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,Q DWRXU % * HQHLDO$WHP E® ZH WFHLYHG D QHZ YLVIRQ
VWIVAP HOWVR J XLGH RXU P WWIRQ VRIHWHU 2 | FRXUWH RXU HWDEQVKHG
PLWIRQ ZDV qWH (3& H[LVWW VR FDUJ RXWWKH * LHDW&RP P LWIRQ RI
- HVXV & KUVW DV D IDP L® RI 3UHVE\ WIUDQ 5HIRWP HG ( YDQJH@FDO DQG
0 LVWLRQDOFRQJ LHIDVRQV r 7KH DELGLQJ TXHWIRQ Z DV Z KDWZ RX@B VKLV
QRN GNH YIMIRQ U ZH QYHG IXA@ LQWR VKDW P LWIRQ' 7 KDW YIVIRQ
VWIVAP HOWUHDGV

g7RWHJI®U RI * RG WH (3& IDP L® DVSUHV VR HP ERG\ DQG SWRFMLP
-HVXVp QRYH DV D J@EDO P RYHP HQW RI FRQJUHIDWRQV HQJIDJIHG
VRIHWHU LQ * RGpV P IWIRQ WIRXJK VWDQVIRWP DVIRQ P XS Q@FDWRQ
DQG HIITHFWYH ELEQFDOMDGHWKLS r

( P EHGGHG Z WMKLQ RXU YLVIRQ RI gZ KDW WWKRX@ GRRN @NH Z H FDQ 11LQG
gKRZr ZH JHWWKHWH ,QMD@® WHIHUHG VR DV RXU VWDWJ LF LOQMDWYHV
WHQ @WAU RXU WVADWJ LIF SURUMHV ZH QRZ KDYH ZKDWZH FD® RXU
g* RVSHO3URUMHV r WLV VKWRXJK VWHVH IRXU SURUMHY VWKDWZ H KDYH
GHWLP LOHG VR QYH RXU QYHV RQ P LWIRQ WRIJHWHU DV D IDPLO RI
FKXWFKHV ~ 7KHVH * RVSHO 3URUMHY DWH WH zZD\ ZH DV 7KH
( YDQJ HQFDO 3 LHVE\ WUDQ & KXUWFK Q@QYH QR RXU P LIWIRQ ZKLFK LV WR
FDUJ RXWMKH * LHDW& RP P LWIRQ

2 YHU VKH @VW\ HDU , KDYH Z DWWKHG Z VK DP D] HP HQWDV ViKHVH IRXU
DUHDV Rl IRFXV KDYH FRPH VRIHWHU DV RQH XQWWAG HIIRUNLQ RXU
EHFRP LQJ LQFWHDVIQI® D IDPLO® RI FKXUFKHV XQWMG DLRXQG RXU
DQG LQDO( WHQWDO 7 HQHWVR FDUJ RXWWKH * LHDW&RP P IWWIRQ ,Q VKH
IRTRZ LQJ SDIJHV \RX Z LA VHH WH / RUG DWZ RWN LQ DQG WKLRXJK VKH
(3& IDPLO DV ZH VHHN VR EH gREHGLHQWVR D@KH FRP P DQGHG XV r
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S5HIGIFWMI RQ WH SDVW\ HDU Z I WH * RVSHO 3URUMHV , DP
SWRIRXQGO JWWIXO WR ZDMPHVW RXU FKXWKpY FROQWOXHG
FRP P VP HOWWR WWH P LWWIRQ HOWXWWHG VR XV E\ * RG 7KLV \ HDU
ZH KDYH REVHUYHG UHP DINDE®H JWRZWK ERWK GRP HVWWFD@ DQG
JRED@ WLV LQVSLUQJ VR VHH KRZ RXU WHVRXUFHV DWH H[ VAQGLQJ
VR PRWH FKXUFKHVY SDWRW DQG JM®EDO ZRWNHW ZKR DWH
H[ SHUHQFLQJ VSLUVXDOJ LRZ W DQG GHYH@RSLQJ MDGHWKLS VNLAY

7KH GDW SWHVHOWMG LQ WKLY WHSRUN XQGHWFRUHV  VKH
WDQVIRLP DURQ DQG HTXLSSLQJ RI RXU GIDGHW HQDEQQJ WMHP VR
PDNH D VUQULFDQW LP SDFW ZLKIQ RXU FKXWFKHV DQG
SWHVE\ IUHV

7KLV DFKLHYHP HQWLY D VMWWP HOWMR WH GHGLFDWRQ RI RXU WWADP
WH XQZ DYHUQJ FRP P WP HQWRI VKH 1 DWRQDO/ HDGHUWKLS VR VKH
P IVWIRQ DQG YIVIRQ DQG VKH JWDFH RI RXU / RUG - HVXV &KUVW
Z RINLQJ VKLRXJ K RXU HQWLH * HQHLDO$ WHP EQ
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IDP LO® DVSLLHV VR HP ERG\ DQG
SWRFMLP - HVXV GRYH DV D
JREDOP RYHP HOWRI

FRQJ UHJ DMRQV HQJ DI HG
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FKXUFK KHDAK LV WH ) RUH & KXUFK FRP P XQW 1Q* UHQVERWR 1 RUK &DURTED ) RUH ZDV
ELLNHG RAWR WH GHEEH R WH 0 HP RUDOB UHVE\ WUDQ & KXUFK. 7 KH FRQIUHI DIWRQ Z DV 1O
WKDLS GHF@H DQG IDFIQ) D SDARIDOWDOMRQ 7KH  FRQADRMG Z W RCH Rl RXUWDIQHG
7TUIDMMRDOBDWRY VR KHS WHP 1L XUH RX\W RQY FD@Y IRUWHP JRQJ IRZDW @ KHQ
KH KHSHG \WHP  IDFH \WH UHDOV \WDWWH FRP P XQW Z DV QR ®QUIHUFRP 1) \R WHP DG
WH CR GQJHUKDG WH HCHU\ \R UHDFK WH FRP P XQW WH  EHJ DQ R \WIQN DERXWFEMQJ
QWH P IGWR WHUZ WY * RG Z DV GRQ) D Z RN 1Q WH KHDUAR DQ HOHUDWS H QRTGD
&KXUFK D QHJIKERUIQ WH 3UHVE\ MY

$ FKXUFK SOQMUIHTAD FDOWR SOQAD IDW FRP P XQW \WDWHYHG WHU FRP P XQW DQG
OHG (QMMRQD® \RZ DG WDAFRP P XQW +1V YIMRQ Z DV IRUD IDW FRP P XQW QOP HG
)25* ( BQAQ) IRU IDM RAWHDFK UHFRQALIMRQ JHQHIRVW DQG HYDQIHDP W2 RX@
EH D IDM FRP P XQW IRUWH FRP P XQW 0 HP RUDO&KXUFK KHDUG DERXWIMH YIMRQ 7KH
GHAGHG W RIHUHYHY WIQ) \R WH QZ YMRQ U SUIRSHW EXI@IQ) IICDGFHV DQG WH
UHP DIQQY) SHRS®! 7KH UHVX®Z DV VRP HKIQ) RQD * RG FRX@ KDYH EURXI KWDERXWD P XQ/
UDFLDO P XGVHFRQRP LE GIYHOIDMY FRP P XQW \WDWHYHY \WWH OUHUFRP P XQW 1Q YDUHG
ZDV WDWP DMWU P RMW\R \WDWCHIKERKRRG 7KH )RUH IV D YIEWDQNVDQG \MUYIQJ
FRP P XQW R IDW Z KIEK 1V UHDFKIQ) \WWHUQHJKERWY Z W * RRG 1 HZ VR - HVXV & KUMW
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KDV EHHQ YHY  IQMQIRCDTD JHML RXWQR WHUGHI KERKRRG \WURXIK SUD HUZ DBV DQG
IIQAQ) IQMQAMRQDCY D\ V \R VKDUH WH * RVSHOKNURXJ K UHDMRQUKLSV Z W \WH GFDOVFKRRCE\
WHUFKXUFK 7KH DU VHHQI \WH FXGMUH Ri DQ RX\E DUG IRFXV IQ GHQFIQ) WHU QWP H
PHP EHY H SHAEQW® ZHBRP IQJ DQG IQMIWDIY WHUP DQ QHZ YMWRY HDFK 6 XQED

PROQ : HDH ZRNQ ZMW WP QRZ RQ GHYHBSIQ) DQ HYHQ GHHSHU P MRQDO
SUAVHQFH LQWH FRP P XQW \MURXJ K \WHUHYDQJ HDAN: HIRUV
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« 6WKPWWDCBDWDGAIP : HFRQIQXH R Z RN Z W \WH FRQYEWRQ WDVWIKH URBI Rl QDWRQDOFKXUFK
SO BDGHUKLS LV \R VHYH DQG HTXIS GFDAFKXUFK SOQAQ) HIRW

D 5HJ IRQDOFKXUFK SO GUHRVRY DURXQG WH FRXQM J LYH KDQGV RQ FRDFKIQ)
P HORUQ) DQG SOQQQ) GHYHBSP HQMR GFDIFKXUFK SOQULY

E 1 DIRQDIFKXUFK SOQMY UHWHDAVHUYHY R HQFRXUDJ H DQG HT XIS @FDOFKXUFK SOQMY/

F / REDOFKXUFKHY GAMUQ) VR EHFRP H SDUHQAWRUSDURHUFKXUFK SOQUQ) FKXUFKHY KDYH

DFFHW \R FROFKIQ) BDGHUKLS GHYHBSP HOADQG SOQMUUHFUXKWR HONMRP QDUWRQDADQG
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e SHYHHQG$ OHER) RKDQV IV RXUSDWMP H ( 3& / DR FKXUFK SOQIY
FROXGEQAVKHSIQ) XV Z W DAHWP HOMFROFKIQ)  DQG FDUH IRURXU/ DR
FKXUFK SOQMY/

e ) RUVHYHIDO HOWY/ Z H KDYH KRWMG D QDURQDOHWHDWRURXUFKXUFK SOQMY/

,Q2 RREHU Z HKRVMG DQ ( DWW HI IRQ FKXUFK SOQMY UIHWHDWHDU
SWKH@®I 1& ZMWRYHU  DAWMQGHHY ,Q0 DUFK ZHZIOQKRWMRXU: HWV/
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e : HFRQIXHWRH SBWHDGJWRZ RXUFKXUFK SOQI SDWZHIKIS Z W RXU
IUHQGY DQG FRODI XHV IQWH ) UHQFK GHQRP IODWRQ8 1,35( 9

6XP P DARQ $VZH H SDQG RXUFKXUFK SOQWQ) FDSDEIOMA Z H DUH UHP IQGHG
WD RGLVWHRQHZKRIJURZV+IVNQIGRP 2 XUURBIV\R IRGBZ +1P [QIDW DV
Z H SOQIWFKXUFKHV R HYDQI HD) H WH Z R Z W WH J RVSHOR RXU/ RUG - HVXV
3GDH SWD. IRUZIVGRP  UHVRXUFHV DQG IDWY IRUDTR XV IQWH ( 3& R EH
IDMIXOR * RQY FD@RUXV R DRYHD SOQAHZ FRQJ UHI DIRQV DFLRW $ P HUED
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SHRS®
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SHRS®!
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