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5XWDSRO�3HWFKERUGHH

,QGHSHQGHQW�6FKRODU�

$%675$&7

,I�ZH�FRQVLGHU�WKH�LVVXHV�LQ�WKH�DUHD�RI�PHWDSK\VLFV��GHDWK�
ZRXOG�XQGRXEWHGO\�EH�FRXQWHG�DV�RQH�RI�WKH�PRVW�LPSRUWDQW��
7KH� LPSRUWDQFH�RI� WKLV� LVVXH�EHJLQV�ZLWK� LWV� VWDWXV� DV� D�

WKLV�IDFW��:H�GR�QRW�NQRZ�KRZ�WR�WKLQN�DERXW�VRPHWKLQJ�
ZH�LQ�D�VHQVH�NQRZ��,W�OHDGV�XV�DJDLQ�DQG�DJDLQ�WR�VWULYH�
WR�FRQFHSWXDOL]H�VRPHWKLQJ�WKDW�FDQQRW�EH�FRPPXQLFDWHG�
DV� H[SHULHQFH�� DV� XQGHUVWDQGDEOH�� 7KLV� HVVD\� ZLOO�

SKLORVRSKLFDO�REVHUYDWLRQV�RQ�WKHVH�TXHVWLRQV��DJDLQVW�WKH�
REVHUYDWLRQV�RQ�GHDWK�IURP�*UHHN�SKLORVRSK\��7KH�HVVD\�
ZLOO�VKRZ�KRZ�ZH�VKRXOG�PRYH�EH\RQG�D�WKLQNLQJ�DERXW�
GHDWK��WR�D�FRQVLGHUDWLRQ�RI�KRZ�WKH�IDFW�RI�GHDWK�VKRXOG�

.H\ZRUGV��'HDWK��7KRPDV�1DJHO��6LPRQ�%ODFNEXUQ��

:K\�'HDWK�0DWWHUV

VHFRQG�IDFW�LV�WKDW�ZH�KDYH�QR�LGHD�ZKDW�GHDWK�LV�OLNH��:KDW�GRHV�WKLV�WHOO�

XV"�:H�JHQHUDOO\�WHQG�WR�WKLQN�DERXW�WKH�HQG�RI�OLIH�DV�D�IDFW��<HW�WKLV�IDFW�

�9RO�����QR����-DQXDU\�WR�-XQH������������

�������E\�$VVXPSWLRQ�8QLYHUVLW\�3UHVV
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LWVHOI�VHHPV�WR�EHFRPH�PRUH�REVFXUH�ZKHQ�ZH�SXUVXH�LW�IXUWKHU��$QRWKHU�

ZH�KDYH�QR�LGHD�ZKDW�WKDW�FRQGLWLRQ�LV��7KHUHIRUH��LW�PD\�EH�EHWWHU�WR�VD\�

UDWKHU�WKDW�ZH�LPDJLQH�ZKDW�GHDWK�LV��LQVWHDG�RI�NQRZLQJ�ZKDW�GHDWK�LV��

6R«�ZKDW�LV�GHDWK�WKHQ"�$QG�ZKDW�NLQG�RI�TXHVWLRQ�LV�LW"�7KH�

7KHUH�DUH�WZR�ERRNV��DFFRUGLQJ�WR�1DJHO��WKDW�GLVFXVVHV�WKLV�LVVXH��1DPHO\�

��������DQG� ���������

IRUWK�D�K\SRWKHVLV� FRQFHUQLQJ� WKH�QDWXUH�RI�GHDWK��RU�SHUPDQHQW� ORVV��

ZKLOH�QRW�PDNLQJ�MXGJHPHQWV�DERXW�LW��$FFRUGLQJ�WR�1DJHO�

³6LQFH�,�ZDQW�WR�OHDYH�DVLGH�WKH�TXHVWLRQ�ZKHWKHU�ZH�DUH��
RU�PLJKW�EH�� LPPRUWDO� LQ�VRPH�IRUP�� ,� VKDOO� VLPSO\�XVH�

PHDQ� �GHDWK��XQVXSSOHPHQWHG�E\�DQ\�IRUP�RI�
FRQVFLRXV�VXUYLYDO��,�ZDQW�WR�DVN�ZKHWKHU�GHDWK�LV�LQ�LWVHOI�
DQ�HYLO��DQG�KRZ�JUHDW�DQ�HYLO��DQG�ZKDW�NLQG��LW�PLJKW�EH�´�

FRPHV�SULRU�WR�WKDW�TXHVWLRQ��QHHGV�WR�EH�GRQH�VHULRXVO\��1HYHUWKHOHVV��

RQH�FRXOG�VWLOO�ZRQGHU�ZK\�WKH�K\SRWKHVLV�ZDV�FRQFOXGHG�LQ�WKDW�ZD\��,V�

LW�HQRXJK�IRU�RQH�WR�VD\�MXVW�EHFDXVH�LW�LV�XQGHUVWDQGDEOH"�

7KH�UHSO\�ZKHWKHU�ZKDW�GHDWK�ZRXOG�VHHP�OLNH�IURP�WKH�VHFWLRQ�

KH�VWLOO�EDVLFDOO\�EHOLHYHV�WKDW�GHDWK�VKRXOG�EH�FRQVLGHUHG�DV�WKH�HQG�RI�OLIH��

,Q�RWKHU�ZRUGV��GHDWK�DQG�ORVV�DUH�WRWDOO\�HTXDO��+H�DJDLQ�DSSURDFKHV�WKH�

SUREOHP�E\�GLVWDQFLQJ�KLPVHOI�IURP�WKH�EHOLHI�WKHUH�LV�D�OLIH�DIWHU�GHDWK�
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³«� ,I�ZH�JR�RQO\� E\�RUGLQDU\� REVHUYDWLRQ�� UDWKHU� WKDQ�
UHOLJLRXV�GRFWULQHV�RU�VSLULWXDOLVW�FODLPV�WR�FRPPXQLFDWH�
ZLWK�WKH�GHDG��WKHUH�LV�QR�UHDVRQ�WR�EHOLHYH�LQ�DQ�DIWHUOLIH��
,V� WKDW�� KRZHYHU�� D� UHDVRQ� WR� EHOLHYH� WKDW� WKHUH� LV�
DQ�DIWHUOLIH"�,� WKLQN�VR��EXW�RWKHUV�PD\�SUHIHU� WR�UHPDLQ�
QHXWUDO��6WLOO�RWKHUV�PD\�EHOLHYH�LQ�DQ�DIWHUOLIH�RQ�WKH�EDVLV�

XQGHUVWDQG�KRZ�WKLV�NLQG�RI�IDLWK�LQVSLUHG�EHOLHI�LV�SRVVLEOH��

LW�QDWXUDO�´�

KH�GLG�QRW�JR�PXFK�LQ�GHWDLO��,�SHUVRQDOO\�WKLQN�WKDW�1DJHO�VHW�KLV�RZQ�

SKLORVRSKLFDO� K\SRWKHVLV� LQ� WKLV�ZD\� WR� OHDG� WR� WKH� QH[W� TXHVWLRQ� �RU�

SUREOHP��ZKLFK�KH�FRQVLGHUHG�PRUH�IXQGDPHQWDO��QDPHO\�µKRZ�VKRXOG�

LPSO\�RWKHU�WKLQJV��RQH�PLJKW�VD\��EXW� WR�XV��KXPDQ�EHLQJV�ZKR�H[LVW�

LQ�WKH�ZRUOG��GHDWK�LQ�WKLV�FRQWH[W�FDQ�XQLYHUVDOO\�EH�XQGHUVWRRG�E\�RXU�

RZQ�FRPPRQ�VHQVH��

GHEDWDEOH��+H�VWDWHG�KLV�VWDQGSRLQW�DV�IROORZV�

³,� KDYH� WDONHG� WKURXJKRXW� RI� GHDWK� DV� H[WLQFWLRQ�� DQG�
LJQRUHG� WKH� DOOHJHG�SRVVLELOLW\� RI� DQ� DIWHUOLIH�� ,� EHOLHYH�
WKDW�ZH�DUH�RQO\�WHPSWHG�WR�WKLQN�ZH�FDQ�PDNH�VHQVH�RI�
WKLV�LGHD�EHFDXVH�RI�WKH�PLVWDNH�DERXW�LPDJLQDWLRQ�WKDW�ZH�

H[LVWHQFH�LQ�WKH�KHUHDIWHU�LV�WKH�UHVXOW�RI�D�SKLORVRSKLFDO�
HUURU�´�

FHUWDLQ�H[WHQW��'HDWK�LV�QRWKLQJ��EXW�ORVV��7KH�TXHVWLRQ�RI�ZKHWKHU�WKHUH�

LV�OLIH�DIWHU�GHDWK�ZDV�DOVR�LJQRUHG�GXH�WR�WKH�IDFW�WKDW�GHDWK�IRU�KLP�LV�

FODLPHG�DV�WKH�VWDWH�WKDW�FDQQRW�EH�LPDJLQHG��,Q�RWKHU�ZRUGV��,�VXSSRVH��
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WKH�SRLQW�LWVHOI�GRHV�QRW�GHDO�ZLWK�UDWLRQDOLW\�RU�HYHQ�WKH�SRLQW�LWVHOI�LV�QRW�

WKH�FDVH�DW�DOO��+HQFH��ZH�FDQ�EDVLFDOO\�FRQFOXGH�KHUH�WKDW�WKH�PHDQLQJV�

+RZHYHU��LW�PD\�EH�VDLG�WKDW�RQH�RI�WKH�NH\�SRLQWV�ZKLFK�ZRXOG�KHOS�

SODFHG�DW�WKH�ODVW�VHQWHQFH��HVSHFLDOO\�LQ�WKH�ODVW�ZRUGV�³«�LV�WKH�UHVXOW�

RI�D�SKLORVRSKLFDO�HUURU´��%XW�ZKDW�GRHV�LW�PHDQ�E\�WKDW�WKHQ"

6WUDQJHO\�HQRXJK��KH�GLG�WU\�WR�H[SODLQ�WKLV�SRLQW�IXUWKHU�LQ�WKH�

H[DPSOHV���1RQHWKHOHVV��LQ�P\�RSLQLRQ��,�WKLQN�DW�OHDVW�ZH�FRXOG�JXHVV�

ZKDW�KH�KDG�LQ�PLQG��+H�VWDWHG�OLNH�WKLV�DV�IROORZV�

³«�6RPH�PD\� WKLQN� WKDW� WKH\� FDQ� VDWLVIDFWRULO\�PRGHO�
DQ�DIWHUOLIH�RQ�WKLV�RQH��WKH�VRXO�LV�WKHQ�D�NLQG�RI�JKRVW��
D� VKDGRZ\�YHUVLRQ� RI� D� SHUVRQ�� WKH� NLQG� RI� WKLQJV� WKDW�
SHRSOH�FODLP�WR�VHH«�$V�SURMHFWLRQV�RI�RXU�RZQ�PHQWDO�
VWDWHV��WKHVH�SKHQRPHQD�PD\�EH�UHDO�HQRXJK��D�KRXVH�LQ�
ZKLFK�D�SDUWQHU�RU�FKLOG�KDV�GLHG�LV�LQGHHG�KDXQWHG�E\�WKHLU�
DEVHQFH«�%XW�EHLQJ�KDXQWHG�E\�DQ�DEVHQFH�LV�QRW�EHLQJ�
E\�D�NLQG�RI�WKLQJ«´��

,� SHUVRQDOO\� EHOLHYH�ZKDW� KH�ZRXOG� OLNH� WR� FODULI\� KHUH� LV� WKH�

7KDW�LV�WR�VD\��WKH�VWDWH�RI�GHDWK��DEVHQFH��GRHV�QRW�DW�DOO�RYHUODS�ZLWK�WKH�

VWDWH�RI�OLYLQJ��SUHVHQFH���,Q�RWKHU�ZRUGV��ZH�WHQG�WR�WKLQN�WKDW�GHDWK�LV�

D�SDUW�RI�RXU�OLIH��EXW�LW�LV�DFWXDOO\�QRW��:H�PDNH�D�SKLORVRSKLFDO�PLVWDNH�

LQ�EHOLHYLQJ�WKDW�WKH�WZR�VWDWHV�DUH�ZRUNLQJ�WRJHWKHU��

7KLQNLQJ�DERXW�'HDWK��3UREOHPV�DQG�$UJXPHQWV�

7KHVH�DUH�RQO\�LQLWLDO�SUREOHPV�ZKHQ�ZH�WKLQN�DERXW�GHDWK�DV�D�

SXUH�DEVHQFH��1DJHO�DQG�%ODFNEXUQ�GLG�UHVSRQG�WR�WKLV�LQ�YDULRXV�ZD\V�

HYHQ�WKRXJK�WKHLU�DSSURDFK�WHQGV�WR�EH�WKH�VDPH��,Q�WKLV�SDUW��ZH�FODULI\�

DQG�FULWLTXH�WKHLU�DSSURDFK�E\�DSSHDOLQJ�WR�DUJXPHQWV�WDNHQ�IURP�(SLFXUXV�

���������%&��DQG�KLV�IROORZHU�/XFUHWLXV��������%&���
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,Q�KLV� ��(SLFXUXV�ZURWH��

³6R�GHDWK��WKH�PRVW�WHUULI\LQJ�RI�LOOV��LV�QRWKLQJ�WR�XV��VLQFH�
VR�ORQJ�DV�ZH�H[LVW��GHDWK�LV�QRW�ZLWK�XV��EXW�ZKHQ�GHDWK�
FRPHV��WKHQ�ZH�GR�QRW�H[LVW��,W�GRHV�QRW�WKHQ�FRQFHUQ�HLWKHU�
WKH�OLYLQJ�RU�WKH�GHDG��VLQFH�IRU�WKH�IRUPHU�LW�LV�QRW��DQG�WKH�
ODWWHU�DUH�QR�PRUH�´�

7R�SXW� LW�VLPSO\��³ZKHUH�GHDWK� LV�� ,�DP�QRW��ZKHUH�,�DP��GHDWK�

LV�QRW´��+ROW���������,Q�RWKHU�ZRUGV��WKHUH�LV�QRW�DQ\�LQYROYHPHQW�DW�DOO�

EHWZHHQ�WKH�WZR�VWDWHV�RI�QDWXUH��7KXV��WR�DQVZHU�WKH�TXHVWLRQ�KRZ�ZH�

VKRXOG�WKLQN�DERXW�GHDWK��IRU�(SLFXUXV��LV�WKHQ�VLPSOH��7KDW�LV��WKHUH�LV�

SODFH��,Q�VKRUW��WR�WKLQN�DERXW�LW�LV�QRW�WKH�FDVH��7KLV�LQFOXGHV�WKH�HPRWLRQ�

OLNH�IHDU�DV�ZHOO��+H�FODLPHG�WKDW�LW�LV�WRWDOO\�LUUDWLRQDO�WR�IHDU�GHDWK��

,I�ZH�ORRN�DW�LW��(SLFXUHDQ�IRUPXOD���RQH�PD\�VD\�WKDW�WKLV�SRLQW�

YLHZSRLQW�DERXW�WKH�SUREOHP�RI�GHDWK�FRQVLGHUHG�DV�D�IDFW��EXW�FRQFHUQLQJ�

$FFRUGLQJ�WR�%ODFNEXUQ��WKHUH�ZHUH�WZR�SDUWV�WKDW�KH�GLG�LQWHUSUHW�

TXLWH�FOHDU�DERXW�WKLV�SRLQW��+H�VWDWHG�LQ�KLV�ZRUN��VHH�ELEOLRJUDSK\��OLNH�

WKLV�DV�IROORZV�

³,I�ZH� WU\� WR� LPDJLQH�GHDWK��ZH�SUREDEO\� WKLQN�RI�FROG��
RI� VLOHQFH�� RI� LPPRELOLW\�� D� VWDWH�ZKLFK� WKHQ� JRHV� RQ��
XQFKDQJLQJ��IRU�D�YHU\�ORQJ�WLPH�±�IRUHYHU�� LQ�IDFW��7KH�
XOWLPDWH�%LJ� 6OHHS��$QG� WKDW�PD\� VHHP� D� UDWKHU� JULP�
SURVSHFW�� HYHQ� LI� WKH� VOHHS� LQ� TXHVWLRQ� LV� EHDXWLIXOO\�
SHDFHIXO��%XW�ZH�KDYH�DOUHDG\�SXW�D�IRRW�ZURQJ�LI�ZH�DUH�
RQ�WKLV�SDWK��:H�DUH�WU\LQJ�WR�LPDJLQH�ZKDW�LW�ZLOO�EH�OLNH�

��DQG�WKDW�LV�D�FUXFLDO�IDOVH�VWHS��0\�GHDWK�ZLOO�

ZLOO�QRW�EH�OLNH�EHLQJ�FROG��RU�VLOHQW��RU�LPPRELOH��RU�EHLQJ�
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LQ�D�KROH�LQ�WKH�JURXQG��QRU��LI�P\�ERG\�LV�FUHPDWHG��ZLOO�LW�

WKDW�LV��7KH�ZRUOG��RI�FRXUVH��ZLOO�JR�RQ�EHLQJ�OLNH�LW�LV��RU�
SHUKDSV�FKDQJLQJ��IRU�HYHU\RQH�HOVH�ZKR�LV�VWLOO�DURXQG�´��

SDUW�ZKLFK�LV�JRLQJ�WR�EH�VKRZQ�ZDV�SODFHG�LQ�WKH�VHFWLRQ�QDPHG�µ1RW�

³«�,Q�FDVHV�ZKHUH�XQWLO�UHFHQWO\�WKHUH�ZDV�VRPHWKLQJ�RU�
VRPHRQH��WKDW�PD\�LWVHOI�EH�VRPHWKLQJ�WHUULEOH�WR�ODPHQW�
DQG�PRXUQ��,�VXSSRVH�,�VHFUHWO\�KRSH��OLNH�PDQ\�RWKHUV��
WKDW�IULHQGV�DQG�IDPLO\�ZLOO�EH�DW�OHDVW�D�OLWWOH�VDG�ZKHQ�LW�
KDSSHQV�WR�PH��ZKLFK�,�KRSH�ZLOO�KDSSHQ�RQO\�DIWHU�D�EHQLJQ�
ROG�DJH�SRWWHULQJ�DURXQG�DQG�FRUUHFWLQJ P\�SKLORVRSKLFDO�
ZRUNV��%XW� IRU�P\VHOI�� LW�ZLOO�EH�QRWKLQJ�DERXW�ZKLFK�,�
ZLOO�EH�ERWKHUHG�´�

DSSURDFK�WKH�SUREOHP�DV�(SLFXUXV�GLG��%ODFNEXUQ�VXJJHVWHG�WKDW�LW�LV�D�

YHU\�ELJ�PLVWDNH�IRU�KXPDQ�EHLQJV�WR�WU\�WR�LPDJLQH�VRPHWKLQJ�WKDW�FDQQRW�

DFWXDOO\�EH�LPDJLQHG��$QG�GHDWK�LV�FRXQWHG�LQ�WKLV�FDWHJRU\��+H�DOVR�PDGH�

LW�FOHDU�WKDW�LW�LV�LPSRVVLEOH�WR�WKLQN�DERXW�GHDWK�DV�VXFK�DQG�VXFK��GXH�

WR�WKH�IDFW�WKDW�WKHUH�ZLOO�EH�QR�SHUVRQ�WKLQNLQJ�DIWHU�GHDWK��7KH�VHFRQG�

TXRWDWLRQ��VXJJHVWV�WKDW�WKLV�LV�QRWKLQJ�WR�ZRUU\�DERXW��

7KXV�� LQ�ZKLFK�ZD\� SUHFLVHO\� VKRXOG�ZH� WKLQN� DERXW� GHDWK��

DFFRUGLQJ�WR�%ODFNEXUQ"�,�VXSSRVH�WKDW�KLV�SRLQWV�RI�YLHZ�DUH�QRW�IDU�PRUH�

XV��WKHUHIRUH�WKHUH�LV�QR�UHDVRQ�DW�DOO�WR�WKLQN�DERXW�LW��1RQHWKHOHVV��RQH�

PLJKW�VD\�WKDW�WR�WKLQN�LQ�WKLV�ZD\�LV�UDWKHU�LGHDOLVWLF�DQG�QRW�VR�SUDFWLFDO��

,�WKLQN�%ODFNEXUQ�XQGHUVWRRG�WKLV�SRLQW�IRU�KH�DFNQRZOHGJHV�WKH�VDGQHVV�

RI�KLV�ORYHG�RQHV��
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:KLOH�%ODFNEXUQ�VHHPHG�WR�DJUHH�ZLWK�WKH�(SLFXUHDQ�DUJXPHQW�

WR� D� FHUWDLQ� H[WHQW��1DJHO� DSSURDFKHG� LW� LQ� DQRWKHU�ZD\�� ,Q�KLV�ZRUN��

DERXW�GHDWK�E\�DVNLQJ�ZKHWKHU�LW�LV�D�JRRG�WKLQJ��D�EDG�WKLQJ��RU�QHXWUDO��

³,I�GHDWK�ZLWKRXW�DQ\WKLQJ�DIWHU�LW�LV�HLWKHU�D�JRRG�RU�EDG�
WKLQJ�IRU�WKH�SHUVRQ�ZKR�GLHV��LW�PXVW�EH�D� �JRRG�RU�

EDG��WKDW�PXVW�EH�EHFDXVH�LW�LV�WKH�DEVHQFH�RI�VRPHWKLQJ�
JRRG��OLNH�LQWHUHVWLQJ�RU�SOHDVDQW�H[SHULHQFHV��´�

:H�FDQ�VHH�WKDW�WKLV�H[SODQDWLRQ�WKDW�KH�UHSOLHG�WR�WKLV�LVVXH�KDV�

D�FHUWDLQ�ZLVGRP��,I�ZH�WKLQN�WKDW�GHDWK�LV�EDG��LW�PHDQV�WKDW�VRPHWKLQJ�

JRRG�KDV�EHHQ�GHSULYHG��/LNHZLVH�� LI�ZH�WKLQN�WKDW�GHDWK�LV�JRRG�� WKH�

H[SODQDWLRQ�ZRXOG�EH�WKDW�LW�ODFNV�VRPHWKLQJ�EDG��

³:KHQ�\RX�GLH��DOO�WKH�JRRG�WKLQJV�LQ�\RXU�OLIH�FRPH�WR�D�
VWRS��QR�PRUH�PHDOV��PRYLHV��WUDYHO��FRQYHUVDWLRQ��ORYH��
ZRUN��ERRNV��PXVLF��RU�DQ\WKLQJ�HOVH��,I�WKRVH�WKLQJV�ZRXOG�
EH�JRRG��WKHLU�DEVHQFH�LV�EDG�´��

$QRWKHU�H[DPSOH�LQYROYHV�D�PDQ�IDFHG�ZLWK�WZR�W\SHV�RI�GHDWK��

³)RU�LQVWDQFH��VXSSRVH�KH�LV�WUDSSHG�LQ�D�EXUQLQJ�EXLOGLQJ��
DQG�D�EHDP�IDOOV�RQ�KLV�KHDG��NLOOLQJ�KLP�LQVWDQWO\��$V�D�

,W�VHHPV�WKDW�LQ�WKDW�FDVH�ZH�FDQ�VD\�KH�ZDV�OXFN\�WR�EH�
NLOOHG� SDLQOHVVO\�� EHFDXVH� LW� DYRLGHG� VRPHWKLQJ�ZRUVH��
'HDWK�DW�WKDW�WLPH�ZDV�D�QHJDWLYH�JRRG«´��
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WKH�TXHVWLRQ�RI�ZKHWKHU�GHDWK�LV�EDG�LV�DFWXDOO\�WKH�FHQWUDO�SRLQW�RI�WKLV�

ZRUN��

7KHUH�DUH�WZR�ZD\V�LW�UHVSRQGV�WR�(SLFXUHDQ�EHOLHI��)LUVW��VLPLODU�

IRUPXODWHV�KLV�K\SRWKHVLV�DV�IROORZV��³«�LW�FDQ�EH�VDLG�WKDW�OLIH�LV�DOO�ZH�

KDYH�DQG�WKH�ORVV�RI�LW�LV�WKH�JUHDWHVW�ORVV�ZH�FDQ�VXVWDLQ´��WKHQ�KH�VWDWHG�

³,I�GHDWK�LV�DQ�HYLO�DW�DOO��LW�FDQQRW�EH�EHFDXVH�RI�LWV�SRVLWLYH�IHDWXUHV��EXW�

RQO\�EHFDXVH�RI�ZKDW�LW�GHSULYHV�XV�RI�´��

DOO��+H�JDYH�XV�WKLV�H[DPSOH�ZKLFK�KH�FDOOHG�µWKH�H[DPSOH�RI�GHSULYDWLRQ�

³6XSSRVH�DQ�LQWHOOLJHQW�SHUVRQ�UHFHLYHV�D�EUDLQ�LQMXU\�WKDW�
UHGXFHV�KLP�WR�WKH�PHQWDO�FRQGLWLRQ�RI�D�FRQWHQWHG�LQIDQW��

FXVWRGLDQ��VR�WKDW�KH�LV�IUHH�IURP�FDUH��6XFK�D�GHYHORSPHQW�
ZRXOG�EH�ZLGHO\�UHJDUGHG�DV�D�VHYHUH�PLVIRUWXQH��QRW�RQO\�
IRU�KLV�IULHQGV�DQG�UHODWLRQV��RU�IRU�VRFLHW\��EXW�DOVR�DQG�
SULPDULO\��IRU�WKH�SHUVRQ�KLPVHOI��7KLV�GRHV�QRW�PHDQ�WKDW�
D� FRQWHQWHG� LQIDQW� LV� XQIRUWXQDWH��7KH� LQWHOOLJHQW� DGXOW�
ZKR�KDV�EHHQ� �WR�WKLV�FRQGLWLRQ�LV�WKH�VXEMHFW�RI�
WKH�PLVIRUWXQH��+H�LV�WKH�RQH�ZH�SLW\��WKRXJK�RI�FRXUVH�KH�
GRHV�QRW�PLQG�KLV�FRQGLWLRQ�´��

WKH�LGHD�WKDW�WKHUH�LV�QRW�ZRUVH�WKDQ�WRWDOO\�ORVLQJ�WKH�VWDWH�RI�VHQVDWLRQ��

WR�VRPHRQH�LQ�VWDWH�RI�SDLQ�RU�GHVSDLU��$V�IDU�DV�,�KDYH�REVHUYHG��LW�VHHPV�

WKDW�KH�GLG�QRW�DQVZHU�WKLV�TXHVWLRQ�FOHDUO\��EXW�WKHUH�LV�DQRWKHU�FDVH�ZKLFK�

LV��LQ�D�ZD\��VLPLODU�RU�DW�OHDVW��FDQ�EH�FRPSDUHG��



����

PDNH�OLIH�EHWWHU��WKHUH�DUH�RWKHU�HOHPHQWV�ZKLFK��LI�DGGHG�WR�

WKHVH�DUH�VHW�DVLGH�LV�QRW�PHUHO\� ��LW�LV�HPSKDWLFDOO\�
SRVLWLYH�´��

)URP�WKH�H[SODQDWLRQV�DQG�DUJXPHQWV�DERYH��ZH�PD\�VHH�WKDW�WKHUH�

DUH�DFWXDOO\� WZR�ZD\V�ZH�VKRXOG� WKLQN�DERXW�GHDWK��(LWKHU�ZH�VKRXOG�

WKLQN�GHDWK�LV�EDG�RU��ZH�VKRXOG�FRQVLGHU�GHDWK�DV�QHXWUDO��,I�ZH�EHOLHYH�

LQ�WKH�IRUPHU��LW�ZRXOG�PHDQ�WKDW�ZH�SULRULWL]H�WKH�YDOXH�RI�OLIH��<HW�LI�ZH�

JR�IRU�WKH�ODWWHU��LW�VXJJHVWV�WKDW�ZH�FRQVLGHU�GHDWK�DV�D�VHSDUDWH�HQWLW\��

DQG�YLHZ�GHDWK�LQ�DQ�RQWRORJLFDO�UDWKHU�WKDQ�D�SUDFWLFDO�VHQVH��+RZHYHU��

RQH�FDQ�VWLOO�ZRQGHU��ZKLFK�SRVLWLRQ�LV�³FRUUHFW´��,�ZRXOG�VXJJHVW�WKDW�

LQVWHDG�RI�DVNLQJ�ZKLFK�RQH� LV�PRUH� ULJKW��ZH�VKRXOG�FRQVLGHU�ZKLFK�

GHSULYDWLRQ�DFFRXQW�RQ�WKH�UHDVRQLQJ�WKDW�ZH�FRXOG�LPDJLQH�ZKDW�OLIH�LV�

LV�EHWWHU"�7KH�ELJJHVW�SUREOHP�LV�FODULI\LQJ�ZKHWKHU�VXFK�D�K\SRWKHVLV�

FRQFHUQLQJ�GHDWK�LV�FRQQHFWHG�WR�IDFW�RU�WUXWK��

:KLOH�%ODFNEXUQ�VHHPV�WR�EH�FORVH�WR�(SLFXUXV��LQ�WKH�QH[W�DVSHFW�

RI�GHDWK�KH�FRPHV�RSSRVLWH��7KH�FDVH�LV�ZKHWKHU�RU�QRW��DV�+ROW��������

SXW�LW��³LW�GRHV�QRW�PDWWHU�ZKHWKHU�\RX�GLH�\RXQJ�RU�ROG��IRU�LQ�HLWKHU�FDVH�

:H�ZLOO�VHH�WKDW�WKH�(SLFXUHDQ�FLUFOH�VRPHKRZ�GRHV�DQVZHU�WKLV�

SUREOHP��6LQFH�GHDWK��IRU�WKH�(SLFXUHDQV��LV�QRW�D�SDUW�RI�KXPDQ�OLIH��ZK\�

VKRXOG�GHDWK�PDWWHU�WR�XV�HYHQ�LI�VRPHRQH�ZKR�GLHV�DW�D�\RXQJ�DJH"�7KH�

DQVZHU�LV�LW�FDQQRW��7KLV�LV�EHFDXVH��WKH�HVVHQFH�RI�WKH�WZR�VWDWHV�DUH�QRW�

PHDVXUDEOH�E\�TXDOLW\�DQG�TXDQWLW\��7KH\�H[LVW� LQGHSHQGHQW� IURP�RQH�

DQRWKHU��7KHUHIRUH��LW�LV�QRW�HQRXJK�RQO\�WR�VD\�WKDW�WKH\�WZR�FDQQRW�EH�

FRPSDUHG��EXW�WKH\�KDYH�QR�UHODWLRQVKLS��
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,� SHUVRQDOO\� IHHO� WKDW� WKLV� VWDQGSRLQW� LV� UDWKHU� H[WUHPH�� WKH�

K\SRWKHVLV�RQ�LWV�RZQ�LV�YHU\�KDUG�WR�SURYH�DV�GHDWK�LQ�WKLV�VHQVH�FRXOG�

EH�FDWHJRUL]HG�DV�REMHFWLYH�ZKLOH�ZH�DW�EHVW�FDQ�LPDJLQH�GHDWK�YLD�RXU�

RZQ�VHQVHV��

KLV�EDVLF�SKLORVRSKLFDO�VWDQGSRLQW�ZDV�WR�IRFXV�RQ�WKH�YDOXH�RI�KXPDQ�

³7KH�GHDWK�RI�.HDWV�DW����LV�JHQHUDOO\�UHJDUGHG�DV�WUDJLF��
WKDW�RI�7ROVWR\�DW����LV�QRW��$OWKRXJK�WKH\�ZLOO�ERWK�EH�GHDG�

ORVV�ZDV�JUHDWHU��WKRXJK�QRW�LQ�VHQVH�VWDQGDUGO\�HPSOR\HG�
��

7KLV� LV� YHU\� FOHDU� DQG� HDV\� WR� XQGHUVWDQG��+RZHYHU�� RQH�PD\�

ZRQGHU�ZKHWKHU�LW�LV�UDWLRQDO�WR�WKLQN�LQ�WKLV�ZD\��HVSHFLDOO\�ZKHQ�KH�VD\V�

WKLUG�IDFWRU��1DJHO�ZULWHV�

³/HW�PH�DGG�RQO\�WZR�REVHUYDWLRQV��)LUVW��WKH�YDOXH�RI�OLIH�
DQG�LWV�FRQWHQWV�GRHV�QRW�DWWDFK�WR�PHUH�RUJDQLF�VXUYLYDO��

EHWZHHQ�LPPHGLDWH�GHDWK�DQG�LPPHGLDWH�FRPD�IROORZHG�E\�
GHDWK�WZHQW\�\HDUV�ODWHU�ZLWKRXW�UHDZDNHQLQJ��$QG�VHFRQG��
OLNH�PRVW�JRRGV��WKLV�FDQ�EH�PXOWLSOLHG�E\�WLPH��PRUH�LV�
EHWWHU�WKDQ�OHVV�´��

KLV�EDVLF�VWDQGSRLQW�RQ�WKH�PDWWHU�RI�GHDWK�DQG�WKH�YDOXH�RI�OLIH��+RZHYHU��

RQH�FRXOG�VWLOO�ZRQGHU�ZKHWKHU�WKLV�FDVH�GRHV�FRYHU�DOO�WKH�FDVHV�HYHQ�

LQFOXGLQJ�WKH�ORVV�RI�VRPHRQH�DW�D�\RXQJ�DJH�ZKR�WRWDOO\�ODFNV�PRUDOLW\��
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7KH�FRPSOH[LW\�WKDW�LPPHGLDWHO\�HPHUJHV�ZRXOG�EH�KRZ�WR�SUDFWLFDOO\�

GHDO�ZLWK�WKH�DEVWUDFW�FRQGLWLRQ�OLNH�TXDOLW\�GXH�WR�WKH�IDFW�WKDW�TXDOLW\�

LWVHOI� LV�DOVR�GLYLGHG� LQWR�PDQ\� OHYHOV��$QRWKHU� UHPDUN� WKDW�VKRXOG�DV�

DQRWKHU�TXRWDWLRQ�IURP�1DJHO�ZKLFK�VKRZV�D�VLPSOH�SDUDGR[�RQ�WKLV�LVVXH�

³3HUKDSV� \RX� KDYH� KDG� WKH� WKRXJKW� WKDW� QRWKLQJ� UHDOO\�

WKDW�QRWKLQJ�ZH�GR�QRZ�UHDOO\�PDWWHUV�´��

³7KH�GHDWK�RI�VRPHRQH�\RXQJ�LV�PXFK�PRUH�RI�D�WUDJHG\�

OLIH�ZDV�EULPIXO�RI�WKH�SURVSHFWV�WKDW�ZLOO�QHYHU�PDWHULDOL]H��
ZKHUHDV�WKH�HOGHUO\�OLIH�LV�QRW��:H�IHHO�WKH�ORVV�PXFK�PRUH��
DQG�ULJKWO\�VR�´��

$FFRUGLQJ�WR�WKLV�H[SODQDWLRQ��WKHUH�DUH�WZR�SRLQWV�WR�WDNH�LQWR�

PHDVXUH� WKH� �RI�GHDWK��GRHV� LW�PHDQ� WKDW� MXVW� WR� OLYH� ORQJHU� LV�

HQRXJK�WR�UHFRQFLOH�LWV�EDGQHVV"�

+HUH�ZH�FRPH�WR�WKH�ODVW�SUREOHP��WKH�FODVVLF�SUREOHP�ZKLFK�ZDV�

QDWXUH�RI�SUHQDWDO�DQG�SRVWKXPRXV�QRQ�H[LVWHQFH�DQG�ZKHWKHU�WKH\�DUH�
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DERXW�WKH�IDFW�WKDW�WKHUH�ZDV�DQ�HWHUQLW\�RI�QRQH[LVWHQFH�
� WKH\�ZHUH� ERUQ�� ,Q�ZKLFK� FDVH�� KH� FRQFOXGHV�� LW�

QRQH[LVWHQFH� �\RX�GLH�´��

7KLV�XQGRXEWHGO\�VKRZV�KRZ�(SLFXUHDQ�KH�ZDV��$Q\�VWDWHV��WKDW�

LV�WR�VD\��ZKLFK�GR�QRW�FRQWDLQ�DQ\�VHQVDWLRQV�DUH�WRWDOO\�GLVWLQFW�IURP�WKH�

VWDWH�RI�OLIH��$QG�WKLV�VWDWH�RI�SUHQDWDO�QRQH[LVWHQFH�LV�DOVR�FRXQWHG�WR�EH�LQ�

WKLV�W\SH��7KH�YHU\�VWURQJ�SRLQW�RI�WKLV�DUJXPHQW�LV�WR�FODLP�WKDW�VLQFH�WKH�

WKHUH�ZRXOG�WKHQ�EH�QR�UHDVRQ�WR�GLYLGH�WKH�WZR�FDVHV��7KXV��LW�LV�WKHQ�

WKH�VWDWH�RI�GHDWK�DQG�WKH�VWDWH�RI�SUHQDWDO�QRQH[LVWHQFH��$V�/XFUHWLXV�

�FLWHG�LQ�.DJDQ�������������DOVR�VXJJHVWHG�WKDW�³LI�QRQH[LVWHQFH�LV�VR�

EDG�±�DQG�E\�WKH�GHSULYDWLRQ�DFFRXQW�LW�VHHPV�WKDW�ZH�ZDQW�WR�VD\�WKDW�

QRQH[LVWHQFH�EHIRUH�,�ZDV�ERUQ"´��

1DJHO�� FRXQWHUHG� WKDW� WKH� VWDWHV� RI� SUHQDWDO� DQG� SRVWKXPRXV�

QRQH[LVWHQFH�FDQQRW�EH�WKH�VDPH��+H�WROG�XV�WKDW�WKH�HVVHQFH�RI�WKH�VWRU\�

LW�ZRXOG�EH� WRWDOO\�QRQVHQVH� WR�VD\� WKDW� WKH�VWDWHV�RI�SRVWKXPRXV�DQG�

SUHQDWDO�QRQH[LVWHQFH�DUH�HTXDO��VLQFH�WKH�VWDWH�RI�SUHQDWDO�QRQH[LVWHQFH�

WLPH�DIWHU�KLV�GHDWK�DUH�WLPHV�ZKHQ�KH�GRHV�QRW�H[LVW��%XW�
WKH�WLPH�DIWHU�KLV�GHDWK�LV�WLPH�RI�ZKLFK�KLV�GHDWK�GHSULYHV�
KLP��,W�LV�WLPH�LQ�ZKLFK��KDG�KH�QRW�GLHG�WKHQ��KH�ZRXOG�
EH�DOLYH��7KHUHIRUH�DQ\�GHDWK�HQWDLOV�WKH�ORVV�RI� �OLIH�
WKDW�LWV�YLFWLP�ZRXOG�KDYH�OHG�KDG�KH�QRW�GLHG�DW�WKDW�RU�
DQ\�HDUOLHU�SRLQW��:H�NQRZ�SHUIHFWO\�ZHOO�ZKDW�LW�ZRXOG�
EH�IRU�KLP�WR�KDYH�KDG�LW�LQVWHDG�RI�ORVLQJ�LW��DQG�WKHUH�LV�
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LVVXH��7KDW�LV��RQ�WKH�RQH�KDQG��KH�WHQGHG�WR�DJUHH�ZLWK�/XFUHWLXV��EXW�KH�

ZDV�VRPHKRZ�VWLOO�TXHVWLRQLQJ�WKH�SRVVLELOLW\�RI�WHPSRUDO�DV\PPHWU\�RQ�

WKH�RWKHU��+H�ZULWHV�

EHLQJ�ERUQ��7KHUH�ZLOO��QH[W�ZHHN�DQG�QH[W�\HDU��EH�PDQ\�
SHRSOH�RQ�HDUWK�ZKR�DUH�QRW�ERUQ�\HW��MXVW�DV�ZH�RXUVHOYHV�
ZHUH�QRW�ERUQ�QRW�VR�PDQ\�\HDUV�DJR«�:H�ZLOO�EH�GHDG�
IRU�D�YHU\�ORQJ�WLPH��EXW�LW�ZLOO�QRW�EH�ERULQJ��DQ\�PRUH�
WKDQ�LW�ZDV�ERULQJ�ZDLWLQJ�VR�ORQJ�WR�EH�ERUQ�´��

$QG�ODWHU�KH�ZULWHV�

³3KLORVRSKLFDOO\��LW�LV�QRW�HQWLUHO\�FOHDU�ZK\�WKHUH�LV�WKLV�
WHPSRUDO�DV\PPHWU\�DERXW�RXU�LPDJLQLQJV�±�WKH�YHU\�ZRUG�

��

&RQQHFWLQJ�WKLV�WR�1DJHO��LI�GHSULYDWLRQ�DFFRXQW�GRHV�SOD\�DV�D�

FHQWUDO�WKHPH��WKH�SUREOHP�WKDW�FOHDUO\�RFFXUV�ZRXOG�EH�KRZ�ZH�FDQ�EH�

FHUWDLQ�ZKHWKHU�WKH�VWDWH�RI�SUHQDWDO�QRQH[LVWHQFH�LV�HTXDO�WR�WKH�VWDWH�

RI�SRVWKXPRXV�QRQH[LVWHQFH��:KLOH�IRU�WKH�VHFRQG�FDVH��ZKLFK�GRHV�QRW�

H[WUHPHO\�KROG�GHSULYDWLRQ� DFFRXQW�� RQH�PD\� DUJXH� WKDW� HYHQ� WKRXJK�

WKLV�DFFRXQW� LV�FODLPHG� WR�EH�DSSOLHG�RQO\� WR� WKH�VWDWH�RI�SRVWKXPRXV�

QRQH[LVWHQFH�� \HW� GRHV� VXJJHVW� WKDW� WKH� QDWXUH� RI� WKH� WZR� VWDWHV� DUH�

DUJXPHQW�VHHPV�FRQYLQFLQJ�LQ�DQ�HPSLULFDO�VHQVH��LW�DSSHDUV�WR�UXQ�DJDLQVW�
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)URP�DOO�ZH�KDYH�GLVFXVVHG��KRZ�VKRXOG�ZH�FRQVLGHU�GHDWK"�,I�

ZH�IROORZ�RQH�RI�WKH�SRVLWLRQV�WKDW�ZH�GLVFXVVHG��GRHV�LW�UHDOO\�PDWWHU��

GXH�WR�WKH�IDFW�WKDW�ZH�DUH�VWLOO�DOLYH��<HW�DVLGH�IURP�WKLV�NQRZLQJ��RU�QRW�

NQRZLQJ��ZKDW�LV�LPSRUWDQW�LV�ZKDW�ZH�ODVWO\�VHH��7KH�IDFW�LV�WKDW�GHDWK�

LV�GHDWK��,W�FDQQRW�EH�VRPHWKLQJ�HOVH��7KLV�PD\�EH�WKH�YHU\�FDVH�WR�WKLQN�

LW�GRHV�QRW�PHDQ�WKDW�ZH�KDYH�WR�WKLQN�DERXW�LW�LQ�WKH�VDPH�ZD\��RU�WR�VHH�

GHDWK�DV�JRRG�RU�EDG��<HW�OLNH�,�VWDWHG�GHDWK�FDQQRW�EH�VRPHWKLQJ�HOVH�

HYHQ�WKRXJK�ZH�GHFLGHG�WR�IROORZ�(SLFXUXV��%ODFNEXUQ�RU�1DJHO��/DVWO\��

LW� WKHQ�VHHPV�WKDW�HYHQ�WKRXJK�ZH�FRQVLGHU�WKH�PHDQLQJ�RI�GHDWK��ZH�

(1'127(6
��5XWDSRO�3HWFKERUGHH�LV�DQ�LQGHSHQGHQW�VFKRODU�ZKR�UHFHLYHG�KLV�GHJUHH�IURP�

<RUN�8QLYHUVLW\�DQG�WDXJKW�DW�.DVHWVDUW�8QLYHUVLW\�DQG�6WDPIRUG�,QWHUQDWLRQDO�8QLYHUVLW\
�� 1DJHO��7KRPDV�� ³'HDWK´� LQ� � �1HZ�<RUN�� &DPEULGJH�

8QLYHUVLW\�3UHVV�����������
��1DJHO��7KRPDV��³'HDWK�	�µ7KH�0HDQLQJ�RI�/LIH´�LQ�

�1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��������������
��%ODFNEXUQ��6LPRQ��³,V�'HDWK�WR�%H�)HDUHG"�7KH�$ZIXO�$E\VV�RI�([WLQFWLRQ´�

LQ� ��/RQGRQ��4XHUFXV�3XEOLVKLQJ������������
��,ELG�����
� ��1HZ�+DYHQ�DQG�/RQGRQ��

<DOH�8QLYHUVLW\�3UHVV������������
��%ODFNEXUQ��,V�'HDWK�WR�%H�)HDUHG�����
��,ELG�����
��1DJHO��³'HDWK�	�7KH�0HDQLQJ�RI�/LIH´�������
���,ELG����
���,ELG����������
����1DJHO���������������
����1DJHO��������������
����1DJHO�����������
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����%ODFNEXUQ������������
����FLWHG�LQ�.DJDQ������������
����1DJHO�����������
����%ODFNEXUQ������������
����%ODFNEXUQ������������

%,%/,2*5$3+<

%ODFNEXUQ�� 6LPRQ�� ³,V�'HDWK� WR� %H� )HDUHG"�7KH�$ZIXO�$E\VV� RI�

([WLQFWLRQ´�LQ� �/RQGRQ��4XHUFXV�

3XEOLVKLQJ������

+ROW��-LP����������³'HDWK��%DG"´��6XQGD\�%RRN�5HYLHZ��(VVD\��LQ�

� >RQ�OLQH@��$YDLODEOH� DW� KWWSV���ZZZ�Q\WLPHV�

FRP������������ERRNV�UHYLHZ�+ROW�W�KWPO� >$FFHVVHG����0DUFK�

����@��

�1HZ�+DYHQ� DQG�

/RQGRQ��<DOH�8QLYHUVLW\�3UHVV������

1DJHO��7KRPDV�� ³'HDWK´� LQ� �1HZ�<RUN��&DPEULGJH�

8QLYHUVLW\�3UHVV������

�1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV������


