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7KH $PHUFDQ &KDPEHU RI &RPPHUFH IQ )WDQFH $P&KDP )WDQFH  SUIHVHQW W
LHFRP P HQGDMRQV IRUWH  JUHHQ IQGXWM  EICIQWRGXFHG E\ %XQR / HO DILH Z KIFK DIP V\R
DFFHBILDW WH UHLOGX\WULD@] DVIRQ RI ) LDQFH Z KI®B! VXSSRUAQI LQGX\AA Rl JUHHQKRXWH
JDV HP DMMRQVIQ ) IDQFH 1Q W GHFDUERQL DVIRQ 7KHVH LHFRP P HQGDVIRQV DLH LOWQGHG \R
WDIVH DZ DIHQHW DP RQJ SXEQF DXWRUWHV Rl WH DXHY FRP P RQD IDFHG E\ $P &KDP

P HP EHUFRP SDQIHV SIRGXAQJ RUSMQQIQJ VR SLIRGXFH LQ ) LDOFH

$P &KDP ) LDQFH LHSUHVHQW P RUH WDQ ®DGIQ) ) LHQFK DQG $P HUFDQ FRP SDQIHV DQG
RWDQY DARQV DV Z HODV QXP HIRXV DFDGHP IE DQG HFRQRP LF SDUQHY/ FRP P WMG VR WKH
VUDQVDVEIDQVIF LHIDVIRQVKLS  -QGHSHQGHQWRI DQ\ JRYHUQP HQWDQG FRQYLQFHG WIDVEXVIQHWHY
KDYH D FRXADOWR®! R SO\ 1Q EUQIIQ) QHZ IGHDV VR WKH SXEQF GHEDW $P &KDP ) LDQFH LV
SURDPAYH 1Q RUBHU VR P HHWWH P DNVRU VRAHVO HFRQRP LF DQG HQYILRQP HQWDORKD@IQIHV Rl
RXUWP H
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$P &KDP WHFRP P DQGDVIRQVRQWH SURUWHV

UHIDUWGLOQI VKH  JUHHO LOGXWA  ELQ@

&RQFOMRQ
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© KO WH W -3&& i QIKHVY LHSRUAKDY MVWEHHQ  -Q WY FROMQWWH ) LHOK P IQMAH RI (FRQRP \ %4XQR
SXEQKHG HP SKDM] LQUJ P RUH WDQ HYHUWH QHHG VR / H 0 DILH DQQRXQAHG WH W RI -DQXDU WDAKH
GHDIERQJH RXU HRQRP HV HQGXWMDI DARQ  Z RX@ SUMHQWD  JUHHQ LQGXWI  ELAODIQ WH VSUQ
UHP DIQV D P DVRU FKD@IQUIH 1RU) WDQFH Z KIEK P XWW Z MK WH DIP HRI P DNIQJ ) UDQFH WH GDGIQ) QDWRQ IRU
FRP EIQH HFRQRP IF FRP SHWAYHQHW DQG IHGXAQ)  JUHHQ IQGXVML 1Q ( XURSH WLV 1Q WLV FROW] WWDWKH
IW FDLERQ | RRVBUQW )UHOFK 0 IQMMU R WH (FRQRP\  %XQR /H 0 DILH
DQORXQFHG RQ -DQXDUY  WDWKH Z RX@ SUHVHQOWD
) RUVHYHUDOGHFDGHV ) LDQAH KDVEHHQ H SHUHQAQ)  JUHHQ IOGXW  ELOIQ WH \VSUQJ ZIW WH DP R

D SIRIHWWYH GHFIH 1Q IW IQGXVW  ZIW D P DNQJ ) LDQFH WH GDGIQI QDWRQ | RUJUHHQ LOGXV 1Q
FROMIQW GHFUDWH 1Q WH \KDWH Rl IQGXWMDO ( XURSH $QORXQPHG RQ WH EDVMY R D ]HLIR EXGIHVBU

SIRGXPURQ 1Q W * ' 3 7KH QXP EHURI LQGXVWDO FRW WH IXVUH EL@DIP V \R P HHWVZ R REMPAYHY \R
NMEVKDVID®QILRP P I@RQ IO VR DERXW P DNH )WDQFH WH FKDP SIRQ R JUHHQ IQGXW DQG

P I@RQ 1Q Q IQGXVM  Z L@DFFRXQMRU  GHFDLERQ IQU  WIFKQR®JIHV DQG VR VXSSRUN) UHQRK

R *' 3 FRP SDUHG Z W 1Q Q IQGXW 1Q W P DWYH GHFDLERQ]DMRQ 7KH ElL@ LV
(XWRSH LQGXVW!  LHSUHAVHOWMG RQ DYHUDUH Rl FXUHQD VMWKPAMUHG DURXQG | LYH SURUMHY Z W D OUH
*1 310 1Q VDO 1Q 6Z WVHUDQG RU DP RXQWRI LRRP | RUFRQUXGIMRQ

Q*HPDQ  +RZHYHU QM ) UDOFH
KDV FLHDWG P RUH WWDQ IOGXVWMDOMREY DQG~~ WDQMRWP IQJ WH Vif WVWP VR JWRZ \WKH
1Q VKDV RSHQHG VEZ LFH DVP DQ\ IDARUHVDVIW — JUHHQ LOGXM
KDV FRVHG RSHQ IDARUHV UHKDELDVIMW Z DWMDQGY DQG
SIRYIGH @QG

7KH ) UHQPK JRYHUDP HQWKDV P DWLYHD LQYHWMG 1Q SWRGXFH RUGHUDQG EX\ 1Q) LDQFH

IQORYDWYH WFKQRRIIHV WRXJK W ) LDQFH ILQDQFH WKH ) LHORK JUHHQ LOGXM

5 HDQFH DQG ) LDQFH SOQV ZKIEK KDYHEHHQ ~ WDIQ |RUJUHHQ LOGXVM NREV

DARFDWG E@RQDQG  ELCIRQ UHVSHPRYHD

VR ERRWFHURIQ NH VHRRY/ IRU WH HFRGRJILFDO 7KLV ZRIN Rl HBPARQ DQG FR FROMKPARQ KDV

WDOMRQ  JWHHQ K\GRRIHQ  EIRP HGIFIQH UHVXOMG IQ D FRIBXV RI SIRSRVDY SUHVHOMG RQ

LRERW DMRQ ®Z HQHU\ DILADIW QXF®DU SRZHU $SUO VR WH 0 IQMM Rl WH ( FRQRP\ DQG D EWRDG

H¥ -Q DGGMRQ VR WHH VADWILE VHRRY/ WH SXETE FRQUXGIMRQ LV FXUHQMD XQGHEZ D\ ILRP $SUO

SXEQE LQYHWR HOW S@QV DOR DIP VR VXSSRUW \R R FROVRIGDWM WH EL®

H MAQJ IQGXWMHY LOFOXGIQ) KHDY\  LQGXVMHV

1Q WHUGHFDLERQL DARQ 7KHHRWH $P &KDP ) WDQFH Z MKIQU VR FRQMEXWM RQ
EHKDO Rl WH FRP SDQHV W UHSUAVHQW R WKLY

7KV G-MWIH IRU JUHHQ WHOGXWMDQ DARQ  VINHY  FROVXOMMRQ SKDWH  RITHYV  WH  JRYHWOQP HQW W
SOFH 1©Q DQ XQAHWMOQ JBREDO JHRSRQADO WHRP P HQGCDWRQVRQHDRK RI WKHVH  SURUMAHY

HOYILRQP HQW 7KH &RYIG FUMV DQG WH ZDU I1Q

8 NLDIQH KDYH P P HGIDW FRQVHTXHOFHV RQ JBEDO 6LP SMIFDVRQ WDELMW  YIMELON DQG EXGIHDU
HARQRP |E SRTAHV 1IUMDQG IRUHP RAMMRVH Rl WH  VREUHW DUH WH NA ZRUGV Rl WLV 3RVMRQ 3DSHUIRU
SQWG 6VWMV ZIW WH "QOMRQ SHEXPMRQ $FAW FRP SDQHV ZKIFK P XVWDOR EH DE®I VR FRXQWRQ D
IRZ HG E\ WH * UHQ ' HDO'QGX\IDO3OQ [QMDWG  UIHDVRQDE®H WDQMURQ SHURG VR P RYH VRZ DUGV JUHHQHU
E\ WH ( XURSHDQ&RP P MWIRQ LOGX\WMIDCBURGXPARQ P HWRGY



7KHP H Rl VKH EL®
7WDQVIRLP LQJ VKH VD[ VW WP VR JLRZ VIKH J UHHQ LOGX WA

7KH JRYHWQP HQOWY RENHFVIYH LV VR LGHQWM\ VIKH P HDVXUHV DQG VID[ GHYHUY VKDWFRX @S EH
SXW.Q SMFH VR DFFHALDVIA J UHHQ LOGXWULD@] DIRQ DQG GHFDUERQL DVIRQ LQ ) LDQFH

$P &KDP ) WDQFH LHARP P HQGDQWRQV

$P &KDP ) WDQFH ZRX@ IIWWAMW@H VR ZHBRP H WH JUWDGXDO LHGXPURQ Rl SLRGXPUWRQ B HV DQG
FRUSRUDW VI HV Z KIFK KDV JUHDWD P SURYHG ) LDQPHY DMDPRYHOHW VR |RUHLIQ LOQYHWRWY/ $P &KDP
D@ RQ WH JRYHUOP HOMR FROWQXH W HIRUN VR UHGXFH FRUBRIDM B[ DARQ Z KIFK 1V FXUHQW
KL KHUWDQ LQ RWHU( XURSHDQ FRXQMHY SDUAEXDUD Z W UHI DUG VR VRADCRKDUI HV

' IVFXWIRQV FRQGXPMG E\ $P &KDP Z W
W P HP EHW KDYH KLIKQIKWG WH MFN R
SIHGIADELOW Rl FRW H SHUHQFHG E\
FRP SDQHV  ZDKIQ) VR HWEEQK
WHP VHOHV  IQGXVWWD®  1Q ) LDQFH
$P &KDP SURSRVHV \R FUHDWA D J UHHQ VI
VKIH@G DIRZ LQJ GRFDCDXWRUMHV Z KR Z WK
W GR VR R FDS WH LQFUHDVH 1Q SLRSHUA
W[ HV IRUD SHURG Rl \HDW/ 7KLV \KIHT
Z RX@ SIRMPWFRP SDQHV VHHNQI VR VH\
XS RUH SDQG IWRP  IQFUHDVHV 1Q SURSHUA
WH WXV D®ZIQJ IRU  JUDM } 10D
SUHGIPWELON RI FRW DQG EHWHAU SLRWR
SWRIMIEION 7KLY WKIHG Z RX@ DOR EH [
H FH@IQW VRRO IRU WH DMDPRYHOHW Rl
@FDO  DXWRUMHV  IRBZIQI WK
GIVDSSHDWDQAH Rl WH &9 (

$P &KDP UHFRP P HQGV WKDW WKH
SHVHDLFK 7D &WHGIW &5 1Q )WDQFH EH
P DIQWDIOHG XQGHU W FXUHQW FRQGMRQV D
P HDVXUH WDWLY HWHQADOVR \WWH FRP SHWAYHOHW
RI FRP SDQIHV LQ WP V RI LHVHDUFK DQG LOQRYDVRQ
( YHQ WRXJK WH &5 KDV DOHDG EHHQ LHGXFHG 1O

SPEKIP DOR HOFRADINY W UHFHQWL HDU/ WH VI KWVAP RGLLLEDWRQ Rl WH &-5
JRYHOP HOW R VXIJHW  DFFHOLDMG ZKIEK WHSUHVHOW DERXW Rl WH \VREODIG R
GHSUHFIDRQ DQG GHSUHFIDVIRG IQORYDURQ 1Q ) LDQFH KDV D VJQUIFDQWMP SDRAWRQ
WXUFKDUIH P HDVXUAV WDWZ RX@ UHGXFF WH5 * VADWIIHV RI FRP SDQIHY DQG WHHRWHRQ
WIH  ZKI®I  \MP XOWY  SURGXPWH WH DWMDPWYHOHW RI ) LDQFH &RQVHTXHQWD Ll WH
OV HOW O WH HERBJIEDO WDOMMRO &5 IV VR UHP DIQ DWDPWYH LW FDBXMARQ P HWRGY

7KHWH WEE®! IOFHOMYH DQG FROARGDE® WKRX@ EH NHSWDV WH  DUH DQG WH &5 VKRX@ EH
P HEKDQWP V RYHUMP H Z RX@ DOR VXSSRU FROMGHUHG DERYH D@IRU Z KDWIWLY LOWMQGHG R
WH JRYHUOP HOW GHMLH \R [P SGP HOWE VXSSRUV LH WH GHYHBRSP HQWRI WHVHDURK DV D
EXGIHWOHXWDODZ  RQ D P X®/\ HDUVFDON Z KR®! -Q SDUAEX@U WH SRWME® HIP LODWRQ RI WH
IRU SXEQF IlQDQFHV ZKIEK DWH DOHDG\ GRXE@Y Rl WH &5 IRU\ RXQJ GRARV/ FRX@ BIDG
KHDYI® P SDRWMG E\ WH KHDOM FUM\ W D EWDIQ GDQ VR RKHU FRXQMHV ZIW P RWKH

DQG WH FUMV 1Q 8 NLDIOH DWDRWYH LIHVHDURK DQG VDOU FRQGMRQV



/KHP H RI VKH ELD
2 SHQ I DRVRUHV U«KDELOVIDVAV Z DWHDQGY SLRSRVH MQGV

7KHJRYHUWQP HQW REMIFVIYHV DUH VR LGHQW\ VIKH P DLQ REWIDF®IV VIR VIKH LHK DELAVIDVIRQ RI
ELWRZ QILHGVDQGWR P D[ IP J HWWHH MMWQJ VAV VIR DFFHGILDVWA VIKH LOGXWAUD@ DMRQ Rl VIKH VIAULLVIRU

$P &KDP ) LDQFH LHFRP P HQGDMRQV

* HQHUDED VSHDNIQI $P &KDP ) WDQFH P HP EHWY/ SGDG IRUD VIP S@ LFDVIRQ DQG D VKRUMQIQJ Rl VKH

VP H LHTXILHG |RUVKH LOWUXPARQ Rl XLEDQ SMQQLQI DQG HQYILRQP HQUBODXWRU] DARQ LHT XHV
Z KIFK DUH ®QIHUWDQ LQ RXUQHIKERUQI FRXQWHY RQ D ®UWH DVZ HGDV D WP DOVWD®I

$P &KDP Z HBRP HV DERYH DO@WH HIRUN DOHDG XQGHUBNHQ 1Q WLV VHQVH E\ WH SXETE DXWRUWH
DQG HQFRXWDIHY WH DGP IQMADARQ R IOMIUDW DV DQ HWHQWDOHBP HQW D VIP H DVSHFWIQ WH
IOMAKPARQ SLRFHW Rl DXWRU] DARQ WHTXHVW $P &KDP  VXJJHVW \R 1LDP H DQG VKRUMQ P RUH WH
H MAQ) DGP IQMADWYH GHD\ V Z KIGBH VHWMQD XS D SUQFLS® Rl LHFLSLRAW [Q VIKH GH@\ V Rl DQVZ HUY/
Z KHQ IV SRWE®! 7KH DGP LOMADWRQ Z RX@ WHQ KDYH WH VDP H GHDGIH VR DQVZ HUD UHT XHWADV WH
ROH [P SRVHG VR WH FRP SDQ. VR FDUY RXWW SIRFHGXUHV  -Q WH DEVHQFH Rl D UHVSRQWH Z IWIQ WH
DARWHG WP H WH SUQAS®I Rl MBIQRH P HDQV FRQVHQW Z RX@ DSS® WXV SLIRVIGIQI FRP SDQIHV Z W
EHWMUYLMELOW

$P &KDP DOR Z DUQV DERXWWH QHIDWYH FRQVHT XHQFHV RQ WH DWDPWYHOHW R WH DSSHDOSHURGY
DSSTFDE®! VR LQGXVWMDOSIRMFW 7RR ®QJ DQG GlLILEXGWR DQWASDM VKLY LLJKWRI DSSHDOVRR RIWQ
UHVX@V LQ WH DEDQGRQP HOWRI SURMPW WDWADQQRWUHP DIQ FRP SHWAYH 1L WH. KDYH VR EH SRWBRQHG
| RUVHYHUDO, HDW/

©Q RWGHU VR DYRIG VKH LOWUXP HQD@M DURQ Rl WH UWIKWWR DSSHDO DIDQW\WRZ Q SOQQQU
DXWRU]} DMRQV IRU GIDWRY  SXIBRVHV $P &KDP  SLRSRVHV R IQARGXFH D SUHIP 1QDU DGP DMRQ
SURFHGXUH R GMWP W WHWH P DQUHWD XQIRXQGHG DSSHDY IRTRZ QI WH H DP S® Rl WH 8 QWG
. IQUGRP

SROPHLQIQU VKKH VKRUMQLQJ Rl VKH SLRFHWLQJ VIP H Rl DGP DWME®! DSSHDY Z KIEK VRGD. FDQ @VW
XSWR RU \HDW $P &KDP HFRP P HQGV HGXAQJ WH WP H JLYHQ VR MGJI HV VR UIHQGHUWHUMGIP HQW
ZKIFK\RGD\ VEHZHHQ DQG P RQMVRQDYHWDIH



7KH P HP EHW RI $P &KDP DOR Z HORP H VKH LQMDVIYHV VNHQ E\ W(H JRYHUWRP HOQWR [P SLRYH
WH DMDRAWYHOHW Rl WH VWUUWVRUHY  7KH  LOMMAVRQ WH QHHG VR KLJIKQIKWVKH LR®I Rl GRFDO
DXVKRUVIHV Z KIFK P XWMEH UIHFRIQIVHG DV LHDOSDU/QHWY 1Q WKH 1P SGIP HOVMRQ Rl LOGXWMDO

SIRMFWV

Q WL UHVSHRW $P &KDP  DGYRFDWV
JUHDWU FRQUXGEMRQ EHVE HHQ WKH GLLI HUHQW
@FDO DXWRUMHY WHIDUGIQD WH  VXUONH
VAKHP H 1Q WHU WIUMRY  1Q RUGHU VR JDIQ
VOHU\ 1Q VKH VIV DQERFDURQ SWRFHW
$P &KDP DOR DGYRFDWAV WH LOARGXPARQ RI
REMIFVIYH DQG QRQ GLVFUP LQDVRU FUVHUD

IRU FRP SDQIHV VHHNQJ VR REVIIQ D MXUNH\
VW

$P &KDP DR DGYRFDWA KDVWKH FUVMUD
IRUWH DARFOMRQ Rl SXEQF VXEMGIHV VKRX@
EH EDVHG RQ WH LQGXVWIDOSIRMPWDQG W
HQYLLRQP HQWO [P SDFW WHIDUWGBMW Rl WKH
FRP SDQ\ VR Z KIFK WH SLRMPWLY DMIFKHG
7KHWH VXEMGIHV ZRX@G EH JWDQWMG RQ
FRQGMRQ WKDW\KH SURMIPW LOWI LDWA \KH
WHTXILHG JUHHQ FUMWUD Z KIFK DUH DIP HG DW
IP SLRYIQ] WH HQYILRQP HQVBO SHURWP DQFH
Rl WH FRP SDQ\ FRQFHUIDHG 7KLY FKDQIH 1Q
WKH FUWUD | RUDZ DUGIQJ SXEQF VXEMGIHV IRU
WDQVIRLP DARQ SLRMIFW

RULQGX\MMDOBRFDMRQ Z RX@ P DNH IMSRWE®!
W EHWU FRQARO DQG DFFHOLDW \WH
HFR®J LFDOWDQVMRQ RI DOLOGX\VMDOJLRXSV
Z WKIQJ VR LOYHWARUUHQYHWIQ ) LDQFH

-QRWHUVR D@RZ FRP SDQIHV VR FKRRVH D
WIULRU 1Q ZKIFK WH  FRX@ EHQHILWILRP

WURQJ SXEQF VXSSRUN $P &KDP  11QD®

SURSRVHV VR FLHDW D @QG DIHQR\ DLP 1QJ WR
IGHQW\ D SOMRWP Rl RFDOHBIPMG Rl LEDY
IDYRXIDE®! VR WH HWIEQKP HQW R

LQGXVWDO SIRMFW RQ WHU WIULRY 7KLY
DIHQR ZRX@ SWRYIGH LQYHWRU/ Z WK FODU
IQRWPP DARQ RQ WH DGYDQWIHY DQG
GMVDGYDQWIHV Rl HDFK VW DQG SXEQK GDVID
RQ WH EHQHIW R HDFK ®RFDARQ VRADO
HQYLLRQP HQDO HFRQRP IE 6XFK DQ DIHQR

ZRX@ DOR JIYH @O HOFWMG
UHSUHVHQUMYHY UHIDE®! GDVD VR SLRYIGH \R
WHU SRSXOMRQ RQ D@ WH SRVVIYH
H VAQDAMHY ~ WDW  DQ  LQGXWWMDO
HWREQKP HOWP D\ KDYH RQ WHUWULRU



/KHP H RI VKHELD
3WRGXFH RUGHU EX\ Q) WDQFH

7KH JRYHUQP HQWV REMIFVIYH LV VR LGHQW\ VIKH P DLQ G IMDVIYH 1 LQDQFLDODQG UHI X@MVRRUL BIYHUY VIR

EH XVHG VR SLIRP RV 0 DGH LQ ) IDQFH  DQG VR HQKDQFH ) UHQFK HQYLLRQP HQVIDOH[ FH@HQFH LQ SXEQF
DQG RUSUWYDVI SLRFXUHP HQW

$P &KDP ) DQFH LHFRP P DQGDMRQV

7KH P HP EHY/ Rl $P &KDP  HOFRXWDIH WH

JRYHUQP HOW VR FRRUWGIQDM  ZIW WH
(XWRSHDQ 8 QRQ D@ P HDVXUHV DIP HG DW

SIRGXAQJ 1Q ) WDQFH 1Q RWEHU VR DYRIG DQ\
GMRUARQ Rl FRP SHWARQ DQG VR FRUHPW
IOHTXDDAHV 1Q WPV R DIMDPAYHOHW
EHVE HHQ WIULMRUHV

* LYHQ WH JRYHUQP HQW GHVILH VR GHYHB'S
ODCH 1Q )WDQAH $P&KDP  VXJIHW
FRP P XQIFDMIQJ P RLIH VR FRQVXP HW/ RQ
VKH FRQFUHVIA DQG JWHHQ EHQHILW RI 0 DGH

1Q )WDOFH  ®FDO GHYHRSP HQW WDIQIQU
H SRUV IDKHU WDQ IOMMAQI RQ 0 DGH 1O
JWDQAH DV VXK Q DGGMRQ $P &KDP
IOV RQ WH QHHG VR FOUL\ WH FRQGIMRQV
XQGHU Z KIFK D SURGXPWFDQ EH \DIG WR EH

0 DCHIQ) WDQFH

&ROVUGHUQJ WH YDUDE®! JHRIWDSKIFDO
DIMDPAYHOHW Rl WH WMULMRULN $P &KDP

VXJJHW VR DP S@\ WKH UHIJLRQDO DIG
JROIQJ $)5 DQGWRVHAKS DIGVDGDSWG \R
WH GMW DMDPAYH WULRUHY 1Q RUGHU \R
HOFRXWDJH JUHHQ IQYHWR HOV DQG W
WP XOWM WH HRQRP I[E QHVERUNV RI WH
ZKROI WUMRY WXV HIVMQ)  WH
P HARSRQY

0 RIHRYHU 1Q RUWGHU \R DFFHBIDM WH
HAR®J LFDOWDOMMRQ Rl WH P RAWVSR@WQJ
WULLMRUHY $P &KDP  DGYRFDWA \R HABEQK
D QW R DHV DDHDG HRQRP LED®
DMDPAYH IRUIQYHVRY P RIH&2  HP WM
W VHWXS 1Q WHWH DUDV W LOFHQWYHV

SURP RWQJ JUHHQ LQGX\AMDCSLRMPW



) LOD@® $P &KDP ) DQFH LOVMAV RQ WH QHHG VR GHYH®RS SRUAMDQG LDLOLQI LDWUK PV LHV 1Q RUGHUWR

RI1HU UHDODGMLODWYHY VR URDG WDQVSRUN $FFRUGIQ] VR &IWISD  &HOWH LOWLSURI HWIRQQHOWFK QLT XH
G«WGHV GH ® SROMRQ DR RVSK«UTXH @®UHY DBQH ARWQJ WH QDMRQDOWUMRY  RIWQ DiWU

KDYIQJ RDGHG DASRUV 1Q QHIKERXUQI FRXQMHY FDXVH P RUH WDQ R & HP MRQV WY DD
WHP RWH P SRUBQUWR DPARQ WH URDG WDQUSRUAP RGH DV WH ( XURSHDQ &RP P MMRQ KDV SLRSRVHG \R
UHGXFH E\ FRP SDUHG \R WH FDUERQ HP DMMRQVRI KHDY\ JRRGV YHKIE®N VR@ IQ WH (8 |LRP

$P &KDP SWRSRVHV VR P DWLYH® GHYH®S ) LHQRK SRUV QRWE® E\ VHHNQJ VR GUIDWAFD® P SURYH WH
@®DGQI DQG XQBRDGIQI WP HV Rl KISV 7KH P HP EHY/ Rl $P &KDP  GHS®UH WH | DRAWKDW) LDQFH KDV
SIRIHWYHD GMVDSSHDUHG ILRP WH Z RUB DQG HYHQ ( XURSHDQ WDQNIQIV Rl WH P RWHI | LEHQWDQG
H SRIWG SRUV HYHQ WRXJK IWKDV D GHQWH KIMRU RI P HIFRKDQWAKISSIQI DQG SRAVHWHY WH QG
OUHW( (= IQWHZRUD : W UHIDUG VR WH GHYHRSP HOARI LDIOQH LDVAKPWILHY $P &KDP  Z HBRP HV
WH EI@RQ HXWR SOQ DQQRXQFHG E\ WH JRYHUOP HQMRUWH WA D\ V EHVE HHQ QRZ DQG

Z KIFK 1V D FHQADDQG QHAHWDL FRQMEXWRQ VR WH ) UIHQFK HFR®J LFDOADQVIMRQ



7KHP H Rl VKHEL®
) LODQFLQJ VIKH ) LHQFK J UHHQ LOGX W\

7KH JRYHUQP HQWV REMHIFVIYH LV VR EHWIAU GLLHPW) UHQFK VDYLQIV VIRZ DUGV J UHHQ LQYHWR HOWSLRMIPW
DQG VR LGHQW\ VIKH P RVAHI | HAVIYH P HFKDQLVP V EHVWVXLVIAG VR | LODQFLQJI QHHGV

$P &KDP ) LDQFH UHFRP P HQGDWRQV

7KH PHPEHW Rl $P&KDP ZDWQ DERXW \KH
LORHDVQJ DQG FRXQMUBLRGXPRYH P XGASTFDARQ
Rl JUHHQ @EHW Z KIFK SXVKHV FRP SDQIHV \R GHDO
ZIW IOFHDMQI® VRSKIMAFDWG  VSHALLIFDWRQY
7KV FRPSB[IW IV OHO VR VBZ GRZQ WH
GHDERQ] DARQ SIRAHWHY Rl FRP SDQIHV  HYHQ
WRXJK WH OEHY DIH LOMQGHG R DFFHOADM

WHP  -WDOR SUHYHQW WH HI | LFHQAFKDQQH@ RI
SUYDM I XQGLQJ

7KHP HP EHW/RI $P &KDP ) IDQFH IOVMARQ WH

QHFHMW \R VP S@\ WH JUHHQ | LODQFLQJ MEHW
Z W REMIPIYH WWDQVSDUHQWDQG P HDVXUDE®

FUMUD B\ IQGHSHQGHOW FROAMRY R
GHFDLERQ] DARQ 1Q RUEHU QRWVRR RYHU UHI X DWW

WH LODQAQI Rl WH JUHHQ LOGXVWL Z KIFK DRHDG\
| DFHV D WKRANRI FRP SGf IW

+RZHYHU PHPEHYW WHRIQIH WH QHHG W
GWMQIXMK EHEZHHQ OEHY WDW HOFRXUWDIH
WOQMMRQ DQG WRWH WDWDWHW D FRP SDQ V

HQYILRQP HOWGSHURUWP DOFH

$ GMXWRQ R HIMMI OEHY IV WHHRWH
HWHQUWDOLQ RUGHUVR SLRP RWM DV | DUDV SRWME®!
IOMODMRQD® WHRIQJHG  HROEHY DQG
WEQGDLGY VXFK DV (3($7 %OXH $QIHO ( QHU\
6\DU 62 HW

7KH P HP EHW/ Rl $P &KDP DOR WHFRP P HQG
WH FLHDMRQ R D JUHHQ 3($ 3MQ G( SDUCH
HQ $PMRQ DARZ Q) VKH HTXIW |LQDQFLQJ Rl
FRP SDQIHV FRP P IWKG VR VKHLU WDQVMRQ
7KH DERYHP HOMRQHG ZRW VR MIP S@\ WKH
OEHY 1V D SUHHT XIVW VR KHS VDYHWY Z KR Z WK
W GR R R GULHAWSDUNRI WHU LOYHWR HQW

VRZ DUV WH HFR®RJ LFDOADQMMRQ

)IOD®  $P &KDP  WXJIHW R UHVIHZ  WKH
WHTXILHP HOW IRUWH XVH Rl / YUHAS DQG / LYUHW
GH ' «YHBRSSHP HOW' XWDE®! HWERIGDILH 1XQGV

| RUWH EHQH IMRI WH HAREJ LEDOADQVMRQ



7KHP H Rl VKH EL@®
7WDLOLQJ | RUJUHHQ LQGXWW. NREV

7KH JRYHWQP HQW REMIFVIYH VR LGHOW\ VKH LQGXWUDOWDLQLQJ FRXUHY VKDWDWUDRM RXQJ
SHRS® Z RP HQ DQG VKDWRSHWDWA LQ VIKH VIWULVRU  LQ RUGHU VR JHWFARVHU VIR VKH HGXFDVIRQDO
Z RUG DQG YLFH YHU/D

$P &KDP ) LDQFH LHFRP P DQGDAWRQV

1 RWQJ WH GHIWDGHG [P DUH Rl LQGXVW  SDUAEX@UD DP RQJ WH \ RXQIHUJHQHIDARQ $P &KDP
IOVV RQ WH QHHG VR EHWIHU FRP P XQLFDVA RQ VKH LQGLVSHOVDE®! LRBI Rl LOGXWU  1Q VKH

HFR®J LFDOWDOQVIVIRQ 1Q VHRRQGDUY  DQG KLIKHUHGXFDWRQ -QGXMMDA DAMAHY SHURHLYHG DV VRXURHV
Rl QHIDWYH H WALQDOAHYV FDQ DAR GXHWR WHUM] H EH IRWP LIGDE®! VRRY | RUGHFDLERQVDWRQ

$P &KDP DOR SWRSRVHV R HQKDQFH WH YDOH Rl IQGX\WWMDONREV 1Q VHARQGDUY DQG KLIKHU
HGXFDMRQ E\  HQFRXWDJLQJ EUGIHV EHVE HHQ VIKH HGXFDVIRQ A WP DQG LQGXWU WURXIK WH

HWEBEQKP HOARI [P P HUARQ FRXUHV Z IW IQGX\WMDOFRP SDQIHV DQG E\  LQYROIQU JUHHQ LQGXWWM
SIRIHWMRQDY P RUH 1Q FRXUHV JLYHQ 1Q YRFDWRQDOADIQIQJ $ VSHADCH | RUAP X\WWEH P DGH VR ELLQJ
Z RP HQ LOVR VKH LOGX\MULDOS LRI FWIRQV Z KHIHWH. DUH VA@RR SRRUD LHSUHVHOMG

)IOD@® $P &KDP  IQVMN RQ WH QHHG VR FROWQXH \R JURZ \BBIQWSRRY WILRXJK WDIQIQ) DQG
HGXFDWRQ DGDSWG VR WH QHHGV Rl JUHHQ MEV 7R GR WLV $P &KDP  SURSRVHV VR UHWION WH

WDIQIQJ SLRYIGHG 1Q YRADARQDCKLIK VAKRR® VR WDWKH DUH DGDSWG VR WH QHHGVRI JUHHQ NREV
WHUP DOLHQRYDMRQ K\ GLIRIHQ HW  DQG VR P DK WH WDIQIQJ SLRYIGHG VR WH QHHGV Rl WH &FDO
HP S®\ P HOABRROHJ VROUHQHU\ 1QWH VRXW Z LQG SRZ HURQ WH FRDVWHW



7KURXIK WHVH UHFRP P HQGDVIRQV $P &KDP ) LDQFH DIP V VR FRQWQXH Z RINQJ WR [P SLRYH
) UDQFHV DWDPWYHQHW VR $P HUFDQ LOYHWRWY -Q D JEREDOIQ MARQDY FRQW W GLLILEXGM RU
LOGXVIMDDM $P &KDP VP RELMQ QI VR SIRSRVH FROFUHVIA DQG DRVIRQDE®! BIYHUY | RUSXEQF
DXVKRUMAHV

% VHHNQJ VR HDVH I RUHIQ LQYHWR HQWIQ ) LDQRH $P &KDP ) LDQAH LHP DIQVWKXH VR LW RUJLQDO
P MRQ R SLRP RIQJ HFRQRP LF H FKDQIHV EHVE HHQ ) LDQFH DQG VIKH 8 QIVIAG BVIVIAV
VRXUFHV Rl P XVXDOEHQH W $WD WP H ZKHQ P DQ\ FRXQWIHV DIRXQG WH Z RUTG DUH VBNQU
XQFRRUGIQDWG VKUW ILRP 1 UHH WDGH VR SIRWPARQMP  H DFHUEDWQ) . LOMUDDMRQDOWIQMRQY
IWZ RX@ EH FRXQMUBLRGXPRYH VR SXWXS WBULI RU QRQ\BULI EDWHY R IQMODARQDO
FRP SDQIHV Z IMKIQJ VR GHYHRS WHUHFRQRP \

$P &KDP Z @UHP DIQ DMIQWYH VR WH SLRIUHW Rl WH JUHHQ IQGXW  ELODQG Z I@FRQAQXH
W PREMH RQ EHKDD Rl IW P HP EHW ZIW SXEQE GHAMRQP DNHW R GHYHBS DQG
FROVRIGDW D ) UHQRK HQYLLRQP HQWWDWLY EHQH IFIDOVR IQWAUQDMRQDOFRP SDQHY SDUAFXDLD
$P HUFDQ FRP SDQIHV Z KIFK DUHWH GDGLQJ 1RUHIQ LQYHWRUYY DQG HP S HW/ Q) DQFH
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