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2YHUYLHZ

dighQhjl[j fkIhjQ][ N]g jP]hl gP] d][GIgIG 7lhj 6QgOQ[Q<’'h N<jl Qh <
[<jkg<Y glh]kgElhe <gl 71hj 6QgOQ[Q<[h h] d]]lg« ]g Z]gl jP<[ < El[jkg
DII[] GlplY]dIG Ds [<jQplh <[G QIjlglhjIG “lkjhQGIlghse”

OPQh gld]gje jPI [Q[jP <[[k<Y Q[p!lhjQO<jQ][ IN OPI /j<jl IN 7]gXQ[O 71
JPIh1 jQZIh qPI[ [<jQ][<Y <jjI[JQ][ P<h DII[ Gg<q[ j] jPI hj<jl Q[ jPI gq<:
<[ Ipl[ Z]gl k[khk<Y jgQhje ZKEP [<jQ][<Y GQhEkhhQ][ P<h N]JEkhIG <g
g]l]gXQ[O EY<hhe <[ Ir<Zd¥YIl I]N qPQEP Qh jPImXYDRYshKREDIdrh [NZ}Q«
<ZQVYs <[G kYjkPIPQh gxhvaihQh Qh <[ INN]Jgj j] Ekj jPg]kOP INjI[ ]plc
Y]1X <j jPl <p<QY<DYIl G<j< <[G <j PQhj]gQE<Y jglI[Ghe

OPI gld]g) DIOQ[h qQjP glpQlg IN jPI Y][O GID<jl glO<gGQ[O jPI E<kh
OPIhl P<pl g<[OIG Ng]Z EkYjkg<Y IrdY<[<jQ][h j]l jP]hIl jP<j 1ZdP<hQVI
IE][]1Zss j qQVYY jPI[ dg]EIIG j] Y]]IX <j Ekggl[j G<j<e Q[EYKGQ[O < gC(
<[<YshQh [N jPI N<Ejlgh jP<j E]J[jgQDKkjl j] jPI glOQ]["h d]plgjse j qQY
<D]kj P]q jl] INNIEjQplYs <GGglhh Qj-

OPlhl <gl GQNNQEKY] jOZlh N]g jPI hj<jle qQjP jPI GIEYQ[I ][N ]Jkg G]Z
IN jPI hj<jl DkGOIlje 71 P]dl jPQh INN]gj qQYY hkdd]gj jP! q]gX ]N EQjt
jgs j] Z1pl N]gg<gG-

.H\ )LQGLQJV

" 71hj 6QgOQ[Q< P<h PQhj]JgQE<YYs DII[ J[I IN jPI d]]lglhj hj<jlh QI
Y]q Q[E]ZI <[G PQOP YIplYh ]JN d]plgjse <[G jPQh jgI[G P<h E][]jQ
[ sl<gh hQ[EI jPI gl<j .IEIhhQ][* 71hj 6QgOQ[Q< P<h IrdIgQI[EIC
IYIp<jIG YIplYh IN k[1ZdY]sZI[je
[ gIlEI[j si<ghes 71hj 6QgOQ[Q< P<h gldY<EIG PQOPYQq<Ol W]Dh q
GIE<GIh N hj<O[<][j gq<OIl Og]qjP-
71hj 6QgOQ[Q<'h Y<D]gN]gEI d<gjQEQd<jQI]I[ g<jl NIYY j] Qjh Y]q!
<[G glZ<Q[h jPI Y]qglhj Q[ jPI E]k[jgs"
[ 19Glg j]l Q[Egl<hl Q[E]ZIh Q[ jPI hj<jle 71hj 6QgOQ[Q< qQYY [II
X[1qYIGOIl Ds Q[EgI<hQ[O jPI <Z]k[j IN Q[[]lp<jQp!l glhl<gEP JEEKk
hkDhj<[jQ<YYs g<QhQ[O jPI IGKE<jQ][<Y YIplYh JN 71hj 6QgOQ]¢
71hj 6QgOQ[Q< P<h hkNNIgIG Ng]Z < glh]JkgEIl Ekghle <[G hjkGQIl
<plg<Ol glYQ<[EI ][ ZQ[Q[O QI[E]ZI <gl YQXIYs j] P<pl Y]qlg Q[E]
Zdg]pQJ[O jPI hj<jl’'h Y<D]g N]JgEI d<gjQEQd<jQ][ g<j! qlkYG Z<XI
digh][<Y Q[E]ZI IN 71hj 6QgOQ[Q<[he
OPl jJgQEXYIYG]q[ <ddg]<EP j] hj<jl IE][]ZQE d]YQEs jP<j I1ZdP<h:
dlqlg Q[ jPI P<[Gh JN jPI gl<YjPs INjI[ N<QYh j] GIYQplg hjg][Olc
fk<YQjs |N YQNIe
/j<jl d]YQEQIh N]JEKhIG ][ QZdg]pQ[O dg]GkEjQpQjs <[G Q[E]ZIh |
gIGKEI [10<jQp! ]kjE]ZIh N]g 71hj 6QgOQ[Q<[h Dkj <Yh] D]lhj IE]
Y][OYgk[ Ds DkQYGQ[O < hjg][Olg ZQGGY!I EY<hhs



/j<jl d]YQEszZ<Xlgh [IIG j] NJEKkh ][ QZdg]pQ[O PI<YjPe q]JgXN]gEI
<[G W]D hXQYYh gPQYI <Yh] DKkQYGQ[O j]dY[]JEP Q[Ng<hjgkEjkg
[[jgldgl[lkghPQdes OPQh qQYY glfkQgl Q[plhjZI[jh Q[ dPShQE<Y <[
hj<jl’'h NQhE<Y PI<YjP gQjP <GGQjQ][<Y glh]l]kgElhes glgq<gGQ[O P
DI[INQjhe GQplghQNsQ[O Qjh IE][]Zs qQjP EYI<[ I[IgOs W]Dhe <[(
IE]J[1ZQE Og]qjP-

BHFWLRQ  BFROBFLIA+IMWIRRI: HWO LILQID

L QWURGXFWLRQ

$[I IN jPI DIhj X[]q[ hjkGQIh JN 71hj 6QgOQ[Q<'h7dkhBQHO HR <HIr<[GI
Qhjtg8PI <kjP]ge qP] Oglqg kd Q[ glI[DgQlg Jk[jse Q[QjQ<YYs qg]j! jP
JPI [<jQ]['h DQEI[jI[[Q<Y Q[ AEEC- <YJP]kOP Qj Qh hjQYY Q[ dgQ[j-

[ iIP<j q]lgXe jPI <kjP]g hkZZ<gQvlih gP<j Z<[s glhl<gEPIgh <[G ]gGQ]<
X[]qA[ N]g < Y][O jQZle “7PIjPIg 19 []j Z1k[j<QTJllgh qlgl <Yg<sh Nglle jP
dl]ge"

j Z<s DI E]YG E]ZN]gj Q[ j]G<s’'h P<gG jQZlh j] gINYIEj jP<j jPIl Y<jlh
glEI[j IN Z<[se Dkj jP<j gl<YQV<jQ][ Z<s PlYd OQpl 71hj 6QgOQ[Q<[h j
<PI<Ge

[ jPQh hIEjQ][* gl gqQYY DgQINYs Ir<ZQ[l h]ZI IN jPI IrdY<[<jQ][h IN |
G<j<e <[G hkOOIlhj g<sh ]J]N JplgE]ZQ[O Qje OPIgl P<h DII[ YQjjYI E][jo
[]gs <YjP]kOP GID<jlh <D]kj jPIQg Q[jlgdglj<jQ][ <[Ge* d<gjQEKY<gYse
g<OIG N]g GIE<GIhe

7TKH %DVLFV
OPIgl <gl EIgj<Q[ ]1DpQ]lkh N<Ej]Jgh jP<j P<pl PQ[GIgIG 7lhj 6QgOQ[Q<
jPIhl glgl PQOPYQOPjIG Ds 71hj 6QgOQ[Q< 1[QplghQjs ]plg AA sl<gh

[ Q[<GIfk<jl dPshQE<Y Q[Ng<hjgkEjkgl
]g IGKE<jQ][<Y <EPQIplIZI[j YIplY N jPI OI[lg<Y d]dkY<jQ][
$kjG<jlIG WID hXQYYh
gkOOIG j]d]Og<dPs
Y]q d]dkY<jQ][ GI[hQjs
Y<EX ]N <Qgd]gj <[G d]g]j |>J<EQYQjQIh
Ol[lg<YYs Q[hkY<g pQlg JN jPI hj<jI’h TE][]Zs
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lg jPI Z]hj d<gj* jPQh YQhjs P]qlplg Q[E]ZdYljls E]JKYG P<pl DII[ E]Zd
OlI[lg<jlG YQjjYI GID<jl DIs][G gqP<j E][hjQjkjlG <[ Q[hkY<g pQlqg JN ]k
<ddg]<EPlhs h]ZlI ]N qPQEP P<pl DII[ Q[ jPl Z<XQ[O N]g Z]g! jP<[ < EI

7QjP h]ZI ITEIdjQ][he IrdY<[<jQ][h N 71hj 6QgOQ[Q<'hi<[G dd<Y<EPC
hjgl<Zhe EKYjkgl <[G E]Y][Q<YQhZs $N jPIhls jPI EKYjkg<Y Z]GIYh qlg
gl qQYY hlle jPls O<Q[IG < [<jQ][<Y <kGQI[EI Ir<EjYs qPI[ jPI IE][]ZQ

7KH ODNLQJ RI WKH $SSDODFKLDQ 2WKHU

OPI I<gYQIlhj Ir<zdYlh ]JN jPI EgI<JQ\][ IN jPI dd<Y<EPQ<[ $jPlg E<[ D
Z]plZI[j» EE]gGQ[QDyIBs IN /1kjPIg[iPQjlgZjkp “INjI[ <ddYQIG j] < hd
YQjlg<gs Z]GI jP<j NY]kgQhPIG?Q[QP 4 FQRAPAJPP/EjPkg@[EYKGQ[O+ QI
YQZQ[<Y Z]1k[j<Q[ glOQ][hes dY<sIG < dg]ZQII[j g]Yle

'1gl ]g YIhh DI[QOJ[ d]gjg<s<Yh ]J]N dd<Y<EPQ<] Z]k[J<Q[||gh gI<EPIG -
QI[EYKGI jPI N<QgYs glhdIEjNkY Dkj k[N]gjk[<jlYs jQ;SYIIC@I@ka\d[ﬂIZd]t

dglhQGI[j 7QYYQ<Z ]]GIYY gIRIqRQEPQEIN[BEEB [<[G hkEP g]gXh <
$kg /]1kjPlg] QOP¥<|G«&H IdP<gje [ PQh AEAA D]]Xe IdP<gj <gOKklh j

“Qj Qh [1j j1 DI ]plgY]IXIG jP<j jPI Z]k[j<Q[h qlgl EkghIG qQjP < E
[<jkg<YYs gl<X ]g Gldg<plG EP<g<Ejlghes []j Y]gY<[G ‘d]]g gPQjlh
Ngl]Z <YY fk<gjlghe qPQEP <Njlg Z]gl ]Jg YIhh EQQEYQ[O g]k[G <[
hj<O[<[j IGGs ][N PQOPY<[G h]EQIjs <h GIgIYQEjh GgQNj QIj] jPI
glhjlg] QZZzQOg<jQI][ jPIgl glgl h]Zl NIIDYI h]kYh qP] [Iplg O] <E
P<pl DII[ GIhEgQDIG jlghlYs <h jPI ZI[ qP] Y]hj P|<gj 1l <EE]KI[j ]

OP1 <jNQIYGY!E ]Js NIkG <[G ]jPlg YIihh gqlYY X[]q[ E]INYQEjh O<Q[IG
N<hEQ[<jQ][ jP<j E][jQ[kIh j] jPQh G<se <h jPI hkEEIhh JN jP1 jlYIpQh
g<OIG GkgQ[O jPI hIE]JPE RGN ] NjIPQ BEgld]gjh Nglfki[jYs d]gjg<s!IG
¥<[G+ YIj Qj DI h<QGs+ d<gjQEkY<gYs 71hj 6QgOQ[Q<'h <jNQIYGh! <h

h YjQ[< 7<YYIgtk€kjP¥§NJ@IYGhs 'E ]she <[G /]JEQ<Y P<[O|jR®h dd<Y<
[<gg<jQp!l E]J[EI<YIG jPI IE][]ZQE P<gGhPQdh <[G GQhY]E<jQ][h jP<] -
Q[GkhjgQ<YQv<jQ][ <[G WKhjQNQIG jPI IrdY]Qj<jQ][ IN jPI glOQ][ <[G

[ Plg q]gGhe “OP1 EQpQYQVIG E<dQj<YQhjh qP] DkQYj g<QYg]<Gh <[¢
Z1k[j<Q[llgh <h QO[lg<[js QZZ]g<Ye <[G pQ]YI[js <gOkQ[O jP<j IE][]1ZQ
El<Y ZQ[Ihjg]kYG DgQ[O EQpQYQv<jQI[ j] jPI glOQ][* 7P<j Q] GQG Dc
diplgjse”

S5HJLRQDOLVP DU GQYRRIEIHD RSFREBY ALDX
KWWS GRFVRXWWHXEOEFHKND VR XWKO L

JURVW :LOOLDP &RORS R G QFENUS BRIWOR W UK
KWWSV SLQHPRXQMEDBGVHWWOHPHQW

.HSKDUW +RUDBHJRRGIS R XMR KID R D\ ZHRN s
S$OWLQD :DOOHO FERK HHEDA RISHIDER J  SYQIW R IR RURIQ CBW
KWWS XQFSUHVVE OBV BREUK K IIHEP AR \IHX G
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OPI dg]Elhh [N jPI I<gYs GIE<GIh IN jPI “]jPIgQ[O” IN jPI glOQ][ g<h
IP[ $’ gQI[+ <kjP1BIIR[ jPI 1<gj ]IN *d@KIg<E]RE <0 QY hG e

“[jPl AEEA°hs jPIgl q<h [] °° dd<Y<EPQ<+°° | jP<j jQZIl* jPQh Z]
jP1I E]k[jgs Ng]Z 71hj 6QgOQ[Q< j] []lgjPIlg[ 1]g0Q< g<h ][I I[N jPI .
<OgQEKYjkg<Y <gl<h Q[ ZIgQE<+ OPI dI]dYI Plgl Gglq kd][ jPIQg
JE]JEPY gQhP g]ljh j] Egl<jl < p<gQljs [N pQDg<[js dI<EINKY EKY]

OPIs g<[jIG g<q Z<jlgQ<Yh N]Jg jPIQg N<Ej]JgQlhe <[G jPI Z]Kk[j<Q]
Z1k[j<Q[h qlgl E]plglG qQjP jPI Y<gOlhj <[G ]YGIhj P<gGq]]G N]g
Iplg hll[« OPI E]<Y GId]hQjh qlgl jPI gQEPIhj Q[ jPI q]lgYGe+ [Gkhj
YQXI < ESEY][l g]<gQ[O jPg]lkOP jPI Z]k[j<Q[he +1]dYI YQXI Zs <]
jPgl<jI[IG <[G EPI<jIG ]kj IN jPIQg Y<[Ges s AEAA. jQzZDIg E]Zd<]
I[jQg!l N]glhje '7Thj IN jPI dg]NQjh YINj jPI hj<jl <Y][O qQjP jPI jQz

h jP1 Z]k[j<Q[h qlgl GI[KGIGe* jPI Q[GkhjgQ<YQhjh d]gjg<sIG jPI
g]DDQ[O <h “D<EXg<gG dl]dYIl” <[G jPIZhlYplh <h dg]dPljh ]IN dg]
ZQhhQ][<gQlh gP] INjI[ <EEIdjIG Y<gOIl G][<jQ][h Ng]Z jPI Q[Gkh
JPL °°]jPIlg[lhh°® IN jPIhl hjg<[OIl dl]dYIle °° ]E<Y E]Y]g°° qgQjlgh
Z1k[j<Q[he jPI[ ggl]jl N<[EQNKY D]]Xh <D]kj jPI kaIg- pPQIYI[] Z]k][]

$ &XOWXUH RI 3BRYHUW\"

OPI dIgQ]GQE “glGQhE]plgs” Ds jPI [<jQ][Y<jYY<gOIl N 71hj 6QgOQ[Q
"<JQII<Y <jjI[jQ][ <O<Q[ jkg[IG j] jPI hj<jl GkgQ[O jPI IQ[I 7<g Ig<e gF
GIE<GIh NP PI[jRAdse <h gqlYY <h GkgQ[O jPI E]<Y hYkZdh [N jPI AEAAL
GkgQ[O jPIhl dIgQ]Ghes E][GQjQ][h hkEP <h K[Y <[G k[GlglzZzdY]sZI[j ql
<jjgQDKkjlIG j] IDWIEjQp! E]J[GQjQ][h g<jPlg jP<[ EkYjkg<Y N<Ej]Jghe

j g<h J[Ys GkgQ[O jPI [<jQ][<Y dg]lhdIlgQjs jP<j N]YY]qIG 7]gYG 7<g
<O<Q[ glhl j] jPI NJgINg][j j] IrdY<Q[ jPI glOQ]['h E][jg<hjQ[O d]plgjs:
IrdY<[<jQ][h Q[p]YpIG < pl[llg IN h]JEQ<Y hEQI[EI <h glYY <h < ZQhhQC

$[I IrdY<[<jQ][ IN d]plgjs Ng]Z jPI h]EQ<Y hEQI[EIh g<h jPI hjQYYYQ]
diplgjs+” k[GIghj]]G <h d<jjlg[h ]N jP]kOPj <[G DIP<pQ]g jP<j jI[GIG j]
E]J[EId] q<h GlplY]dIG Ds h]EQ]Y]OQhj $hE<g 1qQhe qP] qgljl* “OPI hk
ZIEP<[QhZh jP<j jI[G j] dlgdljk<jl Qjs IThdIEQ<YYs DIE<khl JN gP<j P<i
<hdQg<jQ][he <[G EP<g<Ejlg [N jPI IEPQYGgI[ gP] Oglg kd Q[ Qje”

0] DI N<Qge* 1gQh’h pQlgh ][ jPQh j]JdQE qlgl [k<[EIG <[G qlgl []] GlIpl
| pQIglG jPI EkYjkgl JN d]plgjs <h “< EkYjkg!l Q[ jPI jg<GQjQ][<Y <][jP
dg]lpQGIlh PkZ<[ DIQ[Oh qQjP < GLhQO[ N]Jg YQpQ[O+* qQjP < gl<GsYz<
dg]DYIZhe <[G h] hlgplh < hQO[QIﬁQE<[j <G<djQp!l NK[EjQ][*”

29%ULHQ -RKQ $BMHEBED 7DD dRURPIEY D
KWWS Z77Z Q\WLPHYVREOHPQUDWLBYR ICS SWK D KRD

OR\QLKDQ 'DQLHQAID WER\FRIEW® G IBFR/ BIFRRNV S
JHZLV 2VFDU 37 IGH WK 6 BB $ FRIFDD  2\F s
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JKEP EkYjkglh jg<[hEI[GIG glOQ][<Y ]g [<jQ][<Y D]k[G<gQlh <[G E]kY!
E][GQjQ][h hkEP <h q<OIl Y<D]gs dg]GKEjQ][ N]g dg]NQj+ Y]qYd<sQ[O
K[Y <[G k[GIglZdY]sZI[js OPI Z]hj YQXIYs E<[GQG<jlh j] GlplY]d hkEP
di]dYIl qP] E]ZI Ng]Z jPI Y]qlg hjg<j< [N < g<dQGYs EP<[OQ[O h]EQIjs
<YQI[<jIG Ng]z Qj+"

kgjPlge Q[ q]gGh jP<j jP]hl N<ZQYQ<g gqQjP 71hj 6QgOQ[Q< PQhj]gs <
Q[GQpQGk<Y qP] Oglgh kd Q[ jPQh EkYjkgl P<h < hjg][O NIIYQ[O [N N

Q[NIgQTgQjs-"

OPI YQ[X DIjgll[ 7lhj 6QgOQ[Q< <A[AG j~PI glhj IN dd<Y<EPQ< qQjP jPI
N]JgOIG Q[ 'QEP<IY <ggQ[Oj]['h AECAjRkgdg o ExIhjnipMyjg Q[ jPI 1[Q
lj<jlh< gq]lgX jP<j Qh gQGIlYs glO<gGIG <h ][I jP<j PIYdIG hd<gX jPI AE
<ggQ[Oj]l <gOKkIG jP<j d]plgjs E]J[hjQjkjlIG “< hld<g<jl EkYjkgle <[]jPIq
IJN YQNI”"e

“2d11dY! qP] Y<EX IGKE<jQ][ <[G hXQYYe+ qP] P<pl D<G PI<YjPe« d
<hdQg<jQ][ <[G PQOP YIpRPwh<BWP ZG[Qu¥ IBXMQPgsh@h jPI Z]g!l Q[jI[hl
IrQhjh qQjPQ[ < qlD ]N GQh<DQYQjQlhs [G QN ][I dg]DYIZ Qh h]
EJ[hj<[je jPIgl Qh YQjjYI O<Q[*"

<ggQ[Oj]l'’h hkgpls Q[EYKGIG gkg<Y <h glYY <h kgD<][ <gl<h <[G GQp
dd<Y<EPQ< g<h ][I« | GIhEgQDIG jPI glOQ][ <h < dY<EI gqPlgl * I<kjs
<[G *“jPI d1]dYIl jPIZhIYplh <gl E<djQp<jlG Ds jPIQg Z]k[j<Q[ YQNIe OP
<[(§AjPIQg g<s N YQpQ[O=+ !<[s IN jPIZ gINKhI j] <Ej ‘gl<h][<DYs’Z jPI
Y1je"

pI[ j]G<s PQh EJ[EYkhQ][h <D]kj jPI glOQ]['h d]hhQDQYQjQlh <gl W<
dd<Y<EPQ<[h qQYY E][jQ[k! j] Plkhl < EkYjkg! N d]plgjs <[G GIlhd<Q
glhlgp<jQI[ N]g jPI ]YG+ jPI <d<[PIjQE+ <[G jPI ZQhNQjhe"

7PQYI <ggQ[Oj][ Q[I[GIG j] ZIDQYQvVI jPI [<jQ][ j] I[G d]plgjs- jPI Ek
P<G K[Q[jI[GIG E][hIfkI[EIh jPI <kjP]g q]kYG P<pl ]dd]hiGs h PQh DQ
[]j1Ge* <YjP]kOP <ggQ[Oj]l[ N<p]glG < NIGIg<Y W]Dh dg]Og<Ze NIGIg<"
g]J]gG EkYjkgle “[G QN jPI dg]DYIZ gq<h ][I IN EkYjkgl g<jPlg jP<[ hQZc
gl<h][IG jP<j NIGIg<YYs NQ[<[EIG W]Dh qlgY*[]j jPI <ddg]dgQ<jl h]YK]

<jlge [I]E][hlgp<jQplh gq]kYG NkgjPIg Q[plgj jPI jPI]gss s pQIqQ[O jPI
g<jPlg jP<[ < hsZdj]Z ]N d]plgjse jPIs Egl<jIG jPlI QGI]Y]J]OQE<Y E][GQ
dlplgjs Dkj ][ dg]Og<zZh Q[jI[GIG j] <YYIpQ<jl Qj* h hhilgzZ<[ qg]j!l IYh

JELG S
JELG S
+DUULQJWRQ OKBEBIFD 3 R MHDXWE QNG 6M/ 6UE QLH $ [L
JELG S
JELG S
,VVHUPDQ 0D XUWLUBW 3R MKE OAM KWH$ FHIFD * ' LWHD W LQRY
KWWSV 777 GLVRAUMGFHP DHIVDMIFR WHID GX HR KAHDP HIFD
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“1 jPlI AEEAhe [I]JE][hlgp<jQplh j N]JgZlg YQDIg<Yh GQhQYYkhQ][!
¥ <ggQ[Oj][ PQZhIYN d]dkY<gQVIG jPI jlgZ Q[ < AEEA <gjQEYI! j
“OPI $jPIlg ZIgQE<" ][ Qjh PI<G+ <gOkQ[O jP<j gqlYN<gl dg]Og<Zh
EkYjkgl N d]plgjs Ds I[E]kg<OQ[O hQ[OYIYd<gl[j N<ZQYQIh <[G
jPIQg pQlge glkYG DI DIjjlg higplG Ds GQhZ<[jYQ[O jPI qlYN<gl |
[IQOPD]gP]]G d]YQEQ[O jP<[ jPg]kOP NkgjPlIg ZIG?S(;YQ[O Ds qlkY

<HVWHUGD\ V SHRSOH"
+g]D<DYs jPl EY<hhQE Ir<zdYIl JN jPl EkYjkgIY]NVYd]plgjs <ddg]<EP <
<EX 71YYIg°h Q[NYKO[jQgk¥GABTVE+tjgl+ QNI Q[ ][j4Zd]g<gs dd<Y<E

71YYIlge < [<jQpl IN kdhj<jl "Iq 9]gXe gq<h < +glhDsjlgQ<[ d<hj]lg gqP] hl
GI[]ZQ[<jQ][°h 7Ihj 6QgOQ[Q< !']k[j<Q[ +g]WIEjs qPQEP g<h Q[jI[GIG ]
Q[E]ZI E]ZZKk[QjQIh Q[ jPI ']k[j<Q[ /j<jle

Qh IrdIgQI[El Q[ jPI hj<jl N]gZIG jPlI D<hQh IN jPI D]]X* qPQEP E][hC
E][jg<hj +'QGGYIY Y<hh ZIgQE<[+ qQjP #/]kjPIg] dd<Y<EPQ<[+ p<Yk
Y<jjlg qlgl Q[GQpQGk<YQhZ+s N<j<YQhZ+ jg<GQjQ][<YQhZs Y<EX |N Q
glJgYG <[G GQhjgkhj IN Q[hjQjkjQ]J[h <[G Dkgl<kEg<Ese 71YYIg <Yh] N]
glOQ]['h dI]dYle Q[EYKGQ[O < dlgh][Y]gQI[jIG YQNI d<jjlg[* < YIplYQ]
hj<jkhYh{fXQ[O-

lqiplg qIYYYQI[jI[jQ]I[IG+ jPI q]lgX P<h Z]gl jP<[.Qjh hP<gl I[N E][GIhE]I
6QgOQ[Q<[hs hkEP <h £YIj kh DIOQ[ j] OkQGI P EIk[§PD@[YZPlilq<gG
<kjPlg Jplg jQZI E<ZI j] glE]JO[QVI jPI YQZQj<jQ][h JN PQh q]JgXe Qj kI
g<s j] < EkYjkglYGgQpI[ pQlg IN 71hj 6QgOQ[Q<°h d]plgjs-

g][QE<YYse IpI[ DINJgl jPI QZ<OIl IN jPI QZd]plgQhPIG dd<Y<EPQ< $
Egl<jlGe ]jPIg p]QEIh gQjPQ[ jPI hj<jl q<g[IG [N jPI jPgl<j j] jPI glY Y}
glhQGI[jh Ds |DWIEjQpl <[G Irjlg[<Y IE][]ZQE N]JgElhe j Qh j] jPIhl jP

9RLFHV LQ WKH :LOGHUQHVYV

OPl si<g AEEA gq<h []j < glZ<gX<DYIl sli<g Q[ ZIgQE<[ PQhjlgse Dkj Q]
hQO[QNQE<[EI+ j q]kYG hll jPlI Y<K[EPQ[O ]N < E<Zd<QO[ N]g jPI 1Q¢
$g0O<[QVIG 0g<Glh <[G <D]g 1[Q][h* jPI IYIEjQ][ IN glplg YIplY<[G =
Yi<[]g .]]hlplYj <[G <ggs 0gkzZ<[s <[G jPI dRPY QERKI[@RPIMN]INgX 0g<Q
KEXYIDIggs OQII

[ 71hj 6QgOQ[Q<e+ Qj h<qg jPI dkDYQE<jQ][ IN <[ <Z<vQ[O <[G dg]dPIj¢
1ZZQhhQ][* qPQEP P<h EP<gOIG “0] EJYYIEj <[G gld]gj qP<jlplg Q[N]

,VVHUPDQ 30LFRQHMRARQ WBRYIH < RUPH/ XQH
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10QhY<jkgl j] YIOQhY<jI Q[jIYYQOI[jYs <[G qQjP h<Nljs kd][ jPI hkD\
GlplY]dZI[j IN jPI /j<jle”

/kgdgQhQ[OYse Ds j]JG<s'h hj<[G<gGhe jPI gld]gj GQG []j d<[GlIg j] jPI
Z<X| dkDYQE < EP<g<Ejlg JN Q[N]gZ<jQ][ gPQEP hlizh j] P<pl DII[ <h
hE<jjlg N<Ejh qPQEP+. <h gl DIYQIple zZ<[s dTgh][h <gl <[rQ]kh j] E][EI

OPI ]1ZZQhhQ][ <gOKIG jP<j IE][]ZQE <EjQpQjs <Y][lI g<h []j < ZI<hkgl
K[YIhh jPI qI<YjP OI[Ig<jIG glZ<Q[IG Q[ jPI hj<jl <[G DI[INQjIG Qjh gl
Irjg<EjQpl Q[GkhjgQlh ]q[IG Ds 1kjhQGI Q[jlglhjh q]lkYG+ Q[ jPI I[G+ Y
Plg qI<YjP <[G Plg glhQGI[j d]dkY<jQ][ d]]g® PIYdYIhhe <[G GIhd][GI[]

OPI gld]gj’h E]JI[EYKkhQ][ Qh qlgjP fk]jQ[O Q[ NkYY-

“OPI gql<YjP IN jPQh /j<jl Qh QZZI[hIZ jPI GlplY]dZI[j IN jPQh qgl<
N]gjk[lh N<g DIs][G jPI Ggl<Zh IplI[ JN < Z]GI1Z g]JlhkhZ jPI fklhjQ
gl<YjP hP<YY DIY][O j] digh][h gP] YQpI Plgl <[G gqP] <gl dlgz<[l
Nkjkgl IN 71hj 6QgOQ[Q<+ ]Jg qPIjPIg Qj hP<YY d<hh QJj] jPI P<[G
<[G qP] E<gl []JPQ[O N]g ]lkg /j<jl IrElIdj j] d]JEXIj jPI jgl<hkglh gF
PQYYhc«

N jPI dI]dYIl JN 71hj 6QgOQ[Q< E<[ DI g]lkhlG j] <[ <ddglEQ<jQ][
gQYY O<jPlg jPQh P<gplhj []g gQdIl ][ jPI Y<[Gh Q[PIgQjIG Ng]Z ]
QN jPI dI]dYIl <gl []j 9g]lkhIG j] <[ k[GIlghj<[GQ[O IN jPI hQjk<jQI][ ¢
p<hj ql<YjP qQYY P<pl d<hhlG Ng]Z ]kg dglhI[j dldkY<jQ][ QI[j] jP
71hj 6QgOQ[Q< gQYY DI <YZ]hj YQXI glY<[G <[G APIg PQhjlgs gQ

Y<hes jPQh q<g[Q[O ql[j K[PIIGIG-

7KH )LUVW :DYH 7UDLQV DQG 7LPEHU

OPI NQghj Z<W]g q<pl IJN jPI Q[GkhjgQ<Y jg<[hN]gZ<jQ]
IE][]1ZsiE<ZI qQjP Ird<[hQ][ IN g<QYg]<Ghe qPQEP-* QI j
ZQ[Q[O <[G JjPlg N]JgZh [N Irjg<EjQ][*

[ IN 71hj 6QgO
kg[* YIG j] jPI

JP[ YIr<[Glg 7QYYQ<Zh hkZZ<gQvlh jPIhI7Thjp6RgA@J[RhikEEQGPH] YsdQ
IN [Glhjgs

[ JPI Y<hj jPQgG [N jPI [Q[IjII[jJP EI[jkgs jPlI O]Gh JN gq<g <[G E]Z
ZIgQE<[ E]ZZ][ql<YjP Q[ jPI Pl<gj IN jP? HWJRNdAdEP@QOERPOPY <[
Q[hjQjkjQ][h IN jPI [Iq hj<jl Z<jkglGe Q] k[GIgql[j <[]jPlg jg<[hQ](
IOQ[[Q[O Q[ Y<jI <[jIDIYYkKZ jQZlhe Dkj <j < ZKEPYTfkQEXI[IG d<I
1Z1gOIG Q[ jPI [Ig hj<jl <[G Q[GkhjgQ<Y IE][]Zs D<hIG ][ Irjg<EjQ
NklYe glh]JkgElh JN jPl dd<Y<EPQ<[ dY<jl<ke OPI E]J[WKI[EjQI][ IN
NJgjk[<jl J[I= OPI EgI<jQ][ IN < [lg <[G k[N]gZIG d]YQjs Q[ < jlggC

/HZLV 5RQDOG / +RIQBU- RHI® DD 'R K QWD KWAHWR U R D5X DD,Q G \KMND6 DK
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i1 jPI h]EQ<Y QZd<Ej [N Irjg<EjQpl Q[Gkhjgs glhkYjIG Q[ < dPI[]Z
E]Y][Q<Y d]YQjOE<Y IE][]Zs*

OPI hj<jl’'h ]YGYOQg]qjP* pQgOQ[ N]glhjh glgl <Z][O jPI NQghj E<hk<Y]j
hl1jjYlgh NQghj <ggQplIG Ng]Z kg]dls [I<gYs <YY |N jPI Nkjkgl hj<jl’h ,
jP1 jQZ1 IN jPI1 O<r ]1ZZQhhQ]['h AEEA gld]gje <D]kj jgq]YjPQgGh ]N jPI
AEAA. [I<gYs jPI I[jQgl hj<jl g<h GI[kGIGe+ 7PQYI jPI hj<jl P<h DII[ gl
J[El Z<O[QNQEI[] k[JJKEPIG N]glhj glZ<QJe

OPI GlhjgkEjQ][ IN jPI N]glhjh GQhgkdjlG jPI jg<GQjQ][<Y hkDhQhjI[E
IEJ[]Zs <h qlYY <h dIgZ<[I[jYs <YjlglG jPI IE]hshjlZhs Ig]hQ][ d<jjlg[h

OPI g<hjl YINj Ds jQZDIgQ[O EglI<jlG < NIgjQYIl Og]k[G N]Jg N]Jglhj NQc
“OPIl IrjI[j IN jPl G<Z<OIG E<khIG Ds jPlhl NQglh Qh hj<OOIgQ[O- [ A
NQglh gl<EPIG EAA+ Dkg[Q[O <[ <gl< ]N A<EAAEEA <Eglhe Z]gl jP<]
jP1 hj<jle J[IYNQNjP N Qjh N]glhjIG <gl<e <[G jPgll dIgEI[j IN jPI hj<j
Z]gl jP<[ EA dIgEI[j gq<h E<khIG Ds Y]E]Z]jQplh <[G AA dIgEI[j Ds h<q

[ jPI I[Ge 1qQh E]J[EYKGIh “.<QYQg]<G <[G jQzDIlg GlplY]dZI[j] GQG []j
pQDg<[j] <OgQEkYjkg<Y hlEj]lge Dkje g<jPlge N]JgEIG N<gZligh j] IQjPIg
Q[ jPI Q[GkhjgQ<Y jlgq[h ]Jg N<EI < YQNI ]JN gkg<Y Z<gOQ[<YQjs <j jPI
OY]D<Ye IE][]Zs*"

7KH 6KDGRZ RI &RDO

rdY]glg ]P[ +ljlg /<YYIls Z<GIl jPlI NQghjYgIE]gGIG gINIgI[EI j] E]<Y C
jg<plYIG jPg]kOP qP<j Qh []Jg ][I Jk[jse <EE]gGQ[O j] jPI 71hj 6QgOC
lkgplse /<YYls gld]gjlG “<[ 1kjEg]ddQ[O ]N EJ<Y <Y]J[O < jgQDkj<gs |N
<[G PQh E]Zd<[Q][h [<ZIC§ jPl ]<Y .Qplge-

EE]gGQ[O j] hj<jl glE]gGhe E]<Y g<h ZQ[IG <h I<gYs <h AEAA [I<g 7F
Q[Gkhjgs YIG j] jPI 1dI[Q[O IN ZQ[Ilh j] hkddYs Nkg[<EI NklIY GkgQ[O |j
g1d]gjlGe kgQ[O jP<j jOZle Z]hj E]<Y gq<h dg]GKEIG N]g G]ZIhjQE E][h

OPl sl<g AEEA« qPI[ dg]GKEjQ][ gl<EPIG jPgll ZQYYQ][ jl[he Qh Ol[lg=
hj<jl’h E]ZZIgEQ<Y E]J<Y Q[Gkhjgs g<h D]Jg[e '<sW]g g<QY YQ[Ih qlgl E
[1gjPlg[ EI<SYNQIYGhe <YY]qQ[O hPQdZI[j j] GQhj<[j YIE<jQ][he ¥71hj ¢
gINIgglG j] <h *“NQIYGh” E]gglhd][GQ[O j] OlI]Og<dPQE<Y Y]E<jQ][h ]g
NQIYGh <gl jPI <[<gP<e <QgZ][j* YXQI[he "lqg .Qplgs Y<j 0]dY+]E<P]
7QYYQ<Zh][e gllI[DgQlge <[G "]gjPlg[ +<[P<[GYI NQIYGhe|
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OPI E]ZQ[O IN jPl g<QYg]<Gh glhkYjIG Q[ Irjl[hQpl E]<Y ]dlg<jQ]l[h Q]
<sljjle <ggQh][* $PQ]* +kj[<Ze+ <[G !<h][ E]k[jQlh Ds jPI I<gYs AEEAh

OPl gQEP h]lkjPIg[ E]J<YNQIYGh ]dI[IG qQjP jPI E][hjgkEjQ][ IN jPI "27
NQIYGh jPl Y<j 0]dY+]E<P][j<he Y]E<jIG dgQZ<gQYs Q[ !lgElg <[G !
E]<Y Q[ AEEA. [ AEAA« 1E JqlYY dg]GKEIG Z]gl jP<[ Nlkg ZQYYQI[ jlI
E][h]YQG<jIG Q[j] Y<gOIl E]Zd<[Qlhe <[G +]E<P][j<h KklY ]Zd<[se ]gOc<
G]ZQ[<j! jPI ]jPlg E]Zd<[QIlh Q[ 'E ]qlYY Jk[js*

OPI Ird<[hQI][ IN jPI Plh<dI<XIl <[G $PQ] .<QYqg<s YQ[Ilh <YY]qIG ]jPlIg
hlkjPlg[ d<gj IN jPIl hj<jle Q[EYKGQ[O jPI <[<gP<e "lIg .Qplge 7Q[GQ]C
NQIYGhes OPI ]O<[ QIYGe+ hjg<GGYQ[O ]O<[ <[G 7s]ZQ[O E]k[jQlhe g-
Y]<G ]JN E]<Y P<kYIG ]kj IN JO<[ ]k[js ][ OP<[XhOQpQ[O <s JN jP<j s
]<Y ]Zd<[se ]O<[ ]k[jss Ds AEAZLZ+ q<h P]ZI j] £A E]<Y E]Zd<[QIlh jP
ZQ[lhe <EE]gGQ@O]jidsjPN jPI ]<Y [Gkhjgs Q[ 71hj 6QgOQ[Q<

[ QNIe 7]gX <[G .IDIYYQJ[*+QfpRIG |¥¥[ QBN qg]jl “< glY<jQplYs Qh]
d]dkY<jlGe <Og<gQ<[ glOQ][ ]JEEkdQIG Ds hkDhQhjI[EIl N<gZlgh” g<h j
d]YQJQE<YYs <[G h]EQ<YYs Q[j] D]jP <] Q[Gkhng6<YQvIG glOQ][ <[G

YZ]1hj ]plg[QOPj jPI d]dkY<jQ][h G]kDYIG <[G jgQdYIG Q[ hYllds dd<
hlkjPIg[ 71hj 6QgOQ[Q< fk<GgkdYIG DIjqlI[ AEEA <[G AEAA. qQjP 0Og]
E]k[jJQlh hkEP <h ]O<[e IQ[O]s <[G 'E ]qlYYe ]Jg Ir<zdYle Q[ 10<[ ]JkI[
gld]gjlG C+E&A /A& dl]dYle s AEAA. jPI [kZDIlg ]N glhQGI[jh P<G D<YY]]|
]k[js’h d]dkY<jQ][ q<h E<AAA. s AEAA. Qj P<G IrdY]GIG j] EA<AZEA-.

“OPI OglgjP IN jPI E]<Y Q[Gkhjgs O<pl jPI E]<Y ]dlg<jlgh < G]ZQ[<[EI
hlkjPlg[ 71hj 6QgOQ[Q< k[jQY jPI "Iq I<Y+" JgDQ[ qg]jl+ * j <Yh] Dg]X
Z1k[j<Q[ EkYjkgle Q[jg]lGKEIG [Iqg p<Yklhe <[G Dg]kOPj Q[ jlI[h IN jP]kh
kgldi<[h j1 ZQr qQjP jPI [<jQpl d]dkY<jQI[ Q[ jPI EJ[NQ[Ih IN jPI E]Zd
71hj 6QgOQ[Q< g<h < PI<pQYs d]dkY<jIG+ Q[GkhjgQ<Y IE][]Zs GIdI[GI
YQIXIG j] [<jQI[<Y <[G Q[jlg[<jQI[<Y Z<gXljhe"

OPI jg<[hNIg N p<hj ZzQ[lg<Y ql<YjP j] 1kjhQGI hdIEkY<j]Jgh <[G E]<Y
GlplY]dZI[j IN jPI E]<Y Q[Gkhjgse OPQh E]JZDQI[<jQ][ IN Ipl[jh <YjlgIlG
N<DgQE ]N gP<j E<ZI j] DI E]<YYG]ZQ[<jIG E]k[jQlh <[G qg]jl jPI PQh
jqlliQIjP El[jkgs Q[ 7Ihj 6QgOQ[Q<"

7KH *UHDW /DQG *UDE

lg OIflg<jQ][he jPI fkIhjQ]J[ IN gP] Ja[h 71hj 6QgOQ[Q< P<h Q[jgQOKkIG
d]YQjQEQ<[hs W]kg[<YQhjhes <[G glhQGI[jhs jjlZdjh j] NQ[G <[hqglgh ]I
d]YQjQE<Y+ h]EQ<Y <[G IE][]ZQE GlplY]dZI[j IN jPI !TK[j<Q[ /j<jl*
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QhjlgQ<[h P<pl OI[lg<YYs E]J[EkgglG jP<je N]g EI[jkgQlhe E]J[jg]Y IN 7
Z<gXIG Ds QJ[Ifk<YQjs <[G <DhIJjlIl Jg[lghPQd-

][O DIN]gl jPI NQghj hljjYlgh Eg]hhlIG ]Jplg jPI dd<Y<EPQ<[ !']k[j<Q[h
JQIYI1 jl1 jPI Z<W]gQjs IN jPI Y<[G Q[ qP<j Qh []g 71hj 6QgOQ[Q<+ Q[O
Y]s<Y NgQI[Gh qQjP gP<j qlkYG DIE]ZI 71hj 6QgOQ[Q< Y<[G* <[G OP]:
ZKEP [N j]G<s'h <hjlg] s<SPR<A&KAhe jPgll Y<[G E]Zd<[QJh [Pl $PQ]

gl1[DgQlg ]Zd<[ss <[G ]s<Y ]zd<[s ]q[IG h]zl EAA<AAA <Eglh [N 7

Z][O jPI NQghj [OY] ZIgQE<[h qP] pl[jkglG Q[j] 7Ihj 6QgOQ[Q< qlgl
hdIEkY<j]ghs Q[EYKGQ[O 1]gO!l 7<hPQ[Oj][* qP] Ipl[jk<YYs E<ZI Q[j] «
<EgVh#PI[ <hXI1G QN PI gq]kYG DI Q[jlglhjlG Q[ hIYYQ[O jPI Y<[G PI |q]
7<hPQ[Oj][ INNIgIG < glhd][hl jP<j IEP]Ih jPg]kOP]kj jPI PQhj]gs JN 7
Qj Q[ E][j1ZdY<jQ][ DIE<khI _glYY X[Iq jPIs q]kYG gQhl Z]gl Q[ p<YKkl
iP1 dglhi[j jQzI q]kYG <EEkzkY¥<jl Ds Q[jiglhjs"

s AEAA« <h ZKEP <h EA dIgEI[j I[N Y<[G Q] dglhl[j G<s 71hj 6QgOQ[Qs:
Z1gl jP<[ <[s ]jPlg hj<jl Q[ jPI glOQ][ <[G YQXI¥s <[s ]jPlg hj<jl Q[ jP

[E]lgglEj hkgplshe K[EYI<g jQjYIlh <[G Q[E][hQhjI[EQIh Q[ hj<jl Y<q YI
Z<[s glhQGI[jh jPIQg Y<[G+ h]ZIjQZlh GIE<GIRgiRjyF Pllc @[[QG® <) qikiy |
<Ygl<Gs < E<hPYhjg<ddIG <[G EglIGQjYd]]g hj<jle d]YQJjQE<Y YI<Glgh
Q[plhjzZI[j j] PIYd jPI hj<jl dg]Oglhhe [ PQh AEEE Q[<kOkg<Y <GGglht
GIEY<gIGe+ “ [hjI<G |IN Nlglg E]gd]g<jQ][h Q[ 71hj 6QgOQ[Q<e+ gl [IIG Z
lkj jP1hl gl <Ygl<Gs P<ple Qj Qh ]kg Gkjs j] Q[pQjl ]1jPlgh j] E]ZI <Z][C
GlplY]dZI[j IN Jkg <YZ]hj Q[IrP<kthAI5YI [<jkg<Y glh]lkgElhe"

"1 hkgdgQhQ[OYse hj<jl INNQEQ<Yh <[G hj<jl Y<gh Z]gl INjI[ N<p]glG
lplg jP]1hI JN [<jQpl N<gZlghe /]Z]1 EgQJQEh <gOkIG jP<j jPlI g<jQNQE<
X[1q[ <h jPI *Y<qgslg'h E]J[hjQjkjQ][*” glhkYjIG Q[ Y<[G Y<gh <[G j<r d]
IN Y<[G j] Y<gOIl E]Zd<[Qlh gQjP jPI glh]l]kgEIh j] gqQ[ YI[OjPs E]kgj E<
IpPQEjIG jPgll jI[<[jh N jPI YX .Qplg ]<Y <[G kzZDIg ]1Zd<[s Ng]Z qP-
.Qplg jl11X PQZ j] E]kgj N1kg jQZlh k[jQY < EQQUEKkQj Elkgj WKGOI IpI[j}

kgQ[O 71hj 6QgOQ[Q<'h jg<[hN]gZ<jQ][ Ng]Z <[ <Og<gQ<[ IE][1Zs |] <
jPI AEEAhe <OI[jh N]Jg JkjYINYhj<jl Y<[Ge* g<QVYQg]<G <[G E]<Y QJIjlglhj
jQZDIg gQOPjhe YI<pQ[O glhQGI[jh Q[ dlhhIhhQ][ IN ]J[Ys jPI hkgN<EI
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7QYYQ<Zh hkzZh kd jPI hQjk<jQ][ <h jPI E<hP <[G E]Y][Q<Y IE][]Zs EY
6QgOQ[Q<[he

“1Z<YY dg]ldgQljlgh N]Jk[G Qj plgs j1ZdjQ[O j] hlYY Y<[G GkgQ[O j
hg<gZIG gqQjP hZ<YYYjQZI dg]Z]jlgh <[G Y<qgslgh qP] E]JYYIEjIG j
jPls qlkYG jPI[ jgs j] h1YY j] YIE<Y ]JgO0PljgiK|GQjQ[[EPEQ j<t¥@Wsghl
gkg<yY 71hj) 6QgOQ[Q< N<ZQYs hllzh j] P<pl <D]Jkj h]zZl <[Elhj]g qf
glhl]kgEIlh N]Jg < dQjj<[EIl P<h <[ <Dk[G<[j D<hQh Q[ N<Eje*

]glplge < Ogl<j Z<[s hZ<YY Y<[G]q[lgh Q[ 7Ilhj 6QgOQ[Q< h]YG jF
[] Z][Is DIE<kh!l jPls P<G j]e [1j DIE<kh! jPIs q<[jIG j]* OPI gl<h]]|
E][GQjQ][ IN Y<[G jQjYlhes 7Ihj 6QgOQ[Q<'h Y<[G d]YQEQIh qlgl 2
6QgOQ[Q<'h P<G DII[* DKj IpI[ jP]kOP Z]lhj hz<YY dgldgQIljlgh I[V
dg]pQ[O jP<j jQjYI E]JkYG DI <[ IrdI[hQpl <[& jQZIYE][hkZQ[O dg]

OPl1 PQOP EJ[EI[jg<jQ][ IN Y<gOlYs ]kjhQGI ]q[lghPQd hPQNjIG d]qlg
E][iglYYIG jPI Y<[G <[G ZQ[lg<Y ql<YjP j]ljPI [Iq ]q[lghs qP]h!l Q[jlglh

'RLQJ WKH 0DWK
[ jPI AEEAhe« jgq] hld<g<jl hjkGQIlh Ir<ZQ[IG Y<[G ]Jq[lghPQd d<jjlg[h Q

0]Z <« !QYYlge <[ Q[plhjQO<jQpl gld]gjlg N]g lj®PdY [y QQOgikhREMhj 6QgO
NQghj j] <ddg]<EP jPI Qhhkl Q[ < hshjlZ<JQE Z<[[lges $plg < hQrYZ][jP
Z]gl jP<[ < G]vI[ E]kgjP]lkhlh <Eglhh jPI hj<jl <[G dY]qIG jPg]kOP jP]k
glE]gGhe Qh INN]gj hj<[Gh <h jPI Z]hj E]1ZdYIjl <jjlzdj j] GIEKZI[] Y<]

'QYYIlg E]J[EYKGIG jP<j Z]gl jP<[ jq]YjPQgGh JN 71hj 6QgOQ[Q<'h [][VYd
JkihQGI QJjlglhjhe dglG]ZQ[<[jYs OQ<][j E]<Ye jQZDIges <[G ]QY <[G O«
jP<je

0q] GJvI[ 1kjYINYhj<jl E]gd]g<jQ][h <[G Y<[G E]Zd<[Qlh <YY jQI
ZQ[lg<Y Q[GkhjgQlh ]1q[IG < jPQgG [N jPI hj<jI’h AA ZQYYQ][ dg
OPQQgjllI] Y<gOIl E]Zd<[QIlh E]J[jg]lYYIG YI<hlh ][ <[]jPlg N]kg ZzQYY
gQOPjh Q[ AEEA <[G jPI NQOkgl Oglg Ds <[ 1hjQZ<jlIG P<YN ZQY
jPgll si<ghe

$kjYINYhj<jl E]lgd]g<ijl Q[jlglhjh ]gq[IG <j YI<hj P<YN jPl Y<[G Q] -
6QgOQ[Q< EJk[jQIhe

“I[1 IN jP1 jI[ Y<gOlhj Y<[GP]YGIgh g<h PT<Gfk<gjlglG Q[ jPI hj<j

[ jPI N<YY ]JN AEEE+ < E]<YQjQ][ IN EQjQVI[ <EjQpQhjh <[G <E<GIZQ
$q[lghPQd 0<hX JgEI qQjP jPI Q[jI[JQI[ IN GIjlgZQ[Q[O jPI IrjI[j IN E]

:LOOLDPV S
OLOOHU 7RP : RMOUDQVIKHHGSGCYRADG 7KEEG MBK HMHPEH
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]JallghPQd <Eglhh jPl dd<Y<EPQ<[ glOQ]J[ <[G jPI INNIEj IJN ]Jg[lghPC(
glJ]gX g<h NK[GIG qQjP < Og<|[j Ng]Z jPl dd<Y<EPQ<[ .10Q][<Y 1ZZQhl

[ gP<j P<h DII[ GIhEgQDIG <h ][I I[N jPI Z]hj Irji[hQpl EQjQVI[ d<gjQE
kK[Glgj<XI[s O<hX ]gEIl ZI1ZDIlgh glpQlqlG E]kgjP]khl glE]gGh <[G O<jP
Q[ EA EJKk[jQlh <Eg]lhh hQr dd<Y<EPQ<][ hj<jlh Ng]Z Y<D<Z< j] 7lhj 6
hkZZ<gQVvIG Q[ < hlplI[Yp]YkZle AcEAAYd<OIGg$d]¢g R Qlk kkGjIQ[ M EERA «
OPIQg Zd<Ejh ][ dd<Y<EPQ<[ ]ZZk[QjQlh

OPl 0<hX ]gEI NJKk[G jP<j AA dIgEI[j IN jPIl Y<[G hkgplsIG 1g h]zlI 1Q
Ds Wkhj £A dgQp<jl ]1q[lgh <[G jI[ O]plg[ZI[j <OI[EQlhe [GQpQGk<Yh
E]k[jQIh h<ZdYIG ]q[IG [I<gYs EZ&Z dIgEI[j IN jPl hkgN<EIl <Eglh <[G E,

OPI 0<hX ]gEl E][GKEjIG glhl<gEP Q[ Wkhj AZ |N 71hj 6QgOQ[Q<'h &
<[<gqP<e+ Q[E]JY[+ ]O<[« !E JqlYYe !<gQ]J[s !<ghP<YYe IQ[lg<Ye IQ[O]-
/kZZIghe <[G 7<s[I'e

lglplge jPI NQ[GQ[Oh ZQgg]glG !'QYYIg'h glpl<YQ[O jP<je

» 0PglIYN]kgjPh JN jPI hkgN<EIl Y<[G <[G N]kgYNQNjPh IN jPI ZOQ[I
<[G Oglkdh Ng]Z ]kjhQGI jPI E]k[jQlh hkgplsIGs

" <gOl E]gd]g<jQ][h 1q[I1G AA dIgEI[j IN jPI Y<[G <[G EA dIgEI[] ]N

" 1]gl jP<[ EZ& dIgEI[j IN jPI ZQ[lg<Y ]q[lgh d<QG Ylhh jP<[ AZE EI[
<[G <[ <plg<Ol |N EA EI[jh NJg hkgN<EI P]YGQ[Ohs

OPIlI Q[N]gZ<jQ][ O<jPIlglG Ds 0]Z 'QYYIg <[G jPI dd<Y<EPQ<[ <[G $q
gl<jPIlglG jPI jlhj JN jQZIe "] ][I P<h dglhlI[jIG E][jg<GQEj]Jgs G<j< EP<
<[ dd<¥Y<EPQ<[ .10Q][<Y 1ZZQhhQ][ glpQIlg d<[lYe* jP<j EgQJQEQVIG |
jPl O<hX JgEIl* E]J[EYKGIG jP<j gqPQYI jPI hjkGs N<QYIG j] dg]lp! jP<j E
“TP1 g]li IN <YY dd<Y<EPQ<[ IpQYe+" jPI gld]gj GI1Z][hjg<jIG jP<j ]q[lgl
E][jgQDKkjQ[O E<khIA]EN ZKEP ]IN Qj*”

$QG 1RZ"

AAAA hjkGs IN Y<[G ]q[lghPQd Q[ 71hj 6QgOQ[Q< N]K[G jP<j qPQYI :
hjQYY ]q[IG Ds Y<gOle Z<Q[Ys <DhI[jIl E]gd]g<jQ][he jPI YQhj N j]d ]
I[lgOse Y<[GYP]YGQ[O+ <[G d<dIg E]Zd<[Qlh []a Q[EYkGIh Z<W]g jQ
qPQEP <gle Q[ IhhI[Els Z][IsYZ<[<Olgh N]g Q[plhj]lghs

.Ihl<gEPIgh <Yh] N]k[G®

$SSDODFKLDQ /B QN8 JRQMHQGKZDRSE WO \D G TKAS BN R QS SMK D
&RPPXQLWLHV $ RUXMH\ BKQR® ' &STKID R QBR PR Q PR A
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OPI j]d AZ dgQp<jl ]q[lgh Jg[ AE«C dIgEI[j IN jPI hj<jI’h <ddg]rQZ
<Eglhe

[ hQr E]Jk[jQlhe jPI jldYjI[ Y<[G]q[lgh ]q[ <j Yl<hj £A dIgEI[j ]N d
<gl Y]JE<jIG Q[ jPI hlkjPIg[ E]J<YNQIYGh 7s]ZQ[O+ !E ]JglYYe ]Ox
7s1ZQ[O ]k[js P<h jPI PQOPIhj E]J[EI[jg<jQI][ IN Ja[lghPQd ]N <[s
"1 1[! IN jPI hj<jl'h jldYjI[ dgQp<jl Y<[G]q[lgh Qh PI<Gfk<gjlglIG ¢
I<[s IN jPI E]Jk[jQlh Y Q[EYKGQ[O <ggQh][+ <gD]kge !Q[lg<Yes Q]
PQOP E]J[EI[jg<jQ][h IN <DhI[jIl E]gd]g<jl ]g[lghPQd Q[ 'QYYIg’'h
<[<YshQhe

$[Ys jPgll E]gd]g<jQ][h jP<j qlgl <Z][O jPI hj<jI’h jld¥YjI[ Y<[G]q][I
jP<j YQhj Q[ AAAA.

"<jQ][<YYse jQZDIgY<[G Z<[<OIZI[j E][Elg[h E][jg]Y <D]kj P<YN ]
P<G DII[ Z<[<OIG Ds Q[GkhjgQ<Y jQzDIlg E]Zd<[Qlh K[jQY jPI AE]

7TPQYI ZKEP ]IN jPI G<Z<OI ]N IE]A[,]ZQE E]Y][Q<YQhZ g<h Q[NYQEjIG ]
[Ig d<jjlg[h I]N <DhI[jlI ]q[IghPQdA<g| hjQYY k[X[]q[-

%WRRP DQG % XVW

OPI d<jjlg[h IN <DhI[jIl Jg[lghPQde Irjg<EjQpl Q[GkhjgQlhe <[G < E]Y]]
ZKEP IN jPI hj<jl’h PQhjlgs ]Jplg Z]gl jP<[ < El[jkgse $[I NI<jkgl qPQEF
dlplgjs Q[ jPI hj<jl g<h jPI d<jjlg[ IN D]]Z <[G Dkhje

OPIhl NglfklI[jYs JEEkg Q[ <gl<h GIdI[GI[]j ][ Irjg<EjQ][ <h dg]GkEjQ][ I
gQhl <[G N<YY Gkl j] Z<gXlj N]JgElhe <[G jPI glh]kgEIh jPIZhlYplh <gl
jP<j glYs PI<pQYs ][ hkEP Q[GkhjgQIlh INjI[ k[GlgdIgN]gZ glOQ][h []j |
<h jPI “glh]lkgEl Ekghle”

[ < AEEZ hjkGse IE][]ZQhjh INNgls + /<EPh <[G [Gglqg !* 7<g[lg E]Z
g<jlh Q[ E/£E E]k[jgQlhs jh ]dI[Q[O q]lgGh [N jPI hjkGs Y<s ]kj < XIs NC

“$[1I IN jPI hkgdgQhQ[O NlI<jkglh IN IE][]ZQE YQNI Qh jP<j glh]kgEIYd
]kjdigN]gZ glh]kgEIYgQEP IE][]ZQIh Q[ IE][]ZQE Og]qjPeee$[ <plg<Ole
digQ]G qQjP < PQOP p<Ykl JN glh]JkgEIYD<hIG Ird]gjh jl + jI[GIG j] I
jJPI N]JYY]gQ[O qulij}sP$I[<lg)h<-j”Qpl glY<jQ][hPQd DIjqll[ glh]kgEIl <Dk[G<][
glZz<Q[IG dglhl[j <Njlg E][jg]YYQ[O N]g < [kzDIlg ]IN ]jPlg p<gQ<DYIh C
hjkGQlhe

71hj 6QgOQ[Q<'h ZQ[Q[O E]ZZk[QjQlh D]]ZIG qQjP h]<gQ[O GIZ<[G Gk
DI N]JYY]qIG Q[ D]jP E<hlh Ds hjlld GIEYQ[Ih Q[ 1ZdY]sZI[j <[G Q[E]ZI
hP]gjYYQpIG I[IgOs D]]Z IN jPI Y<jl AEEAh-

$PHULFDQ )ULHQ ®WiS BGYL BEBNVRRIXG W G FR G KR ZD \ HIAOLLI DR D KA
VWE HQWXU\"" S

6DFKV -HIIUH\ ' DQIQSQAGMBIIRMHSEX QEMG R RP*WR ZK "1DMR Q0D
%XUHDX RI (FRQRBLFEZUREWKD /7 SGI
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kgjPlge 71hj 6QgOQ[Q<'h Dkhjh GQG[’j [IEIhh<gQYs E]Q[EQGI qQjP [+
1/ 1E][]Zs gq<h D]]ZQ[O+ E]<Y 1ZdY]sZI[j NIYY Ds Z]gl jP<[ P<YN Ng]Z
AEZAE <[G E][jQ[kIG j] GIEYQ[lI GkgQ[O jPI glY<jQplYs dg]lhdig]kh AEC

AAAA hjkGs ]IN I[IgOs D]]Zh <[G Dkhjh Ds jPI 71hj 6QgOQ[Q< I[jlg ]I
qPQYI g<Olh <[G Q[E]Zlh Q[ ZQ[Q[O E]k[jQlh E]kKYG Q[Egl<hl Q[ D]]Zl
Y][OYjlgZ Og]qjP ]Jg dg]hdlgQjse 'Q[Q[O EJk[jQIh P<G Y]qlg ZIGQ<[ P]
dlplgjs g<jlhe <[G g]ghl PI<YjP JkjE]Z]he 'Q[Q[O E]k[jQlh <Yh] qlgl NJ
GQplghQjse Y]qlg IGKE<jQ][ YIpIYh <[& PQOPIg YiplYh N Q[Ifk<YQjs:

OPI dg]WIEjIG E]J[jQ[KQ[O GIEYQI[I JN E]<Ys IhdIEQ<YYs Q[ h]kjPIg[ 71
D]]Zh kK[YQXIYse

$XWRPDWLRQ

$[I IN jPI [<jQ]['h DIhjYX[]g[ NJYX h][Ohe “OPI <YY<G N ]P[ I[gse*” F
EE]gGQ[O j] NJYXY]gle jPQh hjlIYYGgQpQ[O Z<[ ZIlj PQh GI<jP Q[ E]Z
q]gXQ[O J[ < g<QYQg]l<G jk[[IY [I<g O<YE]jj Q[ /kzZlgh ]k[js Q[ jPI AEE
Y<D]g q]l]kYG dg]pl j] DI < Z<W]g jPIZI IN jPI [Ig hj<jI’h PQhj]lgse d<gj

[ 1[! N]JgZ ]g <[]jPlge ZQ[l ZIEP<[QV<jQ][ P<h < EI[jkgsYY][O PQhj]gs-
K[GIgEKjjQ[O Z<EPQJ[Ih gIGKEIG dg]GKkEjQ][ Ds dQEX <[G k[GIgOg]k[G
I<[s Q[[]lp<jQl[h Q[ Z<EPQ[Ih <[G ZIjP]Gh q]kYG N]YY]q <h jPI GIE<GI
E]l[pls]ghe E]J[]Q[k]kh ZQ[lghe <[G Y][OQg<YY ZQ[Q[O Z<EPQJlgs Q[ <GC
glZ]lp<Y ZQ[Q[O-

OPI digP<dhYQ[IpQj<DY! ZIEP<[QV<|Q][ IN ZQ[Q[O+ qPQEP 1ZdY]sIG ]
glEIQpIG < Z<W]g QZdIljkh gPI[ < hlgQlh JN GI<Yh qlgl hjgkEX DIljqll[
IP[ « 1gQh <[G jPI E]<Y ]Jdlg<j]lgh’ <hh]JEQ<jQ][+ [ gljkg[ N]Jg qQjPGg
ZIEP<[QV<|Q][* 1gQh P]dIG j] DkQYG < PI<YjP <[G qlYN<gl Nk[G D<h
dg]GKEIG-

1[N]gjk[<jlYse dg]GKEjQ][ GIEYQI[IG <h < glhkYj JN glEIhhQ][h Q[ jPI
INNIEjQplYs I[GQ[O IgQh’ Ggl<Z ]JN < Eg<GYI j] Og<pl PI<YjP E<gl <
JPIQg N<ZQYQIlhe NNEP<[QV<jQ][* Plqlplges dg]EIIGIG <d<El* qQjP Glp<
E]I<YNQIYGhe

lqQh <dd<gl[jYs <hhkZIG jP<j ]JkjYINYqg]gX ZQ[lgh gq]kYG I<hQYs NQJC
IE][]1Zs* ]qlplge <h PQhjlgQ<[ Iggs gkEI OP]Zdh][ P<h qgQjjl[e

“?2 1gQh’h GI<Y gqQjP jPI Q[Gkhjgs P<G Glp<hj<jQ[O E][hIfkI[Elh N
jP1 glOQ][+ Kk[Q][ dQjP < hPgQ[XQ[O gq]JgX N]JgEI P<G GIEYQ[Q[O
d]YQjQE<YYse <[G qQjP Niglg q]lgXlgh <[G Q[EgI<hQ[O [kZDlgh ]I

9 &HQWHU RQ % FG IRWPIEEM R QIS BAR t HXMOLL DIV (QW\ (RQRP S
KWWS 777 ZYG R ZRIBDVRRRPX W SGI
3&RDO ,QGXVWUWDRRKORMBIKIE 777 7Y FRRIG RIOD VR RWX W SGI
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glYN<gl <[G gljQglZI[j NK[G DIE<ZI k[hkdd]gj<DYIl ]Jplg jQZIle !]gl]
k[1ZdY]sZI[j jP<j glhkYjIG Ng]Z jPIl jg<[hN]gZ<jQ][ IN jPI E]<Y Q!¢
0g]qQ[O hfk<Y]g ]N dd<Y<EPQ<e <[G [IQjPIg jPI ]dlg<jlgh []g jPI
jPI k[1ZdY]sIG gIY]E<jA ]g jg<Q[ N]Jg ]jPlg qlgXe []g GQG jPIs hlIX
glgXlgh <D<[G][IG Ds Jf’l Q[Gkhjgse”

[ jPI G<sh j] E]ZI+ Qj q]lkYG []j DI k[khk<Y N]g E]<Y dg]GKEjQ][ j] g!IZ
qPQYI E]<Y 1ZdY]sZI[j h<OOIG-

EE]gGQ[O j] jPI 71hj 6QgOQ[Q< $NNQEI JN !Q[lgh’ I<YjPe /<Nljs <[G

" [ jPlI AECA’h jPIgl qlgl AE<CEC ZQ[lgh Q[ jPI hj<jle s GIE<GI'h |
AA<AAA« I1pI[ jP]kOP E]<Y Irjg<EjQ][ Q[Egl<hIG Ds [I<gYs AA ZQY
" [ jPI AEEAhe ZQ[I 1ZdY]sZI[j GIEgI<hIG Ngl]z £&Z£-£AA j] AE<AAA
GlhdQjl < AA ZQYYQ][ jll Q[Egl<hl Q[ E]<Y Irjg<EjQ][*
]<Y 1ZdY]sZI[j Gg]ddIG Ds [I<gYs P<YN Q[ jPI AEEAhs O]Q[O Ng]
GIhdQjl PQOP YIpIYH N dg]GKEjQ][*
g][QE<YYse <j jOQZIh 71hj 6QgOQ[Q<’'h j<rd<slgh <Ejk<YYs hkDhQGQv
Y<QG JNN ZQ[lghe [ AEE&A- jPI YIOQhY<jkgl d<hhIG jPlI khQ[lhh [plt
Ej» qPQEP Egl<jlG “hkdlg j<r EgIGQjh” <h d<gj IN <[ INN]gj j] Y<[G <

hOPI P<gYlhj][ g¢d]@jlGe <D]kj EA dIgEI[j IN jPI EgIGQjh ql[j j] EI<Y
NkgjPlg <kjlZ<jlG <[G “Egl<jlIG ‘[Ig W]Dh’ Ds Y<sQ[O IJNN jPIQg Ekggl
D<EX NJ]g ‘[lg W]Dh’ Egl<jlG Ds E][jg<Ej]gh q]g%(Q[O N]g jP]hl E]<Y E]

QhjlgQ<[ .][ YYIg hkZzZz<gQvVvIG jPlI QZd<Ej IN Irjg<EjQpl Q[GkhjgQlhe
D]1Zh <[G dg]jg<EjIG DkhshdIgRQIP gs¥ «gl< YQXI dd<Y<EPQ< Z<s Ird
hP]gjYjlgZ OglqgjP qQjPlkj GliplY]dZI[j <[G hkNNIg jPI Y][OYjlgZ E][hIf
Q[<GIfk<jl h]EQ<Y hlgpQEIlhe <DhI[jll ]q[lghIBQd <[G < E]Y][Q<Y IE][]Z

OPl g<g[Q[O IN jPI AEEA /j<jl 0<r ]1ZZQhhQ][ g<h dg]dPIjQEe [G Kk[PI!

%H\RQG &RDO IURP :HLUWRQ 6WHHO WR :DO ODUW

N d]lplgjs Qh < DQO d<gj JN 71hj 6QgOQ[Q<'h hj]lgse Q) Qh[’'j jPI ][Ys
GIZ<[Gi<[G qPI[ zQ[lgh P<G jPI gQOPj j] 190<[QvVvI N]Jg DIljjlg q<Olh <]
jl1Zd]g<gs DKkj gl<Y jQZIh ]N Dg]<GYs hP<glG dglhdlgQjs Ipl[ Q[ jPI E]
hjgllj hEI[Ih Q[ 7IYEPes JO<[ ]Jg 7QYYQ<Zh][ E]JKYG DI ZQhj<XI[ N]g !'<

-HUU\ %UXFH 7 SRIFKIN $TPERS : RO U DR ) &K M8 WY R WHIH. 00K Q HbJ H
S
"HVW 9LUJLQLD HMI+EK RSHM QWG N J 38 GWFQ BR DM GRAN B HMOLLI DD
KWWS 7 ZZWAWARIK VYR IBS B G PK W
1\GHQ 3DXO - DB} AFENDEDERDMA/ ~ & OPWR Q FH X\O
KWWS 777 ZYJD]MMWHPDLO FRP

OLQHUV O0OLOOK DREHY QEMEIRRXQ RH S MEKID 6 KXW DY B R |
L HQWXFN\ 3UHVV s [[Y
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kgjPlge qQjPQ[ jPI YQNIjQZIh N Z]hj 71hj 6QgOQ[Q<[h <[G qQjPQ[ jP
glhQGI[jh N]Jg < jQZI IplI[ I[W]sIG q<OIlh <[G DI[INQjh <DJpl jPI [<]Q][S
ZQGYAEEAh j] jPI [<jQ][<Y glEIhhQ][ Q[ jPI I<gYs AEEAhe+ 71hj 6QgOQ
Plhj IN IE][]ZQE Q[GQE<j]Jgh <[G g<h ZkEP Z]Jgl <YQOI[IG qQjP jPI [<]j(
E][hj<[i G]YY<gh <gl Y]qlg jP<[ jPIs qlgl jPI[ <[G <gl <Yh] hQO[QNQE
g]z AEEE j] AEEA. EA+E dIgEI[j IN 71hj. 6QgOQ[Q<’h dgQp<jl hlEj]g c
1ZdY]slgYdg]pQGIG PI<YjP Q[hkg<[Els EéiZd<gIG qQjP E£AE Q[ AAAA-

kgjPlge AE dIgEI[j IN dgQp<jlYhIEj]lg gqlgXlgh P<G dI[hQ][ E]plg<Oles
Ylhh JP<AE P<YN-

"1i E]Q[EQGI[j<YYses k[Q][ GI[hQjses <[G jPI dIgEI[j<OIl ]N [][<OgQEKkYjk
qP] <gl k[Q][ Z1ZzDlgh gq<h PQOPIg GkgQ[O jP<j dlgQ]G+ [ AEEE-. [I<g®
qlgXligh DIY][OIG j] k[Q][he E]Zd<glG qQjP jPI 1+/¢ <plg<Ol IN AE<A dlI
AAAAYAAAE. P<j P<G Gg]ddIG j] AA+«E dIgEI[je

OPQh jQZI IN hP<glG dg]lhdlgQjs GQG []j Y<hje <[G jPI AEEANh dg]plIG
g]gXQ[O N<ZQYQIlhe I<[KN<EjkgQ[O Q[ OI[lg<Y <[G jPI hjllY Q[Gkhjgs
GIE<GIe NkgjPlg E][jgQDkjQ[O j] E]<Y'h GIEYQ[ls [ AEEA. k[1ZdY]sZI
<plg<Ol IN AE dIgEI[j <[G glZ<Q[IG Q[ jPI G]1kDYI GQOQjh N]g Z]hj [N

<Ejlgh E][jgQDKjQ[O j] jPI Ig]hQ][ IN hP<glG dg]lhdlgQjs qlgl Z<[se OF
<[jQYj<r <[G <[jQYglOkY<jlgs d]YQEQIh [N jPI .1<O<[ Ig<e jg<GI GI<Y
< hPQNj j] < hilgpQEI IE][]Zs EP<g<EjlgQVvIG Ds Y]qg q<Olh <[G Y]q ]g
h]JEQ<Y h<Nljs [lj+ <[G jPI GIEYQ[I_]N E]<Y I1ZdY]sZI[j» OPI gIEI[j gI<]
hj<jl P<h slj j] NkYYs glE]plg-* ][Ys <GGIG j] jPlI dg]DYIZhe

+lgP<dh []JPQ[O DIljjlg hsZD]YQvIh jPI GIEYQ[Il Q[ Z<[kN<EjkgQ[O WI]L
IE][]1Zs ]plg jPQh dIgQ]G jP<[ jPI N<Ej jP<j 7<YY!<gj gldY<EIG 71Qgj]I
I1ZdY]slgs < d]hQjQ][ Qj PIYG Ng]z AEEE k[jQY AAALE-

[ < q]gGe jPI QZd<Ejh JN < E]JY][Q<Y IE][]Zs YQ[OIgIGes qPQYI ]jPIg h
Y][O <[G Y][OYdgIGQEjIG GIEYQ[l* /kDhIfkI[j] ZQhOkQGIG hj<jl d]YQE
<[jQYY<D]g d]YQEQIh hkEP <h “gQOPj j] qlgX” <[G jPI gldl<Y ]N dglp:
gIQ[N]JgE!I jPIhI k[N]gjk[<jl d<jjlg[he

7PIjPlg jPI hj<jI’h PQhjlgs dgINQOKkglh Qjh GIhjQ[s glZ<Q[h j] DI hll[e

.DLVHU )DPLO\ )XRGIY B § MDISK F-OW KR IHHDW BHR (BR\H/
KWWS NIl RUJ RW I§HHD RWUD VRHHIOGFRS MESTH

‘9 &HQWHU RQ % RG BHRYW IXGEBUBRD \’MY D HNOLW DD S
KWWS 777 ZYSROHBWSRMY ZS FREBNS G |

%XUHDX RI /DE R B GREPD BWSHMBIH FEVQR(FFIMDIR Q RSR\E B HD GDIW ZRNBV/E\
VWDRWHWS  ZZ 7 EDMBIHRRIH APV

6HH DOVR $PH U HFBIQ@R I @G\ GOMVR QXGWD G BRI K DM Rt RNQ J
"HVW 9LUJLQLD URQHRW HLDW

KWWS 777 ZYSROHBWSR®BY ZS FROW  SGI

"RUNIRUFH :HVW 9L S®\& DRDHA? B QNP
KWWS OPL ZRUNIRYGEXTR R(FPD\ DKRVG
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6HFWLRQ  LHODWEARQRP\ 1Q

h ql h<qg Q[ jPI dglpQ]kh hIEjQ][* 71hj 6QgOQ[Q< P<h P<G < Y][O- jkg
EP<g<EjlgQVvIG Ds jPI D]]Zh <[G Dkhjh IN ZQ[lg<Y Irjg<EjQ][* jPI G]Z(
<[G dlghQhjI[j d]lplgjse [ EJ[jg<hj j] jPQh Y][O pQlg [N jPI hj<jI’h TE][]
< h[<dhP]j IN jPI hj<jl’h TE][]Zs Q[ AAAA+* hP]gQ[O Wkhj gPlgl jPI d<h
PQhjlgs P<h YIG 71hj 6QgOQ[Q<-

/IRZ ,QFRPH +LJK 3RYHUW\

71hj 6QgOQ[Q< P<h PQhj]JgQE<YYs DII[ ][I IN jPI d]lglhj hj<jlh Q[ jPI |
GQNNIgl[js 71hj 6QgOQ[Q<’'h dlg E<dQj< dlgh][<Y Q[E]Z!I ]N *tAE-AAE «
'QhhQhhQddQ+« <[G q<h *AA«CAA DIY]q jPI [<jQ][<Y <plg<Ole [ N<Eje
Q[E]ZI P<h [Iplg g<[XIGID47)pOjPRI[ AA hj<jlh <[G =+ « hQ[EI AEAE. <[C
P<h []j g<[XIG DIjjf*rg jP<[ AE

71hj 6QgOQ[Q<'h Q[E]Z!I YIplYh <gl <Yh] Y]q Ds <[]jPlg Zl<hkgle ZIGQ
Zl<hkglh jPI Q[E]ZI IN jPI jsdQE<Y P]khIP]YG ]g jPI P]lkhIP]YG QI jP
GQhjgQDkjQJ[ <[G hlgplh <h < O]J]G Q[GQE<jJg N]Jg P]q jPI ZQGGYI E
P]khIP]YG Q[E]ZIl gq<h <[ 1hjQz<jlG *AA<AAE Q[ AAALE-. jPIl jPQgGYY]ql

7QjP Ylq YIplYh IN Q[E]ZI+ Qj Qh k[hkgdgQhQ[O jP<j jP]kh<[Gh ]N 7Ih
I[Gh Zllje [ AAAZE. jPI hj<jl'h d]plgjs g<jl q<h AE<E dIgEI[je jPI hipl]j
Elk[jgss qQjP Z]gl jP<[ AAA-AAA 71hj 6QgOQ[Q<[h YQpQ[O Q[ d]plgjs-
<Z][O jPI hj<jI"h EPQYGgI[* qQjP [I<gYs ][I Q[ N]Jkg YQpQ[O Q[ d]plgjs
<Yh] IrdIgQI[EIG IYIp<jlIG YIplYh IN d]plgjs Q[ AAAZLZ- qQjP jPI d]plgj:
71hj 6QgOQ[Q< <j AE+A dIgEI[j* <[G N]g q]ZI[ <j AE+E dIgEI[je*

'HVW 9LUJLQLDYV (FRQRP\ :HDNHQHG LQ

71hj 6QgOQ[Q< P<h hlI[ YQjjYIl W]D Og]qjP Q[ glEI[j sl<ghe < jgI[G jPs
Q[j] AAAC+ 1ZQ[O Jkj IN jPI gIEIhhQ][* 71hj 6QgOQ[Q< IrdIgQI[EIG Z]
1ZdY]sZI[j Q[EgI<hQ[O Ds A+E dIgEI[j Ny AAG I jRAAAAE]JH]9AE K ¢
JPIL glhj IN jPI [<jQ][ E]J[JQ[kIG j] Og]ges 71hj 6QgOQ[Q<"h IE]J[]Zs N<Y]jlI
6QgOQ[Q< NIYY Ds A«& dIgEI[j Ng]Zz AAAA jl] AAAA. Z<XQ[O 71hj 6Qg¢
Iplg jP<j jQZI dlgQ]Ge 0]j<Y 1ZdY]sZI[j NIYY Ds <[]jPlg A<E dIgEI[j QI
<[G 7s]ZQ[O IrdIgQI[EQ[O hP<gdlg Gg]dhes 0]j<Y 1ZdY]sZI[j Q[ 7lhj 6Q
W]Dh Q[ AAAZ jP<[ Qj GQG Q[ AAAA«. gqPQYI [<jQ][<QQ0kpjiPAkplg<Ol Q
6QgOQ[Q<'h gl<X IE]J[]ZQE dIgN]gZ<[El hQ[EI AAAA Qh dgQzZ<gQYs Gl
GIEYQ[Q[O EJ<Y dg]GKE|jQ][* <[G E]J[jQ[kIG GIljlgQ]g<jQ][ Q[ jPI Z<[kN
kjQYQjQlh hIEj]ghe

6WDWH RI :RUNJIQDJ :HVW 9LHHMREHU 30JH



JLIXUH
7TRWDO 1RQIDUP (PSOR\PHQW *URZWK -DQ + 2FWREHU

8 6 DQG :HVW 9LUJLQLD 6HDVRQDOO\ $GMXVWHG
10.0%

8.0%
6.0%
4.0%
2.0%
0.0% A

o M
2.0%

-4.0%

lan-12
Apr-12
Jul-12
Oct-12
lan-13
Apr-13
Jul-13
Oct-13
lan-14
Oct-14
lan-15
Apr-15
Jul-15
Oct-15
lan-16
Apr-16
lul-16
Oct-16

/TkgEle 1e/¢ kgl<k ]N <D]g /j<jQhjQEhes kggl[j ZdY]sZI[j /j<jQhjQEh ¥$Ej]DIg AAAC!.

OPI Y<EX JN W]D Og]qjP glhkYjlG Q[ gQhQ[O k[1ZdY]sZI[j Q[ 7Ihj 6Qg!
g<jl g<h N<YYQ[O+ [ IEIZDIg [N AAAA« 71hj 6QgOQ[Q<’'h k[l1ZdY]sZI[]j
[<jQ][<Y <plg<Ol [N C+E dIgEI[j* kj gPQYI jPI [<jQ][<Y Kk[1ZdY]sZI[j g
AAAA <[G AAAZE- 71hj 6QgOQ[Q<'h glZ<Q[IG IYIp<jlGe <[G WKZdIG Q]
hj<jl'h k[1ZdY]sZI[j g<jl <plg<OIG C+E dIgEI[j jPg]lkOP]kj AAAZE. jQIG
Elk[jgse qQjP AAEAA 71hj 6QgOQ[Q<[h k[1ZdY]sIGe h ]N $Ej]DIg AAA
k[1ZdY]sZI[j g<jl gq<h Ce+A dIgEI[js jPI NQNjPYPQOPIhj g<jl <Z][O jPI A
[<jQI[<Y <plg<Ol IN QOKpIIAEI[] ¥

RUNLQJ IRU /RZ :DJHV
7QjPZdY]sZIYjipINRYXREPIZdY]sZbQhQFOE Kl <gjiP]hdPl<g]lgX P

71hj6 Qg O [EY< < NN Zh | YRlhX QD] q Y q M MR p<dg Q p <j I VIZIEY]§ Z I []
Q[71hj6QgOR[D¥<ddg]rQZCj1EAAIDhjql I [AAAA[GAAAZRQYRI]plg<YY
1ZdY]sZIY]habB<d]kOPRIjsdINW]Rtl<QKHPI[G<gXIQE|OPIW]YRIQ [
gIEIFI<@PxpIIY<g@N6YdWE PP QO P YQ[GXh ¥ XIh@P[IOP g Q [k@DAg

IN jPIhI hjQYY NQ[GQ[O gq]JgX Q[ 71hj 6QgOQ[Q< q]gXQ[O N]g Y]q gq<O

7PQMWIhj<jldgQp<jIYIIEY]s ZINJ P EWADRQ[EAAXAY]sZIQPQOPYqg<Ol

QIGkhiNI®I¥ [1p1[OgI<KHIK[j*Ihi6 Qg ORI #jA - ARG P Yegpi < | YW I Bt g
hQ[EAAGR QHE Y KG F& Q[ QWQBHGA « £RIA ] [hjg k ENQDRhFE ][ g <itFi+
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hj<jP<KHEjk<O¥YQNTY gWDDHhj6 Qg ORBOIGAGEAAqQY gD MIQ[EAAA-
Q[EYKGQ[O A<AAA N]O® hjyAQEI W]Dh ¥

)LIXUH
8QHPSOR\PHQW 5DWH 'HFHPEHU 2FWREHU
86 DQG :HVW 9LUJLQLD 6HDVRQDOO\ $GMXVWHG

7.59%
7.0%
6.5%
6.0%
5.5%
5.0%

4.5%

4.0%
U.:g; ﬁ:\b &h .\1:-. .Q’h Nh '»"' ¢:- c:r {\,;; %*-a \fa .;r-: ﬁ:@ J:,gc:- {?ﬂa %.\,h ,\Eu
Q‘Qe Q‘Z- ?HQ ?} \b 'D Q‘I‘- ,;"Z- lw,.,Q \;\} ‘w} QE- Q‘Zr g?..Q‘ \_}‘} ?‘\} Q"‘

m— N e S Wirginig —)

/TkgEle 1+/+ kgl<k I[N <D]g /j<jQhjQEhs ]JE<Y gl< 1[1ZdY]sZI[j /j<jQhjQEh-
JLIXUH

"HVW 9LUJLQLD /RVLQJ +LJK :DJH -REV *DLQLQJ /RZ :DJH -RE"
1HW 3ULYDWH 6HFWRU (PSOR\PHQW &KDQJH E\ :DJH &DWHJIRL
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6,000 -

3,724
4,000

2,000

ﬂ -

-2,000 -

-4,000 -

6,000
-8,000 - 6,774

-10,000 A

-12,000 - -11,237
Total Private Sector Low-Wage Mid-Wage High-Wage

ITkgEle 76 + <[<YshQh JN 7]gXN]JgEIl 76 G<j<s

[ AAAA<YjP<gI<[G]EQ+NMQhj[€EIhj6 Qg0 QMQrot R pkiEjI@[Gkhjgs-.
<EE]K[jRIEIgP<[[I QNQWIDHP Ihj<jV7P QWI QP @ G khljg&BG]|pdplg<Ol
q<Ola<OMP[Irjjg]DQOQIIEkhjdNQ¥<&|GIQhkdB]hdQj<¥IQ}s2][O
jPIY]qlhlj <plg<OZ2edY]sZIQ[PIl.1j<@Y<E[GIQhkg[lG]hdQj<¥RGkhjgQlh
<EE]K[NFAE-BgEIIN]1j<dgQplZidY]sZIQjPIhj<jg§QjPplg<cdIX s OIMN
LAEA <[G tAAA glh<dDEIQAIYSs ¥

7TDEOH
(PSOR\PHQW E\ ,QGXVWU\

,QGXVWU\ (PS®RPH| $YHDIH: HINO

Qv . DJH

OgQEKYjkgle Jglhjgse Qh A-EAA LEEA
IQ[Q[Ok<ggsQiPE$Q¥K[G <h ALE-AA tA«EAC
rig<EjQ]j|
1[hjgkEjQ]I AA-CA tA-AAA
I<[KN<EjkgQ[O AE-EA tA-AEA
1jOYQjQlh EACH LAEAA
7P]Ylh<YIl 0g<Gl AA-AA tAAEA
1j<QY 0g<Gl EE-AAE tAEA
0g<[hd]gj<jQ][ <[G 7<glP]k| AE<EA LEEA
[N]JgZ<jQ][ E«/EE]} LEEE
Q[<[EQ<Y EjQOpQjQlh AE+ANA tEAA
+g]NIhhQ][<Y <[G khQ[lhh CE-AA LECE
GKE<jQ][<Y /IgpQElh C+AA(Q 1CAE
I<YjPE<gl <[G /]JEQ<Y hh( AAC-<A tEAA
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IQhkgl <[G 1hdQj<YQjs EA.CE tAAA
$jPlg /IgpQElh AA<E A LERE
0]j<Y +gQp<jl AECAA lEEAE
Iplg[ZI]] AAE-A LECE

/1kgEls 7]gXN]gEIl 71hj 6QgOQ[Q<-

7QjRPIY]hINPQOPYHHONGPIO<QOHY]qYg<i@HY]sZI[fthj6QgOP£0A<
Ird1gQI[Bkg¥]sq<O®glqfFy I E1EI<ghRhj<jIZhG Qeaf OQI hI[j Q[ EP[O1G
hQ[BAAAFRAC-QRAAELQ[kYPOVYjjghGNNj<O[g[fODg]q@[PIhj<]l
¥QOKAt ZIGQ<[Y@I@XIQ[71hj6QgOIX[gdKGA - AIhdigP k@ AAAE<E
ZIGQ<[Yq<Ol qlgXlg Q[ AEEE+ <GWkhjQ[O N]g Q[NY<jQ][*

JLIXUH

ILWWOH :DJH *URZWK IRU :HVW 9LUJLQLD

SHDO OHGLDQ :DJH

$18.00 -

516.00 -

$14.00 -

$12.00 -

51000 -

$8.00 -

$6.00 +——

&\J’_

3
N o

L S ML

/TkgEls E][]ZQE +]YQEs [hjQjkjl <[<YshQh |N

kggl[j +]dkY<jQ][ /kgpls <j<e

[AAAEBRZIGQ<[Yq¥kdX QI 1hj6QgOIQRpPIKA - ABH P JKP <j[PZIGQ<[Yq<Ol
qlgXI[xjQ][qQrGhi6 Qg O Xt gh< YO OY IpINg [I B IhP <[P I EJk[jlgd<gjh
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[<iQI[<UFBgI<jGQNNIgtME]l<g[IghP[]d7]gXIghPIEAJPIgEI[j@Mh)]
6QgOIQE[@I@E AYChhl gP ]k P <[PI[<]Q][EXj®IgEI[[]QRERQNNIpNAEE IgEI[]
W<DYt A

7TDEOH
:DJHV E\ '"HFLOHV :HVW 9LUJLQLD DQG 8 6
: DIH

9| 86 * DS

AAjP dIgEI[jQY| *E<A E«E A</

tAAS

AAjP dIgEI[jQY| *E-EH A tAAA
1AAd 1AAS

AAjP dIgEI[jQY E A LA«A A
TAAd TAA

AAjP dIgEI[jQY A E tA«CH

AAjP dIgEI[jQY *ACq tAE->

¥11GQ<! A E tA-AH
LAE tAAS

CAjP dIgEI[jOY A E 1A« C(
1AAd 1AAS

EAjP dIgEI[jQY E A 1A AN
LA/E| tAA

EAjP dIgEI[jQY A E 1AEA
LAAY tAAS

EAjP dIgEI[jQY E A LE«/E

/1kgEls E]J[]ZQE +]YQEs [hjQjkjl <[<YshQh [N kggl[j +]dkY<jQ][ /kgpls <j<e

[<GGQI@II@<OIW|ph<dg]p QEG[hQHIF I<YERE]|plg<@P<dEE]ZDs
QIF1hjeQgOQ{QQEREIGEsgQIHHId<hJPAEHE<gESIIgEI[N/1hj6QgOQ[Q<[h
qlgX@PI1dgQpwjEjpdgE]plgDE[IZdY][sIgYdB]sVGRAIY <{tGERIgEI]j
qlgIE]plgD&[1ZdY]sligYdgdp[@QRIG <[cAAARIhNQOR&KIB<YNHEAIQEI[]
<[G AA dIgEI[j glhdIEjQplYsse

KRV 1RW :RUNLQJ LQ :HVW 9LUJLQLD

h71hj6QgO [Q&dN]sZb[§jP<hQhk[[]jPIBHI<hkyNPIPI<VY]jNQM<DAggXlj
P<AYllghl[IBIhjeQgOQKINYuELg]QEQ@&k]gFIZI<hkpNdI]dAIGI<db

1YGU®<gIQjPdhg X QI I X @@ X khP <N P k G kd¥][d k Y < j)IN] %E Ad Ag E I1Qj[

AAAIBRZI<hkgYqINIphQ[PIY <ANEEYQOKEOPY <DNhgE«gjQE QkjPa ][
XISE]ZA][IINY][OYjIGZ[]ZQ]qjP[CQRKO]]®<g]ZINg®]qqlY¥hj<jl'h
IE][]Zs dg]pQGlh 1ZdY]sZI[j N]g jP]hl gP] <gl <DYI j] q]lgX-

)LIXUH
"HVW 9LUJLQLD /DERU )RUFH 3DUWLFLSDWLRQ 5DWH
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58.0%

27.0%

56.0% -

55.0% -+

54.0% -

53.0% -

52.0% -

51.0% -

50.0% -

49.0% -

48.0%

{;‘}
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o 07 G
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I NS

/1kgEls E][]ZQE +]YQEs [hjQjkjl <[<YshQh [N kggl[j +]dkY<jQ][ /kgpls G<j<e

7TPQY+«DNYgHEKgjQE QiR N <dQYj®1Z] O g<d P Kk Y < h®]Q B Phe[ @I[h
GQh<DQNE® jgkE|gy<h][Mhih 6 Qg ORI Xhj]gREBMY Q] hgl PGP <j
q<hgkk O<QRAAAZEM|6 Qg O QKPRNAdAGE IGRIEEIGEI[j<dPQ[YH qli® <j[P |
[<jQ][<Y <plg<OIl [N CA<E dIgEI[j*

71hji6 Qg ONM@I<pPI[<jQ][YAqIN<DNdgHKgjQE Qug)QI[ @ gQ Z1Y<GXIY jhZ
jP1h«OIBA] A£AI<ghkhj6QgO QIZhW<DN§gBEk gjQE QuREBA A gEI[]*
E]Zd<gIGPI[<jQ][«Mg<]JOEACIgEINP @h<[HiP<QAAAFEIg]IglpIAEA-AAA
<GkDjhql1[P<OINAZ[GEATIhj6QgOqPRIY[1QjPdhg X QTG ]I X N[@] g X+
[N<KKEg]JHEg¥XXMGI1Z]0g<@ORQERIN<OIg<E4{AGKE<|jj<xWQ[Zljm]
6QgOQ[Q< P<h Y]glg Y<D]g N]JgEI d<gjQEQd<pPpEPDYwIAIYh jP<[ jPI [<jQ

7TDEOH

/IDERU )RUFH 3DUWLFLSDWLRQ 5DWH E\ '"HPRJUDSKLF :HVW 9L
. HW 8 QWG
9 LJIQD 6 VWIDH

$00 AAAL CA<EU

*HQGHU

I<Y|I AEAU CE-AU

1Z<YI AE-AU A C-EL

$JH

ACYAA sgh AAEL A E-A
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AEYARA sgh EA-AU EA-EU

E/E sgh <[G AA-EU AE-EU

SDFH HWK

7PQjl AACU CA-AU
NgQE<[Y ZI AEAU CA<AU
Qhd<[QE CA-EU CAE-EL
(GXFDWLRQ

lhh jP<[ PQ

hEP]]Y AA.cU AE<EU
QOP hEP]]Y AE<AU AE<EU
/1Z1 E]YYIOI CA-EU CC-AU

<EPIY]g°h ] EA.&£U EA-EU

[lkgEls E]J[]ZQE +]YQEs [hjQjkjl <[<YshQh N kggl[j +]dkY<jQ][ /kgpls G<j<e

OP]hdgQZI¥%GXIY]iQ[PIY<DNygBIF1hj6 Qg OMI[Qax<AgWdHB KE <jPG&jP]hl
qP]<gR[PIY<DNGgBI[*YAA-A gEIINP]hdigQZIY<GXIgn<g]]jQ[PIhj<jl'h
Y<DI‘]IQ|gIEI<pZ]gIjP<{<PQ®EP]I]G’kE<jQ]Z-d<gj|]GF_EdAgEI[\Ij]gP]hd]P]<gI
<EjQpl Q[ jPI Y<D]g N]JgEI-

OPIgQK[IpI[OgI<jGBRNEQI@IEBQh<DRYIQLI[GP]hP]<gk[G<gl]]
d<gjQEQUKIIIEQ 9O QDN Yy BN g Q Z I *GXIVIOIPIY<DNpgRFIhj6QgOQ[Q <=
A(?'OlﬁlgEhHPJ'<|0H]ZIXQINGQh<EIJCL?YQIIIYS?3«'EgEl]['NP]hdIP]<9(2?[P|Y<D|\]!JgEl

<gl GQh<DYIG-

0PThdP1<g[1j QIPIY<DNJgEL K Y hQ O[Q NZJE KRV DY Q p@H P 1 g jGR |
d]plggsj¢Z][@gQZ1%GXNFI<g|]j Q[PIY<DNygBI Ihj6 Qg OMNBDEEYE I [] -
JE]Z?<9QﬁHﬂngnwe&MHkgd<gnzEquﬂuﬁgEkmw]mggsmwuvA
IgEI[j*

6KULQNLQJ /DERU )RUFH

[ <GGQjQI[ j] P<pQ[O Y]ag YIplYh [N Y<D]g NJgEIl d<gjQEQd<jQ][+ 7Ihj
AAA/E- 71hj 6QgOQ[Q<'h Y<D]g N]JgEI q<h Z<GI kd [N EEA-AAE 1ZdY]s
qlgXlgh <EjQplYs hl1IXQ[O 1ZdY]szZI[j Q[ AAAZ+ < GIEYQ[I I[N A-EAA N
[I<gYs AE<AAA Z1zDIgh JN Qjh Y<D]g N]JgEI hQ[EIl AAAE-.

7PQYI 71hj 6QgOQ[Q<'h Y<D]g N]gEI glZ<Q[h ]YGIg <[G YIlhh IGKE<]jIG
d]]Y Ng]Z gPQEP jPI hj<jl Gg<gh Qjh Y<D]g N]JgEI Qh <Yh] hPgQ[XQ[O
AAAZ N]g jPl jPQgG si<g Q[ < glge* <[G jPI hj<jl P<h¥YQWjkpoI ¢'AA<AAA
Z<XQ[O 71hj 6QgOQ[Q< ][I IN jPI ][Ys hj<jlh j] Y]hI d]dkY<jQI]l[ ]Iplg jP!
khQ[lhh <[G E][]ZQE .lhl<gEP <j 71hj 6QgOQ[Q< 1[QplghQjs dg]WIE]j
qQYY E][jQ[k!l j] GIEYQII ]plg jPI [Irj NQp!l sl<ghs

JLIXUH
"HVW 9LUJLQLD LV /RVLQJ 3RSXODWLRQ
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1,900,000 -

1,854,225 1,854,948 1B36,283 4 gg7ags LESTSY A

1,850,000 -
1,500,000 -
1,750,000 -
1,700,000 -
1,650,000 -
1,600,000 ; ; ; ; .

2010 2011 2012 2013 2014 2015

/TkgEle 1/ I[hkh kgl<ke
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6HFWLRQ : KW W IO 3 RRU

0PI dglpQJ]kh hIEjQ][h Y]IXIG D]jP <j jPlI PQhjlgQE<Y E][jIrj IN 71hj 6C
G<j< jIYY kh <D]kj jPI hj<jl’h Ekggl[j IE][]ZQE hj<jkhe OPQh [Irj hIEjQ
E<[ IrdY<Q[ gqPs h]ZI hj<jlhs YQXI 7Ihj 6QgOQ[Q<+ <gl d]]glg jP<[ ]jPI

71hj 6QgOQ[Q< P<h PQhjJgQE<YYs DII[ ][I IN jPI d]]lglhj hj<jlh Q[ jPI |
IE][]ZQE<YYs EP<YYI[OIG Q[ glEI[j] GIE<GIhe OPI E]YY<dh!l N jPI hjll
hkDhlfkI[j GIEYQ[I Q[ jPI E]<Y Q[Gkhjgs GI<Yj 71hj 6QgOQ[Q< <[ IE][]
glE]plge OPQh YIG j] hP<gd GIEYQ[lh Q[ gq<Olh <[G DI[INQjhe <h 0]]G
W]Dh qlgl gldY<EIG qQjP Y]qYd<sQ[O higpQEI W]Dhe OPI g<dQG EP<]
Ir]JGkh <h jPI hj<jl’h Y<D]g N]JgEI hPg<[X Ds AA<AAA q]JgXligh DIljqll[ A
d]dkY<jQI[ [Iplg glE]plglGe 0]G<se 71hj 6QgOQ[Q< Qh Y]hQ[O d]dkY<j
g<[Xh <Z][O jPI PQOPIhjYd]plgjs <[G Y]qlhjYQ[E]ZI hj<jlh Q[ jPI E]k[]

1hQ[O jPI hQZdY! Zi<hkgl [N digh][<Y Q[E]Zls 71hj 6QgOQ[Q< P<h []]j
[<iQ][ N]g CTEZI®|h6QgOQ[Q<'h gl<Y dlg E<dQj< digh][<Y Q[E]ZI P<h L
hkgglk[GQ[O hj<jlh ¥$PQ]J]es +I[[hsYp<[Q<e+ !<gsY<[Ges 6QQgOQ[Q<e <[G
<plg<Ol N]g GOBE*@IhEd¥pliges jPQh jgI[G q<h dglhI[}Y][O DIN]gl AECE-

JLIXUH
5HDO SHU &DSLWD ,QFRPH :9 6XUURXQGLQJ 6WDWHV DQG 8

3HUVRQDO LQF@R R UEQFD E@BYRIQ Y KMB 6 WBM/ LR P DR YW/ G RRUE
DQG JOREDO 3HD&REDIG BOUAR EBOW DRM QRM IR PIQQEOMHN QG
JRYHUQPHQW W QD) VIHUY R& DEEENHEDN) R GCH

3DXO0 : %DXHU ZMMUNDG FWEKKDH 6 DM * B ZKV (B UFY 7 K HR Q5X Q HMPLQ QWIR |
6WDWH ,QFRPH *UNE 2/BKY/ WD AEP\R OS B 1Y/ FP"[E WIRB G
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e
L0

s | e S L OLINGCl NG STETES US Average

ITKgEle 1¢/¢ kgl<k IN E][]ZQE [<YshQhe “/ A +1gh][<Y [E]ZI /kZZ<gse +lgh][<Y [E]Zls
[E]ZI+” Pjjde>>qqqeDI<*O]p>Q0<DYI>Q[GIr¢glOQ][<Y+*ENZ ¥<EEIhhIG C>C>AC!e.

[KZDIlg |N N<Ej]lJgh P<pl DII[ INNIgIG j] IrdY<Q[ qPs 71hj 6QgOQ[Q<
dglp<YI[EI N glh]kgEIl Irjg<EjQ][* j<r g<jlhe IGKE<jQ][* <[G jPI hj<jl’h
<GGglhh 71hj 6QgOQ[Q<'h d]]g IE][]ZQE hj<jl P<pl NJEkhIG ][ jPI hj<jl
gQjP ZkYjQdYI <jjlZdjh <j j<r gIN]gZ j] Z2<XI1 jPIl hj<jl Z]gl “DkhQ[Ihh N
d<hh<OIl [N < “.QOPj j] 7]gX” Y<q ¥hll /IEjQ][ A!'s Jqglplge DIN]gl ql E<
<GGglhh jPI dg]DYIZ IN Y]qg Q[E]ZI Q[ jPI hj<jle Qj Qh Qzd]gj<I[j j] GIj
Z]hj Qzd]gj<[j Q[ PQ[GIgQ[O 71hj 6Qg0OQ[Q<'h Og]qjP-

[ JPQh hIEjQI][ gl dglhl[j <[ <[<YshQh JN gP<j N<Ej]Jgh <EE]k[] N]g jPI
Q[E]ZI <Eg]hh hj<jlhe $kg ZIjP]G]Y]Os q<h <G<djlG Ng]Z glhl<gEP Ds
YIplY<[G <[G jPI I[jJkEXs kgl<k ]N E][]Z(jEI§7k[|(B<Zk(DQ[GhQuN.Nhg<thEllh-Q
hjJEX IN X[]gqYIGOIls dkDYQE NQ[<[EIl* Q[GkhjgQ<Y hjgkEjkgle <[G jPI
Q[ p<gQlkh <hdIlEjh N jPI 71hj 6QgOQ[Q< IE][]Zs <gl dgIGQE]jIG j] EP
6QgOQ[Q<[he 71 NQ[G jP<j Q[EgI<hQ[O X[]gqYIGOI N<Ejlgh Q[EYKGQ!
QZdg]pQ[O jPI hj<jl'h Y<D]g NJgEI d<gjQEQd<jQ][ g<jl q]kYG hQO[QN
71hj 6QgOQ[Q<e+ [ E][jg<hje GIhdQjl jPIQg N]JEkh Ng]Z d]YQEs Z<Xlgh:
“.QOPj j] 719X” hj<jkh hP]gqlG YQjjYIl <NNIEj ][ Q[E]Z! YIplYhe OPI glhk
< OkQGI j] d]JYQEs zZ<XlIgh ][ qP<j Qhhklh j] NJEkh ][ qPI[ <GGglhhQ[O
Q[E]ZI Q[ 71hj 6QgOQ[Q<-

JELG  &KULVWR S K BIRES QDE @HOMH 5 7RNHEFR Q RFPIR ZK Q. HOXWR\ : K\ RM
HQWXFN\ /DJ %H KRMGKE RKKKAH 5H VW

KWWS XNQRZOH GHHIFKMS REG XXRMER ¥ X N Q RZIM NG X ) FE HB BHIFK k5 RN
) XWPBPHGLXP 3'[PSWOBF )R WHD KN
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[JkGQIh GlIZ][hjg<jl jP<j Q[<GIfk<jl N<ZQYs Q[E]ZI <[G IE][]ZQE k[EIg
EPQYGgI[ dPshQE<YYse h]JEQ<YYs <[G 1Z]jQ][<YYs+ <[G <E<GIZQE<Y
glh]kgElh j] dg]pQGI jPIQg EPQYGgI[ qQjP I[gQEPQ[O Z<jlgQ<Yh <[G
kddIgYQ[E]ZI d<gl[jh g]kjQ[IYs G]* E][]ZQE Q[hIEkgQjs <Yh] Q[Egl<h
E<[ E<khl GldglhhQ][ <[G <[rQljse <[G Q[Egl<hl jPl gQhX ]R"hkDhj<[E
OPIhI d<gl[j<Y gQhXh E<[ E]Zdg]ZQhl d<glI[jJQ[O <[G <gl <hh]EQ<]jIG ¢
EPQYGgI[e

.Ihi<gEP <Yh] hP]Jgh jP<j Q[EgI<hQ[O < N<ZQYs'h IE]J[]ZQE glh]kgEIlh
GlplY]dZI[js IhdIEQ<YYs N]g s]k[Olg EPQYGgl[*s [EgI<hQ[O d<gl[j<Y (
QZdg]plZI[jh Q[ hEP]]Y <EPQIpIZI[j <Z][O IYIZI[j<gs hEP]]YY<OIl EPQ"
hP]lg[ YQ[Xh DIjqgll[ Q[Egl<hIG Q[E]ZI <[G QZdg]p!IG hEIEP]]Y gl<GQ[lhh

+]]g <GkYjh <gl <YZ]hj NQpl jQZIh <h YQXIYs j] gld]gj DIQ[O Q[ N<Qg
Q[E]ZIh <j ]g <D]p! AAA dIgEI[j IN jPI NIGIg<Y d]plgjse <[G jPIs <gl Z
jl P<pl <EjQpQjs YQZQj<jQl[A AkNQ[EPHI[QEIQEX[146kYjh <Yh] P<pl
IN Pi<gj GQhl<hle GQ<DIjlhs hjg]Xls <[G ]jPlg EPg][QE GQh]gGlgh jP<

OPI +]hhQDY!l <EjlJgh NNIEjQ[O [E]ZI

71 E][hQGIg N]kg d]hhQDY!l IrdY<[<jQ][h N]g 71hj 6QgOQ[Q<'h Y]q Q[E
6QgOQ[Q< <[G ]jPIlg hj<jlh Q[ jPI hjJEX IN X[]qYIGOIls dkDYQE NQ[<[I
Z<9Xc'é,' OPQh YQhj I[E<dhkY<jlh jPI dgQZ<gs E<jlO]gQlh jP<j IE][]ZQ}
Oglq]

[JIEX IN []lqYIGOI 6<gQ<DYIh

71 kKiQYQvVI jPgll GQNNIgI[j p<gQ<DYIlh j] Zi<hkg!l jPI hj]JEX N X[]qYIG
gQjP < PQOP hEP]]Y GIOglle jPI dIgEI[] IN jPI d]dkY<jQ][ qQjP < E]YY
d<jl[jh dlg E<dQj<e OPI hjJEX IN d<jl[jh dlg E<dQj< Qh < dg]rs N]g jlE
E]J[hjgkEj jPI hj]JEX ]JN d<jl[jhe gl j<XI jPI [kZDIg ]JN kjQYQjs d<jl[jh Qh
jP1 hj]JEX IN IrQhjQ[O d<jlI[jh YIhh GIdgIEQ<jQ][ 7Ihj 6QgOQ[< P<h Y<i
jPl hjlJEX IN X[]qYIGORP«KgQEPYQOkg! E= %[Gs QPDébJEAR!IN d]dkY<jQ]
gQjP < PQOP hEP]]Y GIOgll Qh 71hj 6QgOQ[Q< E][plgOQ[O gQjP hkgg
[<jQ][ <h Qj Oljh EY]hlg j] AAA dIgEI[js OPI ZI<hkgl ]N E]YYIOIl Og<Gk
Ng]Z jPI 1e/e d<jI[jh <[G hkgg]k[GQ[O hj<jlh’ <plg<Olhe OPI hj]JEX ]N d
N]JYY]qlIG jPI kdg<gG jgI[G N]g jPI 1/ <[G hkgg]k[GQ[O hj<jlh hlI[ Q[ jF

JLIXUH
SHUFHQW RI 3RSXODWLRQ DJH ZLWK D +LJK 6FKRRO "HJUF
<HXQJ : - /LOQYQHGURRNEQD - *RZ BQHDWY R BK@GHDY' HY R SFQ W
SDUHQWDO ,QYHVWRBRMW SR@ CHIR BRON 3USS
&DXWKHQ 1 . IHWWWDPESROKHPLO QRHODMUR BKGHD H <RN <4 1DAR QU3HONY
IRU &KLOGUHQ LQ B aQHIMNKY &FFD RBKIEMR Q3/G\WM \B SGI
36 XPPDU\ +HDOWHKS 66N W XEW (CB\HK QNY . 6 X 1 Vital and Heatlh Statistics
QR 'HFHPEH& ZZZ GRWQK\GDBWHIH/MVB W B SGI
>SE@S

6RPH VWXGLHV &6 @D ONES WYIDIR QY GPDME\ KD J DHS IHAWPR GH:HG R
QRW H[SOLFLW O \IlMAM ERKH WX I RVGDB WRJMRH D G W@CR EBHRMG E\ IBR O
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"HVW 9LUJLQLD 6XUURXQGLQJ 6WDWHV DQG 8 6

100%
Q0%
B0%
0%
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0%
4%
30%
20%
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W e S GUINCING STETES =15 Average

/TkgEls +11/Y +/« 1[QplghQjs IN !Q[[Ih]j<* qgq+QdkZh+]gO=

JLIXUH
SHUFHQW RI SBRSXODWLRQ DJH ZLWK D &ROOHJH "HIJUHH
"HVW 9LUJLQLD 6XUURXQGLQJ 6WDWHV DQG 8 6
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ITkgEls +11/Y +/+ 1[Qplgh Qs dNOXZT krr]j<®

3XEOLF )LQDQFN 9DULDEOH

71 KjQYQVI NJkg dkDYQE NQ[<[EI p<gQ<DYlh j] <hhlhh jPI Q[p]YpIZI[]
EJYYIEjQ[O j<r glpl[kl <[G DkQYGQI[O Q[Ng<hjgkEjkgle [ QOkgl AA <
IN Q[E]ZI j<rYD<hIG glpl[kle QOkgl AA QYYkhjg<jlh jPI INNIEjQpl QIE
hkgg]k[GQ[O hj<jlh <[G jPI 1[QjIG /j<jlh <plg<Ole OPI INNIEjQpPI! j<r gs
dkDYQhPIG j<r g<jle OPI INNIEjQp!l j<r g<jl Qh E<XYEkY<jIG Ds GQpQG
digh][<Y Q[E]ZIs 7PQYI jPQh NQOkgl Qh EIgj<Q[Ys Q[NYKI[EIG Ds dklI
E<djkglh []j P]g ZKEP Qh Gkl Q[ j<rlhe Dkj P]q ZKEP Qh <Ejk<YYs E]Y
QIE]ZI j<r g<jl P<h glz<Q[IG DIY]q hkgg]k[GQ[O hj<jlhe Dkj [I<g jPI 1]
]Jglplges 71hj 6QgOQ[Q< P<h glZ<QJ[IG ][ < hjl<Gs d<jP <[G []] GIEYQ!I
JJEIThhQ][ <h jPI g<jl N]g ]jPlg hj<jlh GQG-

71hj 6QgOQ[Q<'h INNIEjQpl hj<jl <[G Y]E<Y E]gdJ@@Kgp<k ]y @Ph ZKEI
jPl ZQG AEEA'h Qj q<h Y]qlg jP<[ ]jPlg hj<jlhe Njlg jPl ZQG AEEA'h 7
jP<[ hkgg]lk[GQ[O hj<jlh <[G jPI 1[QjIG /j<jlh <plg<Ol-

71hj 6QgOQ[Q<'h hj]JEX I]N PQOPg<s E<dQj<Y Qh E]J[hQhjI[jYs PQOPIg
<plg<Ol <[G jPI O<d P<h QOKgt QAR R RS¥E<dQj<Y Qh E][hjgkEjIG Ds <
IrdI[GQjkglh ¥D]jP hj<jl <[G Y]E<Y] j] jPI hj]JEX IN IrQhjQ[O PQOPQg<s

<dQj<Y ]kjY<sh dlg E<dQj< <gl jPI <Z]k[j hdI[j I<EP NQhE<Y sl<g Ds
E<dQj<Y Q[ DK ph7AA} 6QgOQ[Q<'h ]kjY<sh P<pl jsdQE<YYs DII[ DIY
hkgg]k[GQ[O hj<jlh <[G jPI 1[QjIG /j<jlh <plg<Ole ]Jqlplges 71hj 6Qg0OQ
GIEYQ[QI[O jgl[G Q[ jPI Y<hj hlplg<Y sl<ghe
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JLIXUH
(IMMHFWLYH 6WDWH DQG /RFDO ,QFRPH 7D[ 5DWH
"HVW 9LUJLQLD 6XUURXQGLQJ 6WDWHV DQG 8 6
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/TkgEle 1gD<[ [hjQjkjl <[G gl]XQ[Oh [hjQjkjQ][s O<r +]YQEs I[jlge <j< -klgs /shjlZes P]
<EEIhhIG ¥E>AA>AC!.

JLIXUH
(IMHFWLYH 6WDWH DQG /RFDO &RUSRUDWH 7D[ 5DWH
"HVW 9LUJLQLD 6XUURXQGLQJ 6WDWHV DQG 8 6
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/1TkgEle 1gD<|

[hjQjkjl <[G g]lIXQ[Oh [hjQjkjQ][* O<r +]YQEs I[jlge <j< -klgs /shjlZs P]
<EEIhhIG ¥E>AA> !

AC!e
Y)LIXUH

+LJKZD\ 6BWRFN SHU &DSLWD 6WDWH DQG /RFDO )XQGLQJ
"HVW 9LUJLQLD 6XUURXQGLQJ 6WDWHV DQG 8 6

510,00
58,00
SE.00
57.00
5E.00
55,00
54,00
53.00
52.00
5100
50,00

'E'?J i hf’ﬂm h?’q% h?’q$ 'xf'? > '39. hf’# ﬁ .;f* & h?’ia hE"np m@mﬁf@ mﬁm‘*’*ﬂﬁ"ﬁ?

s |y % T OLINCAING STETRS s L nited states

/TkgEle 1gD<[ [hjQjkjl <[G gl]XQ[Oh [hjQjkjQ][s O<r +]YQEs I[jlge <j< -klgs /shjlZes P]
<EEIhhIG ¥E>AA>AC!.
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JLIXUH
&DSLWDO 2XWOD\V SHU &DSLWD 6WDWH DQG /RFDO )XQGLQJ
"HVW 9LUJLQLD 6XUURXQGLQJ 6WDWHV DQG 8 6

51.40
51.20

5100

T\

50.80

50.40

50.20 o~

e —————

L0100

g Ak A2 AL g "':"'3-‘5:-“1-":-”9"-;-’#-
wxh‘?’@wh?% @Q#%@éﬁ&@

s | s & | rrOUINC NG ST ETES UnitedStates

/1kgEIls 1gD<]

[hjQjkjl <[G g]]IXQ[Oh [hjQjkjQ][* O<r +]YQEs I[jlge <j< -klgs /shjlZe P]|
<EEIhhIG ¥E>AA> Ac;:

,QGXVWULDO 6WDHMWWXUH 9DU

0] E<djkgl jPI Q[GkhjgQ<Y hjgkEjkgl JN < hj<jle ql Zl<hkgl jPI dIgEI[]j
1ZdY]sZI[j Q[ <[ Q[Gkhjgse 7I N]Ekh Il ZQ[Q[O+ Z<[kN<EjkgQ[O+ <[G N
Q[E]ZI Ng]Z jPIhl hIEj]Jgh gqQYY P<ppl QO«kgO A gPQEKhHgEjIG-jPI hjlI<G
Z<[KN<EjkgQ[O <Eglhh jPI [<jQ][* 7Ihj 6QgOQ[Q< P<h DII[ PQhj]JgQE<"’
KIYQXI jPI hkgg]lk[GQ[O hj<jlh qPQEP P<pl P<G PQOPIg dIgEI[jh I]N Q
]Jglplge jPI dIgEI[jh IN Q[E]JZI Ng]Z Z<[KN<EjkgQ[O P<pl h]ZlqP<j E][p

71hj 6QgOQ[Q< P<h P<G ZKEP Ylhh IN Qjh Q[E]ZI Ng]Z N<gZQ[O jP<][
GlhdQjl Qjh <Og<gQX] KolORC[Q[Oh ¥

QOkgl AE QYYkhjg<jlh jPlI ZKEP Y<gOlg g]Y! jP<j ZQ[Q[O P<h dY<sIG
l1iPlg hj<jlhe Yh] <dd<gl[j Q[ jPI NQOkg!l Qh jPI GIEYQ[I Q[ Q[E]ZI Ng
N<EIGes OPI GIEYQ[I Q[ 71hj 6QgOQ[Q< P<h DII[ hjlldlg jP<[ jPI GIEYQ
h1Ejlgh Q[ 1jPIg hj<jlhe OPQh gQYY E]ZI <h [] hkgdgQhl j] Z]hj 71hj 6Q
glY!l jPQh GIdI[GI[EI ][ <[G GIEYQ[I IN ZQ[Q[O dY<sh ][ 7I1hj 6QgOQI[Q
hj<jlhe

=QANt ?DSAEPVANf =J@ D=JA%f ' P=PA NKSPD ILENE?0%" %»»AS
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JLIXUH

SHUFHQW RI SBHUVRQDO ,QFRPH IURP ODQXIDFWXULQJ
"HVW 9LUJLQLD 6XUURXQGLQJ 6WDWHV DQG 8 6

30%
25%
20%
15%

10%

5%

AL i LI S o & S w55 gLy
FEFFFFF IS S
s ([ e S|P 0INC NG STETES US Average

/1TkgEle 1+/+ kgl<k IN E][]IZQE [<YshQhe £/ /£ +Igh][<Y [E]ZI Ds !<W]g 1Zd][I[]j <[G <g
Pjjde>>0qQqeDI<+O]p>Q0<DYI>Q[GIr¢glOQ][<Y*ENZ ¥<EEIhhIG §G<jl"!e 1¢/¢ kgl<k ]N E][]
I<W]g 1zZd][I[j] <[G <g[Q[Oh Ds " [/ [Gkhjgs A>*

JLIXUH

SHUFHQW RI 3BHUVRQDO ,QFRPH IURP )DUPLQJ
"HVW 9LUJLQLD 6XUURXQGLQJ 6WDWHV DQG 8 6
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3.5%
3.0%
25%
2.0%
1.5%
1.0%
0.5%

0.0% \/\fv"\-fw
-0.5%

&%@T%ﬂﬁ'hﬁﬁ #Wﬁ@#ﬁégﬁﬁhﬁf}%&hm’fﬁﬁmﬁﬂwﬂﬁwh

s ([ e & PP OUINEINE STETRS s LIS Average

/1kgEle 1¢/¢ kgl<k N E]J[]ZQE [<YshQhe £/ £ +Igh][<Y [E]ZI Ds !'<W]g 1zZd][I[j <[G <¢
Pjjde>>qqqeDI<eO]p>Q0<DYI>Q[GIr¢glOQ][<Y*ENZ ¥<EEIhhIG 8G<jl"]e 1e/e kgl<k IN E][]
I<W]g 1zZd][I[j] <[G <g[Q[Oh Ds " [/ [Gkhjgs A>*

YLIXUH
3HUFHQW RI 3HUVRQDO ,QFRPH IURP 0LQLQJ
"HVW 9LUJLQLD 6XUURXQGLQJ 6WDWHV DQG 8 6

14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
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& g 7 Al gy o gl z ﬂs?‘b.;y.g
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/TkgEls 1+/+ kgl<k IN E][]ZQE [<YshQhe #/ £ +Igh][<Y [E]ZI Ds !<W]g ]1zd][I[j <[G <g
Pjjde>>0qQqeDI<«O]p>Q0<DYI>Q[GIr¢glOQ][<Y*ENZ ¥<EEIhhIG §G<jl"'e 1/ kgl<k IN E]]
I<W]g 1Zd][I[j] <[G <g[Q[Oh Ds " [/ [Gkhjgs A>*

/I DERU ODUNHW 9DULDEOHYV

OPI hjgkEjkg!l IN jPI Y<D]g Z<gXlj Z<s P<pl <[ QZd<Ej ][ jPI Q[E]ZI I<¢
Zl<hkglh j] <hhlhh jPI E][GQjQ][ IN jPIl Y<D]g Z<gXlje Y<D]g N]JgEI d<c¢
Qh < “.QOPjYjlY7]1gX” hj<jle

<D]g N]JgEIl d<gjQEQd<jQ][ qgl]kYG <NNIEj Q[E]ZI Q[ < hj<jl DIE<khI QI
d<gjQEQd<jQ[O Q[ jPI Y<D]g NJgEIlI« YIhh JN jPI d]dkY<jQ][ Qh I<g[Q]C
EI[hQhjI[jYs P<G < Y]qlg <DJg ]JgEI +<gjQEQd<jQ]J[ .<jlI jP<[ hkgg]k[C
<plg<QQO%gle AE

YLIXUH
/IDERU )RUFH 3DUWLFLSDWLRQ 5DWH :9 6XUURXQGLQJ 6WDW
T%

- ’—‘/—_/f s R 2 '_.-\__\-
0%

—

35%
30%

D Al A A oy g g o ¥ Ry
F g FF PSS S

s [ e S PP OUINCINE STATES US Average

/1kgEle 1e¢/e kgl<k ]N <D]g /j<jQhjQEhe ZdY]sZI[j /j<jkh IN jPI EQpQYQ<[ []1[Q[hjQjkjQ]

[ < “.QOPjYjlY7]1gX” hj<jle jPI <DQYQjs IN q]lgXligh j] K[Q][QVI Qh hlipl
<D]kj qPIjPIlg jPQh Egl<jlh < DkgGI[ ]g < D]I[ j] hj<jlh’ Q[E]ZIls 7lhj 6C
“.QOPjYjlY7]1gX” hj<jl k[jQY YIOQhY<jQ][ d<hhIG Q[ AAAC Dkj jPI Y<q
IN jPQh <[<YshQhe [ AECE« AE hj<jlh glgl “gQOPjYjlYq]lgX” hj<jlhe |
][Ys IN jPI hkgg]lk[GQ[O hj<jlh jP<j Qh < “gQOPjYjlYq]lgX” hj<jle

8QGHUVWDQGLQJ 'LIITHUHQFHV LQ 5HDO 3HUVRQDO ,QFRPH SH
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71 1hjQZ<jl jPlI N<Ejlghe qPQEP <EE]K[] N]Jg GQNNIgI[Elh <Eg]hh hj<jl}
OPI glOglhhQ][ Z]GIY dglhI[jIG Qh D<hIG ][ Z<Q[R]g0RZ YEQ[JAQE D glq
E<dQj< gl<Y dlgh][<Y Q[E]ZI Qh jPI GIdI[GI[j p<gQ<DYle <[G jPI hlj ]N
Zl<hkglh JN hj<jl GQNNIgI[Elh Q[ hj]JEX IN X[]qYIGOIls dkDYQE NQ[<[E
Z<gXljs 1YY]qQ[O OglqjPVYjPl]lgs hj<[G<gGh ql Q[EYKGI < Y<O ]N jPI «
glOglhhQ]J[*s [ ]9gGlg j] E<djkgl k[ZI<hkglG GQNNIgI[ElIh <Eg]hh hj<jlh
<[G sl<g NQrIG INNIEjh ¥hll ddI[GQr!s OPI <hjlgQhXh Q[GQE<jl jP<]j |
GQNNIgl[j jPefD¥JOR<j Qh Qj Qh PQOPYs k[YQXIYs j] N]g jPl E]JINNQE
11gl G1j<QY <D]kj jPl Z<O[QjkGI JN jPI E]JINNQEQI[jh <[G jPI dgIGQEjl
Q[E]Z!I E<[ DI N]k[G Q[ jPI [Irj hIEjQ][*

fDEOH
SHJUHVVLRQ S5HVXOWYV

&RH | HLHOW

.QRZOHGJH 9DULDEOHV

+1gEI[j IN d]dkY<jQ][ qQjP PQOP| A-ACEAAA| A-AAEEAEA

s s L oA o oz

+1gEI[j IN d]dkY<jQ][ qQjP E]YYI| Ar-AAEEAE| Ac-AAAEA

+<jlI[j <dQj<Y +lg <dQj< AAE YACH C<EE YAE

3XEOLF J)LODQFN 9DULDEOH

lgd]g<jl 0<r g<jl AAAAAAA| AsEE YAC

NNIEjQpl [GQpQGk<Y O0<r .<jl A-AAAAAC| E<AE YAC

~ 2 o~ L £ o~ A 2 A

QOPg<s /J]JEX +1g <dQj<

/j<jl E<dQj<Y $kjY<sh dlg <dQj< YA-AACEA| AcAAAEEAR

,QGXVWULDO 6vDBEOM-WXUH 9DU

I<[KN<EjkgQ[O Q[E]ZI <h < dIgEI

Q[E]ZI YA-AAACC| AcAAAEAA
<gZQ[O Q[E]ZI <h < dIgEI[j IN j}| YA«AAAAC] E<CA YAC

IQ[Q[O Q[E]ZI <h < dIgEI[j IN jlijd{ YA AAAAE| E-EC YAC

/IDERU ODUNHW 9DULDEOHV

<D]g ]gEI +<gjQEQd<jQ]] A-AACAEA A-AAAEEA

.QOPj 0] 7]gX A-AAEAAE| Ac.AAAAAREA
1[hji<[j EAAAEAA A-AECAEA
+gQJlg ]O .I<Y +lg E<dQj< dlgh][| A~£ZAAAEC A-AAAEEAA
$Dhlgp<jQ][h AEA

YY Q[GIdI[GI[j p<gQ<DYIlh <gl Y

=QH S =QANf =NG S ?DSAEPVANf =J@ ?KPP
P=PA J?KIA NKSPDf“ ¥%»»At DPPL%35L=LANOSOONJS?KISOKH¥%3L=LANOS?BI
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OPI NQghj jPgll p<gQ<DYIlh YQhjIG Q[ 0<DYI & gldglhl[j jPI X[]qYIGO
jPgll p<gQ<DYlh <gl d]hQjQp! <[G hj<jQhjQE<YYs hQO[QNQE<[j* Q[G(
PQOP Q[E]ZI <[G <D]pl <plg<Ol IGKE<jQ][ IN Qjh d]dkY<jQ][ <[G d<jI]
qQjP jPI YQjlg<jkgl I["hj<jl Q[E]ZI

OPI [Irj jPgll p<gQ<DYIlh gldglhl[j dkDYQE NQ[<[EI* ]jP E]Jgd]lg<jl <[G
P<pl < d]hQjQpl E]JINNQEQI[j» Q[GQE<jQ[O jP<j PQOPIg j<rlh <gl E]gc
PQOPqg<s hjJEX Qh <hh]EQ<jIG qQjP < GIEYQ[I Q[ digh][<Y Q[E]Zls qPF
gQjP <[ Q[Egl<hl Q[E]ZI-

OPI E]JINNQEQI[jh ][ Q[GkhjgQ<Y hjgkEjkgl p<gQ<DYIlh p<gQIGe 7PQYI
JPIQg Q[GKkhjgQ<Y hjgkEjkgle jPIs E<[ Egl<jl <[ I[pQg][ZI[] jP<] <YY]ql
jPl N<gZQ[O <[G ZQ[Q[O p<gQ<DYlh P<pl [IO<jQpl E]JINNQEQI[jh Q[G(
Q[Gkhjgs Qh E]JgglY<jlG qQjP Y]qlg Q[E]ZIh N]g < hj<jl’h glhQGI[jhe O
jPI GID<jl <D]kj qPIljPIg jPI gIYQ<I[EI ][ ZQ[Q[O P<h hlgplG 71lhj 6QgO
glhkYjh gqglkYG hkdd]gj jPIl jPI]gs IN < glh]l]kgEIl Ekghl gPIlgl < glYQ<I[EI
glhl]kgEIh kKYjQZ<jlYs Y]qglgh Jplg<YY IE]J[]ZQE qlYYYDIQ[O ]JN < hj<jle

<D]g N]JgEIl d<gjQEQd<jQ][ q<h Q[EYKGIG DIE<kh! JN 71hj 6QgOQ[Q<’
PQOPIg Y<D]g NJgEI d<gjQEQd<jQI[ g<jl Qh E]gglY<jIG qQjP < PQOPI
“gQOPjYjIYqlgX” g<h []j] hQO[QNQE<[js OPQh glhkY]j G]Ih []j hkdd]gj jF
hj<jl” Qh Z]gl DkhQ[lhh NgQI[GYs <[G jPIgIN]gl qQYY glhkYj Q[ PQOP

,PSDFW RQ 3HU RMHA WKDQIMF 9 DIDEGNV

]11XQ[O <j jPI h]ZI IN jPI p<gQ<DYIlh jP<j P<pl < hQO[QNQE<I[j E]lgglyY
Plg Qzd]gj<[j jP<j E]lgglY<jQ]J[ Qhe N gl glgl j] DgQ[O 71hj 6QgOQ[Q<
hj<jQhjQE<YYs hQO[QNQE<[j p<gQ<DYlhe P]q ZKEP gq]lkYG dlgh][<Y Q]
E<dQj< dligh][<Y Q[E]ZI qlkYG DI dglIGQEjIG j] EP<[OI D<hIG ][ jPI glt
EP<[OQ[O h]zZl ]N jPI hQOJOMNWIEA[L] p<gQ<DYlh ¥

7DEOH

,PSDFW RQ 5HDO 3HU &DSLWD 3HUVRQDO ,QFRPH E\ &KDQJLQ.
5 HDOB HU& DSI\D 3HFHQARI 86
3 HWYRQDOQFRP H $ YHDIH

Ejk<Y 6<YKl Q[ 71hj 6QgOQ]( AA-AAE EAU

+gIGQEjIG 6<YKl Q[ 71hj 6QgOQ[Q< QN 76 P<G jPI 1/ <plg<O

+I1gEI[j] IN +]dkY<jQ][ <gl QO

g<Gk<jlh LAEAEA EEU

+IgEI[] IN +]dkY<jQ][ <gl ]YY LAC-AEA EAU

+<jl[j /jJJEX dlg <dQj< LAEEEE EEU
YY []qYIGOI 6<gQ<DYIh LAE-EAA EAU
,ELG
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[GOpQGk<Y [E]ZI O<r .<jl LAEAAA EEU
+1gEI[j IN +1gh][<Y [E]ZI Ng] tAA-AAE ECU
<D]g ]gEI +<gjQEQd<jQ][ .< LAE-EAA EEU

OPI NQghj glq Q[ O<DYIl £ hP]gh jPI <Ejk<Y p<Ykl IJN 71hj 6QgOQ[Q<'F
AAAE G]YY<gh! Q[ AAAA« qPQEP gq<h EA dIgEI[j IN jPI [<jQ][<Y <plg<
jP<j 71hj 6QgOQ[Q< q]kYG P<pl Q[E]ZI IN *AEAZA QN jPI dIgEI[j ]N
hEP]]Y Og<Gk<jlh glgl Ifk<Y j] jPI [<jQ][<Y <plg<Ole

N 71hj 6QgOQ[Q< P<G jPI [<jQ][<Y <plg<Ol N jPI dIgEI[j [N jPI d]dkY
Og<Gk<jlhe ql dgIGQEj dlgh][<Y Q[E]ZI q]kYG DI *tAC<AEA ]Jg EA dIgEI
QXIqQhl <[ Q[Egl<hl Q[ jPI hj]JEX JN d<jl[jh q]kYG Q[Egl<hl Q[E]ZI j]
[<]QI[<Y <plg<Ol-

N <YY jPgll X[]qYIGOIl p<gQ<DYIlh qlgl Q[Egl<hIG j] jPI [<jQ][<Y <plg
<gl PQOP hEP]]Y Og<Gk<jlhe dIgEI[]j IN d]dkY<jQ][ jP<j <gl E]YYIOI O
dglGQEj jP<j Q[E]Z!l q]kYG Q[Egl<hl j] tAE<EAA ]g EA dIgEI[j IN jPI [<
[EgI<hQ[O hj<jl <[G Y]E<Y Q[E]ZI j<rlh q]l]kYG <Yh] glhkYj Q[ <[ Q[Eg
digEI[j IN jPI [<jQ][<Y <plg<Ole

N 71hj 6QgOQ[Q< P<G jPI <plg<Ol <Z]Jk[j ]N Q[E]ZI Ng]Z ZQ[Q[O <h Q
jP<j Q[E]ZI qlkYG EP<[OIl Ng]Z EA dIgEI[j] IN jPI [<jQ][<Y <plg<Ol j] [

N jPI Y<DJg NJgEI d<gjQEQd<jQ]J[ g<jl qlgl Dg]kOPj j] jPI [<jQ][<Y <p
Q[E]Z! q]kYG DI EE dIgEI[j IN jPI [<jQ][<Y <plg<Ols E][jgQDkjQ[O N-=
Q[E]ZI Qh jP<j jPI <D]g ]JgEI +<gjQEQd<jQ][ .<jlI Q[ 71hj 6QgOQ[Q< Q
7PQYI jPI d]YQEs d<jP j] Q[Egl<hl jPlI <D]g ]gEl +<gjQEQd<jQ][ .<jl
Qzd]gj<[j N<Ej]lg Q[ 7Ihj 6QgOQ[Q<'h IE]J[]ZQE hj<jle

&RQFOXVLRQ

+1gh][<Y Q[E]Z!I Q[ 71hj 6QgOQ[Q< P<h Y<OOIG DIFODP jRIHKYQR[¥N <
iPQh hjkGs Q[GQE<jl jP<j Q[EgI<hQ[O Q[E]ZI Q[ 71hj 6QgOQ[Q< qQYY
6QgOQ[Q< qQYY [IIG j] Q[Egl<hl Qjh hj]JEX IN X[]gqYIGOI Ds Q[Egl<hQ
JEEKggQ[O <[G Ds hkDhj<[jQ<YYs Q[EgI<hQ[O jPI IGKE<jQ][<Y YIplYh
Q[EgI<hQ[O jPI [kZDIg I[N E]YYIOIYIGKE<jIG dI]dY!l Q[ jP! hj<jl q]kYG
[EgI<hQ[O <YY jPI X[]qYIGOI p<gQ<DYlhs P]qiplgs q]kYG DgQ[O 71hj
<plg<Ole-

[ <GGQjQ][* 1kg glhkYjh hkdd]gj jPI GQ<OJ[]hQh ]JN 71hj 6QgOQ[Q< hkl
qQjP < PI<pQlg jP<[Y<plg<Ol glYQ<[EI ][ ZQ[Q[O QI[E]ZI <gl YQXIYs j
Q[GQ[O gq<sh j] QZdg]p! jPI <D]g ]JgEIl +<gjQEQd<jQI][ .-<jl gqlkYG Z<X
digh][<Y Q[E]JZI N 71hj 6QgOQ[Q<[h-

OPIhl EP<[OIlh qQYY ][Ys JEEkg IN 71hj 6QgOQ[Q<[h glE]JO[QVI jPI NKI
<[G glhl<gEP Q[ Q[EgI<hQ[O Q[E]ZI <[G DIOQ[ dY<EQ[O < ZkEP 0Ogl<j

=QANt ?DSAEPVANf =J@ D=JA%f ' P=PA NKSPD ILENE?0%" %»»AS
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71hj 6QgOQ[Q<[h qQYY [IIG j] j<XI < P<gG Y]IX <j jPI hj<jI’h DkGOIj <
Q[p!hjQ[O Q[ dg]GkEjQpl <EjQpQjQlh YQXI IGKE<jQ][+ N 71hj 6QgOQ]
EI[IQ[k!I j1 DI ][I IN jPI d]lglhj hj<jlh Q[ jPI [<jQ][*
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6HFWLRQ SWRRSE\H UIRP WHO LGG®I 2 XW

7QjP < DIljjlg k[GIghj<[GQ[O+* D]jP PQhj]gQE<YYs <[G IZdQQgQE<YYse ]
DII[ J[I IN jPI d]]lglhj hj<jlh Q[ jPI [<jQ][* jPQh [Irj hIEjQ][ IrdY]glh P]
N<Eje ]g hiplg<Y GIE<GIlhe d]YQEsZ<XIgh Q[ 71hj 6QgOQ[Q< <[G ]jPIc
jJOQEXYIYG]q[ <ddg]<EP j] D]]1hjQ[O IE][]ZQE OglqjP <[G GlplY]dZI[j*
d]YQEQIh jP<j GQhjgQDkjl Z]gl Z][Is j] jPI gql<YjPs <[G Y<gOIl E]gd]g<
Qlp!hjzI[j <[G Oglq jPI IE][]Zs* 0sdQE<YYse jPIhI d]YQEQIh E]J[hQhj ]I
GQhdg]d]gjQl[<YYs O] j] ql<YjPs Q[GQpQGk<Yhe Q[plhjlghe <[G Y<gO
jP<j Y]qlg g<Olhe DI[INQjhe <[G q]gXN]JgEI dg]jlEjQ][hZ A! DkhQ[lhhYN
E][hkZlghe hZ<YY DkhQ[lhhlhe <[G <YY]q E]gd]g<jQ][h j] Irjlg[<YQvVI jl
dgQp<jQv<jQ][ IN dkDYQE O]]Gh jP<j hPQNjh Z][Is j] jPI dgQp<jl hIE]]
INjI[ gINIgglG j] <h < “g<EIl j] jPI D]jj]Z” Q[ j<rlhe hdI[GQ[O+* <[G glOKk
j1 JP1 jld” jP<j <QZh j] Q[Egl<hl dg]GKkEjQpQjse Q[[Ip<jQ][* <[G I[jgldg

[hjl<G ]N dkghkQ[O < jgQEXYIYG]q[ <ddg]<EP jP<j OQplh Ipl[ Z]gl Z]
jP1 Z]lhje d]YQEsZ<XIlgh hP]kYG j<XI < ZQGGYIY]kj <ddg]<EP jP<j N]EI
I[<EJQ[O d]YQEQIh jP<j qQYY D]]lhj dg]GKEjQpQjs <[G Ird<[G jPI ZQG(
' Q[Egl<hl jPI hkddYs [N hXQYYIG Y<D]g jPg]kOP fk<YQjs <[G <NN]g
]JgXN]JgEIl jg<Q[Q[O <[G QZdg]plG PI<Y|jP ]kjE]ZIhZ A! D]]hj D<gO<Q]¢
glilEjQ]l[h jl] YQNj q<Olh <[G hlEkgl DIjjlg 1ZdY]sll DI[INQjhZ <[G A!
GIfk<jl <[G N<Qg j<r hshjlZ jP<j E<[ hkddYs jPI glh]kgEIlh [IEIlhh<gs
[Ng<hjgkEjkgle Q[[Ip<jQ]J[+ I[jgldgl[lkghPQd+s <[G dkDYQE O]]Gh jP<]
khQ[lhhlh <YQXI GIdI[G-

OO A >

$plg jPI Y<hj jg] GIE<GIhes 71hj 6QgOQ[Q<'h d]YQEsZ<Xlgh P<pl dkghlk
<[G < ZQGGYIY]kj <ddg]<EPe [ AAAC+ jPI hj<jl I[<EjIG hlplg<Y Y<qgh
OPQh Q[EYKGIG <G]djQ[O < “gQOPjYjlYq]lgX” Y<q j] EkgD k[Q][QV<jQ]
Y<gq N]g dkDYQE dg]WIEjhe ]JjP IN jPIhl d]YQEQIh <QZ j] Y]gqlg q<Olhe
Q[ jPI P]dl IN Q[EgI<hQ[O dg]NQjhe OPI hj<jl P<h <Yh] Z<GIl Z<W]g EKk
dP<hQ[O ]kj jPI DkhQ[lhh Ng<[EPQhI j<r <[G Y]qlgQ[O jPI E]gd]lg<jl [I
ql[j j] Y<gOIl ]JkjYINYhj<jl E]gd]g<jQ][he D]kj jI[ sl<gh <O]e 7lhj 6QgO
glgXlgh’ E]ZdI[h<jQ][ hshjlZe qPQEP P<h ZI<[j NIqglg DI[INQjh N]g q]g.
lZdY]slghe

71hj 6QgOQ[Q< P<h <Yh] I[<EjIG d]YQEQIh jP<j NQj Q[j] < ZQGGYIY]k
OglgjPe ]g Ir<zZdYle Q[ AAAA« jPI hj<jl d<hhIG YIOQhY<jQ][ jP<j Q[Eg
Ng]Z *E<AZ& dlg P]kg j] *‘E<E&L Ds AAACe <G]djIG jPIl +glO[<[j 7]gXlIgh
dgljlEjQ][h j] ITdIEjQ[O q]ZI[* <[G jPI Ird<[hQ][ IN 'IGQE<QG PI<YjP E
NIGIg<Y NN]gG<DYIl <gl Eje [ AAAA« jPI hj<jl d<hhIG YIOQhY<jQ]]
dglYXQ[GIlgO<gjl[ N]Jg <YY N]kg sl<gY]YGh Ds AAAA« 71hj 6QgOQ[Q< =
¥<h < hP<gl digh][<Y Q[E]ZI <[G dlg E<dQj<| jP<[ <YY Dkj < NIqg hj<jl
jkQjQ][ E]Zd<g<DYs Q[IrdI[hQple
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TPQYI <YY d]YQEsZ<Xlgh <gl QI[jlglhjlG Q[ DkQYGQ[O < hjg][Olg IE][.
QZd]gj<[j j]l glE]O[QVI jPI YQZQjh |IN hj<jl <EjQ][ j] <EPQIpQ[O hjg][O
h1Z1 IN jPI N<Ej]lJgh jP<j Q[NYKI[EI IE][]ZQE Og]qjP <gl GQNNQEKY]j ]g
hj<jl O]plg[ZI[j d]YQEs+ Q[EYKGQ[O EYQZ<jls dg]rQZQjs j] [<jQ][<Y Z-
<p<QY<DQYQjs IN g<q Z<jlgQ<Yh <[G [<jkg<Y glh]lkgElhe <[G jPI E]Zd

OPI hj<jl Qh <Yh] Y<gOlIlYs <j jPI ZIgEs ]IN [<jQ][<Y <[G OY]D<Y IE][]Z
glEIhhQ]J[h E<khIG Ds P]khQ[O <[G jIEP DkDDYIlh ]Jg jQOPj Z][lj<gs d]°
OP<j DIQ[O h<QG=+ Qj G]lh []] ZI<[ jP<] hj<jl d]YQEs G]lIh []] Z<jjlge I<
d]YQEsZ<Xlgh E<[ E][jglY <Yh] Q[NYKI[EI hj<jl IE][]ZQE Og]qjP <[G D
jPl1 hkddYs N hXQYYIG Y<D]ge glOkY<jQ][he jPI fk<YQjs IN YQNIe Q[N
Y]E<jQ][he 7PQYI Qj Qh GQNNQEKYj N]g hj<jl d]YQEszZ<Xlgh j] hjQzZk)
jPlgl Qh hkDhj<[jQ<Y IpQGI[EI jPC<j- lplg jPI Y][O gk[e hj<jl d]YQEs E-=
N1k[G<jQI[ N]g hjg][Olg <[G Dg]<Glg IE][]ZQE Og]qjP-

[ jPQh hIEjQ][* < E]ZdgIPI[hQpl <OI[G< Qh dkj N]gjP j] PIYd 71hj 6Qg
IE][]ZQE Og]qjPes DKj <Yh] j] I[hkgl jP<j jPI DI[INQjh ]JN Og]qjP <[G dg
Q[EYkhQpl <[G jP<j jPls QZdg]p! ]kjE]ZIh <[G DkQYG < hjg][Olg ZQGC
Ir<ZQ[l qPs jPl jgQEXYIYG]q[ <ddg]<EP G]lh < d]]g W]D [N <EPQIpQ]JC
gPs < ZQGGYIY]kj <ddg]<EP E<[ []j ][Ys D]lhj Y][OYjlgZ Og]qgjP Dkj PI
EPg][QE h]EQ<Y <[G IE][]ZQE dg]DYIZhs

7KH )DLOXUH R| ZQ(ERQRO V'R

+1gP<dh []jPQ[O E<djkglh jPI 1ZD]GQZI[j IN jPI jgQEXYIYG]q[ <ddg]<E
DIjjlg jP<[ jPI <[[kQEBIHKgjhe +]hp QjjsiIhBs gjPkg <NNIg <[G JjPIghe -
dkDYQhPIG Ds jPI E][hlgp<jQp! ZIgQE<[ IOQhYRj@pti]gERKIDQ[IK[EQ
g<[Ol IN jgQEXYIYG]q[ d]YQEQIh <[G IE][]ZQE dIgN]gZ<[El Q[GQE<j]c
jP<j EY<QZ j] dgIGQEj < hj<jl’h IE]J[]ZQE hkEEIlhhe OPI gld]gj'h E][]ZC
Q[EYkGIh AZ NQhE<Y <[G glOkY<jlgs d]YQEQIh jP<j E]plg j<r <[G hd
dg]jlEjQ][h ¥1+0+ hj<jl ZQ[QZkZ <Ol <[G “gQOPjYj]¥YqlgX” hj<jkh b D-
YQ<DQYQjs hshjlZ ¥E][hkZlg dg]jIEjQ][h .0 BR Gj<jI} +]]dKEIIQMPIE [ ]
Q[ dgQY IN AAAC. 71hj'6QlodQ[RQj<]Y</EXAGjkElhe

/1* P]lg qlYY G]lh 'h Q[GIr IN IE][1ZQE d]YQEQIh dgIGQEj hj<jl 1E][]
<YYe glEI[] hjkGs Ds IE][]ZQhj +1jlg QhPIlg jP<j jlhjIG jPI glY<jQ][hF
$kjY]IX .<[XQ[O Ng]z AAAE j] AAAA <[G Qjh IE][]ZQE dIgN]JgZ<[EI ][ N
Q[E]Zls ZIGQ<[ N<ZQYs Q[E]Zls ZIGQ<[ <[[k<Y g<Oles hj<jl ++ <[G []I
IThkQ[O hiplI[ sl<gh N]Kk[G [] glY<jQ][hPQd DIjgll[ jPIhl jgQEXYIYG]q[
IpI[ <Njlg E][jg]YYQ[O N]g I<EP HjKR1y @IG&higrsj ZjQhjP<j <GPIgIG EY

JELG
$UWKXU % /DIHUH GVERIGHRD QUDARR/REIFK ©W 3 R BIK/ ~ $PHIFDD /HON H
([FKDQJH &R%GE MR KWVZZZ GF RIS X FIDR QIFK WIM/S R RABM/

6HH 3HWHU )L VKiiH D ¥ ¥ PIERIUNSHMD RYLDBRY WK WA/ S R RADH/ D G6 MID J 6MHAOR/
WKH 6WDWHYV 7 KW PH K QP BRX AP K5 BWBUS W QR BRIS HW ~ 1R YRHE H
KWWS 777 JRRGM FBNR QNI WO R HRIVEMADHITD G MDA H FK D J FR X @AQY H3S U

HVFULSWLRQV SU
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'h d]JYQEs dglhEgQdjQ]J[h GQG []j ]kjdIgN]gZ ]jPlg hj<jlh jP<j GIpQ-
OPQh ZIi<[h jPI JgQEXYIYG]q[ d]YQEs dglhEgQdjQ]J[h jP<j Z<XI kd |
[1] <[ <ddg]<EP jP<j EYI<gYs D]]hjh IE][]ZQE Og]qjP-

AAAA hjkGs jP<j IT<ZQI[IG jPI QZd<Ej N “g<EI j] jPI j]d” plghkh “g<E
hj<jl 1E][]ZQE GlIplY]dZI[j N]Jk[G jP<j hj<jlh jP<j <GPIgIG EY]hlYs qQijF
jPl1 D]jjl1Z” <ddg]<EP Y Q[EYKGQ[O Y]qglg j<r YlplYhes “gQOPjYj]Yq]lgX"s
GQG [l hQO[QNQE<[jYs Q[NYHIKE4PRIYIZQEI BgiGiP N]k[G d]hQjQpl Og
N]g hj<jlh jP<j P<G < PQOPIg YIplY [N <ZI[QjQlhes Z]gl Q[plhjZI[jh Q]
Q[Ng<hjgkEjkgle < Y<gOIlg hP<gl IN PQOP hEP]]Y Og<Gk<jlhe <[G Z]gl

/ijkGQIlh jP<j P<pl IT<ZQ[IG jPI INNIEjh JN hdIEQNQE jgQEXYIYG]q[ d]
glhkYjhe glEI[j glpQIlg ][N jPI INNIEj IN “gQOPjYj]lYqglgX” Y<gh <[G hj:
NTk[G [] EI[EYkhQp!I IpQGI[EI jP<j Q] D]Ihj WIDh_]g hj<jl + ]g jP<j Ps<
Y<q Q[NY<jlh jPI E]hjh ][N dkDYQE E][hjgkE|jQ][ dg]WARE hj&GRKkDEh |E
jPI1GIg<Y .lhlgpl <[X ]I\N]k[tB<JrP<quJsPI YiplY ]N q]gXIgh E]ZdI[h<jQ]]
P<pl < hQv<DY!l QZd<Ej ][ 1ZdY]sZy[iEldjYsOkhd«/s Id<gjZI[j IN <D]g !
N]K[G jP<j <h hj<jlh P<pl Ekj q]lgXlgh’ E]ZdI[h<jQ][ DI[INQjhe jPIs P<p
dg]Og<Zhe hkEP <h /JEQ<Y /IEkgQjs Qh<DQYQjs-

91<gh IN dllgYglpQIqlG hjkGQlh jP<j P<pl Ir<ZQJ[IG jPI glY<jQ][hPQd
P<pl dg]J]GKEIG k[hj<DYIl <[G [NjI[ E][jg<GQEj]Jgs glhkYjhe Jg Ir<zZdYle
O0<r +]YQEs [hjQjkjle jP<j gldYQE<jIG < dglpQ]kh hjkGs jP<j <ddl<glG
j<r Ekjh. <[G IE][]ZQE Ogl]qjPe* N]k[G jP<j Ds IrjI[GQ[O jPI <[<YshQh D:
GQh<ddi<dIB<Ej+ jPI hjkGs N]k[G PQOPIg j<rih <gl Wkhj <h YQXIYs j]
IE][]1ZQE Og]qjP jP<[ Y]alg j<rlhe

6WHSKDQ - *RHWIGC DD NS IFSHD QOGC EMHODM FG D 6 KU JKW DO \R V REO
(FRQRPLF *URZW K7 B® BANAARRYM KR W P ( R Q REP HY BR S IR VENnvironment and
Planning C: Government and Policy X QH 9RO SS G6HHDR
KWWS DHVH SV XM BEEEBEFUG SXE

6HH -RVK %LYHQWDX G \PHE [REMVIS \OFP 1Q JUK WZRN Q. HXOIL DD ARDM R E
JURZWK LV IXQGD P KR QRS GO (X EN-E0 XU
KWWS 777 ZYSROUPDDSHWINDHEADWM RRIB EXYWIRRBUIRNY G D&HY HW
$:HVW 9LUJLQLD T BIRREAGAQW J* R RRGUIRNY " : 9 &DMVR QXGWB G ER O
-DQXDU\
KWWS ZZZ ZYSROURSWINDEADW R RIB EXYWJRRBUZRNY

LHOO\ ' (GPLVWWR &R FS BIRNIQE DBM/PS R\ RD WR ZKV ) I WIDSHHY HEQ N RID B/
&LW\ $SUK@WSV QmERMND RS X FINDS (G PR Q B3.B -RNBARFS  SG

OLFKDHO *UDEH OKS Df$HB VG NME) RID JOXME RN W Pro Publica AR BH
KWWSV 777 SURBSOEVDE RS BVHD WWOA/DHI DD JOXMEZRN B/

'LOOLDP * *DO I NIOIBRAASXER 7K HDIR K& EEHD [V D G RIZX \DWHEM & B
1HZ HY L QdtRraHak Journal ' WHPE H 9RO SS
KWWS 777 EUR R NPHEDRNHMRIKYS B Y/ UHDMR (K6 E MZHO\E /DD G B 2K J [
H JDOH WD[HV DQSGIURZWK
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glEI[j 1r<ZQ[<jQ][ IN AE <E<GIZQE hjkGQIlh hQ[EI AAAA NJK[G jP<j Z
jP<j hj<jl <[G Y]E<Y j<r YIpIYh P<pl < Y<gOl QZd<Ej ][ IE][]ZQE Oglq
YIplYhe hj<jl + <[G digh][<YS$SQ[ERZIAGHKBQIhe AA NJk[G [] hQO[QNC
DIjgll[ hj<jl <[G Y]E<Y j<r YlplYh <[G IE][]ZQE Og]qjPs AA N]k[G ZQrl
]1IYs hQr N]K[G < hQO[QNQE<[j YQ[X DIjqgll[ j<rlh <[G IE][]ZQE Og]qjF

<Y q]lgYG IrdIgQI[EI <Yh] hP]gh jP<j j<r Ekjh Z<s []j PIYd <EEIYIg<]jl
NQpl hj<jlh ¥$PQ]e* !<Q[le <[h<he 7TQhE]J[hQ[* <[G "]gjP <g]YQ[<] P<p
Q[E]ZI j<rlih Q[ jPI P]dI ]N D hjQ[O IE][]ZQE OglqjPes $N jPI NQple J[Y
jP1 [<jQ][ Q[ W]D <[G dIgh][<YkRENHIQQIgRLjPgIEI[j IE][]ZQE dIgN]gZ<]|
<g]YQ[< P<h Z<GIl hkDhj<[jQ<Y DKkGOIj Ekjh <[G Qh Gg<hjQE<YYs kJC
QZd]gj<[j dkDYQE hlgpQEIlh DkEhQ[Ithh [11G j] jPgQple

<[h<he <Njlg I[<EJQ[O jPI Y<gOlhj dlgh][<Y Q[E]ZI j<r Ekjh Q[ glEI[] |
d]]gYs- IQ[EI I[<EjQ[O Qjh j<r Ekjhe Qj P<h Y<OOIG DIPQI[G jPI [<jQ]I
Og]qu’GPI j<r Ekjh gqlgl dg]ZQhlIG j] DI < “hP]j IJN <Ggl[<YQ[I*" Q[j] <]
“I<jkg<Y IrdlgQZI[j” N]g j<r Ekjh j] Egl<jl IE][]ZQE Og]qjPe [hjl<Ge jP
ZQYYQ][ P1YI Q[ jPI hj<jI’"h DkGOIj <[G P<pl YIG j] jPI hj<jlI’h D][G ¢g<
llplghlYse D]jP <YQN]g[Q< <[G !QJ[Ih]j< P<pl g<QhlIG j<rlh hQ[EI AA
IE][]1Zs Oglq N<hjlg jP<[ jPI [<jQ][ <h < gP]Yle

71hj 6QgOQ[Q< P<h <Yh] k[GIgO][!l <[ IrdIgQZI[j Q[ EkjjQ[O j<rlhe /QJE
j<rih Ds ]plg *tAAZE ZQYYQ][ <[[k<YYses Q[EYKGQ[O jPI IYQZQ[<jQ][ IN
Og]Elgs j<r <[G < hQO[QNQE<][j Ekj j] jPI hj<jl’h E]lgd]g<jl [Ij Q[E]Z]I j
g<[X Q[ jPI O<r ]Jk[G<jQ]['h /j<jl khQ[lhh YQZQ[IAARIF RIZAJEQPPIG Ng]:
AARC&j qPQYI 71hj_ 6QgOQ[Q<'h g<[X QZdg]pIG+ Qjh IE][]1Zs GQG []j*
Y]qlg j]G<s jP<]| jl[ sTPanYk@m j<r Ekjh P<pl []j E]lgglhd][GIG qQjP W]I
hj<jl'h Q[plhjZI[j Q[ Qjh g]lJgXN]JgEIl gq<h Pkgje <h sl<gh ][N DkGOIj Ekjh
glhkYjlG Q[ GIld Ekjh j] PQOPIg IGKE<jQ][ <[G Y<gOIl Q[Egl<hlh QI jk
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DQG OLFKDHO 0L WHRHOQE6 MEED HIMMIR Q) XQGL S8 7MRIQ R 60 &XWR/
+LJKHU (GXFDWLRQY DK IR D BOANENE XIBER@ N Center on Budget and Policy Priorities
$XIXVW KWWS FZFZS) RHADKMUWIME X GADBI G IX QGG RQWWR X S

(ULFD :LOOLDPYV WWHXGE RIBSD BSWR / 886 V7 KRUX J K HB¥V Bloomberg BNA X0

KWWS Z727 EQGPERBRK HRD

-DUHG :DOF]DN GFQUERWS KUGHMD U 60K % M) W &P DM Q G HTax Foundation
6HSWHPEHUKWW SR X\WA D JAIWFH VUM E XN O W FIP DMLO G HY G X8l ' X EDR G
&KULV $WNLQV 3QW BPIPBM QPaXVak Foundation 2W BH
KWWS ZHE DUFKLYH RUJZZABNR X QIR D JRIBVE S SGI

$FFRUGLQJ WR WEKR-BMIMNAY & DH \(PS RDRD \GOMWFY 2 AR BLH RBUSLY B VAR U
HPSOR\PHQW LQ :HWW 9LQUJBMYEBRAD RS DGRV QLEWFE HR |
VHDVRQDOO\ DGMXVWHG

6WDWH RI :RUNJIQDJ :HVW 9LHHMREHU 30JH



7PQYI1 h]Zl j<gOl1jlG hj<jIYYIplY j<r Ekjh Z<s DI INNIEjQpl <j D]]1hjQ[O
<gl Q[INNIEjQp!l DIE<kh!l j<rlh <gl Wkhj j]] hZ<YY ]IN < hP<gl N jPI E]
DIljgll[ ][I j] jPgll 5I@IE>II[]E]th IJN Y<D]ge* IYIEjgQEQjse dgldlgjs ¥gl[j|-
Z<jlgQ<Yhe <[G jg<[hd]gj<jQI][ <gl INjI[ Z]gl hkDhj<[jQ<Y N]Jg DkhQJIh]
Ogl<jlg QZd<Ej ][ dgJ]NQj Z<gOQ[h IhdIEQ<YYs Q[ GQNNIglI[j hj<jlhe
glfkQglZI[jhe j<r Ekjh <Yh] khk<YYs E]JZI <j jPI IrdI[h]l IN Ekjh j] dkDY"
di]jdY!l [IIG j] DI dg]GKEjQpl-

j Qh <Yh] Qzd]gj<]Ij ] gIE]O[QvI- IhdIEQ<YYs Q[ 71hj 6QgOQ[Q<'h E<
Ird]gj<DYIl E]Zd<glG j%]@P@thrth|E<kh| Y<gOIl ]kjYINYhj<jl E]Jgd]g<jC
hdI[G jPIQg j<r EKj Y]JE<YYse !]gl]plges j]JdYPI<ps j<r Ekjh E<[ <Yh] DI
I<g[lgh jI[G j] h<pl Z]gl IN jPIQg Q[E]ZI qPQYI Y]qY<[G ZQGGYIYQI[E]
IN jPIQg Z][ls QI jPAI Y]JE<Y IE][]Zss glEI[j hjkGs Ds IE][]1ZQhj $ql[ ;Q
PQE<O] E][NQgZIC j@QhgNIkG®R [®<j < j<r Ekj IN I[I dIgEI[j IN hj<jl ¢
+g]GKEj ¥jPQh q]kYG DI *EAE ZQYYQI][ Q[ 7Ihj 6QgOQ[Q< N]g AAAAE; |
PlkhIP]YGh gqlkYG Q[Egl<hl hj<jl 1ZdY]sZzZI[j Ds Z<A dIgEI[j ]1plg jq] s!-
N]g P]lkhIP]YGh Q[ jPI jld AA dIgEI[j IN glkYG glhkYj Q[ [] EP<[OI <j <

[1JPlg gl<h][ gPs 71hj 6QgOQ[Q<'h DkhQ[lhh j<r Ekjh Z<s P<pl DII[ Q]
[1j i<gOl1jlIG jlg<gG Ird]gjYD<hIG DkhQ[lhhlh jP<j E<[ d]jI[jQ<YYs DgQ|
gPlgl jPIs j<gOI1jIG jlgq<gG [Iqg DkhQ[lhh Q[plhjzZI[jh jP<j E]JKYG d]jI[jQ-
E]J[]1ZQhj <[G hj<jl IE][]ZQE GlplY]dZI[j Irdlg] 0QZ <gjQX IhjQZ<jlh jF
<Eg]lhhYjPIYD]<gG hj<jl <[G Y]E<Y DkhQJ[lhh j<rlh ]J[Ys Q[Egl<hlh dlIg
Y][O gk[* <hhkZQ[O jP<j jPlgl qQYY DI [] E]gglhd][GQ[O Y]hh Q[ dkDY
j<rlih j] INNhIj j ﬁj[<E]E{kghhj- <gjQX NQ[Gh jP<j I<EP A Q[plhjlG Q[ E
higpQElh ]g Z<[KN<EjkgQ[OYIrjl[hQ][ higpQEIh Q[Egl<hlh dig E<dQj<
YI[O gk[-

OgQEXYIYG]g[ d]YQEQIh IN gIGKEQ[O DkhQ[Ilhh E]lhjh <j jPIl IrdI[hl ]N
[1] < hkglYNQg!l g<s j] Oglq < hj<jl IE][]1Zse [ N<Ejes jPIs <gl Z]gl YQXI
g<Olh <[G Og]qQ[O Q[E]ZI Q[Ifk<YQjse qPQEP GldgQplh hj<jl <[G Y]E
jPIs [I1G j] Q[plhj Q[ dPSshQE<Y <[G PkZ<[ E<dQj<Y jP<j D]]hjh dg]GKkE
IE][1ZQE OglqjPes OPI [Irj hIEjQ][ gqQYY IrdY]gl P]g < ZQGGYIY]kj <ddg
E<[ I[hkgl < Dg]<GYs hP<glG dg]lhdlgQjss qPQEP Q[EYKGIh Q[plhjzZI[jl
Q[Ng<hjgkEjkgle PI<YjP E<gle I[jgldgl[IkghPQde <[G Q[[]p<jQI[ jP<] <c
<[G NQhE<Y d]YQEs jP<j Q[EI[]Qplh d<gjQEQd<jQ][ Q[ jPI IE][]Zs"

OPI 'QGGYI Y<hh g]lgh jPI E][]Zs

SHWHU )LVKHU DOesNDWHHD GHA R RIFQ DD WHMP 1Q QWAR KR ZK *UDGQ J BAY
KWWS 777 JUDG L QEXWYRIPBMUR DI VHES \R P ON NHD NVBIM D) @R BOE X WL H/ DUH
QRW VILIQLILFDOWBAHHWHUPLQDQWYV RI
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1[YQXI| < jgQEXYIYG]qg[ <ddg]<EP j] hj<jl IE][]ZQE d]YQEs+s < ZQGGY I
d]YQEQIh j] QZdg]pl dg]GkEjQpQjs <[G Q[E]ZIh N]g Iplgs][l- Dkj Qj QI
ZQGGY!I EY<hh Qh jPI dgQZ<gs h]lkgEIl IN IE][]ZQE Og]qgjP <[G dg]lhdlg
EY<hh Qh jPI dgQZ<gs “W]D Egl<jlghe” []j jPI ql<YjPse OPQh Qh DIE<I
NIglg DkhQ[lIhhlIh <[G NIglg W]Dhe [G gPI[ DkhQ[IhhIh P<pl Z]gl Ekhj]
glgXlghe pQGI[EI <Yh] hP]gh jP<j qPI[EOA]gXIgh <gl Dljjlg d<QG=* jPIs
jPIQg W]Dh Y][Olge O<Q[ Z]gl hXQYYhe <[G E<[ hlgpl Ekhj]Zlgh Dljjlg

AAAA gld]gj Ds jPI I[jlg N]Jg ZIgQE<[ +g]Oglhh N]Jk[G jP<j < hjg][O]1
Og]qgjP DIE<khIe

hjg]l[O ZQGGYI EY<hh DIjjlg IGKE<jlh QjhlYN <[G GIZ<[Gh Dljjlc
jPQh dg]EIhh QzZdg]lplh <[ IE][]Zs’h PkZ<[ E<dQj<Ye ]g Ir<ZdYle 1
hP]lgh jP<j EPQYGQgI[ Q[ hj<jlh gPIgl jPI ZQGGYI EY<hh glEIQplh
<Yh] P<pl PQOPIg jlhj hE]Jglhe OPI h<Zl Qh jgkdZ&[ QJdf@i<YQ][<Y |

hjg][O ZQGGY!I EY<hh Egl<jlh < hj<DYIl hlkgEl [N GIZ<[G N]g O]
Z]jQp<jlh DkhQ[lhhih j] Q[[Ip<jle Q[plhjs <[G PQgls 0] DJ]hj GI1Z<]
D]1hjQ[O jPlI ZQGGY!I EY<hh DIE<kh!l Qj Qh jPI h]lkgEIl IN Z]hj IN j
¥1Z<[G

hjg][O ZQGGYI EY<hh GIZ<[Gh Q[EYkhQpIl <[G jgkhjqg]gjPs Q[hjC
DI Z]gl glhd][hQpl <[G <EE]k[j<DYIls OPQh GgQplh O]plg[ZI[jh j] C
OJ1Gh jP<j z<XI <[ IE][]ZBhhQdk[QIgh ¥[G ]plg[<[E]

hjg]l[O ZQGGYI EY<hh Q[EkD<jlh I[jgldgl[lkgh <[G Q[[]lp<jlghe OF
[[jgldgl[lkgh <[G Q[pl[jlgh E]ZI Ngl]Z jPlI ZQGGYI| EY<hhe OP<j Z<?
ZQGGYIYEY<hh N<ZQYQIlh <gl jPI J[Ih gP] P<pl jPI hXQYYh <[G N
hkEEIhhNKY gQHX¥JjQXQ[O- ¥

[ hkZe < hjg][O ZQGGYI EY<hh P<h < d]hQjQp! INNIEj ][ IE][]ZQE Og]
dg]Z]jQ]Jl IN PkZ<[ <[G dPshQE<Y E<dQj<Ye Ds EgI<jQ[O < hj<DYI h]k
hilgpQEIlhe Ds [kgjkgQ[O I[jgldgl[lkghes <[G I[E]kg<OQ[O d<gjQEQd<jQ]
Q[hjQjkjQ][h jP<j hkdd]gj IE][]ZQE Og]qjPs Y<gOIl D]Gs IN E]ZdIYYQ]
Q[p!hjzZI[jh Q[ dkDYQE IGKE<jQ][ Ng]Zz I,<pchYs EPQYGP]]IG IGKE<jQ][ j
hjg][O d]hQjQpl INNIEj J[ IEJ[]ZQE Og]lq]j s Q[Egl<hQ[O dg]GkEjQpPQ

g]gQ[O Ngl]Z jPI D1jjlZzYkd <[G jPlI ZQGGYI ]kj Qh DIljjlg N]g IE]J[]ZQE
IZdP<hQvlihe PQOPIg Q[E]ZI d]Y<gQV<jQI][ <[G IE][]ZQE Q[Ifk<YQjs E<
<[G Y][OYjlgZ IE][1ZQE OglqjPs OPQh Qh DIE<khI Qj gIGKElh jPI GlZ<
jPInI 1 jP1 jld h<pQ[O Z]gl Z][Is qPQY!I jP]hI ][ jPI D]jj1Z Y qP] jsdQEs
I<g[Q[Oh Y hdI[G YIhhe "]j ][Ys G]lh < Y<EX ]JN Q[E]ZlI O<Q[h <j jPI D]
gIGKEQ[O E][hkZdjQ][ Dkj Qj E<[ <Yh] I[E]kg<Ol Z]gl GIDje D]jP ]N gP

-XVWLQ :ROIHUWDQGKUDQ MRORQYR M : RN B/ / HIG RVE K3 R G YWY Peterson
Institute for International Economics BQ XD
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g]gQ[O QI[E]ZI Q[Ifk<YQjs E<[ <Yh] P<pl ]jPlg [IO<jQpl QZd<Ejhe Q[E
Q[Egl<hlh Q[ EgQZIe* Y]qglg YIplYh N IGKE<jQ][<Y <jj<Q[ZI[j» Y<EX ]N
glpl[kl OglgjP+ <[G Y]qlg IE]{]ZQE Z]DQYQjs*

glEI[j] glpQlgq ]N <E<GIZQE hjkGQlh Ds jPI 7<hPQ[Oj][ I[jlg N]g fkQ
Q[Ifk<YQjs Qh <hh]EQ<jIG qQjP Y][OVYjlgZ Og]qjP <[G Qh d<gjQEkY<g
OglqgjP N]g jP]hl <j jPI jld IN jPI QEB}TGIQYOGEKARAAL gld]gj NglzZ jPI
$9gO0<[Qv<jQ][ N]g E][IZQE ]]dIg<jQ][ <[G IplY]dZI[j ¥$ |« “Q[E]ZI Q
<[G hj<jQhjQE<YNB<hQEX[QNEQ EKg]qjP+" OPI $ E]J[EYKGIG jP<j P<G
Q[Ifk<YQjs []j Q[Egl<hIG hQ[EI AEE&A+ $ E]lk[jgQlh ¥AA Q[GkhjgQ<Y
/j<jlh! qlkYG P<pl Og]gq[ NQpl dIgEI[j Z]gl Ng]Z AEEA j] AAAA« OPI [jl
¥ 11 <Yh] N]Jk[G hQZQY<g glhkYjh Q[ < Y<[GZ<gX AAAA hjkGs jP<j E]]
Q[E]ZI GQhjgQDkjQ][h jI[G j] P<pl hQO[QNQE<[jYs Y][Olg Og]qjP hdlY
N]k[G jP<j jPl QZd<Ej IN jPlI GIEYQ[l Q[ ZQGGYIYEY<hh Q[E]Zlh QI jP
P<h glhkYjlG Q[ gIGKEIG E][hkZIg hdI[GQ[O Ds Z]gl jP<[ jPgll dIgEI[]
dkj jPQh Q[ dighdIEjQpls jPQh Qh Jplg hQr jQZIh DQOOIg jP<[ jlj<Y E]
AAAE ¥:CA DQYYQ][!

/IQZQY<g j] <YY hj<jlhe 71hj 6QgOQ[Q< P<h <Yh] qQj[lhhIG gQGI[Q[O ¢
GIE<Glhe 1jqlI[ AEEE <[G AAAE- jPI j]d 1[] dIgEI[j h<q Qjh gl<Y Q[E]Z
qPQYI jPI DJjjlz EE dIgEI[j IrdIgQI[EIG OgE]ﬂmPgWYPY]SpQJ'@AIQEQEJ'I'[J' I
gl<Y Q[E]ZI Og]qjP Jplg jPQh dIgQ]G ql[j j] jPI jld ][I dIgEI[je []iPlg g
Q[Ifk<YQjs Qh jPlI Q[Q E]JINNQEQI[js gqPQEP g<[Xh hj<jlh qQjP < hE]g
E]ZdYIljl Q[E]ZI Ifk<YQjse <[G “A” qPlgl ][I digh][ P<h <YY ]N jPI Q[E]
EY]hig jPlI hE]Jgl Qh j] vig] jPI YIhh Q[E]ZI Q[Ifk<YQjs Q[ < hj<jle [ AE
E]JINNQEQI[j I[N A«AAC E]Zd<glG j] A«CAA Q[ AAAE hP]gQ[O < hjlld g
E]gglhd][Gh qQjP jPI hPQNj Q[ Q[E]ZI O<Q[h PIYG Ds jPI jld ][I dIgEI]

OPI gQhl Q[ IE][]ZQE QJ[Ifk<YQjs Q[ 7Ihj 6QgOQ[Q< <[G jPI 1[QjIG /j<]j
Ir<ZQ[Q[O I<g[Q[Oh ¥gq<Olh <[G h<Y<gQlh! <h < hP<gl [N ++ [ AEEE
hj<jl + ¥jPI1 IE][1ZQE ]kjdkj ]g p<Ykl <GGIG Ds Q[GkhjgQlh qQjPQJ jF

6HH ,JRU 9ROVNWPH QBW QHRI® VOINQJ <RMHK: R Think Progress BQ XD

KWWSV  WKLONSURWEHIDR RO BXOE VPINQ IR XUWHZRW [EGIH __\ PIDD
_ &KULVWLQD 3D ]RMNRHY/RXINY7 @ BIDE J O WHIFK @G MAW +0Y 05 FJHW )BXD

KWWS QHZV KD UHWOW G H GRKHARBYRHINY XAV 1O BDIQ J AW W HIFK 0D GK HHW @ G
I1LFN % XQNHU 3+ R A QURXXDN@HVW@HRIP BY B X H: DKQ R/Q HRMVR U T XBE ID*UR ZK
6HSWHPEHU KWW IWE BB ZRVRE HI WE RIMO JO R FHLO HX@V OIHAWMUWEBMY WY B X H
:DVKLQJIJWRQ & HEWHBRIZINR AW B KGR A REZRDIAR Q RFPQ AX@YV @ G
JURZWK" =~ -XO\
KWWS HTXLWD E DK DG/ ARWERHIN QURHAY 6 RFROQ HX@V J B XK
%($ SHILRQDO GDWD 1RYHPEH
(VWHOOH 6RPPHEBEDQA MO THMNQGRAHDQHAX@Y QKWB 6 EBAN/ PR SEIQ D QG
F R X QB&bhomic Policy Institute X QH KW ZZZ $HIRIS X FIR @O R AHLO HXOV IOW K V
ODUN : ) U,IGNT X D@sE WRW 1QWH 8 QWG 6 BV (Y GHQF HURP D1 HZ 6\DMA / HY 1D
3DQHO RI ,QFR P\ HQVEITHKBRRP |E,QrXIU \9 RO WV VK 3DIHV
KWWS 2727 VKV X I OBXINHKR®B P Z |

6WDWH RI :RUNJIQDJ :HVW 9LHHMREHU 30JH



qlgl £A dIgEI[j E]Zd<glG j] Wkhj AA dIgEI[j] Q[ AAAZ+ OPQh ZI<[h Z]g

ji1Q[plhjlghe khk<YYs Q[ jPI N]gZ [N PQOPIg dg]NQjhe jP<[ Qj Qh j] ql¢
qlgXigh <gl dg]GKEQ[O Z]gl jPls <gl glEIQpPQ[O YIlhh [N jPI O<Q[h Q]

YLIXUH
IDERUJV 6KDUH RI *'3 LV 'HFOLQLQJ LQ :9 DQG 8 6
:DJHV DQG 6DODULHV DV D 6KDUH RI 6WDWH *URVV 'RPHVWLF
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/TkgEle kgl<k IN E]J[1ZQE [<YshQh-

+g]GKEjQpQjs P<h Og]q[ Ds AE dIgEI[j Q[ 71hj 6QgOQ[Q< hQ[EI AEEE
E]ZdI[h<jQ][ P<h Og]q[ Ds Ylhh jP<[ ][I dIgEI[j» OPQh Qh ][I [N jPI EIJ
Q[E]Z! Q[Ifk<YQjs Q[ 71hj 6QgOQ[Q<Z q]gXlgh <gl []j gl<dQ[O jPI DI[I
¥QOkglle AA

YLIXUH
*URZWK RI 5HDO OHGLDQ +RXUO\ &RPSHQVDWLRQ IRU 3URGXF
"RUNHUV DQG 3URGXFWLYLW\ :HVW 9LUJLQLD
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/TkgEl+ <[<YshQh [N k[dkDYQhPIG jlj<Y IE][1Zs G<j< Ng]Z kgl<k I[N <D]g /j<jQhjQEhs
1ZdY]sZI[j G<j< Ng]Z kgl<k ][N <D]g /j<jQhjQEhs ]E<Y gl< 1[1ZdY]sZI[j /j<jQhjQEhZ q-
/kgpls <[G E]ZdI[h<jQ][ G<j< Ng]Z jPI kgl<k IJN EJ[]ZQE [<YshQhe /j<jlI>"<jQ][<Y [E]ZI
higQlh

OPI P]YY]qQ[O ]kj IN jPI ZQGGYI EY<hh <[G jPI OglqjP Q[ IE][]ZQE Q|
71hj 6QgOQ[Q< ]plg jPI Y<hj hiplg<Y GIE<GIh GQG []j P<ddI[ Ds <EEQ
EP<[Olh Q[ NIGIg<Y j<r d]YQEse+ jPI 1g]hQ]J[ IN E]JYYIEjQpl D<gO<Q[Q]
GIEYQ[Q[O d]qglg N jPI ZQ[QZkZ q<Ols glglOkY<jQ][ JN jPI NQ[<[EQ<"
<D<[G][ZI[j IN NKYY 1ZdY]sZI[j* <[G K[N<Qg jg<GIl <OgllZI[jhs 7PQY]I h
h]1Ypl O0g]qQ[O Q[E]ZI Q[Ifk<YQjs <Y][l+ d]YQEsZ<Xlgh E<[ PIYd YQN]
Pl ZQGGYIls h jPlI IpQGI[EI <D]pl Z<XIlh EYl<ges jPQh qQYY []j ][Ys D]
DIjjlg fk<YQjs JN YQNIe

$Q $IJHQGD IRU GRVBHUWEG 3

N jPI O]<Y Qh hjg][Olg <[G Z]gl Dg]<GYs hP<glG IE][]ZQE Og]qjP* hj
QZdg]lp! jPI YQPQ[O hj<[G<gGh ]JN <YY dI]dYl Q[ 7lhj 6QgOQ[Q<e* OPQ
dg]GKkEjQpQjse dkjjQ[O Z]gl 71hj 6QgOQ[Q<[h j] q]gXes <[G Q[plhjQ[O C
ZQGGYI EY<hh Og]ghe OPQh qQYY []j P<ddI[ Ds dkhPQ[O Z]gl Z][ls kd
[hjI<Ge hj<jl d]YQEsZ<XIgh [IIG j] NJEkh ][ QZdg]pQ[O PI<YjPe g]JgXN
<[G W]D hXQYYh qPQYI <Yh] DKQYGQ[O jJdY[]JEP Q[Ng<hjgkEjkgl <[G
[[jgldgl[lkghPQdes OPI d]JYQEs QGI<h DIY]q <QZ j] G] Wkhj jP<je

I<YjPs 7]gXN]gEle Qh < +g]GKkEjQpl 7]gXN]gEI

EE]gGQ[O j] ZIgQE<'h I<YjP .<[XQ[BREIHjIk[PIQY CRIB[QR<QMIPIIPAE]K]
71hj 6QgOQ[Q< P<h jPI PQOPIhj g<jlh I[N GQ<DIjlhs GgkO GI<jPhe hZ]:
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PI<YjPe <[G Pl<gj GQh|E<AW|IrQ[6j(BgC[)QQQ{:-<Yh] g<[Xh d]]gYs Q[ Q[N<Jj -
Y]q DQgjP qlQOPjes dglpl[j<DYIl P]1hdQj<YQv<jQ][he dglZ<jkgl GI<jPhs -
GI<jPhe +]]g PI<YjP JkjE]Zlh []j ][Ys YI<G j] dglZ<jkgl GI<jPh <[G Q[E
<Y h] Pkgj l]kg hj<jl’h TE][]Zs Ds Y]glgQ[O dg]GKkE]j pngjsquzzj\qﬂgXN]gEl
1IYs AA dIgEI[j IN.71hj 6QgOQ[Q<[h Q[ d]]g PI<YjP <gl 1ZdY]sIG E]Zd<
IFEIYYI[j ]g plgs O])G<RIR@ M+ 71hj 6QgOQ[Q<[h qQjP d]]g PI<YjP <Yh]
Q[E]ZIh <[G Y]qlg Y<D]g N]JgEI d<gjQEQd<jQ][ g<jlhe

glEI[j hjkGs Ds jPI ]ZZ][ 7I<YjP ]k[G<]Q][EN]k[G jP<j jPI E]lhj IN d]]
gldglhi[jh jPI Y]hh ]JN *tACA DQYYQ][ dlg sl<g QFlIe]lIzZoghkQaky I Q]|
6QgOQ[Q< E<[ j<XI d]YQEs <EjQI[ jl1 [1i 1IYs QZdg]p! PI<YjPe DKkj j] <Y
jl] Q[plhj Q[ Dljjlg PI<YjP ]kjE]Zlhe ]1]1hjQ[O jPI PI<YjP IN g]JgXlgh Qh I
O]Q[O j] Q[Egl<hl dg]GKkEjQpQjs <[G Ogl]gq Qjh IE][]Zs"

[EI[]QPpQVQ[O < PI<YjPQIg q]gXNOFEIIJE4GHRQPBIhKN[ jJNIHD<EE]e h]G<-e
Qh GQQglEjYs YQ[XIG j] Z<[s EPQ][QE GQhl<hlhe qPQEP Gg<hjQE<YYs
ZIGQE<\F I0iB+[j gld]gj Ds jPI TQYXI[ [hjQjkjl ThjQZ<jlh jP<]j jPI <[[ks<
dg]GkEjQijS QI 7|hj 6QgOQ[Q< Ng]Z EPg][QE GQhl<hlh g<h *E<A DQ
1A«A DQYYQI][ QI ngKYZIE{QE(})thQOPIg j<rlh ][ k[PI<YjPs QjlZzh E<[ DI <
j] QZdg]lp!l dkDYQE PI<YjP <[G g<Qhl hkDhj<[jQ<Y glpl[kl j] NK[G QZd’
dg]l]Og<Zhe hkEP <h 'IGQE<QG <[G ]jPIlg dg]Og<Zh <[G hlgpQEIh <QZI¢

[Egl<hl j]D<EETJRQYh 71hj 6QgOQ[Q< glEI[jYs g<QhIG Qjh E¢
dlg d<EX Q[ AAAC+ Qj glZ<Q[h qlYY DIY]q jPI 1[QjIG /j<jlh <
.<QhQ[O jPQh j<r Ds <[ <GGQjQ]J[<Y Z£A El[jhe <[G Q[EgI<hQ
jID<EE] dg]GkEjh Ng]z AA j] £A dIgEI[js q]kYG Q[Egl<hl glp
1CA ZQYYQ][-

" [Egl<hl h]GZIh§r6QgOQ[Q< YIpQlh <[ IFTEQhI j<r IN ][I EI[j ]I
]Jk[EIh IN D]jjYIG h]Nj GgQ[Xhe EA EI[jh dlg O<YY][ IN h]Nj G
AE<AZE Og<zZh ]JN Ggs ZQrjkgl N]Jg Z<XQ[O h]Nj GgQ[Xhe N 7

6HH $PHULFDTVQJHD O WHEE BN ) R X RED
KWWS ZZZ DPHWOQRIRIK SR W KED D QUES RNADBM: 9
SHEHFFD- OLWF RO & HQEJ 3EEHDMG KRG WA / RWPopulation Health
Management $SULO 9RSOS KWVZZ27Z GEEPOCKL J RS DWKBV3 0&
KWWS Z77 ZY SWA ZRNB U MW W DD

.DUHQ 'DYLV 6DUD H®B&R'QWEBHVRO@TESKIXD/ R UQHealth and Productivity Among U.S. Workers WX H
%ULHI 7KH &RPPRQZHDOWK )XQG

KWW S Z7Z2Z FRPPRQZIRBEDMBKS X GHBRRINK HE H L XXKHK OG SUREXHR OX\V RNE/ B GDIB KED
SURGXFWLYLW\BXVZRUNHUV SGI SGI

OLFKDHO - -R\QRU DYMGT KDOIDMR BQ 7B/ 3 XMYIW R WHWPSRY BK IR0
6RFLDO DQG )MdypDIDicPHE@inK XQH  9R SS
KWWS 777 PD\RFOIIWDIBRFHHGL IX @ W

5RVV '"HYRO DQ®R AP HQ HOWN $AID 7KHRQRPKGEH RKRELMDH+
&KDUWLQJ D 1HZHEXD\VE BWRIRGWAY @ G R BRP*UR ZK Milken Institute 2R BH
KWWS 777 WXIDRIUS QR EONR QWY
&KULVWLDGL -RKIDQ'ANRN/AFREER O Q332D HWO W DD 'WVU Bureau of Business and
Economic Research )HE U XD U\
KWWS ZZZ OHJLVW RVEBBRMDANFEXYV BDKHBL B SGI

6WDWH RI :RUNJIQDJ :HVW 9LHHMREHU 30JH



AYEI[j dIg ]K[EI j<r ][ hkO<gs hqlljI[IG Diplg<Olh ¥// his Qj c
lhjQZ<jlG *EE ZQYYQ][ Q[ [lg hj<jl glpl[kle
[Egl<hl <YE]P]YEjxIKhQ[O jPI DIlg D<gglY j<r Ng]Z *AE<£A j]
q]kYG Q[Egl<hl glpl[kl Ds <[ IhjQZ<jlG *E*A ZQYYQ][* <[G g
Iplg<Ol J[jglY GZQ[Qhjg<jQ]J[ j] hlj PQOPIg qP]YIh<YIl dgQ
E]JkYG sQIYG <[ <GGQjQ][<Y C*& ZQYYQ][ j]l jP!I I[lg<Y .lpl
EJKYG Q[Egl<hl glpi[kih Ds tAA+«C ZQYYQ][ dlg sl<g-
+g]jilEjQ[O !'sGIQEREBE&QG Qh < NIGIg<YVYhj<jl d<gj[lghPQd jP<j dg]pQG
CAA<AAA Y]qYQIE]ZI dI]dYIl Q[ 71hj 6QgOQ[Q<+ /Q[EI jPI hj<jl Ird<[GI!
NN]gG<DYIl <gl Eje ]plg AEAAAA Z]gl 71hj 6QgOQ[Q<[h P<pl O<QJIC
DgQ[Oh Q[ <D]kj *A DQYYQ][ Q[ NIGIg<Y Z<JjEPQ[O G]YY<gh j] jPI hj<
0]]Gh <[G higpQEIlh jPg]kOP]kj jPI hj<jl <[G QZdg]plh gqlgXlgh’ <EEIhl
PI<YjPQlg <[G Z]gl dg]GKEjQpl YQplh <YY [N qPQEP PI1¥d jPI hj<jI'h

ITEkg! hkhj<Q[<DYI Y][OVYjlgZ Nk$BIQ[PP N V< hjGQEKES si<ghs
hj<jl'h Z<jEP j] 'IGQE<QG Y qPQEP Qh gl]kOPYs *A N]g Iplgs
DIIf 0g]qQ[O qQjP Q[EgI<hIG kjQYQVv<jQ][ <[G h]<gQ[O Ggk«
E]lhjhe ]g hlplg<Y sl<ghe jPI hj<jl P<h kjQYQVIG J[1YjQZI NK]|
dg]Og<Z Dkj jPlhl hl]kgElh <gl DIOQI[[Q[O j] Ggs kde j Qh dQ
E]J[hQGIg gIN]JgZQ[O jPI hj<jl'h GIGQE<jIG glpl[kl hl]kgElh j]
PI<YjP E<gl dg]pQGIlg <hhlhhzZI[jh j] I[hkgl jPI Y][OYjlgZ N
dg]Og<Ze+ OPQh E]JKYG Q[EYKGI GIGQE<jQ[O glpl[kl NglZ hQ]
hj<jl’h PI<YjP E<gl dglZQKkZ j<re
hj<DYQhP < +<QG <ZQVYs <[G+'HGQE AN dkpH I}jg]® gD jIG /j<jlh dgQp-
qlgXlgh P<pl <EElhh j] d<QG N<ZQYs YIIPQPyIKQPI GPAjxgl hz@ i ]isA g [
Q[GkhjgQ<YQVIG E]k[jgs j] [1i INNIg < [<jQ]I[<Y d<QG N<ZQYs <[G ZIG
hj<jlh ¥ <YQN]g[Q<e "Iqg Ighlse .P]GI hY<[Ge <[G "Iq 9]gX| P<pl I[<E]
]dlig<jlh <h <[ Q[hkg<[EI dg]Og<Z qPlgl q]JgXlgh E<[ glEIQpIl < d<gjQ<®
Yi<ple .IhI<gEP P<h hP]q[ jJP<j d<QG YlI<pl %lYQEQIh PIYd DkhQ[lIhhlh
glGKEI jkg[]lplge <[G GIEgl<hl ZIGQE<Y <[G ng&((Dg]w’ZE]IZg:[IQh&jQHpE]IEj
<Yh] Q[Egl<hl NIZ<YIl Y<D]g NJgEI d<gjQEQd<jQ][* YI<G j] Dljjlg ]kjE]
glGKEIl GIdI[GI[EI ][ dkDYQE <hhQhj<[El-® 71hj 6QgOQ[Q< dg]Og<Z j!
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KWWS ZZ7 7ZYRRR OEIKREIX GAD B

6HH OLWHUDW XN ZIQ RYEIUW K BSK HB R OQ W MEHORMV R BK GHD @G BIMH R Q
OHGLFDLG 5HVHDUFK

KWWS FFI JHRUJHW RPHERIG GWDIK IS G\QJ B ZQ O XPHWY GV\K R B R\W HHIHAW AR
YHUDJH FKLOGUHWINVO WRIYAB, OVGE QEVER iPIMR Q R KSAIIG (DGK MBQX K5

KWWSYV NDLVHUIIBRY BAGRXNROFEGD WL R Q W HRKR IPHSHOGIOWBMHR Q RWVAR R L

IRUZDUG WR DR GYNMRD E\GIFK BD&K H) B Q KV BOK DLWV %R J R QUR

KWWS KHDOWKDIIDL UK HFRIQ RERRPHSAIGH S DR O

86 'HSDUWPHQW\RIZ/DERBXES DG /M Y HDAMD Y KRNV

%DUEDUD *DXO WQEWHD A KWBING G : K DWHG\D WIDX \E R XBWAN XWHD G
HFRQRPLF DQG K HiOmd Werkb@s-Polid)Reséarch 00K
KWWS 777 LZSU REX ESGE CHDIUBMN HERK HK QS WM Z K DX HG T \MDX \IE R XRRHW/ X

VDJH DQG HFRQR EIHHNIBG KR@IW K
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DI[INQjh <j £A dIgEI[j ]N g<Ol gIdY<EIZI[J E]JkYG DI NQ[<[EIG jPg]kO
E]lhj IN Wkhj tA«A/ZE dlig qllX N]g jPI <p|g<OI NKYYYjQZl glgXlge

[1fkQgl ZdY]sigh j] +g]lpQGY €d@PE Q@EMN YBQAA dIgEI[j] ¥ACA-AAA} [N d
glgXlgh Q[ 7Ihj 6QgOQ[Q< G] []] P<pl <EI§IhH1hJI]<gEQGth]Q1IE)QHQJZI <j q]
dg]pQGQ[O q]JgXligh qQjP d<QG hQEX jQZI E<[ D]]hj dg]JGkEjQpQjs <[C
k[1ZdY]sZI[j* Y]qlg PI<YjP E<gl <[G DkhQ[lhh E]hjhe <[G hj]d jPI hdgl-
jP<j P<gZ dkDYQE PI<YjPs kggl[jYse Z]gl jP<[ AE EQjQlhs hj<jlhs <[C
jQZ1 Y<ghe 71hj 6QgOQ[Q< E]JkYG G] jPI h<Zls

$DIhQjs +glpl[jQI[ <[G +g]Z]iQ[O $p+y RC @NJBIEYIN <GkYjh Q[ 7Ihj 6Q
]DIhie jPI h1IE][G PQOPIhj g<J[ A AANElI [KO]Qjs E]Thj 71hj 6QgOQ[Q< LA
ZIGQE<Y EJRTh ¢Mg[[} hjkGs Ds jPI 1gD<[ [hjQjkjl <[G jPI "Ig 9]gX E<
IhjQZ<jlh jP<j < tAA dig digh][ Q[plhjZI[j Q[ IPQGI[EIYD<hIG E]ZZKk[Q]
6QQgOQ[Q< ¥<j < E]lhj IN tAE<A ZQYYQ][ dIg sl<g! qlkYG DgQ[O <[ IhjQ
dkDYQE <[G dgQp<jl PI<YjP OT0egghQlp Iy Q\IIQ@I[S]IN:gW-Z]hj 1E N]g Iplg
¥AAAA G]YY<gh!e +]YQEsZ<Xlgh hP]kYG Q[plhj Q[ Z]GIY IpQGI[EIYD<
dg]l]Og<zZh jP<j dglpl[j <[G E][jg]Y ]DIhQjse gIGKEIl ZIGQE<Y E]hjhe <[G
hj<jl’h gJgXN]JgEIs

11hjQ[O 7]gXN]JgEI +<gjQEQd<jQ][

71hj 6QgOQ[Q<'h Y]q YIplY J]N Y<D]g N]JgEI d<gjQEQd<jQ][ Qh ][I IN jF
EP<YYI[Olhe OPI EI[jg<Y N<Ejlgh jP<j IrdY<Q[ jPI hj<jl’h Y]gq q]JgXN]gt
hj<jlh Qh Qjh ]YGIg d]dkY<jQ][* jPI PQOP hP<gl N dI]dYIl gP] <gl GQt
IGKE<|jQ][<Y <”<QP2QMb [<]Q][<Y IE][]ZQE jgl[Ghe <[G NQhE<Y <[G Z]]
Y<gOlIl g]YIl Q[ GIjlgZQ[Q[O jPI hP<gl N gq]lgXlgh Q[ jPlI Y<D]g N]JgEle h
Z]gl dI]dYl j] WIQ[ jPI q]gXN]JgEls Zdg]pQ[O jPI hj<jl'h d<gjQEQd<jQ
Ird<[GQ[O IE][]ZQE ]dd]gjk[Qjs <[G I[<EjQ[O “N<ZQYs NgQI[GYs d]YQ
IY]q <gl Z]gl d]YQEQIh <QZIG <j dkjjQ[O Z]gl 71hj 6QgOQ[Q<[h j] qlg

[<Ej < gINK[G<DYIl 71hj 6QgOQ[Q< «<gfpuG[j$¥hMQroxj<jghGQPG jPl1 QhjgC
]1YkZDQ< P<pl I[<EjIG <g[IG [E]ZI O<r glGQjh ¥ 0 | N]g q]gXQ[O dI

:9&%3 DQDO\VLREBRIHV®UND GW EWBG R QKR GRROR P &K IV 6MBU & WP DD JKW
&RVWY DQG )LQDQFGQEHR/HYMR XDQARI) RMIE RColorado Fiscal Policy Institute
6HSWHPEHU
KWWS 777 FRORAUSHEGOUWFHED\O R U WP DI X HRRWDD GIOQHO HKDWVR ) PL
O\ DQG OHGLFDO /HDYH LQ &2 SGI

IDWLRQDO 3DURMQH YFIKH/S:IRMOUDIMWVHE 2® 6N DV™ X0
Z72Z QDWLRQDO S DNWVARQIH OWFRHAST) R B BZUNAY W DD SIG
$PHULFDYV +HDOWK 5 DGHS RADININO U IO Q XD
KWWS ZZZ DPHWOQRDRIK SRKD W KOD D QUES RNADBM: 9
-HITHU\ /HYL /DXDDKaME XIDD R3 BY BIR/QR D+ BOK HJ$PHIFD Q YWWHOW\D NMDH
BUHYHQWLRQ <L HO@J)9aRVQUER PRX QN Bust for America’s Health )HEHX D
KWWS KHDOWK\PRS MEHRQV RUJ UH

JELG

6HDQ 27/HDU\ D\QB EMK®R LRRIQW HMNO U DD $SWHY DG BRQW HW
9LUJLQLDYV /RZ /ERBR QRWIeHerdDBudget and Policy R YRE H
KWWS 777 ZYSROHBWSR®BN ZS FROW SGI
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Elhj IN jPI p<gQlkh hj<jl <[GV]®PY jOrIQpP+sdddpt[ j1]Y j] NQOPj d]p!
Q[Egl<hl Y<D]g N]JgEI d<gjQEQd<jQ][* <[G PIYd Y]gYQI[E]ZI q]gXQ[O N
DI[INQjh <gl Y<hjQ[O+ hkEP <h QZdg]pQ[O jPI PI<YjPe IGKE<jQ][<Y <I
qP] <gl 0 glEQdQI[jhe hj<jl 0 <j AZ dIgEI[j IN jPI NIGIg<Y EglG
ZQYYQ][ <[G E]JkYG DI d<QglG gQjP < j]D<EE] j<r Q[Egl<hl ]g < h<YlIh
QZd<Ej [N ]jPIg j<rlh jP<j PQj Y]q <[G Z]Glg<jl Q[E]ZI N<ZQYQIlh jPI |
Q[EYKGI EPQYGR+HBEQ{®KkYFBDY GY <g.llhhhdER<iPlgh jP<j EPQYG E<gl <
EgkEQ<Y j].PIYdQ[O Y]qYQ[E]ZI N<ZQYQIh Z<Q[j<Q[ IZdY]sZI[j+ hj<s
PQOPIg I<g[X®@rh P<pl hP]q[ jP<j <NN]gG<DYI EPQYG E<gl Q[Egl<h
d<gjQEQd<jQ][ <[G IGKE<jQ][* OPI hj<jlh gQjP < PQOPIg hP<gl IN q]Z
PQOPIg hP<gl [N hEP]]YY<OIG EPQYGgI[ Q[ d<QG EPQYGE<gle [ AA/
P<G PQOPIg Q[E]ZI IYQOQDQYQjs YQZQjh N]Jg EPQYG E<gl <hhQhj<[l
<hhQhj<[EIl j] IYQOQDYI N<ZQYQIh Ng]z AZA dIgEI[j j] AAA dIgEI[j ]N
gIGKEIl jPl “EYQNN INNIEje qPQEP GQhE]kg<Olh d<gl[jh Ng]Z <Gp<[EC
6QgOQ[Q<+ OPI 1hjQZ<jlG E]lhj N]Jg Q[EgI<hQ[O jPI Q[E]ZI IYQOQDQYC
1EA ZQYYQ][ ¥AMAKQEY2Z<ggh E]KYG <Yh] IrdY]gl Ihj<DYQhPQ[O <
INNIg <[ Q[E]Z! j<r GIGKEjQ][ Nlg EPQYG E<gl Irdl[hlhe $plg A& hj<jl
j<r GIGKEjQ][h N]g EPQYG E<gl IrdI[hlhe

/IkDhQGQVIG 12d¥[IsBIQjglEj g<s j] Q[Egl<hl d<gjQEQd<jQI][ Q[ jPI gqlgX
dY<EI dI]dYIl Q[ dgQp<jlY ]g dkDYQE hlEjJg W]Dhe +]YQEsZ<XIlgh E]kY
Qjh ITQhjQ[O hkDhQGQVIG 1ZdY]sZI[j dg]Og<Zh ]g E]JkYG Y]IX j] Z]1GI1Y
jP1 AEEAh jPI hj<jl IN !Q[[Ih]j< g<[ < hkEEIhhNKY hj<jIYNK[GIG hkDhQ
E<YYIG ! ¥1Q[[lh]j< ZIgOI[Es ZdY]sZI[j IplY]dZI[j! jP<j dg]lpQGIG
<D]kj AE-AAA k[1ZdY]sIG gqlgXlIgh ¥jq]YjPQgGh IN qPQEP qlgl Q[ jPI d
k[1ZdY]sZI[j Q[hkgsjPHb hkEEIhhNKY hj<jl Z]GIYh Q[EYkGI Y]gQG< <E
JO +/¢ <[G +K] YYd\{fEQh i1 71gXe

6HDQ 2 /HDU\ 3$ WDHNAKR WRNQD POHY $ :HWOURDR(DDE QR M 7 P &HGWWY
Center on Budget and Policy -DQ XD
KWWS 777 7Y SRGUE\DRRNIVRD AR JCPIOH/DZ MY U DDHAO @O R MW RHG\W
6HDQ 271/HDU\ DQB 6MMHER WRRIRQ W B U DD S@THY DG BROQW :HW
9LUJLQLDYV /RZ /DHEKRDIR QWW(EekerdDBudget and Policy R YFHEH
KWWS 777 ZYSROIHBWER®BN ZS FBROQW SGI
,ELG
6HH 7D[ & UHGLWE G RAK)HRCOH H U
KWWS Zzz WD [ARN)GR M/ REUXNRTIL RHE W
7LP %DUWLN ~: KOR\Q RFPUHK BR S WV.E. Upjohn Institute 6FMYE H
KWWS UHVHDUFIKOMBOMWRKQ RUJ SUHVH
'XWWD *XSWD HMR O RFH\RBRREXEBIG (BR\M WRIBYV ™ &QMVR Q 3WR/Y H
DQG ,QHTXDOLWVIXWEMRWRUIHWRZQ
KWWSV 777 O D ZAI)XHI BIIFFRADRYIO WY MVS R YRHIOQ H XAV X WD WRINMWV®&R B HFP "R R
GXOH VHEXULW\ JHW || D $CEREHY G DN @RWSE WXDD J RS WGV $Q (OOR Q
Rl $55% )XQGHG 6 XERARQNMRIIBYP (R Q RPOR EIV SRR Q SGWE H
KWWS HFRQRPL EXSER AP X\G RISSRMIX OS5 RNS G |
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gQZQ[<Y khj@BIPIIMFOAHQpl OglqjP Q[ 71hj 6QgOQ[Q<'h Q[E<gEIg<jQ]
N]gEI d<gjQEQd<jQ][* IhdIEQ<YYs J[EI"OTCQ¥Q @k¥QE sA<) | ghg RM]Kk Y G
IrdY]gl IpQGI[EIYD<hIG d]YQEQIh j] gIGKEI Q[E<gEIg<jQ][ ]plg jP!I Y]
ijP<j E]JKYG DI <G]djIG j] D]]hj Y<D]g N]gE!I d<gjQEQd<jQ][ QZZIGQ<jI
“N<QgYEP<[EI PQgQ[O” d]YQEQIh glfkQgl 1ZdY]sligh j] q<Qj k[jQY <Nj
DIN]gl EPIEXQ[O jPI EgQZQ[<Y PQhj]gQlh [N W]D <ddYQE<[jhs IE<kh
PkgGYlh j] 1ZdY]sZI[j N]g dI]dY!l qP] P<pl DII[ gIYI<hIG Ng]Z dgQh][* |
IrYINNI[GIgh OfpraxekGeddg]rQz<jlYs AA hj<jlh <[G ]plg AZEA EQjQIh
d]YQEs-

]11hjQ[O +<se¢ GKE<jQ][* <[G /XQYYh

[ jPl Y<jl AEEAhe 71hj 6QgOQ[Q<’'h <plg<Ol q<Olh glgl <D]p! jPI [<jQ
Plglplge Qjh IE][]Zs g<h PI<pQYs E]J[EI[jg<jlG Q[ O]]GYdg]GKEQ[O W]I
[<jkg<Y glh]kgEIl Irjg<EjQ][ jP<j GQG []]j gIfQA(ﬁ(g]IG«sj-]rqjé'((DIE]QCEﬂgbjGIO
6QgOQ[Q< <gl N<g DIY]qg Z]hj hj<jlh <h jPIhl O]]GYd<sQ[O DYKIYE]YY
P<h DII[ k[<DY! j] jg<[hQjQI[ j] < Z]g! X[]1qYIGOIYD<hIGe+ higpQEIYdg]
dlhjYhIE][G<gs IGKE<jQ][+ | jPI h<Zl jQZI+ [PIgl P<h DII[ < hjlld Gg]d
Ds < k[Q][ E][jg<Ej jP<j dg]pQGI <D]p!l <plg<O[ d€ElIfh+ J[GY [FQ@ ® NN C
1ZdY]sIG qlgXlgh gqlgl E]plglG Ds < E]JYYIEjQpl D<gO<Q[Q[O <OgllIZI[]
Q[ AAAE-

h GQhEKhhIG I<gYQIlge jPI YQ[X DIjqll[ dg]l]GKkEjQpQjs <[G d<s ]plg jl
hiplglGe 7PQYI jPI hj<jl’h IE][]1Zs P<h Oglq[* Q[NY<jQ][Y<GWKkhjIG g<
ZI[ P<pl GIEYQ[IG ]g hj<O[<jIGes 1jjQ[O Z]gl q]lgXlgh D<EX ][ jg<EX:
PlYd I[hkg!l jP<j < gQhQ[O jQGI YQNjh Z]gl D]<jhe

ldi<Y “.QOPjYjl¥Y AAXC= jPI hj<jl <G]djIG < “gQOPjYjlYqlgX” d]YQEs j
K[QI[ Z1ZzDIlghPQd Ds YIjjQ[O q]JgXlgh E]plglG Ds < k[Q][ E]J[jg<Ej j] “N
gldglhlI[j<jQ][ NIl <h < E]J[GQjQ][ IN 1ZdY]sZI[j» OPI EI[jg<Y O]<Y ]N jF
K[QI[QV<jQIl[ Y qPQEP+ Q[ jkg[* gIGKEIlh gq<Olhes DI[INQjhs <[G ZQ[QZQ
Pldl IN Y]qlg DkhQ[lhh E]lhjh <[ E.Zer\Z@[\GQ[Bng]YI\k@quikYG PlYd hjld

37KH /RQJ 7THUP 'WH®JIHD BB LI R3IBAH 3 AS DR QTHe Executive Office of the President of
the United States -XQH KWVZZZ ZWHR WY RWMWG HXQ BHAB ISRHY B AIBBIS S G
OLFKHOOH 1 5R@EN $SMHPIDDMRER|[ 8 6 MV & XIBWWO G DAMASG R § I HUQ J
3 U D F WNattorbaYErmployment Law Project 2V BH
KWWS QHOS RUJWSKE[CQWAK MK ERIWENDQ @R BOJ X3 H
1RDK %9HUJHU DHQ & 3HD\VGXRILRKREHYV.H R ®M/3IRS HW Economic Policy
Institute $XJIXVW
KWWS 777 HSL RUJZIKMBHNMS BHRNURBRH IV NH W MUM SRSHWSGI
%DUU\ 7 +LUVFK DQG 'DYLGO$ RODEERHHVRRLS DOG &RYHUDJH 'DWDEDVH |
SRSXODWLRQOQ 6X U@ X \MDMEE RBRWH AREBW Y LHZR O 1R -DQXDU\ SS
KWWS Z22Z XQLRQVWDWYV FRP
-RVK %LYHQV (OLMHIPR®G¥G DP® JUKWZRNQ HMNSLW QDL A@DM R E
JURZWK LV IXQGDP KR QRS &0 IMXMENHR XD
KWWS 777 ZYSRYUBDIVSUIMNEAMIHW RRIBEXOWIRRBUEZRNBY
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GIEYQ[!l Q[ K[Q][QV<jQI][ Q[ 71hj 6QgOQ[Q< <[G OQp! jPI ZQGGY!I EY<I
Dljjlg q<Olh <[G q]gXQ[O E]J[GQjQ][he

AQ[hj<jl +glp<QYQ[BAAA@I7Ihj 6QgOQ[Q< gIdI<YIG Qjh dglp<QYQI[O ¢
E][hjgkEjQ][ qlgXigh gqlgl d<QG < YQpQ[O q<O"1 " Niip EQXINIPQ] ©0d kD
PIYd <jjg<Ej <[G glj<Q[ PQOPYs hXQYYIG <[G IrdIgQI[EIG qg]gXlghe /]
Z]gl <ddgl[JQEIhPQd dg]Og<Zh N]Jg jPIQg q]lgXlgh <[G <gl <hh]EQ<jIG
Y]glg qlgXligh’ E]ZdI[h<jQ][ E]lhjhe +glp<QYQ[O q<OIl Y<gh E<[ <Yh] hj
IfThkg!l Y]JE<Y q]JgXlgh I<g[ < N<Qg.g<OI ][ dkDYQE E][hjgkEjQ][ dg]WIE
<h Y]E<Y q]lgXligh hdI[G jPIQg q<OLhQJ @@ BEPIZK[Qish dglp<QYQ[O
glkYG Q[Egl<hl jPI q<Olh <[G DI[INQjh IN <YY E][hjgkEjQ][ gqlgXlghe c

.<Qhl +kDYQE OIKBRIgA+<Kh] 6QgOQ[Q< . g<[XIG hQrjPYY]qlhj <Z][O A&
IN ]YKkZDQ< gqQjP <[ <plg<Ol <[[k<Y jI<EPuB Qi Y4<gsi AN W AA DA YHqCjll
[<jQ][<Y <plg<Ol <[G Y]qglg jP<[ <[s hkgg]k[GQ[O hj<jle glEI[j hjkGs
jI<EPIgh <gl d<QG Wkhj E/E dIgEI[j I[N qP<j ]jPIlg E]YYIOV@&EIGk<jIh I
<[ INNIEjQpl jI<EPIg Qh jPI Z]hj EgQjQE<Y GIjlgZQ[<[j IN IGKE<jQI[ ]
6Q0g0Q[Q< dg]lpQGI <GIfk<jl q<Olh <[G DI[INQjh j] <jjg<EjQ[O fk<YQjs

.<Qhl <[G [GIr jPI '1Q[«QZIHF BQQOQ[Q< j]]X < d]hQjQp! hjld Q[ AAAA q
YIOQhY<jQ][ j] Q[Egl<hl jPIl hj<jl'h ZQ[QZkZ q<OIl j] *tE<E/Z&Z Ng]Z jPI N
ZQ[QZkZ q<Oles /Q[EI jPIl hj<jl’h YQpPQ[O g<OIl Qh <D]kj *tAA <[ P]kg N]
NJg < hQ[OYI <GkYj qQjP ][I EPQYG+ d]YQEsZ<Xligh hP]kYG g<Qhl jPI
<[ P]kg Jplg jPI [Irj hliplg<Y sl<gh <[G jQI ]g Q[GIr <[s ngjPIg Q[Egl<
EE]9gGQ[O j] jPI E]J[]ZQE +]YQEs [hjQjkjle dP<hQ[O Q[ <[ P]kgYs ZQ|
AAAA qlkYG GQglEjYs <[G Q[GQgIEij QZd<Ej ]plg AAAAAA q]gXlgh
ZQYYQI[ 1g *A<AAA <[[k<YYs " Yy QN I XGg g1 G RIENG <Yh] g<Qhl jPI jC
PlkgYs q<Ol j] <j Yl<hj EA dIgEI(r[J IN jPI hj<jl ZQ[QZKZ g<Ols qPQEP (
<D]pl jPI NIGIg<Y ZQ[QZzkZ jQdd1G ZQ[QZkZ q<Ols

6HDQ 2Y/HDU\ :CWlw @D U DHMMRRBWMW *R RRU RNB "WV Center on Budget
and Policy -DQXDU\
KWWS ZZZ ZYSRIUBRDSHIRDHIAMIWHI RRIBE XQWIRRBUZRNB

,ELG
IDWLRQDO (GXFIBQLRNMLSY VWD \ED KW 777 QHRIKRR KPNV
6\OYLD $0OOHJUHWWAR B TXIIH HS\BIB\Z G HWD Y Economic Policy Institute
$XIXVW
KWWS 777 HSL RW BMBKKHESDL] BOWY IGRAN D HY H\WIHK B/S D FR QOANKWAR IDDIX W HE KQ G
SD\ RI FRPSDUDEOH ZRUNHUYV
$P\ . *ODVPHLRHIKDHRGOQBEMR 7 K QRD YQJ D HEOBX R U
KWWS OLYLQJZDJH PLW HGX VWDWHYV
'DYLG &RRSHU B®EERXWVLQHRVKHE\ R>XG0O/W DN RU 0OR Q PHIFD
: R U N HEddnhomic Policy Institute  X\O
KWWS Z7ZZ HSL RUNOIKIPMPXPIMIHRE E\ ZXKGAWD NIRU PIA@R @PHIED

Q ZRUNHUYV
8 6 'HSDUWPHRQWVRY 7 D0 BREK K GMWE SG1 R W
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[plhj Q[ khj]ZQVIG 7]gXNYPEIYOdP®[QdTh k<g<[jIIG 7]gXN]JgEI 0g<Q[Q
+09]0g<Z dg]pQGIlh DkhQ[lhh <[G g]lgXlgh gqQjP Ekhj]ZQvIG W]D jg<Q[C
K[GIgNK[GIG <j Yihh jP<[ A ZQYYQ][ dIg si<g* j Qjh PIQOPj Q[ NQhE
ZQYYQI[ Nlg jPQh dglog<z jPI IfkQp<YI1] [N r@2]kjh: @{CERQYZ@I(G]G
gJ]gXN]gEI jg<Q[Q[O <gl AﬁEAj;QZIh Z]gl INNIEjQp!l <j EgI<jQ[O W]Dh jP
E<[ Q[Egl<hl I<g[Q[Oh Ds fA% dig tA Q[plhjIGs

<Xl QOPIg GKE<jQ][ '1gI$INY]jPG DMlj hlplg<Y sl<gh 71hj 6QgOQ[Q<
gIGKEIG NK[GQ[O j] dkDYQE E]YYIOlh <[G k[QplghQjQlhs qPQEP P<h
OPI hj<jl’'h ZIgQjYD<hIG +.%$! / hEP]Y<ghPQd P<h <Yh] DII[ E<ddIG <j
jPl hjsjiL P<h gIGKEIG hj<jl PQOPIgYIGKE<jQ][ Nk[GQ[O Ds ]plig tAAA
<GWKh|TGl<[qPQYIle Ng]Z AAAE j] AAAC+ dig hjkGI[j hj<jl NK[GQ[O <j 1
E]YYIOIh <[G k[QplghQjQlh P<h GIEYQ[IG Ds tA«ACA <[G jkQjQ][ P<h
dlg hjkGI[j] ¥Q[NY<] A]bl<g@th(J]G[:-GIAD/J N]g D<EPIY]g’h GlIOgll I<g[lgh
[I<gYs AA dIgEI[je Ng]Z tAE-CEE Q[ AANEZKXIAEINECIADIQZ]AAAAN]gG<D
<EEIhhQDYIles jPI hj<jl qQYY P<pl j] glhjlgl <GIfk<jl NK[GQ[O j] dkDYQ
JPI hj<jle +]YQEsZ<XIlgh E]JkYG <Yh] IrdY]gl Z<XQ[O dkDYQE E]YYIOIh
Q[Yhj<jl glhQGI[jhs qPQEP q]kYG E]hj <D]kj jPI h<Zl <Z]k[j <h jPI Dkt
QZdYIZI[jIG DIljqli[ AAAE <[G AAAALE.

kQYGQ[O [Ng<hjgkEjkgl

[plhjZI[jh Q] dkDYQE Q[Ng<hjgkEjkgl Q[EYKGQ[O g]<Ghe DgQGOlhs
jgl<jZI[j dY<[jhe <Qgd]gjhe IJE+ <gl pQj<Y j] I[P<[EQ[O dg]GKEjQpPQjs
O]JdY[]JEP Q[Ng<hjgkEjkgl []j ][Ys dg]pQGIlh < NJk[G<jQ][ NJg qPQEP d
<Yh] QZdg]plh jPI fk<YQjs ]N YQNI N]g Iplgs][l| Ds dg]pQGQ[O h<NIg
PI<YjP E<gle EYI<[Ig g<jlge <[G gIGKEIG jg<plY jQZIles Ilhj QZd]gj<[jYs
QlplhjzZIi[jh E<[ dg]pQGI O]]G d<sQ[OYW]Dh jP<j <gl IhhI[jQ<Y j] ZQG(
[plhjZI[jh Q[ Q[Ng<hjgkEjkgl OI[lg<jl < PQOP g<jl IN gljkg[s EE]gGQ
G]YY<g hdI[j ][ dkDYQE Q[Ng<hjgkEjkgle DkhQ[lhhih <[GPlkhIP]YGh I

EE]gGQ[O j] jPI ZIgQE<[ /]JEQIjs [N [OQ[llghs 71hj 6QgOQ[Q< P<h A

Q[Ng<hjgkEjkg!l [IIGhe tA DQYYQ][ Q[ GgQ[XQ[O g<jlg <[G g<hjlg<jlg ¢
LEEE ZQYYQ][ Q[ k[ZI1j [11Gh N]g hj<jl d<gXhe <[G AA dIgEI[j JN jPI [
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EI[GQIQIFEIgGQIO jl jPI 71hj 6QgOQ[Q< QpQhQI[ IN QOPg<sh+ jPI h
<GGQ£jEQ][<Y IEAA ZQYYQ][ <[[k<YYs j] <GGglhh jPI Y][OYg<[OI [IIGh
hshjlZs

OPI hj<jl’'h Dg]<GD<[G Q[Ng<hjgkEjkgl Qh <Yh] d]]ges IhdIEQ<YYs E]Zd
jPl 1GIg<Y ]ZZk[QE<jQ][h 1ZZQhhQ][* <[ 1hjQZ<jIG AA dIgEI[j I[N 7Ih
PQOP hdlIG Dg]<GD<[G ¥AAZ !Ddh>A IDdh higpQEI} ]g “NQriIG <Gp<[El
il AA digEI[j [<JTQHKOYj®I A£A hj<jlhe 71hj 6 FY0IQI0OK @R<[XIGEKEjgs:
"<jQJ[<YYse AE dIgEI[j IN dI]dYIl YQpQ[O Q[ gkg<Y <gl<h Y<EX <EEIht
dIgEI[j IN gkg<Y 71hj 6QgOQ[Q<[h Y<EX <EElhhe 7PQYI 71hj 6QgOQ]C
Dg]<GD<[G jP<[ <YY DKkj jq] hj<jlhe Qjh khl JN Dg]<GD<[G hlgpQEIh Q!
AC dIgEI[j Q[ 71hj 6QgOQ[Q< E]Zd<glG j] AE dIgEI[j [<]Q][<YYss

QrQ[O .]1<Gh <[BQjPQGIQID<h]YQ[lI dgQEIlhes []q q]kYG DI < O]]1G jQZI N
ijl] E][hQGIg Q[EgI<hQ[O jPI hj<jl'h Z]jlg NkIY j<r <[G ]jPlg p<gQ]kh j<
Z<QIjI[<[EIl ][ jPI hj<jl’h PQOPqg<sh <[G ]jPlg g]<Ghe 71hj 6QgOQ[Q<’h
El[jh dlg O<YY][ ¥NY<j U p<gQ<DYI g<jl!e 71hj 6QgOQ[Q< E]kYG g<Qh
Qj j1 DIiP E]J[hjgkEJQIIYELh] QINY<JQ][ <[G NkIYYINNQEQI[Es Og]qjP-
IhjQZ<jIG *AAE ZQYYQ][ <Rk YiY<j IDE]BAG A=Y h] Y]]X <j Q[EgI<hQ[O j]'
71hj 6QgOQ[Q< 0kg[dQX!I ]g EgI<jQ[O <[ <GGQjQ]J[<Y jlYY g]<G ][ YE/
.<QhQ[O jPI h<Ylh j<r g<jl ][ Z]j]lg pIPQEYIh Ng]Z NQpl dIgEI[]j j] hQr
h<Ylh <[G khl j<re q]kYG sQIYG <[ <GGUJQ][<Y tAE+A ZQYYQ][ <[[k<Y

rd<[GQ[O QOPY/dII®] (JKEYD<hGDg]<GD<[G <EElhh <[G GIldY]sZI[j ¥I
k[hlgplG <[G k[GIlghlgplG E]ZZk[QjQIlh}e jPI hj<jl E]JkYG dkghkl < [kzZD
Egl<jQ[O < GIGQE<jIG hj<jlYYIplY INNQEI ]g <OI[Es* Z<[G<]Q[O jP<j
glOKkY<jl <[G dg]Z]jl <NN]JgG<DYI <[G glYQ<DYI| Dg]<GD<[G <EElhhe G
GlplY]dzZI[js hkdd]gjQ[O Y]E<}(EDg]<GD<[G dY<[[Q[Oe+ <[G dg]Z]jQ[O Y]
IQGY jY<[JQE g]<GD<[G ]]d1g<jQpl Q[ 6QgOQ[Q<*

[P<[EQ[O [[Ip<iQI[ <[G [jgldgl[lkgQ<YQhZ )

EE]gGQ[O j] jPI AAAA /j<jl "Iqg E][]lZs [GIr qPQEP khih AZ£ Q[GQE<
EP<g<EjIgQhjQEh JN <[ QGI<Y "Iqg E][]Zs Q[ I<EP hj<jl jP<j Q[EYKkGIh
IE][]ZQE Gs[<ZQhZe+ jPI GQOQj<Y IE][]1Zs* <[G Q[[]p<jQ][ E<d<EQjs 1
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Y<hj Q[ jPT"f8 NQH<giQEKY<g [1il Qh jP<j 7Ihj 6QgOQ[Q< g<[Xh <j jPI D
<EjQp@js ZVEWZI[j j]a<gG < EYI<[YI[IgOs IE][]1Zs ¥AAYPG!7RQGIPQOPYjl
jPIgl <gl [] hkgINQg!l g<sh j] GlplY]d < PQOPYJIEP Q[GkhjgQ<Y D<hl C
hP]kYG IrdY]gl gq<sh j] I[E]kg<Ol I[jgldgl[lkgQ<Y <EjQpQjs* qPQEP Qh
Q[Ip<jQ][* <[G Y]IX NJg EgI<jQpl g<sh j] Q[plhj Q[ glhI<gEP <[G Glpl
Z<[kN<EjkgQ[O+ <[G ]jPIg NI<jkglh I[N jPI "lq E][]Zss YjP]kOP h]zl ]I
[[jgldgl[lkghPQd <gl j] QZdg]lp! IGKE<jQ][<Y <jj<Q[ZI[j* glGKEIl hjkGI[]j
<[G QZdg]p! <EEIhh j] PI<YjP E<gl <[G ]jPlg N<ZQYs NgQI[GYs d]YQE
d]YQEQIh jP<j dg]pQGI hkdd]gj jl DkhQ[Ihhlh h] jPIs E<[ hkgpQpl d<h]
dglOg<zh jP<j dg]pQGI I[jgldgI{TkukhBQJOQ@{QEQEPYG <Yh] Y]]X <j Qjh
qPQEP Egl<jlG <[ <ZDQjQ]kh dg]Og<Z E<YYIG 0PQgG g][jQlg qQjP ]p
jIEP[]Y]OsYD<hIG IE][]ZQE Og]qjP+

kQYGQ[O < YI<[ [lgOs E][]lZs

71hj 6QgOQ[Q<'h I[IgOsYD<hIG IE][]Zs Qh <j < Eg]lhhg]<Ghs ]<Ye gqPQ
IN jPI hj<jl’h TE][]Zs* Qh hPgQ[XQ[O« OPg]kOP < E]ZDQI[<jQ][ IN OI]Y]
O<he hjQNNIg E]JZdIjQjQ][ Ng]Z E]J<Y D<hQ[h Q[ 7s]ZQ[O <[G YYQI]QH
Z<gXlghe <[G EYI<[Ig I[IgOs GlZ<[Ge+ jPI hj<jl’h E]<Y dg]GKEjQ][ P<h |
Q[ AAAA Ng]Z ]plg ACA ZQYW@‘“NJ’Q@PQCSQ{@W IK[gMQg9Qjs dgIGQEjh jF
dg]GKEjQ][ aQYY DJjjlZ ]kj <j <g]k[G CC ZQYYQI][ jI[h ]plg jPI [Irj NlIq
O<h dg]GKEjQ][ P<h EYQZDIG j] [Iq PIQOPjh gQjP jPI GlplY]dZI[j ]N h
jgQYYQ][ EKDQE NIIj Q[ AAAZ Ng]zZ Wkhj AEA DQYYQ][ EKDQE NIIj <
[lgjPIg[ 71hj 6QgOQ[Q< P<h glZ<Q[IG glY<jQplYs hj<DYI <[G Z]hj N j
]JEEkgg!IG Q[ jPQh glOQ][ IN jPI hj<jle h]kjPIlg[ 71hj 6QgOQ[Q<'h IE][]Z
Ggldh Q[ d]dkY<jQ][* q<Olhe <[G j<r glpl[klhe

TPQYI Z<[s hj<jlh Q[ jPI E]k[jgs <gl Z]pQ[O <q<s Ng]Z khQ[O E]<Y N]c¢
jla<gG EYI<[Ig I[IgOs hl]kgElhe hkEP <h h]Y<g <[G qQ[Ge* 71hj 6QgOQ!
I[IgOs ZQr <[G IE][]Zs* YjP]kOP Z<[s IYIEjIG INNQEQ<Yh Q[ 7lhj 6Qg
EYI<[ I[IgOs glOkY<jQ][he hkEP <h jPI $D<Z< GZQ[Qhjg<jQ]l['h YI<][ -
DI gQhl []jj] YIj jPlI OglgQ[O EYI<[ I[IgOs IE][]Zs d<hh jPIZ Ds* h < g
71hj 6QgOQ[Q< E<[ E]ZdYs gqQjP jPI YI<[ +]qlg +Y<[* qPQYI <j jPI h<:
j<r glpl[klh Q[ gl[lq<DYIl I[IgOse* [<jkg<Y O<he < GPIQIYOSPINNIXEQI[EQ
+]qlg +Y<[ Z<s glhkYj Q[ YIhh E]<Y dg]GKE|jQ][ ¥<D]kj AZ dIgEI[j ]g <
ZQYYQI][ jl[h bs AAAC+ <EE]gGQ[O j] jPI kgl<k IN khQ[lhh <[G E][]Z
1[QplghQjs)s d]YQEQIh j] <Gp<[EI EYI<[Ig I[IgOs Q[ 71hj 6QgOQ[Q< E’
EI<Y ]kjdkje
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glEI[j gld]lgj Ng]lZ jPI I[jlg N]lg [lgOs 2 /khj<Q[<DYIl IplY]dZI[j ¥761
la[hjgl<Z /jg<jlOQlh gIE]ZZI[GIG hlplg<Y d]YQEQIh jP<j E]kYG []j 1[Y
JP1 YI<[ +]glg +Y<[ Dkj <Yh] hdkg [Ig EYI<[ I[IgOs W]Dhe ]g Ir<ZdYle
jP<j 71hj 6QgOQ[Q< <G]dj < gl[lg<DYIl I[IgOs d]gjN]YQ] hj<[G<gG ¥.+/
dIgEI[j<OIl N glj<QY ]g jli<Y IYIEjgQE OI[lg<jQ][ DI ZIj qQjP gl[lq<DY
[lgOs NNQEQI[Es .Ih]JkgEIl /j<[G<gG ¥ ./} qPQEP glfkQglh hj<jl <OI]
dg]Og<zh j] QZdYIZI[j I[lgOs INNQEQI[Es QZdg]plZI[jhe 0qI[jsY[Q[! hj
+I[[hsYp<[Q<e P<pl <[ .+/ qPQY!I AA hj<jlh P<pl <G]djIG <[ ./« AAA]
[IlgOs E]J[]ZQE N]k[G jP<j Q[EgI<hQ[O gl[lg<DYI I[IgOs j] AA«/& dIgEI
d]gjN]YQ] <[G <EPQIpQ[Q. <D]kj AA dIgEI[j h<pQ[Oh jPg]kOP I[IgOs IN
IN AE-AAA W]Dh Q[ I[jKEXS ]plg jI[ sl<ghe

O0<r <Qg[lhh <[G ][O 0lgZz QhE<Y I<YjP

$plg jPI d<hj hiplg<Y sli<ghe 71hj 6QgOQ[Q< P<h P<G dlighQhjl[j DkGO
9 AAAA j] Jplg *Z£AA ZQYYQI][ Q[ 9 AAAE+ OPI hj<jlI’h I[lg<Y .Ipl[kl
jP1 D]<gG ]Jplg jPI Y<hj NQpl si<ghe gqQjP Glld Ekjh Q[ PQOPIg IGKE<]
OPI hj<jl’h DkGOIj gq]lh <gl jPI glhkYj IJN hiplg<Y N<Ej]lJghe Q[EYKGQI[O
jl] AAAE jP<j Z]hjYs DI[INQj Y<gOl E]gd]A <jQIl[he Y]g [<jkg<Y O<h dgQ
hYKkOOQhP IE][]1Zs jP<j P<h []] glE]plglG NdhalQrll jBI<hj<|EIh gQ3 X
IE][]Zse Plqglplge I[lg<Y .Ipl[kl K[G E]JYYIEjQ][h <h < hP<gl IN jPI hj<
jPglIIYGIE<GI Y]qe !'I<[qPQYIes jPI hj<jl’h EgIGQj ]Jg D][G g<jQ[O P<h D
DIE<khl JN dighQhjl[j DkGOIlj dg]DYIZhe

kggl[jYse jPI hj<jl Qh Jplg *EE ZQYYQ][ DIY]q glplI[kl I1hjQzZ<jlh Q[ jPI
NQhE<Y sl<g ¥ 9 AAAE!« OPI 1hjQzZ<jlG DkGOIlj O<d N]g jPI [Irj NQhE<
Dljgli[ tAAA <[G *tAAA ZQYYQ][* N 71hj 6QgOQ[Q< Qh O]Q[O j] QzZdg]j
<DQYQjs j] Q[plhj Q[ hEP]]Yhe PI<YjP E<gle PQOPIg IGKE<jQ][* <[G 1]
Qj qQYY [IIG j]l g<Qhl glpl[kle [G jPQh qQYY P<pl jl] QIEYKGI h]ZI j<r
GQhdgl]d]gjQli<YYs ][ Y]qY <[G Z]GIg<jlYQI[E]ZI glhQGI[jhe

JE<Y| D<EX dlgh][<Y Q[E]ZI7j4j BrQg@Q[fhe[h <gl dg]pQGIG < tA+AAA d
Ir1ZdjQ][ Ngl]Z jPIQg hj<jl Q[E]ZI j<r N]g I<EP P]khIP]YG Z1ZDlges 1[YQ
qPQEP dP<hlh ]kj digh][<Y Ir1ZdjQ][h <h Q[E]Z!I gQhlhe 71hj 6QgOQ[Q5+
digh][ Ir1ZdjQ][ gqlgl dP<hIG ]kj N]Jg W]Q[j NQYlIgh DIljqll[ tAEAAAA <]
N]g jP]hl ]plg *tAAA<AAA. Qj qlkYG Q[Egl<hl glpl[kl Ds <[ 1hjQZ<jIG 1E
hj<jl'h Q[E]ZI j<r D<hIG Z]gl ][ JT?’I <DQYQjs j] d<s-

INGIg[QvI +Igh][<Y [E]ZI O<r .<tlAl8[GBQmCEXIQK'h dligh][<Y Q[E]ZI j<r
P<h []j EP<[OIG hQ[EI AEEEe+ gqPI[ jPI hj<jl’h j]ld dlgh][<Y Q[E]ZI g<jl
digEI[je GWkhjQ[O Dg<EXIjh <[G g<jlh gqg]l]kYG Dljjlg gINYIE] Z]Glg[ Q]
<G]djQ[O < [Ilg Dg<EXIj N]Jg PQOPIgYQI[E]ZI I<g[lgh <[G dIigP<dh IpI[ Y
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ZQGGYIYQIE]Z!I glhQGI[jhe ]Jg Ir<ZdYle < [Iq j]d Dg<EXIj N E«/& dIgE|
tAAA-AAA q]kYG Q[Egl<hl glpl[kl Ds <[<[BQRKIGAEFC <A ZRIY¥Q]I[Q[E]:
Jplg *EAAAAA qlkYG d<s EA dIgET[] IN jPI j<r Q[Egl<hls

ddYs jPI h<Ylh j<r j] GQOQh{B® GJPQR&HPP<h []j kdG<jIG Qjh h<Ylh j<
IE][]Zss ©O]]G hjld Qh j] E]lplg p<gQ]kh O]]Gh <[G hlgpQEIh h]YG <[G
Q[EYKkGQ[O D]]Xhe ZkhQE+ Z]pQlhe <[G ]jPlg GQOQj<Y dg]GKkEjh G]q[Y
j<rlh jPI h<YIlh I[N QGI[JQE<Y QjlZh h]YG Q[ hjlglhe OPQh EP<[OI q]kY
qPQEP jPI h<Ylh j<r N<YYh GQhdg]d]gjQli<YYs ][ YIqlgYQI[E]ZI P]khIF
Z]gl YQXIYs j] DI dkgEP<hIG Ds PQOPIgYQ[E]ZI P]khIP]YGh jP<j Z<XI
EE]gGQ[O j] jPI 71hj 6QgOQ[Q< O<r Ild<gjZI[js jPI glpl[kl N]JgO][I Ng]
dlg sl<g-

ddYs jPI h<Ylh j<r Z]gl gqQGIYs jQPdIgpk]M ki jkrg[dQHEIEYKGIh Z][lIs d<QC
D<gDIlghP]dhe DI<kjs <[G [<QY h<Y][he Z<hh<OIl <[G j<jj]] d<g¥Y]ghe <[
71hj 6QgOQ[Q< j<rlh Z]gl hlgpQEIh jP<[ Z]hj hj<jlhe jPIhl dlgh][<Y hlg
GQhEIg[<DYIl gl<h][ <[G hP]kYG DI d<gj N jPI hj<jl’h h<Ylh j<r D<hle
ld<gjzZI[je jPI glpl[kl N]JgO][! Ng]Z jPQh ITEYKhQ][ Qh *tA«A ZQYYQ][ N
ZQYYQ][ N]g ]jPlg dlgh][<Y hIigpQElh-e

ddYs jPl h<Ylh j<r jl1 jIYIE]ZZk{QEAAAICr hlgmQEI®]ZDYQ[ dg]d]hIG <c
jPl hj<jl’h hQrYdIgEI[j h<Ylh j<r jl1 jIYIE]ZZK[QE<jQ][h hlgpQEIlh ¥EIY"
<[EQYY<gs hlgpQElh!e OPQh q]kYG g<Qhl <ddg]rQzZ<jlYs 1CA ZQVYYQ]]
AAAC gld]gj Ds jPI O<r 1k[G<jQ][s.7Ihj 6QgOQ[Q< P<h jPI hipl[jPYY]q
<[G NII g<jl ][ qQglYIhh E]ZZk[QE<dd Y @[[OjPP I[hjQ[m j<r j] jIYIE]ZZk
hilgpQEIh <EPQIplh P]gQvV][j<Y IfkQjs <[G PlYdh DKkQYG jPI hj<jl’h h<\
11G1g[QvIl rElhh EglgE@IABAr jPI j]jd AZE dgQp<jl Y<[G]q[lgh Q[ jPI hj<]
dIgEI[j IN jPI hj<jl’h dgQp<jl Y<[G <[G [][! IN jPI j]d AA Y<gOlhj Y<[G
71hj 6QgOQ[Q<e [ 7s]ZQ[O Jk[jse jg] ]JkjY]INYhj<jl E]Zd<[Qlh I<gjql]
"ITgN]YX /1kjPIg[ 1q[IG ]Jplg P<YN JN jPI E]k[js’h dgQp<jl Y<[G Q[ AAA
dkgEP<hQ[O AAAAA <Eglh ]Jg Z]g!l JN dg]digjs Q[ jPI hj<jl Qh hkDWIE]
j<r I[ 1q[Q[O jPI dg]digjse [ AEEE+ ]plg[]lg 1[Glgq]]lG'h ]ZZQhhQ][ ][

glE]ZZI[GIG Q[EgI<hQ[O jPQh j<r j] £A EI[jh dlg <Egls Z<XQ[O Qj <[
jl] A~ AAA <Eglh <[G <YY]qQ[O < EgIGQj <O<Q[hj jPI hj<jl’h hlplg<[EI |
GQQgIEjQ][ <[G Y][O ]plgGkle N jPI hj<jl Egl<jlG < Og<Gk<jlG hjgkEjk:
<[G A*AEE <Eglhe <[G I[GIG gQjP < j]d g<jl ]N *AA dig <Egl ]Jplg AEA
<[[k<YYse

.<Qhl jPI hiplg<[EIl j<r P R ]Kkhgj<Yl'D<hIiplg<[EIl j<r Qh ][I IN Qjh Z]hj dg
<[G Qj Qh PQOPYs Ird]gj<DYIl j] ]1jPlg hj<jlhe ddg]rQzZ<jlYs EA dIgEI[]
71hj 6QgOQ[Q< Qh Ird]gjlG ]kj IN hj<jl <[G Z<[s ]N jPl Y<gOlhj [<jkg<
DkhQ[lhh Q[ jPI hj<jl <g! fIIDEBRGEPigljP! 71hj 6QgOQ[Q< Id<gjZI[]
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jPl hj<jl Qh IrdIEjIG j] E]JYYIE]j *EAE ZQYYQ][ Q[ [<jkg<Y O<h hlplg<]
hiplg<[EIl j<re [Egl<hQ[O jPI [<jkg<Y O<h hlplg<[El j<r j] AA dIgEI[j h
<Z]k[j* +]YQEsZ<Xlgh E]JkYG <Yh] IrdY]g!l Egl<jQ[O < PQOPIg hlplg<[E
qQjP < EgIGQj j] glY<jIG Q[Yhj<jl Q[GkhjgQlh qPQEP Z<s PlYd Q[EI[j¢
Q[Gkhjgse hkEP <h EPIZQE<Y Z<[kN<EjkgQ[O <[G IjP<[I EgQ<EXQI[O-

Y]lhl O<r <pl[ ]]dPIQYhe7Ihj 6QgOQ[Q< P<h EY]hIG hlplg<Y E]gd]g<ijl
IT<EjQ[O E]ZDQ[IG gl1d]gjQ[O- glfkQgQ[O E]gd]g<jQ][h j] gld]gj dg]NQ]
6QgO0Q[Q<* Qj GQG []] QIEYKGI INNhP]gl j<r P<pl[h DIs][G jPI 1</« D]
“q<jlg’h 1GOI”" qQjP “qlgYGYqQGI” E]ZDQ[IG gld]gjQ[O j] Q[EYKGI NN
jPl 1¢/¢ +kDYQE [jlglhj . IhJ<gEP glkde jPQh E]JkYG OI[lg<jl <[ IhjQz<
glpl[kl Ng]Z jPI ]gd]g<ijl "Ij [E]ZI O<re

JAQ[hj<jl jPI hj<Qgigrb[<EjIG Q[ AEAA. 71hj 6QgOQ[Q<'h Ihj<jl j<r INN
qPI[ jPI hj<jl GQG []j GIE]kdYIl Ng]Z jPI NIGIg<Y lhj<jl j<r EP<[Olhe 0’
tA«/£ DQYYQ][ dlg sl<g Ng]Z jPIQ [hj<j| j<r gPQYI1 71hj 6QgOQ[Q< E]
j<r EJKYG g<Qhl <[ <plg<Ol JN *AZ"j] 1AA ZQYYQ][ dig sli<gse

AQ[hj<jl khQ[lhh g<[EPQhI <[G ]gd]g<jB[NjINBEPZIYO<gO.lhjjlte][jgQDKjC
N<Ejlgh j] 71hj 6QgOQ[Q<'h DkGOIlj EgQhQh g<h jPI IYQZQI[<jQ][ IN jP
gIGKEJQI[ Q[ jPI Elgdlg<jl [Ij Q[E]ZI j<r g<jl j] G+/& dIgEI[j Ng]Z [QI «
jq]l j<rih Dg]kOPj Q[ <D]kj *tAAA ZQYYQI][ ][ <plg<Ol ¥E]Zd<glG j] Wkhj
sl<gh DIN]gl jPIs qlgl gIGKEIG hQO[QNQE<[jYse +]YQEsZ<XIlgh hP]kY¢
jPIhl j<r Ekjh j] jPIQg AAAC YIplYhe
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