) DP L® 8 SGDWM

)UGD\ & -X®

' HDU) DP LOHV

$VWHHGR WH DFRDGHP IF\ HDUGIDZ V GHDU MY [P SRUIRQAR UH GRARQ WH \ HDUWDW
KDV SDWHG DQG WR J LYH WD\ WR * RG |RU+ IV I RRAHW WZ DLV XV

7KH FKI@UHQ DQG Willl KDYH GHP RQMADWMG J UHDMUIHVIOHQAH WLV \ HDU DQG KDYH @/HG
RXVRXUYMRQR! i [ FHBIQAH Z W &RP SDWRQNZ W MGQPHUW DQG GHAFDWRQ

Q0 RQ® WV E&RBPWH : RUKIS ZH UP IOGHG RAUHIHV R WH VRN R -HXV D@ 1QJ

WHWRP ,QWHP IGMR WHWRP \WH GVASBN FDBIG RQ - HVXV DG +H IMBIG WH
ZDYHV 7KLV DFDGHP (E \ HDUKDV WHTXWHG D JUDAGHDOR IDW SDWEXOWD 1R \WH
VWl DQG SXSIOIQ<HDW DQG <HAZ H DOR KDYH VR P DQ. UDVRQV VR JLYH \WDQNY

: H KDYH EHHQ EBMAHG B\ DQ RXAVBRXUQ) R ®YH DQG JHOHRAW [URP RXU IUHQGY DW
*DMZD $FDGP\ WH / ROGRQ ' IRAHVDQ 9%RDLG IRU 6FKRRY \WH GFDODXWRIW  6W
0 DU IV &KXURK RXUIDP [0 DQG P RMIP SRUEQD * RG

7KH SURIUHW WH FKIGIHQ KDYH P DCH GAVSIW WH FKDBIQIHY 1V D WMEP HOMR KRZ
WH &KUMADQ YDOHV R WH VAKRROWKDSH QRARQD RXUDPARQY EXVDOR RXUZ R YIHZ
© H FDQQRWKHS EXWIHHOMA ZKHQ ZH WWH KRZ WH FKICGUHQ KDYH WUYHG ERW
DFDGHP LFD® DQG \SILMYD®

$V ZH VKDH Z W \ RX \WH SHQOX@P DM ) DP 1O 8 SGDM R WH \ HDU SBDVH MRQ XV 1Q
JIYIQ) WDQ\V |RUDOWH M Z H H SHUHOPH KHIH DAWAKRRO IRUWH FKIGUHD 1RUWH
SURIUHW WH KDYH P DGH DQG IRUWH P DQ ZD\V 1Q Z KIFK Z H KDYH DOH SHIHQRHG

* RAV JRRAHW

M/RYH WKH /RUG \RXU *RG ZLWK DOO \RXU KHDUW DQG ZLWK DOO
ZLWK DOO \RXU VWUHQJWK $QG ORYH \RXU QHLJKERXU DV \






1HZV

6 XP P HU) DLUFRQW

H DUH DOO HDJHUO\ DZDLWLQJ WKH DQQXDO 6X
DOzZD\V VXFK D MR\RXV RFFDVLRQ DQG WKLV \HL

2Q WKH GD\ RI WKH IDLU VFKRRO ZLOO FORVH DW
TXLFN WXUQDURXQG DV ZH SUHSDUH WR UHRSHQ
SP DQG SP WKH IDLU ZLOO EH RSHQ H[FOXV
6W ODU\YfVY 6FKRRO )J)URP SP RQZDUGV ZH ZLOO R
IDPLOLHV IURP WKH ORFDO FRPPXQL)\

'H ORRN IRUZDUG WR VHHLQJ \RX WKH

0 RWIQJ $ULYDOE HP LOGHU

$ UHP IQGHUWR DQI DP 1aHV WDWIMH VFKRRQI DMV RSHOHDRK P RWQIQ] DV DP &KIGH)
VKRX@ DULYH IQ JRRGWP HWR D®Z WHP WP HVR FRP H IQR VRKRRCFDP ©  VHAB! LlOR
WHUFOWURRP V DQG EHIIQWH GO SRUMYHD

7KH VAKRROHI MMULY VENHQ DWW DP DQG WY LV DOR Z KHQ WH JDWV FRVH 5 HAHOWD

WHUH KDV EHHQ DQ IQRUHDMQ) QXP EHUR! IDP IOV DUIYIQ) DARUDWU ~ DP 7KIVRIWQ

UHVXAV 1Q FKIGUHO DG SDUHOW UAKIQ) VR VAKRRO Z KIFK FDQ P DNH WH WEUAR WH GD
| HHOMHWM XCDQG BDG VR BMW/ FDB JRREE\ HV I RUFKLGIHY

© HNQED DWN DO DP 1@HV VR HQUXUH WH. DUH DUIYIQ) 1Q JRRG WP H DQG DAKHUQ) VR \WH
WP IQIVR WHVAKRROED $ FDP DQG SXQRXDOMIWKHSY FKIGUHD | HHOHWBG UDG

\R GDLD DQG SUHSDUHG IRUWH GD. DKHDG @ H DUH P RQVRUQ) WL FRVHD DQG D
P HP EHUR WH 6HQRU/ HDGHUKIS 7HDP Z L@EH SUMVHQADWIMH R 1 LIFH | RUWH UHP DQQ]
P RQQIVDW DP

7KDQN\ RX IRU\ RXUFRQADXHG XSSRADQG FRRSHIDAR)
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6SRUN' D\V

7KLY Z HIN Z HKDG QRARRH EXWEZ R6SRW' DV ,WZ DV Z RQGHUXOR ViHH WH
FKIGUHQ XMQJ DOR WHUDKOMF W@ 1TURP DYHIRW GQJ MP S 7KDN\ RX
VR DOMH VW I DQG SDUHQWV Z KR VXSSRUMG WHVH HYHON VR LXQ VR WP RRMO




<HDU ©6XP P HU

/ HDUQLQJ

<HDU KDG D IDQWDVWLF WLPH GXULQJ $UWV :HHN
WDNLQJ SDUW LQ D UDQJH RI HIFLWLQJ FUHDWLYH
DFWLYLWLHYVY 7KH\ YLVLWHG WKH 1DWLRQDO *DOOHU\ IRU D
&RORXUV :RUNVKRS ZKHUH WKH\ HI[SORUHG KRZ
DUWLVWYV XVH FRORXU WR FUHDWH GLIITHUHQW HIIHFWV %DFN
DW VFKRRO WKH\ GHVLIJQHG DQG PDGH WKHLU RZQ FOD\
SRWV LQVSLUHG E\ *UD\VRQ 3HUU\ FUHDWHG SHUVRQDO
PDSV WR UHSUHVHQW WKHLU SDVVLRQV DQG SURGXFHG
WKHLU RZQ IOLS ERRNV $GGLWLRQDOO\ WKH FKLOGUHQ
HQMR\HG DQ HQHUJHWLF GUXPPLQJ ZRUNVKRS DQG
SURXGO\ SHUIRUPHG WKHLU GUXPPLQJ SLHFH WR WKH
ZKROH VFKRRO

$V SDUW RI RXU ZRUN RQ RUDF\ <HDU SHUIRU
7TKH 6RXQG &ROOHFWRU E\ 5RJHU OF*RXJK LQ
&ROOHFWLYH :RUVKLS 7KH\ ZRUNHG KDUG WR (¢
WKH SRHP DQG SHUIRUPHG LW ZLWK FRQILGHQF
H[SUHVVLRQ :‘H ZHUH VR SURXG RI WKH HIIRUW
SXW LQ DQRG KRZ ZHOO WKH\ VKDUHG WKHLU
SHUIRUPDQFH ZLWK WKH UHVW RI WKH VFKRR:

<HDU KDG D IDQWDVWLF WLPH DW 6SRUWYV 'D\ WDNLQJ SDUW
LQ D UDQJH RI HYHQWV LQFOXGLQJ WKH MDYHOLQ ORQJ MXPS
UHOD\ UDFHV DQG REVWDFOH FRXUVHV ,W ZDV ZRQGHUIXO WR
VHH WKH FKLOGUHQ WU\LQJ WKHLU EHVW VKRZLQJ JUHDW
GHWHUPLQDWLRQ DQG PRVW LPSRUWDQWO\ FKHHULQJ RQ DQG
HQFRXUDJLQJ RQH DQRWKHU WKURXJKRXW WKH GD\ :H
ZHUH LQFUHGLEO\ SURXG RI WKH WHDPZRUN
VSRUWVPDQVKLS DQG NLQGQHVV WKH\ VKRZHG

<HDU HQMR\HG WDNLQJ
6SDFH 'D\ ZLWK .LUVWLQ
'XULQJ WKH VHVVLRQ WK
WLPH UHIOHFWLQJ RQ WK
DQG WKLQNLQJ DERXW WK
DUH WKDQNIXO IRU ,W Z
WKRXJKWIXO H[SHULHQFH
WKHP WR DSSUHFLDWH ER
WKH SHRSOH DURXQG
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<HDU KDG D IDQEVAE WP HDWGSRW' D WURZ IQ)
WHP VHOHV IQR HYHY HYHOAZ W HOMXVDWP

GHMUP IQDWRQ DQG KXIH WP LBV ) URP NDYHID \WISGIMP S
@Y MP S DQGWH IHD\ DRV VR WH H AW \SUQNIQDY
HYHY FKIG JDYH WHUYHY EHVVZ KIG! FKHHIQ) RQ WHU
WDP DQG FHBEWDWY) HDFK RIKHUV VIXFFHWHY |, WZ DV D

Z RQGHUXOED, HQW HGE\ SXSIY DQG WHUIDP LOHV DONH
ILEBIG Z M WDP Z RIN HOFRXUDI HP HQADQG XQ RU HAREG
P HP RUHV 7KDQN\ RX R DODGX@V Z KR VXSSRUMG XV

- H DSSUHADM\ RXi

, 768 <RXW . WKHQ YMWMG <HDU  IRUDQ

H FHSWRQDORX@DY VAWRQ WDWH SBUHG
QLIHHONRRG JIRXSV UP IQGHGWIHP R \WH

IP SRUYBGFH R EDDQRHG GHW DQG KHDIM
QHIWGBN LQMKPMG WH FOW RQ XD DQG
FKRSSIQ) W@ Z W D DQJHR X\WMOMY DG
SUWDPND® Z RINHG RQ WH SUHSDUIDARQ R D DQIH
R GHIFRXV YHJHEE®V IRUD 5 DIQERZ 5 DP HQ
7KH VRRN WHUI DUV KRP H R HQFRXUDI H \WH
FOW VR \KDUH Z KDAMH. KDYH GDUHG DQG\R
FRRN Z W WHUI DP LOHV 7 KO VALKP SWRXV

YRUSW: HHN <HDU SRWAD HG
WHUDUAME VBIQN DV WH
H SBUHG FRBXU FUDAMW DQG
IP DI IQDARQ WURXIK D (DQIH R
H AMQJ DUADPAYWAN LOFOEQ)
VENQJ SDIIQ D Z RIWKRS DAINH
P DJ QUIEHQAL DARQDO* DY DQG D
WK\ WP LF YRFDODQG ERG
SHIPXWRQ VHWRQ , Q DEAWRQ
<HDU \RRN LQVSILDARQ ILRP \WH
YIELDQADWE RIN R %<KDNDQ + XQIQ
VR SURGXFH DQ P D} 1Q) FRBPMRQ R
SDIOMYV DQG FD\ FRCSRW



6 FKRRO8 QU RUP

,Q DGYDQFH RI QHZ VFKRRO XQLIRUP DQG VFKRRO
VXPPHU SOHDVH WDNH D PRPHQW WR UHPLQG \F
H[SHFWDWLRQV RXWOLQHG LQKWKH VFKRRC

" DVIAV | RUVKH GLDU

+HH DUH WH GOOWV IRUWH URWMWARE WL DFDGP IF \ HDU 3GDVH DGG \WH COWV EHBZ. \R
\ RXUA@Dy VR WD RX GROWP W RXW

$QR \WH COMV DUH DYDIOE®!I RQ WH VFKRRCZ HEMWM VR

' DM 7IP H ) REXV /HGE\ ZKRLVIQWWG
7XHV VK - XQ® sp sp 3DLHOWE HSRUN (RS 1Q - KROI6FKRRO
7KXW VK - XO PSP 6XP P HU) D - KR®I 6FKRRO

6 FKRROZ LOF®RVH DW SP

O0RQ WK-XO SP <HDU 6KRZ <HU SDUHQV
7XHV VWK - X0 SP + SP <HDU %9 <HU SXSI¥
: HG WK -XO SP <HDU /HDYHUAI6 HUYLFH : KRBl 6FKRRO

U X0 - (QGRI VP DQG VKH WIDUAR _ 6
ViKH VXP P HUKRQGD\ V + KRBIBREFO
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$ WIHQGDOQFH

SWWHQG
ILIXUH

&ODVV

1XUVHU

. HOGRGHWR<HDU RXU
DWMQGEDORH Z IQCHY W1V Z HN
Z W DWMQGDORH

SHFHSW

<HDU

<HDU

<HDU

<HDU

<HDU

3 WD\ HU

" HDU/ RG

$VWHHG R WH DFDGP IF \ HDUGDZ V QHDU Z H J LYH WDQNV 1 RU\ RXUSUAMHCAH
1Q RXUQYHY 7KDN\ RX WDAHYHY  FKI@ DQG DGXAMQ RXUMKRRAY SUHHRXV WR
\RXDQGGHSO RYHGE\ \ RX

: HDUHIWMXARUWHP DQ Z D VZHKDYHH SHIHFAHG\ RXAUJRREHW
WURXJ KRXWIKLY \ HDU DQG IRUWH Z D\ V\ RX KDYH VXMBICHG XV GXUQ) GlLILEXGV
WP HV

944 Z WY XV RYHUWH QH W R Z HH\V DV Z H FHBEWDM WH HQG R \WH DFDGHP IF
\HDU 0 D\ \ RXUBYH J XIGH RXUZ RUBV DQG DRWRQV 1Q VAKRRO DWKRP H DQG Z WIQ
RXUFRP P XQWV

$P HQ
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