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5HOLJLRXV�7UDGLWLRQV�DQG�
3XEOLF�3ROLF\��
5DEEL�-��'DYLG�%OHLFK��3K�'��

,I�SXEOLF�SROLF\�LV�DW�DOO�WR�EH�LQIRUPHG�E\�UHOLJLRXV�WUDGLWLRQ�LW�
PXVW�EHJLQ�ZLWK�WKH�FDUGLQDO�UHOLJLRXV�YDOXH��7UXWK��6R�IXQGDPHQWDO�
LV� WUXWK�WKDW�QR�UHOLJLRQ��DQG�LQGHHG�QR�FRJQLWLYH�GLVFLSOLQH��ZRXOG�
EH�FRQFHLYDEOH�XQOHVV�WUXWK�EH�DVVXPHG�DV�D�PHWD�SULQFLSOH�∗�

7KH� WHUP� ´WUXWKµ� LV� XVHG� LQ� WKLV� FRQWH[W� QRW� LQ� WKH� VHQVH� RI�
WUXWK�WHOOLQJ�� EXW� LQ� WKH� VHQVH� RI� WUXWK�UHFRJQLWLRQ�� (YHU\� PRUDO�
V\VWHP�UHFRJQL]HV�WKDW��XQGHU�FHUWDLQ�FRQGLWLRQV��FRPPXQLFDWLRQ�RI�
D� IDOVHKRRG� LV� QRW� RQO\� GHYRLG� RI� RGLXP�� EXW� FRQVWLWXWHV� D�PRUDO�
LPSHUDWLYH�� $� PDQLDF� ZLVKHV� WR� NQRZ� ZKLFK� EXWWRQ�� ZKHQ�
GHSUHVVHG�� ZLOO� UHOHDVH� D� QXFOHDU� GHYLFH�� ,Q� WKDW� FDVH� WKH�PRUDOO\�
PDQGDWHG� UHVSRQVH� LV� FOHDU� WR� DOO�� LQ� RWKHU� VLWXDWLRQV� WKH� VDPH�
FODULW\� PD\� QRW� REWDLQ�� 7UXWK�WHOOLQJ� LQ� WKH� SK\VLFLDQ�SDWLHQW�
UHODWLRQVKLS� LV� D� FDVH� LQ� SRLQW�� &XULRXVO\�� RU� SHUKDSV� QRW� VR�
FXULRXVO\�� LW� LV�XVXDOO\� WKH�SK\VLFLDQ�ZKR�DGYRFDWHV� IXOO�GLVFORVXUH��
ZKLOH� WKH� WKHRORJLDQ�PD\�EH� TXLWH� SUHSDUHG� WR� FORWKH� WKH� OLH�ZLWK�
PRUDO�VDQFWLRQ��

$OWKRXJK�FRPPXQLFDWLRQ�RI�D� IDOVHKRRG�WR�DQRWKHU� LQGLYLGXDO�
PD\��DW�WLPHV��EH�MXVWLILDEOH�DQG�HYHQ�FRPPHQGDEOH��VHOI�GHFHSWLRQ�
RXJKW� QHYHU� WR�EH� FRQGRQHG��7KXV�� UHFRJQLWLRQ�DQG�DFNQRZOHGJH�
PHQW� RI� IDFWXDO� YHULWLHV� PXVW� FRQVWLWXWH� WKH� ILUVW� VWHS� LQ� WKH�
IRUPXODWLRQ�RI�SXEOLF�SROLF\��

:LWK� WKH� SRVVLEOH� H[FHSWLRQ� RI� DERUWLRQ�� WKH� HVWDEOLVKPHQW� RI�
FULWHULD� IRU� GHILQLQJ� WKH� WLPH� RI� GHDWK� DQG� WKH� TXHVWLRQ� RI�
ZLWKKROGLQJ�WUHDWPHQW�IURP�WHUPLQDOO\�LOO�SDWLHQWV�DUH�WKH�WZR�PRVW�
ZLGHO\� GHEDWHG� LVVXHV� LQ� ELRHWKLFV� WRGD\�� <HW� LW� LV� D� IXQGDPHQWDO�
PLVSHUFHSWLRQ� WR� UHJDUG� WKHVH� DV� WZR� LVVXHV� UDWKHU� WKDQ� DV� GXDO�
DVSHFWV�RI�D�VLQJOH�LVVXH��

7KH� RQJRLQJ� GHEDWH� FRQFHUQLQJ� DGRSWLRQ� RI� VR�FDOOHG� ´EUDLQ�
GHDWKµ� FULWHULD� LQYROYHV� DEVROXWHO\� QR� FRQWURYHUV\� ZLWK� UHJDUG� WR�
������������
∗ 'HOLYHUHG� DW� D� V\PSRVLXP� RQ� ´&RPPLVVLRQLQJ� 0RUDOLW\�� $Q� $VVHVVPHQW� WKH�

3UHVLGHQW·V� &RPPLVVLRQ� IRU� WKH� 6WXG\� RI� (WKLFDO� 3UREOHPV� LQ� 0HGLFLQH� DQG�
5HVHDUFK�µ�7KH�1HZ�6FKRRO�IRU�6RFLDO�5HVHDUFK��0D\�����������
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HLWKHU� IDFWXDO� RU� RQWRORJLFDO� PDWWHUV�� 'HILQLWLRQV�� E\� WKHLU� YHU\�
QDWXUH��DUH�WDXWRORJLHV��7KH�FRPPRQ�ODZ�GHILQLWLRQ�RI�GHDWK�DV�WKH�
´WRWDO� VWRSSDJH�RI� WKH� FLUFXODWLRQ�RI� WKH�EORRG��DQG�D�FHVVDWLRQ�RI�
WKH� DQLPDO� DQG� YLWDO� IXQFWLRQV� FRQVHTXHQW� WKHUHXSRQ�� VXFK� DV�
UHVSLUDWLRQ�� SXOVDWLRQ�� HWF�µ� GRHV� OLWWOH� PRUH� WKDQ� SURYLGH� YHUEDO�
VKRUWKDQG� IRU� VWDWHPHQWV� DIILUPLQJ� RU� QHJDWLQJ� WKH� SUHVHQFH� RI�
WKRVH�SKHQRPHQD��7KRVH�FULWHULD�� WKHQ��VLPSO\�HVWDEOLVK� WKH� WUXWK�
FRQGLWLRQV�ZKLFK�PXVW�H[LVW�LQ�RUGHU�WR�UHQGHU�WKH�SURSRVLWLRQ�´;�LV�
GHDGµ� D� WUXH� VWDWHPHQW�� 7KH� WUXWK� RI� WKH� VWDWHPHQW� OLHV� LQ� WKH�
VDWLVIDFWLRQ�RI�WKH�FULWHULD��QRWKLQJ�PRUH�DQG�QRWKLQJ�OHVV��

7KH� WHUP� ´GHDWKµ� GRHV� QRW� GHQRWH� D� VWDWH� RU� D� SKHQRPHQRQ�
VHPDQWLFDOO\� GLVWLQJXLVKHG� IURP� WKH� FULWHULD� HPSOR\HG� LQ� LWV�
GHILQLWLRQ�� 7KH� WHUP� LWVHOI� LV� GHVFULSWLYH� UDWKHU� WKDQ� SUHVFULSWLYH�
DQG�KHQFH�LWV�XVH�LV�HQWLUHO\�D�PDWWHU�RI�FRQYHQWLRQ��

7KH� WKHRORJLDQ� PD\� VSHDN� RI� GHDWK� DV� RFFXUULQJ� XSRQ�
GHSDUWXUH� RI� WKH� VRXO� IURP� WKH� ERG\�� ,I� VR�� KH� LV�PDNLQJ� D� KLJKO\�
VLJQLILFDQW� RQWRORJLFDO� VWDWHPHQW�� ,I� KH� IXUWKHU� HPSOR\V� WKH�
FRPPRQ� ODZ� GHILQLWLRQ� RI� GHDWK�KH�� LQ� HIIHFW�� GHFODUHV� WKDW� ´WRWDO�
VWRSSDJH�RI�WKH�FLUFXODWLRQ�RI�EORRG��DQG�D�FHVVDWLRQ�RI�WKH�DQLPDO�
DQG�YLWDO�IXQFWLRQV�FRQVHTXHQW�WKHUHXSRQµ�DUH�PHUHO\�WKH�SK\VLFDO�
V\PSWRPV� RI� D� PHWDSK\VLFDO� HYHQW� ZKLFK� FDQQRW� EH� SHUFHLYHG�
GLUHFWO\�� 6LQFH� PHWDSK\VLFDO� HYHQWV� DUH� QRW� VXEMHFW� WR� HPSLULFDO�
FRQILUPDWLRQ� RU� GLVFRQILUPDWLRQ�� RXU� K\SRWKHWLFDO� WKHRORJLDQ·V�
DVVHUWLRQ� FDQQRW� EHFRPH� D� VXEMHFW� RI� PHGLFDO� GLVSXWH�� ,QGHHG�� D�
ORJLFDO� SRVLWLYLVW� DGRSWLQJ� WKH� YHULILFDWLRQ� SULQFLSOH� RI� PHDQLQJ�
ZRXOG�VD\�WKDW�WKH�WKHRORJLDQ�DVVHUWLRQ�LV�QHLWKHU�WUXH�QRU�IDOVH��EXW�
LV� EHUHIW� RI� PHDQLQJ�� &HUWDLQO\�� WKH� FOLQLFDO� SK\VLFLDQ� LQ� XUJLQJ�
DGRSWLRQ�RI�QHXURORJLFDO�FULWHULD�RI�GHDWK��GRHV�QRW�DW�DOO�SUHWHQG�WR�
SRVVHVV�VRPH�HVRWHULF�NQRZOHGJH�RI�WKH�SHUDPEXODWLRQ�RI�WKH�VRXO�
ZKLFK�LV�GHQLHG�WR�WKH�WKHRORJLDQ��,QGHHG��WKH�SK\VLFLDQ�LQ�TXHVWLRQ�
PD\� GHQ\� WKH� H[LVWHQFH� RI� WKH� VRXO�� :KHWKHU� RU� QRW� KH� FRPPLWV�
WKHRORJLFDO�� PHWDSK\VLFDO� RU� OH[LFRJUDSKLFDO� HUURU� LQ� GRLQJ� VR� LV�
RSHQ� WR�GHEDWH��EXW�KH� VXUHO\�GRHV�QRW�FRPPLW� WKH� IDOODF\�RI� VHOI�
FRQWUDGLFWLRQ��

7KH�WKHRORJLDQ��LI�KH�LV�LQFOLQHG�WR�PDNH�D�VWDWHPHQW�HTXDWLQJ�
GHDWK� ZLWK� GHSDUWXUH� RI� WKH� VRXO� IURP� WKH� ERG\�� XQGHUVWDQGV� WKH�
WHUPV� LQ� TXHVWLRQ� LQ� SUHFLVHO\� WKH� VDPH� PDQQHU� DV� WKH\� DUH�
XQGHUVWRRG�E\�RUGLQDU\�PRUWDOV��+H��KRZHYHU��PDNHV�DQ�DGGLWLRQDO�
DVVHUWLRQ�ZKLFK�LV�QHLWKHU�HPSLULFDO�QRU�GHVFULSWLYH� LQ�WKH�SK\VLFDO�
VHQVH�� EXW� ZKLFK� LV� FDXVDO� LQ� QDWXUH�� 7KH� WKHRORJLDQ� DVVHUWV� WKH�
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H[LVWHQFH� RI� D� FDXVDO� FRQQHFWLRQ� EHWZHHQ� WKH� SK\VLFDO� HYHQWV�
GHQRWHG�E\�WKH�WHUP�´GHDWK�µ�YL]���´WRWDO�VWRSSDJH�RI�WKH�FLUFXODWLRQ�
RI� EORRG�� DQG� D� FHVVDWLRQ� RI� WKH� DQLPDO� DQG� YLWDO� IXQFWLRQV�
FRQVHTXHQW� WKHUHXSRQµ� DQG� WKH�PHWDSK\VLFDO� SKHQRPHQRQ� RI� WKH�
VRXO·V� GHSDUWXUH� IURP� WKH� ERG\�� ,� GR� QRW� NQRZ� ZKHWKHU� RXU�
WKHRORJLDQ�LQWHQGV�WR�DVVHUW�WKDW�LW�LV�WKH�PHWDSK\VLFDO�HYHQW�ZKLFK�
LV� WKH� FDXVH� RI� WKH� SK\VLFDO� HIIHFW� RU�� FRQYHUVHO\�� WKDW� LW� LV� WKH�
SK\VLFDO�SKHQRPHQRQ�ZKLFK�FDXVHV�WKH�PHWDSK\VLFDO�HYHQW��:H�PD\�
SUHVXPH�� ,� EHOLHYH�� WKDW� WKHUH� LV� OLWWOH� WKHRORJLFDO� LPSRUW� LQ�
UHVROYLQJ� WKH� TXHVWLRQ� RI� ´:KLFK� FDPH� ILUVW�� WKH� FKLFNHQ� RU� WKH�
HJJ"µ�

%XW� WKH�DVVRFLDWLRQ�RI�FKLFNHQV�DQG�HJJV�KDV�SURIRXQG� LPSRUW�
LQ�IRZO�KXVEDQGU\�DQG�RQH�PD\�VLPLODUO\�SUHVXPH�WKDW�WKH�SXWDWLYH�
GHSDUWXUH� RI� WKH� VRXO� IURP� WKH� ERG\� DW� WKH� WLPH� RI� GHDWK� LV� QRW�
ZLWKRXW� WKHRORJLFDO� UDPLILFDWLRQV��7KXV�� RQH�XQGHUVWDQGV�ZK\�� IRU�
WKH�WKHRORJLDQ��XVH�RI�WKH�WHUP�´GHDWKµ�LQYROYHV�PRUH�WKDQ�D�PHUH�
FRQYHQWLRQ��7R�EH� VXUH�� WKH� WKHRORJLDQ�ZHOO� UHFRJQL]HV� WKDW�ZRUGV�
GHULYH� PHDQLQJV� WKURXJK� FRPPRQ� FRQVHQVXV�� +RZHYHU�� ZHUH� WKH�
WHUP�´GHDWKµ� WR�EH�XVHG� LQ�FRPPRQ�SDUODQFH� VROHO\�DV�D�V\QRQ\P�
IRU� WKH� RQVHW� RI� ULJRU�PRUWLV��KH�ZRXOG� EH� FRQVWUDLQHG� WR� FRLQ� KLV�
RZQ�WHUP��SHUKDSV�´PHWD�GHDWKµ�RU�´VRXODU�GHDWKµ��IRU�WKH�XVH�DV�D�
QHHGHG�YHUEDO�VKRUWKDQG�LQ�WKHRORJLFDO�DQG�PRUDO�GLVFRXUVH��DQG�LQ�
WKH� SURFHVV� KH�ZRXOG�SHUIRUFH� DXJPHQW� WKH� HVRWHULF� MDUJRQ�RI� KLV�
GLVFLSOLQH��

7KH�IRUHJRLQJ�LV�LQWHQGHG�QHLWKHU�DV�D�WKHRORJLFDO�H[FXUVXV�QRU�
DV� D� WRQJXH�LQ�FKHHN� PDQQHU� RI� H[SRVLWLRQ� E\� PHDQV� RI�
WULYLDOL]DWLRQ�� 7KH� SRLQW� LV� FOHDU�� 'HILQLWLRQV� DUH� WDXWRORJLHV��
'HILQLWLRQV� DUH� FRQYHQWLRQV��+HQFH� GHILQLWLRQV� DUH� QRW� VXEMHFW� WR�
GLVSXWH� RWKHU� WKDQ� LQ� WKH� SXUHO\� OH[LFRJUDSKLFDO� VHQVH� RI� GLVSXWH�
DERXW� KRZ� ZRUGV� DUH� DFWXDOO\� XVHG� LQ� FRPPRQ�� VFKRODUO\� RU�
VFLHQWLILF�SDUODQFH��

'HILQLWLRQV�GR�QR�PRUH�WKDQ�IDFLOLWDWH�FRPPXQLFDWLRQ��+DYLQJ�
DJUHHG� WR� XVH� FHUWDLQ� ZRUGV� WR� GHQRWH� FHUWDLQ� SHUVRQV�� WKLQJV��
SODFHV�� RU� SKHQRPHQD� ZH� PXVW� WKHQ� GHFLGH� ZKDW� ZH� ZDQW� WR� VD\�
DERXW� WKHP��$� ´WDEOHµ� LV� GHILQHG� DV� D� ´VPRRWK�� IODW� VODE� IL[HG� RQ�
OHJV�µ� )LQH�� EXW� QRWKLQJ� LQ� WKDW� GHILQLWLRQ� FRPSHOV� DQ\RQH� WR� SXW�
IRRG�XSRQ� WKH� WDEOH�DW�PHDO� WLPH��RU� WR�XVH� WKH� WDEOH�DV�D� VXUIDFH�
XSRQ�ZKLFK� WR� VXSSRUW�ZULWLQJ�PDWHULDOV��$VVXUHGO\��NQRZOHGJH�RI�
WKH�PHDQLQJ�RI�WKH�ZRUG�´WDEOHµ�GRHV�QRW�GLVSDWFK�DQ\�SHUVRQ�WR�D�
IXUQLWXUH�VWRUH�WR�EX\�D�WDEOH�SRVWKDVWH��0DQ�LV�GHILQHG�E\�$ULVWRWOH�
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DV� D� UDWLRQDO� DQLPDO�� <HW� DFFHSWDQFH� RI� WKDW� GHILQLWLRQ� GRHV� QRW�
FRPSHO� WKH� FRQFOXVLRQ� WKDW� FDQQLEDOLVP� LV� RGLRXV� RU� WKDW�
FDUQLYRURXV� EHKDYLRU� LV� PRUDOO\� DFFHSWDEOH�� 7KH� PRUDO� MXGJPHQW�
WKDW� KRPR� VDSLHQV� VKRXOG� EH� DFFRUGHG� FHUWDLQ� SULYLOHJHV� DQG�
LPPXQLWLHV�PXVW� EH� HVWDEOLVKHG� RQ� JURXQGV� ZKLFK� DUH� RWKHU� WKDQ�
VHPDQWLF�LQ�QDWXUH��

/HW�XV� DVVXPH��DUJXHQGR�� WKDW�GROSKLQV�DUH� UDWLRQDO� FUHDWXUHV��
:RXOG�LW�WKHQ�IROORZ�WKDW�GROSKLQV�DUH�KXPDQ�EHLQJV"�1HLWKHU�WKH�
]RRORJLVW�QRU�WKH�PDQ�LQ�WKH�VWUHHW�ZRXOG�DQVZHU�LQ�WKH�DIILUPDWLYH��
:RXOG� GROSKLQV� EH� HQWLWOHG� WR� QRQGLVFULPLQDWRU\� WUHDWPHQW�
WRJHWKHU� ZLWK� IHOORZ� UDWLRQDO� FUHDWXUHV�� L�H�� KRPR� VDSLHQV"� $Q�
$ULVWRWHOLDQ� PRUDOLVW� PLJKW� ZHOO� DQVZHU� WKLV� TXHVWLRQ� LQ� WKH�
DIILUPDWLYH�� ,W� ZRXOG� WXUQ� RXW� WKDW�� IRU� KLP�� UDWLRQDOLW\� LV� QRW� WKH�
GHILQLWLRQ� RI� KXPDQLW\� EXW� WKH� VXIILFLHQW� FULWHULRQ� IRU� FHUWDLQ�
WUHDWPHQW��7KH�TXHVWLRQ�RI�GLJQLW\��SULYLOHJHV�DQG�LPPXQLWLHV�WR�EH�
DFFRUGHG�PHPEHUV�RI�YDULRXV�VSHFLHV�ZLWKLQ�WKH�DQLPDO�NLQJGRP�LV�
D� PDWWHU� IDOOLQJ� ZLWKLQ� WKH� SURYLQFH� RI� PRUDO� SKLORVRSKHUV��
WKHRORJLDQV�� OHJLVODWRUV� DQG� MXULVWV�� 3LQSRLQWLQJ� WKH� SK\VLFDO� RU�
FHUHEUDO� DWWULEXWHV� ZKLFK� GLVWLQJXLVK� YDULRXV� VSHFLHV� IURP� RQH�
DQRWKHU�LV�WKH�WDVN�RI�WKH�]RRORJLVW��5HSRUWLQJ�KRZ�ZRUGV�DUH�XVHG�
LQ� HLWKHU� FRPPRQ� RU� VFKRODUO\� GLVFRXUVH�� ZKHWKHU� VXFK� ZRUGV� EH�
XVHG�ZLWK�SUHFLVLRQ�RU�LPSUHFLVLRQ��LV�WKH�WDVN�RI�WKH�OH[LFRJUDSKHU�
ZKRVH� FRQFOXVLRQV� FRQVWLWXWH� D�QRQ� VHTXLWXU� LQVRIDU� DV� VFKRODUV� LQ�
RWKHU�GLVFLSOLQHV�DUH�FRQFHUQHG��

7KH� GHILQLWLRQ� RI� WKH� WHUP� ´GHDWKµ� LV� QR� GLIIHUHQW� IURP� WKH�
GHILQLWLRQ�RI�DQ\�RWKHU�WHUP��7KH�WDVN�RI�GHILQLQJ�WKH�WHUP�SURSHUO\�
EHORQJV�WR�D�OH[LFRJUDSKHU�ZKRVH�ILQGLQJV�DUH�HVVHQWLDOO\�UHSRUWRULDO�
LQ�QDWXUH��2WKHU�WKDQ�LQ�DQ�2UZHOOLDQ������VRFLHW\�ILQ�ZKLFK�ZH�PD\�
ZHOO�EH�OLYLQJ��GHILQLWLRQ�E\�PHDQV�RI�OHJLVODWLYH�ILDW�LV�QRQVHQVLFDO��
0RUH� VLJQLILFDQWO\�� WKH� DFW� RI� GHILQLWLRQ� SURYLGHV� QR� EDVLV�
ZKDWVRHYHU� IRU� PRUDO� FRQFOXVLRQV� RI� DQ\� QDWXUH�� 7R� EH� VXUH��
FRPPRQ� XVDJH�� ZKLFK� VHUYHV� DV� WKH� SURJHQLWRU� RI� DQ\� IRUPDO�
GHILQLWLRQ��PD\� UHIOHFW� D� YR[� SRSXOL�PRUDO� VWDQFH�ZKLFK� LQIOXHQFHV�
ODQJXDJH�XVDJH��+RZHYHU��LW�FDQ�KDUGO\�EH�FODLPHG�WKDW�WKHUH�PXVW�
H[LVW�D�QHFHVVDU\�FDXVDO�FRQQHFWLRQ�ZKLFK�PDQGDWHV�WKH�LQIHUHQFH�RI�
D�PRUDO�FDXVH�IURP�D�VHPDQWLF�HIIHFW��0RUHRYHU��HYHQ�ZHUH�WKDW�WR�
EH� WKH� FDVH�� DQ\� DUJXPHQWXP� DGJHQWHP� RI� VXFK� QDWXUH� ZRXOG� RI�
QHFHVVLW\�EH�VXEMHFW�WR�VFUXWLQ\�WKURXJK�WKH�SULVP�RI�PRUDO�WKHRU\��

7KHUH�LV�QRWKLQJ�P\VWHULRXV�RU�P\VWLFDO�DERXW�WKH�XVH�RI�PRVW�
ZRUGV�LQ�KXPDQ�GLVFRXUVH��1RU��ZLWK�UHJDUG�WR�PRVW�ZRUGV��LV�WKHUH�
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DQ\WKLQJ� DUFDQH� DERXW� WKH� SDUDPHWHUV� RI� XVDJH�DQG� KHQFH� WKH�
GHILQLWLRQ�RI�DQ\�JLYHQ�WHUP��7KH�FRPPRQ�ODZ�GHILQLWLRQ�RI�GHDWK�LV�
QRWKLQJ�PRUH�WKDQ�WKH�DGRSWLRQ�IRU�OHJDO�SXUSRVHV�RI�WKH�WHUP�DV�LW�
ZDV�DQG�FRQWLQXHV�WR�EH�XVHG�LQ�FRPPRQ�SDUODQFH��7R�EH�VXUH��WKDW�
GHILQLWLRQ� LV� D� WDXWRORJ\�DV� LV� HYHU\� GHILQLWLRQ�� %XW� ZRUGV� DUH�
DVVLJQHG� FHUWDLQ� PHDQLQJV� EHFDXVH� WKH\� DUH� QHHGHG� DV� D� IRUP� RI�
YHUEDO� VKRUWKDQG� IRU� WKH� FRPPXQLFDWLRQ� RI� FRQFHSWV�� 7KH� WHUP�
´GHDWK�µ� SDUWLFXODUO\� DV� SUHGLFDWHG� RI� KXPDQ� EHLQJV�� ZDV� PDGH�
V\QRQ\PRXV�� QRW� ZLWK� GHFRPSRVLWLRQ� RI� WKH� ERG\�� WKH� RQVHW� RI�
SXWUHIDFWLRQ�� RU� ZLWK� ULJRU� PRUWLV�� EXW� ZLWK� WKH� FHVVDWLRQ� RI�
UHVSLUDWLRQ�DQG�FDUGLDF�IXQFWLRQ��SUHFLVHO\�EHFDXVH�LW�LV�DW�WKDW�VWDJH�
WKDW�WKH�KXPDQ�RUJDQLVP�LV�EH\RQG�PHGLFDO�WUHDWPHQW��$V�VXFK��LW�LV�
QR� PRUH� WKDQ� DQ� HPSLULFDO� VWDWHPHQW�� GHYRLG� RI� DQ\� YDOXH�
MXGJPHQW�� 0RUDOLVWV� RI� E\JRQH� DJHV� ZHUH� SHUIHFWO\� FDSDEOH� RI�
GHEDWLQJ� WKH� LVVXH� RI� HXWKDQDVLD�� ERWK� DFWLYH� DQG� SDVVLYH�� GHVSLWH�
WKLV� GHILQLWLRQ�RU� EHWWHU�� EHFDXVH� RI� WKH� GHILQLWLRQ�� ,W� LV� SUHFLVHO\�
EHFDXVH� GHDWK� LV� GHILQHG� LQ� WHUPV� RI� FULWHULD� ZKLFK� UHIOHFW� WKH�
HPSLULFDO�LPSRVVLELOLW\�RI�FRQWLQXHG�PHGLFDO�WUHDWPHQW�WKDW�WKHUH�LV�
URRP� IRU� GHEDWH� FRQFHUQLQJ� ZLWKKROGLQJ� RI� WUHDWPHQW� �SDVVLYH�
HXWKDQDVLD��RU�RYHUW�´QHJDWLYH� WUHDWPHQWµ��DFWLYH�HXWKDQDVLD��DW�D�
VWDJH�SULRU�WR�GHDWK�ZKHQ�WUHDWPHQW��ERWK�SRVLWLYH�DQG�QHJDWLYH��LV�
\HW�HIILFDFLRXV��

7LPH� RI� GHDWK� VWDWXWHV� DUH� QRW� OH[LFRJUDSKLFDO� H[HUFLVHV��$Q\�
DWWHPSW�WR�FDWHJRUL]H�WKHP�DV�PHUHO\�OHJLVODWLYH�UHIOHFWLRQ�RI�PRUH�
SUHFLVH�ODQJXDJH�XVDJH�LV�DQ�DFW�RI�LQWHOOHFWXDO�RU�PRUDO�GLVKRQHVW\�
DQG� SRVVLEO\� ERWK��1HLWKHU� LV� LW� FRUUHFW� WR� VWDWH� WKDW� VXFK� VWDWXWHV�
UHIOHFW� DGYDQFHG� VFLHQWLILF� NQRZOHGJH� DQG� H[SHUWLVH�� ,W� PXVW� EH�
HPSKDVL]HG�WKDW�WKHUH�LV�DEVROXWHO\�QR�PHGLFDO��VFLHQWLILF�RU�IDFWXDO�
LVVXH�LQYROYHG�LQ�WKH�´WLPH�RI�GHDWKµ�FRQWURYHUV\��

'HILQLWLRQV� IRU� OHJDO�SXUSRVHV�GR�QRW�²�DQG�QHHG�QRW�²�UHIOHFW�
FRPPRQ�XVDJH��$�GHILQLWLRQ� IRU� VWDWXWRU\�SXUSRVHV� LV�GHVLJQHG� WR�
LQIOXHQFH�� QRW� VSHHFK�� EXW� FRQGXFW�� $GRSWLRQ� RI� QHXURORJLFDO�
FULWHULD�RI�GHDWK�IRU�OHJDO�SXUSRVHV�JHQHUDWHV�D�OHJDO�VWDWH�LQ�ZKLFK�
D�SDWLHQW�PDQLIHVWLQJ�VXFK�FULWHULD�HQMR\V�WKH�ULJKWV��LPPXQLWLHV�DQG�
SULYLOHJHV��QRW�RI�D�KXPDQ�EHLQJ��EXW�RI�D�FRUSVH��,W�LV�D�VWDWHPHQW��
QRW�RI�RQWRORJLFDO�IDFW��EXW�RI�KRZ�VRFLHW\�ZLVKHV�WR�WUHDW�D�KXPDQ�
EHLQJ�LQ�WKDW�SDUWLFXODU�SK\VLRORJLFDO�VWDWH��7KLV�LV�QR�PRUH�WKDQ�WKH�
OHJLVODWLYH� HPERGLPHQW� RI� D� YDOXH� MXGJPHQW�� (VVHQWLDOO\�� LW� LV� D�
GHFLVLRQ� WR�ZLWKKROG� WUHDWPHQW� IURP�D�SHUVRQ�PDQLIHVWLQJ�D�JLYHQ�
FOLQLFDO�SURILOH��,W�LV�QRW�D�MXGJPHQW�WKDW�IXUWKHU�PHGLFDO�WUHDWPHQW�
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ZLOO�EH�RI�QR�DYDLO��7KHUH�LV�QR�UHTXLUHPHQW��OHJDO�RU�PRUDO��WKDW�D�
SK\VLFLDQ� PXVW� HPSOR\� WKHUDS\� ZKLFK� LV� HQWLUHO\� XVHOHVV� DQG�
UHSUHVHQWV�QRWKLQJ�PRUH� WKDQ�DQ�H[HUFLVH� LQ� IXWLOLW\�� ,W� LV�SUHFLVHO\�
EHFDXVH� WKH� SDWLHQW� LV� QRW� EH\RQG� PHGLFDO� WUHDWPHQW� WKDW� D�
GHWHUPLQDWLRQ� QRW� WR� HPSOR\� WUHDWPHQW� LV� DGYRFDWHG�� L�H��� LW� LV�
SUHFLVHO\� EHFDXVH� ERGLO\� IXQFWLRQV�� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR��
FDUGLDF� DFWLYLW\� DQG� ERG\� PHWDEROLVP�� FDQ� EH� SUHVHUYHG� E\�
FRQWLQXHG� PHGLFDO� WUHDWPHQW� WKDW� D� GHFLVLRQ� QRW� WR� WUHDW� LV�
DGYRFDWHG��

7KH� WHUP� ´7LPH� RI� 'HDWK� 6WDWXWHµ� LV� D� PLVQRPHU�� 7KH� RQO\�
DFFXUDWH� WHUP� LV� ´:LWKKROGLQJ� RI� 7UHDWPHQW� 6WDWXWH�µ� 7KH� VROH�
TXHVWLRQ� ZRUWK\� RI� GHEDWH� LV�� 6KRXOG� WUHDWPHQW� EH� SURYLGHG� IRU� DQ�
LUUHYHUVLEO\�WHUPLQDO�SDWLHQW�ZKR�PDQLIHVWV�FOLQLFDO�V\PSWRP�[��\�RU�]"�

7KDW� TXHVWLRQ� SRVHV� D�PRUDO� LVVXH�� QRW� D� TXHVWLRQ� RI�PHGLFDO�
IDFW� RU� MXGJPHQW�� 7KH� SK\VLFLDQ� LV� XQLTXHO\� TXDOLILHG� WR� GLDJQRVH�
LOOQHVV�� WR�GHVFULEH�WKH�SK\VLFDO�GDPDJH�VXIIHUHG�E\�WKH�SDWLHQW�� WR�
PDNH� D� MXGJPHQW� ZLWK� UHJDUG� WR� WKH� SUREDEOH� SURJQRVLV� DQG� WR�
DVVHVV� DYDLODEOH� PRGHV� RI� WKHUDS\�� %XW�� VXEVHTXHQW� WR�
GHWHUPLQDWLRQ�RI�WKRVH�FOLQLFDO�PDWWHUV��WKH�GHFLVLRQ�WR�WUHDW�RU�QRW�
WR�WUHDW�LV�D�YDOXH�MXGJPHQW��QRW�D�PHGLFDO�GHFLVLRQ��

$GRSWLRQ�RI�D�EUDLQ�GHDWK�VWDWXWH�LV�QRWKLQJ�RWKHU�WKDQ�D�PRUDO�
MXGJPHQW�WR�WKH�HIIHFW�WKDW�WKHUH�LV�QR�KXPDQ�YDOXH�ZKLFK�DXJXUV�LQ�
IDYRU� RI� WKH� SUHVHUYDWLRQ� RI� WKH� OLIH� RI� DQ� LUUHYHUVLEO\� FRPDWRVH�
SDWLHQW�� 7KDW� LV� D� TXHVWLRQ� ZLWK� UHJDUG� WR� ZKLFK� UHDVRQDEOH� PHQ�
PD\�GLIIHU��,W�LV�FHUWDLQO\�D�TXHVWLRQ�ZLWK�UHJDUG�WR�ZKLFK�UHOLJLRXV�
WUDGLWLRQV�KDYH�GLIIHUHG��

7KH�DWWHPSW�WR�MXVWLI\�ZLWKKROGLQJ�RI�WUHDWPHQW�XQGHU�WKH�JXLVH�
RI� UHGHILQLWLRQ�RI� WHUPV� LV� D� WKLQO\�YHLOHG�DWWHPSW� WR� VHFXUH�PRUDO�
DQG�HPRWLRQDO�DSSUREDWLRQ� IRU�D�SROLF\�ZKLFK�ZRXOG�RWKHUZLVH�EH�
JUHHWHG�ZLWK�UHSXJQDQFH�DQG�HYHQ�LQGLJQDWLRQ��,W�LV�WKH�GHHSO\�KHOG�
FRQYLFWLRQ� RI�PDQ\�� DQG� SUREDEO\� RI� WKH�PDMRULW\�� WKDW� DOO� KXPDQ�
OLIH�LV�VDFUHG�DQG�LQYLRODWH��:LWKKROGLQJ�RI�WUHDWPHQW�KDV�WKH�HIIHFW�
RI� VQXIILQJ� RXW� KXPDQ� OLIH�� $Q\� DG� KRF� GHFLVLRQ� WR� DFW� LQ� VXFK� D�
PDQQHU� LQYROYHV� D� JUHDW� GHDO� RI� VRXO�VHDUFKLQJ� DQG� IUHTXHQWO\�
HQJHQGHUV� IHHOLQJV� RI� JXLOW��2Q� WKH� RWKHU� KDQG�� QR�RQH� DGYRFDWHV�
PHGLFDO� WUHDWPHQW� RU� FRQWLQXDWLRQ� RI� OLIH�VXSSRUW� V\VWHPV� IRU� D�
FRUSVH�� 3URQRXQFLQJ� D� SHUVRQ� GHDG� KDV� WKH� HPRWLRQDO� HIIHFW� RI�
UHPRYLQJ�DQ\�DXUD�RI� IXUWKHU�PRUDO� UHVSRQVLELOLW\��6XFK�D�SURFHVV�
LV�� KRZHYHU�� LQWHOOHFWXDOO\� GLVKRQHVW�� ,Q� D� OHVV� WKDQ� IXOO\� LQIRUPHG�
ZRUOG� OH[LFRJUDSKLFDO� VOHLJKW� RI� KDQG� PD\� DIIHFW� SRSXODU�
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SHUFHSWLRQ��EXW�LW�VKRXOG�QRW�EH�SHUPLWWHG�WR�DIIHFW�WKH�XQLYHUVH�RI�
PRUDO�GLVFRXUVH��

7KH� DUJXPHQW� LQ� IDYRU� RI� ZLWKKROGLQJ� WUHDWPHQW� IURP� WKH�
LUUHYHUVLEO\�FRPDWRVH�SDWLHQW�FDQ�EH�IRUPXODWHG�LQ�RQH�RI�WZR�ZD\V��
,W�PD\�EH�DVVHUWHG� WKDW�VXFK� OLIH� LV�HQWLUHO\�GHYRLG�RI�YDOXH�DQG�RI�
QR�PRUDO� VLJQLILFDQFH��7KHUH�DUH� VRPH�ZKR�ZRXOG�FOHDUO\�HVSRXVH�
VXFK�D�SRVLWLRQ��7KRVH�ZKR�GR�VR�EHDU�WKH�EXUGHQ�RI�IRUPXODWLQJ�LQ�
D�FOHDU�DQG�SUHFLVH�PDQQHU�WKH�QHFHVVDU\�DWWULEXWHV�RI�KXPDQKRRG�
ZKLFK� DUH� FRUUHODWLYH� ZLWK� KXPDQ� OLIH� HQGRZHG� ZLWK� YDOXH� DQG�
PRUDO� VLJQLILFDQFH�� 7KHUH� LV� VXUHO\� QR� UHDVRQ� IRU� DFFHSWLQJ�
QHXURORJLFDO�G\VIXQFWLRQ�DV�WKH�VROH�SRLQW�RI�GHPDUFDWLRQ�VHUYLQJ�WR�
GLVWLQJXLVK�EHWZHHQ�OLIH�ZKLFK�LV�PRUDOO\�VLJQLILFDQW�DQG�OLIH�ZKLFK�
LV�GHYRLG�RI�YDOXH�� ,W� LV�QR�DFFLGHQW� WKDW�PDQ\�RI� WKRVH�ZKR�DGRSW�
WKH� UDGLFDO� ´QR� YDOXHµ� DSSURDFK� DUH� TXLWH� ZLOOLQJ� WR� DFFHSW� RWKHU�
TXDOLW\�RI� OLIH� WHVWV� DQG� WR�DGRSW� WKH�SRVLWLRQ� WKDW� LQ� DEVHQFH�RI�D�
FHUWDLQ� TXDOLW\� WKUHVKROG�� SUHVHUYDWLRQ� RI� OLIH� LV� QRW� D� YDOXH� DQG�
JHQHUDWHV�QR�LPSHUDWLYH��7KH\�WKHQ�GLIIHU�DPRQJ�WKHPVHOYHV�RQO\�LQ�
UHJDUG�ZLWK�WKH�QDWXUH�RU�WKUHVKROG�RI�WKH�TXDOLW\�RI�OLIH�ZKLFK�LV�WR�
FRQVWLWXWH�WKH�GLYLGLQJ�OLQH� 

,I� UHOLJLRXV� WUDGLWLRQV� H[HUFLVH� DQ\� PHDQLQJIXO� UROH� LQ� WKH�
IRUPXODWLRQ� RI� SXEOLF� SROLF\� LW� LV� LQ� WKH� SUHVHQWDWLRQ� RI� D� YDOXH�
V\VWHP�DJDLQVW�ZKLFK�SURSRVHG�SROLFLHV�PXVW�EH�HYDOXDWHG��,W�ZRXOG��
RI�FRXUVH��EH�LQFRUUHFW�WR�DVVXPH�WKDW�DOO�UHOLJLRXV�WUDGLWLRQV�VSHDN�
ZLWK�RQH�YRLFH�ZLWK�UHJDUG�WR�HYHU\�DVSHFW�RI�DQ\�EURDG�PRUDO�LVVXH��
1HYHUWKHOHVV��XQLYHUVDO�DIILUPDWLRQ�RI�WKH�VDQFWLW\�RI�KXPDQ�OLIH�LQ�
DOO� RI� LWV� JXLVHV� LV� WKH� FRUQHUVWRQH� RI� DOO� UHOLJLRXV� WHDFKLQJ�� 7KH�
LVRODWHG�XWWHUDQFHV�RI�VRPH�WKHRORJLDQV�ZKLFK�PD\�OHQG�WKHPVHOYHV�
WR� VXFK� LQWHUSUHWDWLRQ� QRWZLWKVWDQGLQJ�� LW� LV� GLIILFXOW� WR� ILQG� D�
UHOLJLRXV� ILJXUH� RI� VWDQGLQJ� ZKR� ZRXOG� DFFHSW� WKH� WKHVLV� WKDW� DQ\�
KXPDQ�OLIH�LV�XWWHUO\�GHYRLG�RI�YDOXH��:HUH�DGRSWLRQ�RI�WKH�SROLFLHV�
XQGHU� GLVFXVVLRQ� WR� EH� SRVVLEOH� RQO\� LI� SUHGLFDWHG� XSRQ� D� YDOXH�
MXGJPHQW�QHJDWLQJ�WKH�VDQFWLW\�RI�VXFK�OLIH��WKRVH�SROLFLHV�ZRXOG�EH�
LQ�RSSRVLWLRQ�WR�WKH�WUDGLWLRQV�DQG�YDOXHV�SURSDJDWHG�E\�WKH�ZRUOG·V�
PDMRU�UHOLJLRQV�RYHU�D�SHULRG�RI�PLOOHQQLD��

+RZHYHU�� WKH� DUJXPHQW� LQ� VXSSRUW� RI� ZLWKKROGLQJ� WUHDWPHQW�
IURP� DQ� LUUHYHUVLEO\� FRPDWRVH� SDWLHQW� PD\� EH� IRUPXODWHG� LQ� DQ�
HQWLUHO\� GLIIHUHQW� PDQQHU�� ,W� LV� QRW� QHFHVVDU\� WR� GHQ\� WKH� PRUDO�
YDOXH� RI� KXPDQ� OLIH� HYHQ� LQ�D�PRULEXQG�DQG�QRQ�VHQWLHQW� VWDWH� LQ�
RUGHU� WR� DGYRFDWH�� LQ� D� PRUDOO\� FRJHQW� PDQQHU�� D� SROLF\� RI� QRQ�
WUHDWPHQW�� $UJXDEO\�� VXFK� D� SROLF\� PLJKW� EH� MXVWLILHG� RQ� WKH�
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JURXQGV� WKDW� LW� LV� GHVLJQHG� WR� IXUWKHU� RWKHU� YDOXHV�ZKLFK�� DW� OHDVW�
XQGHU�WKH�JLYHQ�FLUFXPVWDQFHV��DUH�PRUH�FRPSHOOLQJ��

$�PRUDO�V\VWHP��E\�YLUWXH�RI�LWV�YHU\�QDWXUH��PXVW�SRVLW�D�VHW�RI�
YDOXHV��<HW�QR�PRUDO�V\VWHP�FDQ�GHPDQG�WKDW�LWV�DGKHUHQWV�SURPRWH�
HDFK�DQG�HYHU\�YDOXH�LQ�HYHU\�FRQFHLYDEOH�VLWXDWLRQ��7UXWK�WHOOLQJ�LV�
D�YDOXH��%XW�VXUHO\��DOO�HWKLFLVWV�ZRXOG�DJUHH�WKDW�QRW�RQO\�LV�WHOOLQJ�D�
OLH� LQ�RUGHU� WR�FRQFHDO�WKH�ORFDWLRQ�RI�D�GDQJHURXV�ZHDSRQ�IURP�D�
PDGPDQ� QRW� D� YLRODWLRQ� RI� DQ\� PRUDO� FRGH�� EXW� LV� PRUDOO\�
PDQGDWHG��(YHU\�PRUDO�PD[LP�PXVW�EH�XQGHUVWRRG�DV�TXDOLILHG�E\�D�
FHWHULV� SDULEXV� FODXVH�� 7KH� SRVLWHG� YDOXH� LV� FOHDUO\� D� PRUDO�
GHVLGHUDWXP�DQG�LQ�D�8WRSLDQ�XQLYHUVH�ZRXOG�DOZD\V�EH�DFKLHYDEOH��
%XW� LQ� WKH� UHDO�ZRUOG��PRUDO� YDOXHV�DUH� IUHTXHQWO\� LQ�FRQIOLFW�ZLWK�
RQH�DQRWKHU� LQ� WKH� VHQVH� WKDW�QRW�DOO�PRUDO�YDOXHV�FDQ�SRVVLEO\�EH�
SXUVXHG�RU�DFKLHYHG�VLPXOWDQHRXVO\��,QVRIDU�DV�WKH�H[DPSOH�RI�WKH�
PDGPDQ�DQG�WKH�GDQJHURXV�ZHDSRQ�LV�FRQFHUQHG��ERWK�WUXWK�WHOOLQJ�
DQG�SUHVHUYDWLRQ�RI�OLIH�DUH�YDOXHV�ZKLFK�RXJKW�WR�EH�SURPRWHG��%XW�
LW� LV� LPSRVVLEOH�WR�KDYH�RQH·V�PRUDO�FDNH�DQG�WR�HDW� LW�DOVR��7UXWK�
WHOOLQJ�LQ�WKDW�VLWXDWLRQ�ZLOO�UHVXOW�LQ�ORVV�RI�KXPDQ�OLIH��3UHVHUYDWLRQ�
RI�OLIH�ZLOO�HQWDLO�D�OLH��

:KDW�GRHV�D�PRUDO�DJHQW�GR�ZKHQ�WZR�YDOXHV�FRPH�LQWR�FRQIOLFW�
ZLWK� RQH� DQRWKHU"� (YHU\� V\VWHP� RI� HWKLFV�PXVW� HLWKHU� HVWDEOLVK� D�
KLHUDUFKLFDO� UDQNLQJ� RI� WKH� YDOXHV� LW� SRVLWV� RU� PXVW� IRUPXODWH�
FDQRQV� IRU� GHFLVLRQ�PDNLQJ� ZKLFK� HQDEOH� D� PRUDO� DJHQW� WR�
DGMXGLFDWH�EHWZHHQ�FRPSHWLQJ�YDOXHV��:KHQ�WKH�FRQIOLFW�LV�EHWZHHQ�
WUXWK�WHOOLQJ� DQG� SUHVHUYDWLRQ� RI� OLIH� WKH� GLOHPPD� LV� UHDGLO\�
UHVROYDEOH�� $VVXUHGO\�� LQ� D� V\VWHP� RI� ZHLJKWHG� YDOXHV�� D� ZKLWH� OLH�
SDOHV�LQWR�LQVLJQLILFDQFH�ZKHQ�PHDVXUHG�DJDLQVW�WKH�YDOXH�RI�KXPDQ�
OLIH��

,Q�RWKHU�VLWXDWLRQV�WKH�UHVROXWLRQ�RI�FRQIOLFWLQJ�FODLPV�WKDW�DULVH�
IURP� FRPSHWLQJ� YDOXHV� LV� IDU� OHVV� REYLRXV�� 7KH� 'HFODUDWLRQ� RI�
,QGHSHQGHQFH� VSHDNV� RI� PHQ� DV� HQGRZHG� E\� WKHLU� &UHDWRU� ZLWK�
FHUWDLQ� ´XQDOLHQDEOH� ULJKWV�µ� D� SKUDVH� ZKLFK� LV� V\QRQ\PRXV� ZLWK�
ZKDW� SKLORVRSKHUV� VSHDN� RI� DV� SULQFLSOHV� RI� QDWXUDO� ODZ�� 7KH�
XQGHUO\LQJ� QRWLRQ� LV� WKDW� HYHU\� LQGLYLGXDO� LV� FUHDWHG� E\� *RG� DQG�
HQGRZHG�E\�+LP�ZLWK�FHUWDLQ�SUHURJDWLYHV�ZKLFK�DUH�LQDOLHQDEOH�LQ�
QDWXUH�� 7KRVH� ULJKWV�� LQ� WKH� H\HV� RI� RXU� IRXQGLQJ� IDWKHUV�� LQFOXGH�
´OLIH�� OLEHUW\�� DQG� WKH� SXUVXLW� RI� KDSSLQHVV�µ� ,Q� WKH� SKLORVRSK\� RI�
-RKQ�/RFNH�WKLV�QRWLRQ�ZDV�SKUDVHG�D�ELW�GLIIHUHQWO\��/RFNH�VSRNH�
RI� OLIH�� OLEHUW\� DQG� WKH� HQMR\PHQW� RI� SURSHUW\�� 7R� WKH� $PHULFDQ�
PLQG�� WKH�FRQFHSW�RI�KDSSLQHVV� LV�DSSDUHQWO\�UHGXFLEOH��DW� OHDVW� LQ�
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SDUW�� WR� HQMR\PHQW�RI�SURSHUW\��7KH�´XQDOLHQDEOH� ULJKWVµ�RI�ZKLFK�
WKH� 'HFODUDWLRQ� RI� ,QGHSHQGHQFH� VSHDNV� UHSUHVHQW� IXQGDPHQWDO�
YDOXHV�� ,QGLYLGXDOV� DUH� HQGRZHG� ZLWK� OLIH� DQG� KDYH� D� *RG�JLYHQ�
ULJKW� WR� KDYH� WKDW� OLIH� VDIHJXDUGHG� DQG� SURWHFWHG�� ,QGLYLGXDOV� DUH�
HQGRZHG� ZLWK� OLEHUW\�� DQG� QR� SHUVRQ� RXJKW� WR� LQWHUIHUH� ZLWK� WKH�
SHUVRQDO� DXWRQRP\� RI� DQ\� RWKHU� KXPDQ� EHLQJ�� ,QGLYLGXDOV� DUH�
HQWLWOHG� WR� WKH� SXUVXLW� RI� KDSSLQHVV� DQG� WR� WKH� XQGLVWXUEHG�
HQMR\PHQW�RI�WKHLU�SURSHUW\��

+RZHYHU��LQ�WKH�UHDO�ZRUOG��WKH�YDOXH�NQRZQ�DV�SUHVHUYDWLRQ�RI�
OLIH�IUHTXHQWO\�FRPHV�LQWR�FRQIOLFW�HLWKHU�ZLWK�KDSSLQHVV�RU�ZLWK�LWV�
DQDORJXH��SUHVHUYDWLRQ�RI�SURSHUW\��$IWHU�DOO��VRFLHW\�KDV�DFFHVV�RQO\�
WR� D� ILQLWH� DPRXQW� RI�PDWHULDO� UHVRXUFHV�� RU� VR�ZH� DUH� WROG��:KDW�
KDSSHQV� ZKHQ� SUHVHUYDWLRQ� RI� OLIH� VLPSO\� FRVWV� WRR� PXFK"�
3UHVHUYDWLRQ�RI�OLIH�PD\�EH�GHHPHG�WR�FRVW�WRR�PXFK�LQ�WHUPV�RI�WKH�
H[SHQGLWXUH� RI� UHVRXUFHV� DQG� VHUYLFHV� LQ� SURORQJLQJ� WKDW� OLIH��
$OWHUQDWLYHO\��SUHVHUYDWLRQ�RI� OLIH�PD\�FRVW�WRR�PXFK�LQ�HPRWLRQDO�
FRLQ��EHFDXVH�WKH�SDWLHQW�LV�LQ�SDLQ��WKH�IDPLO\�LQ�D�VWDWH�RI�DQJXLVK��
RU� WKH� SK\VLFLDQV� H[SHULHQFH� IUXVWUDWLRQ� EHFDXVH�� WKHLU� GLOLJHQW�
PLQLVWUDWLRQV� QRWZLWKVWDQGLQJ�� WKH\� DUH� LQFDSDEOH� RI� HIIHFWLQJ� D�
FXUH��:KDW�KDSSHQV�ZKHQ�D�FRQIOLFW�DULVHV�EHWZHHQ�SUHVHUYDWLRQ�RI�
OLIH� DQG� SURPRWLRQ� RI� KDSSLQHVV"� +DSSLQHVV� DQG� HOLPLQDWLRQ� RI�
SDLQ�DUH��DIWHU�DOO��EXW�WZR�VLGHV�RI�WKH�VDPH�FRLQ��,Q�WKH�UHDO�ZRUOG�
VXFK�YDOXHV�RIWHQ�FRPH�LQWR�FRQIOLFW�ZLWK�RQH�DQRWKHU��

:HOO�LQWHQWLRQHG� LQGLYLGXDOV� PD\� GLIIHU� ZLWK� UHJDUG� WR� WKH�
SURSHU� UHVROXWLRQ�RI� VXFK�GLOHPPDV��'LIIHUHQW� UHOLJLRXV� WUDGLWLRQV�
KDYH� FHUWDLQO\� SUHVHQWHG� GLYHUV� DQVZHUV�� $� PRUDO� V\VWHP� ZKLFK�
GLVWLQJXLVKHV� EHWZHHQ� ´RUGLQDU\� PHDQVµ� YHUVXV� ´H[WUDRUGLQDU\�
PHDQVµ� RU� ZKLFK� VDQFWLRQV� WKH� ZLWKKROGLQJ� RI� ´KHURLF� PHDVXUHVµ�
KDV�QRW�UHQGHUHG�D�GHFLVLRQ�WKDW�KXPDQ�OLIH�ZKLFK�UHTXLUHV�KHURLF�
PHDVXUHV�RU�H[WUDRUGLQDU\�PHDQV�IRU�LWV�SUHVHUYDWLRQ�LV�RI�QR�PRUDO�
YDOXH�� 5DWKHU�� LW� KDV� UHFRJQL]HG� WKDW� FHUWDLQ� IDFWRUV� UHQGHU� WKH�
PRGH�RI�WUHDWPHQW�KHURLF�RU�H[WUDRUGLQDU\�E\�YLUWXH�RI�WKH�IDFW�WKDW�
WKRVH�IDFWRUV�UHSUHVHQW�RWKHU�YDOXHV�ZKLFK�PXVW�EH�FRPSURPLVHG�RU�
VDFULILFHG� LQ� RUGHU� WR� SUHVHUYH� WKH� OLIH� LQ� TXHVWLRQ�� 7KH� SDLQ� DQG�
VXIIHULQJ�� RU� HYHQ� WKH� LQFRQYHQLHQFH� LQYROYHG�� PD\� EH� VXFK� D�
FRQIOLFWLRQ�YDOXH��7KH�VKHHU�FRVW�RI�WUHDWPHQW�PD\�FRQVWLWXWH�VXFK�D�
YDOXH��7KH�HPRWLRQDO�GLVWUHVV�DQG�VXIIHULQJ�FDXVHG�WR�RWKHUV�PD\�EH�
VXFK�D�YDOXH��$�SRVLWLRQ�ZKLFK�VWDWHV�WKDW�D�ZRPDQ�VXIIHULQJ�IURP�
FDQFHU�RI�WKH�FHUYL[�QHHG�QRW�VXEPLW�WR�D�J\QHFRORJLFDO�H[DPLQDWLRQ�
DW� WKH� KDQGV� RI� D� PDOH� SK\VLFLDQ� DVVHUWV� WKDW� SUHVHUYDWLRQ� RI�
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IHPLQLQH� PRGHVW\� LV� VXFK� D� YDOXH�� ,Q� HDFK� LQVWDQFH� WKH� VDQFWLRQ�
SURYLGHG� IRU� ZLWKKROGLQJ� WUHDWPHQW� LQYROYHV� D� GHFLVLRQ� WKDW�
SUHVHUYDWLRQ�RI� OLIH� LV� LQGHHG�YDOXH�EXW� LV�� LQ�HIIHFW��EXW�RQH�YDOXH�
DPRQJ�PDQ\��+HQFH��XQGHU�FHUWDLQ�FLUFXPVWDQFHV��SUHVHUYDWLRQ�RI�
OLIH�LV�UHQGHUHG�VXEVHUYLHQW�WR�SUHVHUYDWLRQ�RI�RWKHU�YDOXHV��

,W� LV� FOHDU� WKDW� WKH�&DWKROLF� WUDGLWLRQ�DVVHUWV� WKDW�SUHVHUYDWLRQ�
RI�OLIH�LV�EXW�RQH�YDOXH�DPRQJ�PDQ\��-HZLVK�WUDGLWLRQ��RQ�WKH�RWKHU�
KDQG�� WHDFKHV� WKDW� SUHVHUYDWLRQ� RI� OLIH� LV� RI� SDUDPRXQW� YDOXH� DQG�
WKDW� YLUWXDOO\� DOO� RWKHU� YDOXHV� DUH� UHQGHUHG� VXEVHUYLHQW� WR� WKH�
WUDQVFHQGHQWDO�YDOXH�RI�SUHVHUYDWLRQ�RI�KXPDQ�OLIH��

&HUWDLQO\�� SXEOLF� SROLF\� VKRXOG� UHFRJQL]H� WKDW� GLIIHUHQW�
UHOLJLRXV� V\VWHPV� UHVROYH� PRUDO� GLOHPPDV� LQ� GLIIHUHQW� ZD\V�� ,W� LV�
HVWDEOLVKHG� SXEOLF� SROLF\� LQ� RXU� FRXQWU\� WKDW� GLYHUVH� V\VWHPV� RI�
UHOLJLRXV� YDOXHV� EH� UHFRJQL]HG� DQG� DFFRPPRGDWHG�� ,QGHHG�� VXFK�
DFFRPPRGDWLRQ� LV� FRQVWLWXWLRQDOO\� PDQGDWHG� VDYH� LQ� WKH� IDFH� RI�
FRPSHOOLQJ� VWDWH� LQWHUHVW�� ,Q� PDQLIROG� DUHDV� SHUWDLQLQJ� WR�
HPSOR\PHQW�� HGXFDWLRQ� DQG� IDPLO\� ODZ� VXFK� DFFRPPRGDWLRQ� LV�
UHTXLUHG� E\� YLUWXH� RI� OHJLVODWLYH� ILDW� DQG�RU� MXGLFLDO� PDQGDWH��
'LYHUVH�YDOXH�V\VWHPV�DUH�FHUWDLQO\�HQWLWOHG�WR�WKH�VDPH�UHFRJQLWLRQ�
DQG�DFFRPPRGDWLRQ�LQ�PDWWH�SHUWDLQLQJ�WR�ELRHWKLFDO�LVVXHV��

5HFRJQLWLRQ� RI� WKH� FODLPV� RI� GLYHUVH� UHOLJLRXV� WUDGLWLRQV� LV�
HVVHQWLDOO\� D� PDWWHU� RI� FLYLO� OLEHUW\�� )RU� WKLV� UHDVRQ� LW� LV� FHUWDLQO\�
DUJXDEOH� WKDW� WKH� 6WDWH� VKRXOG� QRW� LQWHUIHUH� ZLWK� DQ� LQGLYLGXDO·V�
ULJKW�WR�EH�WUHDWHG�DV�D�OLYLQJ�KXPDQ�RUJDQLVP�HYHQ�WKRXJK�KH�PD\�
EH�FRPDWRVH�RU�EH�LQ�D�VR�FDOOHG�YHJHWDWLYH�VWDWH��EXW�WKDW�WKH�6WDWH�
LV� XQGHU� QR� SDUDOOHO� REOLJDWLRQ� WR� IRUFH� WUHDWPHQW� XSRQ� VXFK�
SHUVRQV� DJDLQVW� WKHLU� SUHYLRXVO\� DQQRXQFHG� ZLOO�� 1RU� LV� WKH� 6WDWH�
QHFHVVDULO\�FRPSHOOHG�WR�WUHDW�WKH�WHUPLQDWLRQ�RI�WKH�OLIH�RI�VXFK�D�
SHUVRQ� DV� DQ� DFW� RI� KRPLFLGH� WR� EH� SXQLVKHG� LQ� WKH� DSSURSULDWH�
PDQQHU� VHW� IRUWK� LQ� WKH� SHQDO� FRGH�� 7KH� 6WDWH� QHHG� PHUHO\�
DFNQRZOHGJH� WKDW� LW� UHVSHFWV� DQG� DFFRPPRGDWHV� WKH� UHOLJLRXV� DQG�
PRUDO� EHOLHIV� RI� DOO� RI� LWV� FLWL]HQV� DQG� ZLOO� QRW� WUHDW� D� SHUVRQ�� RU�
DOORZ�KLP�WR�EH�WUHDWHG��LQ�D�PDQQHU�ZKLFK�LV�UHSXJQDQW�WR�KLP��2I�
FRXUVH��RQH�ZKR� LQWHUIHUHV�ZLWK�WKH�OHJDOO\�SURWHFWHG�FLYLO� OLEHUWLHV�
RI� DQRWKHU� LV� D� ODZEUHDNHU�� %XW� VRFLHW\� PD\� ZHOO� GHFODUH� WKH�
DSSURSULDWH�SXQLVKPHQW�WR�EH�WKDW�ZKLFK�LV�SUHVFULEHG�IRU�YLRODWLRQ�
RI�FLYLO�OLEHUWLHV��UDWKHU�WKDQ�WKDW�SURYLGHG�IRU�KRPLFLGH��7KXV�WKHUH�
LV�QR�DQRPDO\�EHWZHHQ�DGRSWLRQ�RI�QHXURORJLFDO�FULWHULD�RI�GHDWK�LQ�
D� FULPLQDO� FRGH� DQG� LQFRUSRUDWLRQ� RI� D� VR�FDOOHG� ´UHOLJLRXV�
H[HPSWLRQµ�SURYLVLRQ�LQ�RWKHU�DUHDV�RI�ODZ��
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7KH� VHOIVDPH� SULQFLSOHV� RI� OLEHUW\� DQG� SHUVRQDO� DXWRQRP\� DV�
ZHOO� DV� WKH� SURYLVLRQV� RI� WKH� )UHH� ([HUFLVH� &ODXVH� RI� WKH� )LUVW�
$PHQGPHQW� VKRXOG� VHUYH� WR� JXDUDQWHH� WKDW� HYHQ� ZKHQ� VWDWXWHV�
SURYLGH�WKDW�QHXURORJLFDO�FULWHULD�PD\�EH�HPSOR\HG�IRU�SXUSRVHV�RI�
SURQRXQFLQJ�D�SDWLHQW�GHDG�RU��PRUH�DFFXUDWHO\�� WKDW�QHXURORJLFDO�
FULWHULD� PD\� EH� HPSOR\HG� IRU� SXUSRVHV� RI� ZLWKKROGLQJ� IXUWKHU�
WUHDWPHQW�� VXFK� FULWHULD� VKRXOG� QRW� EH� XWLOL]HG� IRU� WKH� SXUSRVH� RI�
UHPRYLQJ� RU� GHQ\LQJ� OLIH�VXSSRUW� PHFKDQLVPV� LQ� YLRODWLRQ� RI� D�
SDWLHQW·V�UHOLJLRXV�RU�PRUDO�FRQYLFWLRQV��

7R�EH� VXUH�� WKH� ILUVW�DPHQGPHQW�KDV� ORQJ�EHHQ�XQGHUVWRRG�DV�
SURYLGLQJ� DEVROXWH� LPPXQLW\� ZLWK� UHJDUG� WR� PDWWHUV� RI� UHOLJLRXV�
EHOLHI�EXW�QRW�DV�SURYLGLQJ�DEVROXWH� OLFHQVH� LQ�PDWWHUV�RI�UHOLJLRXV�
SUDFWLFH��$V�HDUO\�DV������ WKH�6XSUHPH�&RXUW�UXOHG� LQ�5H\QROG�YV��
8QLWHG�6WDWHV� WKDW� D� IUHH�H[HUFLVH� FODLP�FRXOG�QRW�EH�DVVHUWHG�DV�D�
GHIHQVH�DJDLQVW�SURVHFXWLRQ�IRU�YLRODWLRQ�RI�WKH�VWDWXWHV�SURKLELWLQJ�
WKH�SUDFWLFH�RI�ELJDP\��<HW�QRW�HYHU\�VWDWH�LQWHUHVW�RU�FRQFHUQ�FDQ�
MXVWLI\� WKH� SODFLQJ� RI� D� EXUGHQ� RU� UHVWULFWLRQ� XSRQ� WKH� ULJKW� WR�
SUDFWLFH� RQH·V� UHOLJLRQ� IUHHO\�� 7KXV� LQ� 6FKQHLGHU� YV�� 6WDWH� WKH�
6XSUHPH� &RXUW� UXOHG� WKDW� WKH� VWDWH·V� LQWHUHVW� LQ� SUHYHQWLQJ� WKH�
OLWWHULQJ�RI�SXEOLF�VWUHHWV�FDQQRW�MXVWLI\�D�PXQLFLSDO�RUGLQDQFH�ZKLFK�
ZRXOG� HIIHFWLYHO\� EDQ� GLVVHPLQDWLRQ� RI� UHOLJLRXV� OLWHUDWXUH�� 0RUH�
UHFHQWO\�� LQ� 6KHUEHW� YV�� 9HUQHU�� WKH� 6XSUHPH� &RXUW� UXOHG� WKDW� WKH�
VWDWH� PXVW� RUGLQDULO\� JUDQW� H[HPSWLRQ� IURP� SURYLVLRQV� RI� ODZ� LQ�
RUGHU� WR�SHUPLW� WKH� IUHH�H[HUFLVH�RI� UHOLJLRQ��2QFH�D�FODLPDQW�KDV�
VKRZQ� WKDW� WKH� FKDOOHQJHG� UHJXODWLRQ� LPSRVHV� VRPH� VLJQLILFDQW�
EXUGHQ� XSRQ� WKH� IUHH� H[HUFLVH� RI� KLV� RU� KHU� UHOLJLRQ�� LW� EHFRPHV�
LQFXPEHQW�XSRQ�WKH�VWDWH�WR�GHPRQVWUDWH�WKDW�WKH�UHJXODWLRQ��RU�WKH�
GHQLDO� RI� DQ� H[HPSWLRQ�� LV� QHFHVVDU\� LQ� RUGHU� WR� SURWHFW� D�
FRPSHOOLQJ�VWDWH�LQWHUHVW��6XFK�DFFRPPRGDWLRQV�FDQ�EH�GHQLHG��WKH�
&RXUW� GHFODUHG�� RQO\� LQ� WKH� IDFH� RI� ´VRPH� VXEVWDQWLDO� WKUHDW� WR�
SXEOLF�KHDOWK��VDIHW\��SHDFH�RU�RUGHU�µ�

,W� LV� TXLWH� GLIILFXOW� WR� LGHQWLI\� D� VWDWH� LQWHUHVW� ZKLFK� LV�
FRPSHOOLQJ� DV� WR� ZDUUDQW� DSSOLFDWLRQ� RI� QHXURORJLFDO� FULWHULD� RI�
GHDWK� LQ� YLRODWLRQ� RI� D� SDWLHQW·V� IUHH� H[HUFLVH� ULJKWV�� ,W� PXVW� EH�
UHPHPEHUHG�WKDW�WKH�KDUYHVWLQJ�RI�RUJDQV�HYHQ�LQ�RUGHU�WR�VDYH�WKH�
OLIH�RI�RWKHUV��ODXGDEOH�DV�WKDW�SXUSRVH�PD\�EH��LV�QRW�VDQFWLRQHG�E\�
ODZ�RWKHU�WKDQ�XSRQ�WKH�SUHYLRXVO\�JUDQWHG�FRQVHQW�RI�WKH�GHFHDVHG�
RU�RI�WKH�QH[W�RI�NLQ��+HQFH�WKH�QHHG�WR�SUHVHUYH�WKH�OLIH�RI�DQRWKHU�
SHUVRQ� FDQQRW� FRQVWLWXWH� D� FRPSHOOLQJ� VWDWH� LQWHUHVW� XQGHU� VXFK�
FLUFXPVWDQFHV�VLQFH��LQ�PDWWHUV�SHUWDLQLQJ�WR�RUJDQ�WUDQVSODQWV��WKDW�
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JRDO� PD\� UHDGLO\� EH� WKZDUWHG�� ,W� PD\� DOVR� EH� FRQWHQGHG� WKDW�
DOORZLQJ� D� SDWLHQW� WR� RFFXS\� D� EHG� LQ� DQ� ,&8� UHQGHUV� WKDW� EHG�
XQDYDLODEOH�IRU�XVH�E\�DQRWKHU�SDWLHQW�IRU�ZKRP�WKH�DYDLODELOLW\�RI�
VXFK� D� EHG�PD\� OLWHUDOO\� EH� D�PDWWHU� RI� OLIH� DQG�GHDWK��$VVXUHGO\��
WKH� VWDWH�GRHV�KDYH�D�FRPSHOOLQJ� LQWHUHVW� LQ�SUHVHUYLQJ� OLIH�DQG� LQ�
UHVWRULQJ� LWV� FLWL]HQV� WR�JRRG�KHDOWK��<HW��DV�DSSOLHG� WR� WKH�PDWWHU�
XQGHU�GLVFXVVLRQ��WKH�DUJXPHQW�LV�HQWLUHO\�VSHFLRXV���

1RWKLQJ� LQ� FXUUHQW� ODZ� RU� DGPLQLVWUDWLYH� UHJXODWLRQV� SUHYHQWV�
KRVSLWDOV� RU� KHDOWK� FDUH� SURIHVVLRQDOV� IURP� H[HUFLVLQJ� WKHLU� RZQ�
MXGJPHQW�LQ�GHFLGLQJ�KRZ�WR�DOORFDWH�VFDUFH�PHGLFDO�UHVRXUFHV�RU�LQ�
GHFLGLQJ�ZKLFK�SDWLHQW�WR�WUHDW�ZKHQ�DOO�SDWLHQWV�FDQQRW�EH�WUHDWHG��
,W� LV�WUDJLF�WKDW�WULDJH�GHFLVLRQV�PXVW�HYHU�EH�PDGH��\HW�HPHUJHQF\�
URRP� SHUVRQQHO� DUH� QRW� LQIUHTXHQWO\� FDOOHG� XSRQ� WR� PDNH� VXFK�
GHFLVLRQV� DQG� GR� VR� LQ� DFFRUGDQFH� ZLWK� WKHLU� RZQ� EHVW� PHGLFDO�
MXGJPHQW�� 6LPLODUO\�� SDWLHQWV�PD\� EH� UHPRYHG� IURP� WKH� ,&8� DQG�
SODFHG�HOVHZKHUH�ZKHQ�RWKHU�SDWLHQWV�KDYH�JUHDWHU�QHHG�RI��RU�PD\�
GHULYH�JUHDWHU�EHQHILW�IURP��WKH�,&8�IDFLOLW\��,W�LV�QRW�DW�DOO�DUJXHG�
WKDW� D� IUHH� H[HUFLVH� FODLP� FDQ� EH� DVVHUWHG� ZKHQ� WR� GR� VR� ZRXOG�
SUHYHQW� WKH� H[HUFLVH� RI� VRXQG� PHGLFDO� MXGJPHQW� DQG� WKHUHE\�
UHERXQG�WR�WKH�GHWULPHQW�RI�RWKHUV��

0RUHRYHU�� WKH� ODZ�KDV� ORQJ�UHFRJQL]HG�WKDW��HYHQ�ZKHQ�D�IUHH�
H[HUFLVH� FODLP� FDQQRW� EH� DVVHUWHG� LQ� RUGHU� WR� FRPSHO� SULYLOHJHG�
WUHDWPHQW�� WKHUH� H[LVWV� D� ´]RQH� RI� SHUPLVVLEOH� DFFRPPRGDWLRQµ�
ZLWKLQ� ZKLFK� WKH� ODZ� PD\� OHJLWLPDWHO\� DFFRPPRGDWH� UHOLJLRXV�
SUDFWLFHV��7KXV��D�VFKRRO�PD\�LQVWLWXWH�D�SURJUDP�RI�UHOHDVHG�WLPH�
LQ�RUGHU�WR�IDFLOLWDWH�UHOLJLRXV�LQVWUXFWLRQ��6DEEDWK�REVHUYHUV�PD\�EH�
H[HPSWHG�IURP�UHVWULFWLRQV�DJDLQVW�FRPPHUFLDO�DFWLYLW\�RQ�6XQGD\��
FRQVFLHQWLRXV�REMHFWRUV�PD\�EH�H[HPSWHG�IURP�PLOLWDU\�VHUYLFH��HWF��
,Q� D� SOXUDOLVWLF� VRFLHW\�� UHFRJQLWLRQ� DQG� UHVSHFW� IRU� WKH� UHOLJLRXV�
FRQYLFWLRQV�DQG�SUDFWLFHV�RI�RWKHUV� LV�D� VRFLDO� YDOXH�RI� WKH�KLJKHVW�
LPSRUWDQFH�� ,W� PD\� FRJHQWO\� EH� DUJXHG� WKDW� H[HPSWLRQ� IURP� D�
UHTXLUHPHQW�WKDW�GHDWK�EH�SURQRXQFHG�RQ�WKH�EDVLV�RI�QHXURORJLFDO�
FULWHULD�� ZKHQ� VXFK� GHWHUPLQDWLRQ� ZRXOG� YLRODWH� VLQFHUHO\� KHOG�
UHOLJLRXV�FRQYLFWLRQV��LV�D�FRQVWLWXWLRQDOO\�SURWHFWHG�ULJKW��%XW��HYHQ�
LI�QRW� FRQVWLWXWLRQDOO\�PDQGDWHG�� VXFK� UHOLJLRXV�FRQYLFWLRQV�DUH�QR�
OHVV� GHVHUYLQJ� RI� DFFRPPRGDWLRQ� WKDQ� DUH� PDWWHUV� RI� IDU� OHVV�
SUHVVLQJ�FRQFHUQ��

7KHUH� LV� DQRWKHU� DUHD�� LQ� SDUWLFXODU�� LQ� ZKLFK� SXEOLF� SROLF\�
RXJKW�WR�EH�LQIRUPHG�E\�UHOLJLRXV�WUDGLWLRQ��7KH�IXQGDPHQWDO�YDOXHV�
UHFRJQL]HG� LQ� WKH�$PHULFDQ� FRQVWLWXWLRQ� DUH� ´OLIH�� OLEHUW\� DQG� WKH�
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SXUVXLW� RI� KDSSLQHVV�µ�$OWKRXJK� UHOLJLRXV� WUDGLWLRQV� KDYH�GLIIHUHG�
ZLWK� UHJDUG� WR� WKH� UHVROXWLRQ�RI� FRQIOLFWV�ZKLFK� DULVH� EHWZHHQ� WKH�
FRPSHWLQJ�FODLPV�RI� OLIH�DQG�WKH�SXUVXLW�RI�KDSSLQHVV��WKH\�DUH�IDU�
FORVHU� ZLWK� UHJDUG� WR� WKH� DGMXGLFDWLRQ� RI� FRPSHWLQJ� FODLPV�
SUHVHQWHG� E\� HVSRXVDO� RI� SUHVHUYDWLRQ� RI� OLIH� RQ� RQH�KDQG� DQG�RI�
OLEHUW\�RQ�WKH�RWKHU��

7KH�FRQFHSW�RI�D�1DWXUDO�'HDWK�$FW�LV��RQ�WKH�VXUIDFH��QRWKLQJ�
PRUH� WKDQ� WKH� ORJLFDO� RXWJURZWK� RI� D� OLEHUWDULDQ� LGHDO�� 0DQ·V�
SHUVRQDO�DIIDLUV�DUH�KLV�RZQ�FRQFHUQ��$V�ORQJ�DV�KLV�DFWLRQV�GR�QRW�
LQIULQJH� XSRQ� WKH� ULJKWV� DQG� IUHHGRPV� RI� RWKHUV� WKH� 6WDWH� VKRXOG�
PDLQWDLQ�D� ODLVVH]� IDLUH�DWWLWXGH��:K\�� WKHQ��VKRXOG�WKLV�QRW�H[WHQG�
WR� WKH� LQGLYLGXDO·V� DXWRQRP\� ZLWK� UHJDUG� WR� KLV� YHU\� OLIH"�
2VWHQVLEO\�� WKLV� LV� WKH� SKLORVRSKLFDO� FRPPLWPHQW� ZKLFK� ILQGV�
OHJLVODWLYH� H[SUHVVLRQ� LQ� WKH� 1DWXUDO� 'HDWK� $FW�� $V� VWDWHG� LQ� WKH�
SUHDPEOH�RI�WKH�&DOLIRUQLD�VWDWXWH�WKLV�OHJLVODWLRQ�LV�HQDFWHG�LQ�WKH�
´LQWHUHVW� RI� SURWHFWLQJ� LQGLYLGXDO� DXWRQRP\µ� DQG� LV� GHVLJQHG� WR�
DVVXUH� ´WKH� GLJQLW\� DQG� SULYDF\� ZKLFK� SDWLHQWV� KDYH� WKH� ULJKW� WR�
H[SHFW�µ� $V� SUHVHQWHG� LQ� WKLV� GHFODUDWLRQ� RI� YDOXHV�� SHUVRQDO�
IUHHGRP�LV�DOORZHG�XQWUDPPHOHG�H[SUHVVLRQ��7KH�FRPSHWLQJ�FODLP�
RI� SUHVHUYDWLRQ� RI� OLIH� LV� QRW� DFNQRZOHGJHG� HYHQ� IRU� SXUSRVHV� RI�
QHJDWLRQ��

7KH� WRXFKVWRQH� RI� D� GHPRFUDWLF� VRFLHW\� LV� WKH� FRQFHSW� RI�
LQGLYLGXDO� IUHHGRP� DQG� SHUVRQDO� DXWRQRP\�� 'HPRFUDWLF� VRFLHWLHV�
DUH� FHUWDLQO\� GHGLFDWHG� WR� WKH� PD[LPL]DWLRQ� RI� SHUVRQDO� IUHHGRP�
DQG�ILQG�LW�QHFHVVDU\�WR�MXVWLI\�DQ\�YLRODWLRQ�RI�SHUVRQDO�SULYDF\�DQG�
DQ\� LQWUXVLRQ� LQWR� WKH� SHUVRQDO� DIIDLUV� RI� WKHLU� FLWL]HQV�� 7KHVH�
GHPRFUDWLF�WUDGLWLRQV�VWDQG�GLDPHWULFDOO\�RSSRVHG�WR�WKH�DEVROXWLVP�
ZKLFK� LV� WKH� KDOOPDUN� RI� WKH� DXWRFUDWLF� V\VWHPV� RI� JRYHUQPHQW�
ZKRVH�H[FHVVHV�FDXVH�VR�PXFK�KXPDQ�VXIIHULQJ��

1R� RQH� ZLOO� GLVSXWH� WKH� FODLP� WKDW� SHUVRQDO� IUHHGRP� DQG�
LQGLYLGXDO� DXWRQRP\� DUH� UHOLJLRXV� YDOXHV� DV�ZHOO��<HW�� LW� LV� UHDGLO\�
DSSDUHQW� WKDW�� LQ� D� KLHUDUFKLFDO� UDQNLQJ� RI� YDOXHV�� WKH� YDOXHV� RI�
SHUVRQDO�IUHHGRP�DQG�DXWRQRP\�GR�QRW�RFFXS\�D�SRVLWLRQ�ZLWKLQ�D�
UHOLJLRXVO\� RULHQWHG� HWKLFDO� V\VWHP� LGHQWLFDO� WR� WKDW� ZKLFK� WKH\�
RFFXS\� LQ� D� VHFXODU� V\VWHP� RI� YDOXHV�� 7KDW� FHUWDLQO\� LV� WKH� FDVH�
LQVRIDU�DV�-HZLVK�WUDGLWLRQ�LV�FRQFHUQHG��7KH�´UHOLJLRXVµ�YLHZ�ZLWK�
UHJDUG� WR� WKH� SDUDPHWHUV� RI� SHUVRQDO� DXWRQRP\� DUH� HORTXHQWO\�
H[SUHVVHG� LQ� WKH� ZULWLQJV� RI� WKH� VL[WHHQWK�FHQWXU\� UDEELQLF�
DXWKRULW\��5DEEL�'DYLG� LEQ�=LPUD� �5DGED]��� WKH�DXWKRU�RI�RQH�RI�
WKH�SULQFLSDO�FRPPHQWDULHV�RQ�0DLPRQLGHV·�FODVVLF�FRPSHQGLXP�RI�
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-HZLVK� ODZ�� WKH� 0LVKQHK� 7RUDK�� 5DGED]� IRUPXODWHV� KLV� WKHVLV�
UHJDUGLQJ�SHUVRQDO�DXWRQRP\�E\�IRFXVLQJ�XSRQ�ZKDW�DSSHDUV�WR�EH�
D�FRQWUDGLFWLRQ�EHWZHHQ�WZR�IXQGDPHQWDO�SULQFLSOHV�RI�-HZLVK�ODZ��

7KHUH�LV�D�SULQFLSOH�RI�-HZLVK�MXULVSUXGHQFH�ZKLFK�SURYLGHV�WKDW�
DQ� LQGLYLGXDO� PD\� DSSHDU� EHIRUH� D� FRXUW� DQG� PDNH� D� VWDWHPHQW�
SUHMXGLFLDO� WR� KLV� RZQ� ILQDQFLDO� LQWHUHVWV� DQG� WKDW� VXFK� VWDWHPHQW�
ZLOO�EH�DFFHSWHG�ZLWKRXW�TXHVWLRQ�RU�TXDOLILFDWLRQ��7KLV�LV�WUXH�HYHQ�
LI� WKH� VWDWHPHQW� LV� FRQWUDGLFWHG� E\� WKH� WHVWLPRQ\� RI� D� KXQGUHG�
WUXVWZRUWK\� DQG� FUHGLEOH� ZLWQHVVHV�� )RU� H[DPSOH�� 0U�� $�� PD\�
DSSHDU� LQ� FRXUW� DQG� VD\�� ´,� KDYH� ERUURZHG� ����� IURP�0U�� %�� RQ�
VXFK�DQG�VXFK�D�GD\�DQG�,�KDYH�QRW�UHWXUQHG�WKH�PRQH\�µ�7KH�FRXUW�
ZLOO� RUGHU� KLP� WR� UHWXUQ� WKH� PRQH\� HYHQ� LI� D� KXQGUHG� ZLWQHVVHV�
DSSHDU� DQG� WHVWLI\� WKDW� WKH� VWRU\� RI� WKH� ORDQ� LV� D� FRPSOHWH�
IDEULFDWLRQ��

+RZHYHU�� ZLWK� UHJDUG� WR� FULPLQDO� SURFHGXUH�� -HZLVK� ODZ�
FRQWDLQV�D�SURYLVLRQ�ZKLFK�JRHV�IDU�EH\RQG�WKH�)LIWK�$PHQGPHQW��
7KH�)LIWK�$PHQGPHQW�SURYLGHV�VLPSO\�WKDW�DQ�LQGLYLGXDO�FDQQRW�EH�
FRPSHOOHG� WR� JLYH� WHVWLPRQ\� DJDLQVW� KLPVHOI�� 1HYHUWKHOHVV��
FRQIHVVLRQV� RI� JXLOW� DUH� QRW� EDUUHG� DQG�� LQGHHG�� DUH� FRPPRQO\�
DFFHSWHG� E\�$PHULFDQ� FRXUWV�� -HZLVK� ODZ�GHFODUHV� QRW� RQO\� WKDW� D�
ZLWQHVV�FDQ�QRW�EH�FRPSHOOHG�WR�WHVWLI\�DJDLQVW�KLPVHOI��EXW�WKDW��LQ�
FULPLQDO�PDWWHUV��DQ\�VWDWHPHQW�ZKLFK�LV�SUHMXGLFLDO�WR�WKH�LQWHUHVWV�
RI� WKH� GHIHQGDQW� LV� LQDGPLVVLEOH� LI� WKH� VWDWHPHQW� FRPHV� IURP� WKH�
PRXWK�RI�WKH�GHIHQGDQW�KLPVHOI��1R�LQGLYLGXDO�FDQ�EH�FRQYLFWHG�RQ�
WKH� EDVLV� RI� KLV� RZQ� WHVWLPRQ\� DQG� QR� LQGLYLGXDO� LV� DFFRUGHG�
FUHGHQFH�LQ�GHFODULQJ�KLPVHOI�WR�EH�D�FULPLQDO��

5DGED]·V� SUREOHP� OLHV� LQ� WKH� REYLRXV� FRQWUDGLFWLRQ� SUHVHQWHG�
E\� WKHVH� WZR�UXOHV��(LWKHU�D�SHUVRQ� LV� WR�EH�JUDQWHG�FUHGHQFH�ZLWK�
UHJDUG�WR�VWDWHPHQWV�SUHMXGLFLDO� WR�KLV�RZQ�LQWHUHVWV�RU�KH�LV� WR�EH�
UHJDUGHG�DV� ODFNLQJ�FUHGLELOLW\�ZLWK�UHJDUG�WR�KLV�RZQ�GHHGV��,I�KLV�
VWDWHPHQWV� DUH� WR� EH� JLYHQ�ZHLJKW�� WKH\� VKRXOG� EH� JLYHQ� WKH� VDPH�
ZHLJKW� LQ� FULPLQDO� PDWWHUV� DV� WKH\� DUH� JLYHQ� LQ� PDWWHUV� RI�
MXULVSUXGHQFH�� 2Q� WKH� RWKHU� KDQG�� LI� VWDWHPHQWV� PDGH� E\� DQ�
LQGLYLGXDO�DUH�UHJDUGHG�DV�XQWUXVWZRUWK\�DQG�XQUHOLDEOH� LQVRIDU�DV�
WKH\� SHUWDLQ� WR� KLPVHOI� DQG� WR� KLV� RZQ� LQWHUHVWV�� VXFK� VWDWHPHQWV�
VKRXOG�EH�GLVPLVVHG�RXW�RI�KDQG�LQ�FLYLO�SURFHHGLQJV�MXVW�DV�WKH\�DUH�
LQ�FULPLQDO�PDWWHUV��

7KH� DQVZHU�� DV�5DGED]�SKUDVHV� LW�� LV� UHDOO\� YHU\� VLPSOH��$IWHU�
DOO�� REVHUYHV� 5DGED]�� DQ� LQGLYLGXDO·V� PDWHULDO� SRVVHVVLRQV� DQG�
ILQDQFLDO� UHVRXUFHV� DUH� KLV� WR� GLVSRVH� RI� DV� KH� ZLVKHV�� $� SHUVRQ�
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PRQH\�LV�KLV�RZQ��,I�KH�ZLVKHV��KH�LV�DW�SHUIHFW�OLEHUW\�WR�PDNH�D�JLIW�
RI�KLV�IXQGV�WR�DQRWKHU�SHUVRQ��,I�KH�FKRRVHV�WR�LQYRNH�WKH�MXGLFLDO�
SURFHVV�DV�DQ�LQVWUXPHQW�RI�DFFRPSOLVKLQJ�WKDW�HQG��WKH�ODZ�ZLOO�EH�
KDSS\� WR� DFFRPPRGDWH� KLP�� ,W� PD\� EH� QRWKLQJ� PRUH� WKDQ� D�
FKDUDGH��EXW�WKHUH�LV�PRUH�WKDQ�RQH�ZD\�WR�VNLQ�D�FDW�DQG�PRUH�WKDQ�
RQH�ZD\�WR�EHVWRZ�D�JLIW��$FFRUGLQJO\��LI�D�SHUVRQ�ZLVKHV�WR�PDNH�D�
JLIW�WR�DQRWKHU�E\�KDUQHVVLQJ�WKH�MXGLFLDO�SURFHVV�LQ�RUGHU�WR�GR�VR��
VR� EH� LW�� +RZHYHU�� LQ� FRQIHVVLQJ� JXLOW�� DQ� LQGLYLGXDO� ZKR� IDFHV�
SURVHFXWLRQ�RQ�FULPLQDO�FKDUJHV�DQG�ZKR��LI�IRXQG�JXLOW\��LV�VXEMHFW�
HLWKHU� WR� FRUSRUDO� RU� FDSLWDO� SXQLVKPHQW�� LV� QRW� JLYLQJ� DZD\� KLV�
PRQH\�EXW�LV�GLVSRVLQJ�RI�KLV�ERG\�DQG�KLV�OLIH��-XGDLVP�WHDFKHV�WKDW�
PDQ� KDV� QR� SURSULHWDU\� LQWHUHVW� HLWKHU� LQ� KLV� OLIH� RU� LQ� KLV� ERG\��
0DQ·V�ERG\�DQG�KLV�OLIH�DUH�QRW�KLV�WR�JLYH�DZD\��7KH�SURSULHWRU�RI�
DOO� KXPDQ� OLIH� LV� QRQH� RWKHU� WKDQ� *RG� +LPVHOI�� $V� 5DGED]� VR�
HORTXHQWO\� SKUDVHV� LW�� ´0DQ·V� OLIH� LV� QRW� KLV� SURSHUW\�� EXW� WKH�
SURSHUW\�RI�WKH�+RO\�2QH��EOHVVHG�EH�+H�µ�

:KDW� WKHQ� LV� WKH� OHJDO� VWDWXV� RI� WKH� UHODWLRQVKLS� ZKLFK� H[LVWV�
EHWZHHQ�PDQ�DQG�KLV�ERG\"�,Q�RUGHU�WR�XQGHUVWDQG�-HZLVK�WHDFKLQJ�
ZLWK� UHJDUG� WR� WKH� YDULRXV� SUREOHPV� WKDW�ZHUH� UDLVHG� HDUOLHU�� LW� LV�
KHOSIXO� WR�GUDZ�DQ�DQDORJ\�� ,W� VKRXOG�EH� UHFRJQL]HG� WKDW�SHUVRQDO�
SULYLOHJH� DV� ZHOO� DV� SHUVRQDO� UHVSRQVLELOLW\�� DV� LW� H[WHQGV� WR� WKH�
KXPDQ� ERG\� DQG� WR� KXPDQ� OLIH�� DUH� VLPLODU� WR� WKH� SULYLOHJH� DQG�
UHVSRQVLELOLW\�RI�D�EDLOHH�ZLWK�UHJDUG�WR�DQ�REMHFW�ZLWK�ZKLFK�KH�KDV�
EHHQ�HQWUXVWHG��

$�EDLOHH� LV� DQ� LQGLYLGXDO�ZKR�KDV� DFFHSWHG�DQ�REMHFW�RI� YDOXH�
IRU�VDIHNHHSLQJ��,W�LV�KLV�GXW\�WR�VDIHJXDUG�WKH�REMHFW�DQG�WR�UHWXUQ�
LW� WR� LWV� ULJKWIXO� RZQHU� XSRQ� GHPDQG�� -XGDLVP� WHDFKHV� WKDW�� ZLWK�
UHJDUG�WR�KLV�ERG\��PDQ�LV�EXW�D�VWHZDUG�FKDUJHG�ZLWK�SUHVHUYDWLRQ�
RI� WKLV� PRVW� SUHFLRXV� RI� REMHFWV� DQG� PXVW� DELGH� E\� OLPLWDWLRQV�
SODFHG�XSRQ�KLV� ULJKWV�RI�XVH�DQG�HQMR\PHQW��+HQFH��DQ\�FODLP�WR�
DEVROXWH�DXWRQRP\�LV�VSHFLRXV��

7KLV�PRUDO�VWDQFH� LV�UHIOHFWHG�LQ�WKH�PRUHV�RI�VRFLHW\�DW� ODUJH��
DOWKRXJK�QRW�WR�WKH�VDPH�GHJUHH��'HVSLWH�RXU�VRFLHW\·V�FRPPLWPHQW�
WR�LQGLYLGXDO�OLEHUW\�DV�DQ�LGHDO�LW�UHFRJQL]HV�WKDW�WKLV�OLEHUW\�LV�QRW�
HQWLUHO\�VDFURVDQFW��$OWKRXJK�WKHUH�DUH�WKRVH�ZKR�ZLVK�LW�WR�EH�VR��
VHOI�GHWHUPLQDWLRQ� LV� QRW� XQLYHUVDOO\� UHFRJQL]HG� DV� WKH�SDUDPRXQW�
KXPDQ�YDOXH��7KHUH� LV�D� ORQJ�MXGLFLDO�KLVWRU\�RI�UHFRJQLWLRQ�RI�WKH�
6WDWH·V�´FRPSHOOLQJ�LQWHUHVWµ�LQ�WKH�SUHVHUYDWLRQ�RI�WKH�OLIH�RI�HDFK�
DQG�HYHU\�RQH�RI�LWV�FLWL]HQV��DQ�´LQWHUHVWµ�ZKLFK�FDUULHV�ZLWK�LW�WKH�
ULJKW�WR�FXUE�SHUVRQDO�IUHHGRP��:KDW�WKH�MXULVW�FDOOV�D�´FRPSHOOLQJ�
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VWDWH�LQWHUHVWµ�WKH�WKHRORJLDQ�WHUPV�´VDQFWLW\�RI�OLIH�µ�,W�LV�SUHFLVHO\�
WKLV�FRQFHSW�RI�WKH�VDQFWLW\�RI�OLIH�ZKLFK��DV�D�WUDQVFHQGHQWDO�YDOXH��
VXSHUVHGHV� FRQVLGHUDWLRQV� RI� SHUVRQDO� IUHHGRP�� 7KLV� LV� LPSOLFLWO\�
UHFRJQL]HG�HYHQ�LQ�WKH�GUDIWLQJ�RI�WKH�1DWXUDO�'HDWK�$FW��HOVH�VXFK�
OHJLVODWLRQ� ZRXOG� JUDQW� LWV� FLWL]HQV� XQHTXLYRFDO� DXWKRULW\� WR�
WHUPLQDWH�OLIH��:HUH�DXWRQRP\�UHFRJQL]HG�DV�WKH�SDUDPRXQW�YDOXH��
VRFLHW\�ZRXOG�QRW�VKULQN�IURP�VDQFWLRQLQJ�VXLFLGH��PHUF\�NLOOLQJ�RU�
LQGHHG�FRQVHQVXDO�KRPLFLGH�XQGHU�DQ\�DQG�DOO�FRQGLWLRQV��

-HZLVK� WUDGLWLRQ� FHUWDLQO\� UHFRJQL]HV� OLEHUW\� DV� D� YDOXH�� EXW�
GHILQHV�IUHHGRP�DQG�OLEHUW\�LQ�D�YHU\�SDUWLFXODU�ZD\��7KH�0LVKQDLF�
GLFWXP�� ´9H�OR� DWWDK� EHQ� KRULQ� OH�KLEEDWHO�PLPPHQQDKµ� �(WKLFV� RI�
WKH�)DWKHUV�������LV�UHQGHUHG�E\�WKH���WK�FHQWXU\�FRPPHQWDWRU�,VDDF�
$EDUEDQHO��QRW� LQ�WKH�XVXDO�PDQQHU�DV�´1RU�DUH�\RX�IUHH�WR�GHVLVW�
IURP�LW�µ� L�H��� IURP�REHGLHQFH� WR� WKH�/DZ��EXW�DV�´1RU� LQ�GHVLVWLQJ�
IURP�LW�DUH�\RX�D�IUHH�PDQ�µ�)UHHGRP��GHFODUHV�$EDUEDQHO��LV�QRW�WR�
EH�GHILQHG�DV�OLFHQVH�WR�GR�DV�RQH�ZLVKHV��IUHHGRP�LV�WKH�DELOLW\�WR�
GHYHORS�KXPDQ�SRWHQWLDO��WR�IXOILO�WKH�KXPDQ�WHORV��)UHHGRP�LV�WKH�
DEVHQFH�RI� FRQVWUDLQW�ZKLFK�ZRXOG� LQWHUIHUH�ZLWK� VXFK� UHDOL]DWLRQ��
+HQFH�FDVWLQJ�RII� WKH�\RNH�RI� ODZ� LV�QRW�DQ�DFW�RI� IUHHGRP�EXW� LWV�
DQWLWKHVLV�� 7KH� FRQFHSW� LV� YHU\� VLPLODU� WR� ZKDW� WKH� %ULWLVK�
SKLORVRSKHU�7�+��*UHHQ�FDOOHG�´SRVLWLYH�IUHHGRP�µ�

7KLV�LV�WUXH�IRU�RWKHU�UHOLJLRXV�WUDGLWLRQV�DV�ZHOO��/LEHUW\��DV�WKH�
WHUP�LV�FRQYHQWLRQDOO\�XQGHUVWRRG��LV�D�SDUDPRXQW�YDOXH�RQO\�ZKHQ�
LW�GRHV�QRW�FRQIOLFW�ZLWK�RWKHU�GLYLQHO\�HVWDEOLVKHG�YDOXHV��,Q�VHFXODU�
WHUPV�� SHUVRQDO� DXWRQRP\� PXVW� JLYH� ZD\� WR� SUHVHUYDWLRQ� RI� WKH�
VRFLDO� IDEULF��7KH�VWDWH�KDV�DQ� LQWHUHVW��ZKLFK�LV�HQWLUHO\�VHFXODU� LQ�
QDWXUH��LQ�WKH�SUHVHUYDWLRQ�RI�WKH�OLIH�RI�HDFK�RI�LWV�FLWL]HQV��$EVHQW�
RWKHU�FRPSHWLQJ�LQWHUHVWV�� LW�PD\�DVVHUW�LWV�DXWKRULW\�LQ�FRPSHOOLQJ�
WKH�SUHVHUYDWLRQ�RI�D�OLIH�DJDLQVW�WKH�ZLVKHV�RI�D�FLWL]HQ�GHVSLWH�WKH�
GHSULYDWLRQ� RI� OLEHUW\� ZKLFK� LV� HQWDLOHG� WKHUHE\� EHFDXVH� SXEOLF�
SROLF\� DFFHSWV� WKH� PRUDO� WKHVLV� WKDW� WKH� SUHVHUYDWLRQ� RI� OLIH� EH�
UHJDUGHG� DV� D� VXSHULRU� YDOXH� WDNLQJ� SUHFHGHQFH� RYHU� WKH� ULJKW� WR�
SULYDF\�DQG�WKH�YDOXH�RI�SHUVRQDO�DXWRQRP\��

2XU� VRFLHW\�� IRU�JRRG�PRUDO� UHDVRQV��KDV�UHIXVHG�WR�UHFRJQL]H�
WKDW� WKH� ULJKW� WR� DXWRQRP\� DQG� SHUVRQDO� SULYDF\� LV� RI� VXIILFLHQW�
EUHDGWK�WKDW� LW�PD\�HQFRPSDVV�D�´ULJKWµ�WR�GLVSRVH�RI�RQH·V�OLIH�DV�
RQH�ZLVKHV��,W�LV�FOHDU�WKDW�VXFK�D�FODLP�FRXOG�QRW�EH�VXVWDLQHG�HYHQ�
ZHUH� LW� WR� EH� SUHGLFDWHG� XSRQ� UHOLJLRXV� EHOLHI�� &RXUWV� KDYH�
FRQVLVWHQWO\� LQWHUYHQHG� DQG� KDYH� UHIXVHG� WR� DOORZ� SDUHQWV� WR�
ZLWKKROG�PHGLFDO� WUHDWPHQW� IURP�PLQRU�FKLOGUHQ�DQG�� LQ�GRLQJ�VR��
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KDYH� UHIXVHG� WR� DFNQRZOHGJH� WKDW� D� ULJKW� WR� IDPLO\� SULYDF\�
FRQVWLWXWHV� D� EDUULHU� WR� LQWHUYHQWLRQ� E\� WKH� VWDWH�� ,Q� QXPHURXV�
FDVHV��FRXUWV�KDYH�RUGHUHG�EORRG�WUDQVIXVLRQV�GHVSLWH�REMHFWLRQV�E\�
SDUHQWV�RQ�JURXQGV�RI�UHOLJLRXV�FRQYLFWLRQ��5HFHQWO\��LQ�WKH�FDVH�RI�
D�FKLOG�VXIIHULQJ�IURP�ERQH�FDQFHU��WKH�6XSUHPH�&RXUW�RI�WKH�VWDWH�
RI� 7HQQHVVHH� RUGHUHG� DGPLQLVWUDWLRQ� RI� FKHPRWKHUDS\� GHVSLWH�
UHOLJLRXV�REMHFWLRQV�LQWHUSRVHG�E\�D�FOHUJ\PDQ�SDUHQW��

&DVHV� RI� WKLV� QDWXUH� WHVW� WKH� RXWHUPRVW� OLPLWV� RI� D� SROLF\� RI�
DFFRPPRGDWLRQ� RI� UHOLJLRXV� EHOLHIV� DQG� SUDFWLFHV�� 7KH� 7HQQHVVHH�
FDVH�� LQ� SDUWLFXODU�� JHQHUDWHG� D� JUHDW� GHDO� RI� GHEDWH� DQG� HYRNHG�
PXFK� V\PSDWK\� IRU� WKH� SDUHQWV�� SDUWLFXODUO\� EHFDXVH� WKH� LVVXH� RI�
IDPLOLDO� SULYDF\� ZDV� FRXSOHG� ZLWK� LQIULQJHPHQW� XSRQ� UHOLJLRXV�
OLEHUW\��

<HW� LPDJLQH� WKH� IROORZLQJ� K\SRWKHWLFDO�� D� JURXS� RI� $]WHF�
,QGLDQV�FOLQJ�WR�WKH�EHOLHI�WKDW�KHDOWK�DQG�SURVSHULW\�FDQ�EH�DVVXUHG�
RQO\� E\� VDFULILFLQJ� WKH� KHDUW� RI� D� \RXQJ� PDLGHQ� WR� D� SDJDQ� VXQ�
GHLW\��$Q�DGROHVFHQW�JLUO��IXOO\�FRQYLQFHG�WKDW�VKH�ZLOO�HDUQ�HWHUQDO�
PHULW�DQG�EOLVV�WKHUHE\��JUDQWV�FRQVHQW�WR�KHU�IDWKHU�WR�SHUIRUP�WKH�
VDFULILFLDO�ULWXDO��2XU�VRFLHW\�ZRXOG�VXUHO\�LQWHUYHQH�WR�SUHYHQW�WKH�
SDUWLHV� WR� DFW� LQ� VXFK�D�PDQQHU��1DU\�D�GLVVHQWLQJ�YRLFH�ZRXOG�EH�
UDLVHG� LQ� SURWHVW� GHVSLWH� WKH� FOHDU� YLRODWLRQ� RI� RWKHUZLVH�
FRQVWLWXWLRQDOO\�JXDUDQWHHG�ULJKWV��

7KH�SDUHQV�SDWULDH�GRFWULQH�LV�D�OHJDO�IRUPXODWLRQ�RI�WKH�UDQNLQJ�
RI� YDOXHV� ZLWKLQ� DQ� HWKLFDO� V\VWHP�� /LEHUW\� LV� QRW� UHJDUGHG� DV� WKH�
SDUDPRXQW�YDOXH�LQ�DOO�VLWXDWLRQV��

3UHVHUYDWLRQ�RI�OLIH��DW�OHDVW�LQ�VRPH�FLUFXPVWDQFHV��LV�SHUFHLYHG�
DV� FRQVWLWXWLQJ� D� KLJKHU� YDOXH� WKDQ� SURWHFWLRQ� RI� LQGLYLGXDO�
DXWRQRP\��7KH�´FRPSHOOLQJ�VWDWH�LQWHUHVWµ�ZKLFK�LV�SUHVHQW�LQ�VXFK�
FDVHV� LV� RI� VXIILFLHQW� PRUDO� IRUFH� WR� ZDUUDQW� GHQLDO� RI� WKH� IUHH�
H[HUFLVH� RI� UHOLJLRQ�� $V� DSSOLHG� LQ� FDVHV� RI� WKLV� QDWXUH�� WKDW� WRR��
SDUDGR[LFDO�DV�LW�PD\�VRXQG��UHIOHFWV�WKH�LQIOXHQFH�RI�WKH�GRPLQDQW�
UHOLJLRXV�WUDGLWLRQ�XSRQ�IRUPXODWLRQ�RI�SXEOLF�SROLF\��

7KH� LVVXH� EHFRPHV� PXFK� PRUH� FRPSOH[� ZKHQ� TXDOLW\� RI� OLIH�
FRQVLGHUDWLRQV�DUH�DGGHG�WR�FRPSOLFDWH�WKH�PRUDO�GLOHPPD��,QVRIDU�
DV� DGXOWV� DUH� FRQFHUQHG�� VRFLHW\�� WKURXJK� WKH� MXGLFLDO� EUDQFK� RI�
JRYHUQPHQW��KDV�EHHQ�ZLOOLQJ�WR�DOORZ�FRQVLGHUDWLRQV�RI� LQGLYLGXDO�
DXWRQRP\�DQG�UHVSHFW�IRU�SHUVRQDO�SULYDF\�WR�EH�JLYHQ�SUHFHGHQFH�
RYHU�SUHVHUYDWLRQ�RI�OLIH�ZKHQ�WKH�TXDOLW\�RI�WKH�OLIH�WR�EH�SUHVHUYHG�
KDV�EHHQ�GLPLQLVKHG� VLJQLILFDQWO\�� ,Q�4XLQODQ� WKH� FRXUW�GHDOW�ZLWK�
ZKDW� LV� HVVHQWLDOO\� D� PDWWHU� RI� WKH� EDODQFLQJ� RI� WZR� DQWDJRQLVWLF�
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YDOXH�FODLPV�DQG�UHFDVW� WKH�PDWWHU� LQ�QRQPRUDO�WHUPV�LQ�GHFODULQJ�
WKDW� WKH� 6WDWH� LQWHUHVW� LQ� SUHVHUYDWLRQ� RI� OLIH� GLPLQLVKHV� LQ� GLUHFW�
SURSRUWLRQ�WR�WKH�GLPLQXWLRQ�RI�WKH�TXDOLW\�RI�WKH�OLIH�LQ�TXHVWLRQ��

$W�WKH�VDPH�WLPH��WKH�FRXUWV�KDYH�VKRZQ�XWPRVW�UHOXFWDQFH�WR�
DSSO\� D� VLPLODU� DSSURDFK� LQ� WKH� FDVH� RI� PLQRUV�� 7KLV� GLVSDULW\� LV�
VWULNLQJO\�HYLGHQW�LQ�WKH�MX[WDSRVLWLRQ�RI�WZR�GHFLVLRQV�KDQGHG�GRZQ�
E\�WKH�&RXUW�RI�$SSHDOV�RI�1HZ�<RUN�RQ�WKH�VDPH�GD\��0DUFK�����
������ ,Q� WKH� IDPHG� %URWKHU� )R[� FDVH� WKH� FRXUW� DXWKRUL]HG� WKH�
ZLWKKROGLQJ� RI� PHGLFDO� WUHDWPHQW� SURORQJLQJ� WKH� OLIH� RI� %URWKHU�
)R[�ZKR�ZDV� MXGJHG� WR� EH� LQ� D� ´FKURQLF� YHJHWDWLYH� VWDWHµ�ZLWK�QR�
UHDVRQDEOH� FKDQFH� RI� UHFRYHU\�� 6LPXOWDQHRXVO\�� LQ� ,Q� 0DWWHU� RI�
6WRUDU�WKH�FRXUW�RUGHUHG�WKH�DGPLQLVWUDWLRQ�RI�EORRG�WUDQVIXVLRQV�WR�
D�SURIRXQGO\�UHWDUGHG�ILIW\�WZR�\HDU�ROG�PDQ�ZLWK�WHUPLQDO�FDQFHU�
RI� WKH� EODGGHU�� 7KLV� RUGHU� ZDV� LVVXHG� DJDLQVW� WKH� ZLVKHV� RI� WKH�
SDWLHQW·V� PRWKHU� ZKR� UHIXVHG� FRQVHQW� RQ� WKH� JURXQG� WKDW� WKH�
WUDQVIXVLRQV�ZRXOG�RQO\�SURORQJ�WKH�SDWLHQW·V�GLVFRPIRUW��,Q�6WRUDU�
WKH� FRXUW� HTXDWHG� WKH� VWDWXV� RI� D� SURIRXQGO\� UHWDUGHG� LQGLYLGXDO�
ZLWK�WKDW�RI�D�PLQRU�DQG�GHFODUHG�WKDW�WKH�SDWLHQW·V�JXDUGLDQ�FRXOG�
QRW�PDNH�D�GHWHUPLQDWLRQ�WR�GHFOLQH�EORRG�WUDQVIXVLRQV��MXVW�DV�WKH�
SDUHQWV�RU�JXDUGLDQ�RI�DQ�LQIDQW�FRXOG�QRW�VR�GHFLGH��

,Q�D������GHFLVLRQ� LQ�%HUPDQ�YV��$GOHU�7KH�6XSUHPH�&RXUW�RI�
1HZ�-HUVH\�GHFODUHG��

2QH�RI�WKH�PRVW�GHHSO\�KHOG�EHOLHIV�RI�RXU�VRFLHW\�LV�WKDW�OLIH�²�
ZKHWKHU�H[SHULHQFHG�ZLWK�RU�ZLWKRXW�D�PDMRU�SK\VLFDO�KDQGLFDS�²�LV�
PRUH�SUHFLRXV�WKDQ�QRQ�²�OLIH����1RZKHUH����LV�WKHUH�WR�EH�IRXQG�DQ�
LQGLFDWLRQ� WKDW� WKH� OLYHV� RI� SHUVRQV� VXIIHULQJ� IURP� SK\VLFDO�
KDQGLFDSV�DUH� WR�EH� OHVV�FKHULVKHG�WKDQ�WKRVH�RI�QRQ�KDQGLFDSSHG�
KXPDQ� EHLQJV�� :H� UHFRJQL]H� WKDW���� >KHU@� DELOLWLHV� ZLOO� EH� PRUH�
FLUFXPVFULEHG�WKDQ�WKRVH�RI�QRUPDO��KHDOWK\�FKLOGUHQ�DQG�WKDW�VKH��
XQOLNH�WKHP��ZLOO�H[SHULHQFH�D�JUHDW�GHDO�RI�SK\VLFDO�DQG�HPRWLRQDO�
SDLQ� DQG� DQJXLVK�� :H� V\PSDWKL]H� ZLWK� KHU� SOLJKW�� :H� FDQQRW��
KRZHYHU�� VD\� WKDW� VKH� ZRXOG� KDYH� EHHQ� EHWWHU� RII� KDG� VKH� QHYHU�
EHHQ�EURXJKW� LQWR� WKH�ZRUOG��1RWZLWKVWDQGLQJ�KHU� DIIOLFWLRQ�� >VKH@�
E\� YLUWXH� RI� KHU� ELUWK�� ZLOO� EH� DEOH� WR� ORYH� DQG� EH� ORYHG� DQG�
H[SHULHQFH�KDSSLQHVV�DQG�SOHDVXUH�²�HPRWLRQV�ZKLFK�DUH� WUXO\� WKH�
HVVHQFH�RI� OLIH�DQG�ZKLFK�DUH� IDU�PRUH�YDOXDEOH� WKDQ�WKH�VXIIHULQJ�
VKH�PD\�HQGXUH��7R�UXOH�RWKHUZLVH�ZRXOG�UHTXLUH�XV�WR�GLVDYRZ�WKH�
EDVLF�DVVXPSWLRQ�XSRQ�ZKLFK�RXU�VRFLHW\� LV�EDVHG��7KLV�ZH�FDQQRW�
GR��
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7KHVH�SULQFLSOHV�DUH�QRW�QHJDWHG�E\�WKH�UHFHQW�GHFLVLRQ�RI�WKH�
1HZ�<RUN�FRXUWV�LQ�WKH�PDWWHU�RI�%DE\�-DQH�'RH��1HZV�UHSRUWV�WR�
WKH� FRQWUDU\�� WKH� $SSHOODWH� 'LYLVLRQ� RI� WKH� 1HZ� <RUN� 6XSUHPH�
&RXUW�GLG�QRW�UXOH�WKDW�SDUHQWV�KDYH�WKH�ULJKW�WR�ZLWKKROG�OLIHVDYLQJ�
WKHUDS\� IURP�WKHLU� FKLOG��7KH�FDVH� WULHG� LQ� WKH�FRXUWURRP�ZDV�QRW�
WKH�FDVH�WULHG�LQ�WKH�SDJHV�RI�WKH�QHZVSDSHU��7KH�FRXUWV�GLG�QRW�UXOH�
WKDW� WKHUH� H[LVWV� D� ULJKW� RI� IDPLOLDO� SULYDF\� ZKLFK� EDUV� MXGLFLDO�
LQWHUIHUHQFH�HYHQ�ZKHQ�WKH�OLIH�RI�D�FKLOG�LV�WKUHDWHQHG��7KH�SDUHQV�
SDWULDH� GRFWULQH� LV� IDU� WRR� GHHSO\� LQJUDLQHG� LQ� WKH� FRPPRQ� ODZ�
WUDGLWLRQ� WR� SHUPLW� DQ\� VXFK� ILQGLQJ�� 7KH� DSSHOODWH� FRXUW� VLPSO\�
UXOHG� WKDW��ZKHQ�DOWHUQDWH� IRUPV�RI� WKHUDS\�DUH�DYDLODEOH�� LW� LV� WKH�
SDUHQWV� ZKR� KDYH� WKH� ULJKW� WR� FKRRVH� ZKLFK� WKHUDS\� VKRXOG� EH�
DGPLQLVWHUHG�� 7KDW�� WRR�� LV� JRRG� VHQVH� DQG� JRRG� ODZ� ²� DW� OHDVW� LQ�
WKHRU\��

$SSOLFDWLRQ� RI� WKLV� SULQFLSOH� WR� WKH� FDVH� RI�%DE\� -DQH�'RH� LV�
DQRWKHU�PDWWHU�HQWLUHO\��7KH�´FRQVHUYDWLYH�WKHUDS\µ�FKRVHQ�E\�WKH�
SDUHQWV�ZDV�DGPLQLVWUDWLRQ�RI� DQWLELRWLFV� DQG�SDOOLDWLYH� WUHDWPHQW��
&KDQFHV�RI�VXUYLYDO�IRU�DQ\�VLJQLILFDQW�SHULRG�RI�WLPH�DUH�QLO��ZHUH�
WKH�VXUJLFDO�URXWH�SXUVXHG�� ORQJHYLW\�DQWLFLSDWLRQ�ZRXOG�EH�JUHDWO\�
HQKDQFHG�� 7UHDWLQJ� VSLQD� ELILGD� ZLWK� DQWLELRWLFV� LQVWHDG� RI� E\�
VXUJHU\�LV�QRW�YHU\�GLIIHUHQW�IURP�WUHDWLQJ�FDQFHU�ZLWK�DVSLULQ�UDWKHU�
WKDQ� E\� PHDQV� RI� FKHPRWKHUDS\�� $Q\� SK\VLFLDQ� ZRXOG� FDQGLGO\�
FRQFHGH� WKDW� VXFK� ´DOWHUQDWH� WKHUDS\µ� LV� WDQWDPRXQW� WR� QRQ�
WUHDWPHQW��

6XUHO\� WKH� FRXUW� NQHZ� WKLV� DV� ZHOO�� $V� 9ROWDLUH� UHPDUNHG��
K\SRFULV\�LV�WKH�KRPDJH�YLFH�SD\V�WR�YLUWXH��

:K\�� WKHQ�� WKH� VXEWHUIXJH"�:K\�QRW�FDOO�D� VSDGH�D�VSDGH�DQG�
HVSRXVH�D�GRFWULQH�ZKLFK�SHUPLWV�SDVVLYH�HXWKDQDVLD�ZLWK�SDUHQWDO�
FRQVHQW"�7KH�DQVZHU�PXVW�OLH�LQ�WKH�IDFW�WKDW��ZKHQ�FRQIURQWHG�E\�D�
PRUDO�GLOHPPD�� VRFLHW\�SUHIHUV�QRW� WR�PDNH�KDUG�FKRLFHV�EHWZHHQ�
FRPSHWLQJ�YDOXHV�ZKHQ�HDFK�YDOXH�GHVHUYHV�WR�EH�XSKHOG�RQ�LWV�RZQ�
PHULWV��

7KDW� GRHV� QRW� PHDQ� WKDW� JLYHQ� WKH� VDPH�� RU� SHUKDSV� VOLJKWO\�
DOWHUHG�� FLUFXPVWDQFHV�� WKH� GHFLVLRQ� RI� %DE\� -DQH·V� SDUHQWV� WR�
ZLWKKROG�FRQVHQW� IRU�VXUJHU\�PD\�QRW�KDYH�EHHQ�MXVWLILHG�²�EXW�RQ�
HQWLUHO\� GLIIHUHQW� JURXQGV�� $OO� KD]DUGRXV� PHGLFDO� SURFHGXUHV�
ZKLFK�� LI� XQVXFFHVVIXO�� PD\� SUHFLSLWDWH� GHDWK� SUHVHQW� D� KDUVK�
FKRLFH�� WKH�JDPEOH�RI�D�EULHI��EXW�XQFHUWDLQ�� OLIH�VSDQ�IRU�WKH�VDNH�
RI�XQFHUWDLQ��EXW�PXFK�HQKDQFHG��ORQJHYLW\��(YHU\�PRPHQW�RI�OLIH��
QR� PDWWHU� KRZ� HSKHPHUDO�� LV� VDFUHG� DQG� HQGRZHG� ZLWK� LQILQLWH�
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YDOXH��$�SUXGHQW�SHUVRQ�GRHV�QRW�OLJKWO\�ULVN�WKH�ORVV�RI�WKDW�ZKLFK�
LV�JUHDWO\�YDOXHG�HYHQ� IRU� WKH�SRVVLELOLW\�RI�JUHDWHU�JDLQ��$�ELUG� LQ�
KDQG� LV� LQGHHG� ZRUWK� WZR� LQ� WKH� EXVK�� 6XFK� D� JDPEOH� LV�
GLVFUHWLRQDU\� DW� EHVW� DQG� LV� ZDUUDQWHG� RQO\� ZKHQ� WKH� ULVN�EHQHILW�
UDWLR�LV�IDYRUDEOH��%XW�WKH�YDOXHV�WR�EH�ZHLJKHG�DUH�OLIH�YHUVXV�OLIH��
QRW�OLIH�YHUVXV�SULYDF\��RU�OLIH�YHUVXV�OLEHUW\��

7R�EH� VXUH�� LQ� D� SOXUDOLVWLF� VRFLHW\�� GLVSDUDWH� YDOXH� MXGJPHQWV�
ZLWK� UHJDUG� WR�QHZO\�DULVLQJ�TXHVWLRQV�RI�PRUDO� FRQFHUQ�DUH� WR�EH�
DQWLFLSDWHG�� 3XEOLF� SROLF\� PXVW� EH� IRUPXODWHG� ZLWKLQ� EURDG�
SDUDPHWHUV�RI�VRFLDO�PRUDOLW\�WR�DOORZ�IRU�GLYHUVLW\�ZLWKLQ�XQLW\��7KH�
VWUHQJWK� RI� $PHULFDQ� GHPRFUDF\� OLHV� LQ� LWV� V\VWHP� RI� ODZ� ZKLFK�
UHIOHFWV� D�NHHQ� VHQVLWLYLW\� IRU� WKH�DFFRPPRGDWLRQ�RI�GLYHUVH� YDOXH�
V\VWHPV�LQ�IRUJLQJ�´RQH�QDWLRQ��XQGHU�*RG��ZLWK�OLEHUW\�DQG�MXVWLFH�
IRU�DOO�µ�
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