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7KH� HOHFWLRQ� LV� RYHU� DQG�RXU�3UHVLGHQW�(OHFW� LV�%DUDFN�2EDPD��1RW�RQO\�ZDV�KH� VZHSW�
LQWR�RIILFH�ZLWK�DQ�H[SDQGHG�'HPRFUDWLF�PDMRULW\� LQ�ERWK�KRXVHV�EXW�DOVR�D�EXUGHQ�XQOLNH�DQ\�
SUHVLGHQW�VLQFH�)'5��$PHULFD�KDV�FKRVHQ�D�PDQ�JLIWHG�ZLWK�LQFUHGLEOH�OHDGHUVKLS��LQWHOOLJHQFH��
FKDULVPD� DQG� RUDWRULFDO� VNLOOV�� %XW� LW� KDV� DOVR� FKRVHQ� D� MXQLRU� VHQDWRU�� � D� PDQ� ZKR� KDV� QRW�
FRPSOHWHG� RQH� IXOO� WHUP� LQ� WKH� 8�6�� 6HQDWH� DQG� D� PDQ� ZKR� ZDV� UDWHG� DV� WKH� PRVW� OLEHUDO�
VHQDWRU�LQ�WKH����WK�8QLWHG�6WDWHV�&RQJUHVV��$PHULFD�QRZ�VLWV�LGOH�EHWZHHQ�WZR�SDWKV��5XLQ�RU�
5HGHPSWLRQ��2EDPD¶V�SUHVLGHQF\�FDQ�HLWKHU�VROLGLI\�KLP�DV�RQH�RI�RXU�JUHDWHVW�OHDGHUV�RU�FRXOG�
PDNH�%XVK�ORRN�OLNH�D�ZDUP�XS�DFW��2Q�WKH�RWKHU�KDQG�2EDPD�VHHPV�XQLTXHO\�ILWWHG�IRU�WKH�MRE��
ZLWK�KLV�RUDWRU\�KH�FDQ� UDOO\�$PHULFD�DQG� LWV�SHRSOH�DQG�ZLWK�KLV�'HPRFUDWLF�PDMRULW\�KH�FDQ�
SDVV� D� IOXUU\�RI� OHJLVODWLRQ� UHPLQLVFHQW�RI�)'5¶V� ILUVW� ����GD\V��+LV�SUHVLGHQF\� LV�RQH�RI�YDVW�
SRWHQWLDO� DQG� LPPHQVH� H[SHFWDWLRQV�� 2EDPD¶V� JDXQWOHW� RI� SUHVLGHQWLDO� FKDOOHQJHV� GHPDQGV� D�
JUHDW��HYHQ�H[FHOOHQW�SUHVLGHQF\��,I�KLV�ILUVW�WHUP�LV�D�VXFFHVV�QRW�RQO\�ZLOO�KH�EH�HDVLO\�UHHOHFWHG�
KH� ZLOO� DOVR� KDYH� VXFFHVVIXOO\� FKDQJHG� $PHULFD¶V� SROLWLFDO� ODQGVFDSH�� SRVVLEO\� XVKHULQJ� LQ� D�
QHZ�³$JH�RI�/LEHUDOLVP�´�,I�WKH�SROLWLFV�RI�$PHULFD�FRQWLQXHV�RQ�WKH�FRXVH�WKDW�,�ZLOO�RXWOLQH�LQ�
IXUWKHU�GHWDLO�LQ�WKLV�SDSHU��WKH�SUHVLGHQF\�RI�%DUDFN�2EDPD�ZLOO�PDNU�WKH�EHJLQQLQJ�RI�D�JROGHQ�
DJH�RI�WKH�'HPRFUDWLF�3DUW\�DQG�OLEHUDO�SROLWLFV��

7KHUH�DUH�PDQ\�LQGLFDWLRQV�RI�WKH�SROLWLFDO�VKLIW�WKDW�$PHULFD�LV�XQGHUJRLQJ��7KH�FOHDUHVW�
H[DPSOH�ZRXOG� EH� WKH� UHVRXQGLQJ� GHIHDW� RI� WKH�5HSXEOLFDQ� 3DUW\� LQ� ERWK� WKH� SUHVLGHQWLDO� DQG�
FRQJUHVVLRQDO� HOHFWLRQV��)XUWKHUPRUH�$PHULFD�KDV� HOHFWHG� D�YHU\� OLEHUDO� LQGLYLGXDO� DV� WKH���WK�
3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV��ZKLFK�PD\�QRW�VHHP�YHU\�LQGLFDWLYH�RI�D�SROLWLFDO�UH�FHQWHULQJ�RQ�
WKH�VXUIDFH�EXW�KLV�LQWHQWLRQV�DUH�YHU\�IDU�OHIW��³+LVWRU\�VXJJHVWV�WKDW�LW�LV�SRVVLEOH�ERWK�WR�JRYHUQ�
DV�D�UDGLFDO�UHIRUPHU�DQG�WR�EH�D�XQLILHU��DQG�WKHUHE\�PRYH�WKH�SROLWLFDO�FHQWHU�WR�WKH�OHIW�´�0DQ\�
SHRSOH� VXJJHVW� WKDW� WKH� IDFW� WKDW� KH� KDV� DSSRLQWHG�PDQ\� FHQWULVWV� DV� SURRI� SRVLWLYH� WKDW� KH� LV�
JRLQJ�WR�JRYHUQ�IURP�WKH�FHQWHU��7KLV�LV�DQ�LQFUHGLEOH�EOXQGHU�RQ�WKHLU�SDUW��DOWKRXJK�LQ�WRGD\¶V�
SUHVLGHQFLHV�WKH�FDELQHW�KDV�H[HUWHG�RYHUGXH�LQIOXHQFH�RQ�WKH�FRPPDQGHU�LQ�FKLHI��7KLV�GRHV�QRW�
QHFHVVDULO\�PHDQ�WKDW�WKLV�ZLOO�EH�WKH�FDVH�ZLWK�2EDPD��$QRWKHU�ZD\�RI�ORRNLQJ�DW�WKLV�LV�WKDW�KH�
KDV� DSSRLQWHG� SHRSOH� ZKR� DUH� RQ� WKH� ULJKW� RI� KLP� WR� VHUYH� DV� D� FRXQWHUZHLJKW� WR� KLV� OHIWLVW�
OHDQLQJV�� 7KXV� NHHSLQJ� WKH� FHQWULVW�EOXH�GRJ� GHPRFUDWV� LQ� KLV� SROLWLFDO� FRDOLWLRQ� ZKLOH� DOVR�
VDWLDWLQJ� WKH� DSSHWLWHV� RI� WKH� SURJUHVVLYHV� ZKR� SXW� KLP� LQ� RIILFH�� 6RPH� PD\� VD\� WKDW� WKH�
FRXQWHUZHLJKW�PHDVXUH�LV�D�PRUH�LQWULFDWH�ZD\�RI�JRYHUQLQJ�IURP�WKH�FHQWHU�EXW�\HW�DJDLQ�,�KDYH�
WR� SRLQW� RXW� WKH� IODZ� LQ� WKDW� ORJLF�� 6LPSO\� SXW� WKH� EXFN� DOZD\V� VWRSV� ZLWK� WKH� 3UHVLGHQW�� KLV�
FDELQHW� FDQ� VXJJHVW� EXW� WKH\� GR� QRW� KDYH� WKH� SRZHU� RI� WKH� SUHVLGHQW� DQG� RQO\� FRQJUHVV� FDQ�
RYHUULGH�KLP�ZLWK�D�YHWR��³%XW�KH�>$EDUDKDP�/LQFROQ@�ZDQWHG�WKHP�>WKH�FDELQHW@�WR�NQRZ�WKDW�
KH� KDG� UHVROYHG� XSRQ� WKLV� VWHS�� DQG� KDG� QRW� FDOOHG� WKHP� WRJHWKHU� WR� DVN� WKHLU� DGYLFH�´� � $V�
GHPRQVWUDWHG� E\� WKH� TXRWH� WKH� IXQFWLRQ� RI� WKH� FDELQHW� LV� IRU� DGYLFH� QRW� DQVZHUV�� 2EDPD¶V�
JRYHUQLQJ� IURP� WKH� OHIW� ZLWK� SOD\� D� ODUJH� UROH� LQ� $PHULFD¶V� SROLWLFDO� UH�FHQWHULQJ� DV� ZLOO� KLV�
UKHWRULFDO�DELOLWLHV��

7KH� UROH� RI� UKHWRULF� LQ� D� VXFFHVVIXO� SUHVLGHQF\� LV� RQH� WKDW� FDQQRW� EH� RYHUVWDWHG�� ,W� LV�
WKURXJK�UKHWRULF�WKDW�RQO\�GRHV�WKH�SUHVLGHQW�NHHS�LQ�FRQWDFW�ZLWK�WKH�SHRSOH�EXW�DOVR�LQIOXHQFH�
WKHP��³+H�>/LQFROQ@�VHW�RXW�WR�HGXFDWH�SXEOLF�RSLQLRQ��WR�SUHSDUH�WKH�JURXQG�IRU�LWV�DFFHSWDQFH��
/LQFROQ�KDG�ORQJ�EHOLHYHG��DV�ZH�KDYH�VHHQ��WKDW�ZLWK�SXEOLF�VHQWLPHQW��QRWKLQJ�FDQ�IDLO��ZLWKRXW�
LW�QRWKLQJ�FDQ�VXFFHHG�´�2EDPD�DQG� WKH�'HPRFUDWV�ZLOO�KDYH� WR� UDOO\�SXEOLF�RSLQLRQ� LQWR� WKHLU�



FRUQHU�IRU�HYHU\�LVVXH�WR�QRW�RQO\�UHDOL]H�WKHLU�DJHQGD�EXW�WR�DOVR�VKLIW�WKH�EDODQFH�RI�SRZHU�DQG�
WKH�JHQHUDO�$PHULFDQ�SROLWLFDO� OHDQLQJ�VROLGO\� WRZDUGV� WKH� OHIW��$V�RI� ODWH� WKH�$PHULFDQ�SXEOLF�
KDV�EHHQ�RXW�RI�WRXFK�ZLWK�LWV�SUHVLGHQW��ZKHWKHU�WKLV�LV�EHFDXVH�RI�KLV�H[WUHPH�XQSRSXODULW\�RU�
WKH�ODFN�RI�GLUHFW�LQWHUDFWLRQ�WKH�SUHVLGHQW�KDV�KDG�ZLWK�WKH�SXEOLF��:KDWHYHU�WKH�FDXVH�PD\EH�LW�
OHDGV� RU� UDWKHU� UHSUHVHQWV� DQRWKHU� RSSRUWXQLW\� WKDW� WKH� 'HPRFUDWV� FRXOG� DQG� VKRXOG� WDNH�
DGYDQWDJH� RI��%\� LQYROYLQJ� WKH� SXEOLF� LQ� WKH� DIIDLUV� RI� WKH� FRXQWU\� WKDW� WKH\� WRR� DUH� D� SDUW� RI�
ZRXOG� EH� D� KXJH� VWHS� LQ� VZD\LQJ� SXEOLF� RSLQLRQ� DQG� UH�DUUDQJLQJ� WKH� SROWLFDO� VWDOHPDWH��$OVR�
3UHVLGHQW�2EDPD�ZRXOG�QHHG�WR�XSKROG�WKH�JUDVVURRWV�PRYHPHQW�KH�KDV�PDGH�DQG�DFWLYHO\�VHHN�
WR� UHFUXLW� RWKHUV� E\�PDNLQJ� KLPVHOI� DW� OHDVW� DSSHDU� DFFHVVLEOH� WR� WKH� SXEOLF� DQG� KH�PXVW� DOVR�
DSSHDU�UHVSRQVLYH�WR�WKH�]HLWJHLVW�RI�WKH�QDWLRQ�DQG�ZRUOG��,W�LV�REYLRXV�WKDW�KH�SUHVLGHQW�ZLO�EH�D�
YHU\� EXV\� PDQ� DQG� WKHUHIRUH� FDQQRW� VSHQG� KLV� WLPH� FRQVWDQWO\� LQ� IURQW� RI� WHOHSURPSWHUV� DQG�
FDPHUDV�EXW�KH�ZLOO�QHHG�WR�EH�DQ�DFHVVLEOH�SUHVLGHQW��/DVWO\�KH�ZLOO�KDYH�WR�XSKROG�KLV�SOHGJH�WR�
JRYHUQPHQWDO�WUDQVSDUHQF\�DQG�ZKLOH�DOO�RI�WKLV�VHHPV�WR�EH�D�ELW�FXPEHUVRPH�VXFK�KDV�DOZD\V�
EHHQ� WKH� OLIH� RI� WKH� SUHVLGHQW�� SROLWLFV� KDV� DOZD\V� EHHQ� D� KLJKO\� HYROYHG� EDODQFLQJ� DFW�� 7R�
HIIHFWLYHO\�UHVKDSH�WKH�SROLWLFDO�ODQGVFDSH�2EDPD�ZLOO�KDYH�WR�GHI\�FHUWDLQ�QRWLRQV�WKDW�DUH�ZLGO\�
KHOG�E\�WKH�SXEOLF�VXFK�DV�WKH�UHDVRQDEOH�GLVWUXVW�RI�JRYHUQPHQW�DQG�SROLWLFLDQV��

,W�LV�REYLRXV�WR�DQ\RQH�WKDW�WKHUH�ZLOO�EH�VRPH�VRUW�RI�LQFUHDVHG�JRYHUQPHQW�LQWHUYHQWLRQ�
LQ�ERWK�WKH�HFRQRP\�DQG�WKH�JHQHUDO�GD\�WR�GD\�OLYHV�RI�WKH�$PHULFDQ�SHRSOH��$PHULFD�DV�LW� LV�
ULJKW�QRZ�ZLOO�HLWKHU�VRZ�WKH�VHHGV�RI�GLVVHQW�RU�UHDFW�YLROHQWO\�WR�WKLV��GXH�WR�WKH�RYHUDEXQGDQFH�
RI�5HSXEOLFDQ�LGHRORJ\�RQ�WKH�UROH�DQG�VL]H�RI�JRYHUQPHQW��,Q�VKRUW�WKH�$PHULFDQ�SXEOLF�WHQGV�WR�
KDYH�D�VOLJKWO\�SHVVLPLVWLF�YLHZ�RI�JRYHUQPHQW��LWV�HIIHFWLYHQHVV��VL]H�DQG�UROH��³���>$@OO�WKH�JUHDW�
SUHVLGHQWV� XVHG� WKHLU� OHDGHUVKLS� ILUVW� WR� WUDQVIRUP� WKH� SXEOLF� XQGHUVWDQGLQJ� RI� QDWLRQDO�
FKDOOHQJHV�´�7KH�VROXWLRQ�WR�WKLV�REVWDFOH�LQ�2EDPD¶V�SDWK�ZRXOG�EH�IRU�KLP�WR�DWWDFK�WKH�QHHG�
IRU�ELJJHU�JRYHUQPHQW� WR� WKH�FKDOOHQJHV� WKDW�ZH�IDFH�ERWK�HFRQRPLFDOO\��JOREDOO\�DQG�VRFLDOO\��
%\�PDNLQJ�JRYHUQPHQW�LQH[WULFDEO\�DWWDFKHG�WR�VROXWLRQV�WR�WKH�SUREOHPV��WKDW�ZH�IDFH�2EDPD�
VKRXOG�HDVLO\�JHW�RYHU�WKDW�KXUGOH��7KLV�LV�LPSRUWDQW�WR�WKH�ULVH�RI�WKH�'HPRFUDWLF�3DUW\�DQG�WKH�
SROLWLFDO� UH�FHQWHULQJ� LQ� $PHULFD�� 2EDPD� ZRXOG� QHHG� WR� EH� WKH� DQWL�5HDJDQ� LQ� WKH� VHQVH� RI�
DFFRUGLQJ� WR�5REHUW�.XWWQHU�� ³5HDJDQ� VXFFHHGHG� LQ� WUDQVIRUPLQJ�SXEOLF� DVVXPSWLRQV� IURP� WKH�
JHQHUDO� SUHPLVH� WKDW� JRYHUQPHQW� VKRXOG� KHOS� WR� WKH� LGHD� WKDW� JRYHUQPHQW�ZDV� OLNHO\� WR�PDNH�
PDWWHUV�ZRUVH�´�$OVR�KH�QHHGV�WR�VXVWDLQ�WKH�ZDYH�RI�KRSHIXOQHVV�DQG�JHQHUDO�JRRG�ZLOO�WKDW�KH�
UHFHLYHV�IURP�WKH�HOHFWRUDWH��RQH�WKDW�FRPHV�IURP�WKH�HQWLUH�SROLWLFDO�VSHFWUXP��%\�VXVWDLQLQJ�LW�
KH�ZLOO�UHQHZ�WKH�FRQILGHQFH�LQ�ERWK�JRYHUQPHQW�DQG�SROLWLFLDQV�WKDW�LV�VRUHO\�ODFNLQJ�LQ�WRGD\¶V�
VRFLHW\�DQG�KH�ZLOO�DOVR�HQVXUH�SXEOLF�VXSSRUW�IRU�KLV�SROLFLHV�DQG�DFWLRQV��7KXV�W\LQJ�WKH�NQRW�RU�
UDWKHU�XQLI\LQJ�WKH�WKUHH�JXLGLQJ�SULQFLSOHV�IRU�D�SROLWLFDO�UH�FHQWHULQJ�DQG�UHELUWK�RI�'HPRFUDWLF�
SROLWLFV��

%\�WUDQVIRUPLQJ�RXU�SROLWLFV��FKDOOHQJLQJ�FRQYHQWLRQDO�ZLVGRP�DQG�HPEUDFLQJ�$PHULFDQ�
LQ�D�ZD\�UDUHO\�VHHQ�%DUDFN�2EDPD�FDQ�UHVKDSH�WKH�OLEHUDO�SURJUHVVLYH�EUDQG�LQWR�VRPHWKLQJ�WKH�
SHRSOH�ZLOO�KDYH�PRUH� WKDQ�D�SUHVLGHQWLDO� IOLQJ�ZLWK��+H�FDQ��GXH� WR� WKH�XQLTXH�FLUFXPVWDQFHV�
DQG�DGYDQWDJHV�KH�EULQJV�ZLWK�KLP�WR�RIILFH�EULQJ�GUDVWLF�FKDQJH�LQ�$PHULFD�EXW�WKH�MRXUQH\�ZLOO�
QRW�EH�HDV\��7KH�SDUW\�DV�D�ZKROH�ZLOO�KDYH�WR�EH�EHKLQG�KLP�DQG�KLV�DGPLQLVWUDWLRQ�DQG�ZLOO�DOVR�
KDYH�WR�ULVH�DERYH�WKH�SDUWLVDQ�ELFNHULQJ�WKDW�ERWK�VLGHV�DUH�RQO\�WRR�ZLOOLQJ�WR�LQGXOJH�LQ�DV�RI�
ODWH��$OUHDG\�ZH� VHH� D� IRUHERGLQJ� VHQVH� RI� SDUW\� UHVLOLHQFH�� WKH�'HPRFUDWV� KDYH� EHHQ� YRLFLQJ�
PDQ\�FRQFHUQV�DERXW�2EDPD¶V�VWLPXOXV�SDFNDJH��:KHWKHU�WKLV�LV�WKH�VWDUW�RI�D�WUHQG�RU�SHVLPLVP�
WKDW� ZLOO� EH� JRQH� DIWHU� 2EDPD¶V� VXFFHVVHV� ZDLWV� WR� EH� VHHQ�� $OO� WKDW� FDQ� EH� VDLG� LV� WKDW� WKH�
'HPRFUDWLF�SDUW\�DQG�OLEHUDO�SROLFLHV�DV�D�ZKROH�KDYH�D�JROGHQ�RSSRUWXQLW\�WR�XVKHU�LQ�DQ�HUD�RI�
WKHLU�SROLWLFV�EXW�RQO\�WKH�IXWXUH�FDQ�SURYH�LI�WKH\�ZLOO�VHL]H�LW��
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