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=XSSRVH WKDW WKH KHDG RI D IHGHUDO DJHQF\
FDPH EHIRUH WKLV FRPPLWWHH DQG UHSRUWHG ZLWK
SULGH WKDW DJHQF\ HPSOR\HHV KDG EXUQHG '& SHU^
FHQW PRUH FDORULHV DW ZRUN ODVW \HDU WKDQ WKH\ GLG
WKH \HDU EHIRUH% 9RW RQO\ WKDW^WKH\ KDG VSHQW '&
SHUFHQW PRUH PRQH\ WRR% 7 KDYH D IHHOLQJ \RX
ZRXOG ZDQW WR NQRZ PRUH% @KDW ZHUH WKHVH HP^
SOR\HHV GRLQJ ZKHQ WKH\ EXUQHG WKRVH FDORULHV.
@KDW GLG WKH\ VSHQG WKDW PRQH\ RQ. 8RVW LP^
SRUWDQW# ZKDW ZHUH WKH UHVXOWV. 3[SHQGLWXUH LV D
PHDQV# QRW DQ HQG# DQG WR DVVHVV WKH KHDOWK RI DQ
DJHQF\# RU V\VWHP# \RX QHHG WR NQRZ ZKDW LW KDV
DFFRPSOLVKHG# QRW MXVW KRZ PXFK PRWLRQ LW KDV
JHQHUDWHG DQG PRQH\ LW KDV VSHQW% >KH SRLQW
VHHPV REYLRXV# \HW 1RQJUHVV LJQRUHV LW HYHU\ GD\
ZKHQ LW WDONV DERXW  WKH HFRQRP\% >KH DGPLQ^
LVWUDWLRQ DQG WKH PHGLD GR LW# WRR% 3YHU\ WLPH \RX
VD\ WKDW  WKH HFRQRP\ LV XS# RU WKDW \RX ZDQW WR
 VWLPXODWH LW# \RX DUH XUJLQJ PRUH H[SHQGLWXUH DQG
PRWLRQ ZLWKRXW UHJDUG WR ZKDW WKDW H[SHQGLWXUH
LV DQG ZKDW LW PLJKW DFFRPSOLVK# DQG ZLWKRXW UH^
JDUG WR ZKDW LW PLJKW FURZG RXW RU GLVSODFH LQ
WKH SURFHVV%

>KDW WHUP  WKH HFRQRP\ - ZKDW LW PHDQV# LQ
SUDFWLFH# LV WKH 5URVV 2RPHVWLF ;URGXFW^D ELJ VWD^
WLVWLFDO SRW WKDW LQFOXGHV DOO WKH PRQH\ VSHQW LQ D
JLYHQ SHULRG RI WLPH% 7I WKH SRW LV ELJJHU WKDQ LW ZDV
WKH SUHYLRXV TXDUWHU# RU \HDU# WKHQ \RX FKHHU% 7I LW
LVQ"W ELJJHU# RU ELJJHU HQRXJK# WKHQ \RX FDOO 4HGHUDO
<HVHUYH 1KDLUPDQ 0HQ 0HUQDQNH XS KHUH DQG
DVN KLP WR GR VRPH H[SODLQLQJ% >KH A5.> RI WKH
HFRQRP\ PDNHV QR GLIIHUHQFH LQ WKHVH FRXQFLOV%
7W QHYHU VHHPV WR FRPH XS% >KH PRQH\ LQ WKH ELJ
SRW FRXOG EH JRLQJ WR FDQFHU WUHDWPHQWV RU FDVL^
QRV# YLROHQW YLGHR JDPHV RU XVXULRXV FUHGLW^FDUG
UDWHV% 7W FRXOG JR WRZDUG WKH !, ELOOLRQ RU VR WKDW
/PHULFDQV VSHQG RQ JDV WKH\ EXUQ ZKLOH WKH\ VLW
LQ WUDIILF# RU WKH ELOOLRQ SOXV WKDW JRHV WR VXFK
GUXJV DV <LWDOLQ DQG ;UR]DF WKDW VFKRROV DUH VWXII^
LQJ LQWR NLGV WR NHHS WKHP TXLHW LQ FODVV% >KH PRQ^
H\ FRXOG EH WKH !(& ELOOLRQ RU VR WKDW /PHULFDQV
VSHQG RQ GLYRUFH ODZ\HUV HDFK \HDU# RU WKH !)' ELO^
OLRQ RQ SHWV# RU WKH !* ELOOLRQ RQ LGHQWLW\ WKHIW# RU
WKH ELOOLRQV PRUH VSHQW WR UHSDLU SURSHUW\ GDPDJH
FDXVHG E\ HQYLURQPHQWDO SROOXWLRQ% >KH PRQH\ LQ
WKH SRW FRXOG EHWRNHQ VRFLDO DQG HQYLURQPHQWDO
EUHDNGRZQ^PLVHU\ DQG GLVWUHVV RI DOO NLQGV% 7W
PDNHV QR GLIIHUHQFH% ARX GRQ"W DVN% /OO \RX ZDQW
WR NQRZ LV WKH WRWDO DPRXQW# ZKLFK LV WKH 52;%
=R ORQJ DV LW LV JURZLQJ WKHQ HYHU\WKLQJ LV ILQH%

7 DP QRW WDONLQJ DERXW DQ REVFXUH WHFKQLFDO
PHDVXUH% >KLV LV QRW VWXII IRU WKH IRONV LQ WKH EDFN
URRP% 7 DP WDONLQJ DERXW ZKDW \RX PHDQ ZKHQ \RX
XVH WKDW WHUP  WKH HFRQRP\% 4HZ ZRUGV LQGXFH
VXFK D UHYHUHQWLDO KXVK LQ WKHVH KDOOV% 4HZ ZRUGV
DUH VR ODGHQ ZLWK DXWKRULW\ DQG SRUWHQW% @KHQ \RX
VD\  WKH HFRQRP\ LV XS# QR QHZV LV EHWWHU% @KHQ
\RX DUJXH WKDW D SURSRVDO ZLOO KHOS WKH HFRQRP\
RU KXUW LW# WKHQ \RX KDYH SOD\HG WKH XOWLPDWH
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][^VY LJ[M RW bX^[ YXUNVRLJU MNLT$ KRW <JMNW
YX\\RKUb NaLNY]NM&

CQR\$ Kb ]QN `Jb$ R\ WX] JW J[P^VNW] JPJRW\]
P[X`]Q& CX KN [NOUNaR_NUb JPJRW\] P[X`]Q R\ J\
W^VKcVRWMNM J\ ]X KN [NOUNaR_NUb OX[ R]& CQX\N J[N
]QNXUXPRLJU YX\R]RXW\& : JV J[P^RWP OX[ JW NVYR[RLJU
XWN& 7RWM X^] `QJ] R\ P[X`RWP JWM ]QN NOONL]\& CNUU
^\ `QJ] ]QR\ P[X`]Q R\$ RW LXWL[N]N ]N[V\& CQNW `N
LJW KNPRW ]X \Jb `QN]QN[ R] QJ\ KNNW PXXM&

CQN OJRU^[N ]X MX ]QR\ R\ RW\JWN& :] R\ JW RW\JWRc
]b ]QJ] R\ NVKNMMNM RW ]QN YXUR]RLJU MNKJ]N JWM RW
VNMRJ [NYX[]JPN$ JWM R] UNJM\ ]X OJUUJLb RW VJWb MRc
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'. 7NK[^J[b ,$ J] JYY[XaRVJ]NUb *0)( @&=&$
=N\J YXURLN `N[N MR\YJ]LQNM ]X )*+ BX^]Q +,]Q
B][NN]$ JYJ[]VNW] )*-$ JO]N[ 9^PQ\]JW BLQURLTN[
LJUUNM /)) LUJRVRWP ]X QJ_N  \QX] QR\ MJM JWM
TRUUNM QRV& : `J\ J] ]QN LXVYUNa `R]QRW ]`X
VRW^]N\& 2 MNLNJ\NM VJUN `J\ OX^WM UbRWP XW
]QN OUXX[& 9N `J\ UJ]N[ RMNW]RORNM J\ CQNXMX[N
BLQURLTN[ :::& 9^PQ\]JW \^[[NWMN[NM `R]QX^] RWc
LRMNW]& 9N `J\ `NJ[RWP J KUJLT Cc\QR[]$ SNJW\$
JWM `QR]N \XLT\ `R]Q [NM \]JRW\ "WX \QXN\#&

EQRUN : `J\ \]JWMRWP WNa] ]X 9^PQ\]JW$ QN
\]J[]NM ]X L[b&  EQb MRM : MX R]1 QN \JRM$ \QJTc
RWP QR\ QNJM KJLT JWM OX[]Q&  2V : PXRWP ]X
SJRU1 2 ON` VXVNW]\ UJ]N[$ 9^PQ\]JW X_N[QNJ[M
\XVN XOORLN[\ ]JUTRWP JKX^] JW RW_N\]RPJ]RXW JWM
\JRM$  5JM LJVN QXVN& : \QX] QRV& EQJ] RW_N\c
]RPJ]RXW1 2UU : `JW] ]X MX R\ LJUU Vb O[RNWM\& 
CQNW QN JUVX\] UJ^PQNM JWM \JRM$  2UXWP `R]Q
V^[MN[$ bX^ LJW Y^] MX`W ][^JWLb& : MR]LQNM ]Xc
MJb& CQNW QN \JRM$  4JW `N LUNJW ]QR\ ^Y KNc
OX[N Vb VXV PN]\ QXVN1 : MXW!] `JW] QN[ ]X
LXVN QXVN JWM \NN Vb MJM MNJM& 

2 ON` VX[N VXVNW]\ `NW] Kb `R]Q 9^PQ\]JW
S^\] \R]]RWP ]QN[N$ ]QNW QN \JRM$  : VN\\NM ^Y$ K^]
Vb MJM `J\ KNRWP J MRLT JWM `X^UMW!] UN] VN XW
]QN :W]N[WN]& 2\ WNRPQKX[\ LJVN X^] ]X XK\N[_N
]QN LXVVX]RXW$ 9^PQ\]JW UXXTNM J[X^WM JWM
\JRM$  : `XWMN[ `QJ] N_N[bXWN R\ ]QRWTRWP [RPQ]
WX`& 2\ QN `J\ YUJLNM RW]X ]QN KJLT XO Vb YJc
& ][XU _NQRLUN$ 9^PQ\]JW J\TNM$  5X : QJ_N JWb [NM
XW VN1 2\ : \Q^] ]QN MXX[$ 9^PQ\]JW \]J[]NM
L[bRWP JPJRW&  : `X^UM ]JTN R] KJLT RO : LX^UM$ QN
\JRM&  : P^N\\ :!UU WN_N[ KN JW 6JPUN BLX^] WX`& 
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[NL]RXW\& EN QNJ[$ OX[ NaJVYUN$ ]QJ] NOOX[]\ ]X JMc
M[N\\ LURVJ]N LQJWPN `RUU Q^[]  ]QN NLXWXVb& 5XN\
]QJ] VNJW ]QJ] RO`N LUNJW ^Y ]QN JR[ `N `RUU \YNWM
UN\\ VXWNb ][NJ]RWP J\]QVJ RW bX^WP TRM\1CQN J]c
VX\YQN[N R\ YJ[] XO ]QN NLXWXVb$ ]XXc]QN [NJU
NLXWXVb$ ]QJ] R\$ ]QX^PQ WX] ]QN J[]RORLRJU LXWc
\][^L] YX[][JbNM RW ]QN 8?@& :] MXN\ [NJU `X[T$ J\
`N `X^UM MR\LX_N[ Z^RLTUb RO R] `N[N ]X LXUUJY\N&
FN] ]QN 8?@ MXN\ WX] RWLU^MN ]QR\ `X[T& :O `N
K^[W VX[N PJ\$ ]QN NaYNWMR]^[N PN]\ JMMNM ]X ]QN
8?@& 3^] ]QN[N R\ WX LX[[N\YXWMRWP \^K][JL]RXW
OX[ ]QN ]XUU ]QR\ K^[WRWP ]JTN\ XW ]QN ]QN[VX\]Jc
]RL JWM K^OON[RWP O^WL]RXW\ ]QJ] ]QN J]VX\YQN[N
Y[X_RMN\& ">X[ R\ ]QN[N J \^K][JL]RXW OX[ ]QN XRU `N
]JTN X^] XO ]QN P[X^WM&# FN] RO `N K^[W UN\\PJ\$ JWM
]Q^\ VJRW]JRW ]QN L[^LRJU O^WL]RXW\ XO ]QN J]c
VX\YQN[N$ `N \Jb  ]QN NLXWXVb QJ\ \^OON[NM$
N_NW ]QX^PQ ]QN [NJU NLXWXVb QJ\ KNNW NWQJWLNM&

ER]Q OJVRURN\ ]QN UXPRL R\ ]QN \JVN& 3b ]QN
\]JWMJ[M XO ]QN 8?@$ ]QN `X[\] OJVRURN\ RW 2VN[c
RLJ J[N ]QX\N ]QJ] JL]^JUUb O^WL]RXW J\ OJVRURN\c
]QJ] LXXT ]QNR[ X`W VNJU\$ ]JTN `JUT\ JO]N[ MRWc
WN[$ JWM ]JUT ]XPN]QN[ RW\]NJM XO S^\] OJ[VRWP ]QN
TRM\ X^] ]X ]QN LXVVN[LRJU L^U]^[N& 4XXTRWP J]
QXVN$ ]JUTRWP `R]Q TRM\$ `JUTRWP RW\]NJM XO M[R_RWP$
RW_XU_N UN\\ NaYNWMR]^[N XO VXWNb ]QJW MX ]QNR[
LXVVN[LRJU LX^W]N[YJ[]\& BXURM VJ[[RJPN\ RW_XU_N
UN\\ NaYNWMR]^[N OX[ LX^W\NURWP JWM MR_X[LN& CQ^\
]QNb J[N ]Q[NJ]\ ]X ]QN NLXWXVb J\ YX[][JbNM RW ]QN
8?@& 3b ]QJ] \]JWMJ[M$ ]QN KN\] TRM\ J[N ]QN XWN\
`QX NJ] ]QN VX\] S^WT OXXM JWM NaN[LR\N ]QN UNJ\]$
KNLJ^\N ]QNb `RUU [^W ^Y ]QN KRPPN\] VNMRLJU KRUU\
OX[ XKN\R]b JWM MRJKN]N\&

CQR\ J\\^VY]RXW QJ\ KNNW P^RMRWP X^[ NLXc
WXVRL YXURLRN\ OX[ ]QN YJ\] \Ra]b bNJ[\ J] UNJ\]& :\
R] \^[Y[R\RWP ]QJ] ]QN OJVRUb \][^L]^[N R\ \QJTb$
[NJU LXVV^WR]b R\ RW MNLURWN$ JWM LQRUM[NW QJ_N
KNLXVN YN][R MR\QN\ XO VJ[TN]c[NUJ]NM Mb\O^WLc
]RXW JWM MR\NJ\N1 CQN WJ]RXW LXWLNR_N\ XO \^LQ
]QRWP\ J\ P[X`]Q JWM ]QN[NOX[N PXXM& :] R\ WX] JLc
LRMNW]JU ]QJ] ]QN ]`X VJSX[ Y[X]N\] VX_NVNW]\ XO
[NLNW] MNLJMN\cNW_R[XWVNW]JUR\] JWM Y[Xc
OJVRUbcKX]Q MNJU `R]Q YJ[]\ XO ]QN [NJU NLXWXVb
]QJ] ]QN 8?@ UNJ_N\ X^] JWM ]QJ] ]QN LXVVN[LRJU
L^U]^[N ]QJ] NVKXMRN\ ]QN 8?@ ]NWM\ ]X N[XMN&
9X` MRM `N PN] ]X ]QR\ \][JWPN YJ\\$ `QN[N ^Y R\
MX`W JWM MX`W R\ ^Y1 9X` MRM R] QJYYNW ]QJ] ]QN
WJ]RXW!\ NLXWXVRL QN[X R\ J ]N[VRWJUcLJWLN[ YJc
]RNW] PXRWP ]Q[X^PQ J LX\]Ub MR_X[LN1 9X` R\ R] ]QJ]
4XWP[N\\ ]JUT\ JKX^] \]RV^UJ]RWP  ]QN NLXWXVb 
`QNW V^LQ ]QJ] `RUU JL]^JUUb KN \]RV^UJ]NM R\ ]QN
MN\][^L]RXW XO ]QRWP\ R] \Jb\ R] LJ[N\ JKX^] XW X]Qc

N[ MJb\1 9X` MRM ]QN WX]RXW XO NLXWXc[; ! Vb KNLXVN \X ]X]JUUb ^WNLXWXVRL1

-, \]X[b KNPRW\ RW :[NUJWM RW ]QN ),+(\& 3[R]R\Q
][XXY\ QJM S^\] [NY[N\\NM JWX]QN[ ^Y[R\RWP ]QN[N$
JWM ]QN 4[XV`NUU PX_N[WVNW] QJM MN_R\NM J ORc
WJU \XU^]RXW ]X Y^] R]\ :[R\Q Y[XKUNV ]X [N\]& CQN
PX_N[WVNW] `X^UM [NVX_N J \RPWRORLJW] YX[]RXW XO
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RFC NMNSJ?ACYYY,?RFMJGAQ GL N?PRGASJ?PYRM PCKMRC
N?PRQ MD RFC GQJ?LB$ :FCL GR UMSJB PCBGQRPG@SRC
RFCGP J?LBQ RM +PGRGQF RPMMNQ" RFSQ NPMTGBGLE AMKY
NCLQ?RGML RM RFCK ?LB CQR?@JGQFGLE ?L MAASN?Y
RGML?J NPCQCLAC DMP RFC @CLCDGR MD RFC EMTCPLKCLR
GL 4MLBML$ :FC R?QI MD APC?RGLE ?L GLTCLRMPW MD
RFC J?LBQ UCLR RM ?L ?PKW NFWQGAG?L @W RFC L?KC
MD <GJJG?K 7CRRW" ? OSGAI QRSBW ?LB ? K?L UGRF ?L
CWC DMP RFC K?GL AF?LAC$ 1C AJ?QQGDGCB KSAF J?LB
?Q K?PEGL?J RF?R ?ARS?JJW U?Q OSGRC EMMB$ :FCL FC
EMR FGKQCJD ?NNMGLRCB RM RFC N?LCJ RF?R K?BC RFC
BGQRPG@SRGMLQ ?LB @CQRMUCB KSAF MD RF?R J?LB
SNML FGKQCJD$ 7CRRW!Q QSPTCW U?Q RFC DGPQR ILMUL
?RRCKNR GL <CQRCPL FGQRMPW RM APC?RC ? RMR?J GLY
TCLRMPW MD ? L?RGML!Q UC?JRF$ 2R U?Q LMR BMLC DMP
RFC UCJJY@CGLE MD RFC 2PGQF NCMNJC @SR P?RFCP RM R?IC
RFCGP J?LB ?U?W DPMK RFCK$ 2R U?Q ?L GLQRPSKCLR
MD EMTCPLKCLR NMJGAW" ?LB RFGQ F?Q @CCL RPSC DPMK
RF?R RGKC RM RFC NPCQCLR$ 0MTCPLKCLRQ F?TC
QMSEFR RM A?R?JMESC RFC L?RGML?J UC?JRF DMP NSPY
NMQCQ MD R?V?RGML" AMLDGQA?RGML" NJ?LLGLE" ?LB KMY
@GJGX?RGML GL RGKCQ MD U?P$ :FCW F?TC LMR BCQGELCB
RFCQC A?R?JMESCQ RM @C KC?QSPCQ MD L?RGML?J UCJJY
@CGLE MP MD OS?JGRW MD JGDC$ =CR RF?R GQ FMU RFC L?Y
RGML?J UC?JRF GLTCLRMPGCQ F?TC AMKC RM @C SQCB"
CQNCAG?JJW RFC 0-7$ 9MKCFMU RFC RMMJ F?Q @CAMKC
RFC R?QI$ :FGQ N?PR MD RFC QRMPW @CEGLQ UGRF RFC
0PC?R -CNPCQQGML$

2L RFC C?PJW &)(%Q" ?Q RFC ;LGRCB 9R?RCQ Q?LI
BCCNCP GLRM ?L CAMLMKGA QJMSEF" ,MLEPCQQ D?ACB
?L ?@QCLAC MD B?R? RM FCJN ESGBC RFC U?W MSR$ 2R
BGBL!R ILMU CV?ARJW UF?R U?Q F?NNCLGLE ?LB

UFCPC$ :FCPC UCPC LM QWQRCK?RGA DGESPCQ ML SLY
CKNJMWKCLR MP NPMBSARGML$ 7PCQGBCLR 1CP@CPR
1MMTCP F?B BGQN?RAFCB QGV CKNJMWCCQ DPMK RFC
,MKKCPAC -CN?PRKCLR RM RP?TCJ ?PMSLB RFC
AMSLRPW ?LB DGJC PCNMPRQ$ :FCQC UCPC ?LCABMR?J
?LB RCLBCB RM QSNNMPR 1MMTCP!Q TGCU RF?R PCY
AMTCPW U?Q HSQR ?PMSLB RFC AMPLCP$ 5CK@CPQ MD
,MLEPCQQ U?LRCB KMPC$ 9CL?RMP 8M@CPR 5$ 4?
/MJJCRRC >P$" ? 8CNS@JGA?L MD <GQAMLQGL" GLRPMY
BSACB ? PCQMJSRGML RM PCOSGPC RFC ,MKKCPAC -CY
N?PRKCLR RM BCTCJMN ? QNPC?BQFCCRY?Q UC UMSJB
A?JJ GR RMB?TYGYMD RFC CAMLMKW UGRF GRQ AMKNMLCLR
N?PRQ$ 4? /MJJCRRC U?Q ? 7PMEPCQQGTC GL RFC MPGEGY
L?J QCLQC$ 1C @CJGCTCB GL  QAGCLRGDGA K?L?ECY
KCLR ?LB NJ?LLGLE" ?LB RFC PCQMJSRGML U?Q RM
NPMBSAC ? RMMJ RM RF?R CLB$ 2R N?QQCB GL &)('" ?LB
RFC UMPI DCJJ RM MLC 9GKML 3SXLCPQ" ? NPMDCQQMP
UFM U?Q UMPIGLE ?R RFC 6?RGML?J +SPC?S MD .AMY
LMKGA 8CQC?PAF GL 6CU =MPI$ 3SXLCRQ ILCU
RF?R FC U?Q NPMBSAGLE ? NMJGAW RMMJ ?LB LMR ?
KC?QSPC MD JGTGLE QR?LB?PBQ MP UCJJY@CGLE$ *Q FC
NSR GR J?RCP GL FGQ AJGLGA?J NPMQC" RFC EM?J U?Q RM
FCJN SLBCPQR?LB RFC  PCJ?RGMLQ ?LB PCJ?RGTC GKY
NMPR?LAC MD T?PGMSQ N?PRQ MD RFC NPMBSARGTC QWQY
RCK ?LB RFCGP PCQNMLQGTCLCQQ RM T?PGMSQ RWNCQ MD
QRGKSJ?C ?Q QFMUL @W RFCGP AF?LECQ GL RFC N?QR$ 
3SXLCRQ F?B ? RGLW QR?DD ?LB TGPRS?JJW LM @SBY
ECR$ -?R? QMSPACQ <CPC DP?EKCLR?PW$ +SR ?@MSR ?
WC?P ?LB ? F?JD J?RCP" 3SXLCRQ" UGRF @PCTGRW ?LB
A?LBMP RF?R ?PC P?PC RMB?W" J?GB MSR DMP ,MLEPCQQ
RFC JGKGR?RGMLQ MD RFC ?AAMSLRQ FC F?B AMLY
QRPSARCB$ 1C RMMI N?PRGASJ?P N?GLQ RM RCJJ WMS
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ZK\ \RX VKRXOG QRW XVH WKHVH DFFRXQWV WKH ZD\
\RX^DQG WKH SUHVV^KDYH FRPH WR XVH WKHP)
6RU RQH WKLQJ' WKH QDWLRQDO DFFRXQWV OHDYH

RXW D FUXFLDO GLPHQVLRQ RI WKH HFRQRP\^WKH
SDUW WKDW H[LVWV RXWVLGH WKH UHDOP RI PRQHWDU\

B?FKHPHC

&"! %&$#! 
’# "&($ )%# !’&("

&?=; 0< 4;08: @4<A LQ +**- 1F )0@=< $=@@;0< =D<4?
=5 +028582 '40:A7 (<2" 0 384A0?FH@B>>:4;4<A 2=;>0H
<F WR 78@ B<2:4 ,A4C4< .0?@709 =D<4? =5 #4?94:4F
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2F LQ 2=<<42A8=< D8A7 A74 @0:4 =5 %<G/A4 D7827 D0@ ;0?H
94A43 0@ 0 ;0:4H@4EB0:H4<70<24;4<A >8::" -74 4;08: 
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1F A74 >?=@42BA8=< 0@ 4C834<24 LQ A74 A?80:"
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AH KDYH WZR H\H SURGXFWV WKDW DUH WKH VDPH'
PRUH RU OHVV'ZLWK GLIIHUHQW EUDQG QDPHV' 3ODUR[^
DQ DQG 1PHUFLO) 3ODUR[DQ SHRSOH DUH RQ DXWR^
FRQWLQXLW\ DW #.,)-* D PRQWK %ZH MXVW MDFNHG XS
WKH SULFH&' EXW SUHWW\ PXFK HYHU\RQH FDQFHOV DI^
WHU WZR PRQWKV) =XU RXWERXQG OLVWV DUH MXVW WKH
OLVWV RI SHRSOH ZKR FDQFHOHG 3ODUR[DQ)
AH FDOO WKHP DQG WHOO WKHP ZH DUH D FRPSD^

Q\ FRQWUDFWHG E\ D KRVSLWDO WR GR KHDOWK VXUYH\V)
=XU UHS EHJLQV E\ DVNLQJ H\HVLJKW TXHVWLRQV' DQG
WKH FXVWRPHU LQHYLWDEO\ WHOOV RXU UHS WKH\ WRRN
3ODUR[DQ EXW LW ZDV WRR H[SHQVLYH) =XU UHS WKHQ
WHOOV WKHP DERXW 1PHUFLO' DQ H\HVLJKW WDEOHW WKH
KRVSLWDO LV SURPRWLQJ' ZKLFK ZRUNV OLNH 3ODUR[^
DQ EXW KDV D KLJKHU^TXDOLW\ IRUPXOD' DW D IUDF^
WLRQ RI WKH SULFH) :XVW $FX] WKH\ GHFLGHG WKH
#.,)-* ZDV D ULS^RII GRHVQ$W PHDQ WKH\ ZRQ$W
FRXJK XS PRUH ORRWO!O!
@KH SRRU FXVWRPHU ELWHV' WKLQNLQJ KH$V JHW^

WLQJ D GHDO' HYHQ WKRXJK KH$V DFWXDOO\ JHWWLQJ
WDNHQ E\ P\ FRPSDQ\ IRU WKH VHFRQG WLPH
DURXQG!!!! @KDW$V LW) <R DGYHUWLVLQJ! <R ZHE^
VLWH HYHQ! >UHWW\ PXFK SXUH SURILW)
@KH VFKHPH LV EHDXWLIXO) 4UHDPHG LW XS DIWHU

PDQ\ D ERQJ KLW RQH QLJKW) @KHVH FXVWRPHUV
DUH ILVK LQ D EDUUHO' PDQ) 5[SORLW WKH VKLW RXW RI
WKHP) 9I \RX RXWERXQGHG DOO \RXU 5Q]\WH SHRSOH
DQG WROG WKHP =JRSOH[ %RU DQ\ VH[ SURGXFW \RX
FRXOG GUHDP XS& ZRUNHG EHWWHU DQG ZDV PXFK
FKHDSHU' 9 WKLQN HQRXJK$G ELWH RQ LW WR PDNH
\RXU PHGLD GROODUV ZRUN KDUGHU IRU \RX) 2XW
WKHQ DJDLQ^ZKDW WKH IXFN GR 9 NQRZ0

"! *%10(1 2-%)%6+.(  ,4.( "!!#

H[FKDQJH) @KLV VHJPHQW LQFOXGHV ERWK WKH
HFRV\VWHP DQG WKH VRFLDO V\VWHP^WKH OLIH^
VXSSRUWLQJ IXQFWLRQV RI WKH RFHDQV DQG DWPRV^
SKHUH' IRU H[DPSOH' DQG ZRUN ZLWKLQ IDPLOLHV
DQG FRPPXQLWLHV WKDW LV QRW GRQH IRU PRQH\)
?R ZKHQ WKH PRQHWL]HG HFRQRP\ GLVSODFHV
WKHVH HOHPHQWV^DV ZKHQ ERWK SDUHQWV KDYH WR
ZRUN' RU ZKHQ IRUHVW FOHDULQJ HOLPLQDWHV WKH
FOHDQVLQJ IXQFWLRQ RI WUHHV^WKH ORVVHV DUH QRW
VXEWUDFWHG DJDLQVW WKH PDUNHW JDLQ) ;X]QHWV ZDV
XQGHU QR VXFK LOOXVLRQ) "@KH YROXPH RI VHUYLFHV
UHQGHUHG E\ KRXVHZLYHV DQG RWKHU PHPEHUV RI
WKH KRXVHKROG WRZDUG WKH VDWLVIDFWLRQ RI ZDQWV
PXVW EH LPSRVLQJ LQGHHG'" KH ZURWH) @KHUH LV
DOVR WKH TXHVWLRQ RI ZKDW KH FDOOHG "RGG MREV'"
RU ZKDW ZH ZRXOG FDOO WKH "XQGHUJURXQG HFRQR^
P\)" 8H NQHZ WKHVH SOD\HG D ODUJH UROH LQ WKH
HFRQRP\) 8H DOVR JUDVSHG' PRUH EURDGO\' WKDW
WKH TXDOLW\ DQG LPSRUWDQFH RI D IXQFWLRQ GR QRW
GHSHQG XSRQ WKH DPRXQW RI PRQH\ SDLG IRU LW^
RU ZKHWKHU DQ\ PRQH\ ZDV SDLG DW DOO) @KH FDUH
RI D PRWKHU DQG IDWKHU LV QRW LQIHULRU WR WKDW RI
D GD\^FDUH ZRUNHU MXVW EHFDXVH WKH\ GR QRW
FKDUJH D SULFH IRU WKHLU VHUYLFHV) @KLV UHFRJQL^
WLRQ XQGHUFXWV D EDVLF DVVXPSWLRQ EHKLQG WKH
7=>^QDPHO\' WKDW WKH) FRQWULEXWLRQ RI DQ DF^
WLYLW\ FDQ EH JDXJHG VROHO\ E\ LWV PDUNHW SULFH)
2XW WKHUH LV D SUDFWLFDO SUREOHP' ;X]QHWV RE^
VHUYHG) 1FFRXQWV UHTXLUH GDWD' DQG WKHUH LV E\
GHILQLWLRQ OLWWOH GDWD RQ WKH XQGHUJURXQG HFRQ^
RP\ DQG RQ QRQPDUNHW H[FKDQJH) 1V D UHVXOW'
WKH QDWLRQDO DFFRXQWV LQFOXGH RQO\ WKH VOLFH RI
HFRQRPLF UHDOLW\ WKDW IDOOV ZLWKLQ WKH EDQGZLGWK

WKDW HFRQRPLVWV DUH DEOH WR JUDVS^
 UHFRUGHG H[SHQGLWXUHV RI PRQH\)

)WKHQ WKHUH LV WKH WKRUQ\ TXHVWLRQ RI FRQ^
VWUXFWLYH YHUVXV GHVWUXFWLYH DFWLYLWLHV ZLWKLQ WKH
UHDOP RI PRQHWL]HG H[FKDQJH) =QFH \RX KDYH
GHFLGHG WR FRXQW RQO\ WKDW ZKLFK LV WUDQVDFWHG
WKURXJK PRQH\' GR \RX PDNH WKH IXUWKHU DV^
VXPSWLRQ WKDW HYHU\WKLQJ WUDQVDFWHG IRU PRQH\
FRXQWV RQ WKH SOXV VLGH RI WKH OHGJHU0 @KH PHQ^
WDOLW\ WKDW OLHV EHKLQG WKH 7=> DVVXPHV WKDW
\RX GR) AH DOO DUH "UDWLRQDO'" VR DQ\ FKRLFH ZH
PDNH LQ WKH PDUNHW LV E\ GHILQLWLRQ RQH WKDW
PDNHV RXU OLYHV EHWWHU) ;X]QHWV IRFXVHG RQ RQH
REYLRXV H[FHSWLRQ/ DFWLYLWLHV WKDW DUH JHQHUDOO\
LOOHJDO' VXFK DV JDPEOLQJ DQG VHOOLQJ GUXJV) @R
DVVXPH WKDW VXFK H[SHQGLWXUHV DGG WR WKH QD^
WLRQDO ZHOO^EHLQJ ZRXOG XQGHUFXW WKH UDWLRQDOH
IRU PDNLQJ WKHP LOOHJDO LQ WKH ILUVW SODFH) @KH
7=> LV DQ LQVWUXPHQW RI WKH VWDWH' DIWHU DOO' VR
;X]QHWV GUHZ WKH OLQH WKHUH) 8H ZDV DZDUH RI
KRZ DUELWUDU\ WKLV OLQH LV IURP DQ HFRQRPLF
VWDQGSRLQW) AK\ H[DFWO\ GRHV OHJDO JDPEOLQJ
DGG WR ZHOO^EHLQJ LI WKH LOOHJDO NLQG GRHV QRW0
=U ZKDW DERXW DOFRKRO0 7LYHQ WKH DVVXPSWLRQ
WKDW OHJDOLW\ FRQIHUV EHQHGLFWLRQ' WKH HFRQRP\
UHFHLYHG D KXJH ERRVW DW WKH HQG RI >URKLELWLRQ'
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RHLOKX ADB@TRD SGD CQHMJHMF SG@S ENQLDQKX V@R
HKKDF@K MNV V@R CDDLDC ODQLHRRHAKD% -TS ANNYD
RSHKK V@R ANNYD% 3E SGD FNUDQMLDMS B@M HMBQD@RD
SGD FQNVSG Q@SD AX IHFFDQHMF SGD LDSQHBR HM SGHR
V@X# SG@S CNDR MNS HMBQD@RD BNMEHCDMBD HM SGD
U@KHCHSX NE LD@RTQD% -TS KDF@KHSX HR SGD D@RX O@QS%
4TRS ADMD@SG HS KHDR @ CDDODQ HRRTDZSGD @RRTLOZ
SHNM SG@S DUDQX OTQBG@RD HR ADMDEHBH@K RHLOKX ADZ
B@TRD RNLDNMD G@R O@HC SGD OTQBG@RD OQHBD% ;GD
DWBKTRHNM NE HKKDF@K @BSHUHSHDR# 5TYMDSR R@HC#
 CNDR MNS HLOKX %%% SG@S @KK K@VETK OTQRTHSR @QD
MDBDRR@QHKX RDQUHBD@AKD EQNL SGD RNBH@K UHDVZ
ONHMS% 2D KDES SGD PTDRSHNM SGDQD# @ BG@RL SG@S
GNMDRS HMPTHQX G@R SN OKTLA%

;GDQD @QD RN L@MX DW@LOKDR NE DWODMCHSTQDR
SG@S FN HMSN SGD 1.8 SG@S G@UD @ PTDRSHNM@AKD
BK@HL SN SGD RS@STQD NE FQNVSG @MC FNNC# DUDM
EQNL SGD RS@MCONHMS NE SGNRD VGN L@JD SGDL%
0NQ DW@LOKD# LTBG BNMRTLOSHNM HR BNLOTKRNZ
QX# HM SG@S ATXDQR G@UD KHSSKD BGNHBD% ;GDQD HR
EQ@TC# RTBG @R SGD V@X RDMHNQR @QD BGD@SDC HM
QDUDQRDZLNQSF@FD RB@LR% ;GDQD @QD @KRN OQNCZ
TBSR SG@S @QD CDRHFMDC SN KNBJ ATXDQR HMSN @M
DMCKDRR RSQD@L NE GHFGZOQHBDC QDOK@BDLDMSR#
RTBG @R HMJIDSZOQHMSDQ B@QSQHCFDR SG@S @QD CDZ
RHFMDC SN QDRHRS QDEHKKHMF% ;GDQD @QD B@Q ATLODQR
SG@S @QD CDRHFMDC MNS SN ATLO# RN SG@S @ LHKC
EDMCDQ ADMCDQ STQMR HMSN @ !)#''' QDO@HQ AHKK%
;GDQD @QD SGD TRTQHNTR BG@QFDR @MC EDDR ATHKS
HMSN BQDCHS B@QCR% 7NS @KK ,LDQHB@MR BNMEQNMSZ
DC VHSG SGDRD DWODMCHSTQDR QDF@QC SGDL @R
 BNMRTLOSHNM BGNHBDR SG@S OQNODK SGDL ETQZ
SGDQ TO @ G@OOX LNTMS@HM NE LNQD%

;GD SNTFGDRS B@RD ENQ SGD DBNMNLHB LHMC HR
@CCHBSHNM% ;GD 1.8 @RRTLDR# @R LNRS DBNMNZ
LHRSR CN# SG@S ODNOKD @QD HMGDQDMSKX  Q@SHNM@K% 

(( 2,98/9": 6,1,?37/ & 4<7/ (''*

=G@S SGDX ATX HR DW@BSKX VG@S SGDX V@MS# @MC
RN SGDHQ OTQBG@RDR LTRS L@JD SGDL G@OOX HM
DW@BS OQNONQSHNM SN SGD OQHBDR O@HC% >DS @CCHBZ
SHNM G@R ADBNLD ODQU@RHUD% 3S G@R LDS@RS@RHYDC
E@Q ADXNMC SGD TRT@K RTRODBSRZF@LAKHMF# SNZ
A@BBN# @KBNGNK# @MC CQTFRZ@MC ROQD@C SN RTBG
SGHMFR @R D@SHMF# BQDCHS B@QCR# @MC RGNOOHMF HSZ
RDKE% ,KRN MDFKDBSDC HR VG@S DBNMNLHRSR B@KK
 CHRSQHATSHNM% ;GD 1.8 L@JDR MN CHRSHMBSHNM
ADSVDDM @ !)'' CHMMDQ HM 6@MG@SS@M @MC SGD
GTMCQDCR NE LNQD GTLAKD LD@KR SG@S BNTKC AD
OQNUHCDC ENQ SGD R@LD @LNTMS% , RNBH@KHSD VGN
ATXR @ O@HQ NE !*'' OTLOR EQNL 6@MNKN -K@GZ
MHJ @OOD@QR SN BNMSQHATSD ENQSX SHLDR LNQD SN
SGD M@SHNM@K VDKKZADHMF SG@M CNDR SGD LNSGDQ
VGN ATXR @ O@HQ NE !(' RMD@JDQR ENQ GDQ RNM @S
8@X KDRR%  /BNMNLHB VDKE@QD# 5TYMDSR VQNSD#
 B@MMNS AD @CDPT@SDKX LD@RTQDC TMKDRR SGD
ODQRNM@K CHRSQHATSHNM NE HMBNLD HR JMNVM% ,R
HMBKTCDC HM SGD M@SHNM@K @BBNTMSR# @M @BBQDZ
SHNM NE KTWTQX ATXHMF @S SGD SNO BNUDQR TO @
K@BJ NE MDBDRR@QX ATXHMF @S SGD ANSSNL% ,R SGD
HMBNLD RB@KD ADBNLDR LNQD RJDVDC# SGD BNUDQZ
TO ADBNLDR DUDM FQD@SDQ% 3M SGHR QDRODBS SGD
1.8 RDQUDR @R @ RS@SHRSHB@K K@TMCQX NODQ@SHNM
SG@S GHCDR SGD RTEEDQHMF @S SGD ANSSNL% ,MNSGZ
DQ OQNAKDL G@R SN CN VHSG VNQJ @MC SGD SNKK HS
S@JDR NM SGNRD VGN CN HS% 5TYMDSR B@KKDC SGHR
SGD  QDUDQRD RHCD NE HMBNLD# SG@S HR# SGD HMSDMZ
RHSX @MC TMOKD@R@MSMDRR NE DEENQS FNHMF HMSN SGD
D@QMHMF NE HMBNLD% ;G@S D@QMHMF BNLDR @S @
BNRS NE VD@Q @MC SD@Q TONM SGD ANCX @MC ORXZ
BGD% 3E SGD 1.8 RTASQ@BSR CDOQDBH@SHNM NM
ATHKCHMFR @MC DPTHOLDMS# RGNTKC SGDQD MNS AD
@ BNQQDRONMCHMF RTASQ@BSHNM ENQ SGD VD@QHMF
NTS NE ODNOKD+



EOHZ HIV[Z ZOL SVYY PU ZOL \HS[L VM ZOLPX
YRPSSY HY VUL ZLJOUVSVN_ KPYWSHJLY HUVZOLX0 9U
ZOL J[XXLUZ HJJV[UZPUN$ ZOPY ZVSS VMZLU NLZY
HKKLK ZV ZOL 74@ XHZOLX ZOHU Y[IZXHJZLK$ PU
ZOL MVXT VM TLKPJHZPVUY$ L^WLUKPZ[XLY MVX XLa
ZXHPUPUN$ HUK KH_ JHXL MVX JOPSKXLU HY WHXLUZY
]VXR SVUNLX OV[XY& =VYZ ]VXRLXY ]V[SK XLNHXK
Y[JO V[ZSH_Y HY JVYZY$ UVZ NHPUY& 8HK ;[`ULZY
ILLU]XPZSUN ZVKH_$ TVXLV\LX$ OL WXVIHIS_
]V[SK OH\L HKKLK HUVZOLX RPUK VM KLWSLZPVUa
ZOHZ VM UHZ[XHS XLYV[XJLY& 9Z YV[UKY PUJXLKPISL$
I[Z ]OLU ZOPY UHZPVU KXPSSY PZY VPS HUK TPULY PZY
JVHS$ ZOL UHZPVUHS HJJV[UZY ZXLHZ ZOPY HY HU HKKPa
ZPVU ZV ZOL UHZPVUHS ]LHSZO XHZOLX ZOHU H Y[Ia
ZXHJZPVU MXVT PZ& COL XLY[SZ PY SPRL H JHX ]PZO H
NHY NH[NL ZOHZ NVLY [W HY ZOL M[LS ZHUR LTWZPLY&
COL UHZPVUHS HJJV[UZY WVXZXH_ H UHZPVU NLZZPUN
XPJOLX ]OLU PZ PY PU MHJZ KXHPUPUN PZYLSM KX_&
;[`ULZY JVUJS[KLK OPY XLWVXZ ]PZO ]VXKY ZOHZ
V[NOZ ZV IL PUYJXPILK VU ZOL ]HSS VM L\LX_ VMMPJL
VU 3HWPZVS 8PSS HUK V\LX L\LX_ JVTW[ZLX YJXLLU
]PZOPU H Z]LUZ_aTPSL XHKP[Y.  COL ]LSMHXL VM H
UHZPVU JHU$ ZOLXLMVXL$ YJHXJLS_ IL PUMLXXLK

MXVT H TLHY[XLTLUZ VM UHZPVUHS PUa

 
JVTL HY KLMPULK HIV\L& 

VUNXLYY HUK L\LX_IVK_ LSYL OH\L KVUL L^a
HJZS_ ]OHZ ;[`ULZY [XNLK [Y UVZ ZV KV& COL THSa
WXHJZPJL ILNHU ]PZO ZOL NXHK[HS YLLW VM ZOL UL]
HJJV[UZY PUZV ZOL WVSPZPJHS HXLUH& 9U OPY '-), XLa
LSLJZPVU JHTWHPNU$ 6XHURSPU AVVYL\LSZ UVZLK
ZOHZ ZOL LJVUVT_aHY KLMPULK I_ ZOL UHZPVUHS
HJJV[UZYaOHK PUJXLHYLK [UKLX OPY ]HZJO& 9Z ]HY
H U[TILX. ]OV JV[SK XLYPYZ0 COL SPRLS_ YV[XJL
]HY 64A!Y JSVYL HK\PYLX 8HXX_ 8VWRPUY$ ]OVYL
VMMPJL ]HY H O[I MVX ZOL _V[UN LJVUVTPYZY ]OV
JHTL ZV EHYOPUNZVU ZV QVPU ZOL >L] 4LHS& 2[Z
PU ZOL WHYYHNL HJXVYY '+ZO BZXLLZ MXVT ZOL 3VTa
TLXJL 4LWHXZTLUZ ZV ZOL EOPZL 8V[YL$
;[`ULZY!Y U[TILXY ]LXL Z[XUPUN PUZV WXLJPYLS_
]OHZ OL YHPK ZOL_ YOV[SK UVZ IL& COLU JHTL
EVXSK EHX 99$ ]OLU ZOL UHZPVUHS HJJV[UZY
WSH_LK H JLUZXHS XVSL PU ZOL TVIPSP`HZPVU LMMVXZ&
1 IPZZLX KLIHZL LX[WZLK PU EHYOPUNZVU V\LX ZOL
UHZPVU!Y WXVK[JZPVU NVHSY& 3VXWVXHZL SLHKLXY PUa
YPYZLK ZOHZ ZOL TVIPSP`HZPVU T[YZ JVTL V[Z VM
ZOL L^PYZPUN SL\LS VM WXVK[JZPVU& COL_ KPK UVZ
]HUZ ZV IL YZ[JR ]PZO L^JLYY JHWHJPZ_ ]OLU ZOL
]HX ]HY V\LX& ;[`ULZY HUK VZOLXY HXN[LK ZV ZOL
JVUZXHX_ ZOHZ ZOL DUPZLK BZHZLY OHK \HYZ ZXV\LY
VM [UZHWWLK JHWHJPZ_/ ZOL_ [YLK ZOL UHZPVUHS HJa
JV[UZY ZV WXV\L PZ& 64A YPKLK ]PZO ZOL  HSSa
V[ZLXY$ HY ZOPY NXV[W ]HY JHSSLK& COL_ HWWLHSLK
ZV OPY ILSPLM PU ZOL LULXNP`PUN LMMLJZY VM JOHSa
SLUNLY/ AVVYL\LSZ ZVVR ZOLPX OPNO LYZPTHZLY HUK
THKL ZOLT L\LU OPNOLX$ ZOL ILZZLX ZV THRL OPY
WVPUZ& "COL WSHUULXY ZOLU OHK ZV YOPMZ NLHXY ZV
HXN[L ZOL JHYL MVX Y_YZLT SPTPZY$ ]OPJO ZOL UHa
ZPVUHS HJJV[UZY HSYV OLSWLK ZOLT KV&# COLU ZOL
HJJV[UZY OLSWLK ZV JVVXKPUHZL ZOL ]HX WXVK[Ja

ZPVU YV HY ZV WXL\LUZ IVZZSLULJRY& 2_ '-** ]HX
WXVK[JZPVU NVHSY HSVUL OHK Y[XWHYYLK ZOL UHa
ZPVU!Y LUZPXL V[ZW[Z Q[YZ ZLU _LHXY LHXSPLX&

9Z ]HY HY JSVYL HY ZOL UHZPVU OHY L\LX JVTL
ZV W[XL LJVUVTPJ WSHUUPUN$ HUK ZOV[NO T[JO
XL\PSLK$ PZ OLSWLK ZV ]PU ZOL ]HX& @VYZ]HX Y[Xa
\L_Y XL\LHSLK ZOHZ 7LXTHU_ OHK UV Y[JO
WSHUUPUN ZVVS$ HUK 8PZSLX!Y WXVK[JZPVU WXVa
NXHT OHK ILLU NXLHZS_ OPUKLXLK HY H XLY[SZ&
1TLXPJH OHK ILJVTL ZOL  HXYLUHS MVX KLTVJa
XHJ_ PU WHXZ ZOXV[NO H ZVWaKV]U HWWXVHJO
THKL WVYYPISL I_ ZOL UHZPVUHS HJJV[UZY& 1Y
ZOL ]HX ]HY ]PUKPUN KV]U$ ZOL HJJV[UZY
YLX\LK HNHPU ZV N[PKL ZOL LJVUVT_ IHJR ZV
WLHJLZPTL ]PZOV[Z XLSHWYL PUZV ZOL KXLHKLK
4LWXLYYPVU& 3VUY[TWZPVU ]HY LYYLUZPHS/ ZOL
3VSK EHX$ ]PZO PZY @LUZHNVU YWLUKPUN$ ]HY
UVZ _LZ PU WXVYWLJZ& 1Y ]HX WXVK[JZPVU KPTPUa
PYOLK$ YOVWWLXY ]V[SK OH\L ZV WPJR [W ZOL
YSHJR& COL UHZPVUHS HJJV[UZY YOV]LK L^HJZS_
OV] PZ JV[SK IL KVUL& 1Y :VOU ;LUULZO 7HSa
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;PKY HUK KVNY ]VU!Z RUV] ]OLU ZV YJ[XX_&
BPSLUZ KLHZO HXXP\LY PU H O[XX_&
1SS ]OV ]HSR OH\L XLHYVU ZV ]VXX_
!2V[Z ZOL O_IXPK JHX&
EL HSS ]HUZ ZV YZVW ZOL WVSS[ZPUN$
BH\L H SVZ VM NHY ]OPSL JVTT[ZPUN&
9M ZOL_ THKL YV[UK ZOLXL!K IL UV KPYW[ZPUN
EPZO ZOL O_IXPK JHX&
BH\PUN ZOL WSHULZ ]L HSS OVSK KLHX$
>VIVK_ ]HUZY ZV KLYZXV_ PZ&
@SLHYL THRL JHXY WLKLYZXPHUY JHU OLHX
!3H[YL ]L ]HUZ ZV IL !XV[UK ZV LUQV_ PZ&
EL KVU!Z ULLK H UVPY_ \X[Ta\X[TTPUN$
:[YZ H YPTWSL H[KPISL O[TTPUN$
BV ZOHZ ]L JHU RUV] ]OLU _V[!XL JVTPUN
9U H O_IXPK JHX&
COLU ]L HSS JHU ]HSR ]PZO YHMLZ_ VU ZOL YZXLLZ
EPZOV[Z MLHX ZOHZ ]L ]PSS HJJPKLUZHSS_ TLLZ
1 O_IXPK JHX&
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?[_` [R a_M^QM`_[YQ `UYQO[Y\QXXQP̀[&
`Q_`UReNe SUbUZSMPQ\[_U`U[Z&HQ M^Q̂ Q]aU^QP
Ne XMc`[ `QXX̀TQ `^a`T$ `TQ cT[XQ `^a`T$ MZP
Z[`TUZSNa` `TQ`^a`T&HQ M^QZ[`$ T[cQbQ^$̂ Qg
]aU^QP`[ NQNXMNNQ^Y[a`T_&:Q^Q U_cTM` ;
XQM^ZQPPa^UZSM^QOQZP̀Q\[_U`U[Z0
gETM` ; cM_UZRMOM̀ PaYN _TU`& 4e `TU_; YQMZ

USZ[^MZM̀_̀[ `TQMOOa^M`QMZ_cQ^_̀[ Y[_` [R
`TQ]aQ_`U[Z_&3R`Q R̂[^`egQUST`T[a^_ `TQYQYg
[^e P^[\_ [RR̀ [ M\\^[dUYM`QXe)( \Q^OQZ[̀R
cTM` cQ [^USUZMXXe_Mc[^ TQM^P&D[ `TQRU^_`
^aXQU_̀[ ^QMXUfQ`TM è[a M^QMPaYN_TUM̀ZPNQ
SXMP̀TM`e[a M^Q&

gETQ `^a`T U_̀TM`e[a M^QUSZ[^MZ`&6[Z!` NQ
QYNM^^M__QPMN[a``TU_&?[_` [R a_WZ[c [ZXe
MRQc̀ TUZS_bQ^ecQXXMZP[Z MXX[`TQ^ YM``Q^_
cQ M^QaZUZR[^YQP&3PYU` e[a M^QUSZ[^MZ`
MZPV[UZ̀ TQOXaN&

g3Z_cQ^ `TQ]aQ_`U[ZM_WQP$Z[` `TQ[ZQ `TQ
[\\[_U`U[Z!_  TU^QPSaZ M``[^ZQe_T[aXPTMbQ
M_WQP&;RTQM_W_M_`a\UP]aQ_`U[Z$MZ_cQ^̀TQ
_`a\UP]aQ_`U[Z&

g@QbQ^`QXX̀TQTU^QPSaZ`TM`_[YQ[ZQ QX_QTM_
MNaXXQ`UZ$XQ``Q^$YQY[^MZPaY$[^ P[OaYQZ [̀R
MZeWUZP&I[a OMZZ[ \̀[__UNXeWZ[c `TU_̀[ NQ
`^aQ$NQOMa_Q`TQ[`TQ^\Q^_[ZYMeTMbQ̀T^[cZ
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