOV��WKDW�VKH�KDG�EHHQ�
SUD\LQJ�³WKH�3UD\HU�´�ZLWK�WKH�LPSOLFDWLRQ�WKDW�KHU�PDUW\UGRP�ZDV�D�SRVVLEOH�DQVZHU�WR�WKDW�
SUD\HU��$QG�ZKDW�VKRXOG�RQH�FRQFOXGH�LI�RQH¶V�³WHUULWRU\´�LV�GUDVWLFDOO\�HQODUJHG�ZLWKRXW�HYHQ�
SUD\LQJ�WKH�SUD\HU"�+HQFH��DV�D�UHVXOW�RI�RQH¶V�LQWHUSUHWLYH�ODEHOLQJ�RI�HYHQWV��WKH�SUD\HU�LV�
GHHPHG�WR�EH�DOZD\V�HIIHFWLYH��
� 7KH�JUHDWHVW�SUREOHP�ZLWK�WKH�FXUUHQW�³SUD\HU�RI�-DEH]´�IDG�LV�LWV�RQH�VLGHG�IRFXV�RQ�
SHUVRQDO��DQG�HVSHFLDOO\�PDWHULDO��EOHVVLQJ��$OWKRXJK�WKLV�PD\�QRW�EH�:LONLQVRQ¶V�LQWHQW��DOO�RI�
WKH�H[DPSOHV�FLWHG�LQ�KLV�ERRN�DQG�UHSRUWHG�RQ�WKH�ERRN¶V�ZHEVLWH�LQYROYH�HLWKHU�FRQFUHWH�
EHQHILWV�VXFK�DV�KHDOLQJ��QHZ�SURSHUW\��FDUHHU�DGYDQFHPHQW��LQYHVWPHQW�JDLQV��RU�TXDQWLILDEOH�
³-DEH]�DSSRLQWPHQWV�´�1R�VXJJHVWLRQ�LV�PDGH�WKDW�SUD\LQJ�WKH�SUD\HU�RI�-DEH]�FRXOG�DOVR�UHVXOW�
LQ�WKH�W\SH�RI�VSLULWXDO�JURZWK�WKDW�3DXO�SUD\V�IRU�UHSHDWHGO\�LQ�KLV�(SLVWOHV��H�J���(SK����������
&DO���������3KLO�����������7KHVV�����������HYHQ�WKRXJK�WKHVH�WUDLWV�DUH�IRXQGDWLRQDO�IRU�HIIHFWLYH�
&KULVWLDQ�VHUYLFH��$OVR�DEVHQW�IURP�:LONLQVRQ¶V�GLVFXVVLRQ�LV�DQ\WKLQJ�UHVHPEOLQJ�3DXO¶V�
H[KRUWDWLRQ�LQ�3KLO�����WR�ORRN�RXW�IRU�WKH�LQWHUHVWV�RI�RWKHUV�UDWKHU�WKDQ�ORRNLQJ�RXW�IRU�RXU�RZQ�
LQWHUHVWV��)XUWKHUPRUH��:LONLQVRQ¶V�UHFRPPHQGDWLRQ�FDQ�WRR�HDVLO\�GHJHQHUDWH�LQWR�D�VHOILVK�
GLVVDWLVIDFWLRQ�ZLWK�WKH�VLWXDWLRQ�LQWR�ZKLFK�*RG��LQ�KLV�VRYHUHLJQ�ZLVGRP��KDV�SODFHG�XV��*RG¶V�
GHVLUH�LV�IRU�XV�WR�OHDUQ�WR�WUXVW��REH\��GHYHORS�SHUVHYHUDQFH��DQG�VHUYH�KLP�ZKHUH�ZH�DUH��
HVSHFLDOO\�LI�RXU�FLUFXPVWDQFHV�LQYROYH�VXIIHULQJ�DQG�SDLQ��UDWKHU�WKDQ�UHTXHVWLQJ�DQ�HQODUJHG�
�L�H���GLIIHUHQW��WHUULWRU\��/LNH�3DXO��ZH�FDQ�OHDUQ�WR�EH�FRQWHQW��3KLO�������DQG�EH�IDLWKIXO�LQ�VPDOO�
PDWWHUV��OHDYLQJ�LW�XS�WR�*RG�WR�JLYH�XV�JUHDWHU�UHVSRQVLELOLWLHV�LI�KH�VR�FKRRVHV��/XNH���������
� :RXOG�7KH�3UD\HU�RI�-DEH]�KDYH�EHFRPH�D�EHVWVHOOHU�LI�WKH�DXWKRU�KDG�EHHQ�D�³KHDOWK�DQG�
ZHDOWK´�WHOHYDQJHOLVW�UDWKHU�WKDQ�WKH�IRXQGHU�RI�:DON�7KUX�WKH�%LEOH�0LQLVWULHV"�:LOO�KLV�
PHVVDJH�UHFHLYH�WKH�VDPH�UHFHSWLRQ�LQ�WKH�SRYHUW\�VWULFNHQ�DUHDV�RI�WKH�7ZR�7KLUGV�:RUOG�DV�LW�
KDV�LQ�DIIOXHQW�1RUWK�$PHULFDQ�DQG�:HVWHUQ�(XURSHDQ�FLUFOHV"�5HJDUGOHVV�RI�KRZ�RQH�PLJKW�
DQVZHU�WKHVH�TXHVWLRQV��%UXFH�:LONLQVRQ¶V�WHUULWRU\�FRQWLQXHV�WR�H[SDQG��$FFRUGLQJ�WR�WKH�)HE��
���������³5HOLJLRQ�%RRN/LQH�IURP�3XEOLVKHUV�:HHNO\�´�KH�UHVLJQHG�KLV�SRVLWLRQ�DV�SUHVLGHQW�RI�
WKH�PLQLVWU\�WKDW�KH�IRXQGHG�WZHQW\�ILYH�\HDUV�DJR�WR�PRYH�WR�/RV�$QJHOHV��ZKHUH�KLV�SODQV�
LQFOXGHG�D�IXOO�OHQJWK�ILOP�EDVHG�RQ�WKH�SUD\HU�RI�-DEH]�IHDWXULQJ�PDMRU�+ROO\ZRRG�WDOHQW��,Q�
DGGLWLRQ�WR�DXWKRULQJ�WZR�PRUH�EHVWVHOOHUV��:LONLQVRQ�KDV�HVWDEOLVKHG�*OREDO�9LVLRQ�5HVRXUFHV�
WR�WDNH�WKHVH�WHDFKLQJV�WR�HYHU\�QDWLRQ�DFURVV�WKH�JOREH�WKURXJK�WKH�PHGLXPV�RI�YLGHR��WHOHYLVLRQ��
DQG�ILOP��+RZHYHU��DV�D�UHVXOW�RI�D�WKUHH�ZHHN�PLQLVWU\�WULS�WR�6RXWKHUQ�$IULFD��KH�DQG�KLV�ZLIH�
'DUOHQH�UHFHQWO\�KDYH�PRYHG�LQVWHDG�WR�-RKDQQHVEXUJ��6RXWK�$IULFD��ZKHUH�WKH\�DUH�KHOSLQJ�WR�
ILJKW�+,9��$,'6�DQG�ZLGHVSUHDG�IDPLQH�²�D�YDVW�WHUULWRU\�LQGHHG��
� ,�GRXEW�WKDW�WKH�³ELJ�VFUHHQ´�YHUVLRQ�ZRXOG�KDYH�VKHG�DQ\�IXUWKHU�OLJKW�RQ�WKH�TXHVWLRQ�RI�
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ZKHWKHU�SUD\LQJ�³WKH�3UD\HU´�ZLOO�FDXVH�*RG�³IRU�DOO�HWHUQLW\´�WR�³ODYLVK�RQ�\RX�+LV�KRQRU�DQG�
GHOLJKW´��S������RU�ZRXOG�LOOXVWUDWH�UDWKHU�ZKDW�-DV�����GHVFULEHV��³:KHQ�\RX�DVN��\RX�GR�QRW�
UHFHLYH��EHFDXVH�\RX�DVN�ZLWK�ZURQJ�PRWLYHV��WKDW�\RX�PD\�VSHQG�µZKDW�\RX�JHW�RQ�\RXU�
SOHDVXUHV�´�.HQQHWK�:RRGZDUG��UHOLJLRQ�UHSRUWHU�IRU�1HZVZHHN��FRQFOXGHV�KLV�GLVFXVVLRQ�RI�WKH�
7KH�3UD\HU�RI�-DEH]��³3ODWLWXGHV�RU�3URSKHF\"´�$XJXVW�����������S������E\�RSLQLQJ�WKDW�D�EHWWHU�
FKRLFH�IRU�D�ZLGHVSUHDG�UHDGHUVKLS�ZRXOG�EH�³DQ\�YHUVH�IURP�WKH�%RRN�RI�3VDOPV��>RU@�WKH�
SUD\HUV�-HVXV�KLPVHOI�UHFLWHG��ZKLFK�DVN�RQO\�IRU�IRUJLYHQHVV�DQG�WKH�JUDFH�WR�GR�*RG¶V�ZLOO�´�
7KH�VDOHV�RI�:LONLQVRQ¶V�OLWWOH�ERRN�7KH�3UD\HU�RI�-DEH]�LV�FHUWDLQO\�D�UHPDUNDEOH�VXFFHVV�VWRU\��
EXW�LW�PD\�WHOO�XV�PRUH�DERXW�FRQWHPSRUDU\�$PHULFDQ�HYDQJHOLFDOLVP�WKDQ�DERXW�WKH�DFFXUDF\�RI�
KLV�LQWHUSUHWDWLRQ�RI�-DEH]¶V�RULJLQDO�SUD\HU��$V�P\�KHUPHQHXWLFV�SURIHVVRU�ZRXOG�VD\��UDWKHU�
LURQLFDOO\��³:RQGHUIXO�WKLQJV�LQ�WKH�%LEOH�,�VHH��PRVW�RI�WKHP�SXW�WKHUH�E\�\RX�RU�E\�PH�´�


