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?KH FDUGLQBOIHUHQEHWZHHQ
JLIVDQG-RPPRGLW{FKDQJHWKDW
D JLIVHVWDEOLBDKHNOLQJE REpB
WZHHQYZRSHRSOB$HUHDVKNDOH
RI D FRPPRGLVDHDYBRQHFHVVDU\
FRQQHFWLRQ& LQWR KDUGZDUH
VWRUSB\ WKHPDQ IRUD KDFNVDZ
EODGB®@DORXWEPD\ QHYHZHH

QHYHBEHFRPPRGLILHGWHQHUDOO\ JHQHUDGSORGXFEDRREGXSSOLRIV
NQRZDW.$,+.$%+,+3RULS,+.$%+,+7 ORZHVDIHWS$XULWBQGSRWHQF\
W\"DFRQFHBRVDPRXVEISUHVVHG WKDQROXQWHNWHRY&LIVAFRQ”
E\ ?KRPD8HIITHUVIRWVKEKUD\HQA RP\ PD\ EHVXSHULRWHQLWRPHYV
GRZHE&\ WKHRUHDWRIWIKHUWDLQ WRPDLQWDLQLQIURXS!¥RPPLWA
XQDOLHOQBEMWA&SE ZRUNRIDUW  PHQW/RHUWMBYUDAPDUNWKHVE&

VHHPWEHDKDUGLHEHUHHGWD(EH
VROGOWKRDUNHYQ /W LHIRMUJE

KLP DIDLQ@&H GLVFRQQHFWHGGEHVVZRUNRIDUWERMLIL WY U XK VGV KH

LQIDFWES Y LUWXRHWKHRPPRGLW\
PRGH&H GRQNMDQWVHEHERWKA"
HUHBR G IWKHOHUWNZDWDQWNR
FKDWERXWKHIDPLOWG"" VKREFHOVH"
ZKHUHERMXVZD QVID KDFNVDZODGH&
IXVDILIWDNHDFRQQHFWIRQ&H
DURDQ\H[DPSOHW&KHADQGRUFLIN
DUHWWHHUHGVRD VWUDQJBAKIR
VKDUHDWHDRQWKISODQMEKHHZ
ZRUGWKDWQGLFDWMRRGZLOEH"

HVVHQWRBEHUFRI DUDILIMWAFDUA
ULHB WKERUNURPWKBUWINMRYLV
DXGLHQHFSBP ULIJKMRDWKZWHUH
WKHUMDRILIWYKH UKD RD UWEK HON
PD\ EHSRVVLEOBHVWDRRURIDUW
E\ FRQYHUWMQWFSXURRPPRG"
LWRGRQ!RDLQWDMIMWRADQ!BH
ERXJKRQ&ROBXW K DMKBLI\SRUA
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0QRWKHID\ RI XQGHUVWDYGEUDJ
SUHVHQRHILIVHFRQRPLHVAZKLFK
GZHOOLNKRVWQWKIFRPPHUFLDO
PDFKLQHALYQWKNHQWRI D04%, +&
&-12 0 FRPPRQVRIFRXUVHS
DQ\WKLQ@LNWKMWUHRWNEKLFK
ZH GULYWSKMNLIWKURXZKLFKZH
SLORMUSODBHVEBXEOISDUNRU

WLRRI WKERUNSODFHWRQVWUDLQWHDFKHRQZKLFKZH GDOM&FRPA

XSRRXWPHUFKDQGLVRERIMNMLWKH

WZHHQDVVHQJIRQPWKKDDWH"QLIKWUHDVRR\ HYHQUHD@EBDXWLILXDS$

EXVEKHVHWRNHBVWDEMKKLPA
SOHVERQGWR| VRFLDOLIHEXVWWKH
PRGHWKHRIIHPD\ EHH[WHQGW®
WKHPRVWRPSOLFDWRGQLRQVA
PDUULDSERHQWKRRGMWRUVRLSE
D YDOXHSODFHRRWKHVRIWHEVA
VHQWLDGENTXDGHFKDQJIHWBKH\
GHJIHQHUDQYWARRPHWKLIGOVH&
BHWRQHRI WKHPRUHGLIILFXOW

WKLQUWRRPSUHKHQ®VKDMKBLIW
HFRQRPLHVAOLNKRWWKDVXVWDLQ
RSHQAVRXUWFRIWZDUHAFRH[LVR/
QDWXUXDORVK P DUNH VA VS UHA

JHQLRXSBZHUDOIE'RI ZKLFKWKHUH
DU ORVEBQQHYHEHDQ\NLQ@®RI
UHDB WD KDWYRYWD\DMVIWEHE&S
LWOHYHUHDQO\WKBHUVR@/(A N
UHFWBMY &

?KH SRZHWRI D JLIWVHFRQRPWUH"
PDLQGLIILFXIBWWKHPSLULFLRWYV
RXUWPDUNHWYWOWXMRQGHUVWDQG&
RXWLPHWHKHKHWRRLYKRDUNHW
SUHVXP MYK DAY HU\WKNKR X CEH
DQGFDQEH DSSURSULDVERGUKWS

PRQ\EHORQWRYHU\RQO®RRQHS
DQGWXWH\FRQWURBQBE\ FRPA
PRQ FRQVH@VBRPPRQ\GHVFULEHV
UHVRXUBHWMKERGRIDQFLHEX(¢
VLFIGUDZ®QE\ FRPSRVHDQGRON
PXVLFLDR@LNHBWKNKDYKARPA
PRGLWIGINEDSS\ 1ILUWKGIBRX$S
IRWZKLFKD>20<$ ))+ \HDUBIWHW
ZD\ZULWWHRTHN L QRHRR O O D&
3LQVWHINXMRRNJHODWLYDRRPA
PRQVAULWLQUGNKBXEOGRPDLQ
DUBFRPPRQ\ERVVLBERXFMHOHEULA
WLHWD FRPPRQV2KH VLOHQEBD

VROBHRZQHG"DNLGHDOLHQDWLR®@RY LMVKHDWBWUDQVIFRRBRQVS$

ODSSL@DLOOWVKKBEZLQGOLQH

FLVH@IKIGRXEOHQEUBUDFWLFHV GRXEWRI WKEKQDOLHQD EXQHIHH"

WKIAM PXVWGHQWUESN LD QN

PDUNHWKHRUBRQLQWHUYHQWHIERQ

VKULQRXWOLYHDXSDUWLFLSDQWY KDOSWRSHUWL]DWERY LGHSEDB

FXOWXUHSNVKHDY SURGXFHURU
FRQVXPHUV&UWWKDRDWWHWR
XVAZKLFK PRYHWKHHDUWRBUHA
YLYHWKMRXB@SGHOLIKMRKMHQVHV$
RURIIHURRXUDJRUOLYLQISZHYHU
ZH FKRRVM/FGHVFULB¥KHH[SHULA
HQFHALVUHFHLYHIB/D JLIWLVUHA
FHLYHG®HQLI ZH!YHSDL® IHHDW
WKISRRRI WKIPXVHXPRUFRQFHUW
KDODKHQZH DUM/RXFKEGDZRUN
RI DUWRPHWKLGRPHWRVWKDW
KDVQRWKLQUFGRZLWHKNKHSULFH&
?KHGDL®RPPHUFRIRXWDLYISURN
FHHE@WM/WRZ QFRQVW HWHOMD

WHUQDOL\BMEENMIW. QKLELWKH
IUHHDFWLRR! WKH-LWL]JHQ@RZ

LPSRVVLEBODILOHSHDVXEYNEKRVH
ZKRFUDYIVIZR GRQVWU X BVIDRGE"
WXDOW\ WKRYKHRFRPSRVIEW&

?KH ZRUORI DUWQG-XOWXUB
YDV\WWRPPRQVIRQHWKDWADOWHG
WKURXIELWKRQHWRI XWWHBPA

UHSRVLVEING SRWHQWHDRWUHSUH" PHUFMHWJHPDLQURULRX\FBXQH

QHXU& FRXUVHOWKKWHDIRUOGS
ZH NQRZWKDRKLOGAUHDUDBIH\
OLIH$GXFDWL\RRFE. DOL ] DWHR@ROLA
W\SROLWIGIDEEQ G DQ\ RWKHEDA
VLKXPDQDFWLYLWHTXLWUBVXODA
WLRQRP PDUNHVRUFHVZQIDFWS$
SD\LQJRUPDQ\ RI WKHWHKLQFDQ
UXLQVKHP&H PD\ EHZLOOLQVR
SHHDWY #$.32 3/"$116 $ "4,3+7
~+,+.$+1' RUDQH1D\DXFWLRQVKH
RYIRIIDVKLRZTRGHOESRQOWRIHA

JLIMFRQYHWDQXQFRPUQRGLILDEOHDVVXBNUVHOWHIDYRPHVKLQINH

VXUSOYQVSLUDWLRQ&
?KHZD\ ZHWUHDMKLBDEKDQJIH
LWODWXUHIR X HEO L IL FRWHEU RN
KL ELWKWD GRiV DFUREGMH PWRASPA
SOLFDWERQQUVKDWKHMDQFWLWA
ORVMWKHDUERXJKWQG/ROBE
FRQVLGHMQDFFHSWDERHOMI[$
EDELHSRG\RUJDQUHIRDIKVWDGG
YRWIY& LGHIYK DARPHWKMEKRXOG
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VWIEDHDRXYWD QG IRIGMIQLW\&
AKDW!VUHPDUNDEGHERXWLIW
HFRQRPLHVWWKDWKHFDQORXULVK
LOWKRRV\XQOLNHODFHVALXQN
GRZQQHLIKERUKRRRRMYKHQWHUA
QHWSQVFLHQWERPPXQLWLIDGES
DPRQJ PHPEHUVRI 00OFRKROLFV
OQRQ\PRXV& FODVVHDPSOH.V

FRPPHUFLDEDRR®\VWHP\ZEKLFK

WRQ\RYHUKRPPRGLILFDWRR®&
FORVHYMVHPEODQMWRNVK FFRPA
PRQWRI D $.)4$)! DOWHEBHEYHU\
FRQWULEXWBDR®GHBE HYHQVKH
PRV\SDVVLXMHBEDVD ODQJXDIM
D FRPPRQVGRHVQRMDQWKDWKH
FRPPXQLVRZQ\WWIDWKHEHORQJV
%'35". SHRSOBRVVHVEMGRRQHS
QRWYH®@\ VRFLHWDZKROH&
:HDUODQ\FRPPRQWKRXJRBHQ
EHHQFURDFRSRQSDUWLWLRQHGS
FORVHIB& OPHULFDBRPPRQWL.Q"
FOXGWDQJLEDA/HWXFKDVSXEOLF
IRUHVYQ(® L QHU DIGIW D Q IZEDIDWK
VXFIOFRS\ULIKVQG DWH@ENS/LFDO
LQIUDVWUXPMBRNAK FQWH URDIBY
JRYHUQPHQNWHDUFRBE X OWXUIBDO
VRXUPHXFIOWKBURDGFDMWZDYHV
DQGSXEOLFSDFHYMEH\ LQFOXGHA
VRXUFEVIY FSDLRWD\WWD[SD\HRYG
LOKHULWHRPSUHYLR¥NQHUDWLRQV&
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