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MY P\ SGDVXUH VR SURMHINKH OMINHEMWRQ RI
RXU 6XMBICDEIDNV %RAKXUH 7KH SDUWWP RQKV

KD'H GPROMDMG KRZ WSIG® RXU
HMRP HW IV HYRGIQ) HRQRP [FD®
WRKCRRJIFD® DQG \RADD ,Q D WP H \KDSHG
E\ JHRSRONDO GHYHBSP HON  IQOWRQ DG
WRKQR®J IFDO FKDQIH  UAVSRQUE®! FRQGXFW LY
EHRP IQ) HYHU P RUH P SRUEQW $V D SUYDM
EDON \KWERICQDELOW 1V GRAWD WHQG IRUXV WL/ D
B WP GUYHUR XFRHW DQG DQ [QMI UDOSDW

Rl RXULGHQM

: H FROWMXRX\® H P IQH KRZ ZH FDQ IXUKHJ
VAHIWHY RXU UASRQUEION \RZDWGV WH
HOVURGP HQW \RAHW DQG RXU FOHONV 7R WDW
HG ZH WOMWIM DG RSWP M 1OMIDO
SIRFHWHY DG DDQ RXU EXMCHW P RGHY
FROMMO® ZMW WH UWTXUWPHON R D
KWEIQDE®!  IIQDGADD HRQRP\  © H WHIDG
HAR®J [FDCDQG \RADIRMMUD QRWDVDGG RQV EXW
DVIQM UDCFRP SRGHOWR! RXUYDOH FUDARQ

$ SDUEXQUIRFXV IV SOFHG RQ WH GHYHBSP HOW
R UASRQUE®! IQHWR HOVVROMRYY : H DU
FROMQAHG WDW\XWEIQDE®! 1LQDGADO SURGXRW
HIE® ®Q WP WIEG WM/ ZKIO
VP XGUQHRX\® P DNQJ D SRMYH FROAEXWRQ
VR \RAHW ,Q FBVH GIDBI XH Z W RXUFTHON ZH
GHYHBS DM HY WDAVDDIQ IQAYIGXDO J ROV
Z W HFR®J IFDCDQG \RADOHSROUELDV

SHIXDWRY WHTXWP HOV IRP 6)' 5 DQG
&5 W WH (8 7O0RQRP\ D DGR
FROMXRAMD HROIQ : KB WH  EUQ)
FRP SB[IW WH P XGEQHRXA\O® HWEEQK
FODU WRQEDLGY HKDQRH WDQWSDUHAR DG
EXIC WKWY:  H YIHZ \WHH IUDP HZ RUN DV DQ
IP SRUEQAIP SHXV R IXWWHU DGYDQFH RXU
KWBICDEION  SHURWP DQFH DQG— SURYIGH
P HDQQJ I XQJ XIGDGHH

(TXD® FHOADOWR XV IV D FRUSRUDM FX@MUH
WDM-P ELDFHV \IXWWELICCELON Dv D P DAMUR
FRXUH 2 XU HP S® HHV DH WH IRXQEDIRQ
R RXU WKW  7KRAIK  \BUHMG
SIRIHMRQDO GHYHBSP HONV  SWRIWP P HY
IQWDAYHY \KSSRWD)  GLI MIOWDQURWP DARQ
DQG D ZRINQJ HMRGP HOMKDASURP RMV
GYHMW UASHAWDQG HTXDCRSSRWQW ZH
HP EHG \XWBICCE®! WIQNQ) IQR HYHY GD
SUDPWFH

- H UWFRIQMH WDV WH SDK \RZDWBV D
\XWEIQDE®! | X\MUH IV DQ RQIRIQ) SURFHW : H
ZIO WHHRH FROMXH W SXUXH RXU
\XWEIQDELDY REMPRYHY Z W GHMIP LODIRQ
HPEDH IQRDIRQ DG HSBRH QI
DSSURDAKHY 1Q WH EHVW QMWW R RXU
FOHQN DQG [ XVMUH J HOHIDARQY

, VIQFHUIHD WDQN\ RX 1RU\ RXUMKWADQG \ RXU
FROMXHG \WWSSRW 7RIHMHU ZH DM
FROAMEXWY) \R D UASRQUEGI DQG IX\WMUH
RUHQMG | LQDGADCY R

<RXWY/6IQRHHD
/ RXV. DKDQH_&(2  3DNgHU
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* XV DQQV FX@MUH IV EXIGVRQ D I1HZ FBDUSUGAS®V 7KH  SURVIGH
RUHQBMRQ IQ GD \R GD ZRWDQG IRP WH IRXQEDIRQ IRUBQ
WP GHRMRQPINQI : H GR CRAVYHZ FRSRIDM FX@{UWH DV D
P MRQWRMP HOA:  HVHH MDY OHG SUDRNH

QM UW
© H GR WIQIV WH WKWZD 1R \KRWXW ZKHQ IWFRP HV \R

LQMI U

3HRS®!
: HHE® ZHCGHYHBS ZH KD H

SHWXWV
: HARP P XQFDM \HWFBDUH SHRBWRQY DQG P HDVXUH RXWRP HV

* XV DQQ LV WH SUYDM EDQN | RUIQAYIGXDY Z KR IQMHWAUHVSRQUED
DG H SHANI HXICH SHIRWP DQAH ,QGHSHQGHQW® P DCDIHG B\ IW
RZ QHY ECANHG B\ LQYHWR HOAH SHWH R WH KLI KHWWADIEUH
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Q DX\MPQ ZH FRGXPMG D
FRP SUHKHQUYH P DMIDDV DWHWP HOWIRU WH
IV WP H 1Q FRRSHIDMRQ ZIM .30* 7KH
REMPRYH ZDV R IGHOM WH P RWLI QUIEDQW
\XWELQDELOW \RSIEV IRU RXU WEN-KRGHY DQG
RXUEDQN

7KH DAMHWP HQVZ DV FDUHG RXWIQ WHP DF
ZRUINQJ JURXSVZ W WH IQYROHP HOAR! LOQM.CDO
WEN-KRTHY JXIGHG B\ WH SUCAS®I R GRXEG®
PDMIDIV DV GHIGHG XQGHU WH &65'

&RSRIDM 6XWEICCEION SHSRUQY ' WHAMYH

YRW  RSHIDWRCDOHAR®J IFDO DVSHAV DG FRUA
EXMQHW DPRMWA ZHH DQDOVHG  \HSDUDMD
EHRH EHQ) IQMIWDMG QR WH RYHDD
HDODARQ 3RWRIR 0 DQDJHP HQWV DG WH
VAYEHY R RXU IQMHWR HOV P DQDIHP HQW
FRPSDQ . $* ZHH IGHQMHG DV \WH P DMIDO
DUHDV R WH FRUH EXMCHW 7KH IRBRZIQ) 1RXU
WRSIE DWDV DWH R SUPDY P SRMIGAH \R

* XW DQQ

&QP DM &KDQIH
2XU WENKRGHY HSHW XV VR DRAYHD
IP SGP HQAVP DKUYV VR UHGXFH RXU HFR®J LFDO
IRRBUQADQG R SURP RWM \IXWEICDE®! SUDRNAHY
1Q RSHIDARQDAP DI HP HQW

27Q: RINRUH
6RADOUASRQUELDN SO\ VD NH URB! (P S® HH
\DDPMRQ DQG  SURI HWRQDO GHYHBSP HQAVDUA
FHQADOFRQAHWY :© H DUH FRP P MG \R FUHDWY
DKHDIM DQG VKSSRWAYH Z RUN HOMURGP HOADQG
W RIHKQ FROMRXY WIQQ) DG
GHYHBSP HOARSSRUMQWAY

&RQUXP HY DQG ( QG 8 \HY/
' DD SIRMAMRRQ IUHGRP R H SUAMRQ DG
DFFHW/\R LQRUP DARQDUHNA. [Q WLV DD

* RYHLDOHH
© H KDH IGQMHG UASRQUEGI FRSRIDM
JRYH.COQRH DV FUMFDOWR WH EDQNV BQ) \MUP
\XFAHW 2 XUFRUBRUDM FX@UH WH SURWPIRQ R
ZKM@EGZHY DG WH SUHHMRQ R
FRUXSWRQ DQG EUEHY ZHH DMWHG DV
SDUEXOWD W QUEDQW

6RADO DSHAN ZIWMIQ WH YDOH FKOQ ZHH
GHMP IQHG \R EH QRQ P DIMUDO DV WH EDQNV
FRUH DAYV @H LQ WH P DQDI HP HQAR! [LGQDGADO
DWHW UDKHUWDQ 1Q WH SK\ MEDOSURGXRIRQ RU
GMMEXWRQ R JRRGV 7KHH DH QR H WQYH
\KXSS® FKDIQV IQYROIQ) SURGXRW DG VHIYEHVIQ
Z KIEK P DMIDORADOMYZ RX@ DIV

" H XH WH IlQAQ)V R WH P DMIDIWV
DWHP HW R FRMXRRXAWD [P SIRYH  RXU
XWEIQDELOV DM\ DG HQWKUH \WDWZ H P HAW
WH H SHREMRQV R RXU IQMIDODQG H WLDO
WEN-KRTHY



(8 6LP S LHVEXWILQDELDN 5HSRUAQ)

SHIXOWRY UHTXWUHP HON DURXQG VWEIGDELOW UHSRWDY DUH XQGHI RIQ)
L QUEDQNVAKDQIH : I WH IXUWHU GHYHBSP HOVRI WH &RSRIDM

BXWHICDEIOW SHSRWY ' WHARH &65' DQG WH DFFRP SDQ Q)
P HDUWXUHV DAV(8 ®IVHO P SOIHG UHSRWQ) REQ DARQY DUH HOMDI HG
SDUEXOLD |RUVP DIBURLI DQVDARQY 7KH REMPMYH Rl WIHVH DEYWR HONV
IV VR UGXFH DCGPIQUADAYH EXWEHQ DQG HIDEG! SURSRWARCDM
IP SGP HQBMRQR! \KWEICDELON UHSRUWL

$V D SUYDM EDQN ZH EHQHIWIRP  \WHVH MP SQIFDARQY Dv WH \FRSH
JWDQXOUW DQG SKDMQ) Rl P DQGDRY GVFRAKUAY Z L@EH P RUH FBAVHD
DD QHG ZIW WH M H FRP SO W DQG UM SWRILBI R WH IQWAMIRQ 7KLY
HOXU WDV \KWEICDEIOW USRWY WP DQV SWANTE® DQG
SURSRWRCDW R WH UARXUAHY DYDIDE®!

QESHGHO® R WHH UIXORY VP SOIEDARRQY WH EDQN UP DIQV
IILP ® FRP P MG VR WDQWSDUHR  UMVSRQUEG! FRQGXFWDQG \IX\WWELCCEG
FRUSRUIDM JRYHDGAH :  H Z LOFRQWXH R FDSWIUH DQDOWH DQG GMWRWH
UHBIYDQA( 6* P HAIEV 7KLY GDB IRWP V DQ IQMJ UDOSDWR RXU FRUSRUDM
P DQDJ HP HQADQG VHYHV DV DQ [P SRUMIQAEDWY |RUGDRI XH Z W FOHON
EXMGQHW SDYZHY DQG UHI XOWRY DXVMRUMEN

© H U DG VKWEIQDELOV QRAWRBD DV D I XOWY REQIDARQ EXWDV D
QY WP YD3H GUYHUDQG D IXQEDP HQEOFRP SRQHOAR RXUFRISRIDM
FX@MUWH $JDOWMY EDANGRS  Z H Z LOFRQAXRXA\® GHYHBRS RXUH MDY

(6 USRWY SWRAHWHY DG DUQ WHP ZIW HWEEQKHG P DUHW
WEQEDWY JRIQ) EHRQG WH PIQP XP  ®UDO WHTXIUWP HONV ZKHH
DSSURSUDM
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$ 7UWQMRQ 30Q RN\EDHV WH \WDMILE
DSSURDAK WURXIK Z KIFK  LQYHWR HQVDPRAMAY
ZI@EH DUGHG ZIW FIP DM UHDMG REMPRYHY
RHJ WH ®QJ WP $V D EDQN ZH DH
FROARN\® DQG FDUHX® DFFRP SDQIQ) WY
GHYHBSP HOV ,Q WKWR J@EDOFP DM DQG
KWELCCEIOV JRDY DV ZHD DV IQRUHDIQ)

UIXORY H SHABMRQY WH EDQN UHIDWBV W
7UWQMRQ 30Q DV D VADMILE WP HZRUIN WDW
\XSSRW WH J IDGXDODD QP HOAR! WH EXMGQHW
P RGHZ W BQ \MP (6* REMPRYHV

7KH 7WDQMRQ 30Q IRPV WH EDWV IRU WH
FROMXRYY IOMIDARQ R \XWEIQDEIOW
FROIGHDIRYY IOR N4 EXMCHW SURFHWHY
SDWEXOWD 1Q LOYHWR HONDRAYMWAY DV Z HODV
IQR WH EDQNV RZ Q RSHUDMRQDOP DRI HP HQW
7KH EDN DSS@V D UM RUQOMG DG
SURSRUWRCDWM DSSURDAK. \WDWENHV IQR DRFRXQW
WM H FRP SO W DQG EXMGQHW SURI B!

$ AHOADOREMPRYH Rl WH 7UDQVMRQ 300Q LV WH
JUDGXDOUHGXPARQ R! 1LQDQADORTP DM UMWY Z W
D SDWEXOU IRFXV RQ WDQUMRQ DQG SK\ MFDO
UMV 7KH EDQN DGRSW D IRZ DG GRNQJ
DSSURDAK 1Q RUGHUWR CFRRXQMRUWH SRWQADO
IPSCFW R @Q WP  FP DM UHDMG
GIMHBSPHON RQ WH SRUMRIRV XQGHJ

P DQDIHP HOW

7KH EDQN DOR DPV IRU WH FROMX}RXV
[P SIRYHP HOVR WH HP MIRQV SWRIIBV Rl IW
SRWRIRY [Q @H Z W WH UASHARYH IQYHWR HON

DA LV DQG FOHQAP DQEDMV

7KRXJK WY DSSIRDAK  WH  EDON
XQGHYFRUV W FRP P W HOV VR DRAYHD
DAFRP SDQ Q) DQG WSRQUE® \KDSIQ) WH
\XWEICDE®! WDQURWP DIRQ  Z IMRXW BMQJ
VIKWR WH WEEIOV DQG ®@QJ WP YDOH
RUHQAMRQR! IWEXMGHWP RGHO
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B1QPH \WH DGRSWRQ RI \WH $JHQEDE\ WH

8 QMG 1 DARQY \XWRIQDE®! GHYHBSP HOMDQG

UAVSRQUE®! FRQGXFWKDYH IRWP HG D FHQADO
JEEDOIUP H Rl HHHOAH $VWH KHDWWR WL
DIHQGD DUH WH  6XWEICEE®! ' HYHBSP HQW
*RDY 6 *V ZKIEK DP \R HIDGFDM SRYHW

SIRWMPAVWH SOQHW DG SURP RM SHOFH DQG

SURSHIW | RUDGSHRSG

) LCDCADOIOMMARQY SO D MJ QLIFDOMR®I 1Q
DGYDAQ) WHH JRDY 9N FDQ PDN\H D
\KEWEQIO FROMEXWRQ R WH \XWEIQDE®
WDQURWP DARQ R WH HRQRP\ DQG \RAHW
WURIK WHU GREQ) G-RMRQV  IQHWE HOW
ADMI IV DQG EXMGQHW SUDPMEHY 7KH 6' * V
\HYH DV D KRMUIOIUP HZ RN 1RU GILHAMY
WEICE® HJIDIHPHQNV DG GHIYHUQ
FRQFUAM FROAEXWRQV VR J GEDCFKDIBIQ) HV

" H D FRPPIWMG \R WH SQWG 1DIRQY/
BXWHICDEIOW * RDY DQG DJQ RXU DRV
DFFRWEQI® ) RUWH FRP 1Q) 1ICDGADO, HDU ZH DA
IRPAMQ) 1Q SOWEXQURQ IYH ' * VZKHMHZH DVD
EDON FDQ PONH DQ HIHRANH DQG P HDWKWE®!
FROAEXWRQ 7KLY ADMI IE SURIMYDWRQ HDE®V
XV R GB® RXU UIAWRXUHV SXIBRHX® DG
FUDM QW) P SDAW
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© H SOFH JUDWIP SRMIGFH RQ HP EHGAQ KFHDA) — UWTXUHPHON  HOMHD  IURP
HOVURGP HQEOLZ DHGHW IILP © IQR WH CDIO UHQHZ DE®! HGHU\ \RXUHV ,Q $XWID ZH
ZRINQ) @H R RXUHP SR HV $ UARXUH DOHDG. \RXUH H FOMYHD JUHHQ HBRMELW
FRQWARXV DSSURCAK \R EDQNQJ RSHIDARQY LV D DQG WH P DRUW R RXU KHDAQ) HQHU\ IV
NA HBPHON R WLV FRPPMPHOW : H GHIYHG IRP GMAEW KHDMY  $W RXU
FROMXRXA\® ZRW R UGXFH RXU HR®JLFDO GRY 1Q +XQIDN DG WH & HK
IRRBUQNV DG GHS®  DYDIDE®! UHRXUAHV DV SHSXEQE D WDQUMRQ R \KWEICCE®! HHJ\
HIEHQ® DVSRWE®! FDUHLY 1V XQ RUMCDMD CRAY HADFKIHYCE®
(QHJ\ &RQWP SURQ 7KURXIK D WJ QUEDQAHEXPWRQ LQ RXURI IIEH
* XWDQQV SUP MV DH GFDMG 1Q GDHG IRRBUQN DV ZHD DV HWQMYH WRKQEDO
SIRSHWAY VRPH R ZKEFK D OQMMG DV P RGHOMVDARQ P HDWXUHV Z H KDYH EHHQ CE®
SIRWAMG KHMIH EXXQIQIV 7KV @ W \WH W PHQQIX® UWXFH RXU HHJ\
HWQNWR ZKIEK WKRMUIO [P SIRYHP HON \R FROWP SWRQ (QHJ\ HIFHQNSUQMY DQG
HQKDQFH HHJ\ HIEHR FDQ EH XQGHYENHD DU FRQGGMRQQ) MIMPV DV ZHD DV WH
© H WHHRMH IRFXV SUPDUO RQ \RXUAQ WDQMRQ \R /(' @KWY  KDYH FRONEXWMG
\KWELCCE®! RWP VR HHJ\ \KEVEQMD® \R WL RXRRP H

: KHHIHDME®! Z H FRYHURXUHBRAIRW DQG 2 XUGDI AHONH XwhHY D FRG DIMBI



FRQMICP HOMW VWP ZKHUHE RQD WH \HIYHU
WAV WHP VHOHY DH FRREG WDKHU WDQ WH

HOMH WRRP  ,Q DGAMRQ DO HP SB HHV DM
HTXISSHG Z IW OB\RSV Z KIFK KDVHIP IQDMG \WH
QHHG IRUDVHSDUDM HP HUHQR RIIEEH

0 RELDNV
,QUHAHQAY HDWY Z H KDYH EHJ XQWDQUMRQQ) RXU
YHKIE®! |GHMR HBPWE P REIOV $WWH HQG R
RXUIGHAFRP SWHG ~ YHKIEBV Rl ZKIFK
ZHHIX® HPPNE DQG ZHUH K\ EUG P RGHY
) RXUHBRWE FKDULQ) \WMRQY DUH DYDIDE®! DV
RXU9 LHIGD BFDIRQ 3RROYHKIF®N DUH DAFHME®!
ZKHQ UHTXIWHG DQG DQ HBRAME \FRRWULY XVHG
| RUBFDOFRXUHUNHYEHY

BMQHW WDYHO IV EHQ) \KIWG VR DO DQG
VQUEDQ® WHAG WRIK WH X\H R
WBBKRQH DG YIGR FRQHHAQ 2XxU
EXMQHW WDYHOSRWECDXWRP DFDD® RIIVHW

R DD&2§ HP MIRQV JHHDMG B\ EXVCHW
WDYHO SHSRWY \RRY DWW HP SBAHV 1Q
PINQ) HMRQPHIWD® FRQARXV WDYHO
GHAMRQY : H DAYHD HOFRXUIH ®Z HP MIRQ
PREIONV IQFOGQ) IRU WH CO® FRP P X\WM
7KIRXIK WH SIRYMRQ R ©OSWS EDANSDAW
HW.CDO EIR FBl WBQGVY DQG  FRP ST HOMW
SXEQF WDQSRWASDWHY | RUUHI IRIDOVHYIER ZH
PRADM HPSBHV \R FKRRH \XWIICE®!

DM COAHY

BXWELQDE®! 5 HVRXURH O DQDI HP HQW
3URPXUP HW IV FHOAD® RUDMG DG
IFRERDMY  \XWEIQDEIMY FMMID 1Q  WH
VHBARRQ R \KSSHY 5HIIRQDO  DQG
HOMRP HOE®  1UHQED SWRGXANV DUH JIYHQ
SUH HUHQRH

7KH SIRIUMIYH GIMIDDARQ R WH FOHOW
H SHUHQRH KHSV XV UHGXFH SDSHUFRQUXP SWRQ
(GPARQE UHSRW DQG GLJIMIO FRP P XQFDIRQ

HDE®! P R HIFHQVSWRAHWAHY DQG FRQHIYH
YDODE®! UAWRXUFHV

QMDD Z HDOR SURUMYH GLI IVIOGRRXP HQW
P DI HP HQWVZ W SK\ MEDOSUQIY @ WG
VR HWHQADFDHY RQD

- DAM \HSDUIDARQ DQG UHR FIY) DH JIYHQ
KUK SURIW : DM VHSDUDARQ X WP V DUH
1Q SOFH DADDEADARQY DQG ,7 KDUEZ D IV
XVHG 1Q DFFRWEDQRH Z W VHEXUW J XIGHTEHY
XQMWH HG R W POIPXP \HYEH @H
WHIHE\ HWQEQ) UHSORHP HOWR FBV DQG
P 1IQP MQJ UHVRXUH FRQXP SWRQ
SHGXQEDQN GHYEHV DH CGROOMG R
FKOWRE®! RUDQMDMRQY RU RIHMHG R
HP SB\ HHV [Q H FKDQIH IRUD GRQDWRQ \R D
QRQ SIRIWADX\H $WWH \DPH WP H WH
PRGHOMARQ R RXU  \MBBSKRQH
IQUDKRMH KDV UHGXRHG  KDUZ DA
UHTXWHP HQNV

TKRAIK WH RSWPLDDARQ R \HYHU
YILWDDQDARQ Z H KDYH EHHQ DEGI R [P SUIRYH
WH HHU\ HIIEHR R RXUGD FHORH $V
IHZHJ SK\MEDO VHYHY DIH QRZ UHTXILHG
HHJ\  FROXPSWRQ KDV GHUDHG
QRWALED ,Q FROMQANRQ Z W WH UHHZ DO
Rl RXUEDANXS \ROMRQ Z H DUH DIR IQYHWY
IQP RGHQ HHJ\ HIEHQNRP SRQHOW

Q DX\MPQ ZH DIH VFKHEXGG R
PLIWDMWR D QZ SUP DV GDB FHOAH 7KH
|CADON RSHDMG B\ 7 &HIMUL GMAQI XIVKHG
B\ W RAWEQEQ) HHJ\ HIEHR
JUHQ HBPUEW D WRRIWRS SKRRYRWIIE
IOMEMRY (& P RRY 1Q WH UHFLFXOWY
FRRBLY DQG D WM RI \WH DWMH W HIDARQ
SOQADOFRQAEXWM \R D KLIK® \KWIIQDE®!
RSHIDARQ

EXWHICDELDN [V FRQARXD Q/HG 1Q WH GO
ZRINQJ HMURQP HQV DW * XW DQQ  IURP
) DIWADGH FRIIHH DQG ®FD® \RXUAHG | XIWR
HYLRGP HQEM FRQUGH.IDM FRUSRUDM J LW
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$YJ )7(V

JOLJKWY DUH SDUWLDOO\ RIIVHW
,QFOXGLQJ LQWHUQDO GDWD VHU"

6RXUFH Rl FRQYHUVYQRQUIPEMRUW $Jt
FDOFXODWLRQV

(PLVVLRQ IDFWRUV IRU WUDQVSRUW

(PLVVLRQ IDFWRUV IRU HQHUJ\ FDUU

7KH FDBXOMRQY ZHH SHIRPHG IRU
* X\W DQQ @FDWRQV RQ WH EDMV R WH P RWV
PXUHOV HP MIRQ  IDARY  WDQUSRWHHUJ\

SXEQKHG B\ WH ( QMURCP HOAMSIHR  $XVAD
8%% DNMHWP HR UHSRINMY

2 YHDO L) XUV IRUWH SDIMER [LGDGADO HDY/
UHOFWD SRMYH WHG &2 § HP MRQY IURP
P REIOV DQG HQHJ\ KDYH GHRIHG DV KDV WH
SHUFCSIMD FDUERQ |RRBUQN 7KLY GHP RODMY
WOAM URZ1Q) HMURQP HAROLZ. DHHW CP RQJ
RXU HP S® HHV DQG P HDWUHV [P SBP HOMG 1Q
HHJ\ PDQIHP HQNV DH \ IHOIQ) \BQIE®|
UKV
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© H DH VARQJ® FRP P MG \R RXU FRISRUDM
\RADO UASRQUEION YRU RXU HP SR\ HV ZH
FUDM D ZRINQJ) HMRP HOVIQ ZKIEK \WH
EDDQAH EHE HHQ SUR HWIRQDODQG SHYRQDO@H
IVQRWP HIHD DQ DVSILDARQ EXVD OHG UHDDW

. RN/ LIHYDDQH

BIQFH ZH KDYH KHG \WH WMM TXDDW DO
EHXIXQADP M ZRWDWGIDP I® ZDEHGE\
WH) HGHIDOD LM 1RU) DP O DQG <RXW. Z KIFK
UHFRIQVHVXVDVDIDP [® [UHQGO HP SB\ HJ 7KH
| DRAMDAZ H KDYH EHHQ FRP P MG \R WLV \RSIE
IRUNR @Q DQG FROMXRX\V® IYH \R GHYHBS

IXUWHU UHGRWV KRZ [P SRWUQMKLY AHIMIFDANRQ
VW XV : HWNH WH QGHOV R RXUHP SB HHV

VHIRX\V® DQG DUH FRP P MG \R LQYHVQY) LQ WHU
Z HBHQ)

YRWBZIQ) D \KFRHWIXOUH DXGWSURFHW ZH
DUH SURXG VR FRQAQXH FDUYIQ) WLV T XDV
VHDOMURXI K \R

7KV UFRIQUWRQ DV DQ DMDPRYH HP SB HU
KHSV XV DMIPMEGQMS SURIHWRQDY 1Q D
KUK® FRP SHMYH QERXU P DIHW ( TXDD
RXU HIMMY FRO®DIXH EHHIWIRP  WH
P DQ LQWDAYHV\WDWKDYH HP HIHG IURP WKLY/
FRPPIWHW  1QCFRAGAQ) P DRI HP HQWV
GHYHRSP HQV SRILPPHY  KHDWM  DQG
ZHEBEHQ ZRIWKRSV 1G] IEGI Z RINQI KRXWY
UP RWM ZRINQ) RSWRQV FKIGHDUH VKSSRWY
DQG P XFK P RUH 7KHVH SRVMYH FKDQJ HV DA
DOR UHORMS 1Q WH @Q) DYHIDIH WQXUH Rl
RXUHP SB HHV ZKIFK \WBQGV DAVP RUH \WDQ
\HDY/



(P S\ HUS WDPAYHOHW

(P S® HH \DWDAWRQ U-P DIQV D RS SURUW IRU
XV 9N * XWDQQ KDV FROMMO® (DQON-G
DPRY WHWS R HP S® HY DWHWHG RQ
WH UHBIYDQABOMRUP 1RUVAYHDO, HOLY

)O[ LE®I: RINQJ $UDQI HP HQV

7KH RSWRQ VR ZRWN UP RMD IV JUD® YDOHG
E\ RXU HP SBRHV DG IV ZIGHD XWDHG ,Q
P XQS®! HP SB HH \KUH V R FRODIXHV
H SUAHG WHUZ K VR FROAMXH ZRINQJ 1URP
KRPH 2Q DHINH RXUHP SB HHV ZRW R
@V SHJ ZHN UP RMD &RP EICHG ZIW RXU
JHQHRXV 1G] IMP H DUDQI HP HOW LY FROIXHY
W PD\H D PHXQQIXO FROMEXMRQ R D
KHDOMIHUZ RUN @H EDDQRH

)B[IE®! ZRINQ) WP H P RGHY KDYH B®Q) EHHQ
HP EHGGHG 1Q RXU FRUBRIDM FXGMWH ,Q
PRHWDQ R HP S® HVZRUWHG RQD SDW
WP HEDWV

3DVWWPH DUDQIHPHQN DWW DOR ZHD
HWEEQKHG DAP DQDJ HP HOABYHO Z W FB\VH
R R GDGHIKIS SRMMRQY KHG E\
HP S® HHVZ RINQJ SDIVWP H

0 HQWO+ HDOM.

"D R WUHW FDQ SOFH FRQUGHIE®
SVARBRIIFDOD VADQ RQ  IQAYIGHDY
0 DIJIQ) WY HIHAYHD ERW SHIRQDD
DG SWRHMRD® KDV EHRPH DQ
IQRUHDMQI® I QUFDQVFKDBIQIH - 7KURXIK
RXU SWDPWDO ZRIWKRSV RQ WHW DG
RHEDG SUHYHOMRQ ZH \XSSRW RXU
HP SB HHVIQ BDLQQI P HKRGY DG \RRO'WR
DGGUHW DQG FRXQMUWHH SUHKUA ( YHQ
ZKHQ RQH IV KUK® P RWDMG DG 1QGV
JHXCH IXTE HOAIQ WHUZ RIN GHP DQEQ)
RUMHWIXOP RP HQV DUH DQ IGHYMIE®! SDW
Rl SURIHWIRCQDODH : H KDYH FUDMG D Z HD
HTXISSHG UHD[ DWRQ URRP DV D UMWHDANSCFH
IRUHP SB\ HHV D SOFH \R GHFRP SUMW DG
UHMUQ VR WH Z RUSOFH |HHIQ) UHUAKHG

" LYHMW DQG , QFOMRQ

BIQH ZH KDH EHQ IOMMYHD
HYDIHG ZMW WH WRSIE R GYHMW 7R

HVEEQK D VARQ IRXQEDWMRQ IRU IXUWHU
IQWOANHY DO HP S HV SDWASDMG 1Q

QWA DHCHW Z RINKRSV

BICAH WHQ DQQXDAQWDAYHY KDYH EHHQ KHG
VR DGGUHW IXUWNHU \RSIEV DQG \HWASHALLE
SURIMAV ZIW UWHIDG W IQFOMRQ DG
DFFHMELOW



$ FRUH SUQASGI R RXURW DQVDARQ IV WH QRQ
GVAUP IQDARQ Rl LQAMGXDY RQ WH JURXQGV R
HMQE RWIQ CDMRQDON \WNQ FRBXU JHXGHJ
DJH WHDIRQ RU EHMH P DMO WXV RU
GMEMY $V D UKWV HP SRAHV IRP

QLI HHIANDIRQY Z RINVRI HKHUYHY \XFRHWX@®

Z WIQ RXURL DQMVDARQ

6RADO( QI DI HP HOWRU( P S®& HHV

$V D \RAD® UASRQUEGI RUDQQDIRQ ZH
\XSSRWRXU HP SB\ HHV [Q D YDUHW R ZD\V
YUK 1AW FRIHH DQG WD DUH DYDOE®! [Q DO
VBl NWKHQHAMWY . Q DGAMRQ  HP SB HHV
UHFHYH D GO0 OIQFK \KEMOG, IQWHIRWP R P HDO
YRXFKHY

6RADQ QJ DI HP HQATRUGRAHW/

6RADOHQ DI HP HQALY DQ [P SRUEQASDWR RXU
FRUSRUIDM FXGMUH : H WHHRUH FROMXHG RXU
GUWEQEQ) FRP P WP HOW WURXI KRXW

. H DM IX® ZDH R RXU UASRQUEIOV R
VRAHW DQG \XSSRW \RADO FXGMWO DQG
FRP P XQW FDX\VHV 1Q D ZIGH YDUHW R ZD\V
DQG ZH FDQ DZD V FRXQNVRQ WH HMMDP
DQG IQYROHP HOARI RXUHP SB HHV

$V SDWR WH IXQGIMQ) IQUWDNH $XIZ1 W
PW+H] 8SZDG ZM +HDW GRQODARQ/
ZHH FROPMG IRU WH XUHO® QHGHG
IOMIDWRQ R D @WDAMKH &DUMBY P RWHUDQG
KIS WMGHOWOKRP H +DXV P P DQXHO 2 XU
RUDQMDARQ VRRN FKDUH R FRRUECDMY) WH
IIKDAQ) DQG OXQRKHG YDURXV IXQADMQ)
APSUQY 7KH RZQHU IPI® JHHRA\O®
\XKSSRUWMG WH SURWFW ZIW D \XEWEQADO
GRODARQ ZKIB! RXUHP S& HHV DOR VRRN WHU
RZQ IQWWAH DQG WMHG DEEAMRQDO IXQGV
WURXJK D UDQIH Rl CRAYWAY

: H D IPPHQHD SWRXG \R KDYH RQH
DIDQ EHHQ DEG VR FRXQVRQ WH \RADO
FRP P V¥ HQARI RXUFRTDI XHV

© H DOR FRQAMXH RXUBQIWEIQEQ) XSSRW
R &DUMV WRXIK HPHIJHR WM DG
HOGXUQ)  SURMPWSDWZHIKISY 7KH VFKRRO
WBWU FDP SOLJQ DQG &KUMF DV JIW IRU
+ DXV ,P P DQXHOZ HH FDUIHG IRZ DG DIDIQ
WIV\ HDU

BIQH Z H KDYH DOR EHHQ HQI DI HG Z W
-8&$ D &DUMV UMGHWDOKRP H IRU\ RXQJ
KRP HBMW ZRP HQ P HQ DQG FRXSGBV 6IQFH

WLV \XSSRWKDV EHHQ H WQGG \R
LQFOIGH &KUMF DVJ LW

7KH &MIEBZQV EUQ) PRPHON R R R
SDIHQWV 1Q KRVSMIOVHMOIV DQG KDYH EHHQ
VXSSRUMG E\ XVIRUP DQ \ HDW/WURXI K WH
SIRYMRQR! FRP STP HQBW RIIIFH \SCFH DQG
| UHH DFRHW/ R RXUIX@IQ UDWAKRMUA

BIQH ZH KDYH EHHQ HQJ DI HG Z W WH
=, 3HH &KDWV 6FKRRO D SUYDM \FKRRO
ZIW SXEGF O WXV 1Q 9IHQQD 1Q WH DWH-D
R HGXFDARQ ZIMW D IRFXV RQ OQIXDIH
FRP SHMR



‘o\c R TV

") RUXV JRRG JRYH.CDQRH P HDQV DR WDQUSDUHW® DQG VENQI UMSRQUELMY ERW VRGD
DQG Z W DYLHZ VR WH IXWMUH 7KIYVIVKRZ Z H EXIG DVARQ) 1RXQGDWRQ DQG WH WKWAKDAY
HWHQWDOR D SUYDM EDQN

: DOMUBFKZ D] %RDWGO0 HP EHU/HIDO 5HIXOWRU

*XWDQQ IV DQ IQGHSHYGHQN ICP 1O RZQHG
HOMSWH DQG WDW GHIGHV RXU DSSURDFK
7KURXI K RXUSDWZHUIKIS P RGHOZ H RITHUVHIRU
H HPAYHY WH RSSRUMQW VR KRG D GILHAWENH
LQWH EDQN 7KIVP RGHIRWMY/DVRQ) VHQHRI
IGHOMEDIRQ HOXUHW BQ) \MP WEEION DQG

FXQYDMY DQ H AHSWRQDOGHIWHH R SHYRQDO
FRP P IW? HQW

2XU IJXIGQ) SUCASBN UASRQE®H FRQGXAW
WEIQDE®!T EXMQHW SRRV WDQUSDUHOW
GDGHIKIS 7KHH IRP \WH IRXQEDIRQ R RXU
DVSILDARQ R JR EH RQG Z KDALY B DI UHTXIWHG
LQHYHY DUDRI WH RU DQADIRQ

7R WIVHQG Z HVHARXURZ Q SDWEXOWD KLIK
WEQEDGY ZKIEK IQRP RXU GD \R GD
CPURQY

e * XWW DQQ* RYH.LDQRH 3UCAS®Y

o * XV DQQYXMCHW DM\

e * X\ DQQ&RBRUDM 9 DOHY

o * X\ DQQ* URXS 0 IWRQ 6\MMP HQW
o * X\ DQQ* URXS &RGHR! &RQGXFW

- H FXGYDM D FRIBRUIDM FXGMUH J URXQGHG
1Q WKWWDQG WDQWSDUIHR ' HAMRQY P XW
CRAVRQD P DNH \RXQG HRGRP [E VHQH EXW
P XWDOR EH FBDW® FRP SUHKHQME®! DG
YDOHV GUYHQ



7KIRXIK P RQNO &(2 8SCDMV DG TXDUWM®D
UHSRW RXUHP SB\ HHV UHFHYH UHI XOUIQUI KW
IOR EXMCHW SHURPDQH DG VADMILE
GHYHRSP HQV ,Q DCAMRQ  DQQXDO IHHGEDAN
P HMWV IQMEDOVKYH V DG D SURIHWIRQDO
P HQRUQ) SURIWDP P H | RWMUSHIRCDOGDRI XH
DQG LQAYIGXDO) URZ WM

* X\ DQQ P DIQWEIQV D ZKIMBEBZIQ) AP DV
Z HODV DQ HWEEQKHG FRP SCIQN P DQDI HP HOW
SURFHW 7KH ,QMIDO &ROARO 6\IMP &6

HQUXUHY WDAUMY DUH [GHQMHG DADQ HOUD Wi H
DQG \WDWDD SURFHWHY DG MVIMP V IXQPARQ
UHIE® &RBRDM 3URFHW 0 DQDJHP HW
IRV RQ HIEHQN ZRWGZV DG WHU
P DUE UHVIEZ

C H UIDG \KWEICDELOY WY DV DQ QMU0
FRPSRGHOV R RXU UMV FXGMUH 2XU UWN
P DI HP HQW IXQRIRQ  FRQIXRX\V®  DQDOVHY
DQG HYDODW WH [P SDPARI FTIP DM UHDWG DQG
\KWELCCELON UHBYDQWICRRY RQ RXU EXMGQHW
P RGHO7KHH [IQAQIV IHG QU IOR W XOU
USRWY R WH 0 DQDIHP HOW 9%R0DG DQG
BXSHYLMRY YRDLG

* H D DOR ZHOSUHSDUHG IRU H FHSWRQDO
VAHDURY $ SRWQWODU H \FDB! SRZ HJRX\EI H
EQANRXW IV FRP SUHKHQMYHD DEGUHWHG Z WIQ
RXU 9%MQHW &RQMXIW 0 DQDIHP HQV %80
IWP HZ RN $ EDANXS GDVD FHQAM LV DYDIOE®! \R
POQMQ DD RFMAO SIRFAHMHY (P HJIHRA
Z HEVIMV DQG G MICFKDAURRP V SURYIGH UHIEE®
QM LDODYG H WLDORRP P XQEDARQ RKDQHY
Z KHQHYHULHT XILHG



R R\ V e

7KH (6* YRDLG FRRECDMY \WH [P SBP HOBARQ
DQG DGKHHAH VR WH (6% ADMI\  6SHADDAV
IURP WH DDV Rl $WHAO DQDJ HP HOV3RWRIR
0 DI HP HQW +XP DQ SHVRXUAHV /HIDO 50N
0 DDIHP HW ) LADQRH DG ) DAQV
0 DQDI HP HQAMXSSRWWKH YRDUG 1Q WH 1XWHU
GHYHBRSP HQV R IQMEDO SIRAFMHY DQG 1Q
P HAWY U XORY BHTXIUHP HOW

7TKH &KIH GXWHIDEION 2 IIEH) &62 IV
UASRQUEG! IRU WHSRWY R WH &(2 DG
HOXUY WON \XWEICDEIOV IV FROMMO®
IQMIDMG  CRIRW EXMQHW  RSHIDARQY
SURGXFW DQG \HYIFHV $ SDUWEXQUHP SKDWV IV
SOAG RQ WH FROMXRXV SURIHWRQDO
GHYHBSP HOVR HP SB\ HHV RQ (6% \RSIEV ,Q
DEGAMWRQ R UHI XOUWDIQQ)

WH IR®ZIQJ I1QMIDO FRP P XQEDWRQ
FKDQEHY KDYH SURYHQ SDWEXOWD HIHARH

* 87 H SOQV
Q FRGAM 06 7HPV PHMQV \XKEMPW
P DAMU H SHW SUMHQWRXUHQMRSIEY DQG
WHU SUDPWFDO DSSTFDARQ  3DWMASDARQ IV
RSHQ\R DOHP SB HV

- DOl 7DD
(P SB\ HV CFFRP SDQ.  RSHIDARQD® DAY
FRODIXHY \R H SHIHQFH WH IX©@ SURFHW
FKOQ ZIWIQ \WH EDON IIWIWKDQG  LOFOAQ)
WH UHBYDQVVIMSY  GHSDWY HOW [QYROHG
MMMPV DQG IQMIDAHY 7KH IRFXV IV RQ

EX@IQ) DQ XQGHWEQAQ) Rl ZRINGZV DG
JHHDAQ) 1G-DVIRUIP SURYHP HOW



YDQN * XV DQQ $ NIHQJ HVHAYFKDI W
6FKZ DJ HQEHU S@W
9HQQD $XWUD
7HO
P D@ J XV DQQ DW
KW8V ZZZ JXVP DQQ DW
5HI MMLHG LQ 9 1HQQD ) 1
&RP P HUFLDO&RXUARI 9 LHQQD
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