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PDGH RQH WKLWKH EBMBQWY LQGXVWU\ LV QR
ORQJHU LQ UHFRYHU\ PRGH ,W LV LQ UHLQYHQWLRQ PRGH
J)LUVW H[SHULHQFH RYHUWRRN VFDOH $WWHQGHHV VKRZHG XS
IRU HYHQWYV WKDW GHOLYHUHG UHOHYDQFH LQWLPDF\ DQG FOHDL
YDOXH QRW MXVW ELJ VWDJHV RU SDFNHG VFKHGXOHV 6PDOOHU
PRUH LQWHQWLRQDO IRUPDWY RXWSHUIRUPHG VSUDZOLQJ DJHQ
GDV HVSHFLDOO\ ZKHQ FRQWHQW ZDV WDLORUHG E\ UROH LQ
GXVWU\ RU FDUHHU VWDJH &KRLFH IOH[LELOLW\ DQG SDFLQJ
PDWWHUHG PRUH WKDQ HYHU

HFRQGEHFDPH RSHUDWLRQDO /&KW WKHRUHWLFDO

PRVW VXFFHVVIXO WHDPV PRYHG SDVW H[SHULPHQWDWLRQ DQG
EHJDQ XVLQJ $, IRU SUDFWLFDO DSSOLFDWLRQV OLNH 5)3 DQDO\VL
DJHQGD PRGHOLQJ FRQWHQW GUDIWLQJ DWWHQGHH VHIPHQW
DWLRQ DQG SRVW HYHQW UHSRUWLQJ 7KH WDNHDZD\ ZDV QRW
VSHHG DORQH EXW EHWWHU GHFLVLRQ PDNLQJ $W WKH VDPH
WLPH SODQQHUV OHDUQHG ZKHUH $, VWRSSHG EHLQJ KHOSIXO
SDUWLFXODUO\ LQ PRPHQWY UHTXLULQJ FXOWXUDO QXDQFH FULVI
UHVSRQVH RU VWDNHKROGHU VHQVLWLYLW\

7TKLIWODXGLHQFHY GHPDQGHG FODUYWQWNSXUSRVH

WKDW FOHDUO\ DUWLFXODWHG ZK\ WKH\ H[LVWHG ZKR WKH\ ZHUH
IRU DQG ZKDW DWWHQGHHY ZRXOG ZDON DzD\ ZLWK VDZ
VWURQJHU HQJDIJHPHQW DQG UHWHQWLRQ 6RPHWKLQJ IRU
HYHU\RQH DJHQGDV XQGHUSHUIRUPHG FRPSDUHG WR SUR

JUDPV ZLWK D FOHDU SRLQW RI YLHZ

JRXUWKDVXUHPHQW PBWWHQEDQFH DORQH

VWRSSHG EHLQJ D VXFFHVV PHWULF 2UJDQL]JHUV IRFXVHG

PRUH RQ GZHOO WLPH VHVVLRQ FRPSOHWLRQ PHDQLQJIXO
FROQQHFWLRQV VSRQVRU RXWFRPHV DQG SRVW HYHQW
EHKDYLRU 7KLV VKLIW KHOSHG MXVWLI\ EXGJHWY DQG LQIRUPHG
VPDUWHU GHVLJQ GHFLVLRQV

JLODRR®PDQ FRQQHFWLRQ UHDVVHUWHG LWV YDOXH

7HFKQRORJ\ HQKDQFHG HYHQWY EXW LW GLG QRW UHSODFH WUXV!
HPSDWK\ RU FUHDWLYLW\ 7KH VWURQJHVW H[SHULHQFHV ZHUH
WKRVH ZKHUH WHFK VXSSRUWHG KXPDQ PRPHQWY UDWKHU

WKDQ RYHUVKDGRZHG WKHP

UHPLQGHG XV WKDW WRROV HYROYH TXLFNO\ EXW IXQG
DPHQWDOV VWIQOQZUHOHMWDQFH DQG WKRXJKWIXO
GHVLJQ
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2]]HZ DVIQWRGXAHG VR 0 3—WRXJIK WH IQGXWA DQG TXIFND
EHDP H IQYROHG DIWAUGDUIQ) DERXVWAH 6 RXWHLQ &DAM RWQID
FKDSWU :  KDWABUMG DV VSRQVRUKLS DQG DQQXDCP HP EHUKIS
JUHZ IQWR DP HDQQIIXCSDUARI KLY SLRIHWMRQDORXUWDH.  LRRWG
1Q FRQOHPMRQ DQG FRP P XQIW + LV DGYIFH \R W RVH HOWUQJ WH
LOGXWM VMP S®I P HHVWDVP DQ' SHRS®I DV SRWE®! ( YHU
LOMDPARQ KDV YDOXH DQG WH UHDMRQWKISY EXIOWDERQI WH Z Dy
RIWQ EHFRP HP HOWRUD/ Z KR KHS \ RX VHH WH IOGXVWW WIRXJK
QHZ GIQVHV 2 1] IH GH LOHV BDGHUKIS DV WH SHIVRQ SHRS®!
QDD JID'WWMWRZ DG WH RQH\ RX DVSLHVWR EHRP H $
WBQGRXWD 3—P RP HQWZ DV: (&RQ KLV [ LWANAP H DWMAQGLQJ
WH FRQIHIHORH DQG KLV I lWAWWAP H VSHDNIQJ RQ D SDQHOGXUQI WH
JHOHDMWHP E® 4+ KHKDGWR G-VARUEHWHO0 3-FRP P XQW 1Q
ROHZ RUWG WZ RX@ EH HFOIPWE ) XQ IDPWKHYV DGRSWIG ®RYHV
DTXDUXP V DQG LVWUILIHG Rl WHRAHDQ 2 XWIGHRI ZRWIN \ RX©@
IHQGKIP 1QVSIQFODW WDYHIU HQWR\ IQJ P DWKD @M RU
VSHQGIQI WP HZ IW KIVVE R GRIV + LV FDUHHUDQWHP " + RAEDAN
* LD

+ HDWHUGMARYHUHG 0 3—-DViKH YHY EHIIQQIQU RI EXIGQI KHUFRP SDQ\
QDO \HDWDIR GRNQJ IRUDZ D\ VR GHHSHQ KHUHGXFDWRQ DQG EHWAU
XQGHUAMZQG WH EXVIOHW RI HYHQAP DQDIHP HQWO 3—EHFDP H DWK\AMG
UHVRXUAH KHSIQI KHUM, 1QIRWP HG DQG FRQQHAMG DV KHUFDUHHUHYROHG
6KH EHTHYHV GDGHUKLS 1V DERXWHARI QI LQJ DQG YDXIQJ WH \VWHQIWVRI
WRVH DURXQG\ RX WHQ GHBUDWQJ 1Q Z D\ VWDWFUHDW WH P RWAIP SDRW

0 3—UHQIRUHG WDWP LOQGVHWIMURXIK LW WRXJ KWKCDSSURDAK VR HGXFDWRQ
DQG WMZ DLG\KIS $ IDYRUM O 3—P RP HQWZ DV IW VSRQVRUKILS Rl WH 6DQ

' HIR 6V HYHQAP DQDIHP HOWSLRIWDP  Z KHUH + HDWHUWDFKHY 6KH Z DV
GUDZ QR WH VRSKIMFDWRQ Rl WH SURILDP  DQG WH RUI DQL} DARQV FBDU
UHVSHPWRUWH YDOH Rl HGXFDARQ DQG UHVRXUFHV 2 QH Z RUG VR GHVRUEH

0 3= 6XSSRUAYH + HUDGYIFH\R QHZ FRP HY/ SUFH\ RXUZ RINZ MHD  |OW
IHHV RYHUKRXUD ) XQ | DPMVKHV SO\ HG VRFFHUIRUP RIHWDQ  \ HDW/

2 XWIGHRI Z RIN VKHV GDUIQI WQQLYDQGZ UMQJ LIRP FRP VALHHQSD)\ V




0 RP HQXP LV FUHDVKG VIKLRXJK FIDUW FROUMMQR  DQG YIME®
SWRILHW WARP HVILRP DQIQLQJ WDP V DURXQG D VKDUHG GLLHRARQ

DQG UHQI RUALQ] WMDWGLLHPRQ VIKLRXJ K DRARQ HDUD LOVKH\ HDU

7KH ILUVW VWHS LV GHILQLQJ ZKDW WUXO\ PDWWHUV 2.°1DCL]D
LGHQWLI\ D VKRUW OLVW Rl SULRULWLHVY WKDW GLUHFWD\ VXSE¢
SULRULWLHY DUH VSHFLILF PHDVXUDEOH DQG XQGHUVwrRG D
HYHU\WKLQJ LV ODEHOHG LPSRUWDQW SURJUHVV VORZ' &UHD
PRWLRQ

ORPHQWXP DFFHOHUDWHY ZKHQ VWUDWHJ\ LV wubDQvoOorlr*':'* LQ

$QQXDO JRDOV JDLQ WUDFWLRQ ZKHQ WKH\ DUH EURNHQ LO)WR
FOHDU RZQHUVKLS 7KLUW\ VL[W\ DQG QLQHW\ GD\ WDJJHWYV
QHHGV WR KDSSHQ QRZ DQG FUHDWH HDUO\ LQGLFDWRU'/ RI SU
EXLOGV FRQILGHQFH DQG UHLQIRUFHVY PRPHQWXP

'HFLVLRQ PDNLQJ EHQHILWYV IURP H[LVWLQJ GDWD DQG SOVW St
7HDPV WKDW UHYLHZ ZKDW ZRUNHG ZKDW VWDOOHG o-, o ~KHL
EHWWHU SRVLWLRQHG WR PRYH TXLFNO\ $FWLRQ IROOF 7' LQV
PRWLRQ QRW LQ SODQQLQJ F\FOHV

6XVWDLQLQJ PRPHQWXP UHTXLUHV DWWHQWLRQ WR SHR™"'" QI
SHUIRUP EHVW ZKHQ H[SHFWDWLRQV DUH FOHDU FRPPXQLFDWL
OHDGHUVKLS WUXVWV WKHP WR H[HFXWH )HZHU GLVWUD"™'WLRQ
URRP IRU SUREOHP VROYLQJ NHHS HQHUJ\ GLUHFWHG IRU-D"JG

ORPHQWXP LQ WKH QHZ \HDU LV QRW GULYHQ E\ VZHHSL ;7 F {DC
IREXVHG SULRULWLHVY WLPHO\ DFWLRQ DQG VWHDG)\ Ut . ." UF
HDUO\ VWD\ DOLJQHG DQG DFW ZLWK LQWHQWLRQ SUF "UH "/

7LSV WR %XLOG ORPHQWXP

e 'HILQH WKUHH WR ILYH SULRULWLHY DQG PDNH WKHP Y'.) LEO
e 3VVLIJQ FOHDU RZQHUVY DQG GHFLVLRQ DXWKRULW\ WR rYHU\
e 6HW DQG GD\ PLOHVWRQHYV ZLWK FRQFUHWH . X'VSXYV
e 7UDFN SURJUHVYV ZHHNO\ XVLQJ D VPDOO VHW RI PHDOI 0J:XO
¢ S HGXFH PHHWLQJ YROXPH DQG SURWHFW IRFXVHG H[HFXWLRC
e 6KDUH HDUO\ ZLQV WR UHLQIRUFH SURJUHVYVY DQG PDLQWDODLQ





















