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6L10FH 5HH &KHFN 0 DD\MD KDV SWRXGO GG WH QDWRQZ IGH
FRRUGIODWRQ Rl WH , QWILDDMRODO &RDWIDO &BDQXS  ,&& DQ DQQXDO
HI I RUMMDWX QUMY 0 DO\ IDQV VR SIRWIPWRXU EHDFKHV UYHWY DQG IMDQGV
Q WDWVSIUWRI VKDUHG UIHVSROMELON VKRQH EUJKWU WDQ HYHU
$FLRW P RUIH WDQ FODQXS VWV FRP P XQMHV DQG RUWDQL DARQV

MRLOHG |RUFHV XQGHU WH ,&& EDQQHU UHP RYIQJ DQ DWRXQGIQU
WP VRl GHEUVILRP 0 DO\ VIDV FRDWECDQG UYHUOH HOYLLRQP HOW

7KLV \ HDUV 11QGLIQIV UH GIFWERW SHOAWQWRKD@IQIHY DQG HOFRXWDILQJ
SWIRIWW 3O@WE EHYHIDJH ERWMBN FIDIHWM EXW DOG SOWE EDJV

UHP DIQ DP RQJ WH VRS IWP V FRIPWMG HAKRIQ) JBREDOWHQGY <HWWKHLH
IV DOR HYIGHOFH Rl LOALHDMQJ DZ DLHQHW DQG DFMARQ P RWH ®FDO
FRP P XQMHV VFKRR® DQG \ RXW JURXSV DUH GDGLQJ LQMDWYHY 7KHVH DLH
WHWIQVRI DJWRZIQ] GDVD GUYHQ P RYHP HOWRRWG LQ FR@PWYH DPARQ

7KH DFKIHYHP HOW Rl Z RX@ QRWKDYH EHHQ SRWE®! Z IMKRXWWKH
GHGIFDWRQ Rl RXU YRXQWHY/ RWDQL] LQJ SDUAHY/ VSRQVRY/ DOQG RWHU

1* 2V <RXUHQHU\ WP H DQG FRP P VP HQWDWH WH IRXQGDMRQ RI WKLV
QDWRQDCH | RUADQG Z H DUH GHHS® JUDWIXO

&O®DQXSV DIH MWWKH EHJIQQIQ) D SRZ HUXQZ D\ VR VSDIN FRQYHU/DARQV
DERXWZ DWM FRQUXP SWRQ DQG VXWWIRIQDELON ( DFK GDVID SRIQVFRGIFWMG
WIRXJIK ,&& GHHSHQV RXU XQGHUABQGIQJ Rl 0 DD DV Z DWM FKDTBIQIHV
DOG KHSV JXICH EHWAU SRIFAHV HGXFDWRQ DQG EHKDYIRXU FKDQIH
7RIHWHU Z HUIH QRWINVWFBDQIQ) EHDFKHV Z HUH EXIGHQ) D FXAXWH Rl
UHVSROVELOW Z KHUIH LHGXAQJ MQI®! XVH SOWEY DQG SIRWIPAQJ P DUCH
@H EHRP H KDUHG JRDY

ORYIQ) IRZDWG 5HH &KHFN O DDAMD Z1® FROWOXH ZRWINQI Z W
FRP P XQWHV SDURHY DQG SRIF P DNHWY VR VIBFNG! P DUQH GHEUY DWW
VRXUFH 7KH KHDOM RI RXURPHDQV GHSHQGV RQ DRI XV RQ RXUFKRIFHV
DPARQV DQG YRIEHV / HW/ FDU) WH VSIUWRI ,&& IR DUG DQG WXLD

HYHU FODQXS QR OWQI FKDQIH HQVXUQJ 0 DD\ VDV FRDW UHP DIQ
VIEUDQWDQG Z DWM | UHH | RUJHQHUDWRQV VR FRP H
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7KHVH HYHQA DUHP RAMD FRQGXPMG LQGHSHQGHW E\ RUIDQMVHY WHP VHOHVZ LW
IXIGDQAHIURP 5HH &KHANO DD\ MD

7KH , QUAUQDVIRQDO &RDWIDO &BIDQ
XS' D\ ,&& LV D QDWRQZ IGH HYHQW
WDW KDSSHQV HYHY \HDU 1Q
BHSWP EHU 7KLV DQQXDO YRQWMHU
HIRW ZDV WBUMG E\ 2 RADQ
&ROMHUDOR 1O Z KHQ
FRP P XQMEV IDAHG VRIHWHU Z W
WH FRP P RQ JRDORI FR®PMY) DQG
GRFXP HOMYJ WH WDKK  QMAUQJ
WHUFRDWEH

7RGD. PRWH WDQ P IGRQ
YROQMHY KDYH FROGFWMG P RWH
WDQ P I@RQ NRIWDP VR WDWK

| RUD FeIDOQHU KHDOMIHURAHDQ

5HH &KHAN 0DD\MD 5&0 EHIDQ
FRRUG.ODWQ] ,8& 1O 7KWV \HDU ZH
KDG YRXQWHY MIQ XV IRU

&&0 < IOFXGIQI] @UH FRUSRIDM

FRP SDQHV  LIQGHSHQGHQWRUW DOVDWRQV

HGXFDARQDO  IOMMAMMRQY  GIYH KRS
RSHUIDVRYY DQG SDWIRQDW LOGIVIGX DY

2 UDQMVHY SIENHG D VXMEEGI GFDARQ
VRXJKW SHP MWRQ IWRP  WH ®FDO
DXWRUMH DQG JDWHHG VXSSV IRU
WH HYHON 5&0 SWRVIGHG HYHU

RUDQVHU Z M D ,&& JXIGH R HQUXWH
WDWKHDOK DQG VDIHW SIRWRFREY Z HH
DGKHUHG VR DQG WDWIH WDVK FREPMG
Z DV GVSRVHG ULHVSRQOME®
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' HYH®RSHG E\ 2 FHDQ &RQWMHUWDQF\ VKH
&®IDQ 6Z HW$SS LV D XVHUIUHQG® VRRO
DYDIME® 1Q  MQJIXDIHV VKDWWHFRLGV
Opo ®SHS VXFK DV VIKH Z HLJ KW GRFDURQ
GIMDQFH DQG WSHV RI WDWK FR@1FVAG
$@ GDW FR@IFWIG LV b:H Hb
P/ 6 S®U® VR 2FHDQ &RQWHUWDQR\ B/
J REDORFHDQ WD\K GDVDEDWH D@RZ LQJ
XVHY VR WDFN VKHW i / S§H DQ\WP H
DQG DQ\ZKHWH Z KI® FROWIEXWIQJ WR
VIKH J GRE DOI L) KWIRUWD\K [UHH VHDV 7KH
DSSDORi 20: 1id p P DNIQJ WMMGHDO
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7KH GDW FRGIFMG E\ ,&&
YRQWHY FROWEXW W WH
Z RUG V @MW HWVGDVIDEDVH RQ

P DUQH GHEUV P DIQWIIOHG E\
2 FHDQ &RQVHUYDOR

BAHOQMAWW XWH ,&& GDWD R
FRQGXFW  UHVHDURK DQG
IOFHDVH RXU  XQGHUADQGLQU
RQ SOMWE SR@WRQ (DK
SHFH R WDWK  WHFRUWGEHG
SWRYIGHV FUMEFDO IQVWIKW LOWR
Z KDWMVSHV Rl Z DWW DUH P RW
FRPPRQ ZKHH WH FRPH
IlRP DQG KRZ WH P RYH
WILRXJIK RXUHQYLLRQP HQW

mo! A( A

7KV GDD D@BRZV XV R IGHQW\ SROMRQ
KRWSRW DQG WDFN FKDQIHV RYHU WP H
KHSIQ] VR WKDSH P RWH HIHPAYH Z DWM
P DQDUHP HQW VWMDWJIHV DQG VDU HWG
DZ DULHOHW FDP SDUJQV 7KH GDW LV DOR
XVHXO 1Q FHDWQJ  SROIAHV  DQG
P DQDIHP HQW S@QV VR FRP EDWWKH DMXH RI

SROVMRQ ERW RQ D QDWRQDO DQG
LOWAUQDWRQDOVFD®!

580 FRQMEXWG VR WWH 1 DURQDOO DUQH
/ IWHU 3ROF  DQG $ FIRQ 3MQ
VXSSRUMG E\ WH GD Z HKDYH ILRP ,&&






7KHVWRS ILYH WP V FR@IFWIG GXUQJ WLV \ HDW/ ,&& Z HHH P RWD SOWMAFV
@D WHQG Z HEH VHHQ MOQFH 7RI HWHU W(HWH SOWAF WP VP DGH XS

Rl DOAMD\WK FRGIFWG LQ 7KH QXP EHWEH®Z \KRZ VWKH VRWO
DP RXQWFR@FWG |RUHDFK VAP

7KL\ HDU Z H FR@GFWG P RWH RI HDFK M#P DV FRP SDUHG \R © KL
WKH UHDOFDXVH RI VKLY LV XQF®IDU IMFRX@ EH DAWME XVMG VIR VHYHUDOI DFVRRLY
VXFK DV Z RUHQIQJ SROMRQ GXH VR FRQUXP HU KDEIW $ GGIMRQD®
FKDQJ HV 1Q Z HDWHUSDWHALDV RUMGHV P L] KWKDYH FRQWEXWG VR P RWH
GHEUWVZ DWKIQJ DVKRWH
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Q ZH KDG YROQMHY/  ZKR
ZRINHG KDUWG VR FRO@FW DQG GIVSRWH Rl
NJ RI P DUQH @MAU FRP SUMQJ Rl

WP V
,Q Z HKDG VI KW GMHU YRXQWIHDY EXW
ZH FR@FWG P RIH WDWK  1Q QXP EHU RI

VAP V

1 RQ EIRGHIWGDE®! Z DWM DFFRXQW IRU
Rl WH WDW FRGFPMG WIMQJ

FROFHUQV RQ WH Z HOEHIQJ RI P DUQH
@H

. KI® WH P SDFW R RFHDQ WD\WK
HVSHAD® SMWAEV RQ P DUQH VSHAHV LV
ZHONQRZ Q  VALHOWAV DWH LOFLHDMQI®

FROFHUDHG DERXW\KH SRWQUWDO WUHDW
SMWIEV SRVH VR XV KXP DQV Z KR DUH DW
WH RS Rl WH IRRG FKDIQ

7KH VKHHU DP RXQWRI S@WE Z DWM LV
QRZ ODGQ] VR DQRWHU WUHDW \R
KXP DQV DQG WH P DUQH HFRV WWP

P IFLRSMWE SRAXVRQ
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,Q UHAHQW HDW/ VAHQWAV KDYH GFDWAG P IHIRSOMAEY DORYHUWH J®&EH [LIRP WH
|&RRURI WHO DUDQD 7UHQAK VR WH VXP P MRI 0 RXQW YHIHWV

6P DOBSOWAE SIHFHVBOMWWDQ P P 1Q BIQIW

4] JHUSOWAE SIHFHV ELRNHQ GRZ Q LOWR WP DOLULHI X@USIHAHY RUSOWAE SIHFHV
WDWDUH LOMQARQD® GHWLI QHG VR EH VP DD

,QVRXE® 1Q Z DIMU QRWELRGHI LDGDE® DFFXP X@W DQG SHOMMNV 1O WH

HQYLRGP HOW

' HWIPWG QP DQ. P DUQH VSHAHV GUQNIQJ Z DWUDQG QXP HRXVIRRGV 7KH
KDYH HYHQ EHHQ GHWIPWMG LQ KXP_DQ E®RRG DQG ELDIQ
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,QDGHT XDW DQG IP SLIRSHUP DQDIHP HQARI SOMAEF Z DWM

3UP DU P IHIRSOWIFV

6HFRQGDU._P IHRSMWIFV

e 0 IFRWVRSIFV\ QWKHVIF SROP HWY o ' HIWDWGDVIRQ DQG I LDIP HQVIDMRQRI

VXK DVWH P IRIREHDGV XVHG 1Q ELJJHUSOWE SLRGXPW
FRVP FMEV FDUH DQG FODQLQJ e Y%RNHQGRZ QWRXJK ELRGHIDGDVMRQ
SURGXFW DVZ HODVZ DYH Z 1QG DQG KHDWDFWRQ

7KUWHDWR 6 XUYLYDO

0 MENHQDVIRRG LQIHMG
DQG EGANV GLIHWAYH Vi VP
0 D\ IQMIHHZ I JURZ W,
LHSURGXPWRQ DQG VXUYLYDO
DMV

7R[ LOVWDQV HUWURXJIK
ELRDFFXP XOMRQ DQG

EIRP DIQUIFDARQ

5 HGXFH 61QU B
8 \H3@WEV

+ HDOK &ROQFHWQV (FRAWHP ' IMXSVIRQ
,QKDDMRQ RI DILERUOH o  3HUWMQAWQRQ
SDUAFBNV IQIHVMRQRI ELRGHI WDGDE® SROMRQ
FROWP 1IODWG |RRG e -+ DEMMGHIWGDWRQ LQ
8 VXD@ WRS RI IRRG FKKDIQ RAHDQV UYHW/ DQGWVRIO
DEVRUE KLJKHUGIYHY RI TXDQWV
P [HRSOMAF FKHP [FDYY e SOMY QXWIHQAR FBIV DQG
SRWEG® IP SDFW RQ RU DQV VSUHDGV IQYDMYH
[P P XQW DQG IHUAMDNV VSHAHYV SDRIHQV
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2Q G6HSWPEHU  YRXQWAHU/ NRIOHG WH WILG DQQXDO. RG %XH HYHQMQ . DP SXQU
XDWD VEBNQI SDUMQ ERW EHDFK DQG XQGHZ DU FBDQ XSV ,Q MVMEZ R KRXW/ WH
FROPMG NJ R WDVK P RMD SOMAF ERAMBN IRDP  SIHFHV DQG WIRSHY DG
IOWPMG  &WRZ Q Rl 7KRUIQVWIDU LK &2 7V Z I YIQHIDUVR SLRWPAFRWDOUHHY 7KH
YIQI HY/ DOR KRWMG D 3DVDUO HAD $@P  Z KHH IRRG Z DV VR@ LQ SDSHUSDANDILQJ

2 XU&IQWL7IRP DQ FRBDIXH (@ FRQGXFWMG
D GHP ROMDMRQ R RXU JOW RXWKIQU
P DFKIQH 7KH P DFKIOH WLV JOW ERWBN

QR VDQG IRUP DNQJ  FRUDOSRW  XVHG 1Q
RXUUHH UHKDELOAMRQ HIRUN1Q 7IRP DQ

7KV \HDWV HYHOW ZDV \SRQWRUHG E\
0 LUD'DEV 5(() 0 DD MD DQG +\GR ) OW
0 DD\ VD Z W 7IRQIP DQ6FXEDGYH / RGIH

DV RXUSDUAHU

‘H KHDUG WKHUH ZDV D FOHDQ XS DQG Z!

JODG ZH MRLQHG LW O\ IDPLO\ ZLIH DQG

DQG , ORYH QDWXUH DQG ZH ZHUH VKRFN

DPRXQW RI UXEELVK ZH SLFNHG XS , OH

KRZ UXEELVK DFWXDOO\ WUDYHO IURP |

FRXQWULHYV VR LW LVQ W MXVW D ORFD!
D JOREDO LVVXH

-DVRQ )RR OHODND
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<$0 7HQJINX =DVIDVKDK 6 XODQ 6 KDDI XGGLQ ,GUV6KDK _
6 RFLDCS GYRFDW  ( QYLLRQP HQVIDGS FVYLWW

DONLQJ DERXW GRLQJ WKH ULJKW WKLQJ IRU RXU

HQYLURQPHQW LV HDV\ EXW WDNLQJ DFWLRQ LV ZKDW WUX

PDWWHUV 7KLV PDUNV P\ QLQWK \HDU SDUWLFLSDWLQJ LQ V

,QWHUQDWLRQDO &RDVWDO &0HDQXS DQG , ZDQW WR WKDQ

WKH YROXQWHHUV IRU SURYLQJ WKDW DFWLRQV VSHDN ORX
WKDQ ZRUGV

* HHYD6DP \ QDVKDQ _' WHFVIRU %XP LYK $ GYHQUXHV
6GQUKG 0 < &®GIDQ ¥dHDFK

&DULQJ IRU WKH HQYLURQPHQW LVQ W D W
SUDFWLFH 5HDO FKDQJH GRHVQ W FRPH IUF
SRVWV ,W FRPHV IURP GDLO\ FKRLFHV ZKDW
GLVSRVH DQG KRZ ZH VKRZ XS IRU WKH SO
ZDWFKLQJ ,W V LQ WKH VPDOO TXLHW KDEL
PRPHQW RI \RXU DWWHQWLRQ ,W QHHGYV

,&& EULQJV WKDW KRSH DQG FRPPLW

+DUlvV5DM XP DU_' LHFVRRU
6 XWIDLODELAW 6 ROXVIRQV

7KURXJK SURJUDPV VXFK DV ,&& ZH UHNLQGOH DQG
EULGJH QHZ FRQQHFWLRQV EHWZHHQ KXPDQV DQG
WKH HQYLURQPHQW 7KLV OHDGV WR DZDUHQHVV DQG
DFWLRQV WUDQVLWLRQLQJ WR D PRUH VXVWDLQDEOH
OLIHVW\OH ZRUNLQJ FXOWXUH DQG SROLFLHV

&RFR/HZ _$GP LQ( [ HFXVIYH 0 HWIFV* GREDCB GQ %KG

, P JUDWHIXO WKDW RXU FRPSDQ\ RUJDQL]H
FRQMXQFWLRQ ZLWK ,&& WKLV \HDU ,W PDGH
FRQWLQXRXV HIIRUW WR SURWHFW WKH FRD)\
HYHQ VPDOO DFWLRQV FDQ FUHDWH D ELJ LF
‘DWFKLQJ HYHU\RQH IURP FKLOGUHQ WR LQC
VLGH E\ VLGH ZDV WUXO\ LQVSLULQJ ,W V C
EHDFK EXW DERXW FDULQJ IRU ZKDW ZH OR
UHVSRQVLEOH FRQQHFWLRQ ZLWK Q
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7KLY FRAERWDAYH H1RUADAD RUE %4-DFK WK® UH GFW
WHVSIUMRI 352721 94 VENQJ SDUNQ FRP P XQW Z RN

Z H DUH FROMEXWQJ VR D KHDOMIHUHQYLLRQP HOWDQOG
VWHQIWHQIQI RXUVHQWH Rl WDP Z RUN DQG ULHVSRQVELOW
WIQP RP HOW @\H WHVH WDWRXUFRUH YDOXHV
7HDP Z RWIN $FKIHYHU 5HVSHPWDQG ,QMIUW 7$5, FRP H
W @H $WB52 721 WIVLVZ KDAMP HDQV R EH SDUARI D
FRP SDQ\ WDW HQIDIHG Z I IWFRP P XQW DQG

FRP P IMMG \RR P DNIQJ D JHQXIQH GLLI HIHOFH

(QSLORCH] P LGB EX %ONDU
&RYHUQJ ' HSXW &KIH ([ HFXMIYH2 11IFHU352 721




MZDVP\ [IUAMAP HNRIQQI D EHDFK FBDQ XS
DQG, Z DVVKRANHG VR VHHKRZ P XFK WDWK
WHUHZ DV WP DGH P HIHHCBIW | RUWH EHDFK
DQG WH HOYILRQP HQW:  RINQJ VRIHWHUZ W
|UHQGV VR FODQ XS UHP LQGHG P HRI WH
IP SRUBQFH Rl WDP Z RUN DQG FDUH |RURXU
VXURXQGQIV , @GH LOWO NRIQ WH QH W
DRAYIW DV Z HD

0 RKDP DG. DZ\WU
$WIWWDQASVRUHNHHSHU 0 67 * RO
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5%& 0 DD\ MD Z DV SURXG W VNH SDUAIQ WH

, QMODWRQDORRDWECR BDOXS HYHQADE DQVEL
%DIDQ/ DO

7KHHVD DQG6RIIDILRP 5HH &KHANO DD VD
KLIK@ KWG WH LP SRUBQFH Rl RXUP DUCH
HARV VWP V' DQG Z H D@BDUDHG D JUHDAWGHDA LRP
WHO DUQH' HEUV$Z DUHOHW\BD! 7KH &BDQ
6Z HODSS WDANHG WH LP SDAARI RXUFBDQ XS DQG
WDQNW\R 7HDP 59%& ZHZ HHDEGIR P DNHD

SRVIMYH P SDRARQ WH HQYILRQP HQW

&KLQJ + DUEKRRQJ
' WHAVRU + HDGRI ) LODQFH 5%& 0 DO\ VD
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