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MESSAGE FROM OLD STITHIAN CHAIRMAN: ISRAEL SKOSANA

© RPHQV' D\ 0 RQW 6 SHFLDY{ GMRQ
&HBEWDIY : RP HQIQ2 XU&RP P WkH  $OP QDH

'HD2 QH $O

$XIXVMY : RPHQV 0 RQK D WP H ZKHQ ZH SDXV HR KRQRXUDQG
FHOEWDW \WH H WDREQDY ZRP HQ ZKR VKDSH RXU 2 @ 6\MIDQ
$ WRFIDWRQ DQG \WH EURDGHUB DIQN FRP P XQW

7 KLY VSHADOHAMRQ VKIGHV D @ KVRQ \WH Z RP HQ Z KRVH BDGHUYKIS
UMOIHFH DQG YMRQ HQUEK RXU $W RIDURQ HY I GD\  IURP
FRPP WWH P HPEHY ZKR VAMHU RXU DF MWV ZIWW SDWRQ DQG
SXISRVH \R DOP QDH ZKRVH DFKIHYHP HOW 1OV 8H DQG XSOWKH
HW JHHDIRQ : KHMHU WRAIK VHYRH  PHORY IS
P RKHKRRG RUSIRHWIRCDOH FHBIFH \WHUWRUHY UP IQG XV R
WH SRZHU R YDOHV GUYHQ GDGHIKIS W FKDQIH @ N DQG

VWHQI \WHQ FRP P XQUHV
7 KH SDWWP RQIK KDV JLYHQ XV SBIQIV \RL F KDEUD\W - HFKHWK
: HYHVHHQRXUFRP P WH ZRP HQODGERTD RXU  + 8 QWDQGS HVSHAWE HBEUDWQ) RXUGYHIAW
DOP QDH P DNH Z DYHV IQ GYHWH IIHGV DQGRXU Z KIB! KRQRUKQJ RXUVKDUHG KIMRY
FRP P XQW FRP H \RJ HKHUDWIHXQRQV P IBMRCH o ([FH®QFH IQ DOHQGDYRY (| QFRXUDJ Q) HYHY
DQRYHWDUHY DQG HYHQNV WDWAHDIIILP \WH ERQGV R P HP EHUMR SXU/XH WHUKL KHWASRMQIDO
RXUG DIQW IDP I® 7KHVH P RP HQW Z KHIKHUIWY \KH -/ IHRQ HQJIDIHP HOAD DIQEIQQ) ERQGY \WDW
* L &RBUH W DQQYHYIDY WH&OWR HQGXUH Z HOEH RQG RXUVFKRRAED V

UHXQIRQY RUWH IQVSILIY FROGHAIRQY EHEZHHOSDY W » &RP P WY HOAR WH BQJ \MP VXVBIQDEIOW R 6 W
DQG SUHVHQS DIQN Z RP HQ DUH D MIQ) \MABIP HOAR 6 \WKIDQV & RBUH

WH YDOHV Z H FKHUIMK  IQMI UMW H FHBIQRH $VZHKRCRUWHZRP HOR WH2 6% \WWIVP RQK ZH

FRP P XQW DQG QHBQ) GDUIQ) UHFRP P IWWR \KHVH YDGHV \WDWI XICH XV IRZ DUG
$V\ RX UHDG \WURXIK \WH SDIHV Rl KLY QHZ VO,

;- HUH \WUIG IR VKDUH \WWDWRYHUWKH SDWAP RQK HQFRXUDIH \ RX W UHGFWRQ \WH Z RP HQIQ\ RXURZ Q

ZHYHEHHQDRAWYHO VHHNQI DQHZ 26% 7UHDV XHU OHWRWH Z KR KDYH WKDSHG\ RX WRRGE\ \ RX DQG
DQG DQ, QHMF HQA&.RP P WH P HP EHUDQG \WH LQVSILHG \ RX R UHDFK KL KHU/ HVW QRARQD FHOEUDWM
UHVSRQVH KDV EHHQ IQFUHAE®! W EHHQWKO® 1QV 8IQ) WHP WLV P RQK EXWARP P IWWR FU-DMZY DQ
\RVHHVR P DQ DOP QLHDIHUR JLYH EDFN R \WH HOYIURGP HQAZ KHUH [ X\MUH BDGHY P DB DQG IHP DB
&RMUH RIHIQ) WHUWP H W@ DQG HCGHU\ R FDQIGXWK 7TRIRKHU2 (H  $@ZHKRQRURXUSDV W
VXSSRWRXUFRP P XQW 7KDN\ RX\WWHYHYRCHZ KR  OvH RXUYDGHV 1Q \WH SUHVHQNDQG LIQYHY WD WWH | XAMUH
KDV DSSTHG DQG WKRZ Q VXFK VWARQJ F R P MY HQAR R 6 W \WIDQV & RBUH
\WH IXWUWHR WH2 63

<RXY 1Q\WH 6 DIQN VSILW

, VUDHO5 NRVD(D
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/ DD 6 RFNLJ W& DWV RI

, VHUYH RQ WH 26$ &RP P WH DV \WH +HDG R ( YHQN
DQG\WH * 1L & RBUH 5 HSUMVHQEMYH , EHDHYH HYHQOW DUH
D VSHADO DQG SRZHUXOPHDQY R EUQIIQ) \RIHKHU
SHRS®! QLIHHQMDQG @H P IQGHG R F BEUDWM QHERW
DQG [QVSIUH UHDMRQUKISY EHEHHQ DOP QL DQG \WH VFKRRO
DWOUH ( YHQN DOR SWRYIGH H FMQ) RSSRUMQWAV [RU
DOP QLR UHFRQUHPWZ W \WHU $® D P DWU DQG \R JLYH
EDFNR VXFK W/ D SUYI®GUH \R EH D SDUAR P DNQ) \WHV H
RSSRUNQUH SRME®! DQG \R ZDWK KRZ WH  XQRG ,Q
P\ SURHWRCDOFDSDAW , DP D * HRIWDSK\ / HAMUHUDW
WH 8 QYHWW R - RADQQHVEXU DQG IRUIXQ SO\ \WH DAR
VD[ RSKRQH 1Q D ELJ EDQG FD@IG WH 3KRHQ[ %) 9DQG |
KDYH D@D\ V ®YHG 6 W6 \WIDQV DQG KDG D JUHDWMP H DW
VFKRRO 7KH 26$ ZDV D ZRQGHUXOZD. IRUPH R VIV

LQYROHG DQG R DPYHO FRONMEX\M \R\KH V RIEW

6P SKIZHO DVKHIR &@W RI

$V D BIXOU SDARQ R +LIKHU* IRXQG DQG D &KXV BHWY
ORP , KDYH EHHQ 2 6$ DADFHQAMGFH EXW RIIIFID®
IRIQHG \WH & RP P WWH 1Q - XCQH ' XHWR P\ EDFN IRXQG
10 JRYHDGFH OZ DQG IR HQWV , DP H FMYG \R \BINH RQ
WH URBI R 6 HFUAB  DQG \R FRQUEX\WM \R \WH RYHDOZ HO

IXCAMRQQ) R WH $WRFADIRQ , DP D GHAF OMG ZIH DQG
P RKHU Z W D EURDG YIHZ R 66 \MADQY KDY Q) DIWHQGEHG

WH * 1L & RBUH DQG QRZ P\ &R FKIGUHQ DWQG \WH * LD
3US DQG YRV 3WHS UNVSHAYHD , DP FRPP WG W
FRPPXQW GHYHBSP HQV DQG  SDUMASDM 1O Y DRXV
HP SRZ HPP HOAIQUDWYHY 1Q P\ SHYWRCQDOFDSDF W , KRSH \R
FROUEXW \R \WH UFK 6 W6 \WIDQV OQGVFDSH \WURXIK P\
SURHWIRQDOH SHUWVH GHAFDWG IQYROHP HQADQG SDV 1RQ
IRUWH FKXUFK P HORUKIS DQG P RV VIP SRUBQ® \ RXQJ
SHRS®I U

y2//2: 86

O X B ©


https://www.facebook.com/OldStithianAssociation
https://x.com/oldstithians
https://www.linkedin.com/in/the-old-stithian-association-4b762118/
https://www.instagram.com/theoldstithians/

21" 67, 7+,$1 $662&,%7,21

Email:secretary@oldstithian.org
Telephone:+27 11 577 6229

N EWSLETTER Address: 40 PLe;(renrePFI;c;i

August, 2025 Sandton
2191

&DVDQ/ ROHRQ
$ OGP QL5 HOMRQV 0 DQDIHW

,YH KDG WH SWIGUH R EHQ] SDUVR \KIV DP D I
FRP P WWH VIQFH $V D SDHOMR R ERV ZKR
QRZ DWHQG WH -XQRU 3UHS DQG %RV 3WHS EHQ
LQYROHG LQ WH 6 DIQN FRP P XQW 1V ERW D SHYRQDCDQG
SIRHWIRQDOR. , WKO® @&YH P\ URGI F RIQHAIY Z WK RXU
DOP QL KHDUQ) WHUIQVSILQ) RUHY DQG KHSIQ) WHP
WD FRQOHAMG \R WV ZRQGHUXOF R P XQW W DQ
KRQRU\R J LYH EDFN R D SOFH WDWP HDQV'V FP XFK \R P\
IDPI® DQG PH 2QH R \WH VSHADO SOFHV RQ RXU
FDP SXV LV + LIKHU* URXQG 5 HFMBIXUDQW IRQED NQRZ Q DV
WH SOFH \R EH ,\WERDW RCH Rl \KH P RAMEHDX\WXO

YIHZ V RYHBRNQ) RXUFDP SXV DQG WH 6 DQBRQV NEH

/ DXUHQ8 WBDQYI &MW R 0

, PDUEXOWG IRP  * IL®f &R®UH 1Q DQG SXWXHG D
YDFKHRUR $UV 1Q / DZ DQG 2 WDQVDMRQDO3 W FKRBJ\ DWW
. W ) RBZIQ) WV , FRP SBMWG D 3RAVDGXDW ' ISBP D 1Q
0 DCDIHP HOAMDW: W 98MQHW 6 FKRRO &XUMHO® , DP \KH
7HDP /HDG IRU/HDWQQ) ' HYHBSP HOVDWO$7 5HFOIP
ZKHH , FKDQHOP\ SDWIRQ IRU F RMOXRXV JURZ\W DQG
KHSIQ) RXHY UHDFK \WHUSRMQIDO ,Q - XQH , NRIGHG \WH
26$ &RPPIWH \R JIYH EDFN \R WH V RRRODQG DOP QL
FRP P XQW \WDWSURIRXQED VKDSHG P\ ELRKHUDQG, 0\ OW
@GZDVD6DQN RGER Z KR SDWMRQDWMO GHAFDWG KLV WP H
\R WH VFKRROKH ®YHG 0\ JRDAV RV IiH IQ\MHVDP HZ D\ $V
\WH FRP P Wk UHSUMVHQMYH IRU* L BUHS , DP F IR P WG R
IRWMIQ) FRQQHAIRQY DQG VXSSRUNY) HGXF MIRQDOH F MBI H
( GXFDIRQ KDV D& D\ V EHHQ FRVH R P\ KHDUVDQG, P H FMMG
R FROUEX\M VR \WH IXMUH R WH VFKRRO W WWYGHQN DQG IW
DAP QL
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[ XVDQGD K/ X&Xy =XP D &DWRI

, 110G IMSRHE \KDW ZDV GFN. HQRXJK \R KDYH EHHQ DQ 2 6$

WS 1Q P\ PDWE \HDU DG QZ ,YH MCHG DV
FRPPMWH PHPEHUH DAW®  \ HDYV OWUH+DYQ MRIGHG IQ
- XCH P QZ R26$ EXW DOHDG IHHODWKRP H DQG

ZHBRPH 5HPIQGVP HR \WHZDWP UHFHSMIRQ, UHFHYHG Z KHQ
, IAMDWHOGHG * WY &RGBUH OWM 1Q P\ KUK VFKRRO\ HDW
6 DIQN Z HBRP HG DQG WHDWG P H @\ IDP 1© DQG, QMG RQ
UNMQQ) WDW®E DV DQG NQEHW WURXIK \KY VHYIEH U
7KRXJIK , YH QHYHUWD, HG\RR IDUILRP WH & RBUH RUVKRXG,
VD +UKHU* RXQG  , P H AMWG\R IRP DO SXWP\ H SHIWY H
R JRRG XVH \MURXIK P HQRUALS YROIQMHUZ RN DQG JIYIQJ R
P\ WP H\R WH VFKRRO, KDYH D VMRQ) EDFN IRXQG 1Q \RS WU
P DQDUHP HOWV FRQX@D)  WRKCRBJ\ DQG IIQDQFH  KDYIQY
ZRUHG Z W D EURDG VSHAKP R IQANAIRQY JGED® , EHDHYH
WV FRXSBIG ZIW P\ SDWIRQ IRUWH 6 FKRRODQG RWICDO
- DEXOQL VSIUMZ LOKRSHX® FUDWM D Q) QWY F RWEXIRQ
Z KIEK FDQ EH IHOWKURXI KRXVKH VFKRRODQG W DOP QL
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* 5/6j&2/1/1(*( & $66 2) 5(81,21
7KH* Il &RBUH &OW R PDUNHGWHU W 5 HXQRQ @V WUGD\ ZIW D D\ IXOR QRVBOID

DQG VRKRROVSIUW 7KH FHBEWDMRQY EHIDQ ZIK D V SFDODWHP E® ZKHH RG IUHQOWKISV Z HH
UHNQEBIG DQG P HP RUHV FDP H IBRAQ) EDFN 7KH RF IBVRQ ZDV P DGH HY 19 P RUH P HP RIDEG®I E\
DOP (D 2 EDNKH 9%6XNXD +HDG * ILOR Z KR DAGUHWHG \WH VWXGHQAERG. 6 KH UHGIFWMG IRQED
RQ KHUMP H DW6 W6 \MIDQY \VKDUQ) KRZ P XF KV iKY EXHG 6 DIQV DQG DIIUP HG WDWIKH F RH Y BXHV
LOABIG [Q KHUD GHFDGH DI R WIOKRG V WRQJ 1Q KHUQH \RGD:

7KV \HDUDOR PDUHG  \ HDV VIGF HWH V IR \KH EHRYHG - DEXOQL&RP P WH 7KH DV VRED
FDP H DOYH Z W VFKRROVSILIM/ 6 DIQA ASHY SURXGD SDIQMG RQIDF i DAP CDH WDV Q) \WHUY I I 1Q
VSILMWG ZDU RV DQG \WH IFRQE K0 HP EHY WRQJ UQIIQ) RXW MV V8N HQ \ HDY SDVW H ZHH
KRQRXUHG \R KDYH IRUP HU- DEXDQL + HDGV RIQ 1Q \WH FHBEWDIRQ DGAQ) \R WH YIEWDQAHQHU\ DQG
GHS VHOH R WDAMRQ \WDWGHIQHG \WH @D\ 7KH * LB & RBUH &OW R FROIDXHG WHU  \W
5 HXQRQ FHBEWDIRYY Z W D QRABOIE YVIWAR WH * L 3WHS ZKHWH WH ZHH \BN B RQ D \RXU
WURXIK YDURXV JUDGHV UHFRQQHAY Z W \WH VFKRROY YIEWDQM/SIUMDQG V HIQ) KRZ P XF KKDV
FKDQIHG\ HVKRZ \KH 6 DIQV VMMKRRG UHP DIQV DV V WRQJ DV HY 1
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21
7KHYR V &RBUH&OW R UHMLOHG KRP H \R 6 DIQN IRUWHU

W 5HXQRQ D @ IIGIG Z W VKDUHG P HP RUHV OXIKWMU DQG
P HBMY WDAMRQ

. KDMEHIDQDVD JRRXS R TXEND VZHBIG \R QD® DV
SKRQHV EX] ] HG DQG FOWP DWWV ZHMH FD®IG RAWR ZRWN RQ D
yUCD. R IRQ \WH FHBEWDMRQ 7KH Z DODERXWKURXIK FDP SXV
ZIW 0 UG\ROI DQG 0 U. KXGVH ZDV D KUKDKW Z 1K ARSV DW
|DP LADUVSDFHV \WDVW/SDUNHG RG WRUHY DQG QHZ. OXI K\MU

7KHH ZHH JRRHEXPS PRPHQON \RR OH VBQAQ 1Q \KH
FKDQIHURRP V DQG VHHQJ) \WH QDMRQDOWIYMH. V R \WHUFDV V BV
QVSD\ HG Z W SUCH RUZ MgHWIQ) \WH © DU&U / HDGHUIILH

XS WH FXUWHQAER V Z W D VSICH Q) @ UHQAMRQ R WH & R@UH
ZDURY

7KH P RIQJQ) FX® ICQDWG [Q D SRZ HIXODGAWV B\ 1 IF $ UFKIEDG ' HSXW + HDGER  DQG QDMRQDO
AR SUHVHQAMU Z KR UHP IQEHG XV DOR Z KDWMP HDQV VR EH D 6 DIQAMR BDG Z M F RUWDIH KXP LoV DQG
KHDUWV

7KHGD HQGHG NI ZIW\WHEX]] R WH3IQN' HE\ g 6 DIQW YV 6 WRKQV ¢ D FKDQF HRURG ER\ V\R
FKHHURQ \WH FXUHQWAURS DQG UHDYH WH WUOR! IQMUVFKRROLY [

2 @ IUHQGWKLISV UNQEBIG RUHY UHIYHG DQG 6 DIQW VSILMWHQHZ HG
2 QFHD 6 DQADE D\ V D 6 DQW
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7KL\ HDUP DUNHG D WL QUEDQAP LGN RZH 1Q \WH KMRY
R WH * L® 3UHS DQG * W &R®UH V KRRY  \WWHU

W DQQYHYDU 7R FRP P HP RIDM \WUHH GHFDGHV R
HFHBIQFH FRP P XQW DQG JURZW WH * L 3UHS
KRAMG D IR IXO DQG P HP RDEGI F PEWDMRQ \KDW
SHUHAV® FDSWUHG \WH VSILMR VFKRRO

,QWKH EILKGD. WWBI \WH IHAMMHY NFNHG RIl ZIW D

OHO FHOEWDMRQ |Q \WH WHH TXDG KHG MWEHIRUH \WH

IIQDOQIKWR \WH P DIRU SIRGAIRY $@* 1LY j3UHS

VAMGHON \RRN SDUAIQ \WH IXQ IIGIG DIWMORRQ HQR 1) ) RBZIQ) WH EIUNGD.  FHBEUDIRQ WH VSR@KW

DQDUD R DRRYMA DQG VMV WHDW 7 KH DWW RVSKHUH  \MUHG WAKH MBI H IRUWH IIQDCSHURUP DFH R WH

ZDV IIBG ZIW OXIKWMJ DQG H FWP HOAMDV GDWgHY VKRR PDIRU SIRGKAURQ 3 0 XVDO 0 HGBA

FHOEUDWG QRAVRQD \WHU VFKRRO EXWWH P HPRUHY — UDP 7KHWKRZ ZDV SDUFXOWD P HDQQIIXO DV

IUHOOWKISV DQG H SHUHGFHY \KDWKDYH \VKDSHG WH - MKRQRXUHG WH KMRUY R WH * LY \FKRRO' Z W D

* 1L 3UHS RXUCH RYHUKH SDW  \ HDWY VSHADARFXY RQ\WH IRXUKRXVHY 6 WDWRQ 7UHZ HQ
.H@Z\Q DQG &DPERCH 7KH SR IRQ ZRMH
\RIJHKHU WRUHY IURP \WH SDWV F KDEUDWG \KH
SUMVHQN DQG BRNHG \RZDUWG WH IXWMUH < D
SRZ HUXOHBPWRQ R \WH GUDR R WH VFKRRCDQG

\KH UHP DUNDE®! Z RP HQ IWFRQUXHV \IR QXUMUH

)URP WH OXIKWMU R \WWH EIUKGD. EDV KW \WH

DSSDXH R D WBQAQ) RDUWRQ WH K
DQQYHYDY FHBEWMRQY Z HWH D EHDXWXOUHP 1QGHU
R DOKDW L& 3 UHS WBQGV IRU WDAMRQ FUHDIYIW
FRP P XQW DQG KHDUN+ HIHV \R \WH QGH{W  \ HDW/

R 1QVSILQ \RXQ) P IQGV DQG WKDSIQ) \RP RURZ V
7KH KUKOKWR \WH FHOEIMRQ ZDV D WRXFKIQ)  ppaHy

P RP HOAZ KHQ WH HQMH VWGHQAERG F B H \RJHMHU
R MQ) D KHDUMOMHQGMRQ R k+ DSS\ %4UIKGD, y\R \WH
VFKRRO 7KLV VSHADO JHAMUH VKRZF DHG WH XQW/
SUGH DQG ®&H WKDWHG DARW HYHY JWDCH < D
\WMEP HQNV R \WH YIELDQV DQG  F RGHAMG  VFKRRO
FRP P XQW WDWKDV GHYHBSHG RYHU WH SDWWKUHH
GHDEV
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2 QWH EHDXWXCP RJIQJ R WH QGR $XIXV W LW RN GXUQ) WH FKDSHOVHUYIEH DQG WURXJ KRXVWKH
&R®UH DQG 3UHSDUDRY KRAMG D P RV W $F DO GHIJKWKOIDP 1O SIFQEF KRAMG RQ \WWH * 1LY & RBUH
FRPIQ) R DIH EINED. FHREWDMRQ : MW D FRBXU OZQV D VWRQJ VHQWMH R FRP P XQW ZDV IHW: H
FRGH R UHG IRUDOP QLDQG SDWYARI T EGH IRUFXUHQAZ HIH KRQRXUHG \R FRQFOGH ZIW D SID HU BG B\
SXSIY DQG Bl DQG ZKMM IRU WH LQY\MG 0 DN IHBZ 2 @ 6\MIDQ DQG 6DIQNV PRP 6P SKIZH
SDUHQW \WH FKDSHOZ DV D VWD R RXUERG 6\MADQ 0 DVKHIR & DW R
FREXWY : HZHH GG 1Q RXU6 DIQN + RGRXU3 WD HUE\  7KH FHBEWMRQ FRQIXHG Z MW \WH FX\ND) R \KH
RG 6\WIDQ / DD 6\RFNJW DQG SUMBUHG R FDNH D MR IXOP RP HQVP DINQJ KLY P LBV RH
EH IQUSIWHG B\ \WH P XVIFDOBGBIQAR 9HDVZD 0 HKDQD EIKGED IRURXUJIL®] VFKRRY ,WZ DV KO 1QVSILIQ]
ZKR UHP IQEHG RXUJLWY DQG DOR XV \R EH \R ZLMgHW \WH CDWWDODQG IO KWKOF RGHF ROV
ERG DQG \R EH EDDYH DQG R 1® KUK )RXQAQ) IRWP HGEHEHHQ VRP H R RXUIHP DB DOP CDH DQG
+ HDGP MW $ QQH 9DQ =\ OKDUHG RXUVRY R WH FXUHOMAXGHON $V WH  HQIDIHG 1Q P HDQQIIXO
* LY &RGUH VWBUIY ZIW \WH IIWMGED. R VFKRRO FROMUWDMRQY DERXVKH IXUMUH DQG KRZ P LTJKWEH
ZDOIQ) D KRMR W) JILY [Q IRDOGHY YW \R RXU WKDSHG WRIHKHU WH  HP ERGHG HYHY \KIQI ZH
EHRYHG &KDSHO ) RBZHG B\ DQ DGAHV VIURP 0 LV WBIQG IRUDV 6 DIQW JILY 6\BIQAQJ 1Q WH VKDGRZ R
,YDQ\D $ FTXMR Z KR VKDUHG DERXVWKHUF RUDJH DQG VHYDQABDGHUKLS DQG LGP ICDMG B\ WH J&Z R
URGI [QEELD [Q) RXUFR®UI H DV WP DMUHG RXU ) W R \WH 6SILW ZIQGRZV ZH ZHH DO
UP IQGHG R \WH WIRQJ ZRP HQ DQG ®DGHY ZKR
© H Z HH GHD K\MG \R FHBEWDW 1Q \KH P RV \BHDXWXO FDP H EHRUH XV \WRVH Z KR SDYHG \WH ZD. IRURXU
ZRG/ DV 5XK ( YHYRQ UHFWG DQ RWICDOSRP  FXUHQAMBDGHY DQG RIHUD YMRQ R KRSH IRUWH
KUKOKWY WH GYIGHD IHPIQQH MXUH R 6 DIQAVIXMUH GDGHY \ HWR FRP H : H DUH JIDMXOR RXU
$\MIOQ WH RWICDO0 RKHUR \WH 6 \MADQ QDP H DQG FXUHQASDUHQN DQG A P HP EHLY IRUZ DOLQ) \KLY
KHU FRXUDJH \WWDWKDV WDQUDWMG L1QR WH V RKRROR MRXUQH Z W XV DQG JXIAQ) RXURXUHQM L \R 11QG
IHDUBMWY MIQNHWY ZH VHH \RGD, ' U6D® - DP HV RXU \WHU YRIFHV DQG WHQIY  7KH 6 HIM/FDV VB \KH
FXUHQM HDGP MW Z DV D P RAM IDF RXV KRAMTKH SUHYIRXY VABII P HP EHY DQG 2 @ 6\WIDQV IV D
* LY &R®UIH DG 3 UHS P XVIFIDQV Z HH DQ DEVROW UHP LQGHU WDWKHUWH RXU KIS RQFH DQFKRUHG DQG
GHO KW \WHU UHP DUNDE®! \BBIQMHOF M \WH P DQ. KHUH IW FRXWH Z DV VHW
KRXWY R GHAFDWIG UHKHDW/DO © H FDQQRWZ DIVYR VHH Z KDWKH QH{ W\ HDWY KDYH
IO AR
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( DUHUKLY \ HDUZH OXQFKHG D JDPHFKDQIIQ 0 RH WDQ MWDQ DSS WLV ZIOEH \RXUJR W
DEAMRQ \R RXU DOP QL FRPPXQW WH 26$ KXE IRU DO WQV 263 @ KHKU W
$OXP QL$SS WHRQHAWY ZMW RO IUHQGY  DWHQAQ

WXQRQV WBA Q) XSCDWG RQ VSRUV HYHQW
7KV IQQRYDIWH SOMWRP KDV EHHQ VSFIFm  GVFRYHIQ FDUHHURSSRUXNQWAY RUDF FWQ
GHVICHG R FRQUHPW VXSSRUV DQG HP SRzHU6W  H FGMYH DGP QLSHUNV \WH DSS SURVIGHY DOWH
6\MIDQV DOP Q. DFRRW WH JBEH RIHWKQY D \WRVIRX CGHHG\WR M FRQCHAWMG: QR P DWdJ

VHDP W Z D\ WRWB HQJ DI HG DQG IQROHG Z KHH\ RX DH IQWH Z R
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&RP SOMW WH) RLP
) LORXWD VHSDUDW [RP  IRUHDFK BEXMIGHV VA RX
Z MK\R QAW

\‘,

—&j & OAN KHH W ILORXVWWH IRUP

3 URYLGH YXVIQHW ' HVBLY
( QMU\ RAUEXMICHW QDP H FRQPAGHWIAY DQG D
EUH GHVFUSWRQR! \ RXUJRRGY RUVHWYIEHV

&RQWP 9%$7 &RP SADOFH
<RXU EXMQHW P XWVEH 9%$7 WIMMHG DQG

FRP SIQNV9$7 H HP SWEXMQHWHY DY RTXDA\

6XEP MBWRRI RI 3D\ P HQW
$ RCH\ HDUQAY O DUK q ) HEUDY
FRW 5

7HPV &RQGMRQV $SSO®

V7KH26$ UVHYHY \WH WKWIR DSSUIRYH @/ 0V
DQGP D GF@H EXMQHWHY \WDWER CRADDIQ Z W
FRP P XQW YDOHV

v 1 R EXMQHWHY VHEY ICDSSURSUDM SURGKF WRU
VHWEHV Z I@FH FROUGHHG

v 7KH 26$ KRGV IlQDOGVFUMRQ RYHU EXVQHW
QA
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&HOEWDWY / HDGHW/KIS DQG/ HIDF ,QWRGXFLQJ 0 DND &KDXNHWR ) IRQD  =DQH®I 1] DX

2QD FS PROQI RQ W $XIXW D VSHFAIDOEUWDN DV WR IQARGXF HO DN D&KDXNH \WH QHZ HV W
UHASIHOAR \WH ) IRQD DQG =DQH®I 1] DX / HDGHWY kS 6 FKRDLY kS D6 W6 \MIDQV * 1LY & RBUH R DOP CDH
) RD &DWR DQG=DCHBI &DOV \R 1] DX

7KLY EWDNDWVEURXIKWMRIHWHU ) IRQD DQG =DQH®! 1] DX ZKRVH SDV \RD IRU BDGHY kS GHYHBSP HQW
FRQIDXHV \R P DNH DQ IP SDPARQ WH @HV R \ RXQJ Z RP HQ DWKH &R®UH - RQQ) \WHP  DVWIKH EUDNDW
ZHH' U6D® -DP HV +HDGR \WH * L &RBUH - XM 3KISSV IRP \WH $GY F 1P HQR [IIE HDQG 7HERIR
0 DCH® $ P ' HSXW+HDG  ZKRKDV SO\ HGD NA URBI QWH V RROUWAKLS V FRREQDIRQ DGV IBF IRQ

0 DND &KDXNH FXUHQ® IQ* IDGH  ZDVZDWP ® ZHB R HG DV \WH OWMA RXQ) BDGHUWR EHCHIWURP \KLY
VFKRDUKIS 6KH ZDV MRIQHG B\ O DWW +DPHWH FXUMHQ® [Q PDWE DQG &KDIU R \WH 6 SILWDOW
&RP P MKH \WH SUHYIRXV UHFISIHQAR \WH DZ DG Z KR VKDUHG KHURXUOH DQG UHOF MRQV RITHUQD 1OV IKW
DQG HQFRXUDIHP HQAR 0 DND

7KH P RUIQJ ZDV UK Z W RN W@ VKDUHG P HP RUHV DERXW IRQD DQG =DCHBIV P H DAWY KRRO DQG
IR IXOFRQYHWDMRQ DV ERQGY ZHWH IRP HG / DXIKWU WDQJ RXWDFURY VWH BE®! DV ) IRQD DQG =DQHON

FRQQHAMG Z W \WH VWYGHQW DQG W IHQRUF Q) \WH SHY RDORXFK DQG LOMQIRQ EHKIQG \WHUJ HOHURXV
LOYHVR HOAQ\WH IXMUH R \ RXQ) BDGHY

7KH) LRQD DQG =DQH®! 1] DX / HDGHWKLS 6 FKRDUWKLS Z KIFK LV D SDUARI WH 6 W6 WKILDQV ( QGRZ P HQW
) XQG FRQIXHV\R HP SRZ HU\ RXQJ Z RP HQ Z MW VAMRQ) SRIMQUIDADQG FKDUDF MUV SSRUNY) WHUHGXF BIRQ
DQG QXUMUQ) \WHU JURZ\WW 0 RP HQV @H WY EBDNDWWHUH DV D WP IQGHU R \WH P SRUBGF HR

FRP P XQW P HQRUKLS DQGWH GUDF \R JLIY @ EDFN
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© H DUH GHDJ K\MG \R LQYIWM DO2 @ 6 \WIDQV \R RXUS QQXDCB HXQRQ' D RQ) UGD.  \W 6 HSWP EHU

7KH@ ZIOEHIIQZ W D P RQQJ \WRXUR WHYR V &RBUHDV ~ $0 IRBZHGE D &KDSHO6 HYIE HDW
RIHUIQ) D FKDQRH \R UHFRQCHPAZ MY \WH V. RRRCDQG UH BF \RQ RXUVKDUHG IRXUQH

QWH HYHQQ) IRIQ XV IRUWH 2 @ 6 \MIDQ5 HXQRQ' IQQHUDW 30 DVWKH + LIKHU* URXQG 5 HV EXUDQW

2QH $O@&OE ZKHH DOP QLILRP DFURV VIKH \ HDLY Z L@J DWHUIRUD P HP RIDE®I QJKWR F KBEUDMRQ

FRQQHAIRQ DQG FDP DUDGHUH

;. KHWHU RX GIWHRHQ® RUGHFDGHY DIR ZH GRNIRZ DU WR Z HBRP 1QJ \ RX EDFN
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7KLV - XQH WH 6 DIQW VSIUMWWKRQH DFLIRW WH J&EH DV 2 @ 6 WAKIDQV UHXQIWMG LQ IRXU LOFUIHGLE®
FIMEV' DAV 7RIRQR 1 HZ <RIN DOG/ RQGRQ

"D@Vg - XH
2 XU IIVMHYHU ' D@V 5HXQRQ ZDV RCH W
UHPHPEHU $ KXJH \WDQN \ RX \R RXUDP D] IQJ
7H DV $QP QLIRUKRZIQJ XS DQG P DNQ@ WH
QIKWAR VSHADOIX@OR OXIKV WRUHV DQG
XQRUHMEGI P HP RUHV
MWZDVD R W BHFRQHAWZ W 2 CH $@DQG
UHODXH WH 6 DIQNV VSIUWGHHS 1Q WH KHDUAVRI
7H DV 6 SHADOKDQNV \R5RE / HZLV &OV WRI
IRUKL JHCHURXV GRODWRQ \WWZ DBV \KH
86 UHXQRQV

1HZ <RINq - XQH
7KH HQHJ\ DWRXU 1HZ <RWN 5HXQRQ NHHSV
JURZIQ) HDFK \ HDU 2 @ 6 \MIDQV JDWHUHG RQF H
DIDQ 1Q WH %) $SS® \R VKDUH P HP RUHV

OXIKV DQG SOQV IRUWH IXMWH : H GRN IRZ DG
R H SDQAQ) WH 1<& 2 G 6\MIDQ $WRF DMRQ
FKDS\WUIQ\WH FRP 1QJ \ HDLY 6 SHFIDOKDQ\V \R

( G 3DINQRRQ &DOW R IRUKRA XV 1Q
KLV EHDXWUXCR! IIEH \SDFH Z W DQ IQFUHAE®! Y #Z

. W \WDQW\R + HDGR & RBUH' DYIG GX 7RVWDQG
26$ &KDIU MDHO6NRVDQD IRU DWQAQ) DQG
GDAQ) WH ZD DBQI ZWM RXU $GYDGF IR HQWN
RIFH $ QABIUG \MZ DUNDQG - XD 3 KISSV
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/ RQGRQQ 7KXWGD. - XQH

2 XUILQDOARS ¢ DQG RXUEL] I HWAHXQIRQ \R DM

/ RQERQ KDV SURXGD KRWMG 2 @ 6\MIDQV IRUFBY HR  \HDWY QRZ DQG \VDZ D UF RE WLRXWR
RHU DOPQ $ QIKWXQR P HP RUIHV QHERINQ DQG IR IXCUHFRQQHF ROV W DV D I 1ICD®H R D
IDQBVE LOMODIRCDOWRXU 7KLY \ HDUZ H KRV M& \KH IXQF \RQ DWZKH : DQGBI 1Q ( DW HG : P EGIGRQ
Z KIEK Z DV D J WDWBFDIRQ IRUP RAWIR RXUDGIP QLDQG 6 RXK $ 1UFDQV Q) 1Q/ RQGRQ
7KDQN\ RX VR RXUS . EDVHG DOP QLIRU\ RXUKRV SBXOWV DQG FROMXHG VXSSRUV

TRIMKHU2 (H  $@DFIRW FRXQMHV DQG FRQIHON ZH FHBEWDW \WH SRZHUR F RIQHF IRQ DQG \WH
HQGXUQ) BUDR R 6\ \MIDQV & RBUH

6B\ FRQCHANG\ HDUURXQG Z W WH 2 @ 6 \MIDQ$SS  \ RXUKXE IRUHYHQW QHZV GHERINQ DQGP R
' RZ QBDG IMRGD. DQG NHHS \WH 6 DIQNV VSILMY WRQJ Z KHUHYHU\ RX DUH LQ WH Z RW
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| RFDWMG RQ WH EHDXWWXQIJURXQGY R 6 WG \MMIIDQY  +,* +(5 *5281" ' 6&28172)) (5

&ROUH IV \WH + LI KHU* URXQG 5 HWIXUDQWZ KIEK
KDV XQEHDIDE®! YIHZ V R \WH 6 DQORQV NIH

7KV HWDRBECDY YHQXH IV \WH IGHDOV MDY IRU
DQ RAFDMRQ IRP D BIVXUHD 6 XQED EXQFK R
DQ HBU DQWHYHQQ) HYHQW

7KH UHABXUDQAGHDI KW JXHVWV Z M D GHBRDEG!
PHXX IHDMUQ) EWDNDW GQFK DQG GQQHU
RSURQV \WDAWDUH VXUH R [P SUAW W CR V XSUMVH
\WDW +LJKHU * IRXQG KDV EHFRPH D IDY RMM
GHWZDIRQ IRU KRAY HYHUWIQ) IIRP VRFIDO
JDWHUQIV \R FRIBRIDM I XGRURQY

7KH 2@ 6\MIDQ $WRADMRQ 26% UHIXOWD
KRW HYHQN DW WIV EUDWMINQ@ GFDUIRQ
IQFAQ] WH SRSXOU/ $67 7TKXW/ED\ V' WIDZV

* HW 2)) \ RXUP HDCDW+ LI KHU* URXQG

+HHVKRZ \RFOIP IW

' RZ QBDG \WH 2 @ 6 \WIDQ $ \WRADURQ $ SS
7DS\WHK2 6$ ' IVFRXQMy EXWRQ
6 KRZ \H SURP R FRGH P DJH \R\ RXUZ D\MU

S NDO



