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1 DYL) DVIQJ VKH HYHU HYROYLQJ HFRQRP\ WHFHQWVKLW LQ VIKH ,7 NRE P DUNHW DQG VKH SLRIRXQG LP SDFWRI

J GREDOHYHQW KDYH WDQVIRWP HG VKH Z D\ EXVLQHVVHV RSHWDWA ' WDZ LQJ RQ \ HDW RI H[ SHUHQFH VWHHUQJ
WKIRXJ K HFRQRP LF XQFHUMLOWHY , YH Z VQHVVHG VIKH SLYRVDOULRGH VKDWVWDWIHJ LF GHFLVLRQ P DNLQJ DQG
RSHWDWRQDOH! | LFLHQFLHV SM\ LQ WH WHVLAHQFH RI RW DQLVDMRQV ,Q VKLV HWD D WREXVWLQI LDVWXFWUH DQG
DFFHVV VR VNLGHG GDVD DQG DQDQ IFDOVDGIQWDUH P RUH FUMEDOVKDQ HYHU HP SRZ HUQJ EXVLQHVVHV VR
QDYLJ DV XQFHUDLOMHY DQG SLYRWVZ LV LQ HVSRQVH VR FKDQJLQJ P DINHWFRQGLRQV

,Q VKH DIVILP DVK Rl WIHFHQWJ GREDOHYHQW DQG VKH RQJ RLQJ HYRGMRQ RI VKH ,7 NRE P DUNHW VKH VLI QU LFDQFH

RI VAFKQRAQRJ\ DQG GDVD SLRIHVVIRQD®Y KDV KHLIKWIQHG $ P LG FKDGHQJ HV DQG WDQVIRWP DMRQV EXVLQHVV
DGDSVDEL@QW HP HWHV DV D NH\ GHWMLP LODQWRI VXFFHVV 7KLV LHSRUNGHOYHV LQVR VKH HYROYLQJ WHQGV LQ WKH
,7 NRE P DUNHWIRU SWHVHOWQJ NH\ LQVLI KW DQG SUHGLFVIRQV |RUVKH \ HDU DKHDG
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) RVWUQJ FRADERWWRQ LQ WHP RW DQG K\ EUG VHWIQJV UHTXLUHV D VWDWAJ LF DSSWRDFK 6 RP H EXVLQHVVHV H[ FHOLQ FUHDWQJ D VXSSRWIYH DQG DQJ QHG VMDP FXOXWH Z KLOH
RVKHW IDFH FKDAMQJHV GIDGLQJ VR IHHQAQJV RI GLVS@FHP HQWDQG HP SR\ HHV IHHQ@QJ VKH SUHVVXWH VR EH D@D\ V RQ & RADERWWRQ VLW KDQG LQ KDQG Z LVK Z RUIN GRFDVIRQ 7 KH
DW XP HQWP DQ\ HP SR\ HW DWH P DNLQJ |RU LHWUWQLQJ VR VKH RIILFH LV @WHQ EDVHG RQ FRQFHWQV DWRXQG MFN RI FRADERWDWRQ HP SQR\ HH HQJ DJ HP HQWDQG VXI1HUWQJ
SURGXFWYLW QHYHO/ 6 RP H FRP SDQLHV DWH GUDZ LQJ D QQN EHVEZ HHQ VKHLU VXITHUQJ WHWQWRQ WDWV VKH QHJ DWYH LP SDFWRI UHP RW Z RUN RQ HP SR\ HH HQJ DJ HP HQW

$ Q DVLGH VR WKLV LV Z RINS@FH H[ SHUW DJ IHHLQJ WDWP RVWRW DQLVDWRQV Z LAVWFN Z LW D K\ EULG P RGHOZ LVK DQ DYHWDJH RI GD\V D ZHHN LQ VWKH RIILFH : RWNHW
RYHW KH@® LQJIA SWHIHUK\ EUG ZRW Z LW Rl IXGWP H Z RINHW VXSSRUAIQJ D K\ EUG P RGHO
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& AHDU DQG HI I LFLHQWFRP P XQLFDWRQ LV SDWDP RXQWLQ GLVSHWHG Z RWIN HQYLLRQP HQW HVSHFLID@®@ Z LW VKH DGGHG FRP SQH[ LW RI GUIHWHQWWP H

] RQHV $ GYDQFHP HQW LQ $, DQG FRP P XQLFDWRQ VRRQ/ DUH VXSSRWIQJ WKH GLVSHWHG Z RINIRUIFH P RYLQJ EH\ RQG WDGIMRQDOSM®WRUWP V QNH
=RRP
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6 WINLQJ D GHQFDW EDM@QFH EHW HHQ | [ LELAW DQG SWRGXFWYLW LV FUXFLDO %XVLQHVVHV RITHUQJ FKRLFHV UHJDUGLQJ Z RUN GRFDWIRQ DQG

VEFKHGXOH DUH UHDSLQJ VWKH WHZ DUGV Z KHQ LWFRP HV VR VKH WHFUXLW HOQWVDAHQWSRRO HP SRZ HUQJ HP SR\ HHV Z KLOH P DLQWDLQLQJ D IRFXV
RQ SHURW DQFH P HWLFV































