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'HDU OHPEHUV 6XSSRUWHUV DQG $WKOHWHYV

JMWLVD SULY L VHEIBIH V FAOKBIUH VL G I B WV D JRIU JROORZLYHULRG
VLIQLILVADWIFWXDRULWLRYKEDVMWDKDEHH@HILEIBRQVROLGDWL
VWHRGH UD WIS RRIUBQGEPPHQSHLBWXBRPPXQIWNZERWRKHVLRQ
DQGERQILGHEVWSLBUWRD GIHFR QR BIUMHV V XRMH¥HPEHUVEKBEHKDY H
FOLPEMBQLPSUHVBYWWMIRIH PHPEHBWWHUPKLWRZWWGLUHFW
UHIOHRWALIRED JK T X DHELMAR\ BI)YH U R Q P HQMBB Q VL VB HQWDKR UR V V
$XFNODQG

$VWRXNQRZHDUBHH F®RP P L WWRIFRSP P X Q DWSW K O:M\WB EHEZRILEBW Q

W KILR/F X D Pl O H V \WRRW IKNW/DZ D W KWH W RU QWE-S H L LKW KIHZBUHD W H G
UR®RHBHRSDE & X O WXGD JHDW HJ MW XD U L YINYQ. @0 X E ZX SGIL QW
ZHOOE HIQYX IROQUWDOWK O BWBVG IPB PEH U VIKUGH S WX S S R UBRAK
RQ DQG RIl WKH IORRU

,(QRXU\PQDVWRRNO®)$ SDWKZEZWDFKLHYHBW DMWY E RRRRHQWXP
‘HVXFFHV\SXORPWHSORDHEBEXOOWOROBKWEPQDVWIEFVYHABSULQIJERDUG
SURJUDPHHIWDPHZKDMURYLGEHGFH S W LARRY@®HV §/ U X FWWR U BDFQNG
IRVWHU FRUH VNLOO GHYHORSPHQW IRU RXU WR \HDU ROG ¢

‘H KDYBIOWRIHQRPH[FHO OHYWORXSDWKZDRW MKV S HF L D@V *
SURJUDPMXQXPEHRUUHWLVYHQIIRWK O HWWX UWE®RD F K HhW D L @/IKGL U
HISHULHD@QFHORZ KRWIJUHDWVXOWDYLQWKOARRPYHARB R Q WR
WKH FOXE LV WKH UHDO ZLQ DQG UHSOLFDWHYVY ZKDW ZH KDYH

2XUFRPSHWISWRYHDPBHM.YHDABBWKAYVSLUHLDW L WKUEW DUV KO HW H \
SURXGMLWKHH Z=HD O DQID R E ITE\Q W H U Q I/\M DR DFONRIIGE T H[D V
ZLWSKHHWBQGHDQ 'DQDHQLQY D O X¥IRPGHI W H\WSLHUWHL HDQW KSIU HV W L J L R X
+RUWSKD OOBQEHXNL@YLWDWERGYW,ROS U )LOH\BH LIG[ F H ORGKE! U
ILUVWQ LIRW H U Q DMRURIBIBO H V HXQWB MP B HR U O&X SHY H QMO\R K DD Q G
&URDVE QW KHRU®® DIMHQLBEWRGGRYRHLWHOEQGEBHYWRAKNRZFDVHG
H[FHSW IFRPO@LEWWKHG6 8 RUOCS®DLYHUDPW W K LWO IPRIRHQWKPOPLQDW HC
LQFWREAKH@QLBHWRGGDOW)RKPSO DHPKRXGLQPRNRUILD HBR\RE Q
DQGURJUDP®BIQDJHDXPLVFKHIWHE UHVHQHAZHG D O DIV K BUWLVWLF
*\PQDVWLFV :RUOG &KDPSLRQVKLSY LQVSLULQJ WKH HQWLUH

2XUWHFKQRO DX G JIUPR DY VFRQWLWRNAMVUHQIJWREREBDUBEVROXWHDO
GHOLJKWHG WR ZHOFRPH (VWHU ODLKL WR RXU KLJK OHYHO :$*
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7UXRSHUDWVYWQ B QXWHYWEMLPRWGYHUYZYWWD VWWWKFO X B F HIG
VHYHBKDOOHQWYXGGHDRFLOWLRRIORRG LZKHUHV SR QV L YRI @RIV
PDQDJHPMOWPQWIPLQLPLGHBUXSHURQYIRXWREXRWIDQLVDWLRQ
UHVLOLHQFH

'"HVSLWHKKWXUGDHFRQW L QU 60 LYBIKP LHYUH QWVK/U R X J RROHMD UH
KRVWHGE UDQWX DBV KRBHGKHIEWBHQLRKDPSLRQDIQUEBKEIXFNODQG
ODQXNBKDPSLRQWHKIHSEHH UPDV VLYHHVR P GLGHOHJIDUBYO®WLRQ
OHDGHYHQWROLGLIUBNDUVWDQ @VPIEHQFKPFRRSHW IKWEYHKLV

V X F F HZ\DWF O R VYOS S R UBNHIGWDPL OIQWB\T XLSPMOW D GKF O XBQE Z
YDXOW VHWXS XQHYHQ EDUV DQG D WXPEOH WUDFN PDGH SRV

2XWFKLHY HFEH®WIRIO O H AWRY KHIOR SOK-RS R Z HAWAW QRALVWR[SUHV YV
P\ ZDUPHMYWWLWREBEH WDMDJIJHUINHREQHD Q ® X Bl Q WV WHW H DIFR U
WKHEDLOURIHVVLR GDOBMPX QZDYHWRPPLWPHRWRXFRPPHUFLDO
SDUWQWUS/SRUWBBWHIXQGHUV LQFWKBXHRE KD U L WDJEXO/MYD JR Q
&RPPXQIZWXVWWDVBRRWWYXVAKH UXV8RPPXQURXQGDWRROLQGYV

)R X QG D VDIQREZY L ODUWODW W KFDXORIG L U H E @Y0OH VMWQVEBIF FH V V LIRER ® UW \
VSRUW

, DOHRWHRGVLQFMKHD QWR\ IHOORRDBE P EHUNWKHMMWUDW B DIUA W\
UREXVW JRYHUQDQFH DQG YROXQWDU\ WLPH )LQDOO\ WR RXU

7RR X YR O X Q WWHKHIEN R UR X UQ F U H GHEXLHF CD/QLERDQUZAR U RUAW DUP S O\
FRXQEBDFKLEXKBIHGRZLWKRRXXMEQJRLWOHO I GRQW UL E X RXFBROQWV WD QW
ZLOOLQWEBHWNFEQEXSSRXERQGHEBERRP XQOWD YWKMRDUBPHQVHO\
JUDWHIG@HDUSULYLOMREBHX FEYLEUDRWXQ HARUWWX S S R URMD J
FOXE \HDU LQ DQG \HDU RXW

7TKDQRXDORWQQH[FHSWLRQDGB® ORRRUZDWE&EXLOGR@IKLQFUHGLEOH
PRPHQWXP WRIJHWKHU DV ZH PRYH LQWR

<RXUV IDLWKIXOO\
3DXO 4XLFNHQGHQ

3UHVLGHQW
7UL 6WDU *\PQDVWLFV &OXE
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KDEHHDRDUHDSRYLWH DR U UGW CEX L O G/WVDUR R QW KIRR X Q G D WIHRAD V
RY HIHF AVHVD V RIQW BUH DRIV L J Q L | IFKKID@W B W KLWHWDKD ¥ HHIDE R X W
VHWW@QMRRYVWUXFWXKQWLQQKXKEEBYHBRSHDPQG HIQLRRZHGHOLYHU
DFURVV DOO DUHDV RI WKH FOXE

 YWVWMDEHHOQHZD U GUNHWKRUIJDQLVDUWRERBPRQILCGIBDQBRKHVERQVMWLOO
KROGLQJ WUXH WR WKH YDOXHV WKDW PDNH 7UL 6WDU ZKDW L

$F URWWYHO XED UW L F LSIWH.RIL @ WE& RZQIWPKH P EH U VIKR GW L QR DRI Z
DQGQJIJDJHPIHEWRUVOHURIUDP MWD KLIJIOHYRRU*\PQDVWLEMO O
SURJUDPFRQWLWRHHD FRUQHUVRVR®HO XELWH[FHO CHPWEH U Y
SUHVFIORRIFKRRO PABGDIOWR QJWLBIHMLIGLIW L D WEB\MAKIHQ WU R G X FW L
RI WKH 6SULQJERDUG SURJUDPPH DQG WKH FRQWLQXHG JURZW

$VWKWDPMWLPRXBRPSHWBWRYUDPRBYGBHOLYBQWENUY FFHWHIXO
Z L WKV U RIGIY X@RWADAAR D W L R Q D@OWK O H WHWH V HIQVZ+ 9D O IR K H
LQWH U Q DWARIMHY H QMQF O X MKFHRUO&KDPSLRQMVIKQG V68 :RUO G
8QLYHUMLRHV7KHVBIFKLPAMEWWH UH IO HFRMMRQE HS WIKX D O D\§ G
GHGLFDWLRQ ZLWKLQ RXU FRDFKLQJ WHDPV DQG DWKOHWH SD

2XWHYHG@PWOH@EOIDFLAVWWHPDLOPABMRWUHQQWK :H KRVWXGGH
UDQRHFRPSHWLMNQERRRP X Q HWHN QXKL OB VPR LQWDVYUEQUWQHUVKL!
WKURKIKL®&L WK H\RESRUW XQRRQEBWRYLEBSRUWB WYX HBRW
DOWRLQIRUEWDURMNDKXHRWSRD@GERPPXQEWDQHFMWEREONODQG
$ORQJIJWVIGFRQWLQEMBVWPRHOXNLSPEQB FLOKD/M AV X RKK® W KO HW H \
DQG PHPEHUV KDYH DFFHVV WR KLJK TXDOLW\ WUDLQLQJ HQYL

1IRQRIWKZR X EGSRVVILZAWKRXWHRSDRR X VW IMHDW K DR R UR X U
FRPPLWPEQRIHVVLRD@PO®LV,RKD ¥ H HIQ® Q W DW RVHW KW H DFR Q W LVQR H
JURZQFOXBHQBRPQBAWMDIQEHHLRUPBDWKOWWEQVLQMERRFKLQJ
UR ODHYG H P DS QURWV KHJEW DJP L @RR XY RO X Q WIQHBUM. F LR ® W L FDHD G
HQHUX® GHUBRPXFKRIZKDMHGRDQG@HDUHQFUHGUBWHIRRXSDUHQW YV
DQBHPEHUWVKD@®RXRURXBQJRLMXISS UMY UXVRKSURJUDPBBGR
RXUXQGHUMSDUWQRXNERWULEKWDE@WYRRQW SR LOGEGBVVLEOF
KLJK TXD\®IOD\V WRISB\R UW XIRIBXIBIRWP P X Q ) IMQ D OZR X @G WHR K D RXIU
%RDUG IRU WKHLU JXLGDQFH DQG VXSSRUW WKURXJKRXW WKH

KDEHHRQ\HDRIVWHDBGRIJURWWURIQIDIHPBEQ®DQDFKLHYHPHQW
DFURNAOAJHBWKHOXEDPSURXXAZKDWHKDYBFFRPS O WK HGWKHL
HIFLWHG DERXW ZKDW OLHV DKHDG DV ZH FRQWLQXH WR EXLO

IXNH '"REQH\
*HQHUDO O0DQDJHU
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7KH FRP SHWAYH SWRIWDP P H HQW® HG D VWRQ DQG LQVSIUQI \HDU P DINHG E\
JWRZ W DFKIHYHP HQWDQG LOFUIHDMQJ GHSW DRLIRW DOBIYHY 7KH \ HDUEHIDQ Z IWK
' DQG 3HWV WDIQIQJ DQG FRP SHWARQ VRXUIQ 7H DV Z KHIH WH JDIOHG YDOXDE®!
LOMODWRQDOH SHUHQFH 1 HZ HTXLSP HQWXSJWDGHY WILRXIKRXWWH \ HDU | XUMHU
WHQUWHOHG WH WDIQIQ) HOYILRQP HQW ZKIGI FRP SHWAYH WAWWQJ DG

LOM ODWRQDOMDY VHWKH W H | RUD EXVA VHDVRQ DKHDG
7WBVBUSLRXGO KRWMG WUHH P DRUHYHQW FUHDAQJ D YIELDQWKRP H DW? RVSKHUH

| RUDW®MAV DQG VXSSRUMY/ 7KURXIKRXWKMH VHDVRQ J\ P QDWW GHIYHLHG SHURQDO
EHW HDUQHG SRGIXP IIQMKHV DQG \VKRZ HG P SUIMMYH GHYHBSP HOW ILRP
IIUAAP H FRP SHWRWY/ JDIQIQ) FRQILGHOFH VR VHQIRU DWGMAV SHURWP IQJ Z WK

FROVMMOR DQG FRP SRVXUH

0 DNRUKLI K@ KW LOFOXGHG VWWRQJ UHVX@V DVKH © 3 * \ P QDWAEV 1 DARQDY DQG
LOMODWRQDO LHSUHVHQMRQ DWWH ) ,68 : RUG 8 QIYHUMW * DP HV $ VWMDQGRXW
PRP HOWFDP H ZKHQ 0 MKD . RXGIQRY : l@DP ) XB@Q DQG ' DQHO 6VRGGDUN
UHSUMVHQWG 1 HZ =HDDQG DMKH UG $UMME * \ P QDWAEV : RUTS &KDP SIRQWKISV

LOVSIUQJ DIXOMA DRRW WH FOEE 7HP  \VDZ UHFRUG DIGMW QXP EHY/ UH GPWY

WH SWRIWDP P HV P RP HOXP DQG WH FRP P WP HOWR! W DWGMWV 7KH \ HDU
FROFO(GHG ZIW WH $ZDWEV ' DS HYHQW D FHBEWDAWRQ R WH KDUS ZRWN

SWRILHW DQG FRP P XQW VSIUWMWDAGH LOH 7W6VBU : MK WH FRP SHAARQ VHDVRQ
FRPSOM WH SIRIDPPH ORZ ®R\W DKHDG R IRFXMQJ RQ W@
GHYHBRSP HQWQHZ JRDY DQG FRQWOXHG JURZ W DV DWGMAV SUHSDUH | RUDQRWHU

H AWQJ \ HDU
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6RADOSRP SHVIMIYH* \ P QDWIFV

/ HDG FRDFK  $QQD@HVH 7WDFH
0 HP EHUKLS KLIK

KDV EHHQ D KLIK® VXFRHW XO\ HDUIRUWH VTXDG SURIWDP P H EHIIQQIQ] Z IWK
WRQ HQIDIHP HOWDW\VXP P HU FDP S ZKHH DWMGMWA/ EXIOV FRQIGHOFH DQG
GHYHBRSHG QHZ WN@ IRUWH VHDVRQ DKHDG 7KLV P RP HQMP  FDUIHG [QR WDIQQJ
Z W VI QULLEDQASURI MW DRIRW WH VITXDGV SDUAEXOLD 1Q 6TXDG  ZKHWH P DQ
DWGMAV DFKIHYHG WHUNS RQ EDW/ DQG EHIDQ IQFRUISRIDAQ) MOQR LRXWOHY 7KH

FRP SHWARQ VHDVRQ Z DV P DUNHG B\ H FHIIQWSHURWP DQFHV  LOFXGIQI WIQGRXW
DFKIHYHP HQW VXK DV 0 L@ 3DINQV SHUHFW  RQ IGRU P XGAS®! WDP  \WBN DW

+RZIEN*\P IHWW/ HYHY  DQG  DQG LOGIMGXDOWXFFHWHV ILRP UV <DQJ  &K@H
6XW@IH DQG 0 IO $Bf DQGHU 7KH VMDVRQ FRQFOGHG RQ D KUK 1Q 7HP  ZIW
IXUKHUSRGIXP 1LQMKHVDW ) $ 1Q WH %D\

7KH SWRIWDP P H DOR VDZ P SRUBQAMADOMURYY | DUHZ HAR) VHYHLIDORQ) WEQGLQJ
DWOM Z KIB! FHOEWDAQ WHU FROMEXWRQV LOFOXGIQ) WRWH P RYIQJ RQ \R QHZ
RSSRUXQWHY ERW Z IWIQ DQG EH RQG J\P QDVMEV $WWH VDP H WP H 7HLP

Z HBRP HG D QXP EHURI QHZ DW®MA WURXJK D WIDOSWRIWDP P H D@RI ZKRP  KDYH
VKRZ Q SLIRP IMQJ SIRILHW 7HP  SLRYIGHG D YDOXDE®! RSSRUMQIW VR UHVHWIRFXV

RQ WWOGHYHRSP HOADQG HQJW\ D P RUH UHD[ HG WDIQIQ) HOYILRQP HQW LHQI RUAQJ
WH EDDQRH EHVE HHQ SHURUP DQPH DQG JURZ W

2 YHDD KDV EHHQ D\ HDURI DRKIHYHP HQW GHYHBSP HQWDQG SRVWYH FKDQIH
- M WH FROAQXHG VXSSRUWRI GHGIEDWG FRDAKHV DQG IDP lGHV WH VTXDG
SWRIWDP P HLVZ HGSRVMRQHG | RUIXUMHUVXFFHW 1Q
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[ HDGFRDFK (P 1O . QUKW
0 HP EHUKILS KLIK

KDV EHHQ DQ RXWMEQGLQU \ HDU IRU WH WDP SRIQH SWRIWDP P H GHIQHG E\
VWRQ] DIMGMW GHYHBRSP HQW H FHSWRQDO FRP SHWARQ UHVXOV DQG H AMQJ QHZ
RSSRUMQMEV 7KH\ HDUEHIDQ Z W D IRFXV RQ DEDSWQJ VR WH QHZ &RGH RI 3RIQW
Z W DIXGMAV Z RINQJ KDUG VR UH LOH WHUH HRXWRQ DOG EXI@ VARQJ 1XQGDP HOBY
7KV FRPP WP HQW SDG RII HDW® ZIW P SUAWMYH SHURW DQAHV DW P RFN
FRP SHWARQV DQG WIRXJKRXW7HP ~ ZKHH Rl DWOMN TXDUIHG IRU
1 DARQDY Z IWKIQ WH | LUAMNE R FRP SHWARQV BVBQGRXWP RP HQW IQFOXGHG 0 DURZ HV
XQRU,QMODARQDO 0 7 TXDOLFDWRQ LQ KLY GHEXWWHDVRQ DQG 2 @H DAKIHYIQ) BQU
WP JRDY E\ TXD@O\ IQJ 1Q ERW 7WDP SRIDHDQG' 07 % WHHQGRI 7HP DD
FRP SHWAYH DWGMWV KDG TXDOIHG IRU 1 DARQDY DQ IQRHGE®! DRKIHYHP HQW
KLIK@ KW WH GHSW DQG FROVMMOR. Rl WH SLRIWDP P H

1 DARQDORKDP SIRQWKISV Z DV D P DRUKLIK@ KWZ W DIXGMA GHYHUQD H FHSWRQDO
VXV RQ WH QDARQDOWRIH 1 RWE®! DFKIHYHP HOQW IQFOXGHG . DMOQ ' DQHO
ARZ QHG : RP HQV 7P SRIQH 1 DARQDO &KDP SIRQ P XGB®! i QKR DQG
LOGIIGXDOSRGIXP 1LQMKHV DQG VWRQU UHVX@ DRLRW ERW. 7UDP SRAQHDQG' 0 7

,QMODMRQD® WH SIRIWDP P H UHDAKHG DQ H AWQJ P LGMROH Z W 1 INVD 1 IFKR@
RQHV EHFRP IQ] 7UMBLV [IUAVWDP SRIQH DWOMW VHBPWMG VR UHSUAVHQW 1 HZ

=HDDQG DMAQGLQJ D1 = WDP WDIQIQU FDP S 1Q 6\ GQH\

7RWS RIl D JUHDW HDU WH SWRIWDP P HV GDG FRDK (P 1O . QUKWZ DV IHRIQWG
Z W WH SIHWMIIRXV* 1 = 7WDP SROH &RDAK RI WH<HDUDZ DUG : HQGROH (P
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/ HDGFRDFK 6DUDK . HO ' HQQWH+ DWDQ $\WMWMRQWBDG
0 HP EHUKILS KLIK

7KH VHDVRQ KDV EHHQ D | DOWVWE \ HDUIRUWH : $* SWRIWDP P H P DUNHG E\
VWRQ] GHYHBRSP HQWDRLRW DOGIYHY DOG RXWMIQGIQ) FRP SHWAYH VXFFHW  7KH
\ HDUEHIDQ Z W JUHDWP RP HOWP ZIW 6WS  DWGMV FRQILGHQW \VKRZ FDVIQJ
WHU LIRXWOHV DWP RN FRP SHWARQV EHRWIH NENQU RII WH VHDVRQ DW7UMBU
(OGP HOBY $FRW DOVMSY DIKOMA GHP ROMADWG H FHBIQWSIRIUHW DRKLHYIQJ
SRGXP IOMKHV SHURQDOEHWW DQG NH P IBMRQHY WIULRXIKRXWWH VHDVRQ ) RU
RXUVHQIRUDW®OMA WH SUH VHDVRQ Z RIN WDQVDWG LQWR [P SUAWYH SHURWP DQPHV

ZIW I\ P QDWW VHBIPMG VR LHSUHVHQAS XFNDIQG DAL DWRQDY

7KHH Z HH DOR D QXP EHURI H FHSWRQDOIQGIVIGXDOKLI K@ KW ) UH D LHSUHVHOMG

7W 6\BU RQ WH LOMUDDARQDOMEIH 1Q KHU I IUWMAMHQIRU VRXU Z KI®! 3RSS\  DFKIHYHG

6HQRU ,QMODARQDO WMWY DQG GHOYHIHG VWRQU SHURWP DQRHV 1Q KHU GHEXW
VDVRQ 7KH SLRIWDP P H DOR FHBEWDWG IXWUH VXFRHW Z W -X@D 0 DFSKHURQ

VHBPMG IRUWH * \ P QDWEV 1 = 1 DWRQDO) XWUH 6TXDG DQG 3RSS\ QDP HG VR WH

1 DARQDOS\VSIUQ) 6TXDG ERW LI QULLEDQADFKLHYHP HQW WDWKLI K@ KWIH \AAHQI W

Rl RXUDWGM SDMZ D\

7HP  SWRYIGHG DQ RSSRUMQIW VR UIVHWEXLE VWHQIW DQG H SRUH QHZ W@ 1Q D
SRVIMYH DQG VXSSRUAYH HQYILRQP HOWDBRQIMGH H AMQI GHYHBSP HOW VXK DV WH
IOARGXPUARQ Rl QHZ FRP SHWARQ GRVILGV IRU 2 YHDO KDV EHHQ D\ HDU
Rl JUIRZW DFKIHYHP HOADQG SIRIUMWMRQ IRUWH : $* SWRIWDP P H Z M DWGMY

FRDAKHV DQG 1 DP LIHV FRQWEXWQJ VR D VAWRQJ | RXQGDMRQ | RUFRQWOXHG VXFFHW 1Q
WH\ HDU DKHDG
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/ HDG FRDFK 0 VKD . RXGIQRY
0 HP EHUKLS KLIK

KDV EHHQ D\ HDURI JUIRZ W UHM@HOFH DQG VWRQJ DAKIHYHP HQMRUWH 0 $*
SIRILP P H : W WH IQARGXPARQ Rl WH XSGDWG &RGH RI 3RIQW DWGMA DEDSWG
TXIEND VR QHZ LRXWOH LHTXILHP HQW DQG LQPUHDVHG VWHQIW GHP DQGV SDUAEX@UD
RQ UQIV $FRW DOONYHY WH ER\V \KRZ HG H FHBIQWFRP P WP HQMR GHYHBRSIQJ
ERW  |RXQGDARQDO W@ DQG DGYDQFHG HOP HQW ZKI®I D JUHDWU IRFXV RQ
IGHOAN LQJ LOGIIGXDOVAHQIWY KDV KHBHG VXSSRUVERQI WP DWGM SDWZ D\ V
7KV KDUWG ZRWN WDQVDWG QR D VXFRHWIXO FRP SHWARQ VHDVRQ ZIW DO

FRP SHWAYH DIKGMWAV TXDA\ 1QJ 1RU 1 DWRQDO&KDP SIRQWKISY DQG GHOYHUQ) WARQJ
SHURWP DQRHV WILRXJ KRXWWKH \ HDU

,QAYIGXDO KUUK@KW IOFXGHG P XGA® DODIRXQG WiBV IRU $P P DU ( OKHUL

LI QULIFDQAMN@SIRIIHMWMRQ DARLRW WH SWRIWDP P H DQG P DQ\ DIKGMAV DRKLHYIQJ
NH P LBMROHV 1Q ERW MQIRUDQG VHORUGIVHY

7KH SWRILDP P H DOR SLRXGO P DIQWIQHG D VWRQI SUHVHORH RQ WH LOMODWRQDO

WIUH Z W DWGMWY FROMEXWQ] VR 1 HZ =HDDQG UHSUHVHQIMRQ DWP DIRU HYHQW
VXK DVWH : RUTS &KDP SIRQWKISV DQG ) ,68 : RUTS 8 QLYHUAW * DP HV IQVSILQ) \WH

QH WIHOHDWRQ 7HP  SWRYIGHG DQ RSSRUMXQW VR UHVHW LH LOH W@ DQG EXL@
WZ DUG ZKIBI ZH DOR DANQRZ GIGIHG WH FRQMEXWRQV Rl VRP H GHSDUAJ
QI WP DKOEMWV 2 YHDO® KDV EHHQ D SRMWYH DQG SURJUHWYH \ HDU VHWMQJ
DWAMRQI SOMRWP | RUIXVMWH VXHHW
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KDV EHHQ D | DQVMAE \ HDUIRUWH * \ P QDVAEV IRUS@SWRILDP P H Z IW \MRQJ
SDUAASDARQ DQG D YIEWDQW VXSSRUAMYH FRP P XQW DWIW FRWH \WKDV EHHQ D
SEDVXIH VR VHH VR P DQ FKIGIHQ HOWR LQU J\ P QDWAEV DQG DFKIHYIQ) SHWVRQDO
P IGMRQHV Z KHWHU W D SUAVAKRROU GDUIQJ VR MP S RU DQ RGHU DWGM
P DWMUQJ P RUH FRP S W@ 7KH SWRIWDP P H FROWOXHG VR JUIRZ WURXJKRXW
WH\ HDU VXSSRUMG E\ 1DP LGHV Z KR FROMMOUWD HQJI DIHG DQG FROMEXWG VR VXFK

D SRWYH HQYILRQP HQW

7KH\ HDUZ DV @G Z W VXFFHW XOHYHQW DQG QHZ. LQMDWYHV WDWHQKDQPHG WH
DMOMW H SHUHOFH +LUKQKW IQFOGHG VIR ZHODWAQGHG *)$ FRP SHWARQ
HYHQW ' * <0 $Z DUIHOHW: HHN WH FOE GMVS@ DG WH IQWRGXPURQ RI RXUILUAV
HYHU' *\P GMR DQ H AW DQG P HP RUIDE®! HYHQWMDMADOMRWP HG WH J\ P

IOR D QHO IXQ VSDFH IRU DOIQYROHG : H DOR LOARGXFHG * \P QDWMEV 1=V
6SUQIERDUG SIRILPPH SWRYIGQ) D QHZ WP HZRWN VR WDAN DQG VXSSRUN
SIRILHWWIRURXU  \ HDURG DWGMV Z KIEK KDV EHHQ D YDOXDE®! DGGIMRQ VR WH
SWRILP P H

7KH FROWOXHG JWIRZW Rl WH SWRIWDP P H KDV EHHQ VXSSRUMG E\ DQ H SDQGEQJ

FRDFKIQ] WDP  LOFOXGIQJ [RUP HUDWGMA UAWLOIQU VR JLYH EDAN VR WH VSRUN7KHU
HOHU\ DQG H SHUHQFH KDYH S@\ HG DQ P SRUBQWLRG! 1Q P DIQWIQQU D KLIK

TXDOV LOFOMYH HQYLLRQP HOW

2 YHD® KDV EHHQ D \HDURI JIRZW [QORYDWRQ DQG HQWR\ P HOQW VHMQJ D
WRQI SOWRLP | RUWH FROWQXHG VXFFHWRI * \ P QDWEV IRU$ @Q
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/ HDG FRDFK  $ QQDTHVH 7DFH,
0 HP EHUKLS KLIK

$HARW DOIRXUWAP V IWKDV EHHQ D M W VHH RXU\ RXQIHWWI\ P QDWW EXLTGIQJ

FRQIGHQFH DQG DRKIHYIQ) P SRUBQW P IBMRQHY  Z KHWHU VBNQJ WHU 1LIUMWV
LOGHSHQGHQAWMMSY GDUDIQ] VR EDDQRH RQ WH EHDP - RUGHYHESIQI VWHQIW DQG
FRRUGLODWRQ WIURXJK QHZ WN@

7KH SWRILDP P H KDV FROWOXHG VR VXSSRUMKLGUHQ DV WH  SURIUHW DAMKHURZ Q

SDFH ZIW P DQ P RYIQJ FRQIIGHO® WURXJK FOWHV DQG LOR P RUH LQGHSHQGHQW
HQYILRQP HQW VXFK DV 3@\ * \P 3V $FKIHYHP HOWZ DV FHOEWDWG WURXJKRXMH

\ HDUZ W FHONLIFDWM P IBMRQHV  LOFXGIQI WIMF  EDOORH  LRIMRQ DQG GBFRP RWRQ
Dz DUV

7KH SWRIWDP P H DOR SWRYIGHG D WDQJH Rl HQIDIIQ) H SHUHQRHV EH\ RQG Z HH\D
FOWHV + LIKQKW IQFOGHG ' * <0 $Z DIHOHW : HHN Z KHUH FKIGBUHQ H SRUHG QHZ
FKDEBQIHV 1O D 1XQ DQG IQFOMYH Z D\ DQG RSSRUMQUMEV VR WDIQ 1O WH P DIQ J\ P

RITHUQ) H AWQ) YDUHW DQG QHZ W@HQYILRQP HQW 7HP  \VDZ RXUSUHVKRRGLY
SIRXG® SHURWP 1Q WH HQGRI \ HDU FOE GMS@  \VKRZ FDMQJ WHU SWIRIHW R

IDP 1® DQG IUHQGY  DQH SHUHQFH HQW\ HG E\ DY KR SDUARSDMG

2 YHD® KDV EHHQ D \HDU Rl FRQIIGHQFH EXIGIQJ  WN®@ GHYHBRSP HOQWDQG
HQWR P HQWRURXU SUHVAKRROFRP P XQIW ,WKDV EHHQ D SGDVXH \R Z HBRP H ERW
QHZ DQG UMWLQIQ [DP LGHV DQG Z H Z VK DOWRWH KHDGIQJ RII VR VAKRROWH YHU
EHVW RUWHUQH WDGYHQMUH Z KL @RNQJ 1R DUG VR FROAQXIQD WH NRXUDH. Z W

P DQ Rl RXU\ RXQJ J\ P QDWIQ
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/ HDG FRDFK 5\DQ' DYIHV
0 HP EHUKILS KLIK

KDV EHHQ DQ H AMWQJ DQG SWRIUHWIYH \ HDU IRU RXU VFKRRCDIHG UHRUHDWRQDO

DMOMY ZIW D VARQ IRFXV RQ W@ GHYHBRSP HQW FRQIIGHQAH EXI@GIQI DQG
SDUAASDARQ

$ NH KUIKQKWKDV EHHQ WH LOARGXPARQ Rl * \ P QDWMEV 1=V QHZ 6SUQIERDUG
SWRILP P H ZKIFK KDV SLRYIGHG D FBDU DQG WKPXUHG SDIKZ D\ [RU DIKGMWA \R
SURIUHW WILRXIK GIYHY Z KIBI DERZ IQJ 1DP LIHV VR EHMAUMDAN GHYHBRSP HQW, KDV
EHHQ IDQEWVAE VR VHH DWGMWV HQIDILQ Z W WH SWRIWDP P H DRKIHVIQY QHZ
P LOMRQHV DQG WWDGLO DGYDQAQ) WHUVNGY WILRXIKRXVWIKH\ HDU

2 XUDWGMV DOR KDG WH RSSRUMQW VR VKRZ FDVH WHU SLRIUHW 1Q D QXP EHURI
IXQ DQG VXSSRUAYH HYHQW + LIKQIKW LOFOXGHG * \ P ) HMAHDUD 1Q WH \ HDU DQG WH
0 DVRQ * L@NSIH *\P IMWWIQ 7HP  ZKHH DMOMWAV SHURWP HG LRXWOHV 1Q D

SRVIMYH QRQ FRP SHWAYH HQYILRQP HQWIQ [LRQWRI 1DP 1O DQG | UHQGV
7KHVH HYHQW FROWOXH \R EH D YDOXDE®!I SDUVRI WH SWRIDP P H KHBIQI EXIC

FRQILGHOAH DQG FHBEWWM HIIRUVDQG DRKIHYHP HQW 7KH \ HDU FROFXGHG Z IW WH
&XE ' VS@ D YIEEWDDQWDQG Z HOVXSSRUMG HYHOWWDWEWRXIKWWH HQMH FXE
VRIHWHUDQG D@RZ HG DIMGBMAV VR SLRXGD WKRZ Z KDWKH KDYH GDUHG

2 YHDD KDV EHHQ D \HDURI JUIRZ\W HQW\ P HOWDQG DFKIHYHP HOWIRU RXU
HFUDARQDO DKM : I VWRQD HQDIHP HOW 1Q FOWHV  VXAPHWIXO
IP SGP HQAMRQ R QHZ 1QWDWHY DQG FRQOWOXHG VXSSRUNVIWRP  IDP LGHV WH
SWIRILP PH UP DIV D IXQ LOFOMYH DQG P SRUBQWSDWZ D Z IKIQ WH FOE

VHMQJ D JUHDWRXQGDARQ |RU
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/ HDG FRDFK  &DWHUOH 7 DANGA
0 HP EHUKILS KLIK

KDV EHHQ DQ LQVSIUQJ DQG LP SDRRXO, HDUIRURXU' LYHUH DELON SWRIWDP P H
ZIW VWRQI FRP P XQW VXSSRUNVDQG LORHGIE®! DMGMW SWRILWW ' HP DQG IRU
' *\ P FOWHV KDV UHP DIQHG KLJK ®DGIQI VR WH H SDOMRQ Rl RXUFRDFKIQI WDP
DQG IQAHDVHG RSSRUXQMHY IRU DMOMA/ VR SDUAASDM WIURXJK RQH RQ RQH
VHWRQV WP D@ILRXSV DOG VAKRRADQG FRP P XQIW SDURHUKISY

$ WIQGRXWDRKLHYHP HOMMLY \ HDU Z DV -RHO&RXJIK@Q EHFRP 1QJ RXU ILUMFRDFK \R
FRP H WRXJK WH ' *\P SWRIWP P H KLKWKWQI WH VIWHQIW DQG LOFOMYIW R
WH SDWZ D\

7KH SWRIWDP P H Z DV HQUEKHG E\ D QXP EHURI P HP RUIDE®! HYHQW DQG LQMDWYHV
WDWELRXIKWVRIHWHU DMGMA 1DP LGV DQG WH ZIGHU FRP P XQW  + LIKQIKW
IOFOGHG ' * <0 $ZDIHQHW : HHN RSHQ J\P VHWWRQV DQG RXU IIWMHYHU' * \ P
GVFR DQ XQI RUHWEE®! HYHQMWKDWFUHDMG D IXQ VRADCHQYILRQP HQWRUDWGMA R
FRQQHPADQG FHBEWDWM ' * \ P DIK®MA DOR SDUAASDWG LQ WH + DEHU * DP HV DQG
+DYHD* R GD\V DV Z HDDV HIXOU VHWRQV Z I GFDOVAKRREY DQG FRP P XQIW
JWRXSV I XUMHUMAHQIWHQQI WH SLRILDP P HV UHDFK DQG P SDFW

7TKHVXSSRUMURP 1DP LHY DQG VSROVRUY/ KDV EHHQ YWRAIQ NHHSIQJ WH SURIWDP P H

DFfFHWE® DQG ZH DH IOAHGE® JWDWDWM XOIRU WY RQIRIQ] FRQMEXWRQ 0 RWV
[P SRUAQWD KDV EHHQ D\ HDURI P HDQIQJIIXOSWRIWHW IRU RXU DIMGMAVY HDRK

DFKIHYIQ] SHWRQDOP LGMROHV 1Q WHURZ Q XQITXH ZD' 7KH JIRZW FRQILGHQORH
DQG M VHHQ DALRW WH SLURILDP P H FRQWOXHV R IQVSILH DQG Z H @RN IR DG R
EXI@HQI RQ WL VXFFHWIQ
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GYMNASTICS

/ HDG FRDFK $QODIHVH 7WDAH.  * L@DQ 7WDFH
%57+ $< 3$57,(6

dUNGD\ SDUAHV DW 7U. 6\BU KDYH
FROAOXHG WHU VARQI WXFFHW IOWR
— UHP DIQQJ DQ P SRUBQWSDUARI
RXU FOCE DQG D YDOXDE®! VRXUH R
GYHULHG IQFRPH 9XIGIQ] RQ WH
PRP HOMP R SWHYIRXV \HDWY/ SDUAHV
P DOWIOHG FROMWMQW GHP DQG  DQG
IOAMRGXFHG D @UH QXPEHU Rl QHZ
SDUAASDQV VR WH FXE P DQ
H SHUHQAQU J\P QDVAEV IRU WH UMV
WH IQ D IXQ DQG HYDIQ
HQYILRQP HQW

180 %5 2) 3$57,(6 3(5 0217+

+2/, $<352*5%$00 (

+ROGD. 3WRIWDP P H DW7UL 6VBU FROWOXHG VR EH D JUHDARSSRUMQW VR FRQWOXH
J\P QDWAEY GHIYHY GXUQJ WH VAKRROKRAOED: V DV Z HODV P HMQU D QHHG RI RXU
FRP P XQW +RIED SWRIWDP P H D@Z V XV VR FROWOXH \R EUQJ 1Q IOFRP H GXUQJ
RXU GMW EXMi SHURGV DV Z HODV SIRYIGIQJ Z RWIN IRU RXU VAFKRRODIHG FRDFKHV
GXUQI WHUKRQTED, V

,Q RXU KRGED\ SWIRIWP P H DYHDIHG FRWH W SDUANASDQW SHU GD\
WURXIKRXWWH \ HDU FDWUQJ VR D VRWORI DURXQG \RXQJ SHRS®I 7KLV
D@BZ HG RXUMWAMRQJ LHYHQXH SHURWP DOFH I URP VR FRQWOXH 1Q Z W RYHU

1Q UHYHQXH J HOHUIDWG WIURXJK KROGD, SWRIJWP P H
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2 SHUIDVIRQV DQG ( YHQW 0 DQDJIHU 2 VFDU* LDKDP
(9(176 $1' )$&,/,7< +,5(

Q 7L 6\BU FROAOXHG VR GHIYHU D IX@DQG G\ QDP LE FDBIQGDURI HYHQW Z KL®
P DNQJ VAWRQJ XVH RI LW | DAOAHV VR VXSSRUMERW WH J\ P QDVAEY FRP P XQIW DQG
Z IGHUBFDQJLRXSV

2 XU J\P QDMXP V P X®SXUSRWH VSDFHV DQG P HHMQJ | DAGAY UHP DIQHG 1Q KLIK
GHP DQG KRWQJ D Z IGH LDQIH RI XVHW/ LOFOXGIQJ FRP P XQIW VSRUNV FOXEV VAKRRY
SHURWP DQFH JURXSV DQG SUYDWM KILHY 7KHVH SDUHUKLSY QRARQE VWHQIWHOHG
RXUFRQOHPARQ VR WH FRP P XQW EXWDAOR SURYIGHG DQ P SRUBQWHYHQXH \WWHDP
WDVW/XSSRUN WH DFFHVELON RI RXUSWRIWDP P HV : HZ HIH DOR SURXG VR FROWOXH
RIIHUQ) WDIQQJ DFFHW \R WH FRXQM V \RS DIKGMAV IRU * 1= 6TXDG &DP SV

LHQIRUIAQI RXUFRP P W@ HQWIR D®M GHYHBRSP HOADAD@BIYHY

2 XU HYHQW FDBIQGDU Z DV RQFH DIDIQ D KLIKWKWRI WH \ HDU EUQILQ) VRIHWHU
DWGMA 1DP LOHV DQG WH Z IGHU FRP P XQW WIRXJK D YDUHW RI FRP SHWARQV
HYHQW DQG FHBELWDARQV 7KHVH HYHQW DUH P DGH SRME®! WURXJIK WH GHGIEDARQRI
RXUWBII DQG YROQMHY Z KRVH RQIRIQI VXSSRUMAQUXUHV WH FROAQXHG VXFPHW
DQG YIELDQR Rl 7UW6VBUV HYHOWSLRIWDP P H

,Q Z HKHG WH IR@Z 1QJ HYHQW

7W6\VBUBXP P HU&DP S

7W6\BU( OP HQBU &KDP SVDQG 1 RYIFH&RP S

7W6\BU7DP S &KDP SV

7W6\VBUBHQIRUEKDP SIRQWKISV  $ SUHP LHUHYHQUWRQ WH QDWRQDOFDBIQGDU

7W 6\BU ) XQHW $ VFKRROFRP SHWARQ GUDZ 1Q) SDUAASDQW ILRP  DARW

SXANDQG

e $XFNDQG 0 DQXNDX &KDP SIRQWKISV WH 1LQDOTXD@\ [Q) FRP SHWARQ |RU WH

VHDVRQ

e 0DWRQ * LVSIH 0 HP RUDO&RP SHIMRQ  $ VHDVRQ 11QD®! VKRZ FDMQJ * ) $
1RYIFH&RP S DQG 6TXDG DWOMN

o $QOXDIVUGBU MS@® 3UIHIIMQ)  &HOEWDW DWOMAILRP DOBYHY R RXU
SWRIWDP P HV

e 9ROQMU DQG $OP QL YAHDNDW $ P HDQQIIXO P RP HQWVWR WDQN RXU

YROQWHLY DQG LHFRQQHPWZ IWK |RLP HUP HP EHW/RI WH 7UW6\BUIDP 1O
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) XQGUDIMQJ DQG ( YHOW &RRUGLODVRU . HULLO XUD\

0 DIQWIQQ) DQG XSIWGEQ) D IDAON @\H WH . HW +D. 3DWN *\P QDUXP VINHV
VI QULEDQWAP H IQYHWR HQWDQG WDP Z RUIN' 7KDQNV VR WH GHGIEDWG HIRUNV RI RXU
RSHIDARQV DQG IIQDQFH WDP 2\VADU * DKDP . HUL 0 XUD DQG &DW
5DP DQMOP  DBRQIMGH WH VWDWAILE JXIGDOFH Rl RXUYRDUG Rl ' LWHARY/ 7UL6\VBU
KDV FROAQXHG VR WUYH 1Q D GHP DQGIQJ \ HDU : W RYHU Z HH\® SDUARSDQW
H SDQGHG IDAMN KIUWH DQG P DVRU HYHQW RQ WH FDBIQGDU W WHVH FRQVMMQW
H 1 RUA WDWHQVXUH RXUJ\ P UHP DIQV D YIELDQWKXE IRUFRP P XQIW VSRV

ELRXJKWVHYHDO NA \XFFHWHY  IQFXGIQY HTXISP HQWXSJWDGHY : H DWH
LOFLHGIE® JUDWA XO RUWH JHOHLRXV VXSSRUARI 1XQGHWY DQG WH Z IGHUFRP P XQW
Z KIFK P DGHWH |R@RZ LQJ DFKIHYHP HOW SRWE®!

| [IRP WH + XIR 7UKXMNRZ DGV I XQGEQI WH' LYHU/DELOY SIRIWP P H
| IIRP WH" WIRQ &RP P XQW 7UKMNRUD QHZ P E®I WDRN IRURXU* |$
SWRIWP P H

ILRP * IDW5RRW 7UKVWRUD QHZ YDX@WHWXS
ILRP WH 7OV &RP P XQIW ) RXQGDARQ I RUQHZ XQHYHQ EDWY
ILRP WH)RXU: 1QGV) RXQGDARQ VRZ DUEV XSJUWDGHG P DMQJ
ILRP WH 7U@DQ 7U\W\WRZ DUEV RXU * IDQW3UFH *\P @KWY

XSJWDGH

1HZ ( TXISP HQW

o 1HZ 9DXOBHXS

1HZ 7XP E®I7WDFN

1HZ 8 QHYHQ EDW/

9DURXVQHZ P DW

5HSOFHP HQWKLI KEDUDQG XQHYHQ EDULDLY

1 HZ EHDWERDUGV

O O O O o
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ZDV D\ HDURI FROVRIEDWRQ DQG FRQWOXHG JIRZW IRUWH 7UL6WWUWDP DV
W I XUMHU GHYHBRSHG LOWR WH LIRGV HMREQKHG GXUQI WH . QU LFDOWAMMMWRQV
RI

: HZ HH S®DVHG VR Z HBRP H EDAN.. DM 6SHIKWQR WH QHZ ® FUHDWG 3HRS®! DQG
&X@OMWH 0 DODJHU LR®I VXSSRUMQ) WH Z HBHQJ Rl RXUWBII DWGMY DQG Z IGHU
PHPEHUKIS : H DOR ZHBRP HG : HQG 6X DV RXU QHZ $GP IQVADWRQ DQG
5HFHSWRQMWV DRQJ Z I D QXP EHU Rl FDVXDOFRDKIQI \WBII Z KR KDYH SLRYIGHG
YDOXDE®! VXSSRUNMDQG | ®f LELOV DARW SWRIWDP P HV ,\WKDV DOR EHHQ | DQMVAE \R
VHH D QXP EHURI UHFHOWD UHWLHG DMGMAY WDQVMRQ LOR FRDFKIQ) LRGN FRQOWOXIQJ
WHU MXUOH Z W 7U 6VBU DQG JIMQUI EDAN VR WH VSRUAZ KIGH VIWHQIWHQIQD RXU
FRDAKIQ) WDP

2 XUFRP P WP HOMR \WBI | Z HEEHQJ DQG GHYHBSP HQAKDV UHP DIQHG D SURUW Z WK
FROAQXHG DFFHW VR Z HBHQJ D@RZ DQFHV KHDOK LQVXWDQRH DQG ($3 VHUFHV
7KHVH [QMDWYHY DBRQIMGH RQIRIQI SURIHVWRQDOGHYHBRSP HQWMURXIK * \ P QDVMAEY
1= FRDKIQ) DQG MGIIQ] SDMZD\V HQUXH RXUWDP LV Z HDVXSSRUMG ERW
SHYRQD® DQG SURIHWRQD®

2 YHDO KDV VHHQ WH 7UL6WUWDP JUWRZ 1Q FRQILGHORH DQG FDSDEIQW @ H DIP

VR FUHDWM D VAWRQJ DQG VXSSRUAYH HQYLLRQP HOWIKDWHQDE®N ERW VWi | DQG DIGMAV
VR WUYH
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) LODQFHO DQDIJHU &DW\ 5DP DQWMOP

Q XQGHU WH FROAQXHG 1lQDQADOGDGHUKIS Rl &DW\ 5DP DQMOP  7UW 6\U
EXIOVRQ WH VARQJ IRXQGDARQ R SUHYIRXV \HDW/ VR P DIQWIQ D WEEG®I DQG
VXWEIODE®! [LODQADO SRUMRQ ' HVSIW RQIRIQI HARQRP IE SIHWWXUHV DQG UMQJ
RSHIDARQDO FRW WH FOE UHP DIQHG UHVIGHOW WIRXJK VWRQJ P HP EHUKIS

HQIDIHP HQW FDUHXO FRW P DQDIHP HQW DQG D WDQUH Rl GIYHUMLIHG UHYHQXH
\WHDP

7KLY FRBPAYH H IRUWDALRW D@DUHDV Rl WH RUDQVOMRQ KDV HQDE®IG 7U 6VIBU \R
FROAQXH GHIYHUQ KLIK TXDDV J\ P QDVMEV SLRIWDP P HV Z KIG! W\ LQJ WKH \R LW
P MMRQ DV DQ LQFOMYH DQG DFFHVWE®! FRP P XQW VSRUASLRYIGHU

+ LIKQ@ KW
e QFUHDWHRI RXUDYHWDIH
P HP EHWSHUWLP ILRP

1Q W 1Q

. GH LAWRUWH\ HDU
Z KIEK L.QFOXGHV 1Q
GHSUHADARQ

e ,QFUDHIQFODQQ]
H SHQHVR

. LQWIMRQ

WHYHOXH XS ILRP
1Q

0$,1 5(9(18( 675($06
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