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$OHBA 3UP DU KDVEHHQKDSS\ VR Z HBRP H DOBXSIO EDAN LR VAKRRODQG Z H KDYH EHHQ UHD®
SGDVHG Z WK WH | DQEVAE WBUNKH KDYH P DGH VR WH 6XP P HU7THP  &KICHUHQ Z LGEH WBUAQJ D
QHZ \RSIF 1Q HDFK FOW Z KIEK Z DV DQ H AMQJ GVRXVWIRQ HDFK FOW KDG

(<) 6 Z LOEH ®DUIQJ DADERXW LORVDXY/ @ IWIQ WLV VRSIE WH FKIGUHQ Z LOBDUY DERXVWKH

GLORVDXWY WDWH VMG DQG WH | RWO WDWKDYH EHHQ | RXQG VIQPH WH -XUDWIE DQG &UHVBFHRXV

3HURGV 7KHFOW Z I@EH LHFHYIQJ QHZ V DERXWGLORVDXW/ ILRP DQ H SBRUHU Rl WHWP HZ KR

Z I@EUQ) H AW LQIRWP DARQ WDWIKH FKIEHUHQ Z LGKDYH VR DANQRZ BIGI H DQG Z UM GMWHLY/ VR
DQVZ HUKLY TXHUHV

&HGDUEDW Z LOEH GDUQIQ) DERXWEDWBN 7KLY H AWQJ VRSIE Z LOD@RZ WH FKIGBUHQ WH
RSSRUMQW VR H SBRUH Z K\ D FDWI Z DV EXLONDQG WH | HDWUHV WDWH MMG Z IWIQ FDWBN
WIONIQJ DERXWZ K\ VRP HFDWBN P D\ KDYH RRNHG RUEHHQ XVHG GLLI HIHOWD VR RIKHWY 7KH

FKITGUHQ Z LOGHWI Q WHURZ Q FDWE! DQG WION DERXVKH GRFDARQ WDWZ RX@ EH EHVWXIWMG VR

SIRWMPAKHP DQG SXWIKHP 1Q D SRUMRQ RI VDI HW 1Q WHUI RUAHW DERYH DQ. RQFRP QU

LQYDMRQ

(® &OWZ .OEHGDUIQI DERXWMH $QRHQW DD 7KLV \RSIF Z [QDWRZ \WH H AMQI SUIRVSHAW
|RUD@R WP HWDYHOR GMVARYHUKRZ WHO D\ D SRSXOMRQ Z RX@ KDYH Q/HG LQ KDLP RQ\ Z WIQ
WH WDIQ RIWWHQYLLRQP HQW7KH\ Z L@GIVRXW I XUMHUWH GLLTHUHORHV EHVE HHQ WH HOYLLRQP HQW
WH QHZ IWIQIQWHS. DQGKRZ WLV FRP SDUHVVR KRZ \WH $ORHOWO D\ DZ RX@ KDYH Q/HG
DQG VXWAYHG 7KH FKIEGUHQ Z LOFUHDW WHURZ Q0 D\ DQ 7DSHVM DUNVGHVIA] KRZ WHO D\ D
P D\ KDYHFRP P XQEDMG WURXJK SIEWUHV DQG WHURZ Q Z UMMQ @QIXDIH

2 DN&OW Z I@EHH S&RUQI WHWRSIF 5 HEXL@GIQ) * UHDW/AMIQ @ IWIQ WLV VRSIE \WH FOW Z IQEH
GRNQI DWKHHITHFWWDW :  KDG RQ%4MMAIQ ERW SK\ MFDADQG VRADO7KH Z LMHQ GRNDW
KRZ %4IMIQ Z DV UHEXIOVIOFRXGIQI WH FKRIFHV SHRS®I P DGHZ W Z KR WKRX@ JRYHW WHP
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(<) 6 KDYH KDG DQ H AW WELWWR WHUVRSIE
" IQRVDXWY Z W DOWMUILRP 0 UYRQHV RXUUMGHQW
SDOHRQREBIMN/ + HIDYH( <) 6 IP SRUBQUIQIRWP DARQ
DERXV\D GIQRVDXUDURXQG VAKRRCZ IW WH FKIGIHQ
KXQUWQJ IRUIRRVBUQN 7KH FKICRLHQ | RXQG VSRWHG HIJV
1O D QHWZ KIOVWHDURKIQD WH JLRXQGV 7KH,
FROPWMG DQ HJJ Z KIEK WH DQDOVHG DQG GHAGHG KRZ
EHVWYR EUHDN RSHQ VR UHWIHYH WH GIORVDXUFRQAHDBIG
IOMGH 2 QFHWH GIQRVDXUZ DV VDIHO VENHQ ILRP HDFK
HIJ WH FKLGUHQ BRNHG | RUMHUGIQRVDXUIQ DERRN
ILRP WHFOWRRP  $ | DQEMIE BDLOIQ) SURVIFW

(®
(® &DWKDYHEHHQ ®RNQI DAD QHZ \RSIE 1Q WHUS W
/ FVAWRQVH SBRUQJ GlLIHHQWMAKQT XHVZ W D IDQIH R
P DIMUDY 7KH WEUMG WH VRSIE E\ [QYHVIAI DWW
GlLIHHQWGHDV DQG FUHDW) DP RRG ERDUG VR Z RINDVD
YWXDCP 1QG P DS DQG VRXUFH RI IQUSILDARQ Z KIFK KDG R
IQFO(GH | DEUFV DQG W \WUHY WDWDSSHDBIG \R WHP
SHURQDD ) RERZ QU WL WH FKICUHQ WHQ
H SHUP HQMG DQG DQDOVHG WH H IHPWRQ GLLIHHQW
P DWUDY DQG \XUDAHV 7KH FOW WHQ WMMG | DEUF G\ H
RQ D VWAKILWR VHH L WHUH SHUP HQEMRQ JDYH WH
\VDP H YIVXDCH I HAADVD UHDOWH G\ HHIHPW $ JUHDWARLWY
VR WHUSURMPADQG WH FKICSUHQ FDQQRWEZ DIVKR \HH
Z KHHWH R WHUGDUQIQ) VENHVWHP Z W I XUMHU
H SERUIDWRQ R WM WBNV

&HGDU
&HGDUKDYH EHHQ UAVHDURKIQI Z KDAIMH IHDIUHVRI D
FDW®I DUH IRUWHUVRSIE &DWBN  7KH @RNHG DAZ KDW

D FDW®I LQFOGHVDQG Z K\ WH. Z RX@ KDYH H IMMG
7KH FOW KDYH GRQH $ UNBM/RQV WIHP HG DUIRXQG WHU
VRSIE Z KHHWH SDIOMG WHURZ Q FDW@N 8 QU

GLLIHIHQMM WUHY WH FKIGUHQ FLHDMG O\ HY RYHUWHU

DUASLHRHV VR VKRZ WH H WD IHDWUHVRI DFDW@I 7KLY
LQFOIGHG AXP E@Y EIVAXIW DQG DEGEQI WKHDY 7KH
FKIGUHQ KDYH VR P DQ\ P RUHH A SLRWFW DKHDG
WIQNQI FDUHX@ DERXWZ KDVWKH SXUSRVH RI D FDW®@

DQG W RFEXSDQN

2 DN&DW KDYH EHHQ UHVHDURKIQU 7KH %DV DV SDUAR!
WHUBXP P HU7HP 7RSIF SHEXIGIQJ * UHDW/AMIQ
7KH KDYH GDUOABRW R! IQAIXIQ) DQG VRP HWP HV
VKRANQJ 1 DAW UHVHDURKHG ILRP WY SHURG Rl WH Z DU
IRP 7KLY IQFOGHG WH IDARQQJ R IRRG
DQG WH EHIIQQQU R EOFNRXW DWP HZ KHQ SHRS®!
Z RX@ VIWQ GDINOHW Z WIQ 8 . MV VR SUHYHQWMH
HOHP \ ILRP VHHQI WHP  7KH FKIGUHQ IQ 2 DNFOW
KDYH EHHQ HQIDIHG 1Q WHUGDUQIQJI |RUWIY \RSIE DQG
KDYH KDG FRVMGHHG YIHZ VRQ WHURZ Q WRXIKW
UHIDLEQ) |HHIQIVVRZ DGV WY RSIE 7KH KDYH WRXIKW
FDUHX@ DERXVKRZ WH Z RX@ |HHIDQG WH WRUHVRI
WRVH WDAIYHG WURXIK WLV WP H SHIRG
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&KLOGUHQ KDG EHHQ HQMR\LQJ WLPH ZLWKLQ RXU )RUHVW 6FKF
(OP FKLOGUHQ KDYH EHHQ ORRNLQJ FORVHO\ DW WKHLU $QFLH
WKH QDWXUDO UHVRXUFHYVY WKDW ZRXOG KDYH EHHQ XVHG WR F
WKH WLPH 7KH FODVV FUHDWHG WKHLU RZQ WRSLF LQVSLUHG I
JRUHVW 6EBBRRODVYV ZHQW RYHU VDIHW\ UXOHV EHIRUH GLVFXV)
GXH WR WDNH SODFH ZRH RUHUBUGHFEXKKROSHG WR WLG\ WKH DUH
EHILKKHUH ZDV D UHDO EX]] DPRQJVW WKH FKLOGUHQ DV WKH\ \
DUH GXH WR KDSSHQ LPPLQHQWO\

'LWK WKH FKDQJHVY SODQQHG RYHU WKH QH[W IHZ ZHHNV WKHU
FKLOGUHQ WR SDUWLFLSDWH LQ WKH 5+6 %LJ 6HHG 6RZ 7KH ED
DQG LQGLYLGXDOV VRZLQJ DQG VKDULQJ VHHGYV "W ZLOO EH JU
WR VXSSRUW RXU QDWXUDO HQYLURQPHQW DURXQG $OYHOH\ 3L

¥ u "

1) LY

‘H ZRXOG OLNH WR WDNH WKLY RSSRUWXQLW\ WR WKDQN RXU V
ZHHNHQG WR KHOS ZLWK WKH UHPRYDO RI IHQFLQJ DQG LWHPV
SUHSDUDWLRQ IRU IXUWKHU ZRUNV WR SURJUHVV <RXU WLPH D
DSSUHFLDWHG DQG ZH FDQQRW ZDLW IRU WKH FKLOGUHQ WR KELC
RSSRUWXQLWLHYV LQ RXU JUHDW RXWGRRUV "W ZLOO EH WKH L
QDWXUH DQG SURPRWH D UHODWLRQVKLS ZLWK RXU ZRUOG DUR
$OYHOH\ 3ULPDU\ WKH VLWH ZH ZLVK IRU $OYHOH\ FKLOGUHQ

3kBI®f B4-9f3h-;34-::399f

7KH H[FLWLQJ SODQV IRU WKH VXPPHU WHUP ZLOO EH WKH H[W}
DUHD 2XU SODQV LQYROYH GHYHORSLQJ GLIIHUHQW DUHDV ZLW
ZLOGIORZHU EHGYVY DQG D VFLHQFH JDUGHQ :H DUH DOVR GHYH
ZH PDNH WKH PRVW RXW Rl HYHU\ )RUHVW 6FKRRO VHVVLRQVDO
H[FLWLQJ RSSRUWXQLW\ WR JURZ RXU )RUHVW 6FKRRO LV VRPH\
DQG IRU DOO RI WKH FKLOGUHQ WR VHH KRZ 1HNZG 8 DHNOHRSS \RKH L
XSGDWHG RQ WKH RQJRLQHEK

"
N i
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&KIGUHQ KDYH HQR HG WH RSSRUMQIW VR SDUARSDM 1Q FUENHWN.GY DV
WH HQR\ DQG SDUAASDM IQ P RUH DPARYWAY Z IWIQ RXURXVERRUVSDAH
GXUQI WH6BXP P HU7THP  ( YHY Z HHN WH FOWHY KDYH KDG D FUENHW
FRDFK FRP 1QJ IQWR IIBDMYKRZ DQG HQFRXUDIH W@ Rl WH VSRUMBDAQ] \R
WH FKIGUHQ NORZ 1Q) WH JDP H DQG KBV Rl FUENHWER | DU WH FKIGHQ
KDYH GDUOWNH EDVE JDP H UX®NV DQG KDYH SO\ HG SDIUIDP HVVR Z RINRQ
WURZ Q) DQG FDWKIQ) WA (' YHY RQH KDV HQR\ HG WH H WD VSRUADQG
WP H 1Q RXUEHDXWXCRXVERRUVSDFH

8 <h®B A3hhAD h

$GHBA 3UP DY KDYHKDG DQLP O IQJ GDLOIQ) H SHUHQRH Z W 0 XVIE BMRQV
SIRYIGHGE\ 0 W/6DBWURP 6KURSVKILHO XME 6HUMEH 0 L/ 6DONY JRIQI R EH

WDFKIQJ P XVE WILRXJK P RYHP HOWKRZ \R SO P XVIE DQG JIYIQJ 1Q GHSW
IOMKPARQ RQKRZ VR SO\ D XNXGIB! WL QH VWMUP

(<) 6 KDG DQH AMDQJ LOARGXPARQWR P XME  7KH JURXS OAMGQHG VR P XME DOG

GDOFHG \R WH EHDAVGHYHBSIQI WIVIQR P DNQJ P RYHP HOW Z W RWHULMWP V

VXK DV WH SDUDFKXWM &HGDU (@ DQG 2 DN&OW BDUAKRZ \R KR D XNXGI®!

FRUHA® DQGKRZ \R SO\ & FKRWG ) RIBRZ IQ) WL FKIGUHQ SO\ HG DQG \VDQJ

VRQIVVRIHWHUZ W DFFRP SDQIP HOWR WHUIQWMXP HON $ JU-DWBMRQ DQOG
Z HFDQWZ DIMWYRUP RUH GMRQVZ W 0 LY/ 6DSNR BDUD P RWH
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$ KXIHWDON\ RX VR RXU 2 SHQWH %RRN WDP  Z KR YIMWG XV VR WQDOQRWHURI WHU

LOVSIUQT WRUHV WRXIK WHULP DI IQDAWYH DPW) WDWD@R! WH FKIGHQ HQR\ Z DRKIQ) DOG

EHQI DSDWR : HWDQNWHP IRURIQIQI XV DQG SURVGIQI DQ H WD XQGHUARQEQ) VR WH
OAE®! WRUHY DQG UHDILRXV HGXFDWRQ DS BIYHO

BA AD - DAD D, 33
2;3hhD f

$V SDUARI RXUFHBEUDWRQV IRUWH . 1QJ V&RUIRQDIWRQ FKICUHQ KDYH SDUAASDMG [Q \WH
WDGMRQDIDUWAR! 7UHH' IWMQI 7UHH' UAWMQI FRP HVILRP P DQ. R@ FX\WWRP VDQG LV
DANQRZ BIGJHG IQ P DQ. SOFHVDURXQG WH Z RUT "WAHBELDWV WH WHHV DQG HOVLRQP HQW
WDWXURXQGV XV DVZ HODV SLRP RWDQJ DQG HOFRXUDIIQ) WH YDOHV DQG FDUH IRURXU
QDWUH DQG Z IGHUZRUG 7KLY IV VRP HWIQ) Z H EHIHYH VARQI® 1O DV OHBA DOG Z HDUH
D@ D\ VKDSS\ R SUIRP RM QDMUH Z WIQ WH FKIGUHQV BDUQQ) M DENRWH . [QI V
&RURQDWRQ DQG RXUSDMRWE 8 QIRQ -DANFREXW/RI LHG Z KIW DQG EGH WH FKIGUHQ KDYH
EHHQ GULHWQI DWHH RQ VW 1Q @H Z W | XUMHUPHBEUDARQY BDGEQ) XS R WH %OQN + RTED:
Z HHNHQG DQG WH XSFRP 1Q) QDWRQDO HVRWA

@FE h
)2 $6 DIHDJWRXS RI [UHQGD YREQMHY/Z KRVH P DIQ IRFXV IV VR LDIVH IXQGV VR SXUFKDVH
WP VWDWZ RX@ RIWHLZ IVH I DORXVR! WH VFKRRY EXGIHW7KH KDYH UHIXOUFRP P MWH
P H-MQIV R GVRXW IGHDV Z KIFK HYHY RQH IV Z HBRP HVR DAMQG *1 \ RX Z RX@ @H VR JHW
IOYROHG RUWIQN\ RX FDQKHS IQDQ ZD WH Z RX@ ®YHWR KHDUILRP \RX "I \ RX DLH

Z VKIQI VR RIQ WHQH W 2 $6 P HHWQJI IV7KXW/GD. WO D SP DWKH 7KUHH + RUMHWKRHV

6SHDNVR DQ Rl WH FXUHQW 2 $6 FRP P MMH P HP EHY RUGDYH DP HWDIH Z WY VAKRRAL
WLV IV VRP HMIQJ \ RX Z RX@ @\H VR SDUAASDM 1Q
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3GDVH 11QG D @NVR WH 1 XWIMRQ 1 HZ VOMWMURQ WH $OHBA 3UP DU Z HEVMW XQGHU 1 HZ V
/ LlONV IRUHDMHUUHDGIQ)

HP ' DWV

6XPPHU 7HUP

7HUP 6WDUWYV
ORQGD\ WK $SULO )JULGD\ WK 0D\

%DQN +ROLGD)\

ORQGD\ VW 0D\

%DQN +ROLGD\ IRU WKH &RURQDWLRQ RI .LQJ &KDUOHYV
ORQGD\ WK 0D\

+DOI 7THUP

ORQGD\ WK 0D\ )ULGD\ QG -XQH

7HUP 6WDUWV

ORQGD\ WK -XQH )YULGD\ VW -XO\

3" 'D\
ORQGD\ WK -XO\
3" 'D\

7XHVGD\ WK -XO\



