
XQZRUWK\�DQG�DEVXUG�QRWLRQ�RI�WKH�PHUF\�RI�*RG�DQG
ZRXOG�� LI� WUXH��DUJXH�JUHDW�ZHDNQHVV�� ,W�ZRXOG�EH�D
JUHDW�GHIHFW�DQG�QRW�D�SHUIHFWLRQ�LQ�WKH�6RYHUHLJQ
DQG�6XSUHPH�-XGJH�RI�WKH�ZRUOG�WR�EH�PHUFLIXO�LQ�VXFK
D� VHQVH�� 7KH� 6FULSWXUHV� HYHU\ZKHUH� UHSUHVHQW� WKH
PHUF\� RI�*RG� DV� IUHH� DQG� VRYHUHLJQ�� QRW� WKDW� WKH
H[HUFLVHV� RI� LW� DUH� QHFHVVDU\� EHFDXVH�*RG� FDQQRW
EHDU� WKDW� MXVWLFH� VKRXOG� WDNH�SODFH��RU�EHFDXVH�+H
FDQQRW�KHOS�EXW�GHOLYHU�VLQQHUV�IURP�PLVHU\��7KLV�LV�D
PRVW�XQZRUWK\�LGHD�RI�GLYLQH�PHUF\��6XFK�D�QRWLRQ�RI
*RG·V�PHUF\�LV�ERWK�DEVXUG�DQG�FRQWUDU\�WR�SODLQ�IDFW�
)RU�LW�LPSOLHV�WKDW�DOO�PLVHU\�LQ�WKH�FUHDWXUH��ZKHWKHU
MXVW�RU�XQMXVW�� LV� LQ� LWVHOI�FRQWUDU\�WR� WKH�QDWXUH�RI
*RG��7KLV� LV�DEVXUG��)RU�ZH�NQRZ�WKDW�*RG� LQ�+LV
SURYLGHQFH�GRWK�LQGHHG�LQIOLFW�YHU\�JUHDW�FDODPLWLHV
RQ�PDQNLQG�HYHQ�LQ�WKLV�OLIH�

2QH�RI�WKH�FKLHI�UHDVRQV�WKDW�ZH�UHMHFW�WKH�LGHD
WKDW�*RG�VKRXOG�JLYH�RYHU�DQ\�RI�+LV�FUHDWXUHV�WR
VXFK�D�GUHDGIXO�FDODPLW\�DV�HWHUQDO��KHOSOHVV�PLVHU\
DQG�WRUPHQW��LV�WKDW�ZH�GR�QRW�KDYH�D�VHQVH�RI�WKH
LQILQLWH�HYLO�WKDW�WKHUH�LV�LQ�VLQ��:H�GR�QRW�KDYH�D
VHQVH�RI�DQ\WKLQJ�VR�DERPLQDEOH�DQG�SURYRNLQJ�LQ�DQ\
FUHDWXUH�DQVZHUDEOH�WR�LW��,I�ZH�KDG��WKHQ�RXU�PLQGV
ZRXOG�UHVW�WKDW�WKLV�LV�ULJKW�DQG�SURSHU��DQG�VR�WR�EH
RUGHUHG�E\�WKH�MXVW��KRO\�DQG�JRRG�*RYHUQRU�RI�DOO�

7KDW�WKLV�LV�VR��ZH�PD\�EH�FRQYLQFHG�E\�WKLV�FRQ�
VLGHUDWLRQ��WKDW�ZKHQ�ZH�KHDU�RU�UHDG��DV�VRPHWLPHV
ZH�GR��RI�YHU\�KRUULEOH�WKLQJV�FRPPLWWHG�E\�VRPH
PHQ��DV�IRU�LQVWDQFH��VRPH�DZIXO�FUXHOW\�LQIOLFWHG�RQ
D�SRRU�LQQRFHQW�FKLOG�RU�D�KRO\�PDUW\U��DQG�KRZ�WKHVH
WRUPHQWRUV�GHOLJKWHG�WKHPVHOYHV� LQ�WRUWXULQJ�WKHP
ZLWK�OLQJHULQJ�WRUPHQWV��DQG�ZKDW�WHUULEOH�GLVWUHVV�WKH
SRRU�LQQRFHQW�FUHDWXUHV�ZHUH�LQ�XQGHU�WKHLU�KDQGV
IRU�PDQ\�GD\V��DQG�WKHLU�FUXHO�SHUVHFXWRUV��KDYLQJ�QR
UHJDUG� WR� WKHLU� VKULHNV� DQG� FULHV�� RQO\� VSRUWHG
WKHPVHOYHV�ZLWK�WKHLU�PLVHU\�DQG�ZRXOG�QRW�JLYH�LQ
HYHQ�WR�SXW�DQ�HQG�WR�WKHLU�OLYHV��,�VD\��ZKHQ�ZH�KHDU
DQG�UHDG�RI�VXFK�WKLQJV��ZH�KDYH�D�VHQVH�RI�WKH�HYLO�RI
WKHP��DQG�WKH\�PDNH�D�GHHS�LPSUHVVLRQ�RQ�RXU�PLQGV�

7KXV�LW�VHHPV�MXVW��DQG�QRW�RQO\�VR��EXW�LQ�HYHU\
ZD\� ILW� DQG� VXLWDEOH� WKDW�*RG� VKRXOG� LQIOLFW� D� YHU\
WHUULEOH� SXQLVKPHQW� RQ� SHUVRQV� ZKR� KDYH� SHUSH�
WUDWHG�VXFK�ZLFNHGQHVV��,W�VHHPV�LQ�QR�ZD\�GLVDJUHH�
DEOH�WR�DQ\�SHUIHFWLRQ�RI�WKH�-XGJH�RI�WKH�ZRUOG��:H
FDQ�WKLQN�RI�LW�ZLWKRXW�EHLQJ�DW�DOO�VKRFNHG��7KH�UHDVRQ
LV�WKDW�ZH�KDYH�D�VHQVH�RI�WKH�HYLO�RI�WKHLU�FRQGXFW
DQG�D�VHQVH�RI�WKH�SURSRUWLRQ�WKHUH�LV�EHWZHHQ�WKH
HYLO�RU�GHPHULW�RI�WKHLU�FRQGXFW�DQG�WKH�SXQLVKPHQW�

-XVW�VR��LI�ZH�VDZ�D�SURSRUWLRQ�EHWZHHQ�WKH�HYLO
RI�VLQ�DQG�HWHUQDO�SXQLVKPHQW��LI�ZH�VDZ�VRPHWKLQJ�LQ
ZLFNHG�PHQ�WKDW�VKRXOG�DSSHDU�DV�KDWHIXO� WR�XV�DV
HWHUQDO�PLVHU\�DSSHDUV�GUHDGIXO��DOO�REMHFWLRQV�DJDLQVW
WKLV�GRFWULQH�ZRXOG�YDQLVK�DW�RQFH��7KRXJK�QRZ�LW
VHHPV�LQFUHGLEOH��WKRXJK�ZKHQ�ZH�KHDU�RI�LW�ZH�GR
QRW�NQRZ�KRZ�WR�UHDOL]H�LW��WKRXJK�ZKHQ�ZH�KHDU�RI
VXFK� GHJUHH� DQG�GXUDWLRQ�RI� WRUPHQWV� DV� DUH� KHOG
IRUWK� LQ� WKLV�GRFWULQH�DQG� WKLQN�ZKDW�HWHUQLW\� LV�� LW
DOPRVW�VHHPV�LPSRVVLEOH�WKDW�VXFK�WRUPHQWV�VKRXOG
EH�LQIOLFWHG�RQ�SRRU�IHHEOH�FUHDWXUHV�E\�D�&UHDWRU�RI
LQILQLWH� PHUF\�� \HW� WKHVH� WKRXJKWV� DULVH� SULQFLSDOO\
IURP�WKHVH�WZR�FDXVHV�

�����,W�LV�VR�FRQWUDU\�WR�WKH�GHSUDYHG�LQFOLQDWLRQV
RI�PDQNLQG��7KH\�DUH�VR�DYHUVH�WR�WKH�WUXWK�RI�WKH
GRFWULQH�WKDW�WKH\�KDWH�WR�EHOLHYH�LW�DQG�FDQQRW�EHDU
WKDW�LW�VKRXOG�EH�WUXH�

�����7KH\�GR�QRW�VHH�WKH�VXLWDEOHQHVV�RI�HWHUQDO
SXQLVKPHQW�WR�WKH�HYLO�RI�VLQ��7KH\�GR�QRW�VHH�WKDW
HWHUQDO�SXQLVKPHQW�LV�SURSRUWLRQDEOH�DQG�QR�PRUH
WKDQ�SURSRUWLRQDEOH�WR�WKH�GHPHULW�RI�VLQ�

+DYLQJ�WKXV�VKRZQ�WKDW�WKH�HWHUQDO�SXQLVKPHQW
RI� WKH� ZLFNHG� LV� QRW� LQFRQVLVWHQW� ZLWK� WKH� GLYLQH
SHUIHFWLRQV�� ,� VKDOO� QRZ�SURFHHG� IXUWKHU� DQG� VKRZ
WKDW�LW�LV�VR�IDU�IURP�EHLQJ�LQFRQVLVWHQW�ZLWK�WKH�GLYLQH
SHUIHFWLRQV�WKDW�WKRVH�SHUIHFWLRQV�GR�LQGHHG�UHTXLUH
LW��7KH\�UHTXLUH�WKDW�VLQ�VKRXOG�KDYH�WKLV�SXQLVKPHQW�
HLWKHU� LQ�WKH�SHUVRQ�ZKR�KDV�FRPPLWWHG� LW�RU� LQ�D
VXUHW\��7KHUHIRUH��ZLWK�UHVSHFW�WR�WKRVH�ZKR�GR�QRW
EHOLHYH�LQ�WKH�6XUHW\�DQG�KDYH�QR�LQWHUHVW�LQ�+LP��WKH
GLYLQH� SHUIHFWLRQV� UHTXLUH� WKDW� WKLV� SXQLVKPHQW
VKRXOG�EH�LQIOLFWHG�RQ�WKHP�

,W� LV�QRW�RQO\�XQVXLWDEOH� WKDW� VLQ� VKRXOG�QRW�EH
HWHUQDOO\�SXQLVKHG��EXW�LW�LV�SRVLWLYHO\�VXLWDEOH��GHVFHQW�
DQG�SURSHU�� ,I� LW� LV�FOHDU�WKDW� LW� LV�SRVLWLYHO\�VXLWDEOH
WKDW�VLQ�VKRXOG�EH�WKXV�SXQLVKHG��WKHQ�LW�ZLOO�IROORZ
WKDW�WKH�SHUIHFWLRQV�RI�*RG�UHTXLUH�LW��IRU�FHUWDLQO\
WKH�SHUIHFWLRQV�RI�*RG�UHTXLUH�WKDW�WKDW�VKRXOG�EH
GRQH�ZKLFK�LV�SURSHU�WR�EH�GRQH��7KH�SHUIHFWLRQV�DQG
H[FHOOHQFLHV�RI�WKH�QDWXUH�RI�*RG�UHTXLUH�WKDW�WKDW
VKRXOG� WDNH� SODFH� ZKLFK� LV� SHUIHFW�� H[FHOOHQW�� DQG
SURSHU� LQ� LWV� RZQ� QDWXUH�� %XW� WKDW� VLQ� VKRXOG� EH
SXQLVKHG�HWHUQDOO\�LV�VXFK�D�WKLQJ�ZKLFK�DSSHDUV�E\
WKH�IROORZLQJ�FRQVLGHUDWLRQV�

�����,W�LV�ULJKW�IRU�*RG�WR�LQILQLWHO\�KDWH�VLQ�DQG�EH
DQ� LQILQLWH� HQHP\� RI� LW�� 6LQ� LV� DQ� LQILQLWH� HYLO� DQG
WKHUHIRUH�LV�LQILQLWHO\�GHWHVWDEOH�

�����,I�LQILQLWH�KDWUHG�RI�VLQ�LV�VXLWDEOH�WR�WKH�GLYLQH
FKDUDFWHU��WKHQ�WKH�H[SUHVVLRQV�RI�VXFK�KDWUHG�DUH
DOVR�VXLWDEOH�WR�+LV�FKDUDFWHU��,I�LW�LV�ULJKW�WKDW�*RG
VKRXOG�KDWH�VLQ��WKHQ�LW�LV�ULJKW�WKDW�+H�VKRXOG�H[SUHVV
WKDW�KDWUHG��IRU�WKDW�ZKLFK�LV�VXLWDEOH�WR�EH��LV�VXLWDEOH
WR�EH�H[SUHVVHG��WKDW�ZKLFK�LV�ORYHO\�LQ�LWVHOI��LV�ORYHO\
ZKHQ�LW�DSSHDUV��,I�LW�LV�VXLWDEOH�WKDW�*RG�VKRXOG�EH
DQ� LQILQLWH� HQHP\�RI� VLQ�� RU� WKDW�+H� VKRXOG�KDWH� LW
LQILQLWHO\��WKHQ�LW�LV�VXLWDEOH�WKDW�+H�VKRXOG�DFW�DV�VXFK
DQ�HQHP\��1R�SRVVLEOH�UHDVRQ�FDQ�EH�JLYHQ�ZK\�LW�LV
QRW�ULJKW�IRU�*RG�WR�DFW�DV�VXFK�D�RQH�DV�LW�LV�ULJKW
IRU�+LP�WR�EH��7KXV�WKH�SHUIHFWLRQV�RI�*RG�UHTXLUH
WKDW�+H�VKRXOG�SXQLVK�VLQ�ZLWK�DQ�LQILQLWH�RU�HWHUQDO
SXQLVKPHQW��7KXV�ZH�VHH�QRW�RQO\�WKH�JUHDW�REMHFWLRQ
DJDLQVW�WKLV�GRFWULQH�DQVZHUHG��EXW�WKH�WUXWK�RI�WKH
GRFWULQH�HVWDEOLVKHG�E\�UHDVRQ�
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���� 7KH� 6FULSWXUHV� HYHU\ZKHUH� UHSUHVHQW� WKH
SXQLVKPHQW�RI�WKH�ZLFNHG�DV�LPSO\LQJ�YHU\�H[WUHPH
SDLQV�DQG�VXIIHULQJV��EXW�D�VWDWH�RI�DQQLKLODWLRQ�LV�QR
VWDWH�RI�VXIIHULQJ�DW�DOO��3HUVRQV�DQQLKLODWHG�KDYH�QR
VHQVH�RU�IHHOLQJ�RI�SDLQ�RU�SOHDVXUH��DQG�PXFK�OHVV�GR
WKH\�IHHO�SXQLVKPHQW��7KH\�QR�PRUH�VXIIHU�WR�HWHUQLW\
WKDQ�WKH\�GLG�VXIIHU�IURP�HWHUQLW\�

�����,W�LV�DJUHHDEOH�ERWK�WR�6FULSWXUH�DQG�UHDVRQ
WR�VXSSRVH�WKDW�WKH�ZLFNHG�ZLOO�EH�SXQLVKHG�LQ�VXFK
D�PDQQHU�WKDW�WKH\�VKDOO�EH�VHQVLEOH�RI�WKH�SXQLVK�
PHQW�WKH\�DUH�XQGHU��WKDW�WKH\�VKRXOG�EH�VHQVLEOH�WKDW
QRZ�*RG�KDV�H[HFXWHG�DQG�IXOILOOHG�ZKDW�+H�WKUHDW�
HQHG� DQG� ZKLFK� WKH\� GLVUHJDUGHG� DQG� ZRXOG� QRW
EHOLHYH��WKDW�WKH\�VKRXOG�NQRZ�WKHPVHOYHV�WKDW�MXVWLFH
WDNHV�SODFH�XSRQ�WKHP��WKDW�WKH\�VKRXOG�VHH�DQG�ILQG
WKDW�*RG�YLQGLFDWHV�WKDW�PDMHVW\�ZKLFK�WKH\�GHVSLVHG�
WKDW�WKH\�VKRXOG�VHH�WKDW�*RG�LV�QRW�VR�GHVSLFDEOH�D
%HLQJ�DV�WKH\�WKRXJKW�+LP�WR�EH��WKDW�WKH\�VKRXOG�EH
VHQVLEOH� IRU�ZKDW�WKH\�DUH�SXQLVKHG�ZKLOH�WKH\�DUH
XQGHU�WKH�WKUHDWHQHG�SXQLVKPHQW��WKDW�WKH\�VKRXOG
EH�VHQVLEOH�RI�WKHLU�RZQ�JXLOW�DQG�VKRXOG�UHPHPEHU
WKHLU� IRUPHU� RSSRUWXQLWLHV� DQG� REOLJDWLRQV� DQG
VKRXOG�VHH�WKHLU�RZQ�IROO\�DQG�*RG·V�MXVWLFH�

,I�HWHUQDO�SXQLVKPHQW�EH�HWHUQDO�DQQLKLODWLRQ��WKHQ
ZKHQ� LW� LV� LQIOLFWHG�� WKH\�ZLOO�QHYHU�NQRZ� WKDW� LW� LV
LQIOLFWHG��WKH\�ZLOO�QHYHU�NQRZ�WKDW�*RG�LV�MXVW�LQ�WKHLU
SXQLVKPHQW��RU�WKDW�WKH\�KDYH�WKHLU�GHVHUWV��$QG�KRZ
LV� WKLV� DJUHHDEOH� WR� WKH� 6FULSWXUHV� LQ� ZKLFK� *RG
WKUHDWHQV�WKDW�́ +H�ZLOO�UHSD\�WKH�ZLFNHG�WR�KLV�IDFHµ

�'HXW������"�2I�*RG·V�SXQLVKLQJ�ZLFNHG�PHQ��LW�LV�VDLG�
´+H�UHZDUGHWK�KLP��DQG�KH�VKDOO�NQRZ�LW��KLV�H\HV
VKDOO� VHH� KLV� GHVWUXFWLRQ�� DQG� KH� VKDOO� GULQN�RI� WKH
ZUDWK�RI�WKH�$OPLJKW\µ��-RE������������´<HD��,�ZLOO�JDWKHU
\RX�DQG�EORZ�XSRQ�\RX�LQ�WKH�ILUH�RI�P\�ZUDWK��DQG
\H�VKDOO�EH�PHOWHG�LQ�WKH�PLGVW�WKHUHRI��$V�VLOYHU�LV
PHOWHG� LQ� WKH�PLGVW� RI� WKH� IXUQDFH�� VR� VKDOO� \H� EH
PHOWHG�LQ�WKH�PLGVW�WKHUHRI��DQG�\H�VKDOO�NQRZ�WKDW
,�WKH�/RUG�KDYH�SRXUHG�RXW�IXU\�XSRQ�\RXµ��(]HN�����������
$QG�KRZ�LV�LW�DJUHHDEOH�WR�WKDW�H[SUHVVLRQ�VR�RIWHQ
DQQH[HG�WR�WKH�WKUHDWHQLQJV�RI�*RG·V�ZUDWK�DJDLQVW
ZLFNHG�PHQ��́ $QG�\H�VKDOO�NQRZ�WKDW�,�DP�WKH�/RUGµ"

���� 7KH� 6FULSWXUHV� WHDFK� WKDW� WKH� ZLFNHG� ZLOO
VXIIHU�GLIIHUHQW�GHJUHHV�RI�WRUPHQW�DFFRUGLQJ�WR�WKH
GLIIHUHQW� DJJUDYDWLRQV� RI� WKHLU� VLQV� DQG� GHJUHHV� RI
WKHLU�JXLOW��,W�VKDOO�EH�´PRUH�WROHUDEOH�µ�&KULVW�VDLG�
IRU�6RGRP�DQG�*RPRUUDK��IRU�7\UH�DQG�6LGRQ��WKDQ
IRU�WKH�FLWLHV�ZKHUH�PRVW�RI�+LV�PLJKW\�ZRUNV�ZHUH
GRQH��0DWW������������$QG�DJDLQ�RXU�/RUG�DVVXUHV�XV�WKDW
KH� WKDW�NQRZV�KLV�/RUG·V�ZLOO� DQG�QHLWKHU�SUHSDUHV
KLPVHOI�QRU�GRHV�DFFRUGLQJ�WR�+LV�ZLOO�VKDOO�EH�EHDWHQ
ZLWK�´PDQ\�VWULSHV�µ�%XW�KH�WKDW�GRHV�QRW�NQRZ�DQG
FRPPLWV�WKLQJV�ZRUWK\�RI�VWULSHV�VKDOO�EH�EHDWHQ�ZLWK
´IHZ�VWULSHVµ��/XNH������������7KHVH�SDVVDJHV�RI�6FULSWXUH
SURYH�WKDW�WKHUH�ZLOO�EH�GLIIHUHQW�GHJUHHV�RI�SXQLVK�
PHQW�LQ�KHOO��%XW�LI�WKH�SXQLVKPHQW�RI�WKH�ZLFNHG�LV
DQQLKLODWLRQ�� WKHQ� WKHUH�FDQ�EH�QR�GHJUHHV��EXW� WKH
VDPH�WKLQJ�WR�HYHU\RQH�ZKR�LV�WKH�VXEMHFW�RI�LW�

�����7KH�6FULSWXUHV�DUH�YHU\�H[SUHVV�DQG�DEXQGDQW
LQ�WHDFKLQJ�WKDW�WKH�HWHUQDO�SXQLVKPHQW�RI�WKH�ZLFNHG
VKDOO� FRQVLVW�RI� VHQVLEOH�PLVHU\�DQG� WRUPHQW�� QRW
DQQLKLODWLRQ��:KDW� LV� VDLG�RI� -XGDV� LV�ZRUWK\� WR�EH
REVHUYHG�KHUH�� ,́W�KDG�EHHQ�JRRG�IRU�WKDW�PDQ�LI�KH
KDG�QRW�EHHQ�ERUQµ� �0DWW���������7KLV�VHHPV�SODLQO\�WR
WHDFK�XV�WKDW�WKH�SXQLVKPHQW�RI�WKH�ZLFNHG�LV�VXFK
WKDW�WKHLU�H[LVWHQFH��XSRQ�WKH�ZKROH��LV�ZRUVH�WKDQ
QRQ�H[LVWHQFH�� %XW� LI� WKHLU� SXQLVKPHQW� FRQVLVWV
PHUHO\�RI�DQQLKLODWLRQ��WKLV�LV�QRW�WUXH�

7KH�ZLFNHG��LQ�WKHLU�SXQLVKPHQW��DUH�VDLG�WR�ZHHS
DQG�ZDLO�DQG�JQDVK�WKHLU�WHHWK��0DWW���������ZKLFK�LPSOLHV
QRW�RQO\�UHDO�H[LVWHQFH��EXW�OLIH��NQRZOHGJH��DQG�DFWLY�
LW\��DQG�WKDW�WKH\�DUH�LQ�D�YHU\�VHQVLEOH�DQG�H[TXLVLWH
PDQQHU�DIIHFWHG�ZLWK�WKHLU�SXQLVKPHQW��6LQQHUV��LQ
WKH�VWDWH�RI�WKHLU�SXQLVKPHQW��DUH�VDLG�WR�EH�́ GZHOOLQJ
ZLWK�HYHUODVWLQJ�EXUQLQJVµ� �,VDLDK���������%XW�LI�WKH\�DUH
RQO\�WXUQHG�LQWR�QRWKLQJ��ZKHUH�LV�WKH�IRXQGDWLRQ�IRU
WKLV�UHSUHVHQWDWLRQ"� ,W� LV�DEVXUG�WR�VD\�WKDW�VLQQHUV



ZLOO�GZHOO�ZLWK�DQQLKLODWLRQ��IRU�WKHUH�LV�QR�GZHOOLQJ�LQ
WKDW�FDVH��,W�LV�DOVR�DEVXUG�WR�FDOO�DQQLKLODWLRQ�D�EXUQLQJ�
ZKLFK�LPSOLHV�D�VWDWH�RI�H[LVWHQFH��VHQVLELOLW\��DQG�H[�
WUHPH�SDLQ��,Q�DQQLKLODWLRQ�WKHUH�LV�QRQH�RI�WKHVH�

7KH�ZLFNHG�VKDOO�EH�´FDVW�LQWR�D�ODNH�RI�ILUH�DQG
EULPVWRQHµ��5HY���������+RZ�FDQ�WKLV�H[SUHVVLRQ��ZLWK�DQ\
SURSULHW\��EH�XQGHUVWRRG�WR�PHDQ�D�VWDWH�RI�DQQLKL�
ODWLRQ"�7KH\�DUH�H[SUHVVO\�VDLG�WR�´KDYH�QR�UHVW�GD\
RU�QLJKW��EXW�WR�EH�WRUPHQWHG�ZLWK�ILUH�DQG�EULPVWRQH
IRUHYHU�DQG�HYHUµ��5HY���������%XW�DQQLKLODWLRQ�LV�D�VWDWH
RI� UHVW�� D� VWDWH� LQ�ZKLFK�QRW� WKH� OHDVW� WRUPHQW�FDQ
SRVVLEO\�EH�VXIIHUHG��7KH�ULFK�PDQ�LQ�KHOO�OLIWHG�XS�KLV
H\HV��EHLQJ�LQ�WRUPHQWV��DQG�VDZ�$EUDKDP�DIDU�RII�DQG
/D]DUXV�LQ�KLV�ERVRP�DQG�HQWHUHG�LQWR�D�SDUWLFXODU
FRQYHUVDWLRQ�ZLWK�$EUDKDP��DOO�RI�ZKLFK�SURYHV�WKDW
KH�ZDV�QRW�DQQLKLODWHG��/XNH�����������

7KH�VSLULWV�RI�XQJRGO\�PHQ�EHIRUH�WKH�UHVXUUHF�
WLRQ�DUH�QRW�LQ�D�VWDWH�RI�DQQLKLODWLRQ��EXW�LQ�D�VWDWH�RI
PLVHU\³ ĹQ� SULVRQµ� ��� 3HWHU� �������7KLV�DSSHDUV�SODLQO\
IURP�WKH�ULFK�PDQ�EHIRUH�PHQWLRQHG�LI�ZH�FRQVLGHU
KLP�DV�UHSUHVHQWLQJ�WKH�ZLFNHG�LQ�WKHLU�VHSDUDWH�VWDWH
EHWZHHQ�GHDWK�DQG�WKH�UHVXUUHFWLRQ��%XW�LI�WKH�ZLFN�
HG��HYHQ�WKHQ��DUH�LQ�D�VWDWH�RI�WRUPHQW��PXFK�PRUH
ZLOO�WKH\�EH�ZKHQ�WKH\�VKDOO�FRPH�WR�VXIIHU�WKDW�ZKLFK
LV�WKH�SURSHU�SXQLVKPHQW�RI�WKHLU�VLQV�

$QQLKLODWLRQ� LV�QRW� VR� JUHDW� D� FDODPLW\�EXW� WKDW
VRPH�PHQ�ZRXOG�KDYH�XQGRXEWHGO\�FKRVHQ�LW�UDWKHU
WKDQ�VXFK�D�VWDWH�RI�VXIIHULQJ�DV�WKH\�KDYH�EHHQ�LQ�HYHQ
LQ�WKLV�OLIH��7KLV�ZDV�WKH�FDVH�RI�-RE��D�JRRG�PDQ��%XW
LI�D�JRRG�PDQ�LQ�WKLV�ZRUOG�PD\�VXIIHU�WKDW�ZKLFK�LV
ZRUVH�WKDQ�DQQLKLODWLRQ��GRXEWOHVV�WKH�SURSHU�SXQLVK�
PHQW�RI�WKH�ZLFNHG��LQ�ZKLFK�*RG�PHDQV�WR�PDQLIHVW
+LV�SHFXOLDU�DEKRUUHQFH�RI�WKHLU�ZLFNHGQHVV��ZLOO�EH
FDODPLW\�YDVWO\�JUHDWHU�VWLOO��DQG�WKHUHIRUH��FDQQRW�EH
DQQLKLODWLRQ��7KDW�PXVW�EH�D�YHU\�PHDQ�DQG�FRQWHPSW�
LEOH�WHVWLPRQ\�RI�*RG·V�ZUDWK�WRZDUGV�WKRVH�ZKR�KDYH
UHEHOOHG�DJDLQVW�+LV�FURZQ�DQG�GLJQLW\��KDYH�EURNHQ
+LV�ODZV��DQG�KDYH�GHVSLVHG�ERWK�+LV�YHQJHDQFH�DQG
+LV�JUDFH��ZKLFK�LV�QRW�VR�JUHDW�D�FDODPLW\�DV�VRPH�RI
+LV�WUXH�FKLOGUHQ�KDYH�VXIIHUHG�LQ�WKLV�OLIH�

:LFNHG�PHQ�ZLOO�VXIIHU�WKH�VDPH�NLQG�RI�GHDWK
ZLWK�WKH�GHYLOV��´'HSDUW��\H�FXUVHG�� LQWR�HYHUODVWLQJ
ILUH��SUHSDUHG�IRU�WKH�GHYLO�DQG�KLV�DQJHOVµ��0DWW��������
7KH�SXQLVKPHQW�RI�WKH�GHYLO�LV�QRW�DQQLKLODWLRQ��EXW
WRUPHQW��KH�WKHUHIRUH�WUHPEOHV�IRU�IHDU�RI�LW��QRW�IRU
IHDU�RI�EHLQJ�DQQLKLODWHG��+H�ZRXOG�EH�JODG�RI�WKDW�
:KDW�KH�LV�DIUDLG�RI�LV�WRUPHQW��DV�DSSHDUV�ZKHUH�KH

FULHV�RXW�DQG�EHJV�&KULVW�WKDW�+H�ZRXOG�QRW�́ WRUPHQW
KLP�EHIRUH�WKH�WLPHµ��0DWW��������,W�LV�VDLG��́ 7KH�GHYLO�WKDW
GHFHLYHG�WKHP�ZDV�FDVW�LQWR�WKH�ODNH�RI�ILUH�DQG�EULP�
VWRQH…DQG�VKDOO�EH�WRUPHQWHG�GD\�DQG�QLJKW�IRUHYHU
DQG�HYHUµ��5HY��������

,W�LV�VWUDQJH�KRZ�PHQ�ZLOO�JR�GLUHFWO\�DJDLQVW�VXFK
SODLQ�SDVVDJHV�RI�6FULSWXUH�DV�WR�VXSSRVH��QRWZLWK�
VWDQGLQJ�DOO�WKHVH�WKLQJV��WKDW�WKH�HWHUQDO�SXQLVKPHQW
DJDLQVW�WKH�ZLFNHG�VLJQLILHV�QR�PRUH�WKDQ�DQQLKLODWLRQ�
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�����:LFNHG�PHQ�VKDOO�VXIIHU��QRW�PHUHO\�IRU�D�YHU\
ORQJ�WLPH��EXW�HWHUQDOO\��IRU�LW�LV�VDLG�QRW�RQO\�WKDW�WKHLU
SXQLVKPHQW�VKDOO�EH�IRUHYHU��EXW�´IRUHYHU�DQG�HYHU�µ
´7KH�VPRNH�RI�WKHLU�WRUPHQW�DVFHQGHWK�XS�IRUHYHU
DQG�HYHUµ��5HY���������DQG�WKH\�´VKDOO�EH�WRUPHQWHG�GD\
DQG�QLJKW��IRUHYHU�DQG�HYHUµ��5HY���������,I�WKLV�GRHV�QRW
VLJQLI\�DQ�DEVROXWH�HWHUQLW\��QRWKLQJ�GRHV�

�����7KH�6FULSWXUH�XVHV�WKH�VDPH�ZD\�RI�VSHDNLQJ
WR� VHW� IRUWK� WKH�HWHUQLW\�RI� WKH�SXQLVKPHQW�RI� WKH
ZLFNHG�WKDW� LW�XVHV�WR�VHW�IRUWK�WKH�HWHUQLW\�RI�WKH
KDSSLQHVV�RI� WKH� ULJKWHRXV��RU� WKH�HWHUQLW\�RI�*RG
+LPVHOI�� ´7KHVH�VKDOO� JR�DZD\� LQWR�HYHUODVWLQJ�SXQ�
LVKPHQW��EXW�WKH�ULJKWHRXV�LQWR�OLIH�HWHUQDOµ��0DWW��������
7KH�ZRUGV�HYHUODVWLQJ�DQG�HWHUQDO��LQ�WKH�RULJLQDO��DUH
WKH�VDPH��7KH�VDLQWV�́ VKDOO�UHLJQ�IRUHYHU�DQG�HYHUµ��5HY
�������7KH�6FULSWXUH�KDV�QR�KLJKHU�H[SUHVVLRQ�WR�VLJQLI\
WKH�HWHUQLW\�RI�*RG�+LPVHOI� WKDQ�WKDW�RI�+LV�EHLQJ
IRUHYHU�DQG�HYHU��́ 7R�+LP�WKDW�VDW�RQ�WKH�WKURQH��ZKR
OLYHWK�IRUHYHU�DQG�HYHUµ��5HY������VHH�Y�����������������������

�����7KH�6FULSWXUHV�VD\�WKDW�ZLFNHG�PHQ�VKDOO�QRW
EH� GHOLYHUHG� ´XQWLO� WKH\� KDYH� SDLG� WKH� XWWHUPRVW
IDUWKLQJ�RI�WKHLU�GHEWµ� �0DWW�������DQG�´XQWLO�WKH\�KDYH
SDLG�WKH�ODVW�PLWHµ��/XNH���������$OO�PHUF\�LV�H[FOXGHG�E\
WKLV�H[SUHVVLRQ��7KH�XWPRVW�WKDW�LV�GHVHUYHG�ZLOO�EH
SDLG�E\�WKH�ZLFNHG�ZKR��DV�ZH�KDYH�VKRZQ��GHVHUYH
DQ�LQILQLWH��HQGOHVV�SXQLVKPHQW�

���� 7KH�6FULSWXUH�VD\V�DEVROXWHO\�WKDW�WKHLU�SXQ�
LVKPHQW�VKDOO�QRW�KDYH�DQ�HQG��´:KHUH�WKHLU�ZRUP
GLHWK�QRW��DQG�WKH�ILUH�LV�QRW�TXHQFKHGµ� �0DUN��������,W
ZLOO�QRW�GR�WR�VD\�WKDW�WKLV�PHDQV�WKDW�WKHLU�ZRUP
VKDOO�OLYH�D�JUHDW�ZKLOH��RU�WKDW�LW�VKDOO�EH�D�JUHDW�ZKLOH
EHIRUH�WKHLU�ILUH�LV�TXHQFKHG��,I�HYHU�WKH�WLPH�FRPHV
WKDW� WKHLU� ZRUP� VKDOO� GLH�� LI� HYHU� WKHUH� VKDOO� EH� D
TXHQFKLQJ�RI� WKH� ILUH�DW�DOO�� WKHQ� LW� LV�QRW�WUXH�WKDW
´WKHLU�ZRUP�GLHWK�QRW��DQG�WKH�ILUH�LV�QRW�TXHQFKHG�µ
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DQG� DUH� JRLQJ�RQ� LQ� WKH�ZD\� WR�KHOO�� WKDW� DUH�GDLO\
H[SRVHG�WR�GDPQDWLRQ��WR�FRQVLGHU�WKHVH�WKLQJV��,I
\RX�GR�QRW��LW�ZLOO�VXUHO\�EH�EXW�D�OLWWOH�ZKLOH�EHIRUH
\RX�ZLOO� H[SHULHQFH� WKHP�� DQG� WKHQ�\RX�ZLOO� NQRZ
KRZ�GUHDGIXO�LW�LV�WR�GHVSDLU�LQ�KHOO�

7KDW� \RX�PD\� HIIHFWXDOO\� HVFDSH� WKHVH� GUHDGIXO
DQG�HWHUQDO�WRUPHQWV��EH�HQWUHDWHG�WR�IOHH�IURP�WKH
ZUDWK�WR�FRPH�DQG�HPEUDFH�-HVXV�&KULVW�ZKR�FDPH
LQWR�WKH�ZRUOG�IRU�WKH�YHU\�SXUSRVH�RI�VDYLQJ�VLQQHUV
IURP�WKHVH�WRUPHQWV��ZKR�KDV�SDLG�WKH�ZKROH�GHEW
GXH�WR�WKH�GLYLQH�ODZ�DQG�KDV�H[KDXVWHG�WKH�HWHUQDO
WRUPHQWV�E\�+LV�VXIIHULQJV��:KDW�JUHDW�HQFRXUDJH�
PHQW�LW�LV�WR�WKRVH�RI�\RX�ZKR�DUH�VHQVLEOH�WKDW�\RX
DUH�H[SRVHG� WR�HWHUQDO�SXQLVKPHQW�� WKDW�WKHUH� LV�D
6DYLRXU�SURYLGHG�ZKR�LV�DEOH�DQG�ZKR�IUHHO\�RIIHUV
WR�VDYH�\RX�IURP�WKLV�SXQLVKPHQW��DQG�WKDW�LQ�D�ZD\
ZKLFK�LV�SHUIHFWO\�FRQVLVWHQW�ZLWK�WKH�JORU\�RI�*RG�
\HD��ZKLFK�LV�PRUH�WR�WKH�JORU\�RI�*RG�WKDQ�LW�ZRXOG
EH�LI�\RX�VKRXOG�VXIIHU�WKH�HWHUQDO�SXQLVKPHQW�RI�KHOO�
)RU�LI�\RX�VKRXOG�VXIIHU�WKDW�SXQLVKPHQW��\RX�ZRXOG
QHYHU�SD\�WKH�ZKROH�RI�WKH�GHEW�� -XVWLFH��WKHUHIRUH�
FDQ�QHYHU�EH�DFWXDOO\�VDWLVILHG�LQ�\RXU�GDPQDWLRQ��EXW
LW�LV�DFWXDOO\�VDWLVILHG�LQ�&KULVW��+H�LV�DFFHSWHG�RI�WKH
)DWKHU��DQG�DOO�ZKR�EHOLHYH�DUH�DFFHSWHG�DQG�MXVWLILHG
LQ� +LP�� 7KHUHIRUH�� EHOLHYH� LQ� +LP�� FRPH� WR� +LP�
FRPPLW�\RXU�VRXO�WR�+LP�WR�EH�VDYHG�E\�+LP��,Q�+LP
\RX�VKDOO�EH�VDIH�IURP�WKH�HWHUQDO�WRUPHQWV�RI�KHOO�

�1RU� LV� WKDW� DOO�� 7KURXJK�+LP�\RX� VKDOO� LQKHULW
LQFRQFHLYDEOH�EOHVVHGQHVV�DQG�JORU\�ZKLFK�ZLOO�EH�RI
HTXDO�GXUDWLRQ�ZLWK�WKH�WRUPHQWV�RI�KHOO��)RU��DV�DW
WKH�ODVW�GD\�WKH�ZLFNHG�VKDOO�JR�DZD\�LQWR�HYHUODVWLQJ
SXQLVKPHQW��VR�VKDOO�WKH�ULJKWHRXV��RU�WKRVH�ZKR�WUXVW
LQ�&KULVW��JR�LQWR�OLIH�HWHUQDO��

����������������³$GDSWHG�IURP�WKH�ZULWLQJV�RI�-RQDWKDQ�(GZDUGV

�-�)#�*+ %�
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,
Q�WKLV�FKDSWHU�ZH�KDYH�RQH�RI�WKH�PRVW�SDUWLFXODU
�GHVFULSWLRQV�RI�WKH�'D\�RI�-XGJPHQW�RI�DQ\�LQ�WKH

ZKROH�%LEOH��&KULVW�KHUH�GHFODUHV�WKDW�ZKHQ�+H�VKDOO
KHUHDIWHU�VLW�RQ�WKH�WKURQH�RI�+LV�JORU\��WKH�ULJKWHRXV
DQG�WKH�ZLFNHG�VKDOO�EH�VHW�EHIRUH�+LP��VHSDUDWHG�RQH
IURP�WKH�RWKHU�DV�D�VKHSKHUG�GLYLGHV�WKH�VKHHS�IURP
WKH�JRDWV��7KHQ�ZH�KDYH�DQ�DFFRXQW�RI�KRZ�ERWK�ZLOO
EH� MXGJHG�DFFRUGLQJ�WR�WKHLU�ZRUNV��KRZ�WKH�JRRG
ZRUNV�RI�WKH�RQH�DQG�WKH�HYLO�ZRUNV�RI�WKH�RWKHU�ZLOO
EH�UHKHDUVHG��DQG�ZKDW�WKH�VHQWHQFH�ZLOO�EH�RQ�HDFK�
7KH�ULJKWHRXV�DUH�VDLG�WR�´JR�DZD\�LQWR�OLIH�HWHUQDO�µ
EXW�WKH�ZLFNHG� ĹQWR�HYHUODVWLQJ�SXQLVKPHQW�µ
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0DQ\�EHOLHYH�WKDW�D�MXVW�DQG�PHUFLIXO�*RG�FDQQRW
EHDU�WR�HWHUQDOO\�WRUPHQW�+LV�FUHDWXUHV�

���� (YHUODVWLQJ� SXQLVKPHQW� LV� QRW� LQFRQVLVWHQW
ZLWK� WKH� MXVWLFH�RI�*RG��6LQ� LV�KHLQRXV�HQRXJK�WR
GHVHUYH�VXFK�D�SXQLVKPHQW��DQG�VXFK�D�SXQLVKPHQW�LV
QR�PRUH�WKDQ�SURSRUWLRQDEOH�WR�WKH�HYLO�RU�GHPHULW
RI�VLQ��,I�*RG�EH�LQILQLWHO\�JORULRXV��RU�LQILQLWHO\�ZRUWK\
RI�ORYH��KRQRU��DQG�REHGLHQFH��WKHQ�RXU�REOLJDWLRQ�WR
ORYH��KRQRU��DQG�REH\�+LP�LV�LQILQLWHO\�JUHDW��6LQ�LV�WKH
YLRODWLRQ�RI�LQILQLWH�REOLJDWLRQ�DQG�VR�LV�DQ�LQILQLWH�HYLO�
6LQ�EHLQJ�DQ�LQILQLWH�HYLO�GHVHUYHV�DQ�LQILQLWH�SXQLVK�
PHQW�� DQG� LQILQLWH� SXQLVKPHQW� LV� QR� PRUH� WKDQ� LW
GHVHUYHV��WKHUHIRUH��VXFK�SXQLVKPHQW�LV�MXVW��7KHUH�LV
QR�HYDGLQJ�WKH�IRUFH�RI�WKLV�UHDVRQLQJ�EXW�E\�GHQ\LQJ
WKDW�*RG�LV�LQILQLWHO\�JORULRXV�

���� �(YHUODVWLQJ� SXQLVKPHQW� LV� QRW� LQFRQVLVWHQW
ZLWK� WKH�PHUF\�RI�*RG�� ,W� LV�DQ�XQUHDVRQDEOH�DQG
XQVFULSWXUDO�QRWLRQ�RI�WKH�PHUF\�RI�*RG�WKDW�+H�LV
PHUFLIXO� LQ� VXFK� D� VHQVH� WKDW�+H� FDQQRW�EHDU� WKDW
SHQDO�MXVWLFH�VKRXOG�EH�H[HFXWHG��7KLV�LV�WR�FRQFHLYH
RI�WKH�PHUF\�RI�*RG�DV�D�SDVVLRQ�WR�ZKLFK�+LV�QDWXUH
LV�VR�VXEMHFW�WKDW�*RG�LV�OLDEOH�WR�EH�PRYHG��DIIHFWHG�
DQG�RYHUFRPH�E\�VHHLQJ�D�FUHDWXUH�LQ�PLVHU\��VR�WKDW
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