$ OHWWHU ([HRFPX WXMHHFWR U PD\RWU %RXVWNR@QBFUHDVH WKH FLW\JV
6XPPDU\ RI JRUHFDVW IRU FRPPLWPH@WQWIWRJUDPV LQ 6GHURW
2X8BURJUDPV IRU \RXQJ DGXOWV ZLWK GL
, ZRXOG OCHHH QVR\ EMAWUIHYY KDYH EHHQ UHFRIQIQRGDWNYH DQG
P\ JUDWLWXGH WR DOO WKRVH Z®H DIGHYH FLKQR WHKGH WMYRM D WAIGRI ,VUDHO LV F
ZRUN ZYWRLPH UHFRJQL]H RXU SWWWENUWR DGRSW RXUZISGHRIUDPPV QDWL
DV WKH PDLQ NH\ WR RXU VXFFHVV <RXU VXSSRUW
IV ZKDW NHWRELQJ LQ GD\V RI FDOP DQG
FULVDIOW QRWKDW RXU IULHQGVKLSHUIH DWXYWDQIQP ZH EHOLHYH WKDW IUF
XV WKURXKD® RHWYPRQRPLF SHULN®PHWKLQJ WKDW FRPHV IURP ZLWKLQ DQC
EH IHOW HYHQ LQ WKH ZRUVW SHULRGV
ZDV D GLIILFXOW \HDU IRU WWIKU bl EWWEKH YWR/R B WFHR[QW L WY XIH YW RV
6GHURW $VKNHORQ DQG WKH FRPPXQLWYHVWULRXQQG GHYHORS RXU FRP
WKH *D]D ARBLWBKBIDGHFHPEHU VWUHQIWKBQG HQDEOH LW WR JURZ DQG
ZLWK 2SHUDWLRQ &DVW /HDG ZRYOBOJWVWNELWRWDAG P\ OHWWHU ZLWK D
FDPSDLID *D]DQ WKH ERQRWMYH 3DVVRYHWVK DRDOKROLGD\ Rl IUHHGRP
EDWWOHV DQG GXULQJ WKH FDPSRHZD OUMHYE PHEWRSOLVKPHQW
OLYHG EZQWHKQVH URFNHW ILUH Rl WKH
UHJLRQYTY SRSXODWLRQ IOHG 6FBKRRBYHXHURXWRVHG
DQG EXVLQHWOMHEY LUQJ XQGHU FR
WKUHDW DQG DWWDFN IKDVVR Q/kl/\ij
HURGHG UHVI@GKHYFELVDGYDQW °
FRPPXQLWLABHURPOUHDG\ EHVHWLVWEDL BKUHLE
ILQDQFLDO DQG VRREDYEB ERHUHQLHV
SDUW LF)XCHYO@WBWHGUDXPDV DJ
DQ[LHWKHVYQJ *YMLPMQVXUHG W
SURJUDPV XRHOOABRSLQJ VNLOO ,
LQFOXBAWLYLWLHY WR LQFUHDI /S8
UHVLOLHQFRIXJKW WR LQFUHDVH S
VSDFHV LQ DUHDV ZLWKLQDUDRJH
WRRN UHVSRQVLELRBQWW U XIRRA
PDQDJHPHQWX SQGY UWIQRNRIR
SXEOLF VKHQWEGNURGMURW v
5HVLOLHQFH R$IMWDHNH G GIEURW
OXQLFLSDOLWYUDHKCH 7UDXPD &RDOIIMMUEKOLIKWYV
,7& DQG *YD®DRSURNGGULWLFDO ZDV D VXFFHVMRNODGIDRI \R X
VXSSRUW IRU FRSLQJ ZLWK WUDXPYHVR DEBUWKRRXWQD VSHFLILF SURJL
QHHGURP WKH ILUVW WDR@IZRSMBMWLRQHG K HRK WSIOAHAD XN
/HDG*YDQLPYV SURJUDP OHDGHUN RDNDOLHW@®XWEZDV IRXQGHG DV DQ
DQG RSHUDWHG H/EHOWWSUWH DFWIHQUWALIFKPWHQW IUDPHZRUN IRU PHQ\
DQBHSW LQ@ZMWRBKAK SHRSOH ZH VHUYHHWDUGHG FKLOGUHQ
f 6GHURWYIV 3URWHRWHKRSYV: IRU
7KH ZRUOBRZAVPFLQJ PDQ\ HFRQRPISHRSOH ZLWK  GLWHFHLMMIGHV
FKDOOHQJHV 2QH RI RXU JRDOV IRURIHRQNOWRSIJUDGHV
LPSURYH RXU FRVW DHYGHFWKID/SHQHV&DIp *DOQ@HDYLDDXQFKHG LQ $VKNHORG
RXU EXGJHW WR PHHW WKH FXUUHDWDR®FRERPSDWR.RQDO IUDPHZRUN IRU
WKDW ZMXWDMPQG® GHWRKQMRB[LVWLQJLOO DGXOWV 7KH FDIp ZHOFRPHV WKI
SURJUDPV LQH¥RQWBEEID FW SXEOLF VHOOLQJ FRIIHH OLJKW PH
RULJLQDO DUW
ZLOO DOVR EHIPRGIDWKIARIV f ‘H ODXQFKHA P 6KORRMKLAFK
SODQ WR HVWDEOLVK D 3)ULHQGNDBRNHDMWWMOY.PDQG FUDIWV FUHDWHG
F KD UL WDD/E/GRHF L DIVQL RAGKEH  :H Y UH SDUWLFLSDQWYV L®VKNMDRIQAV
DOUHDG\ IRUJLQJ FRRSHUDWLRQ ZLSWKR BGBHRAR WRIW VOKIEZ PHQWDOO\ LOO DQG
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