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OO�EHJLQ�VLPSO\ ��7KDQN�\ RX��RXU�PHPEHUV�DQG�SDUWQHUV��IRU�\ RXU
VXSSRUW�LQ�� � � � ��%HFDXVH�RI�\ RX��WKH�WUDLOV�DUH�PRUH�ZHOFRPLQJ�
PRUH�UHVLOLHQW��DQG�PRUH�FRQQHFWHG�WKDQ�HYHU�EHIRUH��

2 XU�ELJJHVW�WDNHDZD\ V�IURP�� � � � �DUH�WKH�ILQGLQJV�IURP�7KH
( FRQRPLF�	 �&RPPXQLW\ �&RQWULEXWLRQ�RI�3RUWODQG�7UDLOV�UHSRUW
WKDW�ZH�FRPPLVVLRQHG��GHWDLOHG�RQ�WKH�QH[ W�SDJHV���: H�QRZ
NQRZ�WKH�PHDVXUDEOH�LPSDFW�RXU�WUDLOV�KDYH�RQ�WKH�ORFDO�DQG
VWDWHZLGH�HFRQRP\ ��KRZ�WUDLO�XVH�RIIVHWV�FDUERQ�HPLVVLRQV��WKH
KHDOWKFDUH�VDYLQJV�WUDLOV�SURYLGH��DQG�PXFK�PRUH��

7KHVH�ILQGLQJV�SURYLGH�XV�D�ODXQFKSDG�WR�FUHDWH�D�UREXVW
UHJLRQDO�WUDLO�QHWZRUN�WKDW�UHDFKHV�EH\ RQG�3RUWODQG�DQG�LQWR
RWKHU�DUHDV�RI�0 DLQH��: H�HQYLVLRQ�WKLV�QHWZRUN�OLNH�D�ELF\ FOH
ZKHHO��7KH�WUDLOV�WKDW�FLUFOH�WKH�3RUWODQG�SHQLQVXOD�DUH�WKH�KXE�
DQG�WKH�VSRNHV�DUH�WKH�UHJLRQDO�WUDLOV�WKDW�VWUHWFK�IURP�3RUWODQG
DOO�WKH�ZD\ �WR�/ HZLVWRQ�$XEXUQ��%UXQVZLFN��)U\ HEXUJ��. LWWHU\ �
DQG�EH\ RQG��7KHVH�DUH�EROG�JRDOV��EXW�ZLWK�WKH�ILQGLQJV�RI�WKLV
UHSRUW�‹ �DQG�\ RXU�VXSSRUW�‹ �ZH�NQRZ�ZH�FDQ�PDNH�WKLV
YLVLRQ�D�UHDOLW\ �

,�KRSH�WKDW�\ RX�FHOHEUDWH�RXU�FROOHFWLYH�VXFFHVVHV�ZKHQ�\ RX�IOLS
WKURXJK�WKH�SDJHV�RI�WKLV�UHSRUW��: H�ORRN�IRUZDUG�WR
FRQWLQXLQJ�WKLV�ZRUN�ZLWK�\ RX�LQ�� � � � �DQG�EH\ RQG�
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