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7KH FRUH RI * 8 ,B/ Z RN LQYRO'HV FRQI LRQWQJ VKH HQWHQFKHG WDGH
HFRQRP LFV DQG QRQJ KHGE IDWP LQJ SWDFWFHV S UHVHQWLQ WRSLFDO
DJ W RRG VW WHP V Z KLFK DUH H[ WDFWYH VR SHRSGH DQG VKH S QHW

$ Q HYHU S WIHVHQWRE WDFCH VR VKLV G\ QDP LF LV VK DWD@S DUNHV LQ VK HVH
P DUNHW VXIIHUILRP VKRUNMVHLP VP Z KLFK KLQGHW GRQJ WHLP SLRJ LHW
7KLV LV Z K\ Z HVDNH D RQJ VWP DSSWRDFK : H XQGHUMDQG VKH S UHWXH
RI VKH DQRZ EVKDWH[ LW LQ VKH YXGDHUWDEH FRP P XQLWHV LQ Z KLFK Z H

Z RN DQG * 8, DLP V WR |LQDQFH EXVLQHWHV VK DWKDYH IRXQG D Z D\ WR
SWRYLGH VKRUNWHLP LQFHQWYHV VR DGRS WS UDFWFHV VK DWK DYH QRQJ WHLP

LP SDFW: H Z HUH H[ FLWG VKLV \ HDUVR LQYHWLQ %LRFKDU/ UH Z KLFK GRHV
NCVWWIK DW LWWDLQV DQG LQFHQWYL HV LH SD\V IDWP HW VR SWRGXFH DQG
DSSQ ELRFKDUVR VKHLUVRLY Z KLFK KHGBV FUHDWA P RUH SURGXFWYH IDWP V
Z KL3Y VHT XHWHUQJ FDLERQ E\ WSSLQJ LQVWR YRXQWDU FDUERQ FUHGLW

P DUNHW 7KH LQYHWP HQWLV | HDWLHG LQ VKLV UHS RUN

7KLV DSSWRDFK KDV DOYR EHHQ RQ RXUWADP B/ P LQG DV Z H WHIGHFWAG RQ

Z KIFK ELRXJKWZ WK IWD P U RI RQJRLQJ VXSSQ FKDLQ GLIMUXSWRQV
ILRP &RYLG DQG VKH Z DULQ 8 NWDLQH Z KLAH E\ VKH HQG RI VKH \ HDUZ H
Z HWH VHHLQJ GWP DWF Z HDVKHU UHMWG VKLU W LQ FRP P RGLW P DUNHW
SUFHV LQ FRFRD FRIITHH DQG VSLFHV 2 XUFRP SDQLHV DUH QRWIP P XQH VR
VKH SDLQ VWHVH GLIMUIXSWRQV FDXVH EXWGXH VR SURUW] LQJ SDUMHU
LQFHQWYHYV ? VXFK DV WHERQJ YDXH SWRSRVIMMRQV IRUSWRGXFHW DQG WDGH
HDWRQWKILSV Z VK FXWRP HW FHQWWHG RQ T XDQ@QW DQG P LWIRQ
DQJ QP HQW? VHYHWDOFRP SDQLHV SXWXHG JWRZ VK RS SRUMXQLWHYV VKLV \ HDU

* 8 FRQWOQXHV VWWWIQJ QHZ DSSWRDFKHV DV Z H WHILQH DQG VHHN VR VFDOH
RXUZ RWN : HH[ SDQGHG RXUGIQGLQJ VR H[ LIMQJ SRUNRQR FRP SDQLHV
SWRYLGLQJ FUWFDOZ RWNLQJ FDSIWOMDQV VR [LQDQFH WDZ SWRGXFW
SXWFKDVLQJ DQG LWXHG RXUILUAMHYHQXH VKDUH DJ LHHP HQW: H DR KDG
VKH RSSRUMXQLW VR J HWRXWRI RXUXVXDO] RQH E\ GHDGLQJ DQ LQLADWYH R
ILQDQFH Z RP HQ GG EXVLQHWHV LQ / HEDQRQ VKLRXJ K D & RUXV
SDUMHUKLS Z KLFK LQFOXGHG P DNLQJ DQ LQYHWP HQWLQ . DP NDQP D DQ
H[ FLIQJ HGWHFK WDUXS Z KLOH D VHFRQG LQYHWP HQWLQ / HEDQRQ LQ VKH
DJ UFX O WDOVHFVRU LV LQ SWRIWHW ,Q GRLQJ VR VKH * 8, \WDP

GHP RQWUDWHG LW FDSDFLW VR LQWRGXFH | ®{[ LE®1 | LQDQFLQJ LOQWUXP HQW
HQWAUD QHZ FRP SG{ P DWNHW DQG LQYHWWLQ VKH WHFK VHFVRU

H DUH H[ FLWHG VR EXLAB RQ RXUZ RWN P SWRYLQJ QYHV DQG MQGVFDSHYV LQ
VKH DLUMP LGHERI DJ W RRG VXSSQ FKDLQV DQG DUH J LDVMI XOI RU\ RXU
VXS SRUNRQ VKLV NRX UQH\
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FRP SDQLHV

2 XUSRUNVRQAR DAQJ QV Z VK VKH IRARZ LQJ
6 XWDLQDEQ@ ' HYHORSP HQW* RDOY/

$ NH\ P SDFWREMFWYH LV HQVXUQJ VKDWP RUH YDOXH FULHDWG ILRP VXSSQ FKDLQV
LV FDSWKWHG DWWVKH [LUWVWP LAH SXWIIQJ P RQH\ GUHFVW LOVR VKH KDQGV RI IDWP HW/
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