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48,1V :HVW &RDVW )DFLOLW\ RHQHG LQ LRYHPEHU Q HQHUV

*UDKDP 3DFNDJLQJ-V 0DUS\DFDIPEUQWH QG VRUW UH S

IRXQG RXW AUVW KDQG ZKR\I SHRISOHWRBXG®W VXSSO\ F

3. W ZDV OLWHEUODQRRUUHFWLRQV | QV-§HBE WL RYO WER X W WU\
ROQH SKRQH FEDRBOHP VROYHUV u 2FHDQ 6SUD\ py VDLG /DPE

WR 5DQG\ DW ALR&WKH IDOO RI O HPDRWUNUIBRFUDKDP 3DFNDJ
DQG ZH JRW WHGHUVRQ:V 2FHDQ 6SUDVRUDUHE HRRMHBFLOLW\ LQ

SUHVHQWHG /DPEUNVWAHHVZVYWKDDEDQ D PLOH DZ
EDOO UROO%%O

+ ODUN /DPEUL HQJH 2FHDQ 6SUD\6BDV\IRLHHOBFRUVRQ SODQ
*UDKDP 3D|:NDJ|_Q55UDVWLFDOO\ LQFUHDVH LWR/ BN XVAHWHIPR QDRSS MN |1
30DbQW O0DQDJHU WKH XSFRPLQJ PRQWKYV DW7lkWV L6R/SVUK HRJ®Q /'DPEUL Y
1HYDGD EOHQGLQJ DQG ERWWOIILEFL MO EWYV LQ WK
7KLY ZRXOG PHDQ WKDWHTOOKIFPH RPHOLQH H[SDQ
RI WKH ODUJHVW SDFNDJDQG® KRY SFURIZHXR XOG EH X
LQ WKH QDWLRQ ZRXOG WHEHHGWRDRIIGNHFKU RQH RI
WKH LQFUHDVHG SURGXFAMXIVRMR ZHWK W KH



6R /DPEULWH SLFNHG XS WKH BRRBQUHDBLOHUYV DUH WKULOOHG W
FDOOHG 5DQG\ %XUN WKH H[HFRNVIWKH YHFW &RDVW EHFDXVH RI W
SUHVLGHQW RI QHLJKERULQJ 4XDIDARWWVVLELOLW\ DQG DIIRUGDEL
&RUUHFWLRQV ,QVsHFWERIVQ4AH VKLSSLQJ PHUFKDQGLVH WR D
/DPEULWH KDG VSRNHQ ZLWH & IURP +HQGHUVRQ

%XUN D IHZ WLPHYV ?(UDQ/U DVVLVWH®WXQDWHO\ IRU /DPEULW
EXW QHYHU WKRXKX H&’%HGV R ;ZFth%;HQRxJK DERXW

VHUYLFHV ZRXOG WR DW OHDVW PDNH Wt

*UDKDP EDVLFDOH\&QFB)ZVQHG FRPS%P&LF Yo WR VHH LI %x
KH zDVQ-W H[DFWO\ IDQHWIDDNGE QJ FBdEH« R IwHbe R1 soxv

WKDW 4&, FRXOG GR \BFKHPISLRIU HV SHPEWRIHY HFRXOG KHOS

WR /DPEULWH SUREOHPYVY ~ . UHPHPEHU 5DQG\
yW-V QRW XQFRPPRQ WR KHDU WKDWHOOLQJ PH WKDW LI, HYHU UD

SHRSOH GRQ-W XQGHUVWDQG H[DISWRESKNPWWKDW , VKRXOG JLYH KL

4&, GRHV EHFDXVH RI WKH XQLBRHQEVY RI/DPEULWH VDLG °~,W ZDV

WKH FRPSDQ\ DFFRUGLQJ WR %E¥NK XQEHOLHYDEOH ZKDW 4&, ZDV
6LQFH 4&, KDV DVVLVWHG KXKRGXBOGVRII p

RI' ZRUOG UHQRZQHG FRPSDQLHV LRPDWMODANLQZDY DEOH WR SXOO RII Z
FDUH RI WKHLU UHVSHFWLYH SRRIE)@HMD7Q<}QSUD\ QRW PLVV D EHC
FRPSDQ\-V XQLTXH UHSDLU UHSRKNPUJLOFIFNDILQJ QHHGVY DQG WK
DQG LQVSHFWLRQ VHUYLFHV IRBpEHINGWLYHG *UDKDP VHUYLFH V
PHUFKDQGLVH KDYH PDGH LW DsQHPEBU\UFKQWRPHU ,Q IDFW RYHU
DVVLVWLQJ PDQXIDFWXUHUV Gl KWYH EPRBMKY RYHU VHYHQ PLOOL
UHWDLOHUV DQG VHUYLFH DJFSQPDWHEMRWWDOHY ZHUH SDFNDJHG E
SULQWHUV ZLWK SURGXFW LVV¥HMbPV ZKLFK ZHUH FRRUGLQDWH

+RZHYHU DV ZDV WKH FDVH ZLWUDULMKIEPWR VSHFLAFDOO\ KDQGOH
DQG 2FHDQ 6SUD\ 4&,-V XQLTXH UDFDNEHRFIW

RXWVRXUFLQJ VHUYLFHV SURYL&ZH RWKNMYG GLUHFWO\ ZLWK 2F}

FRPSDQLHV DVVLVWDQFH LQ KD@§LQ:L\QH?MX§|KOLYHU\ DQG VKLSPHQW
LVVXHV DV SURGXFWLRQ R

SURMHFWY WKDW QHHG WR
WLPHO\ PDQQHU

4&, RSHQHG LWV :HVW &
LQ 1RYHPEHU WR FRPS
IDFLOLW\ LQ 3HQQV\OYDQ
EXVLQHVVHV WKH 6RXWKH

DQG /RQJ %HDFK DQG WK

ZZ2Z TXDOLW\FRUUHFWLRQV FF




SURGXFW WR DQG IURP 4&,-V DQG WRMWHDFLOLWLHY DOUHDG\ LG
IRRW IDFLOLW\ ZKLOH *UDKDP ZMMRSORYLIGMLH XV WKHLU FKDOOHQJ
WKH SDFNDJLQJ PDWHULDO DQD KRQWREPRQMHWKIODQ WR KDQGOH W
VFKHGXOLQJ RI WKH SURMHFW WLPHO\ DQG FRVW HIAFLHQW PDQQF

"W ZDV OLWHUDOO\ RQH SKRQHZFHDORUWRLUDFOHYV :KLOH , DSES
5DQG\ DW 4&, DQG zH JRW (WK Eb\ooWKDW VWDWHPHQW , MXVW W

UROOLQJ u /DPEULWN VY O HV'SUY RN PR W ZHWR WDNLQY F
FDQ-W EHOLHYH WKHéI—RL\LV J@J(\LHHbVVﬁiVVRQH SURMHFW DW

ULJKW DFURVV WKH VWUHH IDPEULWH QRZ NQRZV
KbYH wky,
ZDV DEOH WR GR WKLV’ KDW LI KH AQGV KLPVH

'LWK *UDKDP -V H[SB(R/QR%RZHU DQ@QAM/KIHJ VLPLODU VLWX
FrPsoHwH Lw LvIERZLEREWLHY DeXUMHIRGE el Qoo EH w
WR KDQGOH LWV ZRUNSKDPBFH ° IRU KLP
IURP 2FHDQ 6SUD\ DQG BlWVQRKBY %XUN 4&+tH LV WKH JX\ WR JR WR
FXVWRPHUV FRPSOHWHRXWY KKK\ FH SRMHYMGHKRMOS pw /DPEULWH
DW OHDVW IRU WKH WLPH EHLQJ %XW IRWRSH ZH GRQ-W KDYH WR
WKDW FULWLFDO PDWWHU RI PRQWERM Z&RXOG GHAQLWHO\ XVH KLP
KHOSHG *UDKDP GR ZKDW LW GRHAMREBIEFWFHDQ 6SUD\ p

SURYLGH VXSHULRU FXVWRPHU) i WRUFH IBLRUPDWLRQ RQ 4&, |
WKHLU FXVWRPHUYV ‘HVW &RDVW )DFLOLW\ R L
“:H MXPSHG WKURXJK KRRSV W&RRIHWWV2 FIHDIQO L W \ DQG

6SUD\ WKH ULJKW SHRSOH u /ZREULYDH MPWFRUUHFWLRQV FRP
"$QG 4&, SUHWW\ PXFK MXPSHG WKURXJK
DQ\ KRRSV WKH\ KDG WR IRU XV_u_
%XUN VDLG WKDW LV ED\ ——
EXVLQHVV
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3, W ZDV
SUHWW\ PXFK
XQEHOLHYDEOH ZKDW
4&, ZDV DEOH WR

SXOO0 RII~

ODUN /DPEULWH
*UDKDP 3DFNDJLQJ
30DQW 0DQDJHU



