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7KH�/LVW

7KH�GLVFUHSDQF\�EHWZHHQ�EX\LQJ�DQG�VHOOLQJ�SULFHV�JRW�P\�PLQG�ZDQGHULQJ�
:KDW� HOVH� GR� SHRSOH� GR� WKDW� LV� LQFRQVLVWHQW�ZLWK� WKH� HFRQRPLVWVߞ�PRGHO� RI
UDWLRQDO�FKRLFH"�2QFH�,�VWDUWHG�SD\LQJ�DWWHQWLRQ��VR�PDQ\�H[DPSOHV�FURSSHG
XS� WKDW� ,� VWDUWHG� D� OLVW� RQ� WKH� EODFNERDUG� LQ�P\�RIILFH��+HUH� DUH� D� IHZ� WKDW
GHVFULEH�WKH�EHKDYLRU�RI�VRPH�RI�P\�IULHQGV�

�ߧ � -HIIUH\� DQG� ,� VRPHKRZ� JHW� WZR� IUHH� WLFNHWV� WR� D� SURIHVVLRQDO� EDVNHWEDOO
JDPH�LQ�%XIIDOR��QRUPDOO\�DQ�KRXU�DQG�D�KDOI�GULYH�IURP�ZKHUH�ZH�OLYH�LQ
5RFKHVWHU��7KH�GD\�RI�WKH�JDPH�WKHUH�LV�D�ELJ�VQRZVWRUP��:H�GHFLGH�QRW�WR
JR�� EXW� -HIIUH\� UHPDUNV� WKDW�� KDG� ZH� ERXJKW� WKH� �H[SHQVLYH�� WLFNHWV�� ZH
ZRXOG�KDYH�EUDYHG�WKH�EOL]]DUG�DQG�DWWHPSWHG�WR�GULYH�WR�WKH�JDPH�

,����6WDQOH\�PRZV�KLV�ODZQ�HYHU\�ZHHNHQG�DQG�LW�JLYHV�KLP�WHUULEOH�KD\�IHYHUߧ
DVN�6WDQ�ZK\�KH�GRHVQߞW�KLUH�D�NLG�WR�PRZ�KLV�ODZQ��6WDQ�VD\V�KH�GRHVQߞW
ZDQW�WR�SD\�WKH������,�DVN�6WDQ�ZKHWKHU�KH�ZRXOG�PRZ�KLV�QHLJKERUߞV�ODZQ
IRU�����DQG�6WDQ�VD\V�QR��RI�FRXUVH�QRW�

LQQHD�LV�VKRSSLQJ�IRU�D�FORFN�UDGLR��6KH�ILQGV�D�PRGHO�VKH�OLNHV�DW�ZKDW/��ߧ
KHU�UHVHDUFK�KDV�VXJJHVWHG�LV�D�JRRG�SULFH�������$V�VKH�LV�DERXW�WR�EX\�LW�
WKH�FOHUN�DW�WKH�VWRUH�PHQWLRQV�WKDW�WKH�VDPH�UDGLR�LV�RQ�VDOH�IRU�����DW�QHZ
EUDQFK� RI� WKH� VWRUH�� WHQ� PLQXWHV� DZD\�� WKDW� LV� KROGLQJ� D� JUDQG� RSHQLQJ
VDOH��'RHV�VKH�GULYH�WR�WKH�RWKHU�VWRUH�WR�PDNH�WKH�SXUFKDVH"
2Q�D�VHSDUDWH�VKRSSLQJ�WULS��/LQQHD�LV�VKRSSLQJ�IRU�D�WHOHYLVLRQ�VHW�DQG

ILQGV�RQH�DW� WKH�JRRG�SULFH�RI�������$JDLQ� WKH�FOHUN� LQIRUPV�KHU� WKDW� WKH
VDPH�PRGHO� LV�RQ�VDOH�DW�DQRWKHU�VWRUH� WHQ�PLQXWHV�DZD\�IRU�������6DPH
TXHVWLRQ�������EXW�OLNHO\�GLIIHUHQW�DQVZHU�



V�ZLIH�JLYHV�KLP�DQ�H[SHQVLYH�FDVKPHUH�VZHDWHU�IRU�&KULVWPDV��+H�KDGߞHH/��ߧ
VHHQ� WKH� VZHDWHU� LQ� WKH� VWRUH� DQG� GHFLGHG� WKDW� LW� ZDV� WRR� ELJ� RI� DQ
LQGXOJHQFH�WR�IHHO�JRRG�DERXW�EX\LQJ�LW��+H�LV�QHYHUWKHOHVV�GHOLJKWHG�ZLWK
WKH� JLIW�� /HH� DQG� KLV�ZLIH� SRRO� DOO� WKHLU� ILQDQFLDO� DVVHWV�� QHLWKHU� KDV� DQ\
VHSDUDWH�VRXUFH�RI�PRQH\�

��6RPH�IULHQGV�FRPH�RYHU�IRU�GLQQHU��:H�DUH�KDYLQJ�GULQNV�DQG�ZDLWLQJ�IRUߧ
VRPHWKLQJ�URDVWLQJ�LQ�WKH�RYHQ�WR�EH�ILQLVKHG�VR�ZH�FDQ�VLW�GRZQ�WR�HDW��,
EULQJ�RXW�D�ODUJH�ERZO�RI�FDVKHZ�QXWV�IRU�XV�WR�QLEEOH�RQ��:H�HDW�KDOI�WKH
ERZO�LQ�ILYH�PLQXWHV��DQG�RXU�DSSHWLWH�LV�LQ�GDQJHU��,�UHPRYH�WKH�ERZO�DQG
KLGH�LW�LQ�WKH�NLWFKHQ��(YHU\RQH�LV�KDSS\�

(DFK� H[DPSOH� LOOXVWUDWHV� D� EHKDYLRU� WKDW� LV� LQFRQVLVWHQW� ZLWK� HFRQRPLF
WKHRU\�� -HIIUH\� LV� LJQRULQJ� WKH� HFRQRPLVWVߞ� GLFWXP� WR� �LJQRUHߡ VXQN� FRVWVߢ�
PHDQLQJ�PRQH\�WKDW�KDV�DOUHDG\�EHHQ�VSHQW��7KH�SULFH�ZH�SDLG�IRU�WKH�WLFNHWV
VKRXOG� QRW� DIIHFW� RXU� FKRLFH� DERXW� ZKHWKHU� WR� JR� WR� WKH� JDPH�� 6WDQOH\� LV
YLRODWLQJ�WKH�SUHFHSW�WKDW�EX\LQJ�DQG�VHOOLQJ�SULFHV�VKRXOG�EH�DERXW�WKH�VDPH�
,I�/LQQHD�VSHQGV�WHQ�PLQXWHV�WR�VDYH�����RQ�D�VPDOO�SXUFKDVH�EXW�QRW�D�ODUJH
RQH�� VKH� LV� QRW� YDOXLQJ� WLPH� FRQVLVWHQWO\�� /HH� IHHOV� EHWWHU� DERXW� VSHQGLQJ
IDPLO\� UHVRXUFHV� RQ� DQ� H[SHQVLYH� VZHDWHU� LI� KLV� ZLIH� PDGH� WKH� GHFLVLRQ�
WKRXJK� WKH� VZHDWHU�ZDV�QR�FKHDSHU��$QG� UHPRYLQJ� WKH�FDVKHZV� WDNHV�DZD\
WKH�RSWLRQ�WR�HDW�VRPH�PRUH��WR�(FRQV��PRUH�FKRLFHV�DUH�DOZD\V�SUHIHUUHG�WR
IHZHU�
,�VSHQW�D�IDLU�DPRXQW�RI�WLPH�VWDULQJ�DW�WKH�/LVW�DQG�DGGLQJ�QHZ�LWHPV��EXW�,

GLG�QRW�NQRZ�ZKDW�WR�GR�ZLWK�LWߡ��'XPE�VWXII�SHRSOH�GRߢ�LV�QRW�D�VDWLVIDFWRU\
WLWOH� IRU� DQ� DFDGHPLF�SDSHU��7KHQ� ,� FDXJKW� D�EUHDN�� ,Q� WKH� VXPPHU�RI�����
6KHUZLQ�DQG�,�ZHQW�WR�D�FRQIHUHQFH�QHDU�0RQWHUH\��&DOLIRUQLD��:H�ZHUH�WKHUH
WR� WDON� DERXW� WKH� YDOXH� RI� D� OLIH��:KDW�PDGH� WKH� FRQIHUHQFH� VSHFLDO� IRU�PH
ZHUH� WZR� SV\FKRORJLVWV� ZKR� DWWHQGHG�� %DUXFK� )LVFKKRII� DQG� 3DXO� 6ORYLF�
7KH\�ERWK�VWXGLHG�KRZ�SHRSOH�PDNH�GHFLVLRQV��,W�ZDV�OLNH�GLVFRYHULQJ�D�QHZ
VSHFLHV��,�KDG�QHYHU�PHW�DQ\RQH�LQ�DFDGHPLD�ZLWK�WKHLU�EDFNJURXQGV�
,�HQGHG�XS�JLYLQJ�)LVFKKRII�D�ULGH�WR�WKH�DLUSRUW��$V�ZH�GURYH��)LVFK�KRII

WROG�PH�KH�KDG�FRPSOHWHG�D�3K'�LQ�SV\FKRORJ\�DW�WKH�+HEUHZ�8QLYHUVLW\�LQ
,VUDHO��7KHUH�KH�KDG�ZRUNHG�ZLWK�WZR�JX\V�ZKRVH�QDPHV�,�KDG�QHYHU�KHDUG�
'DQLHO�.DKQHPDQ�DQG�$PRV�7YHUVN\��%DUXFK�WROG�PH�DERXW�KLV�QRZ�IDPRXV
WKHVLV�RQߡ�KLQGVLJKW�ELDV�7ߢ�KH�ILQGLQJ�LV�WKDW��DIWHU�WKH�IDFW��ZH�WKLQN�WKDW�ZH
DOZD\V�NQHZ�WKH�RXWFRPH�ZDV�OLNHO\��LI�QRW�D�IRUHJRQH�FRQFOXVLRQ��$IWHU�WKH
YLUWXDOO\� XQNQRZQ� $IULFDQ� $PHULFDQ� VHQDWRU� %DUDFN� 2EDPD� GHIHDWHG� WKH



KHDYLO\� IDYRUHG� +LOODU\� &OLQWRQ� IRU� WKH� 'HPRFUDWLF� 3DUW\� SUHVLGHQWLDO
QRPLQDWLRQ��PDQ\�SHRSOH�WKRXJKW�WKH\�KDG�VHHQ�LW�FRPLQJ��7KH\�KDGQߞW��7KH\
ZHUH�MXVW�PLVUHPHPEHULQJ�
,�IRXQG�WKH�FRQFHSW�RI�KLQGVLJKW�ELDV�IDVFLQDWLQJ��DQG�LQFUHGLEO\�LPSRUWDQW

WR� PDQDJHPHQW�� 2QH� RI� WKH� WRXJKHVW� SUREOHPV� D� &(2� IDFHV� LV� FRQYLQFLQJ
PDQDJHUV� WKDW� WKH\� VKRXOG� WDNH� RQ� ULVN\� SURMHFWV� LI� WKH� H[SHFWHG� JDLQV� DUH
KLJK�HQRXJK��7KHLU�PDQDJHUV�ZRUU\��IRU�JRRG�UHDVRQ��WKDW�LI�WKH�SURMHFW�ZRUNV
RXW�EDGO\��WKH�PDQDJHU�ZKR�FKDPSLRQHG�WKH�SURMHFW�ZLOO�EH�EODPHG�ZKHWKHU
RU� QRW� WKH� GHFLVLRQ� ZDV� D� JRRG� RQH� DW� WKH� WLPH�� +LQGVLJKW� ELDV� JUHDWO\
H[DFHUEDWHV�WKLV�SUREOHP��EHFDXVH�WKH�&(2�ZLOO�ZURQJO\�WKLQN�WKDW�ZKDWHYHU
ZDV�WKH�FDXVH�RI�WKH�IDLOXUH��LW�VKRXOG�KDYH�EHHQ�DQWLFLSDWHG�LQ�DGYDQFH��$QG�
ZLWK� WKH� EHQHILW� RI� KLQGVLJKW�� KH� DOZD\V� NQHZ� WKLV� SURMHFW�ZDV� D� SRRU� ULVN�
:KDW�PDNHV�WKH�ELDV�SDUWLFXODUO\�SHUQLFLRXV�LV�WKDW�ZH�DOO�UHFRJQL]H�WKLV�ELDV
LQ�RWKHUV�EXW�QRW�LQ�RXUVHOYHV�
%DUXFK� VXJJHVWHG� WKDW� ,� PLJKW� HQMR\� UHDGLQJ� VRPH� RI� WKH� ZRUN� RI� KLV

DGYLVRUV��7KH�QH[W�GD\��ZKHQ�,�ZDV�EDFN�LQ�P\�RIILFH�LQ�5RFKHVWHU��,�KHDGHG
RYHU� WR� WKH� OLEUDU\�� +DYLQJ� VSHQW� DOO� P\� WLPH� LQ� WKH� HFRQRPLFV� VHFWLRQ�� ,
IRXQG�P\VHOI� LQ�D�QHZ�SDUW�RI� WKH� OLEUDU\��,�VWDUWHG�ZLWK� WKH�GXRߞV�VXPPDU\
SDSHU� SXEOLVKHG� LQ� 6FLHQFH�� �XGJPHQW-ߡ 8QGHU� 8QFHUWDLQW\�� +HXULVWLFV� DQG
%LDVHVߢ��$W�WKH�WLPH�,�ZDV�QRW�VXUH�ZKDW�D�KHXULVWLF�ZDV��EXW�LW�WXUQV�RXW�WR�EH
D� IDQF\�ZRUG�IRU�D� UXOH�RI� WKXPE��$V� ,� UHDG��P\�KHDUW� VWDUWHG�SRXQGLQJ� WKH
ZD\� LW�PLJKW� GXULQJ� WKH� ILQDO�PLQXWHV� RI� D� FORVH� JDPH��7KH�SDSHU� WRRN�PH
WKLUW\�PLQXWHV�WR�UHDG�IURP�VWDUW�WR�ILQLVK��EXW�P\�OLIH�KDG�FKDQJHG�IRUHYHU�
7KH�WKHVLV�RI�WKH�SDSHU�ZDV�VLPSOH�DQG�HOHJDQW��+XPDQV�KDYH�OLPLWHG�WLPH

DQG�EUDLQSRZHU��$V�D�UHVXOW��WKH\�XVH�VLPSOH�UXOHV�RI�WKXPEߚKHXULVWLFVߚWR
KHOS� WKHP�PDNH�MXGJPHQWV��$Q�H[DPSOH�ZRXOG�EHߡ�DYDLODELOLW\�6ߢ�XSSRVH�,
DVN�\RX� LI�'KUXY�LV�D�FRPPRQ�QDPH��,I�\RX�DUH�IURP�PRVW�FRXQWULHV� LQ� WKH
ZRUOG�\RX�ZRXOG�OLNHO\�VD\�QR��EXW�LW�KDSSHQV�WR�EH�D�YHU\�FRPPRQ�QDPH�LQ
,QGLD��D�FRXQWU\�ZLWK�D�ORW�RI�SHRSOH��VR�RQ�D�JOREDO�VFDOH�LW�LV�LQ�IDFW�D�UDWKHU
FRPPRQ� QDPH�� ,Q� JXHVVLQJ� KRZ� IUHTXHQW� VRPHWKLQJ� LV�� ZH� WHQG� WR� DVN
RXUVHOYHV�KRZ�RIWHQ�ZH�FDQ�WKLQN�RI�LQVWDQFHV�RI�WKDW�W\SH��,WߞV�D�ILQH�UXOH�RI
WKXPE��DQG�LQ�WKH�FRPPXQLW\�LQ�ZKLFK�\RX�OLYH��WKH�HDVH�ZLWK�ZKLFK�\RX�FDQ
UHFDOO�PHHWLQJ�SHRSOH�ZLWK�D�JLYHQ�QDPH�ZLOO�RIIHU�D�JRRG�FOXH�DV�WR�LWV�DFWXDO
IUHTXHQF\��%XW�WKH�UXOH�ZLOO�IDLO�LQ�FDVHV�LQ�ZKLFK�WKH�QXPEHU�RI�LQVWDQFHV�RI
VRPH� HYHQW� LV� QRW� KLJKO\� FRUUHODWHG� ZLWK� WKH� HDVH� ZLWK� ZKLFK� \RX� FDQ
VXPPRQ�XS�H[DPSOHV��VXFK�DV�WKH�QDPH�'KUXY���7KLV�LV�DQ�LOOXVWUDWLRQ�RI�WKH
ELJ�LGHD�RI�WKLV�DUWLFOH��RQH�WKDW�PDGH�P\�KDQGV�VKDNH�DV�,�UHDG��XVLQJ�WKHVH



KHXULVWLFV� FDXVHV� SHRSOH� WR� PDNH� SUHGLFWDEOH� HUURUV�� 7KXV� WKH� WLWOH� RI� WKH
SDSHU�� KHXULVWLFV� DQG� ELDVHV�� 7KH� FRQFHSW� RI� SUHGLFWDEOH� ELDVHV� RIIHUHG� D
IUDPHZRUN�IRU�P\�KHUHWRIRUH�KHOWHU�VNHOWHU�VHW�RI�LGHDV�
$� IRUHUXQQHU�RI�.DKQHPDQ�DQG�7YHUVN\�ZDV�+HUEHUW�6LPRQ�� D�SRO\PDWK

DFDGHPLF�ZKR�VSHQW�PRVW�RI�KLV�FDUHHU�DW�&DUQHJLH�0HOORQ�8QLYHUVLW\��6LPRQ
ZDV�ZHOO�NQRZQ�LQ�QHDUO\�HYHU\�ILHOG�RI�VRFLDO�VFLHQFH��LQFOXGLQJ�HFRQRPLFV�
SROLWLFDO� VFLHQFH�� DUWLILFLDO� LQWHOOLJHQFH�� DQG� RUJDQL]DWLRQDO� WKHRU\�� EXW�PRVW
JHUPDQH� WR� WKLV� ERRN�� KH�ZURWH� DERXW�ZKDW� KH� FDOOHG� �ERXQGHGߡ UDWLRQDOLW\ߢ
ZHOO�EHIRUH�.DKQHPDQ�DQG�7YHUVN\�FDPH�DORQJ��,Q�VD\LQJ�WKDW�SHRSOH�KDYH
ERXQGHG�UDWLRQDOLW\��6LPRQ�PHDQW�WKDW�WKH\�ODFN�WKH�FRJQLWLYH�DELOLW\�WR�VROYH
FRPSOH[� SUREOHPV�� ZKLFK� LV� REYLRXVO\� WUXH�� <HW�� DOWKRXJK� KH� UHFHLYHG� D
1REHO�3UL]H� LQ�HFRQRPLFV��XQIRUWXQDWHO\� ,� WKLQN� LW� LV� IDLU� WR� VD\� WKDW�KH�KDG
OLWWOH� LPSDFW� RQ� WKH� HFRQRPLFV� SURIHVVLRQ�
� ,� EHOLHYH� PDQ\� HFRQRPLVWV
LJQRUHG�6LPRQ�EHFDXVH�LW�ZDV�WRR�HDV\�WR�EUXVK�DVLGH�ERXQGHG�UDWLRQDOLW\�DV�D
�FRQFHSW��(FRQRPLVWV�ZHUH�ILQH�ZLWK�WKH�LGHD�WKDW�WKHLUߢWUXH�EXW�XQLPSRUWDQWߡ
PRGHOV� ZHUH� LPSUHFLVH� DQG� WKDW� WKH� SUHGLFWLRQV� RI� WKRVH� PRGHOV� ZRXOG
FRQWDLQ� HUURU�� ,Q� WKH� VWDWLVWLFDO�PRGHOV� XVHG� E\� HFRQRPLVWV�� WKLV� LV� KDQGOHG
VLPSO\�E\�DGGLQJ�ZKDW�LV�FDOOHG�DQߡ�HUURUߢ�WHUP�WR�WKH�HTXDWLRQ��6XSSRVH�\RX
WU\�WR�SUHGLFW�WKH�KHLJKW�WKDW�D�FKLOG�ZLOO�UHDFK�DW�DGXOWKRRG�XVLQJ�WKH�KHLJKW
RI� ERWK� SDUHQWV� DV� SUHGLFWRUV�� 7KLV� PRGHO� ZLOO� GR� D� GHFHQW� MRE� VLQFH� WDOO
SDUHQWV� WHQG� WR� KDYH� WDOO� FKLOGUHQ�� EXW� WKH� PRGHO� ZLOO� QRW� EH� SHUIHFWO\
DFFXUDWH��ZKLFK�LV�ZKDW�WKH�HUURU�WHUP�LV�PHDQW�WR�FDSWXUH��$QG�DV�ORQJ�DV�WKH
HUURUV� DUH� UDQGRPߚWKDW� LV�� WKH�PRGHOߞV�SUHGLFWLRQV�DUH� WRR�KLJK�RU� WRR� ORZ
ZLWK�HTXDO�IUHTXHQF\ߚWKHQ�DOO�LV�ZHOO��7KH�HUURUV�FDQFHO�HDFK�RWKHU�RXW��7KLV
ZDV� HFRQRPLVWVߞ� UHDVRQLQJ� WR� MXVWLI\� ZK\� WKH� HUURUV� SURGXFHG� E\� ERXQGHG
UDWLRQDOLW\�FRXOG�VDIHO\�EH�LJQRUHG��%DFN�WR�WKH�IXOO\�UDWLRQDO�PRGHO�
.DKQHPDQ�DQG�7YHUVN\�ZHUH�ZDYLQJ�D�ELJ�UHG�IODJ� WKDW�VDLG� WKHVH�HUURUV

ZHUH�QRW�UDQGRP��$VN�SHRSOH�ZKHWKHU� WKHUH�DUH�PRUH�JXQ�GHDWKV�FDXVHG�E\
KRPLFLGH� RU� VXLFLGH� LQ� WKH�8�6��� DQG�PRVW�ZLOO� JXHVV� KRPLFLGH�� EXW� LQ� IDFW
WKHUH�DUH�DOPRVW�WZLFH�DV�PDQ\�JXQ�GHDWKV�E\�VXLFLGH�WKDQ�KRPLFLGHV�7ߥ�KLV
LV�D�SUHGLFWDEOH�HUURU��(YHQ�DFURVV�PDQ\�SHRSOH�� WKH�HUURUV�ZLOO�QRW�DYHUDJH
RXW�WR�]HUR��$OWKRXJK�,�GLG�QRW�DSSUHFLDWH�LW�IXOO\�DW�WKH�WLPH��.DKQHPDQ�DQG
7YHUVN\ߞV� LQVLJKWV�KDG� LQFKHG�PH� IRUZDUG� VR� WKDW� ,�ZDV� MXVW�RQH� VWHS�DZD\
IURP�GRLQJ�VRPHWKLQJ�VHULRXV�ZLWK�P\�OLVW��(DFK�RI�WKH�LWHPV�RQ�WKH�/LVW�ZDV
DQ�H[DPSOH�RI�D�V\VWHPDWLF�ELDV�
7KH� LWHPV� RQ� WKH� /LVW� KDG� DQRWKHU� QRWHZRUWK\� IHDWXUH�� ,Q� HYHU\� FDVH�

HFRQRPLF� WKHRU\� KDG� D� KLJKO\� VSHFLILF� SUHGLFWLRQ� DERXW� VRPH� NH\� IDFWRUߚ



VXFK� DV� WKH� SUHVHQFH� RI� WKH� FDVKHZV� RU� WKH� DPRXQW� SDLG� IRU� WKH� EDVNHWEDOO
JDPH�WLFNHWVߚWKDW�WKH�WKHRU\�VDLG�VKRXOG�QRW�LQIOXHQFH�GHFLVLRQV��7KH\�ZHUH
DOO� VXSSRVHGO\� LUUHOHYDQW� IDFWRUV�� RU� 6,)V�� 0XFK� VXEVHTXHQW� ZRUN� LQ
EHKDYLRUDO�HFRQRPLFV�KDV�EHHQ�WR�VKRZ�ZKLFK�6,)V�DUH�LQ�IDFW�KLJKO\�UHOHYDQW
LQ� SUHGLFWLQJ� EHKDYLRU�� RIWHQ� E\� WDNLQJ� DGYDQWDJH� RI� WKH� V\VWHPDWLF� ELDVHV
VXJJHVWHG�LQ�7YHUVN\�DQG�.DKQHPDQߞV������SDSHUߦ��%\�QRZ�LWߞV�D�ORQJ�OLVW�
IDU�VXUSDVVLQJ�ZKDW�ZDV�ZULWWHQ�RQ�P\�EODFNERDUG�DOO�WKRVH�\HDUV�DJR�
,� VSHQW�DQ�H[FLWLQJ� IHZ�KRXUV� UHDGLQJ�HYHU\WKLQJ�.DKQHPDQ�DQG�7YHUVN\

KDG�ZULWWHQ�WRJHWKHU��DQG�OHIW�WKH�OLEUDU\�ZLWK�P\�KHDG�VSLQQLQJ�
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���7KH�HFRQRPLFV�SUL]H�LV�QRW�RQH�RI�WKH�RULJLQDO�1REHO�3UL]HV�ODLG�RXW�LQ�$OIUHG�1REHOߞV�ZLOO��WKRXJK�LW
LV�DZDUGHG�DORQJVLGH�WKHP��,WV�IXOO�QDPH�LV�6YHULJHV�5LNVEDQN�3UL]H�LQ�(FRQRPLF�6FLHQFHV�LQ�0HPRU\
RI�$OIUHG�1REHO��EXW�KHUH�,ߞOO�MXVW�FDOO�LW�WKH�1REHO�3UL]H�IRU�VKRUW��$�OLVW�RI�ODXUHDWHV�FDQ�EH�IRXQG�DW
KWWS���ZZZ�QREHOSUL]H�RUJ�QREHOBSUL]HV�HFRQRPLF�VFLHQFHV�ODXUHDWHV��
Q�IDFW��MXVW�KDYLQJ�D�JXQ�LQ�WKH�KRXVH�LQFUHDVHV�WKH�ULVN�WKDW�D�PHPEHU�RI�WKH�KRXVHKROG�ZLOO�FRPPLW,���ߥ
VXLFLGH�
\Q�FDVH�\RX�DUH�ZRQGHULQJ�DERXW�WKH�RUGHU�RI�WKH�QDPHV�LQ�WKHLU�SDSHUV��HDUO\�RQ�$PRV�DQG�'DQQ,���ߦ
DGRSWHG� WKH� KLJKO\� XQXVXDO� VWUDWHJ\� RI� DOWHUQDWLQJ� ZKRVH� QDPH� ZRXOG� JR� ILUVW� DV� D� VXEWOH� ZD\� RI
VLJQDOLQJ� WKDW� WKH\�ZHUH�HTXDO�SDUWQHUV�� ,Q�HFRQRPLFV��DOSKDEHWLFDO�RUGHU� LV� WKH�GHIDXOW�RSWLRQ��EXW� LQ
SV\FKRORJ\� WKH� RUGHU� RI� QDPHV� XVXDOO\� LV� PHDQW� WR� LQGLFDWH� UHODWLYH� FRQWULEXWLRQV�� 7KHLU� VROXWLRQ
DYRLGHG�KDYLQJ�WR�PDNH�D�GHFLVLRQ��SDSHU�E\�SDSHU��DERXW�ZKR�KDG�FRQWULEXWHG�PRUH��6XFK�HYDOXDWLRQV
FDQ�EH�IUDXJKW��VHH�FKDSWHU�����


