
/LIH�7UDLQLQJ�,QVWLWXWH��32�%R[�������&RORUDGR�6SULQJV��&2������ 
�������������

%XUQLQJ�)HUWLOLW\�&OLQLFV�'R�1RW�.LOO�WKH�3UR�/LIH�$UJXPHQW�
%\�6FRWW�.OXVHQGRUI SUROLIHWUDLQLQJ�FRP

+RZ�GRHV�LW�IROORZ�WKDW�EHFDXVH�\RX�VDYH�RQH�KXPDQ�RYHU�RWKHUV��
WKH�RQHV�OHIW�EHKLQG�DUH�QRW�IXOO\�KXPDQ�DQG�ZH�PD\�NLOO�WKHP"

7KH�PRPHQW�\RX�KHDU�D�SUR�DERUWLRQ�DFWLYLVW�EUDJ��³,¶YH�JRW�D�XQLTXH�DUJXPHQW�QR�SUR�OLIHU�KDV�HYHU�DQVZHUHG�DQG�LW¶V�
JRLQJ�WR�GHVWUR\�\RXU�FDVH�´�\RX�DOPRVW�FHUWDLQO\�NQRZ�WZR�WKLQJV��)LUVW�� LW¶V�QRW�XQLTXH��6HFRQG��\RX�DUH�QRW�LQ�WKH�
SUHVHQFH�RI�DQ�H[WUDRUGLQDU\�PLQG��

(QWHU�FRPHGLDQ�3DWULFN�6��7RPOLQVRQ��,Q�D�VHULHV�RI�WZHHWV��KH�UHKDVKHV�DQ�ROG�GHIHQVH�RI�DERUWLRQ��

:KHQHYHU� DERUWLRQ� FRPHV� XS�� ,� KDYH� D� TXHVWLRQ� ,¶YH� EHHQ� DVNLQJ� IRU� WHQ� \HDUV� QRZ� RI� WKH� ³/LIH� EHJLQV� DW�
&RQFHSWLRQ´�FURZG��,Q�WHQ�\HDUV��QR�RQH�KDV�(9(5�DQVZHUHG�LW�KRQHVWO\��,W¶V�D�VLPSOH�VFHQDULR�ZLWK�WZR�RXWFRPHV��
1R�RQH�HYHU�ZDQWV�WR�SLFN�RQH��EHFDXVH�WKH�FRUUHFW�DQVZHU�GHVWUR\V�WKHLU�DUJXPHQW���+HUH�LW�LV��<RX¶UH�LQ�D�>EXUQLQJ@�
IHUWLOLW\�FOLQLF��:K\�LVQ¶W�LPSRUWDQW��7KH�ILUH�DODUP�JRHV�RII��<RX�UXQ�IRU�WKH�H[LW��$V�\RX�UXQ�GRZQ�WKLV�KDOOZD\��\RX�
KHDU�D�FKLOG�VFUHDPLQJ�IURP�EHKLQG�D�GRRU��<RX�WKURZ�RSHQ WKH�GRRU�DQG�ILQG�D�ILYH�\HDU�ROG�FKLOG�FU\LQJ�IRU�KHOS��
7KH\¶UH�>VLF@�LQ�RQH�FRUQHU�RI�WKH�URRP��,Q�WKH�RWKHU�FRUQHU��\RX�VSRW�D�IUR]HQ�FRQWDLQHU�ODEHOHG�³�����9LDEOH�
+XPDQ�(PEU\RV�´�7KH�VPRNH�LV�ULVLQJ��<RX�VWDUW�WR�FKRNH��<RX�NQRZ�\RX�FDQ�JUDE�RQH�RU�WKH�RWKHU��EXW�QRW�ERWK�
EHIRUH�\RX�VXFFXPE�WR�VPRNH�LQKDODWLRQ�DQG�GLH��VDYLQJ�QR�RQH��'R�\RX�$��VDYH�WKH�FKLOG��RU�%��VDYH�WKH�WKRXVDQG�
HPEU\RV"�7KHUH�LV�QR�³&�´�³&´�PHDQV�\RX�DOO�GLH��,Q�D�GHFDGH�RI�DUJXLQJ�ZLWK�DQWL�DERUWLRQ�SHRSOH�DERXW�WKH�
GHILQLWLRQ�RI�KXPDQ�OLIH��,�KDYH�QHYHU�JRWWHQ�D�VLQJOH�VWUDLJKW�$�RU�%�DQVZHU�WR�WKLV�TXHVWLRQ��$QG�,�QHYHU�ZLOO��7KH\�
ZLOO�QHYHU�DQVZHU�KRQHVWO\��EHFDXVH�ZH�DOO�LQVWLQFWLYHO\�XQGHUVWDQG�WKH�ULJKW�DQVZHU�LV�³$�´�$�KXPDQ�FKLOG�LV�ZRUWK�
PRUH�WKDQ�D�WKRXVDQG�HPEU\RV��2U�WHQ�WKRXVDQG��2U�D�PLOOLRQ��%HFDXVH�WKH\�DUH�QRW�WKH�VDPH��QRW�PRUDOO\��QRW�
HWKLFDOO\��QRW�ELRORJLFDOO\��7KLV�TXHVWLRQ�DEVROXWHO\�HYLFHUDWHV�WKHLU�DUJXPHQWV��DQG�WKHLU�UHIXVDO�WR�DQVZHU�FRQILUPV�
WKDW�WKH\�NQRZ�LW�WR�EH�WUXH��1R�RQH��DQ\ZKHUH��DFWXDOO\�EHOLHYHV�DQ�HPEU\R�LV�HTXLYDOHQW�WR�D�FKLOG�

5LJKW�DZD\��7RPOLQVRQ�LV�RII�WKH�UDLOV��1RWLFH�KLV�ILUVW�IRXU�ZRUGV��³:KHQHYHU�DERUWLRQ�FRPHV�XS���´�7KHQ��LQ�WKDW�VDPH�
VHQWHQFH�� QRWLFH� KLV� WDUJHW� DXGLHQFH�� WKH� ³/LIH� EHJLQV� DW�&RQFHSWLRQ´� FURZG�>VLF@� 3XW� VLPSO\�� KH� WKLQNV� KLV� WKRXJKW�
H[SHULPHQW�GHIHQGV�DERUWLRQ�DQG�UHIXWHV�WKH�SUR�OLIH�DUJXPHQW�WKDW�OLIH�EHJLQV�DW�FRQFHSWLRQ�

,W�GRHV�QHLWKHU��+LV�HQWLUH�FDVH�FROODSVHV�LQ�WKH�ILUVW�VHQWHQFH��7KH�DERUWLRQ�FRQWURYHUV\�LV�DERXW�ZKR�ZH�PD\�LQWHQWLRQDOO\�
NLOO��7RPOLQVRQ¶V�WKRXJKW�H[SHULPHQW�LV�DERXW�ZKR�ZH�VKRXOG�LQWHQWLRQDOO\�VDYH��6HH�WKH�SUREOHP"�6XSSRVH�,¶P�LQ�D�
EXUQLQJ�OHFWXUH�KDOO�ZLWK�WKRVH�UHDGLQJ�WKLV�HVVD\��,�FDQ�HLWKHU�VDYH�DOO�RI�\RX��P\�JHQWOH�UHDGHUV��RU�P\����\HDU�ROG�
GDXJKWHU�(PLO\�5RVH��:KR�JHWV�OHIW�EHKLQG"�<RX¶UH�WRDVW��,¶P�VDYLQJ�KHU�ILUVW��'RHV�LW�IROORZ�WKDW�\RX�DUH�QRW�KXPDQ�RU�
WKDW�,�PD\�VKRRW�\RX�RQ�WKH�ZD\�RXW"

/HW¶V�UHYLHZ�WKH�SUR�OLIH�V\OORJLVP��

3���,W�LV�ZURQJ�WR�LQWHQWLRQDOO\�NLOO�DQ�LQQRFHQW�KXPDQ�EHLQJ�
3���$ERUWLRQ�LQWHQWLRQDOO\�NLOOV�DQ�LQQRFHQW�KXPDQ�EHLQJ�
7KHUHIRUH�
&��$ERUWLRQ�LV�PRUDOO\�ZURQJ�
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6XSSRVH�SUR�OLIHUV� VDYH� WKH� ILYH�\HDU�ROG� LQVWHDG�RI� WKH�HPEU\RV��+RZ�GRHV�7RPOLQVRQ¶V�DQDORJ\� UHIXWH� WKH�SUR�OLIH�
V\OORJLVP"�,W�GRHVQ¶W��$W�EHVW��LW�VKRZV�SUR�OLIHUV�LQFRQVLVWHQWO\�DSSO\�WKHLU�HWKLF��QRW�WKDW�WKH\�DUH�PLVWDNHQ�DERXW�WKH�
VFLHQFH�RI�HPEU\RORJ\�RU�WKH�LPPRUDOLW\�RI�LQWHQWLRQDOO\�NLOOLQJ�DQ�LQQRFHQW�KXPDQ�EHLQJ��&RQVLGHU�WKH�UHYHUVH��,QVWHDG�
RI�VDYLQJ�WKH�ILYH�\HDU�ROG��\RX�VDYH�\RXU�RZQ�IUR]HQ�HPEU\RV��'R�\RXU�DFWLRQV�FDOO�LQWR TXHVWLRQ�WKH�KXPDQLW\�RI�WKH�
FKLOG�OHIW�EHKLQG"�

1RZ��,�GRQ¶W�WKLQN�SUR�OLIHUV�DUH�LQFRQVLVWHQW��IRU�UHDVRQV�,�GLVFXVV�EHORZ��%XW�OHW¶V�SOD\�DORQJ��6XSSRVH�SUR�OLIHUV�VD\�
WKH�XQERUQ�DUH�KXPDQ�EXW��ZKHQ�FDOOHG�WR�DFW�RQ�WKHLU�VWDWHG�EHOLHIV��VKULQN�IURP�XOWLPDWHO\�DIILUPLQJ�WKHP��:KDW�IROORZV"�
7KDW�LV��KRZ�GRHV�P\�XOWLPDWHO\�EHOLHYLQJ�VRPHWKLQJ�LV�VR�PDNH�LW�VR"�,W�GRHVQ¶W��0\�EHOLHI�LV�WUXH�RQO\�LI�LW�FRUUHVSRQGV�
WR�UHDOLW\��$Q�DEROLWLRQLVW�LQ�WKH�����V�PLJKW�VDYH�WKH�IDPLO\�GRJ�RYHU�D�WUDQVLHQW�VODYH��WKXV�H[SRVLQJ�WKH�DEROLWLRQLVW¶V�
UHDO�EHOLHIV�DERXW�VODYHV��+RZ�ZRXOG�WKDW�LQ�DQ\�ZD\�FKDQJH�WKH�HVVHQWLDO�QDWXUH�RI�WKH�VODYH�RU��ZRUVH�VWLOO��MXVWLI\�NLOOLQJ�
KLP"�/HW¶V�JR� IXUWKHU��6XSSRVH�QR�ZKLWHV� LQ������EHOLHYH� VODYHV� DUH�KXPDQ��+RZ�GRHV� WKHLU�EHOLHI� DERXW� WKH� VODYH�
GHWHUPLQH�ZKDW�KH�LV"

,Q�VKRUW��RXU�LQWXLWLRQV�DUH�QRW�LQIDOOLEOH��5LFKDUG�7RSROVNL�DQG�KLV�FROOHDJXHV�DW�*HRUJH�5HJHQWV�8QLYHUVLW\�VXUYH\HG�
����SHRSOH�ZLWK�D�K\SRWKHWLFDO�VFHQDULR�LQ�ZKLFK�D�EXV�LV�KXUWOLQJ�RXW�RI�FRQWURO��EHDULQJ�GRZQ�RQ�D�GRJ�DQG�D�KXPDQ��
³:KLFK�GR�\RX�VDYH"´�7KH�VWDUWOLQJ�DQVZHU�ZDV��³WKDW�GHSHQGV�´�5HVSRQGHQWV�DVNHG��³:KDW�NLQG�RI�KXPDQ�DQG�ZKDW�
NLQG�RI�GRJ"´�1HDUO\�HYHU\RQH�ZRXOG�VDYH�D�VLEOLQJ��JUDQGSDUHQW�RU�FORVH�IULHQG�UDWKHU�WKDQ�D�VWUDQJH�GRJ��%XW�ZKHQ�
SHRSOH� FRQVLGHUHG� WKHLU�RZQ�GRJ�YHUVXV� VWUDQJHUV�� YRWHV� IRU� WKH�GRJ� VN\URFNHWHG��$QG�DQ� DVWRQLVKLQJ����SHUFHQW�RI�
UHVSRQGHQWV�� LQFOXGLQJ����SHUFHQW�RI�ZRPHQ��YRWHG�WR�VDYH�WKHLU�GRJ�RYHU�D�IRUHLJQ�WRXULVW�� $UH�ZH�WR�FRQFOXGH�WKH�
VWUDQJHU�LV�OHVV�KXPDQ�WKDQ�D�SHW�GRJ"

,PDJLQH�D�PHGLFDO�FHQWHU�LV�RQ�ILUH��,�FDQ�VDYH����IUR]HQ�HPEU\RV�RU�������WHUPLQDOO\�LOO�FDQFHU�SDWLHQWV�O\LQJ�XQFRQVFLRXV�
LQ�WKH�ILQDO�VWDJHV�RI�OLIH��,I�,�VDYH�WKH�HPEU\RV��DUH�FDQFHU�SDWLHQWV�OHVV�KXPDQ�DQG�YDOXDEOH�WKDQ�HPEU\RV"�1RW�DW�DOO��
5DWKHU��DGGLWLRQDO�FRQVLGHUDWLRQV�JXLGH�P\�DFWLRQV��:KLOH�HPEU\RV�DQG�FDQFHU�SDWLHQWV�DUH�HTXDOO\�YDOXDEOH��WKH�HPEU\RV�
VWDQG� D� EHWWHU� FKDQFH� RI� OLYLQJ� RXW� WKHLU� QDWXUDO� OLYHV��$� IHZ�ZLOO�PDNH� LW� WR� ELUWK��7KXV�� JLYHQ� WKH� WULDJH� VLWXDWLRQ�
FRQIURQWLQJ�PH��,�VDYH�WKH�HPEU\RV��

6LPLODU� FRQVLGHUDWLRQV� JXLGH�PH� WR� VDYH� WKH� ILYH�\HDU�ROG� RYHU� WKH� IUR]HQ� HPEU\RV�� 2QFH� DJDLQ�� ERWK� DUH� HTXDO� LQ�
IXQGDPHQWDO�GLJQLW\��+RZHYHU��WKH�ILYH�\HDU�ROG�KDV�D�PXFK�JUHDWHU�FKDQFH�DW�VXUYLYDO��)UR]HQ�HPEU\RV�IDFH�FKDOOHQJLQJ�
RGGV�JRLQJ�IURP�FDQLVWHU�WR�ZRPE�WR�ELUWK��(YHQ�ZKHQ�VXFFHVVIXOO\�WKDZHG��PDQ\�HPEU\RV�VSRQWDQHRXVO\�DERUW�DIWHU�
LPSODQWDWLRQ��0RUHRYHU��D�ILYH�\HDU�ROG�FDQ�IHHO�SDLQ�ZKLOH�HPEU\RV�FDQQRW��*LYHQ�D�FKRLFH�EHWZHHQ�OHWWLQJ�D�KXPDQ�
EHLQJ�GLH�LQ�SURIRXQG�DJRQ\�DQG�OHWWLQJ�RWKHUV�GLH�ZLWK�QR�DJRQ\�DW�DOO��\RX�VDYH�WKH�IRUPHU��)LQDOO\��WKHUH�DUH�VRFLDO�
FRQFHUQV��7KH�ILYH�\HDU�ROG�LV�NQRZQ�E\�IDPLO\��H[WHQGHG�IDPLO\��DQG�WKH�ORFDO�FRPPXQLW\��,I�KH�SHULVKHV��GR]HQV²LI�
QRW�KXQGUHGV²DUH�LPSDFWHG�E\�WKH�ORVV��1RW�VR�ZLWK�HPEU\RV��ZKHUH�SDLQIXO�JULHI�LV� ODUJHO\�UHVWULFWHG�WR�LPPHGLDWH�
IDPLO\��

2I�FRXUVH��QRQH�RI�WKHVH�FRQVLGHUDWLRQV�GLPLQLVK�WKH�KXPDQLW\�RI�WKH�HPEU\R�RU�MXVWLI\�LQWHQWLRQDOO\�NLOOLQJ�KLP��5DWKHU��
WKH\�DUH�WLHEUHDNHUV�ZKHQ�GHFLGLQJ�WR�VDYH�RQH�KXPDQ�EHLQJ�RYHU�RWKHUV��$�6HFUHW�6HUYLFH�DJHQW�ZLOO�WDNH�D�EXOOHW�IRU�WKH�
SUHVLGHQW�RI�WKH�8QLWHG�6WDWHV�EXW�QRW�DQ�RUGLQDU\�FLWL]HQ��$QG�LI�:DVKLQJWRQ�'&�LV�DWWDFNHG��KH�ZLOO�VDYH�WKH�SUHVLGHQW�
RYHU�DQ�HQWLUH�FLW\��:KDW�GRHV�WKDW�VD\�DERXW�WKH�LQWULQVLF�YDOXH�RI�WKRVH�OHIW EHKLQG"

1RWKLQJ��:KLOH�DOO�KXPDQ�OLIH�LV�VDFUHG��WKH�FRQVHTXHQFHV�RI�ORVLQJ�WKH�SUHVLGHQW�DUH�FDWDVWURSKLF��7KH�6HFUHW�6HUYLFH�
NQRZV�WKLV�DQG�DFWV�DFFRUGLQJO\��,Q�VXP��7RPOLQVRQ¶V�WKRXJKW�H[SHULPHQW�PLVVHV�WKH�SRLQW�HQWLUHO\��5DPHVK�3RQQXUX
ZULWHV��³7KH�PRUDO�TXHVWLRQ�SRVHG�E\�WKH�EXUQLQJ�EXLOGLQJ�VFHQDULRV�LV�WKH�H[WHQW�WR�ZKLFK�\RX�FDQ�VKRZ�IDYRULWLVP�
ZLWKRXW�EHLQJ�XQMXVW�´�,Q�WKHVH�VFHQDULRV��KH�ZULWHV��³ZH�PLJKW�UHDVRQDEO\�WDNH�DFFRXQW�RI�DOO�NLQGV�RI�WKLQJV²IDPLO\�
WLHV��WKH�OLIH�SURVSHFWV�RI�SRWHQWLDO�UHVFXHHV��WKH�VXIIHULQJ�WKH\�ZRXOG�XQGHUJR�LI�QRW�UHVFXHG��HWF²WKDW�DUHQ¶W�UHOHYDQW�WR�
WKH�TXHVWLRQ��&DQ�ZH�NLOO�WKHP"´�

3UHFLVHO\��

9LVLW�XV�DW�ZZZ�SUROLIHWUDLQLQJ�FRP

1RWHV��
���0LFKDHO�6DQGHO��'HDQ�6WUHWWRQ��*HRUJH�$QQDV��DQG�(OOHQ�*RRGPDQ�XVHG�LW�EHIRUH�7RPOLQVRQ�
���'HQQLV�3UDJHU��³'RJV��+XPDQV��DQG�*RG�´�1DWLRQDO�5HYLHZ��$XJ������������
���5DPHVK�3RQQXUX��7KH�3DUW\�RI�'HDWK��:DVKLQJWRQ��'&��5HJQHU\��������S����


