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$ZDWH Rl VKH P SRUDQFH RI GHWI QIQJ GHYHW®RSIQJ DQG P DIQWDIQIQJ D
VXWDLQDE® VRXUVP  LQGXWW EDVHG RQ VKH VKUHH SLADW/ Rl VXWIDLQDE LOW
VRFLDO HFRQRP LF DQG HQYLLRQP HQVDO 7XUWP H &RP XQLIDWI DBIQFLDQD DV D
ERG\ RI VKH * HQHWDADWZ VK FRP SHWAQFHV LQ VKLV DUIHD LV FRP P IWWG R
®IDGLQJ DQG P S®P HOQWLQJ D WUDWAI\ DIP HG DWIXOLAQJ VKH $JHQGD
IRU6 XWIDLQDE®H ' HYH@RSP HQWEDVHG RQ

e 6XWDLQDE®! P DQDIJHP HQWRI RXU SRAF\ Z WK LQFUHDVHG HIIHFVIYHQHW
FRQUQXRXV P SLIRYHP HQWDQG SHURW DQFH DV D VXWIDLODE G HQWW

¢ &RP SADQFH Z VK DSSQ@FDE®! ®iJ DOWHT XLLHP HQW DQG RVIKKHU LHT XLLHP HQW
GHHP HG QHFHWDU DWRFLDWAG Z VKK VXIDLODE B GHYHARSP HQW

$ @RI VKLV Z VK ViKH DLP Rl SIRYLGLQJ D WHIHWHQFH IWDP HZ RN VR HWDE @K DQG
WHYIHZ WKH REMHFVWHV DV D FRP SDQ\ FRP P IWWG VR VKH 6XWDLQDE O
' HYHQ®RSP HOWVDU HW 6' * V VKIRXJK ViKH SWRP RMRQ RI SWRJWDP P HV DQG
DFVIRQV IRU LHGXFMRQ HQP LQDMRQ DQG FRP SHOVDWMRQ VKDW HQFRXWJH D
VXWIDLQDE G DWIMXGH DP RQJ D@DJHQW DQG P D[ P IMH VIKH SRMWYH HIITHFWRI
VRXUWWP DFVIMW LQ RXUVIHUIVRU

$V D VJQ RI VKLV FRP P WP HQW RXU 6\WWDWAJ\ LV EDWVHG RQ VKH IR@RZ LQJ
SUQFLSON

e 202§, y2X Xrday DVVKH SXEQF DGP LQMUDWRQ VIKDWZ H DUIH RXUGXW DQG
FRP P VP HQWIRFXVHV RQ H[ HIFIMQJ D VRXUVWP SRQF\ DIP HG DWHQVXUQJ
VKH SRVIVIYH EHQHIMRI VKH VHFVRU SIRP RVIQJ VKH HFRQRP LF GHYH@RSP HQW
Rl VKH VRXUWP [QGXWW Z WK D YIMRQ RI VRXUW LQ VKH 9D®IQFLDQ
&RP P XQIW VKDWP HHW FXUHQWQHHGY DQG Z VK D GRQJ VAP YIMRQ VKDW
J XDWDQWAHV D SRVMIYH LP SDFW RUIXVXUH J HQHUDVIRQV



I, L, B0%y y!o( ,Q VRXUW WKH P DIQ HFRQRP IF HQJLQH RI RXU
VHWVRU  VKHWH LV D @UW H FROVIQJ HOWRI GUITHIHOWWSHV Rl DFVRUD/ Z KR P XWV
SDUWFLSDW 1Q WKLV FKD@HQIJH DV DQ LOQWIOMF SDUNVRI VKH MWHP 2 XU
FRP P WP HOWY VR SIRP RV FR@DPE RWIDVMRQ DWDOMSXEQF DQG SWYDWH GHYHY

VR VKDWVRJ HWKKHUZ H FDQ GHWI Q D P RGHORI' LOVIHLWQDWRQDOWHI HWHQFH

A0J2a AX y( : H XQGHUAMDQG VKDW VXWDIQDELOW LV D WDQWYHU/DO
FRQFHSWDQG VKHWHIRWH Z H IGHQW\ VKH QHHG VR LQWAJWDWA IWIQVR VKH
SWRIWP P HV DQG DFVIRQV VKDWZ H SWRP RW DQG XQGHUMNH IWRP DQ
HFRQRP LF HQYLLRQP HQVDODQG VRFLDOGLP HQVRQ

( §A Xnday( 7KH WUWDWAI\ LV EDVHG RQ DOVFISDVQJ DQG P DQDJLQJ
FKDQJH DWXP 1QJ WHVSRQUELOMHY DQG VDNLQJ VKH LQIMDVIYH VR DGDSWVR
QHZ VWXDWRQV Z WK D IRFXV RQ FRQUQXRXV P SIRYHP HQW,WZ LADIRFXV RQ
GUYIQJ SWRMIFW LQ DWHDV VXFK DV GHVHDVRQDAVDVRQ Z DVIAU WHVRXUFH
P DQDJHP HQW HQHU\ VM WHP V LQWXWYHQHW SWRIHWIRQDO WDLQLQJ  LQ
RUSHU VR HQVXWH VKDWVKH VRXUMWP VHFVRU HQGRUMHY DQG VDNHV VKHP  RQ
ERDUG

I, wwCyX A% y( ,QIRLP DWRQ FRP P XQIFDURQ DQG SWRP RURQ DWH
VRP H Rl VKH P RWSRWIQWVRRY Z H KDYH VRGD\ VR DFKIHYH D SDWDGLI P
WKUWLQ VRXUMP P DQDIJHP HOQWDQG LQ VKH Z RUBV SHWFHSVIRQ RI VKH
5 HJ LRQ RI 9 DBIQFLD DV D VXWBLQDE G VRX WMWGHWIQDVRQ

Xy, B A%y ( VKH VXWDLQDELOW \WUDWAJ\ Z LGKDYH D VWDQWHU/DOYIMRQ RI

DSSQHG LQQRYDVIRQ EH\ RQG VKH XVH Rl QHZ WAFKQRM®JIHV SURFHWHV RU
VRRY IRUVKH P DQDJHP HQWRI VKH VXWIDLQDELOW WUDWAJ\  LQQRYDVIRQ Z LGD
EH SDUVRI VKH FRQFHSVWDAVDVIRQ RI VKH 6WDWAJ\ DQG Z LG SHWP HDVA D@D
VIKH DJ HQW LQYROYHG

































































































































































































































