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¢ƘŜ ŬǊǎǘ ƘŀƭŦ ƻŦ нлнл ƛǎ 

Ŭƴŀƭƭȅ ƛƴ ǘƘŜ ǊŜŀǊǾƛŜǿ 

ƳƛǊǊƻǊΦ  мǎǘ ǉǳŀǊǘŜǊ ƛƴπ

ǾŜǎǘƳŜƴǘ ǇŜǊŦƻǊƳŀƴŎŜ 

ǿŀǎ ƘƛǎǘƻǊƛŎŀƭƭȅ ōŀŘΣ 

ōǳǘ ŦƻǊǘǳƴŀǘŜƭȅ ǘƘŜ 

нƴŘ ǉǳŀǊǘŜǊ ŜȄǇŜǊƛŜƴŎŜŘ 

ŀ ǎƘŀǊǇ ǊŜōƻǳƴŘ ŦƻǊ ǘƘŜ 

όǊŜŎŜƴǘύ ƘƛǎǘƻǊȅ 

ōƻƻƪǎΦ  ¢ƘŜ 5ƻǿ WƻƴŜǎ LƴŘǳǎǘǊƛŀƭ !ǾŜǊπ

ŀƎŜ ŜƴƧƻȅŜŘ ƛǘǎ ōŜǎǘ ǉǳŀǊǘŜǊƭȅ Ǝŀƛƴ ǎƛƴŎŜ 

мфутΣ ǿƛǘƘ ǘƘŜ {ϧt рлл όмффуύ ŀƴŘ bŀǎŘŀǉ 

όнллмύ ŜȄǇŜǊƛŜƴŎƛƴƎ ǘƘŜƛǊ ōŜǎǘ ƛƴ нн ŀƴŘ 

мф ȅŜŀǊǎ ǊŜǎǇŜŎǝǾŜƭȅΦ  IƛǎǘƻǊƛŎŀƭƭȅΣ ƘƻǿŜǾπ

ŜǊΣ ǎƛƎƴƛŬŎŀƴǘ ǎƘƻǊǘ-ǘŜǊƳ ƛƴŎǊŜŀǎŜǎ ƎŜƴŜǊπ

ŀƭƭȅ ƘŀǾŜ ŦƻƭƭƻǿŜŘ ǎƛƎƴƛŬŎŀƴǘ ǎƘƻǊǘ-ǘŜǊƳ 

ŘŜŎǊŜŀǎŜǎΣ ǎƻ ǿƘƛƭŜ ŀ ǊŜōƻǳƴŘ ƛǘǎŜƭŦ ǎƘƻǳƭŘ 

ƴƻǘ ƘŀǾŜ ōŜŜƴ ŀ ǎǳǊǇǊƛǎŜΣ ǘƘŜ ǉǳƛŎƪƴŜǎǎ ƛƴ 

/ƻƴǝƴǳŜŘ ƻƴ ǇŀƎŜ р 
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In th is issue: The number and 

severity of finan-

cially and life 

effecting impact-

ful events over the 

past 6 months is 

incredible. Itõs 

been said that it is 

the countryõs big-

gest crisis since World War II and there 

is little doubt that between the pandemic, 

economy and social unrest, 2020 has 

been very challenging for everyone.  

The investment market meltdown 

(described by one well known financial 

writer as òunprecedented economic cardi-

ac arrestó) started things off in mid-

February, but as of June 30 the US equi-

ty markets have largely recovered, 

though with considerable volatility. Start-

ing at the market bottom in March, the 

S&P 500 has risen almost 40%, the big-

gest 100-day surge in 80 years 

The devastation and sadness of the glob-

al spread of the Covid19 virus has been 

and continues to be the largest public 

health crisis in almost a century, with al-

most 40 states still experiencing daily 

increases. It has been somewhat of a 

global near-death experience. Itõs esti-

mated that the US may experience 

200,000 deaths by October.  

Just when it didnõt seem it could get 

worse, social unrest caused by the death 

of George Floyd In Minneapolis has torn 

at the fabric of our nation and will result 

in generational changes in many ways.  

All of these have occurred in a period of 

less than 6 months, but with economic and 

social repercussions that will last for 

years, perhaps decades. The events have 

shaken many peopleõs personal confi-

dence. 

Although I have long term confidence in 

our eventual recovery, we are very likely 

to see more pain in the coming months, 

despite the early and significant recov-

ery of the US equity markets. The pan-

demic seems a long way from over and 

as we ended June, a number of large 

states, including Florida, Texas and Cali-

fornia are seeing record new infections 

daily 

The economy, as measured by GDP, has 

yet to reach bottom and it is feared that 

/ƻƴǝƴǳŜŘ ƻƴ ǇŀƎŜ н 

tŀǳƭ WΦ ¢ǳƭƭȅΣ /CtϯΣ wL/tϯ 

/ƘǊƛǎ ¢ǳƭƭȅΣ /CtϯΣ wL/tϯΣ /La!ϯ 
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the unemployment rate will remain high (over 10%) 

until 2022. The record setting 128-month economic ex-

pansion officially ended in recession on February 28. 

Assuming the recession ends as expected later this 

year, it may be the deepest but shortest recession ever 

because the fall was so severe in an otherwise good 

economy, it is unlikely to last long. A second wave of 

the virus is likely to postpone that quick recovery. 

In May, 2.5 million 

new jobs were creat-

ed when expectations 

had assumed an 8 

million job loss. This is 

after the April jobs 

report where 43 

states reported the 

highest unemployment rate in their history. Also, in May, 

retail sales were up 17%, a record for one month in 

the US.  Juneõs job creation was even better at 4.8 mil-

lion new jobs, though unemployment still is over 11%, 

but hopefully on the right track. 

How and when the economy will recover is completely 

unknown and there is a fairly wide range of potential 

outcomes espoused by a variety of very credible econ-

omists. It is certainly good to hear that all expect a 

recovery, but a bit frustrating to see the range of 

timeframes and the degree of recovery. 

Iõm in the camp that the US stock market, measured by 

the S&P 500, may reclaim its February 2020 high 

sometime in the first half 2021, though the ride may 

remain bumpy. One reason the markets are improving 

faster than the economy is that many companies in the 

public markets are less impacted by the pandemic than 

are smaller private local businesses. What really scares 

people is not the stock market, though thatõs a daily 

barometer. Itõs the local impact with schools and restau-

rants closed, neighbors out of work, revenue to support 

municipal services down due to lower income, sales and 

property taxes. 

Vacations have been cancelled, people are avoiding 

flying unless necessary and on July 1, Major League 

Baseball announced the cancellation of all of the minor 

leagues for the season and as I finished this letter, the 

Ivy League has cancelled all Fall sports. One of my 

favorite events, golfõs Ryder Cup has been postponed 

for 12 months. As a result of all of this, I think some 

people are a bit too optimistic on how quickly we will 

get past these current challenges. I think you need to 

look no further than the impact on professional and 

college sports, cancellations of thousands of business 

conferences and the looming dangers of opening 

schools in September to know that we are not at the 

end of this, probably until there is a vaccine. 

The economy, as measured by total Gross Domestic 

Product, should get back to 2019 levels by 2022 and 

it is very likely the worst of the economy will be behind 

us very soon. Employment will take longer in my opin-

ion. Firms have adapted to a reduced workforce and 

technology that would have adversely impacted em-

ployment at some point has accelerated out of necessi-

ty. It wonõt go backward. Commercial real estate has a 

current vacancy rate of 19% (Moodyõs Analytics) the 

highest since 1991. 

As optimistic as I may be long term, things you think 

cannot continue often do so far longer than you antici-

pate and we are focused on every element of the de-

cline and recovery and remain cautious as to a time 

frame. I think that people who believe we are close to 

a return of pre-Covid19 life may be disappointed as 

bankruptcies surge and many businesses remain closed, 

some no doubt 

permanently. In 

March 140,000 

businesses closed 

and it is estimated 

by Yelp that over 

40% will not re 

open. 

As I have stated in previous communications, govern-

ment assistance (more life support than stimulus) has 

been breathtaking in its scope and it has proven both 

financially and psychologically effective. While polls 

still show a majority of people concerned about open-

ing the economy too soon and over 75% stating they 

wonõt fly until there is a vaccine, the sheer panic of a 

few months ago has largely abated. 

We have had a 4th major issue this year, a harbinger 

of future economic risk, which is the deteriorating rela-

tionship with China. China has responsibility in the initial 

spread of the virus. They were not transparent and 

their ratcheting up tensions in Hong Kong at this time 

has increased the tension. China is the worldõs most 

populous country, the second largest economy in the 
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world, historically growing much faster than the US with 

a manufacturing capacity and a consumer market that 

the US cannot ignore. It is imperative for both our econ-

omy and the worldõs economy that in an interconnected 

world, efforts be made to coexist economically. Neither 

side wins in an acrimonious environment.  

We now have over 130,000 people who have died 

and over 3 million infected. I have heard a number of 

experts say the true infected rate may be 10x the re-

ported one, based on the relatively small number of 

tests performed. Needless to say, it has been a nation-

al tragedy and I know 7 people (one in my family) 

who have been infected, though fortunately all have 

recovered. 

As if the medical pandemic was not a bad enough 

blow to the economy, the recent social unrest that start-

ed in Minneapolis and quickly spread throughout the 

US and some international cities as well, has also nega-

tively impacted many retail businesses in cities. Though 

the societal implications are a bigger issue to resolve 

than the financial ones, these recent events will likely 

contribute to the slow recovery. 

Despite the trifecta of major negative events this year, 

any one of which could cause serious financial out-

comes, I remain optimistic long term. Some people may 

find that hard to do as recovery and progress from 

events like these often happen too slowly for people to 

notice while setbacks and declines happen too quickly 

to ignore.  

You see the overnight tragedy and there are few over-

night miracles and I donõt expect a miracle this time, 

but I do expect to see our long history of American 

resolve and resilience, which has been the hallmark of 

our economic progress since the country began, lead us 

through  the challenges.  

There are some significant òheadwindsó that we have 

not experienced to the degree I see coming. 

Number 1 on this list deals with retirement, where 

Covid19 has exacerbated an already significant prob-

lem. Americans do not save enough for retirement in a 

longevity sensitive world. Before Covid, the Employee 

Benefit Research Institute estimated that American re-

tirements collectively are underfunded by $3.7 trillion. 

There are a number of reasons, including that while 

wages since 1990 are up 14%, housing costs, educa-

tions costs and healthcare costs are up 290%, 51% 

and 311% respectively. The cost of living has simply 

risen much faster than have incomes. At the same time, 

close to 1/3 of employers donõt offer retirement plans 

and even for those who do, many people donõt partici-

pate. Its estimated by gobankingrates.com that over 

25% of Americans have no retirement savings at all.  

They include a likelihood that the next 10 years invest-

ment markets may produce much lower rates of return 

than the past 10 years and the likelihood that interest 

rates will remain lower for years. Also, the mountain of 

debt we have accumulated as a country has to be 

dealt with or we risk a long term, maybe permanent 

decline in the growth of the US economy and therefore 

our standard of living.  

My crystal ball is no better than yours but when you 

see federal debt go from $5 trillion to perhaps $30 

trillion in 15 years, something is fundamentally a prob-

lem. Whether it is our spending (which is supportive of 

the entire countryõs lifestyle) or our income shortfall 

(pretty much the sole source is taxes) there is a serious 

disconnect. As the saying goes, òwhen something canõt 

last forever, it wonõtó. But knowing that something is 

unsustainable does not provide information on when it 

will stop. 

International consulting firm McKinsey & Company esti-

mates that with a $30 trillion debt, you would need 

either 50% more revenue (taxes) or 25% less spending 

(entitlements, defense etc.) to recover. Neither is likely 

on its own, so both will be impacted. The good news is 

that they also believe that globally, there are trillions 

of dollars of efficiencies that will be available to re-

duce costs, which they call òfiscal leakingó due to uncol-

lected revenues and unjustified outbound payments, 

which most of us call spending. Better procurement and 

fraud detection could globally save $3.5 trillion per 

year and the technology already exists to do this, as-
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suming the political will is there to enforce it. 

I have read recently a corporate tag line that I think 

will resonate with many people. It was from a major 

consulting firm. PriceWaterhouseCoopers and simply 

states, òRethink Everything.ó  

Itõs a short but powerful thought that I think many busi-

nesses and individuals are doing right now. We are at 

EWS and I am personally as well. Itõs a life planning 

and business planning wakeup call opportunity for eve-

ryone.  

For example, I have already had a number of conver-

sations with people who have mentioned they plan to 

simplify their lives, however they define that. Maybe 

less work, maybe more travel (post Covid). The past 6 

months have gotten peopleõs attention in a way I donõt 

recall occurring since 9/11, if even then. 

Our world has been òrockedó by events this year that 

were unimaginable at Thanksgiving. We are digging 

our way out and will move forward as we have in the 

past.  

Although itõs easy to see the negatives today, and I 

think I have seen more discouraged and frightened 

people than in past crisis, I am confident we will look 

back on this as our parents and grandparents looked 

back on the Depression and other world changing 

events and we will emerge more grateful for what we 

have individually and as a society. We have seen in 

recent years that while growth is built over time, de-

struction can and has happened quickly and the result-

ant loss of confidence can occur in an instant and I think 

it has changed people permanently. 

I would like to close this letter with some personal 

thoughts. 

In April, I celebrated (maybe the wrong word in 2020) 

my 45th year in this profession of advising people 

about their finances and their goals. By the time you 

read this, I will have turned 70 (July 14) and those 2 

events, coupled with the events of this year, are a 

good time to look forward.  

Though some of my peers have retired, many have not. 

While I have considered the benefits and enjoyment of 

kicking back with less business commitments, I have de-

cided that now is not my time, for several reasons. 

First, people are still hurting and scared. Some of them 

I have advised for the entirety of my career and alt-

hough I have a very talented team with which I am as-

sociated, this is not my time to òjump ship.ó I am commit-

ted to see this economic downturn through to a success-

ful conclusion for our clients. 

Second, I still have, at least in my opinion, more to give 

to people and organizations with which I am associated 

in business and charity. I have experiences and 

knowledge gained over 45 years that can still be of 

benefit, particularly at a time like this. 

Having said all of that and knowing the strength of 

those on my team, I will be taking on fewer new rela-

tionships in the future beginning in 2021.  

In fairness to my current clients, I have a reasonably full 

plate of people to advise already and overloading 

that plate dilutes my effectiveness.  

As the ònew abnormaló as someone has called it contin-

ues to evolve, I am also looking far and wide for new 

solutions to issues like creating security, income and 

achieving legacy goals for our clients. Thatõs exciting as 

new solutions are emerging, but time consuming to dis-

cover and evaluate whatõs offered. 

Given some of what I have seen this year, I will likely 

become more involved in charitable and civic ventures 

in the future. 

Many of you know that my son Geoff and his wife Jess 

are expecting twin boys in a few weeks and we will be 

in Florida to help. I will continue to work from there for 

the rest of the summer. Timing is good in that we are 

still not seeing people face to face other than Zoom, 

etc. as a precaution to protect our clients and our team. 

I am available by email or by cell (856-305-6524). 
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ǘƘƛǎ ƛƴǎǘŀƴŎŜ ǿŀǎΦ  ²ƛǘƘ ¦{-/Ƙƛƴŀ ǘŜƴǎƛƻƴǎ ǊŜ-ŜƳŜǊƎƛƴƎ ŀƴŘ ŀ 

ǎǝƭƭ-ǊŀƳǇŀƴǘ ǾƛǊǳǎ ŎŀǳǎƛƴƎ ŎƘŀƻǎΣ ŎƻƴŦǳǎƛƻƴΣ ŀƴŘ ǇƻƭƛǝŎŀƭ ǇŀǊǝπ

ǎŀƴǎƘƛǇΣ ǘƘŜǊŜ ƛǎ ǎƛƎƴƛŬŎŀƴǘ ƻǇǇƻǊǘǳƴƛǘȅ ŦƻǊ ŀ Ŏƻƴǝƴǳŀǝƻƴ ƻŦ 

Ǿƻƭŀǝƭƛǘȅ ŀƘŜŀŘΦ  !ǎ ƛƴǾŜǎǘƻǊǎ ŀǊŜ ǎŜŜƳƛƴƎƭȅ ǝǊƛƴƎ ƻŦ ŘƛǎŎǳǎǎƛƴƎ 

/h±L5-мфΣ ǉǳŜǎǝƻƴǎ ǇŜǊǘŀƛƴƛƴƎ ǘƻ ǘƘŜ ǳǇŎƻƳƛƴƎ ŜƭŜŎǝƻƴ ƘŀǾŜ 

ƛƴŎǊŜŀǎŜŘΦ  5ǳǊƛƴƎ ƻǳǊ Řŀƛƭȅ ǊŜŀŘƛƴƎΣ ǿŜ ŎŀƳŜ ŀŎǊƻǎǎ ŀ ǎǳŎŎƛƴŎǘ 
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ƳŜƴǘǎΣ ǘƘŀǘ ǿŜ ŦŜƭǘ ǿŀǎ ǿƻǊǘƘ ǎƘŀǊƛƴƎ ŀǎ ǘƘŜ ŎŀƳǇŀƛƎƴǎ ς ŀƴŘ 

ƛƴǾŜǎǘƻǊΩǎ ǎǳōǎŜǉǳŜƴǘ ŀƴƎǎǘ ƻǾŜǊ ǘƘŜƛǊ ŦŀǾƻǊŜŘ ǇŀǊǘȅ ƭƻǎƛƴƎ ς 

ōŜƎƛƴ ǘƻ ƘŜŀǘ ǳǇ όŜȄŎŜǊǇǘ ōŜƭƻǿύΥ   
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Lb ¢I9 CLb![ !b![¸{L{Σ ǿŜ ǘƘƛƴƪ ƻƴŜ ǇŀǊǘȅ ŎƻƴǘǊƻƭƭƛƴƎ ŀƭƭ ǘƘǊŜŜ ƛǎ ƻƴƭȅ ƻƴŜ ƻŦ Ƴŀƴȅ ǾŀǊƛŀōƭŜǎ τ ǘƘŜǊŜ 

ŀǊŜ ƻǘƘŜǊǎΣ ƛƴŎƭǳŘƛƴƎ ǿƘŜǊŜ ǘƘŜ ŎƻǳƴǘǊȅ ƛǎ ƛƴ ǘƘŜ ŜŎƻƴƻƳƛŎ ŎȅŎƭŜΣ ǘƘŜ CŜŘŜǊŀƭ wŜǎŜǊǾŜϥǎ ƳƻƴŜǘŀǊȅ ǇƻƭƛŎȅΣ 

ƎŜƻǇƻƭƛǝŎŀƭ ŘŜǾŜƭƻǇƳŜƴǘǎΣ ŜǘŎΦέ  

όCǳƭƭ ŀǊǝŎƭŜΥ ƘǧǇǎΥκκǇŜǊǎǇŜŎǝǾŜǎΦŀƎŦΦŎƻƳκǊŜŀŘŜǊ-ǇǳǎƘōŀŎƪ-ŘŜƳ-ǎǿŜŜǇ-Ƴŀȅ-ƴƻǘ-ŎƭƻōōŜǊ-ǎǘƻŎƪǎκύ   

¢ƘŜ ƪŜȅ ς ǿŜ ōŜƭƛŜǾŜ ς ƛǎ ǘƘŜ Ŭƴŀƭ ōǳƭƭŜǘ ǇƻƛƴǘΥ άΧƻƴƭȅ ƻƴŜ ƻŦ Ƴŀƴȅ ǾŀǊƛŀōƭŜǎΦέ  9ǎǎŜƴǝŀƭƭȅΣ ƴŜƛǘƘŜǊ Ǉƻπ
ƭƛǝŎŀƭ ǇŀǊǘȅ Ƙŀǎ ŀ ƳƻƴƻǇƻƭȅ ƻƴ ǇƻǎƛǝǾŜ ǎǘƻŎƪ ƳŀǊƪŜǘ ǇŜǊŦƻǊƳŀƴŎŜΣ ǿƛǘƘ Ƴŀƴȅ ǾŀǊƛŀōƭŜǎ ƘŜƭǇƛƴƎ ŘǊƛǾŜ 
ƛƴǾŜǎǘƳŜƴǘ ǊŜǘǳǊƴǎΦ  ¢ƛƳŜ ǿƛƭƭ ǘŜƭƭ Ƙƻǿ ǘƘŜ ŜƭŜŎǝƻƴǎ Ǉƭŀȅ ƻǳǘΣ ŀƴŘ ƛƴ ǘƘŜ ƳŜŀƴǝƳŜΣ ǿŜ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ 
ƳƻƴƛǘƻǊ ŀƴŘ ǘǿŜŀƪ ǘƘŜ ǇƻǊǜƻƭƛƻǎ ŀǎ ƴŜŜŘŜŘΦ     

 

%ÃÏÎÏÍÙ Ǫ )ÎÖÅÓÔÍÅÎÔ -ÁÒËÅÔÓ ɉÃÏÎÔÉÎÕÅÄ ÆÒÏÍ ÆÒÏÎÔ ÐÁÇÅɊ 

https://perspectives.agf.com/reader-pushback-dem-sweep-may-not-clobber-stocks/
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 Lƴ WǳƴŜΣ ǘƘŜ Lw{ ŀƴƴƻǳƴŎŜŘ ǘƘŀǘ ŀƴȅƻƴŜ ǿƘƻ Ƙŀǎ ŀƭǊŜŀŘȅ ǘŀƪŜƴ ŀ ǊŜǉǳƛǊŜŘ ƳƛƴƛƳǳƳ 
ŘƛǎǘǊƛōǳǝƻƴ όwa5ύ ƛƴ нлнл ŦǊƻƳ ŎŜǊǘŀƛƴ ǊŜǝǊŜƳŜƴǘ ŀŎŎƻǳƴǘǎ ƴƻǿ Ƙŀǎ ǘƘŜ ƻǇǇƻǊπ
ǘǳƴƛǘȅ ǘƻ Ǌƻƭƭ ǘƘƻǎŜ ŦǳƴŘǎ ōŀŎƪ ƛƴǘƻ ǘƘŜƛǊ ǊŜǝǊŜƳŜƴǘ ŀŎŎƻǳƴǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǘƘŜ wa5 
ǿŀƛǾŜǊ ŦƻǊ нлнл ƻǳǘƭƛƴŜŘ ƛƴ ǘƘŜ /!w9{ ό/ƻǊƻƴŀǾƛǊǳǎ !ƛŘΣ wŜƭƛŜŦΣ ŀƴŘ 9ŎƻƴƻƳƛŎ {ŜŎǳπ
Ǌƛǘȅύ !Ŏǘ ƛƴ aŀǊŎƘΦ  bƻǊƳŀƭƭȅ ǘƘƛǎ Ƴǳǎǘ ōŜ ŘƻƴŜ ǿƛǘƘƛƴ сл Řŀȅǎ ƻŦ ǘƘŜ ƛƴƛǝŀƭ ŘƛǎǘǊƛōǳπ
ǝƻƴ ǘƻ ŀǾƻƛŘ ǘŀȄŀǝƻƴΣ ōǳǘ ǘƘŜ ŘŜŀŘƭƛƴŜ ŦƻǊ ǘƘƻǎŜ ŘƛǎǘǊƛōǳǝƻƴǎ Ƙŀǎ ōŜŜƴ ŜȄǘŜƴŘŜŘ ǘƻ 
!ǳƎǳǎǘ омΣ нлнлΦ  ¢ƘŜ wa5 ǿŀƛǾŜǊ ƛƴŎƭǳŘŜǎ Lw!ǎΣ плмόƪύǎΣ ŀƴŘ плоόōύ ōǳǘ ŜȄŎƭǳŘŜǎ 
ŘŜŬƴŜŘ ōŜƴŜŬǘ ǇƭŀƴǎΦ  LŦ ȅƻǳ ǿƻǳƭŘ ƭƛƪŜ ǘƻ ǘŀƪŜ ŀŘǾŀƴǘŀƎŜ ƻŦ ǘƘƛǎ ƻǇǇƻǊǘǳƴƛǘȅ ƻǊ 
ŘƛǎŎǳǎǎ ǿƘŜǘƘŜǊ ǘƘƛǎ ƻǇǝƻƴ ƳŀƪŜǎ ǎŜƴǎŜ ŦƻǊ ȅƻǳǊ ǎƛǘǳŀǝƻƴΣ ǇƭŜŀǎŜ ŎƻƴǘŀŎǘ ƻǳǊ 
ƻŶŎŜΦ   

)ÍÐÏÒÔÁÎÔ 2-$ !ÎÎÏÕÎÃÅÍÅÎÔ 

WŜǎǎƛŎŀ [Φ hǊǘŜƎŀΣ /CtϯΣ  wL/tϯ 

¸ƻǳ Ƴŀȅ ƘŀǾŜ ƴƻǝŎŜŘ ǘƘŀǘ ȅƻǳ 

ŀǊŜ ǊŜŎŜƛǾƛƴƎ ƻǊ ƘŀǾŜ ǊŜŎŜƛǾŜŘ 

ŀƴ ƛƴƅǳȄ ƻŦ ŎƭƛŜƴǘ ŘƛǎŎƭƻǎǳǊŜǎ ƛƴ 

ȅƻǳǊ ƳŀƛƭōƻȄ ƻǊ ƛƴōƻȄΣ ǎǳŎƘ ŀǎ 

CƻǊƳ /w{ ƻǊ LƳǇƻǊǘŀƴǘ /ƭƛŜƴǘ 

LƴŦƻǊƳŀǝƻƴΣ ŀƴŘ ƳƛƎƘǘ ōŜ ǿƻƴπ

ŘŜǊƛƴƎ ǿƘȅΦ  ¢ƘŜ {ŜŎǳǊƛǝŜǎ ŀƴŘ 

9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ ό{9/ύ ǊŜπ

ŎŜƴǘƭȅ ƛƳǇƭŜƳŜƴǘŜŘ ŀ ōƛƭƭ ŎŀƭƭŜŘ 

wŜƎǳƭŀǝƻƴ .Ŝǎǘ LƴǘŜǊŜǎǘΣ ƻǊ wŜƎ .L ŦƻǊ ǎƘƻǊǘΦ  ²Ƙŀǘ ƛǘ 

ōƻƛƭǎ Řƻǿƴ ǘƻ ƛǎ ŜǎǘŀōƭƛǎƘƛƴƎ ŀ άōŜǎǘ ƛƴǘŜǊŜǎǘέ ǎǘŀƴŘπ

ŀǊŘ ƻŦ ŎƻƴŘǳŎǘ ŦƻǊ ōǊƻƪŜǊ-ŘŜŀƭŜǊǎ ŀƴŘ ŀǎǎƻŎƛŀǘŜŘ 

ǇŜǊǎƻƴǎ ǿƘŜƴ ƳŀƪƛƴƎ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ǘƻ ŎƭƛŜƴǘǎ ƻŦ 

ŀƴȅ ǎŜŎǳǊƛǝŜǎ ǘǊŀƴǎŀŎǝƻƴǎ ƻǊ ƛƴǾŜǎǘƳŜƴǘ ǎǘǊŀǘŜƎȅ 

ƛƴǾƻƭǾƛƴƎ ǎŜŎǳǊƛǝŜǎΣ ƛƴŎƭǳŘƛƴƎ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ƻƴ 

ŀŎŎƻǳƴǘ ǘȅǇŜΦ     

CǳƭƭΣ ǘǊŀƴǎǇŀǊŜƴǘ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ǎŜǊǾƛŎŜǎΣ ŦŜŜǎΣ ŀƴŘ 

ŎƻƴƅƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘ ŀǊŜ ŀ ƳŀƧƻǊ ǇŀǊǘ ƻŦ ǘƘŜ wŜƎ .L 

ƛƴƛǝŀǝǾŜΦ  ²ƘƛƭŜ ǿŜ ǊŜŀƭƛȊŜ ǘƘŀǘ ŀƭƭ ǘƘŜ ŜȄǘǊŀ ǇŀǇŜǊ 

ŀƴŘ ǊŜŀŘƛƴƎ ƻƴ ȅƻǳǊ ǇŀǊǘ ƳƛƎƘǘ ōŜ ŀ ōƻǘƘŜǊΣ ǿŜ ŦŜŜƭ 

ǘƘŀǘ ŀƴȅ ǊŜƎǳƭŀǝƻƴǎ Ǉǳǘ ƛƴ ǇƭŀŎŜ ǘƻ ǇǊƻǘŜŎǘ ŎƭƛŜƴǘǎ 

ŀǊŜ ǇƻǎƛǝǾŜ ŦƻǊ ǘƘŜ ƛƴŘǳǎǘǊȅ ŀǎ ŀ ǿƘƻƭŜΦ        

¢ƻƻ ƳǳŎƘ ƳŀƛƭΚ  ¢Ǌȅ wŀȅƳƻƴŘ WŀƳŜǎΩ /ƭƛŜƴǘ !ŎŎŜǎǎ   

Lƴ ŀŘŘƛǝƻƴ ǘƻ ƴŜǿ ŘƛǎŎƭƻǎǳǊŜǎΣ Ƴƻǎǘ wŀȅƳƻƴŘ WŀƳŜǎ 

ŎƻǊǊŜǎǇƻƴŘŜƴŎŜΣ ǎǳŎƘ ŀǎ ǎǘŀǘŜƳŜƴǘǎΣ ǘǊŀŘŜ ŎƻƴŬǊƳŀπ

ǝƻƴǎΣ Ƴǳǘǳŀƭ ŦǳƴŘ ǇǊƻǎǇŜŎǘǳǎŜǎΣ ŀƴŘ ǘŀȄ ŘƻŎǳƳŜƴǘǎΣ 

Ŏŀƴ ōŜ ŘŜƭƛǾŜǊŜŘ ŜƭŜŎǘǊƻƴƛŎŀƭƭȅ ƛƴǎǘŜŀŘ ƻŦ Ǿƛŀ 

ƳŀƛƭΦ  ²ƛǘƘ /ƭƛŜƴǘ !ŎŎŜǎǎΣ ǘƘŜ ƻƴƭƛƴŜ ǘƻƻƭ ǘƻ ǾƛŜǿ ȅƻǳǊ 

ŀŎŎƻǳƴǘǎΣ ȅƻǳ Ŏŀƴ ŎƘƻƻǎŜ ŜȄŀŎǘƭȅ ǿƘƛŎƘ ŎƻǊǊŜǎǇƻƴŘπ

ŜƴŎŜΣ ƛŦ ŀƴȅΣ ȅƻǳ ǿƛǎƘ ǘƻ ŎƻƴǝƴǳŜ ǘƻ ǊŜŎŜƛǾŜ Ǿƛŀ ǊŜƎǳπ

ƭŀǊ ƳŀƛƭΦ  Lƴ ŀŘŘƛǝƻƴΣ ǘƘƛǎ ǘƻƻƭ ŜƴŀōƭŜǎ ȅƻǳ ǘƻΥ   

¶ ±ƛŜǿ ȅƻǳǊ ǇƻǊǜƻƭƛƻ ƛƴŦƻǊƳŀǝƻƴ ǳǇŘŀǘŜŘ Ŏƻƴǝƴπ
ǳƻǳǎƭȅ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ Řŀȅ  
 

¶ !ŎŎŜǎǎ Ŏƻǎǘ ōŀǎƛǎ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ǊŜŎŜƴǘ ǘǊŀƴǎπ
ŀŎǝƻƴǎ ōȅ ŀŎŎƻǳƴǘΣ ŀƴŘ ǾƛŜǿ ǳǇŎƻƳƛƴƎ ŀŎǝǾƛǘȅ ǎǳŎƘ 
ŀǎ ŘƛǾƛŘŜƴŘ ǇŀȅƳŜƴǘǎ  
 

¶ !ŎŎŜǎǎ wŀȅƳƻƴŘ WŀƳŜǎΩ ŀǿŀǊŘ-ǿƛƴƴƛƴƎ Ŝǉǳƛǘȅ 
ǊŜǎŜŀǊŎƘ ŀƴŘ ƻǘƘŜǊ ǊŜƭŜǾŀƴǘ ƛƴǾŜǎǘƳŜƴǘ ƴŜǿǎ  
 

¶ 5ŜǇƻǎƛǘ ŎƘŜŎƪǎ ǊŜƳƻǘŜƭȅ ǳǎƛƴƎ ǘƘŜ ŀǇǇ ƻƴ ȅƻǳǊ 
!ǇǇƭŜ ƻǊ !ƴŘǊƻƛŘ ŘŜǾƛŎŜ  
 
²ƻƴŘŜǊƛƴƎ ǿƘȅ ȅƻǳ ŀǊŜ ǎǝƭƭ ǊŜŎŜƛǾƛƴƎ Ƴŀƛƭ ǿƘŜƴ 
ȅƻǳ ǘƘƻǳƎƘǘ ȅƻǳ ǎƛƎƴŜŘ ǳǇ ŦƻǊ ŜƭŜŎǘǊƻƴƛŎ ŘŜƭƛǾπ
ŜǊȅΚ  ²ŜƭƭΣ ǎƻƳŜ ǘƘƛƴƎǎΣ ƭƛƪŜ ǎǇŜŎƛŀƭ ǇǊƻȄȅ ǾƻǘŜǎΣ 
ŎƻƳŜ ŘƛǊŜŎǘƭȅ ŦǊƻƳ ŦǳƴŘ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ǘƘŜǊŜΩǎ Ƨǳǎǘ 
ƴƻ ǿŀȅ ŀǊƻǳƴŘ ƛǘΦ  hǘƘŜǊ ǝƳŜǎΣ ƛŦ ŀ ƘǳǎōŀƴŘ ŀƴŘ ǿƛŦŜ 
ǎƘŀǊŜ ŀ /ƭƛŜƴǘ !ŎŎŜǎǎ ƭƻƎƛƴΣ ǿŜ ƴŜŜŘ ǘƻ ƘŀǾŜ ŀ ŦƻǊƳ 
ǎƛƎƴŜŘ ōȅ ōƻǘƘ ǘƻ ŀƭƭƻǿ ƻƴŜ ǘƻ ŎƘƻƻǎŜ ǘƘŜ ŘƻŎǳƳŜƴǘ 
ŘŜƭƛǾŜǊȅ ǇǊŜŦŜǊŜƴŎŜǎ ŀŎǊƻǎǎ ŀƭƭ ǘƘŜ ŀŎŎƻǳƴǘǎΦ  LŦ ȅƻǳΩŘ 
ƭƛƪŜ ŀǎǎƛǎǘŀƴŎŜ ǿƛǘƘ ŜƴǊƻƭƭƛƴƎ ƛƴ /ƭƛŜƴǘ !ŎŎŜǎǎ ƻǊ ǳǇπ
ŘŀǝƴƎ ȅƻǳǊ ŘŜƭƛǾŜǊȅ ǇǊŜŦŜǊŜƴŎŜǎΣ ǇƭŜŀǎŜ ŎƻƴǘŀŎǘ 
aŜƭƛǎǎŀΦ   

aŜƭƛǎǎŀ tƘƛƭƭƛǇǎ 
hǇŜǊŀǝƻƴǎ aŀƴŀƎŜǊ 

$ÉÓÃÌÏÓÕÒÅÓɂ4ÈÅ .Å× .ÏÒÍÁÌ 
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Lƴ WǳƴŜΣ /ƘǊƛǎ Ǝƻǘ ŜƴƎŀƎŜŘ ǘƻ Ƙƛǎ ƎƛǊƭŦǊƛŜƴŘ aƻƭƭȅΦ ¢ƘŜȅ ǎǘŀǊǘŜŘ ŘŀǝƴƎ ƛƴ 
ŜŀǊƭȅ нлмуΦ aƻƭƭȅ ƛǎ ƻǊƛƎƛƴŀƭƭȅ ŦǊƻƳ aŀƭǾŜǊƴΣ t! ŀƴŘ ǿƻǊƪǎ ŀǎ ŀ ƴǳǊǎŜ ŀǘ 
ŀƴ ŀƴƛƳŀƭ ƘƻǎǇƛǘŀƭ ƛƴ tƘƛƭŀŘŜƭǇƘƛŀΦ /ƻƴƎǊŀǘǎ /ƘǊƛǎ ŀƴŘ aƻƭƭȅΗ 
 
CǊŀƴƪ ŀƴŘ Ƙƛǎ ǿƛŦŜ WŜƴƴŀ ǿŜƭŎƻƳŜŘ ŀ ƘŜŀƭǘƘȅ ōŀōȅ ōƻȅ ƛƴǘƻ ǘƘŜ ǿƻǊƭŘ ƻƴ 
WǳƴŜ нфΣ нлнлΦ CǊŀƴŎƛǎ wƻŎŎƻ CŜōōƻ L± ǿŀǎ ōƻǊƴ р ƭōǎΦ с ƻȊΦ ŀƴŘ му ƛƴŎƘŜǎ 
ƭƻƴƎΦ /ƻƴƎǊŀǘǳƭŀǝƻƴǎ ǘƻ ǘƘŜ ǇǊƻǳŘ ǇŀǊŜƴǘǎΗ 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
Lƴ ƻǘƘŜǊ ōŀōȅ ƴŜǿǎΣ ƻǳǊ 9²{ ŦŀƳƛƭȅ ŎƻƴǝƴǳŜǎ ǘƻ ŜȄǇŀƴŘ ǿƛǘƘ 5ŀƴŀ ŀƴŘ 
ƘŜǊ ƘǳǎōŀƴŘ ŜȄǇŜŎǝƴƎ ǘƘŜƛǊ ǎŜŎƻƴŘ ŎƘƛƭŘΣ ŀ ōƻȅΣ ƛƴ bƻǾŜƳōŜǊ нлнлΗ 
 
 
 
Lƴ hǳǊ /ƻƳƳǳƴƛǘȅ 
 
Lƴ aŀǊŎƘΣ !ƴǘƘƻƴȅ ǿŀǎ ƘƻƴƻǊŜŘ ōȅ ǘƘŜ ²ŀǎƘƛƴƎǘƻƴ ¢ƻǿƴǎƘƛǇ .ƻŀǊŘ ƻŦ 9ŘǳŎŀǝƻƴ ŦƻǊ Ƙƛǎ мр ȅŜŀǊǎ ƻŦ ǿƻǊƪ 
ƭŜŀŘƛƴƎ ǘƘŜ ǎŎƘƻƻƭ ŘƛǎǘǊƛŎǘΩǎ CƛƴŀƴŎƛŀƭ [ƛǘŜǊŀŎȅ tǊƻƎǊŀƳ ŀƴŘ ǘƘŜ WǳƴƛƻǊ !ŎƘƛŜǾŜƳŜƴǘ ƻŦ bŜǿ WŜǊǎŜȅ ǿƘƻ ŀƭǎƻ 
ŎŜƭŜōǊŀǘŜŘ ǘƘŜƛǊ мллǘƘ ōƛǊǘƘŘŀȅΦ /ƻƴƎǊŀǘǳƭŀǝƻƴǎ ǘƻ !ƴǘƘƻƴȅ τ ƪŜŜǇ ǳǇ ǘƘŜ ƎƻƻŘ ǿƻǊƪΗ 
 
 
 
 
 
 
 
 
 


