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6LQFH LCAHSIRQ  FHQIWDOEDQW KDYH RSHIDWG XQGHUD \KURXG Rl VHFUHR  FDXIRXV Rl \KH
SRMQINDO GHI DIYH  WHSHIPXWIRQY \KHU Z RBV FRXG KDYH RQ P DUNHW DQG \KH EURDGHU
HRQRP\ ,Q\RPH IOXIGAH QRWHYHQ P RGHIN SRIF\ DRNRQVZ HIH FRP P XQFD\WG :  \KIQ
\KH YRG 1Q FRP P XQFDIRQY REVHYHY GHMVHG FUDYH P HDQV \R LQMSUAMKH QRQYHEDO
PXHV ILRP FHQIDOEDQNY  Z KHKHU IMEH \KH * RYHWRUB/ H HEURZ VV RU\KH \KIENGHW Rl \KH
* RYHCRWB/ EUHFDVH SHRIQMQ) \KH P SRUNGFH R FRP P XQFDIY) Z W \KH SYXETE IRU
SRIA HIHAMWHHW FHQNDOEDQW H SHUP HQMG Z W IQOHQAQ) SRIA H SHABNRQY Z L\
GLIHHQARWP VR FRP P XQFDIRQY 7KH GHFDGHV R H SHUP HQW FX® LODWG LQR Z KDWP DQ

ZRXG FRQIGHU WH ILWVAT XHE UHYROMRQ 1Q FHQIWDO EDQN FRP P XQFDIRQY  7KH LW
UHYROMRQ FTP D HG Z W 0 DUR ' WDJKL IRWPHU3UPH 0 IQUMUR \BO DQG 3UMGHOAR! \KH
( XURSHDQ & HQWDOYDQN  \DYIQ) \KH HXUR Z W MVAKUHH Z REGY  C - KDWNYHU,WDNAVD DVWRH
KHJIKWR \KH HXUR] RQH FUMY

+RZHYHJ DV$ QG +DCDQH IRWP HI&KIH ( FRCRP IMADWKH DN R (QIOQG KDG SRIQMG
RXW P XK R FHQMDOEDQN FRP P XQFDIRQY DUH \BUJ HAG \RZ DUBV D YHY H FOMYH DQG
VHBPAIURXS \SHAULED® 0 (1 K O DUHW (FRQRPIMV DQG 1 HZV $PIG \WH KHI KWWHG
XGAHIBIQMY DQG \WH UMH R \RADOP HAD DQG SRSXQP | DIOUH R FRP P XQFDWM H I HANYHD
ZO\K \WH SXEQGF SRHV DQ H IMMANDO \WUDW\R  FHORDO EDQ\WV ZDV D \HDU R

XCBUHFHGHQMG FKD@IQ) HY DQG VHYHG DV D FDIOWVRUFKDQI H

)DPHG Z W LQMQULLHG WKWGH LEW FHQMDO EDQNY JBED® HPEDUNHG RQ D MXUH \R
FRP P XQFD\M Z K \KH SXETE  7KH VHARQG UHYROMRQ LQ FHQDCEDQN FRP P XQFDRQY MIWRG
DEXSW DQG ZH DWH WD UGQ) KV ZDYH 7KH YROPH R UAWFDUK RQ FHQINDO EDQN
FRP P XQFDIRQ DYDIDE®I RQ * RRJ Bl 6FKRDUGRXEBIG LQ FRP SDUHG \R

7KLY FKDQI H LQ SRWXUH LV P RUWADSSDUHQAKURXI K \KH BV R UHQRZ QHG HARGRP MWV
$OQ YIGHU +DYQ) SUHAPRG 1Q \KDADWEP SW DWARP P XQFDIRQY Z LK \KH SXETE
Z |@XEP DWW 1DLO KH DGGHG KDWY CZ RUK \KH FDQGEBD MVWWRXU\ HDLY OWULQ

7R\ FHOADOEDQW YIHZ SXEQF FRP P XQFDWRQ DV D SLYRWO\RROIRU HKDGAQ) \KH
HIHAWHHW R \WHU SRIAHY ,Q WY FRQA WD RCHM] H [lW D@DSSURDAK LV LQDGHTXD\M
QHHWABMEG) D WDQIH R FRP P XQFDIRQ DM LHY \BLERUHS VR YDURXY DXAHIHY Z WK YDU®
GULIHHABGYHY R WYGHY LQMHV DQG DIHQNRQ \SDQ 7KLY DSSURDK LV DOR FRURERUIDWG
E\ UMDUK DV HP SIUFDORYIGHIAH LQEFDWMY \WDWKH SXETE WQGV \R WKW KDWY HOM®
XQEHIMDQEDE®! DQG YIVXDE® DWIDRRYH
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&RP P XQEDWRQV 1Q &HIADOYDQNQ) VD FRP SUKHOMYH GD\ SIRIWDP  WDWRPXVAY RQ \WH
IQAVSHODE®! WRBI R HIFANWH FRPPXQFDWRQ IRU FHDO EDQW ([ SBRH  \WH
&RP P DQGP HOV R &RP P XQEDURQY \KDWRHQADOEDQN P XWMR@Z \R \MUYH DP LOMAKH
VHRQG LHYROMRQ LQ FHOADOEDQN FRP P XQEDWRQY 7KH SIRIWDP IV FXUDWG \R LQAMI UDW
WHRUHV LOQR SUDRIFDODSSTDMRYY SURVIAIQ) SDUASDQN Z W LQLI KW IQR FXADODVSHAV
\XFK DVIRUP XOMQ) FRP P XQFDIWRQY VDWW LHY \BLRUQ) FRQMINRUD QYHIH DXAHFH DQG
HQIDJLQ) Z WK P HAD HIHAYHD
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: H DOR KDYH DQ $ 6% 5HMGHFH GFD\NMG M
PIOXWNM ZDD IURP \WWH FDPSXV ZKHH V
HRXUH Z IQEH KHG
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3R +DQV* HEHJ VD 3IRHWRUR ( FRQRP LEV DWKH $MD 6FKRROR 96MQHW DQG LV \KH
BHQRU' WHRARUR & HOMO/OQNQ) DQG ) LQDGFH 3URI WP V

+H KDV SXEQKHG FRQIGHDE® RQ MXHV UHDWG \R H FKDQIH DW UWHIPHY  UNVHYH
P DQDJ HP HQADQG FDSAIOP DUNHW GHYHBSP HQVKDYIQ) Z RINHG LQ VHIIRUURBN DWRH 6RXK
(DW$MDQ &HAWOYDN 6($&(1 SHHDUK DQG 7DIAQ) &HMWH WH +RQ . RQYJ
0 RGHBUY $XKRUMW +. 0 $ DQG DVWKH ,QMIDIRDAD RCHIY ) XQG ,0 )

+DQV DOR KDV H \WQUYH DFDGHPIF H SHUIHZAH KDY EHHQ 3IRHWRU R ,QMIDIRDO
( FRQRP LV IRP \R DQG + HDG R \WH , QRLCDIRQDO( FRQRP LEV' - HSDUR HQAIURP
R DWKH * (DOXDOM QUMM R ,QMODIRDOBWEHVIQ* HHYD 6Z MHDQG
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6KDWKD . DAY 51G DP FXUWHQ® GDGV \KH 6\WDWI LE & RP P XQFDMRQY GHSDURY HOMQ Y0OQN
1 HIDW 0 DO\ MD %HRUH DWXP LQ) \KLV IRl \KH Z DV $ W MDB/* URXS + HDG 1Q FKDUH Rl

* GEDGH 11D * RYHP HMBHDMRQY 6 XMILCDELMN DQG & RP P XQFD\RQY

SURUR $ LMD 6KDWKD \SHQV  \ HDLY DV DQ HFRGRP IMAIQ %OQN 1 HIDUD 0 DD\ MD Z \K D

IRFXV RQ HFRQRP LE. GHYHBSP HQVQMIDIRCDOHFRCRP LIFV DQG [ LCDQADOVDELDY 6KH GG D

\WDP Rl HFRQRP MW \KDWSURYIGHG DWHWP HQW IRUHFDW DQG SRIP\ DGYIFH IRU P RGHIAY

SRIA IICDGADOSRIR DV Z HODV WKPMDOMMKHY \R \KH 0 DO\ MDQ * RYHLCP HOW + HU
FDUHHU 1O \WH FHQMDOEDON DOR LGFOGHG D WIDADV D FRH PHPEHU R \KH \ADP \KDW
IRUP XO\WG 0 DO\ MDB/ ) LCDQRDOS HARUYHSUQN

$WWH LQMIDIRQDO GYHO \KH \SHOMER \ HDY/ UHSUVHQIDY  6RXK ( DWV$MD DW\KH
QMUDIRQDMD RGHIY ) XQG ,0) 1Q: DHQIWQ' &

6KDWD LIV DQ (ZDW 6 O0DWQ )H®Z DG JUDWGKDING ZIW D 0 DWAUJ 1Q 3XETF

$CGPIQMIDINRQ IWRP +DUDWG 8 QYHIW DQG D %6F +RIRXAY 1Q (FRRPLIEV IWRP \KH
8QAYHUAWRI 1 RMQJIKDP 8 QWG. IQIGRP 6KHLVYDOR DQ2 EDP D /HDGHJ

SHHHO® XQGHU 6KDWKDB/ GDGHIKS %N 1 HIDWD 0 DD\MD ZRQ \KH
&RP P XQFDWRQY ,QAIDMYH $ Z DG B\ & HQNDC/DNQJ
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