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)UGD. 1 RYHP EHU

Q $((8 ZDVHWDEQKHG DQG W KWKHWH LQ %6XGDSHWWKH ) $2 R WDQL HG VKH
UHJ LIRQDO $ JWIRHFR®JI\  ( XLRSHDQ P HHMQJ WKDWP DINHG D FUKFIDO WHS VR ZDUGV
KDSIQJ WKH SRIF\ DQG WWMFKQIFDOWDMIFVR U RI DJWIRHFR®R 3 Z WKIQ VKH ) $2 DQG
YDURXV8 1 DJ HQFLHV LOFOXGLQI 7KH , QWALODVMR @O XQG IR $ J UFXOXWDO HYH®R P HOW
)$' DOGWH: RUB)RRG3WRIWDP PH: )3

1RZ 1Q DV Z H JDWKHUKHWH DI DIQ RXUFRP P XQIW KDV W QUIFDQV® H[ SDQGHG
VK D GLYHUH UHSUHVHQVDMRQ RI IDLP HWY SDWR DMV \ R XK DQG DFDGHP LFVFR PLQJ
ILRP IRP FRXQMHV LQFOGIQ]  IWRP (XWRSH ZH HP ERG WKH UFK IDEUE R|
SHRS®! DJ UFEXOXWDODQG IRRG VW WP V DQG FKDEBIQJ HV WMDWGHILQH DI R IR R ). 7KLV
GLYHUAW XQIAV XV LQ D VKDUHG YIMRQ GUHDP V DQG DFRP P VP HQWWR | X\IXUH DFVIR (Y

,Q RQ® VHYHQ \HDW Z HYH DFKIHYHG WJQULIFDQW SR JHW IR WAUQJ D VHOWH R
WHQIVK XQIW DQG D@ QP HOWVKDWLY WK® XSAWQJ 7KH SWR BHFWR | EUQJLQJ
DJWRHFR®RJ\ IOVR D QHZ GLP HQVRQ DQG P DNIQJ WD FRUQHUAR @1 R | D LHYVDA HG
( XURSH @YXV Z MK J IHDWK DS SLOHW DQG MR\

7KH (8 DQG LOWAUQDVRQDO IQWIXVIR ¥ LQFUHDMQI® WHFRIQU H DIWR R R J DV VKH
SDVKZ D\ VR HUDGLEDWA KXQJHU DFKIHYH IRR GVHFXUW DQG [P SIR ¥ QXWIMR QDQG
KHDOK 7KL/ SRMAFDOVXSSRUVLY HFKR K6 E\ P DQ\ FRXQWIHV 1Q / DAQ $ P HUFD DQG
$IUFD



' XUQJ VKHVH LOWIQVH DQG HP RARQDO R GD\ V Z H GHOYHG LOVR VIKH VKUHH GLP HOVRQV
Rl DJWRHFR®J\ FIHQFH SWDFVFHY DQG P RYHP HOW ' LFXVWRQV VSDQQHG ILRP VKH ;}x’

I LH@ DQG IDP BIYHOR QDMRQDO( XURSHDQ DQG EH\ RQG } .
o o
2 YHU SDUAFLSDQW HP EDUNHG RQ D MXWDH Rl LOWAQWH GLDARI XH DQG H FKDQJH
DGGUIHWQJ DP XOWXGH RI VRSIFV LOFXGLQ] "
i
¥

¢ 7KH SLYRVDOLR®! Rl \ RXVK 1Q SLIRP RQJ DJUIRHFR®J\ DV VKH IXVXH SDWDGLIP  IRU
RXUIRRG i WP V L

e 7KHFHQWDOWR® RI Z RP HQ LQ DJWRHFRARI\ FRQWEXVQJ VR WH IHSUIRGXFURQ R
@H DQG HP SKDV] LQJ ViKH LOVHSDIDE® FRQOHFRQ EHVE HHQ SHRS®1 DQG QDWH
Z WKIQ HFRQRP LF DQG SRMAFDO WHP V

e 7KH VWJQULFDQFH RI SDWRWO W\ WHP V DQG @HWO®N DGYRFDWQJ IRU ViKH
IOWIDMRQ Rl FLRS QHWRFN SWDFWFHY VR VXWDLQ RXU GHIFDW QDVXLDO
HFRV WPV DQG | RWHUDGHLQDVYH | RRG M WP VEH\ RQG LOWIQWLYH P HDWDQG P L)
SIRGXFVRQ

e 7KHUFK GLYHUWW RI SIRGXFVIRQ W\ WHP V DQG SHRS® V DADQFHY UHS UHVHQWQJ
P IGRQV Rl IDWP HWY DQG KHFVIDLHV VIKLRXJ KRXW( XURSH $J IRHFR®RJ\ VHUYHV DV D
YRIFH DQG LGHQWV | RUVKHVH P LARQVRI IDWP HY SDWRIDOW DQG | MKHURMN

¢ 7KH DFNQRZ ®GJP HQWRI DJ IRHFR®RJ\ @YLQJ MEV DV \DIH VSDFHV |RUGHYHRSLQJ
WDQVGLVFLSADY DQG P XORABNHK RGBHUDS SURDFK HV

,Q: RINKRS Z HIRWP XOWG RXUGUHDP VDQG YIMRQ IRUVKH XSFRP 1QJ HBFVIRQ SRMQJ
VKRXIKWSWRYRNIQJ : KDWI TXHWIRQV

KDWL

JZH HQIDIH SRAF\ P DNHW 1Q WHIIRQDA LQJ DJWRHFR®J\ SRAFIHV DGRSWQJ D ERWRP XS
DSSWRDFK |RU EHWIU SRIFIHV DQG KLJ KHU DGRSVIRQ WDVAV' : KDWL Z H VDIHIXDUWGHG 1DWP HWY/
W KWVR XV} H QHJ BIFVIAG FLRSV D@ QLQJ VIKHP  Z VK WDGIMIRQDO RRG M VWP V'

JZH WHWKDSH &$3 31U DQG P RYH DZ D\ IWIRP KHFVIDWH EDWHG GUULHFWSD\ P HOW DQG WKUW
VIRZ DUGV DI UFXOXWDCZ RINIQJ XQIW

J Z HWHYHUMH VRIOGH] IDGDVRQ DGGUWHW SR@XMVRQ DQG LHWRUIH HFRWM WHP V' SURGXFWYH FDSDFLW

JZ H IRWHUVRI HVKHU VKH WDQV RWPP DWYH SRZ HURI DJ IRHFR®&J\ VR XWKHULQ D QHZ HWD RI Z HD®
EHIQJ IRUDQ@Y WKIQ SOOHVIDY ERXQGDUHV



KDWI

JZ H FKD@QI H H IMQI WKFWUHV DQG IHQYHQWRXUDSSWRDFK VR FRP P XQIW EXIGEIQ] DQG FRABIFVIVH
GHFIMRQ P DNIQI* $J UIRHFR®RJ\ HP ERGLHV VRFLDOLQQRYDVMRQV DQG P RGHV Rl HTXWVDE®! LQFOMYH DQG
SDUWIFLSDVRU J RYHUQDQFH VR HQVXUH VIKH UHJ HQHUDVIRQ RI RXU&RP P RQV MQGVFDSHV DQG HFR WP V

JZ HP HDVXWH WH SHURWP DQFHRI RXUHFRQRP \ P RYIQJ EH\RQG* ' 3 DQG S@FH \WJ QULFDQWHP SKDWV
RQ WKH YDOXH Rl WDGIMIRQDO SHDVDQW NQRZ ®GJH % FRP ELQIQ] VKLY WDGIMRQDO Z WK VFLHQWILE
NQRZ ®IGJH $J IRHFR®RJ LFDCDSSWRDFKHVIRW HQHZ SDVIKZ D\ V DQG LQQRYDVIYH VROXVIRQV

JZ H FRG{FPVIYHO DFNQRZ BiGJ H DQG FHBIE DA SHDVDQWDJ LRHFRGRI\ V 1P SRWIDQFH LQ &HQWDO( DWIALD
( XURSH / DR $P HUFD DQG $IUFD ,Q WP HV RI SRMAFDO HQYILRQP HQVIDO VRFLDO DQG HFRQRP LE FUVHV
DJ IRHFR®&J\ HP HU HV DV WMH P RUMHMOHOWM WP SDYIQJ VIKH Z D\ IRUD SHDFHIXOIXVXUH IRU( XURSH
DQG EH\ RQG J IRXQGHG LQ KXP DQ WJ KW MWIFH DQG GLJ QW |RUD@®

$V ZH GRN IRZ DG ViKH LQYWIMRQ LV H WIQGHG VR NRIQ DQG EHFRP H P HP EHW RI $( (8 IRWHUQJ
FROWQXHG FRADERUDMRQ VRZ DUEV VKDUHG JRDY DQG YIMRQV 7KH KRSH LV VR P HHWZ RIN DQG HYROH
VRJ HVIKHULQ VIKH FRP 1QJ P RQWKV DQG \ HDWY/
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