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<HDU YIMVHG Y%OWH %UGJH +LJK 6FKRRO 61 WK
)RWP VR SDUAFLSDWA LQ D FXQQDY P DWHFDW Z VK
&UVDQG -RWK IWRP ) ($67(' 7KH Z HH HGXFDWG
DQG LQVSWHG DERXWVKH Z RUWB RI KRVSWVDAW DQG
VRRN VKIRXJK WHISV 1Q SWRGXFIQJ WKHW YHU RZ Q
FKIFNHQ Z VMK SHDWD EDUBA DQG YHIHDE®N 7KLV
Z DV DQ H[ SHUHQFH , DP VXWH ViKH\ Z LG@WHP HP EHU
IRUVRP HVIP H

(/&20 (

- KDWDQ DFVIRQ SDFNHG \HDU IWKDV EHHQ 7KH
VXP P HUWALP KDV FRQWQXHG VR EXL@S RXUFDUHHWY/
YIMRQ DFLRW WKH VFKRRODQG RI | HUD@WXGHOW' LQ
.6 .6 DQGG6LVK)RP TXDDN RSSRUKQHV LQ
D WQJH Rl DHDV : H KDYH WHFHLYHG SRVVIVH
IHHGEDFN ILRP  RXU UHFHQW?2 IWMG YIMW DFKIHYHG
VIKH 1X@ 4 XDAW 1Q &DWHHWY $Z DG DQG VKH Z RN
FRP SGMAG RYHUMP H KDV EHHQ WHFRJ QIVHG E\ ViKH

[ : o N FDUHHW DQG HQVALSUVH QDVIRQD@ E\ VKH &DUHHWY
G4 Lx ¥, &KDP SIRQ $Z DUG

, ZRX@ ONH VR VIKDON DRI VKH WDII 1Q VFKRRO

SDUHQW FDIHW DQG RXU | DQVDWE SDWQHUKLSV IRU
VXSSRUWIDJ RXU FDUHHWY SWIRYIMRQ 1Q VFKRRODQG
RIIHUQJ VR P DQ\ YDOXDE® RSSRUXQIHV
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VFIHQFH FDQ VDNH VKHP
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HQWR\ HG IKH H[ SHUHQFH RIT ¥
DWHQGLQJ D XQLYHUAW DQGe F;II !
KDYIQJ D WP DELQWI KWIQVi,
ZKDW XQLYHUMW  Z RX@
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<HDU * &6( JHRIWDSK\ WXGHQW KDG WKH
SGIDVXH Rl KDYIQJ 6HYHWD 7UHQW: DVHU YIMMAVKHP
VR VSHDN VR VIKHP  DERXWZ DVIAUUHVRXUFHV 1O VIKH 8 .

/XF\ ILRP 6HYHW 7WHQW: DWAU VSRNH DERXW D
QXP EHURI LQWHWMQJI VRSLFV LQYROLQJ Z DWAU DQG

VKH (R®! 6HYHLD 7UHQW: DVIHU KDYH Z WKLQ ViKH DUHD

6KH VSRNH LQ GHSWK DERXWIKH DYDIDELOW RI Z DWAU

KRZ WLV VFDUFH 1Q GHYH®RSLQJ FRXQWIHV DQG ViKH

P SDFWRI Z DVMIU SREXVIRQ Z IMKIQ VH 8. $ JUHDW
VRSIF RI FRQYHUWDVRQ Z DV ViKH Z LGH WDQJH RI VAP V
VKDWRIVHQ 11QG VIKHIU Z D\ LQVR Z DVIU Vi WHP V DQG

Z KDWMP SDFWWDWKDV XSRQ VIKH HQYLLRQP HQW

2 YHUDE D HD@® HQNR\ DE® SUHVHQUEMRQ 11GBIG Z VK
IDFW DQG LQIRWPP DURQ VKDW\WKH <HDU  WXGHQW
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7KWIRXJK DQ H FHGIQW SDWQHUKIS Z MK 7KH
* LHHQKRXWH 3HRS® RQH RI RXU <HDU  WXGHQW
Z DV RIIHHG DQ DSSWHOWFHWKLS RSSRUXQIW DV D

RRG 3URGXFW 0 DQXIDFWUQJ $SSWIHQWFH : H
ZIK KIP D® WH EHW ZIMK VKLV DP D] LQJ
RSSRUXQLW
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$ JWIRXS Rl <HDU  WXGHQW Z KR DWH LOWAUHWHG LQ
DQLP DO FDUH YHVWUQDU  YIMVAG 3HDN : LG@H 3DWIN LQ
/HHN 2 XU WXGHQW WHFHLYHG D VRXU Rl ViKH SDWN
KHDUQJ DERXWW{H YDURXV SDVKZ D\ V LQVR ViKH DQLP DO
FDWH VHFVRU DQG VKH NHHSHUW/B H SHUHQFHV 6\VXGHQW
ZHWH DOR JLYHQ WKH RSSRUXQW VR DWHQG |HHGLQJ
WP HV IRU WP H RI VKH DQIP DO DQG KDG VP H R
H[ S&RWH ViKH SDIN VIKH\ Z HUH DOR OXFN\ HQRXJ K VR 1HHG
ViKH Z DADELHV

\WZ DV D J UIHDWGD\ RXWMKDWS LRYIGHG WXGHQW Z Vi DQ
HQUFKP HQWH[ SHUHQFH DQG NQRZ ®IGJH RI KRZ VKH\

FDQ SWHSDWH VKHP VHOHV [RU VIKHLU IXVIXUH FDUHHWY WLV
WIH VR VDI VKDW ZH KDYH D QXP EHU RI DQIP DO
HOWX VDWW LQ <HDU

Higher
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/\GID IRP +LJKHU +RUJRQV  VSHQW DQ
DIVLORRQ FRQGXFVQJ RQH VR RQH GLVEXWRQV
Z MK VHYHWDORI RXU<HDU  6KH FRP P HOWG
KRZ SWRIHWRQDO VKH WXGHQW FRQGXFVHG
WHP VHOHV DQG KRZ  SWRGXFWYH  VKH
GLVFXWRQV Z HIH ) HHGEDFN IRWPP  VIKH WXGHQW
Z DV H FHGHQW DQG VKH\ THOVWKH  VXSSRUMG
Z VK VIKHLUVKRXJ KWSLRFHW P RYIQJ IRWZ DUG
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YWRP  VKH WHHW VR \RFLDO
PHGID IWRP %DFN /LYHV
ODMAU VR OH7RR IQ
AHRQG  WH  * DAY
&ROWP SRIDU  $UNV DQG
$FMMP B WXGHQW
FROVGHWHG WMH HODMRQWKLS
EHE HHQ SXEQF DUV DQG
DFIYIVP DQG KRZ SXEQF DUV
FROWIEXVIAV VR RXU XQGHUAMDQGLQJ RI DFVIMMP V
7KH FRXUH LIV P DGH XS RI WHWDWFK GUYHQ
FRQWQW DQG  XQLYHUWW \W®I \HP LQDWY/ DQG
DWLI QP HOW VR WXGHQW DIH JHWQJ D VDM RI
Z KDAWWLY @\NH VR EH D XQLYHUAW WXGHQW

3K' WXVRU) LDQNIH 0 RW DQ LV D GRFVRUDOUHVHDUFK HU
DWMKH 8 QLYHUAW RI %LP IQIKDP LQ ViKH VFKRRORI
/DQIXDIHV &XOXWH $UWV+IWRY DQG 0 XMF + HU
UHWHDUFK  IRFXWHV RQ VKH LOWAWE LQIQJ RI VRFLDO
P HGID DQG VKH YLVXDO FXOXWH RI FRQWP SRWDU
IHP LQMP V DQG VKH LOVIALY HQHIDMRQDOWHDMRQWKLS
EHVZ HHQ IHP QMW Z DYHV 6KH FRP SGMAG KHU
XQGHUW IDGXDW DQG 0 DWMY GHJWHHV DW VKH
8 QLYHUMW RI ( DVAS QJ @D LQ + IMRU RI $ W
2XU<HDU  9%UGIDQW&XE JWDGXDWAG DW: DWZ LEN
8 QLYHUMW 7KHW KRQRXW LQFOXGHG IRXUDZ DUGV DW
ILWAMF@W DQG VI R DWXSSHUWHFRQG FOW $Q
DP D] LQJ VHWRI P DUNV

6SHFIDO P HOMRQ VR 0 DF\ ZKR GHQYHWHG DQ
RXWAMDQGLQ) VSHHFK VR WKH Z KR®! DXGLHQFH
VXP P DUMQJ VKH SWRMFW DQG RXVEQIQJ VKKH
EHQHILW RI VIDNLQJ SDUNV
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2QH Rl VIKH P RWP HP RWDE® H[ SHUHQFHV , KDYH

HYHU KDG ZDV P\ WIS VR 6SDIQ VR WHSRUN RQ

9 [ADUHD® &KDP SIRQV /HDIXH VHP L ILQDO DJ DIQW
/ LYHUSBRRORQ EHKDQ RI 8 () $ B/ RIILFIDOP DJ D] LOH IRU
WKH VRXUQDP HQW ,WDA@FDP H DERXWDWVKH WIUARI

WH WHDVRQ ZKHQ WKH\ ZHWH @RRNIQJ IRU IDQ

HSRUMW/ IRUHYHY WIDP 1Q iKH FRP SHVIMRQ DQG DV
D IR@RZ HURI VKH <H@RZ 6XEP DUQH , SXWP \ QDP H

IRZ DG SWRYIGIQJ P XGOWS® DUAF®N VKDW , KDG

DQHDG\ SWRGXFHG : IMKIQ D P DWMHURI Z HHNV , KDG

DQ HP DIOEDFN ILRP 8 () $ IQYIMQJ P H VR NRIQ VKHLU
SWIRGXFIRQ JWRXS IRU WH &KDP SIRQV - RXUQDO
9 [ADUHDO GHIIHG DA RGGV DQG WHDFKHG VIKH VHP L

ILODY Rl VKH FRP SHVMRQ DQG Z HWH SIWMG DJ DIQW
( XIRSHDQ JIDQW /LYHUSRRO DIU Z LQV DJ DIQW
- XYHQWXV DQG %D\ HWQ 0 XQIFK , Z DV VHQWMFNHW VR

WH KRP H ®J DQG IRXQG P \ VHO® RQ D SMQH GRZ Q

VR %DUFHRQD LQ HDW 0 D\ VR LHSRUWWRQ WH JDP H

DQG SWRYIGH FRQWAQW IRU VKH P DJ D] LQHR/ VRFLDO
P HGLD FKDQQH® 7KH DVP RVSKHWH Z DV DEVRO\HO

HOIFWIF LQ DQG RXWRI / D &HEP LFD DQG GHVSIVA VIKH

VXIBUMQIJ® SRRU ZHDWKHU FRQGIMRQV —ERWK

9 LADUHDODQG / LYHLBRROIDQV FRP ELQHG RXWIGH ViKH

WDGLXP VR FHOIEWW VIKH DFKLHYHP HQW RI VIKHLU
WADP V DQG MQJ VKHLUKHDUV RXW

$V DQ DVSLUQJ NRXUQDOWIWZ DV DQ KRQRXUVR P HHW
VRP HRQH VKDW, GRRN XS VR DQG LQ VKLV FDVH LWWZ DV
WH EU@DQW * XIGHP %DMIX« Z RUB HQRZ QHG
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\WZ DV J LHDWVR VHQG RXU<HDU DQG  RXWRQ
D ZHHN R ZRW H SHUHQFH VKLV \HDU 7KH
IHHGEDFN ILRP WWXGHQW DQG HP S®\ HW/ Z DV
H WHP H® SRUMAKH 6RP H WXGHQW KDYH EHHQ
RIIHIHG RSSRUXQIVHV Z MK FRP SDQLHV SRW
DQG <HDU WXGHQW P SUHWHG WMDWP XFK
VDW VKH\  Z HIH IHTXHWIMG VR H WIQG  VKHLU
SMFHP HOW WV QR VXS UVH VKDWRXU YDXXHV R
SUGH WHVSHFWDQG NIQGQHW FRQVOQXH VR EH
GLS@\ HG RXWRI VFKRRO

<($5 0$7+69,6,772 . ((/(
e
2 XU <HDU P DWV

VWXGHQW KDG D JUHDW
GD\ DW . HH® 2 SHQ
"D\ OVKH VSHQW VIKH
P RWQIQJ VRXUQJ VKH
8 QLYHUAW DQG
DWHQGLQJ DQ
IQIRLP DURQ  VHWIRQ
IRFXMQJ RQ P DVKV DW
. HH®! 8 QLYHUAW

7KH RXWHDFK WDP DW. HH®! SXWRQ D P DKV
Z RINVKRS |RUVIKH DIVLQRRQ DQG WXGHQW KDG ViKH
RSSRUXQIW VR DW ViKH VMDP  TXHWRQV Z KIFK Rl
FRXUH VKH\ HP EWDFHG DQG DWNHG P DQ\

25.,1*% : ,7+ 06&$3(

2 XU SDUQHUKILS Z MK 0 6FDSH FRQUQXHV VR JRZ
H KDYH KDG P DQ\ HQJDJHP HQW Z MK VIKHP  VIKLV
WP LQFOXGLQJ VIKH FRP SHVIMRQ Z LQQHW/ Z KR DUH
QRZ ZRWIQJ ZWK VKH FRP SDQ\ VR EUQJ VIKHWU
SX]]® GHWIQ VR @H LQ RQH Rl WHIW IRRP V $OR
RXUHWDSH (RRP FOXE YIMWG IRUDQ LQIRWP DVRQ
VHWRQ RQ KRZ VKKH\ FDQ FUHDW WKHIU RZ Q LRRP
DQG Z KIOWMKH\ Z HWH IKHWH VKH\ \DP S®IG D RRP
DQG HWDSHG Z WK M[ P LQXWV VR VSDWH 7KLV LV
EHFRP 1QJ D JUHDWSDWQHUKLS JLYIQJ RXUWXGHQW
GUIHHQWRS SRUXQIIHV DQG H[ SHUHQFHV

+286(62) 3$5/,$0(179,6,7

<HDU DQG <HDU WXGHQW Z HQWMR / RQGRQ DV SDUV
RI RXU$ /HYHO+IMWRU  3ROMFV WIS 7KH WXGHQW
YIMVAG D WDQJH RI IDP RXV %UMMK SRMFDOLQWIXVIRQV
DQG Z IMPHWHG RXUJRYHUQP HQWDQG MGLFLDOV WIHP V
IQ DFMRQ 7KH YIMWAG VKH 8. B6XSWHP H &RXWV
HWP LOWIAU Z KHUH WXGHQW Z HUH OXFN VR KDYH VIKH
RSSRUXQIW VR MWQ VIKH SXEQF JD@HUY Rl &RXW DQG
VR Z WQHW D @YH FRXUWKHDUQJ / DWAULQ VIKH GD\ ViKH\
YIMWG VKH +RXVHV Rl 3DUIDP HQW 7KH\ KDG VKH
RSSRUXQW VR Z VQHW @QYH GHEDWAV ILIRP  VKH SXEQF
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7KH 6($ SWRIWP P H WXGHQW FRP SOMAG VIKHLU
ILQDODFVIMW Z VK DQ RW DQMWHG P RWQIQJ DW. HH®
8 QLYHUMW Z KIFK JDYH VKHP WKH RSSRUXQW VR

SWDFWH DQG GLVS@\ VRP H Rl VKH HP SR\ DELOW
WNL@Y Z H KDYH GLVFXWHG RQ iKH SWRIWDP P H ,WZ DV
D SGIDVXH VR REVHUH WXGHQW FRQILGHQV® Z RUINLQJ

VRJ HVHU DQG SUHVHOWQJ VIKHLU LGHDV Z H@GRQH D@
RI \ RX

<HDU VSHQWD Z KR®! GD\ RIl IP HVDE®i KLV \ HDU
IRVDMQJ DIRXQG  GLIHHQWDFWMMHY RITHHG E\
WH$ WP\ FRQQHFWFRP + IVDFKL ( QHU\ DQG ViKH
3( GHSDURP HOW $FWYMMHV ZHWH IRFXWHG RQ
HQJ LOHHUQJ HP SR\ DELOW WNIQY WDP Z RWIN DQG
PDQ\ P RW DWHDV ZKIFK VXSSRUN RXU \ RXQJ
GIDUQHW/ LQ GHYHARSIQJ VKHLU IXWKUHV $ ELJ VKDON
\ RX VR DOYIMVRWY DQG W | LQYROYHG

48%/,7<,1 &$5((56$: $5'

2 XUWKRROZ DV DWHWHG IRUVKH 4 XDAOW LQ &DWHHY/
DZDW WL WP $IWU D IX@ GD\ Rl LQWUNHZ V
REVHUDMRQV DQG GIMFXWRQV Z H Z HWH DZ DUWGHG WKH

IX@DZ DU
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H S\ HG VSRWWIKH FDUHHU DWRXUUHFRUGHU I HWAYDO
DQG KDG RYHU ~ FDWHHW/ VSRWHG [LRP VIKH REYIRXV
VXFK DV SHURWP HU SIDQIMWFRQGXFVRU WIDFKHU VR
@KVQJ XVKHW VRXQG WWFKQLFIDQV SIDQR WQHU
FGIDQHW EDUWDII DQG HYHQ Z LQGRZ F®IDQHU

7KH VR®&RIMWV GIG D WRW FDUHHW VDN OQ WKH
SHURW DQFH DERXWKRZ WKH FDP H DERXWEHIQJ D
SWIRIHMRQDO WHFRWGHU SM\HU DQG KDV WRDUWWG
ZRWINQ) ZIMW SUP DY WKRRY WDFKIQJ WKH
WHFRUWGHU

MW LOVSLLHG VKHQ VR FROVIQXH Z MK HFRUGHU J LRXS
DQG VKLV Z I QRZ EH D WHIX@®U H WD FXUWFX@U
DFVIMW
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,WZ DV J LHDVWMR GHQYHUD YLILW/XDOVIDAN VIR DA@RXU S DUHQW
DQG FDWIHYW DWWH HQG RI WKLV VWP WKDUQJ VKH

VXFFHW Rl RXU FDUHHW SWRIWP P H DOQG &RRNIQJ
VRZ DUGV RXUSURUMHY |RUQH[ WDFDGHP LF \ HDU

7KDON VR %HYHWD $WOA IRUVSHDNIQ) DWWKH HYHQW

\ RXUVXSSRUMY D@ D\ V DSSWHFIDWAG E\ VIKH VWFKRRO

20(1,10$7+6

6RP H Rl RXU<HDU P DVKHP DVFLDQV YIMVMG . HH®
8 QLYHUW IRUD Z RP HQ LQ P DVKV HYHQW7KH HYHQW
LOWIQGHG VR HQFRXWDIH IHP DB WXGHOW VR \WXG\
67(0 VXEMIFW DWD KL KHU GIYHOLQ VIKH IXWWH 7KH
GD\ SWRYIGHG P DQ\ FDVH WXGLHV DQG DFVIMMIHV VR
LOVSLLH RXU\ RXQJ P DVKHP DWFLDQV

0 W : KIVHKXUMWWKHQ JDYH VIKH WXGHOW LQYROHG
ViKH RSSRUXQIW VR FROVQXH VKHLU GIDWQLQJ 1O VKH
FOWURRP  FUHDVIQJ Gl I HUIHQWYLVX DOLHS LHVHQVDMRQV
Rl WDVMAAFY MMADV ) RUHQFH 1 LI KVIQJ DB GLG

6RP H JUHDW GMFXWIRQV ZHWH KDG Z MK RXU
WXGHQW DQG VKH\ Z HH DE®I VR SRWH VRP H YHU
LOVAUHWARI TXHWIRQV : H@GRQH VR DAIQYROHG
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' 7 \WXGHQW SDUAFLSDWAG 1Q D /,9( Z HELQDU SXW
RQ E\ *' W P HHW SIRIHMRQDY IWRP  VKH © H ZHH YHU IRUXQDWA VR KDYH D /,9( VDO
QGXWM  DQG  GDWQ  DERXW WKH  GUIHHQW GH@YHHG VR RXUWXGHQW E\ FUHDWYH GLLHFVRRU DQG
RSSRUXQMHV GHW Q BIDGHU 7RP  / DOFDWIHUZ RWNIQJ 1Q 0 RUADNH

/ RQGRQ 6WGHQW DWHG P DQ\ TXHWIRQV tHDVQJ
VR Z KDW\RIVE DIH KH XVHV KRZ KH FUHDWAV VXFK
XQLT XH FRBRXUSD@W Z KR LQVSILHG KIP DQG P DQ\
PRWH 7KH WXGHQW WHQ FUHDWAG P RRG ERDWGV
UHDWAG VR VIKHLUVIDAN

75,372 (" *( +,/1
81,9(56,7<

$ JIRXS R <HDU DQG  WXGHQW DWWQGHG (GJH +L®
8 QLYHUIW VR ®IDUD DERXWZ KDWS QLYHUW @H LV D@DERXW ,W
ZDV D Z H® RUDQIVHG HYHQWZ MK P DQ\ Gl HUHQW DFVIYIHY
VIKLRXJ KRXWWKH GD\ 2 QH WK GHOWWIVHG

MHZ PP@HHHI S: hp2o b :/ BPSH S6S ® Gud u®y u eUEMu

HZSHX i i S HD H C Hu2bBbl XquS2 Hy 2uS! PHHZu

IPHP2upuy /6oy uw H// 2HP BHp: Bo PP H C Hu2bb
S ®HZU C Hp2 Bb pn/ p2p §uiM
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-81/< 3$*( _



&$5((56

6800 (5,668 (

<($5 9,6,7. ((/(

6WGHQW 1Q <HDU  YIMVMG . HH®! 8 QLYHUAW 7KLV

Z DV D LHD@ XVHIXORSSRUXQIW VR H[ S&RUH VIKH QH[ W
WHSV LQYROHG LQ DSSOLQJ IRUD GHJ UIHH RUD GHJ WHH

DSSIHQWFHWKIS DQG VR IIQG RXW P RUH DERXW
WXGHOW@H DSSTFDVRQV DQG WX GHQW LQDQFH

Y(' (; 9,6,7

: KDWD IDQVDWIF GD\ DW) (' (; Z DV KDG DV SDUARI

RXU2 XWMR : RWN GD\ 7KLV Z DV D J WIHDWRS SRUXQLW

IRUVKH WXGHQW VR Hl S&RWIH VKH Z RUB RI Z RWIN DQG

OMIQ VR SIRIHWMRQDO DGYIFH RQ SRVHAQWDO | XVXXWH

FDUHHWY/ 1 RWRQO GLG VIKH\ J HAD VRXURI VIKH MVIA EXW
VKH\ DOR VSRNH VR HP SR\ HHV Rl VKH FRP SDQ\ DQG

DWHG TXHWIRQV DERXWWMKHWNRE LRGIV 7KH WX GHQW
WHD@® HOWM\HG W DQG YDOXHG VKLV |DQVIDVWF

H[ SHUHQFH 7KDQN \RX VR ( GZ DUz & WNH DQG ,DQ
3DWHURQ IWRP ) (' (; IRU KDYIQ) XV Z KDW DQ

DP D] LQJ FRP SDQ\ \ RX DWH

<($5 25,

|$<

28772 :

<HDU KDG ViKH RSSRUXQIW VR JR RXWVR Z RWN IRUD
GD\ ZWMK D SDWHQW 7KLV JDYH WXGHQW VKH
RSSRUXQIW VR WUV VIKIQNIQJ DERXW VIKHLU Z HHN
®QJ ZRW SOFHP HQWIRU <HDU  3DWHQW DQG
WXGHQW UIHVSRQGHG YHU Z HODVR VKLV RSSRUXQIW
DQG Z HWH J UDWAIXOI RUVKLY H| SHUHQFH

&$5((56 &+$03,21

YOWH %UGIH +LJK 6FKRRO 6L W )RWPP DQG 0 U
* RRGZ 1Q WHFHLYHG QDVIRQDO LHFRJ QMRQ VKLV \ HDU
IRUVKHIWUFRP P VP HQWMR HQVXUQJ Z H DH RITHUQJ
VKH EHVWFDUHHWYY SIRYIMRQ SRWIE®1 DQG FRQUQXLQJ
VR HYDOXDVil DQG GHYH®RS DUH SIRYIMRQ | XWKHU
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