
:H¶YH� KHDUG�PXFK�
GXULQJ�WKH�:XKDQ�
YLUXV�FULVLV�DERXW�

D� ³ZRUVW�FDVH� VFHQDULR´� RI�
WZR�PLOOLRQ�GHDG�$PHULFDQV��
D� VWDJJHULQJ� QXPEHU�� %XW�
PLVVLQJ� IURP� WKH� QDWLRQDO�
FRQYHUVDWLRQ� LV� VRPHWKLQJ�
HTXDOO\� LPSRUWDQW�� :KDW¶V�
WKH�ZRUVW�FDVH�VFHQDULR�JLYHQ�
RXU�SUHVHQW�FRXUVH�RI�DFWLRQ��
ODUJHO\� ORFNLQJ� GRZQ� WKH�
FRXQWU\�DQG�IUHH]LQJ�OLIH�OLNH�
DQ�LQVHFW�VWXFN�LQ�DPEHU"
:KDW� LI�ZRUVH� FRPLQJ� WR�

ZRUVW�PHDQV�D�JUHDW�GHSUHV�
VLRQ�� GHVFHQW� LQWR� W\UDQQ\��
PLOOLRQV� PRUH� GHDG� IURP�
RWKHU� FDXVHV�� DQG� D� SHUPD�
QHQWO\�LPSRYHULVKHG�QDWLRQ"
$OPRVW�WKH�HQWLUH�YLUXV�GHEDWH�KDV�FHQWHUHG�DURXQG�ZKHWKHU�

WKH�H[SHUWV�DUH�FRUUHFW�DERXW�WKH�LQIHFWLYLW\�DQG�YLUXOHQFH�RI�WKH�
GLVHDVH�DQG�LQ�WKHLU�SURMHFWLRQV��ZKLFK�KDYH�RIWHQ�EHHQ�GUDVWL�
FDOO\�ZURQJ���%XW�HYHQ�LI�ZH�DVVXPH�WKDW�WKH�H[SHUWV�KDYLQJ�WKH�
JRYHUQPHQW¶V�HDU�²�DQG�WKHUH�DUH�GLVVHQWHUV�ZKR�GRQ¶W�²�DUH�
DEVROXWHO\�LQHUUDQW�LQ�WKHLU�H[SUHVVHG�MXGJPHQWV��WKHUH¶V�D�SURE�
OHP�ZLWK�MXVW�³OLVWHQLQJ�WR�WKH�KHDOWK�SURIHVVLRQDOV¶´�SUHVFULS�
WLRQV��/LNH�PRVW�HYHU\RQH�HOVH��WKHVH�LQGLYLGXDOV�KDYH�RQO\�D�
QDUURZ�UDQJH�RI�H[SHUWLVH��WKH\�DUH�HSLGHPLRORJLVWV��YLURORJLVWV��
LQIHFWLRXV�GLVHDVH�VSHFLDOLVWV��HWF�
7KH\� DUH� QRW� HSLGHPLRORJLVWV�FXP�SKLORVRSKHUV�SROLWLFDO�

VFLHQWLVWV�VRFLRORJLVWV�HFRQRPLVWV��6R�WKH\�SURYLGH�FRXQVHO�RQ�
KRZ�WR�DFKLHYH�D�QDUURZ�JRDO�FRQWHPSODWHG�IURP�D�QDUURZ�SHU�
VSHFWLYH��7KLV�LV�QRW�D�SXW�GRZQ��,W�LV�WKHLU�MRE�WR�GR�MXVW�WKDW�
&RQJUXHQW�ZLWK�WKLV��WKHVH�H[SHUWV�FRQVLGHU�WKH�KHDOWK�UHODWHG�

FRQVHTXHQFHV�RI�WKH�GLVHDVH��QRW�WKH�FLYLOL]DWLRQDO�KHDOWK�UH�
ODWHG�FRQVHTXHQFHV�RI�WKHLU�FXUH�²�ZKLFK�PD\�EH�ZRUVH�WKDQ�
WKH�GLVHDVH�
7KH�ODWWHU�LV�WKH�MRE�RI�VWDWHVPHQ��FRPPHQWDWRUV��DFDGHPLFV��

DQG�WKH�ZLGHU�SRSXODWLRQ��$OO�WKHVH�JURXSV��XQIRUWXQDWHO\��DUH�
IRXQG�ZDQWLQJ�LQ�WKLV�
8QHPSOR\PHQW�FODLPV�DUH�DW�D�UHFRUG�KLJK��EXW�,�GRQ¶W�KDYH�

WR�WHOO�\RX�KRZ�WKH�FXUUHQW�ORFNGRZQV�DUH�UDYDJLQJ�RXU�HFRQ�
RP\��0DQ\�EXVLQHVVHV�DQG�MREV�ZLOO�QHYHU�FRPH�EDFN��\HW�QRW�
RQO\�LV�WKLV�FRQFHUQ�MXVW�WKH�LFHEHUJ¶V�WLS��LW�LVQ¶W�HYHQ��DV�FULWLFV�
PD\�VD\��MXVW�DERXW�³PRQH\´�²�EHFDXVH�PRQH\�LVQ¶W�MXVW�DERXW�
³PRQH\�´
0RQH\�UHSUHVHQWV�UHVRXUFHV��SHRSOH¶V�FDSDFLW\�WR�REWDLQ�IRRG��

VKHOWHU��FORWKLQJ��KHDOWKFDUH��HGXFDWLRQ��DQG�HYHU\WKLQJ�HOVH�WKDW�
SUHVHUYHV�OLIH�DQG�PDNHV�LW�ZRUWK�OLYLQJ��1RWH�KHUH�WKDW�SRYHUW\�
LV�DVVRFLDWHG�ZLWK�D�KRVW�RI�QHJDWLYH�KHDOWK�DQG�KHDOWK�UHODWHG�
ULVNV��VXFK�DV�D�KLJKHU�LQFLGHQFH�RI�PDQLIROG�GLVHDVHV��GHSUHV�

VLRQ�� DQ[LHW\�� VWUHVV�UHODWHG�
GLVRUGHUV�� GUXJ� DQG� DOFRKRO�
DEXVH��VXLFLGH��GRPHVWLF�YLR�
OHQFH��FKLOG�DEXVH��DQG�FULPH�
<HW�HYHQ�PRUH�PXVW�EH�FRQ�

VLGHUHG��5HPHPEHU�QRZ�WKDW�LI�
WKH�IROORZLQJ�VHHPV�UDGLFDO��LW�
LV�D�ZRUVW�FDVH�VFHQDULR��$QG�
LI�ZH�FDQ�FRQVLGHU�WKH�ZRUVW�
FDVH� VFHQDULR�RQ�RQH�VLGH�RI�
WKH�HTXDWLRQ��ZH�PXVW�IRU�EDO�
DQFH�DQG�SHUVSHFWLYH�FRQVLGHU�
WKH�ZRUVW�FDVH�VFHQDULR�RQ�WKH�
RWKHU�VLGH�DV�ZHOO�
:KDW�LI�ORFNLQJ�GRZQ�WKH�

QDWLRQ�PHDQV�FDXVLQJ�D�JUHDW�
GHSUHVVLRQ� ODVWLQJ� D� GHFDGH�
RU�PRUH"
:KDW�LI�WKLV�HFRQRPLF�GL�

VDVWHU�OHDGV��DV�KLVWRU\�WHDFKHV�LW�FDQ��WR�WKH�ULVH�RI�GHPDJRJXHV�
DQG�ORVV�RI�IUHHGRP"
:KDW�LI�WKHUH�DUH�FRQVHTXHQWO\�PLOOLRQV�PRUH�GHDWKV�IURP�RWKHU�

FDXVHV�GXH�WR�HFRQRPLF�PDODLVH�DQG�GHVFHQW�WRZDUG�W\UDQQ\"
:KDW�LI��LQ�RWKHU�ZRUGV��ZH�HVVHQWLDOO\�GHVWUR\�RXU�FLYLOL]D�

WLRQ�DV�ZH�NQRZ�LW"
:LOO�LW�KDYH�EHHQ�ZRUWK�LW�WR�HQVXUH�WKHUH¶G�EH�IHZHU�:XKDQ�

YLUXV�GHDWKV�²�HYHQ�WZR�PLOOLRQ��VKRFNLQJ�WKRXJK�WKDW�QXPEHU�
LV"�&LYLOL]DWLRQDO�GHVWUXFWLRQ��VRPHWKLQJ�SHUPDQHQW��ZRXOG�EH�D�
VWHHS�SULFH�WR�SD\�WR�FRPEDW�D�SDQGHPLF��VRPHWKLQJ�WHPSRUDU\�
2I�FRXUVH��RQH� ORFNGRZQ�PRWLYDWLRQ� LV� WR�VORZ�WKH�YLUXV¶�

VSUHDG�VR�WKDW�KRVSLWDOV�DUHQ¶W�RYHUZKHOPHG��%XW�'U��$QWKRQ\�
)DXFL��KHDG�RI�WKH�1DWLRQDO�,QVWLWXWH�RI�$OOHUJ\�DQG�,QIHFWLRXV�
'LVHDVHV��VDLG�:HGQHVGD\�WKDW�WKHUH�ZRQ¶W�EH�D�WUXH�WXUQLQJ�
SRLQW�XQWLO�D�YDFFLQH�LV�GHYHORSHG��<HW�VRPH�VD\�WKLV�FRXOG�EH�
���PRQWKV�DZD\��DQ�HWHUQLW\�LQ�ORFNGRZQ�WHUPV�
,Q�WKH�PHDQWLPH��UHVWRULQJ�QRUPDO�FRPPHUFH�DQG�IUHHGRP�

ZLWKRXW� H[SHULHQFLQJ� LQFUHDVHG� YLUXV� FRQWDJLRQ� DSSHDUV� XQ�
OLNHO\��%XW�VLQFH�VXFK�UHVWRUDWLRQ�ZRXOG�EH�EHQHILFLDO��IRFXVLQJ�
RQ�GHYHORSLQJ�KHUG�LPPXQLW\�ZKLOH�SXUVXLQJ�ZLGH�VFDOH�WHVWLQJ�
DQG�WKH�LQVXODWLQJ�RI�YXOQHUDEOH�JURXSV�PD\�EH�WKH�ZLVHU�FRXUVH�
5HPHPEHU��WRR��WKDW�ZH¶YH�EHHQ�WKURXJK�WKLV�EHIRUH��'XU�

LQJ�WKH�6SDQLVK�IOX�SDQGHPLF�RI������������������$PHULFDQV�
GLHG��DGMXVWHG�IRU�WRGD\¶V�8�6��SRSXODWLRQ��WKLV�DPRXQWV�WR�D�
ELW�PRUH� WKDQ� WZR�PLOOLRQ�SHRSOH�²�H[DFWO\�RXU�ZRUVW�FDVH�
VFHQDULR�QXPEHU�
:H�ZHDWKHUHG� WKDW�SDQGHPLF��RI�FRXUVH��%XW�SHRSOH�ZHUH�

IDU�GLIIHUHQW�WKHQ��DQG��FRUUHVSRQGLQJO\��ZH¶UH�IDU�GLIIHUHQW�SR�
OLWLFDOO\�WRGD\��7KLV�LV�ZK\�ZH¶G�EHWWHU�KRSH�IRU�D�KLJKO\�HI�
ILFDFLRXV�:XKDQ�YLUXV�WUHDWPHQW�²�DQG�IDVW��%HFDXVH�LI�ZH¶UH�
JRLQJ� WR� ORFN�GRZQ�RXU�QDWLRQ�IRU�PRQWKV�RQ�HQG��ZHOO��ZH�
PD\�OHDUQ�WKH�KDUG�ZD\�WKDW�ZH�PLJKW�DV�ZHOO�KDYH�MXVW�WKURZQ�
DZD\�WKH�NH\��
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