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,QWURGXFWLRQ 
&HUWDLQO\��PDQ\�RI�XV�KDYH�EHHQ�LPSDFWHG�E\�WKH�SD�
WKRORJ\�DQG�FKDOOHQJHV�RI�&29,'-����,Q�D�0DUFK�����
�����QHZV�UHOHDVH��'LUHFWRU-*HQHUDO�'U��7HGURV�$G�
KDQRP�*KHEUH\HVXV�FDOOHG�IRU�IXUWKHU�VWXGLHV�DV�WR�WKH�
RULJLQ�RI�WKH�SDWKRJHQ��7KH�VWDWHPHQW�FDOOHG�IRU�WKH�
:+2�³WR�LGHQWLI\�WKH�]RRQRWLF�VRXUFH�RI�WKH�YLUXV�DQG�
WKH�URXWH�RI�LQWURGXFWLRQ�WR�WKH�KXPDQ�SRSXODWLRQ��LQ�
FOXGLQJ�WKH�SRVVLEOH�UROH�RI�LQWHUPHGLDWH�KRVWV��LQFOXG�
LQJ�WKURXJK�HIIRUWV�VXFK�DV�VFLHQWLILF�DQG�FROODERUDWLYH�
ILHOG�PLVVLRQV�´�:KLOH�ZH�GR�QRW�NQRZ�ZKHUH�WKLV�YL�
UXV�RULJLQDWHG��ZH�NQRZ�LW�LV�UHDO��8QIRUWXQDWHO\��WKH�
VWDWHPHQWV�DQG�DUJXPHQWV�VXUURXQGLQJ�&29,'-���DUH�
ERWK�FRQIXVLQJ�DQG�RIWHQ�GLYLVLYH��7KLV�DUWLFOH�LV�DQ�
DWWHPSW�WR�DGGUHVV�VHYHUDO�RI�WKH�TXHVWLRQV�WKDW�VKRZ�
XS�LQ�FRXQWOHVV�DUWLFOHV��QHZV�QHWZRUNV��DQG�RSLQLRQ�
SLHFHV��%\�FRQGXFWLQJ�RULJLQDO�LQWHUYLHZV�DQG�UHYLHZ�
LQJ�OHJLWLPDWH�OLWHUDWXUH��WKLV�DXWKRU�KRSHV�WR�XQFRYHU�
VRPH�RI�WKH�FRPPRQ�P\WKV�VXUURXQGLQJ�&29,'-����
7R�IXUWKHU�VHHN�FODULW\��TXHVWLRQV�ZLOO�DOVR�EH�DG�
GUHVVHG�IURP�WKH�SHUVSHFWLYH�RI�OLEHUW\�FRQFHUQV�–�
EDVHG�LQ�SDUW�RQ�LQWHUYLHZV�RI�'U��$QJXV�0HQXJH��
FKDLU�RI�3KLORVRSK\�DW�&RQFRUGLD�8QLYHUVLW\�DQG�DQ�
DFFRPSOLVKHG�VFKRODU� 

)RU�WKLV�DUWLFOH�ILYH�LQWHUYLHZHHV�ZHUH�FKRVHQ�IURP�
HYHU\GD\�$PHULFDQV���7KH�REMHFWLYH�ZDV�WR�JHW�WKH�
SHUVSHFWLYH�IURP�8�6��FLWL]HQV�WR�VHH�KRZ�WKH\�ZHUH�
IHHOLQJ��7KHQ�DQ�LQWHUYLHZ�ZLWK�'U��5DPDUDR�<HOHWL��
([HFXWLYH�9LFH�3UHVLGHQW��&RPPXQLW\�+HDOWK�1HW�
ZRUN�LQ�,QGLDQDSROLV�WRRN�SODFH�GLVFXVVLQJ�HDFK�RI�WKH�
FKRVHQ�UHVSRQVHV��DQG��ILQDOO\��WKH�SHUVSHFWLYH�RI�'U��
0HQXJH�ZDV�FRQVLGHUHG�� 
 
,17(59,(:����&KXFN�����\HDU �ROG�PDOH�UH�
PDUNHG���,I�\RX�QRWLFH�WKHUH�DUH�QR�GHDWKV�RI�WKH�FRP�
PRQ�IOX�DQ\PRUH�ZKDW�KDSSHQHG�WR�DOO�WKRVH�SHRSOH"�
$UH�WKH�QXPEHUV�VLPSO\�LQIODWHG�WKDW�FRXOG�DOVR�LQ�
FOXGH�FRPPRQ�IOX�GHDWKV" 
,Q�UHVHDUFKLQJ�WKH�TXHVWLRQ�FRPSDULQJ�&29,'-���
GHDWKV�WR�IOX�GHDWKV��PDQ\�DUWLFOHV�DQG�DUJXPHQWV�
FDPH�XS��2Q�0D\����������'U��-HUHP\�6DPXHO�)DXVW�
DQG�'U��&DUORV�GHO�5LR�LQ�WKHLU�-$0$�DUWLFOH�$VVHVV�
PHQW�RI�'HDWKV�)URP�&29,'-���DQG�)URP�6HDVRQDO�
,QIOXHQ]D��GLVFXVVHG�WKLV�YHU\�QRWLRQ��7KHLU�DUWLFOH�
VWUHVVHG�FRQFHUQV�ZLWK�WKH�SXEOLF�DQG�RIILFLDOV�WKDW�
³FRQWLQXH�WR�GUDZ�FRPSDULVRQV�EHWZHHQ�VHDVRQDO�LQ�
IOXHQ]D�DQG�6$56-&R9-��PRUWDOLW\��RIWHQ�LQ�DQ�DW�
WHPSW�WR�PLQLPL]H�WKH�HIIHFWV�RI�WKH�XQIROGLQJ�SDQ�
GHPLF�´ 

7KH�URRW�RI�VXFK�LQFRUUHFW�FRPSDULVRQV�PD\�EH�
D�NQRZOHGJH�JDS�UHJDUGLQJ�KRZ�VHDVRQDO�LQIOX�
HQ]D�DQG�&29,'-���GDWD�DUH�SXEOLFO\�UHSRUW�
HG��7KH�&'&«SUHVHQWV�VHDVRQDO�LQIOXHQ]D�
PRUELGLW\�DQG�PRUWDOLW\�QRW�DV�UDZ�FRXQWV�EXW�
DV�FDOFXODWHG�HVWLPDWHV�EDVHG�RQ��VXEPLWWHG�
,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI�'LVHDVHV�FRGHV�
�)DXVW�	�GHO�5LR�������� 

�$UPLWDV�������)DXVW�	�GHO�5LR�������GHVFULEHG�WKDW�
WKH�ILUVW�WKLQJ�ZH�QHHG�WR�UHDOL]H�LV�WKDW�GHDWKV�GXH�WR�
&29,'-���DQG�WKH�IOX�DUH�QRW�FRXQWHG�LQ�WKH�VDPH�
ZD\��7KLV�PHDQV�FRPSDULQJ�WKH�QXPEHUV�LV�QRW�DV�
VWUDLJKWIRUZDUG�DV�ZH�ZRXOG�OLNH�� 

7KH�&'&�HVWLPDWHV�WKDW��IURP 2FWREHU����
������WKURXJK $SULO����������WKHUH�KDYH�EHHQ��
�����������–������������IOX LOOQHVVHV����
�����������–������������IOX PHGLFDO�YLVLWV���
��������–���������IOX KRVSLWDOL]DWLRQV���
�������–��������IOX GHDWKV������-�����8�6��� 

$V�\RX�FDQ�VHH�WKH�QXPEHUV�DUH�VLPSO\�QRW�DV�VWUDLJKW�
IRUZDUG�RU�FRXQWHG�WKH�VDPH�ZD\�DV�WKH\�KDYH�EHHQ�
ZLWK�&29,'-����)RU�H[DPSOH��'U��<HOHWL��������FRP�
PHQWHG�WKDW�WKHUH�LV�D�GHOD\�LQ�WUDFNLQJ�WKH�FRPPRQ�
IOX�DQG�WKDW�PRUH�GDWD�DERXW�WKH�GHDWKV�DQG�LPSDFWV�
ZLOO�VKRZ�XS�LQ�DERXW�D�\HDU�� 



��� 

 

$QRWKHU�DODUPLQJ�ILJXUH�LV�WKH�FDVH�PRUWDOLW\�DQDO\VHV�
�������RI�&29,'-���LQ�WKH�86�LV�������7KDW�LV�
��������GHDG�IURP�WKH������������FDVHV��&HUWDLQO\�QRW�
RQH�RI�WKH�KLJKHVW�UDWLRV�OLNH�0H[LFR�WKDW�LV�RYHU����
EXW�WKH�QXPEHUV�DUH�VWLOO�YHU\�VFDU\�DV�\RX�FDQ�VHH�
IURP�WKH�WZR�EHORZ�7DEOHV����	������2EVHUYHG�&DVH-
IDWDOLW\�UDWLR�	�'HDWKV�SHU���������3RSXODWLRQ�
�0RUWDOLW\�$QDO\VLV�������� 

 

 

7DEOHV��	���0RUWDOLW\��2EVHUYHG�FDVH-IDWDOLW\�UDWLR����������–�
�0RUWDOLW\�DQDO\VHV�������	�7DEOH����0RUWDOLW\��'HDWKV�SHU�
��������SRSXODWLRQ����������–��0RUWDOLW\�DQDO\VHV������ 

%XW�ZKDW�DERXW�WKH�FRPPRQ�IOX"�7KDW�VHHPV�WR�EH�WKH�
TXHVWLRQ�ZH�NHHS�KHDULQJ�RYHU�DQG�RYHU�IURP�SROLWL�
FLDQV�DQG�HYHQ�&KXFN�DERYH��7KH�6HFRQG��������DUWL�
FOH�WLWOH��7KH�86�'HDWK�5DWH�)URP�7KH�&RURQDYLUXV�,V�
���7LPHV�+LJKHU�7KDQ�7KH�)OX��SURYLGHV�WKH�IDFW-
EDVHG�FRQFOXVLRQ��7R�DQVZHU�WKH�TXHVWLRQ�IRU�&KXFN�
HYHQ�PRUH�FOHDUO\��WKH�EHORZ�7DEOH����)OX�YV��&29,'-
���GHDWK�UDWH�E\�DJH��6HFRQ��������SURYLGHV�D�EUHDN�
GRZQ�E\�DJH��7KH�FRPPRQ�IOX�VWLOO�NLOOV͕�EXW�WKH�SHU�
FHQWDJHV�DUH�GUDPDWLFDOO\�GLIIHUHQW�IURP�&29,'-����

ZLWK�PXFK�KLJKHU�PRUWDOLW\�IRU�ROGHU�SRSXODWLRQV�WKDW�
JHW�&29,'-���UHODWLYH�WR�WKH�FRPPRQ�IOX�� 

 

7DEOH����)OX�YV��&29,'-���GHDWK�UDWH�E\�DJH��6HFRQ������� 

'U��<HOHWL��������FRPPHQWHG�WKDW�DQRWKHU�ZD\�WR�ORRN�
DW�LW�LV�E\�XQGHUVWDQGLQJ�KRZ�ZH�SUHYHQW�WKH�FRPPRQ�
IOX��VRFLDO�GLVWDQFLQJ��KDQG�ZDVKLQJ��DQG�VWD\LQJ�
KRPH��7KHVH�DUH�WKH�VDPH�SUHYHQWLRQV�WKDW�DUH�XVHG�
IRU�SUHYHQWLQJ�WKH�VSUHDG�RI�&29,'-����$�JUHDW�H[�
DPSOH�'U��<HOHWL�GLVFXVVHG�ZDV�RQ�DQRWKHU�KRVSLWDO-
DFTXLUHG�LQIHFWLRQ�FDOOHG�&ORVWULGLXP�GLIILFLOH��&��
'LII���'U��<HOHWL�QRWHG�WKDW�WKLV�LQIHFWLRQ�KDV�VHHQ�D�
GUDPDWLF�GLS�VLPSO\�EHFDXVH�VWDII�DUH�ZDVKLQJ�WKHLU�
KDQGV�DQG�XVLQJ�SHUVRQDO�SURWHFWLRQ�HTXLSPHQW�EH�
WZHHQ�SDWLHQWV��,Q�RWKHU�ZRUGV��WKH�SUHFDXWLRQV�WKDW�ZH�
DUH�WDNLQJ�IRU�&29,'-���DUH�PDNLQJ�GUDPDWLF�LPSDFWV�
LQ�RWKHU�DUHDV�� 

'U��0HQXJH��������VWDWHG�WKDW�LW�LV�UHDVRQDEOH�WR�EH�
OLHYH�WKHUH�ZHUH�OLNHO\�IDOVH�SRVLWLYHV�IRU�&29,'-���
WHVWV��HVSHFLDOO\�HDUO\�RQ�LQ�WKH�WHVWLQJ��%XW��WKH�ELJJHU�
OLEHUW\�LVVXHV�SHUWDLQ�WR�ZKDW�DFWLRQV�WR�WDNH�EDVHG�RQ�
WKH�GDWD��DQG�WR�HQVXUH�WKDW�DOO�UHOLDEOH�VFLHQWLILF�VWXG�
LHV�JHW�GLVFXVVHG��ZLWKRXW�VHOHFWLYHO\�OLPLWLQJ�VSHHFK�
RI�UHVSHFWHG�VFLHQWLVWV�� 

,17(59,(:����&KULV������FRPPHQWHG�WKDW��³0DQ\�
ZKR�GLH�RI�&29,'�DFWXDOO\�GLHG�IURP�VRPHWKLQJ�
HOVH��EXW�WKH\�DUH�MXVW�OLVWHG�DV�D�&29,'�GHDWK�WR�
PDNH�LW�ORRN�ZRUVH�WKDQ�LW�UHDOO\�LV�� 
$FFRUGLQJ�WR��2YHUEHUJ�HW�DO��������WKH�DFWXDO�UHFRUG�
HG�GHDWK�FRXQW�IURP�RI�&29,'-���QHDUHG���PLOOLRQ�
ZRUOGZLGH��7KH�WUXH�H[WHQW�LV�DFWXDOO\�IDU�ZRUVH�DF�
FRUGLQJ�WR�WKH�DUWLFOH�DQG�HDFK�SDVVLQJ�GD\�WKH�QXPEHU�
FRQWLQXDOO\�JURZV�� 
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/HVV�WKDQ�WZR-WKLUGV�RI�WKDW�VXUJH�KDV�EHHQ�DW�
WULEXWHG�GLUHFWO\�WR�&RYLG-����3XEOLF-KHDOWK�
H[SHUWV�EHOLHYH�WKDW�PDQ\«RI�WKH�DGGLWLRQDO�
GHDWKV�ZHUH�GLUHFWO\�OLQNHG�WR�WKH�GLVHDVH��SDU�
WLFXODUO\�HDUO\�LQ�WKH�SDQGHPLF�ZKHQ�WHVWLQJ�
ZDV�VSDUVH��6RPH�RI�WKRVH�H[FHVV�GHDWKV�FDPH�
IURP�LQGLUHFW�IDOORXW��IURP�KHDOWK-FDUH�GLVUXS�
WLRQV��SHRSOH�DYRLGLQJ�WKH�KRVSLWDO�DQG�RWKHU�
LVVXHV��2YHUEHUJ�HW�DO�� 

7KH�&29,'-���YLUXV�FDXVHG�DSSUR[LPDWHO\���������
GHDWKV�DQG�ZDV�WKH�WKLUG�OHDGLQJ�FDXVH�RI�GHDWK�LQ�
������DIWHU�KHDUW�GLVHDVH�DQG�FDQFHU��&29,'-���
GHDWKV�LQ�WKH�8�6��QRZ�WRS���������VLQFH�WKH�VWDUW�RI�
WKH�SDQGHPLF��-RKQVRQ�������� 

'U��<HOHWL��������JDYH�DQ�H[DPSOH�RI�D�SDWLHQW�WKDW�
KDG�OXQJ�FDQFHU�WKDW�LV�LQ�D�KRVSLWDO�\HW�GLHV�IURP�D�
KHDUW�DWWDFN��,V�WKH�FDXVH�RI�GHDWK�FDQFHU�RU�KHDUW�DW�
WDFN"�7KH�DWWHQGLQJ�SK\VLFLDQ�LV�UHTXLUHG�WR�OLVW�KRZ�
WKH�SDWLHQW�GLHV�DV�WKH�PRVW��LPPHGLDWH��RU��UHFHQW��
HYHQW�WKDW�OHDGV�WR�GHDWK�LV�OLVWHG��7KH�RWKHU�FRQGLWLRQV�
DUH�WKHQ�OLVWHG�VHTXHQWLDOO\��7KH�ODVW�DQG�PRVW�UHPRWH�
FRQGLWLRQ�OHDGLQJ�WR�GHDWK�LV�OLVWHG�DV�WKH�³XQGHUO\LQJ´�
FDXVH�RI�GHDWK�DV�VHHQ�LQ��7DEOH����EHORZ�LQVWUXFWLRQV�
IRU�WKH�FDXVH�RI�GHDWK�IURP�WKH�1DWLRQDO�9LWDO�6WDWLV�
WLFV�5HSRUWV�������� 

 

7DEOH����1DWLRQDO�9LWDO�6WDWLVWLFV�5HSRUWV��������–�XWLOL]HG�IURP�
WKH�&'& 

7KH�UHDOLW\�LV�WKH�QXPEHUV�ZH�DUH�VHHLQJ�IURP�&29,'
-���GR�QRW�VHHP�WR�EH�³VWDJHG´�RU�³LQIODWHG�´�7KHUH�LV�
FHUWDLQO\�D�GLIIHUHQFH�LQ�KRZ�WKH�QXPEHUV�DUH�WUDFNHG�
EXW�ZKHQ�\RX�OD\�LW�DOO�RXW�VLGH�E\�VLGH�WKH�QXPEHUV�
SRLQW�WR�WKH�SULPDU\�FDXVH�RI�GHDWK�DV�&29,'-����� 

'U��0HQXJH��������PHQWLRQHG�WKDW�WKLV�LVVXH�LV�RQH�
RI�SUREDELOLWLHV��DQG�WKDW�VLQFH�GHDWKV�DUH�W\SLFDOO\�DV�
VRFLDWHG�ZLWK�FRPRUELGLWLHV��&29,'-���OLNHO\�LQ�
FUHDVHG�WKH�SUREDELOLW\�RI�G\LQJ�LQ�PDQ\�FDVHV��0DQ\�
RI�WKHVH�SHRSOH�PD\�KDYH�GLHG�DQ\KRZ��SHUKDSV�LQ�D�

VOLJKWO\�GLIIHUHQW�WLPHIUDPH��%XW�DJDLQ��WKH�PDLQ�OLEHU�
W\�LVVXHV�SHUWDLQ�WR�ZKDW�WR�GR�EDVHG�RQ�NQRZLQJ�
&29,'-���LQFUHDVHV�OLNHOLKRRG�RI�GHDWK��WR�ZKDWHYHU�
H[WHQW� 

,17(59,(:����/RUHWWD������VWU HVVHG���,�ZRXOG�
UDWKHU�PH�DQG�P\�VRQ�OLYH�GRLQJ�ZKDW�ZH�ZDQW�WR�GR��
JHW�&29,'��WDNH�WKH�FKDQFH��YHUVXV�EHLQJ�WUDSSHG�DW�
KRPH��QRW�OLYLQJ� 

7KH�3HZ�5HVHDUFK�&HQWHU�SHUIRUPHG�D�VXUYH\�RI�
$PHULFDQV�RYHU�WKH�ODVW�\HDU�ZLWK�WKHLU�UHDFWLRQV�WR�
&29,'-���IURP�.HVVHO�HW�DO���������RQ�WKLV�YHU\�VXE�
MHFW�� 

7KH�YDVW�PDMRULW\�RI�$PHULFDQV�������PHQ�
WLRQHG�DW�OHDVW�RQH�QHJDWLYH�FKDQJH�LQ�WKHLU�
RZQ�OLYHV��ZKLOH�D�VPDOOHU�VKDUH��WKRXJK�VWLOO�D�
����PDMRULW\��PHQWLRQHG�DW�OHDVW�RQH�XQH[�
SHFWHG�XSVLGH��0RVW�KDYH�H[SHULHQFHG�WKHVH�
QHJDWLYH�LPSDFWV�DQG�VLOYHU�OLQLQJV�VLPXOWDQH�
RXVO\��7ZR-WKLUGV�������RI�$PHULFDQV�PHQ�
WLRQHG�DW�OHDVW�RQH�QHJDWLYH�DQG�DW�OHDVW�RQH�
SRVLWLYH�FKDQJH�VLQFH�WKH�SDQGHPLF�EHJDQ�
�.HVVHO�HW�DO�������� 

 

 

7DEOH����3(:�5HVHDUFK�6XUYH\��.HVVHO�HW�DO������� 

:H�NQRZ�VXLFLGH�UDWHV�KDYH�LQFUHDVHG��SHRSOH�KDYH�D�
QHZ�ZD\�RI�OLIH��DQG�PDQ\�DUH�ZRUULHG�LI�OLIH�ZLOO�HYHU�
JHW�EDFN�WR�QRUPDO��,I�\RX�DUH�IHHOLQJ�WUDSSHG��ZRUULHG�
RU�FRQFHUQHG�EH�VXUH�WR�UHDFK�RXW�WR�\RXU�ORFDO�QHW�
ZRUNV�DV�\RX�DUH�QRW�DORQH��7R�DGGUHVV�/RUHWWD¶V�SRLQW��
)ODKHUW\�	�+DVOHWW��������GHVFULEHG�WKLV�GLFKRWRP\�
WKH�EHVW�� 

,W¶V�WKH�PLOOLRQ-GROODU�TXHVWLRQ�HYHU\RQH�LV�
DVNLQJ�DERXW�&29,'-����:KHQ�ZLOO�OLIH�UHWXUQ�
WR�QRUPDO"�$QG�ZLOO�VFKRRO�EH�RSHQ�WKLV�IDOO"�
7KH�DQVZHUV�DUH�DOO�RYHU�WKH�PDS�--�IURP�7H[DV�
DQG�0LVVLVVLSSL�JRYHUQRUV�GHFODULQJ�WKHLU�



��� 

 

VWDWHV�DOUHDG\�RSHQ�DQG�OLIWLQJ�PDVN�PDQGDWHV��
WR�KHDOWK�H[SHUWV�ZDUQLQJ�WKH�YLUXV�ZLOO�DOZD\V�
OLQJHU��)ODKHUW\�	�+DVOHWW������� 

7KH�DQVZHU�IDOOV�VRPHZKHUH�LQ�WKH�PLGGOH��0DQ\�LQ�
IHFWLRXV�GLVHDVH�H[SHUWV�DJUHH�DW�OHDVW���-����RI�WKH�
FRXQWU\�QHHGV�WR�EHFRPH�LPPXQH�WR�VWDUYH�WKH�YLUXV�
�)ODKHUW\�	�+DVOHWW�������� 

 'U��<HOHWL��������H[SODLQHG�WKDW�WKH�TXHVWLRQ�
UHDOO\�LV�DERXW�VKRUW-WHUP�JDLQ�RYHU�ORQJ-WHUP�SDLQ��
'U��<HOHWL�DOVR�VWUHVVHG�WKDW�VRPHZKHUH�EHWZHHQ���-
����RI�&29,'-���SDWLHQWV�DUH�KDYLQJ�VHYHUH�ORQJ-
WHUP�FRPSOLFDWLRQV��7KHVH�DUH����WR���-\HDU�ROG¶V��7KH�
TXHVWLRQ�WR�/RUHWWD�DQG�RWKHUV�LV�WKLV��GR�\RX�PLQG�
KDYLQJ�VKRUW-WHUP�UHVWULFWLRQV�YHUVXV�KDYLQJ�ORQJ-WHUP�
FRPSOLFDWLRQV�WKDW�DUH�YHU\�VHULRXV�DQG�SRWHQWLDOO\�OLIH�
ORQJ"�'U��<HOHWL�IXUWKHU�FRPPHQWHG�WKDW�LQ�KLV�RSLQLRQ�
RQFH�\RX�JHW�ERWK�YDFFLQHV�\RX�VKRXOG�KDYH�QR�PDMRU�
LVVXHV�JHWWLQJ�EDFN�WR�D�PRUH�QRUPDO�OLIH��DQG�WKDW�LV�
MXVW�DURXQG�WKH�FRUQHU��� 

 'U��0HQXJH��������KDG�PRUH�WR�VD\�UHJDUG�
LQJ�/RUHWWD¶V�FRPPHQW��DV�VWURQJ�/LEHUW\�LVVXHV�DSSO\�
KHUH��+H�QRWHG�WKDW�WKHUH�LV�PRUH�WR�EHLQJ�KXPDQ�WKDQ�
ELRORJLFDO�KHDOWK�DQG�WKDW�IRFXVLQJ�RQO\�RQ�&29,'-���
LJQRUHV�WKH�LPSDFW�RI�VRFLDO�GHSULYDWLRQ��HVSHFLDOO\�IRU�
H[DPSOH�WKRVH�LQ�QXUVLQJ�KRPHV���LQFUHDVLQJ�WHHQ�VXL�
FLGH�UDWHV��DQG�JHQHUDO�LQFUHDVHV�LQ�DQ[LHW\�DQG�GHSUHV�
VLRQ�WKDW�FDQ�LPSDFW�RWKHU�KHDOWK�RXWFRPHV�DV�ZHOO��+H�
ZRXOG�OLNH�WR�VHH�VLGH-E\-VLGH�VWXGLHV�WKDW�ZHLJK�WKHVH�
LPSDFWV�DJDLQVW�WKRVH�RI�&29,'-���GLUHFWO\��+H�ZRQ�
GHUV�LI�VXFK�VWXGLHV�DUH�GHSULRULWL]HG�EHFDXVH�SHRSOH�
GR�QRW�ZDQW�WR�NQRZ�WKH�DQVZHU��+H�DOVR�ZRUULHV�
DERXW�WKH�FRQVWUDLQW�RQ�/LEHUWLHV�GXH�WR�ORFNGRZQV�
WKDW�KDYH�UHPRYHG�IUHHGRP�RI�PRYHPHQW�DQG�JDWKHU�
LQJ��L�H��UHOLJLRXV���TXHVWLRQLQJ�WKHLU�HIIHFWLYHQHVV��
VLQFH�WKH�VSUHDG�VHHPV�DV�EDG�LQ�VWDWHV�WKDW�KDYH�WDNHQ�
H[WUHPH�ORFNGRZQ�PHDVXUHV����� 

,17(59,(:����-HUHP\�������,I�WKHUH�ZDV�VXFK�D�
FRQFHUQ�ZK\�DUHQ¶W�YDFFLQHV�DYDLODEOH�IRU�NLGV"´ 

7KH�JRRG�QHZV�LV��DFFRUGLQJ�WR�0DVFDUHQKDV��������
XSGDWHG�0DUFK�����������³&OLQLFDO�WULDO�UHVXOWV�RI�3IL]�
HU�%LR17HFK
V�&RYLG-���YDFFLQH�VKRZHG�LWV�HIILFDF\�
LV������DQG�LW�LV�ZHOO�WROHUDWHG�LQ�\RXWKV�DJHV����WR�
���´�3IL]HU�%LR17HFK�ZLOO�REYLRXVO\�EH�VXEPLWWLQJ�WKH�
GDWD�WR�WKH�86�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�IRU�H[�
SDQGHG�HPHUJHQF\�XVH�DXWKRUL]DWLRQ�RI�WKH�WZR-GRVH�
YDFFLQH��7KH�2[IRUG-$VWUD=HQHFD�DQG�-RKQVRQ�	�
-RKQVRQ�YDFFLQHV�DUH�DOVR�GXH�WR�VWDUW�WULDOV�LQ�FKLOGUHQ�
VRRQ��7KH�UHDVRQ�WKDW�VKRWV�DUH�QRW�DYDLODEOH�IRU�NLGV�LV�

ERLOHG�GRZQ�LQWR�IRXU�NH\�DQVZHUV�DFFRUGLQJ�WR�1RU�
JUDG\��������� 

&KLOGUHQ�DUH�QRW�\HW�SULRULWLHV�IRU�YDFFLQDWLRQ�LV�
WKDW�WKH\�DUH�PXFK�OHVV�DIIHFWHG�E\�6$56-&R9
-��LQIHFWLRQ�WKDQ�DGXOWV�� 

7KHUH�LV�DOVR�WKH�SRVVLELOLW\�WKDW�FKLOGUHQ�KDYH�
IHZHU�$&(��UHFHSWRUV�LQ�WKH�FHOOV�WKDW�OLQH�QD�
VDO�SDVVDJHV��ZKLFK�DUH�WKH�GRRUZD\V�WKH�
6$56-&R9-��YLUXVHV�XVHV�WR�JDLQ�HQWU\�WR�KRVW�
FHOOV�DQG�LQIHFW�WKHP� 

&KLOGUHQ¶V�DSSDUHQW�UHVLOLHQFH�WR�FRYLG-���PDNHV�
WKHP�D�ORZHU�SULRULW\�IRU�YDFFLQDWLRQ��HVSHFLDO�
O\�ZKHQ�GHPDQG�IRU�YDFFLQHV�IDU�RXWVWULSV�VXS�
SO\�� 

&KLOGUHQ�DOVR�DUH�D�FKDOOHQJH�LQ�YDFFLQH�GHYHORS�
PHQW—DQG�LQ�DQ\�NLQG�RI�GUXJ�GHYHORSPHQW—
EHFDXVH�WKH\�DUH�FRQVLGHUHG�D�YXOQHUDEOH�SRSX�
ODWLRQ�� 

�7DEOH����&UHDWHG�XVLQJ��1RUJUDG\������ 

7KH�SRLQW�LV�WKDW�FKLOGUHQ�DUH�QRW�DV�KLJK�D�ULVN�WR�JHW�
VHULRXV�UHDFWLRQV�WR�&29,'-����%XW�IXUWKHU�UHVHDUFK��
HVSHFLDOO\�DIWHU�WKH�UHRSHQLQJ�RI�VFKRROV��XQLYHUVLWLHV��
DQG�FROOHJHV��VXJJHVWV�WKDW�LQIHFWLRQ�UDWHV�DUH�SDUWLFX�
ODUO\�KLJK�LQ�\RXQJ�DGXOWV��1RUJUDG\�������� 

'U��<HOHWL��������VWUHVVHG�WKDW�WKH�UHGXFWLRQ�RI�GHDWKV�
ZDV��DQG�VWLOO�LV��WKH�SULPDU\�IRFXV�YHUVXV�WKH�IRFXV�RQ�
JHWWLQJ�NLGV�EDFN�WR�VFKRRO��$QRWKHU�WKLQJ�WR�FRQVLGHU��
DV�REVHUYHG�E\�'U��<HOHWL��LV�WKDW�NLGV�DUH�QRW�WKH�RQHV�
WKDW�DUH�G\LQJ��7KH�ULVN�WR�SHRSOH�XQGHU����LV�QRW�WKH�
VHULRXV�FRQFHUQ�DV�FRPSDUHG�WR�UHGXFLQJ�GHDWKV�HVSH�
FLDOO\�LQ�ROGHU�SRSXODWLRQV��³7KLV�PD\�VHHP�KDUVK��EXW�
LW�LV�WKH�UHDOLW\�DQG�WKH�IRFXV�LV�DERXW�VDYLQJ�OLYHV��QRW�
JHWWLQJ�NLGV�WR�VFKRRO´��<HOHWL��������:KDW�ZRXOG�UH�
DOO\�KHOS�JHWWLQJ�NLGV�EDFN�WR�VFKRRO��DQG�JHWWLQJ�EDFN�
WR�QRUPDO��LV�JHWWLQJ�WHDFKHUV�DQG�PRUH�RI�WKH�SRSXOD�
WLRQ�YDFFLQDWHG�DV�GHVFULEHG�E\�'U��<HOHWL�� 

'U��0HQXJH��������UHLWHUDWHG�WKH�UHODWLYHO\�ORZHU �
ULVN�RI�&29,'-���IRU�FKLOGUHQ��DQG�DJDLQ�DVNV�XV�WR�EH�
DOORZHG�WR�ZHLJK�WKH�EHQHILWV�DQG�ULVNV�–�LQ�WKLV�FDVH�
RI�JLYLQJ�D�YDFFLQH�WKDW�KDV�KDG�OLWWOH�WHVWLQJ�RQ�FKLO�
GUHQ��VR�LV�H[SHULPHQWDO���WR�D�SRSXODWLRQ�WKDW�KDV�ORZ�
ULVN�RI�KDUP�IURP�&29,'-����)XUWKHUPRUH��WKH�GHFL�
VLRQ�QRW�WR�DWWHQG�VFKRRO�WR�SURWHFW�DJDLQVW�KDUP�IURP�
&29,'-���PXVW�EH�EDODQFHG�DJDLQVW�WKH�OLNHO\�KDUP�
RQ�FKLOGUHQ¶V�HGXFDWLRQ�DQG�VRFLDO�GHYHORSPHQW�–�WKH�
LPSDFWV�RI�ZKLFK�FRXOG�EH�IHOW�IRU�\HDUV�WR�FRPH��7KLV�
HVSHFLDOO\�LPSDFWV�SRRU�DQG�DW-ULVN�SRSXODWLRQV�ZKHUH�
WKH�KRPH�HQYLURQPHQW�LV�VRPHWLPHV�QRW�DV�FRQGXFLYH�
WR�OHDUQLQJ��+H�ZRXOG�OLNH�XV�WR�FRQVLGHU�LQSXW�IURP�
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GHYHORSPHQW�SV\FKRORJLVWV�DQG�WKH�FOHDU�UHFRPPHQGD�
WLRQ�RI�WKH�$PHULFDQ�$FDGHP\�RI�3HGLDWULFV��ZKLFK�
³VWURQJO\�DGYRFDWHV�WKDW�DOO�SROLF\�FRQVLGHUDWLRQV�IRU�
VFKRRO�&29,'-���SODQV�VKRXOG�VWDUW�ZLWK�D�JRDO�RI�
KDYLQJ�VWXGHQWV�SK\VLFDOO\�SUHVHQW�LQ�VFKRRO´��>KWWSV���
VHUYLFHV�DDS�RUJ�HQ�SDJHV�����-QRYHO-FRURQDYLUXV-
FRYLG-��-LQIHFWLRQV�FOLQLFDO-JXLGDQFH�FRYLG-��-
SODQQLQJ-FRQVLGHUDWLRQV-UHWXUQ-WR-LQ-SHUVRQ-HGXFDWLRQ
-LQ-VFKRROV�@����� 

,17(59,(:����-HQQLIHU������³0DVNV�GRQ¶W�ZRUN�´� 

0DQ\�DUWLFOHV��LQFOXGLQJ�SHHU-UHYLHZHG�VFLHQFH��KDV�
VKRZQ�WKDW�PDVNV�ZRUN��EXW��WKH�LVVXH�RI�UHTXLULQJ�
PDVNV�UHPDLQV�FRQWHQWLRXV��0F.HOYH\��������LQ�KHU�
DUWLFOH�&RURQDYLUXV��:K\�DUH�$PHULFDQV�VR�DQJU\�
DERXW�PDVNV"�UHDOO\�VDLG�LW�EHVW�� 

,Q�WKH�PLGVW�RI�WKH�SDQGHPLF��D�VPDOO�SLHFH�RI�
FORWK�KDV�LQFLWHG�D�QDWLRQZLGH�IHXG�DERXW�SXE�
OLF�KHDOWK��FLYLO�OLEHUWLHV��DQG�SHUVRQDO�IUHHGRP��
6RPH�$PHULFDQV�UHIXVH�WR�ZHDU�D�IDFLDO�FRYHU�
LQJ�RXW�RI�SULQFLSOH��2WKHUV�LQ�WKLV�FRXQWU\�DUH�
HQUDJHG�E\�WKH�ZD\�WKDW�SHRSOH�IORXW�WKH�PDVN�
PDQGDWHV��0F.HOYH\�������� 

0DQ\�$PHULFDQV�DFW�OLNH�WKHLU�FLYLO�OLEHUWLHV�DUH�EHLQJ�
YLRODWHG��$V�VWDWHG�E\�0F.HOYH\���������WKH�ZHDULQJ�
RI�D�PDVN�KDV�EHHQ�PRUH�DERXW�SROLWLFDO�FRQIOLFW�WKDQ�
VFLHQFH�� 

7KH�GLVSXWH�RYHU�PDVNV�HPERGLHV�WKH�SROLWLFDO�
G\QDPLFV�RI�WKH�FDPSDLJQ��,W�DOVR�UHIOHFWV�D�
FODVVLF�$PHULFDQ�VWUXJJOH�EHWZHHQ�WKRVH�ZKR�
GHIHQG�SXEOLF�VDIHW\�DQG�WKRVH�ZKR�EHOLHYH�MXVW�
DV�GHHSO\�LQ�SHUVRQDO�OLEHUW\��0F.HOYH\������� 

$V�)R[��������GHVFULEHG�WKH�OLPLWDWLRQV�RQ�PRYHPHQW��
FRPPHUFH��DQG�IDVKLRQ��UHIHUULQJ�WR�PDVN�PDQGDWHV��
KDYH�EHHQ�XWLOL]HG�WR�ILJKW�&RYLG-��� 

«KDYH�EHHQ�GHFULHG�LQ�VRPH�TXDUWHUV�DV�XQ�
SUHFHGHQWHG�DQG�XQFRQVWLWXWLRQDO�DIIURQWV�WR�
OLEHUW\«WKHUH¶V�QRWKLQJ�XQSUHFHGHQWHG�DERXW�
UHVWULFWLQJ�IUHHGRP�LQ�WKH�QDPH�RI�ILJKWLQJ�LQ�
IHFWLRXV�GLVHDVH��7KHUH¶V�QRWKLQJ�XQFRQVWLWX�
WLRQDO�HLWKHU��)R[�������� 

'U��<HOHWL��������UHPDUNHG�WKDW�RQH�RI�WKH�ELJ�LVVXHV�
WKDW�KH�VDZ�DERXW�PDVNV�ZDV�WKDW�LQ�WKH�EHJLQQLQJ�KH�
DQG�KLV�VWDII�VLPSO\�GLG�QRW�KDYH�HQRXJK��7KH\�ZHUH�
UHF\FOLQJ�DQG�GRLQJ�ZKDW�WKH\�FRXOG�EXW�PDQ\�RI�WKH�
IURQW�OLQH�ZHUH�JHWWLQJ�VLFN��2QFH�WKDW�LVVXH�ZDV�UH�
VROYHG�WKH�LQIHFWLRQ�UDWHV�GURSSHG�GUDPDWLFDOO\��$V�WR�
WKH�QRWLRQ�WKDW�PDVNV�GR�QRW�ZRUN�DQG�FLYLO�OLEHUWLHV�

DUH�VRPHKRZ�EHLQJ�GDPDJHG��'U�<HOHWL�DVNHG�³:K\�
GR�SHRSOH�FRYHU�WKHLU�IDFH�ZKHQ�WKH\�VQHH]H"�'RHV�D�
SHUVRQ�GR�WKDW�WR�SURWHFW�WKHPVHOYHV�RU�RWKHUV"´�$Q�
RWKHU�H[DPSOH�KH�PHQWLRQHG�ZDV�GULQNLQJ��,I�D�SHUVRQ�
GRHV�WKDW�DW�KRPH�WKDW�LV�FRPSOHWHO\�ILQH��,I�WKH\�JHW�LQ�
WKHLU�FDU�LW�LV�D�GLIIHUHQW�VWRU\��:H�KDYH�ODZV�DJDLQVW�
WKDW�EHFDXVH�RI�WKH�ULVN�LW�SUHVHQWV�WR�RWKHUV��:HDULQJ�D�
PDVN�LV�WKH�VDPH�FRQFHSW�DV�FRYHULQJ�\RXU�PRXWK�
ZKHQ�\RX�VQHH]H��RU�QRW�GULQNLQJ�DQG�GULYLQJ�� 

'U��0HQXJH��������IRFXVHG�OHVV�RQ�ZKHWKHU �PDVNV�
ZRUNHG�RU�QRW��DQG�PRUH�RQ�WKH�/LEHUW\�LVVXHV�RI�GH�
PDQGLQJ�UDWKHU�WKDQ�UHTXHVWLQJ�FRPSOLDQFH�ZLWK�ORFN�
GRZQV�DQG�PDVN-ZHDULQJ��+H�FODLPV�WKH�PDQGDWHV�
³LQIDQWLOL]H�SHRSOH�–�WUHDW�WKHP�DV�LI�WKH\�FDQ¶W�PDNH�
LQIRUPHG�GHFLVLRQV´�–�DQG�KH�SRLQWV�XV�LQ�WKH�GLUHFWLRQ�
RI�D�ERRN�HQWLWOHG�7KH�3ULFH�RI�3DQLF��5LFKDUGV�HW�DO��
�������7KDW�ERRN�EHJLQV�ZLWK�D�SHUKDSV�UHOHYDQW�TXRWH�
IURP�UHQRZQHG�HFRQRPLVW�7KRPDV�6RZHOO� 

:KDW�FDQ�ZH�EH�FHUWDLQ�RI�LQ�KLVWRU\"�7KDW�KX�
PDQ�EHLQJV�KDYH�EHHQ�ZURQJ�LQQXPHUDEOH�
WLPHV��E\�YDVW�DPRXQWV��DQG�ZLWK�FDWDVWURSKLF�
UHVXOWV��<HW�WRGD\�WKHUH�DUH�VWLOO�SHRSOH�ZKR�
WKLQN�WKDW�DQ\RQH�ZKR�GLVDJUHHV�ZLWK�WKHP�
PXVW�EH�HLWKHU�EDG�RU�QRW�NQRZ�ZKDW�KH�LV�WDON�
LQJ�DERXW�� 

&RQFOXVLRQ 

7KH�FXUUHQW�SDQGHPLF�KDV�FUHDWHG�QRW�RQO\�D�PHGLFDO�
FULVLV��EXW�RQH�PLJKW�DUJXH���D�PRUDO�FULVLV�LQ�RXU�QD�
WLRQ��7KH�IRFXV�RI�4XDHVWXV LV�DERXW�SUHVHQWLQJ�LGHDV�
DERXW�/LEHUW\��9 LUWXH�DQG�(FRQRPLFV��IURP�D�&KULVWLDQ�
SHUVSHFWLYH��WR�SURPRWH�KXPDQ�IORXULVKLQJ� 0RVW�UHOH�
YDQW�IRU�WKLV�HVVD\�LV�WKH�LQWHUIDFH�RI�SXEOLF�KHDOWK�
ULVNV�SUHVHQWHG�E\�WKH�SDQGHPLF��VXSSRUWHG�E\�VFLHQFH��
DQG�WKH�HTXDOO\�KXPDQ�FRQFHUQV�RI�OLEHUW\��6KRXOG�
WKHUH�HYHU�EH�FRQVWUDLQWV�RQ�OLEHUW\��DQG�LI�VR�ZKHQ�DQG�
KRZ"�/LEHUW\�LV�WKH�VWDWH�RI�EHLQJ�IUHH�ZLWKLQ�VRFLHW\�
IURP�RSSUHVVLYH�UHVWULFWLRQV�LPSRVHG�E\�DXWKRULW\�RQ�
RQH
V�ZD\�RI�OLIH��EHKDYLRU��RU�SROLWLFDO�YLHZV��,W�LV�
ZHOO�NQRZQ�DQG�DFFHSWHG�WKDW�LQ�RXU�FRXQWU\��ZH�DUH�
EOHVVHG�WR�KDYH�PDQ\�OLEHUWLHV��+RZHYHU��ZKDW�LV�
VRPHWLPHV�RYHUORRNHG�LV�WKH�UHVSRQVLELOLW\�WKDW�DF�
FRPSDQLHV�IUHHGRP�� 

'U��0HQXJH��������GRHV�QRW�GLVSXWH�WKDW�&29,'-���LV�
FDXVLQJ�VLJQLILFDQW�GHDWKV��EXW�KH�DVNV�XV�WR��FRQVLGHU�
WKH�/LEHUW\�LVVXHV�DVVRFLDWHG�ZLWK�PDQGDWHV��DQG�IRU�
LQGLYLGXDOV�WR�EH�DOORZHG�WR�ZHLJK�EHQHILWV�DQG�ULVNV�
RI�DFWLRQV�VXFK�DV�ORFNGRZQV��LQFOXGLQJ�WKH�HIIHFWV�RI�
VRFLDO�GHSULYDWLRQ�DQG�WKH�LPSDFW�RQ�FKLOGUHQ�ZKR�
KDYH�EHHQ�NHSW�RXW�RI�VFKRRO��&OHDUO\��LQ�WKH�HQG��ZH�
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PXVW�EDODQFH�WKH�GHVLUH�WR�SURWHFW�/LIH�ZLWK�WKH�QHHG�
WR�SURWHFW�LQGLYLGXDO�/LEHUW\��DQG�SHUKDSV�WUXVW�WKDW�
LQGLYLGXDOV�ZLOO�EHKDYH�LQ�ZD\V�WKDW�DUH�FRPSDVVLRQ�
DWH�WR�RWKHUV��7KLV�³FRPSDVVLRQ´�WR�RXU�QHLJKERU�FRXOG�
EH�IRUFHG�E\�DQ�DXWRFUDWLF�JRYHUQPHQW��DV�LQ�&KLQD��
7KLV�FRXOG�DOVR�KDSSHQ�YROXQWDULO\�LI�ZH�KDYH�D�YLUWX�
RXV�VRFLHW\��IRXQGHG�LQ��IRU�H[DPSOH��&KULVWLDQ�YDOXHV��
WKDW�LV�DOVR�IUHH�DQG�DOORZV�LQGLYLGXDOV�WR�IORXULVK��� 

$V�LW�VWDQGV�WRGD\�ZH�FDQ�ZDWFK�WKH�ZRUOG�FORFN�RI�
&29,'-���RXWEUHDNV��GHDWKV��UHFRYHULHV�WKURXJKRXW�
WKH�HQWLUH�ZRUOG�RQ��KWWSV���ZZZ�ZRUOGRPHWHUV�LQIR�
FRURQDYLUXV���$V�WKH�QXPEHUV�YLVLEO\�JURZ��FLWL]HQV�
GHEDWH�ZKHWKHU�WKH\�KDYH�WR�ZHDU�PDVNV��ZKHWKHU�WKHLU�
IDPLO\�FDQ�JR�LQWR�D�UHVWDXUDQW�RU�J\P��RU�ZK\�DOO�VWX�
GHQWV�VKRXOG�EH�LQ�VFKRRO��:KLOH�ZH�DOO�HQMR\�WKH�LQGL�
YLGXDO�IUHHGRP��RU�WKH�OLEHUW\��WR�KROG�RXU�FKRVHQ�EH�
OLHIV�RU�RSLQLRQV��ZH�VWLOO�KDYH�D�UHVSRQVLELOLW\�WR�DOO�
WKH�RWKHU�FLWL]HQV�ZKR�KDYH�WKH�H[DFW�VDPH�ULJKWV��,V�LW�
SRVVLEOH�WKDW�ZH��DV�$PHULFDQV��LQ�WKH�DWWHPSW�WR�SUR�
WHFW�RXU�LQGLYLGXDO�ULJKWV��KDYH�DOORZHG�RXU�SROLWLFV�WR�
FORXG�RXU�UHVSRQVLELOLW\��DQG�XOWLPDWHO\�RXU�EHKDYLRU�
WRZDUGV�RWKHUV" 
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5HIHUHQFHV 
 
����-�����8�6��)OX�6HDVRQ��3UHOLPLQDU\�,Q-6HDVRQ�%XUGHQ�(VWLPDWHV�KWWSV���ZZZ�FGF�JRY�IOX�DERXW�

EXUGHQ�SUHOLPLQDU\-LQ-VHDVRQ-HVWLPDWHV�KWP 
 
$UPLWDJH� 0���������$XJXVW������+RZ�GR�&29,'-��¶V�DQQXDO�GHDWKV�DQG�PRUWDOLW\�UDWH�FRPSDUH�WR�WKH�

IOX¶V"�5HWULHYHG�IURP�KWWSV���ZZZ�JRRGU[�FRP�EORJ�IOX-YV-FRURQDYLUXV-PRUWDOLW\-DQG-GHDWK-
UDWHV-E\-\HDU� 

 
%HQHGLFWXV� /���������0DUFK������&29,'-����%HKLQG�WKH�GHDWK�WROO��5HWULHYHG�IURP�KWWSV���IXOOIDFW�RUJ�

KHDOWK�FRYLG��-EHKLQG-WKH-GHDWK-WROO� 
 
�)DXVW� -� 6���	�5LR� &� '���������$XJXVW�����$VVHVVPHQW�RI�GHDWKV�IURP�&29,'-���DQG� 

IURP�VHDVRQDO�LQIOXHQ]D��5HWULHYHG�IURP�KWWSV���MDPDQHWZRUN�FRP�MRXUQDOV�MDPDLQWHUQDOPHGLFLQH�
IXOODUWLFOH�������� 

 
)ODKHUW\� $���	�+DVOHWW� &���������0DUFK�����:KHQ�ZLOO�OLIH�UHWXUQ�WR�QRUPDO"�&29,'� 

H[SHUWV�FRQVLGHU�ZKDW�VXPPHU��IDOO�PLJKW�ORRN�OLNH��5HWULHYHG�IURP�KWWSV���DEFQHZV�JR�FRP�
3ROLWLFV�OLIH-UHWXUQ-QRUPDO-FRYLG-H[SHUWV-VXPPHU-IDOO�VWRU\"LG �������� 

 
)R[� -���������-XO\������7KH�IRXQGLQJ�IDWKHUV�ZRXOG¶YH�EHHQ�SUR-)DFH�PDVN��5HWULHYHG� 
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