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7KH 7XWQHU )DPLO &HQWMU IRU B6RFADO 9HQWUWHV LV DQ
IOMEVASODY  JWDGXDM  WXGHOAMBIG  RWDQL] DARQ

FRP P WHMG VR GHYH®RSLQ) VRADM DQG  HQYLLRQP HOVDAD
FRQWFLRXV GDGHY/ DQG GRHLY

et o

7KH 7XWDHU) DP LO &HQWAU | RUBRFLDOIHAWUHY 7) & LV D KXE
IRU JUWDGXDW WXGHQW LIVRXUFHV  THARZ \WKLS  FRADERUDRQ
DQG SDWQHUKLS DFLIRW D@ JWGXDW VFKRRY VR SURP RM
UHVSROME®! EXVLQHW SWDPMFHY DQG VKDSH | XWWIUH GIDGHWY R
RXUGRP HWAF DQG LOWILDDARQDOFRP P XQUAHV
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LP SRWLEGH VIWN 7KH VXP P DU Rl ViKLV @)W\ HDU FRXG@B EH D QRYHOLQ DQG R
PP HQH QRW JUH XQFHUBLON WUHW DQIHU DQG H KDXWIRQ EXWDOR MR
RSWP P DQG HP SDW(\  SRUAD LQJ VIKH FROWIQWEDW®! EHVE HHQ Z RUY  DQG

D EWDYH | DFH RUGDSHRS® KRZ \ RX"UH UHDAD | HHDQ)  Z KHUH VIKHUH DUH RQO
JHWVHG XS Z LViK D QIFH @WBH ERZ WV KDUG VR Z UV DQG KDUG VR \VZ DAIRZ $
RQ |RWHW QRUVKRXAE ZH 6R ,"G @NH VR VKDUH Z VK \ RX D YIMRQ WP HQW,
YHUD \ HDUDIR Z KHQ , EHFDP H ([ HFXVWYH &KDWRI WH 7) & EHRWH ZH NQHZ
DGHP LF \ HDUZ RX@5 GRRN @N\H

) DP 1O &HQMUIRUBRADOIHWUHY DV D UHSXVIBEGH DQG UHFRI QL] DEGT HOAW LQ WWH

URXJ KRXWO DQGH.ELAV 1 DKYL@B! DQG EH RQG XW LQJ SDUGHIKLSY IRFXMQI RQ

SR HWMRQDOGDUOLQ) RSSRUMQWHY DV Z H HQIDIH IXUMHU Z WK RXU FRP P XQUAHY
WDWKDV EHHQ EXLOVRYHUWH @WALYH \ HDU/ UHP HP EHUQJ RXUSXLERH LV \R

WP HQMWKURXI KRXWAVIKH \ HDU |, EHFDP H LOFUHDMQIQ | IXNVADWAG © H KDG D
H KDG SaQOHG RXWDRPAYLVHY VR UHDFK WWRVH J RDOY VKDWZ RXQB FRQMEX\M EDFN

P DNH IMKDSSHQ , RIVQ |HOV@NH Z H Z HHYWP DNLQJ IMKDSSHQ DQG LQ WKDW
DV D GDGHU Y%XVWWKHQ ,"G P HHWZ LMK D 7) & DXXP D WXGHQW D IHARZ %RDUG
| VIKH\ ""H WIBDKHWIH DQG Z LADQJ VR HQUDJH P D EH LWV RND. %$V GRQJ DV ZH
DQYH DQG P DGH HDFK RVKHU | HHOKHDUG DQG VHHQ VIKHQ IWZ DV R\D\ VIKDWZ H
D@RI VKRVH RMHUVIKLQI V

WDW, UHDQ] HG KRZ WKXH VR RXUSXIBRWH ZH P DIQHG  DQG KRZ P XFK ZH
KH P RUDO DQG HWLFDO GDGHY WDWZ H JWDGXDWA WLV \ HDU Z LGADEH SUHSDUHG
VBNH RQ VKH Z RUBBYV P RMFKDAQILQ) SIREGPV 7KH  ZH  ZLADGDG Z LK
HRS® | LAV VHDUFKLQJ 1 LM RUVKH LRRWSUREGP  UDVIKHUVIKDQ VIKH VXU DFH GHYHO
V ZRX@ QRWKDYH EHHQ SRWIEGH Z LWMRXW ViKH H SHUHQADO GDULQ)
B\ RXUWXGHQMBG FHQMU , KDYH JURZ Q D WHP HQGRXV DP RXQUWRYHU WKLY @W
ZHH GD\V WKDW, |HOWKH HQRWP LW Rl WKLV GDGHUKLS SRMMRQ , FRXAS QRW
D PRWH IXOLADQ) DQG HGXFDAWRQDOZ D\, ®DYH \RX ZIWK P\ VER ELJJHW
L\ RX IKLON \ RX GRQWKDYH WHWP H DQG W D D\ V DERXWWKH SHRSOH

| 7) & ([ HEXWYH &KDLU
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DFDGHP LF \ HDU Z DV XQSUHFHGHQWAG | RU 9 DQGHUELAWV
W»(GHQ\N DV IMZ DV IRUVKH LMVARI VKH Z RUTS 7) & WXGHQW  O1G B\
WWH ([ HFXWYH %RDUG  SLYRWAG VR &211(&7 (1*$*(
[($51 DQG/($' LQ QHZ ZDV *LYHQ XQIYHUMW SIRRFRY \KH
&HOWU RSHIDMG IXA YIIXDAD WHOLQ RQ =RRP DQG QP LWG
FDP SXV HQIDIHP HQW VR FUHDVA VKH SLRIWDP P LQJ DQG FRP P XQW
WDWLY FHOADOVR ViKH &HQWMUV P WMRQ + LIKQIKW Rl ViKH \ HDUDQG
ERDUG V GIDGHUKLS LOFOXGH
« / DXQFK Rl VKH 6RFLDO, P SDPW&HUA LFDVMA
e ' HYHRSP HOARI D QHZ FRADERUDMRQ Z VK : H) XQGHU
e )LWWIXA YLLXDO 3LRMFW3\ LDP LG FRXUH  6RFLDO 9 HQXUHV

6XP P LW

" 3%

+DQQDK 7XUQEX@ 0 %5 | ([ HEXWYH &KDLU

' DQHO&RUM| 0% !  $FDGHPLFV ([ SHUHQFH &R &KDLU

+DW 6PIVK 0% |  $FDGHP LFV ([ SHUHQFH &R &KDWU

$QQD/ LOQ&XUIH 0 (G / HDGHUKLS 2 LI DQ] DARQDO3HURWP DOFH
/23 1 94DQEQ] 0 DINHVKQJ &KDLU

.DAH)RWMU O (G /23!  6XPP IMEKDW

6DPEM/ DU O Y% !  3LRWPAG\ LDP LG &KDLU

5\DQ/RVWR 0% !  B6RFLDOGVIXSV &KDLU

/ DXUHQO LVFKH@D 0 3+ | 6SHFLDO3WRMFW  &RQUXQOLQJ &KDLU
YUIWQH&DQQRQ 0 %5 | $OP QL ( QI DI HP HQWEKDLU
SDMVBQEKIQ 09 !  &DPSXV  &RP P XQW ( QIDUHP HQWER &KD
&DIRAOH (UFNWVRQ 0' 09 !  &DPSXV  &RP P XQW

( QIDIHP HQWBR &KDLU
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7KH +XQV3U] H ) RXQEDMRQ LV D QRW RU SWRILWRU DQ] DARQ GHALFDWG VR MXQFKLQJ  ViKH
Z RUBV QH WZ DYH Rl VRFLDOHQAHSUHOQHXWY + XGVHQFRXWDI HY VKH Z RUGBY ELLI KUWAWWEXVLOHW
P LQGV VR FRP SHV LQ \WDP V VIR VROH ViKH S@QHW ELJ J HMWFKDGBHQU HV Z LW LQQRYDVYH LGHDV
| RU VXWILQDEGH \WIDUNVXS HOWASUVHY FRP SHIKQU IRU 0 LQ VHHG IXQEQJ | RU VKHLU LGHDV
7KH 7) & KRWV VIKH + X\ U] H &RP SHMRQ DO DQGHUELAONDV D SUHAP LQDU | RUUHI LRQDOY

7KLV HDUV [ XQ@  YLWMXDO+ XQOVH SHUHOQFH HQJ DI HG WXGHQW LQ ViKH &KDMBHQI H
YXL@ YIDEMH | RRG HQWALSUMHY VKDWZ LCDLP SDRAMWMKH QYHV RI P LARQ SHRSMH LQ VKH QH W

GHFDGH Z KL WAHQIVKHQLQ) FRP P XQMHV LOFUHDMQ) LOFRP HV THHALQJ WKH KXQIU  DQG
FUH

* LDGXDVM DQG XQGHUI LDGXDVA WGHQWKDP \ FDP H VR HVWHU YLLUXDAD VR HQYIMRQ EXLAE DQG
SLVFK DQ LGHD VR XQURFN VKH SRWQWDOZ VKLY | RRG HFRVL WP V DQG YDOXH FKDLQV | RUGRFDO
DQG J GREDOLP SDFW6L] WDP V GDUHG | LIRP Z RUMWKRSY DQG H SHUV LQ FLRW VHRVRUZ RWN DQG
JDLOHG H SHUHQFH SWWRKLQI  DQG VKUHH VWDP V DGYDQFHG VR + XA\3 U] H UHI LRQDOY
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,QMDMG 1O 3LRMFW 3\ P G IV D 9 DQGHUELAV 8 QLYHUAW
LOMGEVFLSAODY  WXGHOMBIG SIRIWDP  VKDWXVHV LQ FIWARRP  DQG
KDOGV RQ GDWLQ) H SHUHOFHV VR P HDQQIIX@ HQUDIH Z LK
VRAD@® FRQWRXV RUDQ]DARQV DFLIRW WKH JGREH VHHNQI R
HWREQWK P DUNHWGLYHQ VROMRQV VKDWKHG | XOLAD VIKHU P DMRQV
7KLV \ HDU RXUWDP V Z RINHG DV FRQUXQDQW Z VMK SDUWQHWY LQ + RQJ
. RQ +RQGXWDV * XDWP D DQG 0 H LFR

,Q WKH [ LIAVDED YLLIXDO 3 LRMIFW3\ LDP LG FRXUMH \WXGHQW P DGH ViKH
P RVRI ] RRP HQI DI HP HOW Z LW SDUWQHURLI DQL DARQV

3DUADHY _ 3 LRMPW
&RIIHH (TXIW / DE 86 _,QWAQWKLS 5HGHMJIQ  6VUXPXUH

/D& O H LFR 2 SHDMRQV 0 DINHVQI 6WDVIAI\
0 DWEKDA@MQIH 0 H LFR 0 DINHWQI $QDOWY
&DIERQEDWH +RQJ . R _3UP DU ' DVid 5HSRUWV
6RON BRXQYY 86 +RQEXWDV _&XWRP HU3LRILGY , QGH

SR YOV IIAVRU DQG 0 DUR $YID FR VIXIKW WWKH FRXUH Z WK
XQSUHFHGHMAG WKU' W VKDWSILRYLGHG RQH MWWSHHDOVE MM RU YDA
[ LQDO\ HDUGHDGELQ) VKH 3 LRMIFWB\ LWDP LG FRXUMH
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7KH WK $QQXDO7) & 6RFLDOY HOWUHV 6XP P WWKHP H Rl
$ P SDPWWRXIK $PUWRQ6 FDABIG VRI HVIKHU LQQRYDVH
DQG DP EIMRXV WXGHQW DQG SIDPAMRQHY VR DD
VRIHIKHU 6HWIRQV LOFOXGHG G QDP LF VSHDNHWY DQG
WXGHQW ILIRP DFLRW ViKH FDP SXV DQG VKH Z RUTS | LRP

FRUSRUDVM LQQRYDRQ VR WIDUXS KXEV 1LRP JUDWURRW
SWIREGPV VROYHW VR WWDQQJ JQREDO VXSSO FKDLQ
GMXSVAY DA FHQMHG RQ ZD\V IKDWGDGHY FDQ
DFKIHYH WH P SDFW WMH  VHN IWRP Z WKIQ VKHU

VHARY/ LOGXVWMHY DQG FRP P XQMHV

%D 6WIYHQY WK $QQXDOBXP P W, H QRWA 6SHDNHU

7KLV IXAD YLWXDO 6XP P LW I HDWUHG NH QR VSHDNHU
%HFFD 6VMYHQV ) RXQGHU DQG 3UHMGHQWRI 1 DVKYLAB

EDVHG JQREDO VRADO HQMBUVH 7K@Y ) DPV DQG
9DQGHELAV ' LYIQW DXPQD ZKR \KDHG VKH
P SRUBQFH Rl EXLAEQ) HQGXUQI VROMRQV EDVHG RQ
QWHQQ) WHIMRQWKLSY DQG D FRP P WP HQWVR JRRG
Z RWN

7KLV \HDU WKH 7) & SDWQHUHG Z IMK 9 DQGHLELAOW &RI T HH
(TXW /DE WR KRW D WDFN IRU SDUAASDQW VR
VSHAU LFDQ@ DU DERXWIP SDRWMLQ VWKH FRITHH LOGXWM

DQG VXSSO FKDLQ
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7) & WYGHQW FRQWOXH VR | REXV RQ WH SRZ HUDQG SRIMQWDO
R [L.QDQAH R EUQ) DERXWSRVWYH FKDQJIH DQG VR KHS \FD®

LQRRYDAYH EXMCHW P RCHY

)RU WH WG \HDU D 9DQGHE®V 7) & WYGHIN WLP
FRP SHMG 1Q WH 7XWHU 0,17 0% ,P SRV, QYHAQY
1HERN 7WQQI SIRIWEP WURKIK WH %AIGIHV P SCFW
) RXQCDARQ DQG  : KDWRQV  6RADD ,P SDFW ,QUDAYH
(TXISSHG Z W P SDFWIQYHWAQ) FXUIEXOP DQG WRY . $7( . 5% 0B
IQMEVASICDY  WWGHQW ZDDHG WH SDM R P SDFW 630 67((/( 0%
LOYHVRY VRXUAQ) FRP SDQHV DQG SIWKIQ) |RUIXQAQ] IRU .(9,1/,8 03+
DP MRQ GUYHQ FRP SDQ. FDEG 3XLE®! Z KIFK IRPXVHVRQ 6% . $08%b5,. 0%
I LQDQADAQFOMRQ | RULQAVIGKDY Z IW QVOELOAHY

98
0,17 7($0

+817(5 %1*+$0 0 %b

: ()81' (5 3$571(56+,3

7K \SUQ] WH 7)& DQRRXQRHG D SDWZHUKLS ZIWK
1 H) XQGHU WH RIRZ GXQAQJ LOYHWR HIWSMWRP Z KHH
HOMSIHEXY RIIHU HTXIW W IXQG WHU JURZ W
6\MGHQW DUH GAMJIQQI DQH SHUHOADOSIRIWDP WDAZ LD
SXWMMGHW 1Q WH VHDAR! LQYHWRU VSHAILLFD@ VHHNQJ

RXW VRADO HOAHSUHOHXY DQG EXVIQHW P RGHY Z WK
\VRADOP SDRNIQ WH 6 RXWHDWV Z KLAH GDUQAQ] DERXWWIKH

SIRFHW R IXQAQ) D WEUXS DOG GHYHBSIQ) WAV \R
VRXUH HYDODM DQG SIWK DQ LP SCRMOQYHWR HOW 7KH
LQWDAYH LV EHQ) GHYHRSHG LQ SDWZHIKLS Z IW -RQQ.
3UFH ' WHARUR ) XQADIMQJ IRU: H) XQGHU ZKIFK LV D
SXEQF EHQH IWFRSRIDARQ DOG &HWIHG % &RSRIDARQ
H SHIHAQ] WHP HQERXV JWRZ
QYHWI\ DQGGP RADAH
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