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" HDUZ2 @ 6 \WKIDQV

$VZHFBRWHRXW  , DP VWKFNE\ KRZ \WHV R R 6\ \WIDQV
FRQIDXHV \R LOMUYE ICH Z W \WWH EURDGHUMRY R 6 R\ $IUE CRQH R

UMOIQFH UHQHZ DODQG D GHHS VHQHR F R 1QJ KRP H

7KW\ HDUP RUH WDQ HYHU,, KDYH IHDQ RYHZ KHE 1Q) J UDWNGH IRURXU

6 DIQN FRP P XQW IRUWH GUDR ZHV IO DQG IRUWH SWYIBUH R

Z MHWMQI WH P RP HOMP EXI@IQ) QRWRQD RORXUF B SXV EXVWDFIRW RXU
FRXQN 2 CHR \WH P RAMWAI QUEDQARHQGY R \WH SDWARZR\ HDWY/ F RILLP HG
B\ 1P P LJUDWRQ FRQVXEBIQN SURSHIV \WHQGY DQG SUY BM Z HDAK

P RYHP HQW LV WH P HDQIQJ IXOQXP EHUR' 6 RXW $ 1UFDQV FKRRVQ) R UHMLD
KRPH ZLK D IQFUHDVH 1Q 6 RXW $ IUF IV DEURDG VHHN Q) R UMD
KRP HDFFREQI \R' 1$ ( PSR HUR 5HRG

) DP IV DUH FRP LQJ EDFNIURP WHS. $XVWBID WH8$( DQG\WHS6 IRU
RQH FRUH UHDVRQ
6 RN $1UED IHHY @H KRP HIQD Z D' GR RKMHUFRXQNI F

: K\ 6RXW $ IUFDQV $ UH 5 HWLDLQJ

v ( FRQRP IE RSSRUNMQW IV UMQJ DIDIQ Z W - RKOQQHVEXU UHIDIQQ) IW SRVAIRQ DV $ 1UE D/ IICDQADCF [SMIO
v$ VAUHQ\WHQQ) UDQG DQG P RGHIDWY) L OMRQ KDYH P SIRYHG P HAXP \MP F RIGHGF H

v/ RZHUFRWMR KUK TXDOWV Q) YV JBEDP HARV VFKRRY GRP HV IV SSRUNVOHY B

v$ UHQHZ HG EHIH 1QVKDSIQ) WH IXMUH R RXUFRXQM QRWAP SO REVHLY @) WURP DIDU

VIKH* VSR KWSRMRQQ) 6 RX\W $UFD DV D JBEDCHFRQRP IF DQG JHRSROF MBDGHU
v$QGP RAWP SRUBQ® D\ HDUQQ) IRUEHBQIIQ) IRUF R P XQW IRUKH ZDP \W R KRP H

$QGZ KHQ6 RN $ 1UFDQV UMD Z W \WHUIDP IOV GR\ RXNQRZ Z KDAKH. BRN IRUIAV
$ VAKRRONDWHSUAVHQN H FHBIQRH Y BHV DQGDV 19V HR KRP H

$ VFKRRODNH 6 W6 WKIDQV

Z DV WH \ HDUB RX\K $ IUFD KRAMG WH * D 1LY WRUS IUE DDQG D JHQHIMRCDOP LGN REH \WDWZ LOFEH
UHP HP EHUHG IRUGHFDGHV , ZDV SWYIBUHG R EH 1QY BHG 1Q HQIDIHP HOW DUIRXQG EDQN@ DQG IIQDQRH
UHSUAVHQUZ) D SURXGD 6 RX\K $ 1UFDQ IOAMMRQ 1O JBEDCF R)Y I/DURQY DERXWHE RRP LE WDQV RP DIRQ
\WZ DV D UHP LQGHUWDVWRXUFRXQW IV QRARQ\KH V EHIHV R J GEDOBDGHY S Z H DUH DVWKH \DEG!

$QGDV GHBU DMV IIRP DRIRW \WH Z R Y VMG - RKDQQHYV KU RCH P HW DHHF IRHGV IRQJI O
6 RXW $ [UFD LV UMQJ

7KHWN @H IV W@ DWRY  DQ RQH GUIMQJ WWURXIK 5 RVHEDQN RU6 DQBRQ WKWORZ F GRAP 1V MKH IRUAV \
R FUDQHV DFURW \KH VN @H

7KWV IV QRWDQGERP FROAMKRIRQ WA HF RRP LE HY GHQF H

v P XGDURQDOFRP SDQHV H SDQAQI KHDG RIEHV

VQHZ P I HG XVH SUHFCORPW DIWDRAI) J BEDAQYHY R/

v UMGHONDOGHYHBSP HON IRUUHMUOIQ) H SDWDMV

v 1O UIDVRKPXUH SURWIPWV WL QDI FRQIGHOF HQ BQJ \MP JURZ\K

7KLY FROMKPIRQ ERRP 1V \WH FGDUAWY \UE®! VL Q \WDW6 RXAK $ IUED LV P RYIQ) IRZ DG
$ QG DVWKH KHDWWR! \KLY UHQHZ HG FRQILGHQR HIHV D VIR S®I WKW

3 HRSG! EHIHYH DIDIQ

3 HRS®I Z DQAR EH KHUH DIDIQ
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KHQ6 RX\K $ 1UFDQV UMD KRP H \WH GRQW/ RSO FKRRV HD FW\WH. FKRRV HD F IR P XQW
$Q3PRLH—IRI\NQWDQQR’\N\M—I\ FKRRV HKH 6 DIQNV FRP P XQW/
© K" 9%4-FDXVH 6\ \WKIDQV RITHY D UDUH FRP EICDURQ
v RL@F(D)\N[]:DG-PLFV
v 8 QP DWRKHG VSR DQG FXGMUDCH F BIGF H
v$ YDOHV EDVHG HGXFDVRQ DQRFKRUHG 1Q + RQRXUDQG 6 HY FE. H
v$ IDP 1O R VAKRRY \KDWOXUXUHAY FRQIGHQF HBDGHY kS DQG HP SDM\
v$ FDP SXV\WDWHHY @H D YI@JIH D VDQF YD D KRP H

$VRXU* 1LY &RGBUHFHBEWDWG  \HDW R H F MBIGE HDV RXUYR V & RO H DFKIHYHG CDWRCDADF F ®GHV 1Q
VSRUVDFDGHP LFV DQG DUV DQG DV RXUP DWE VRQFH DJ DIQ VWMSSHG SURXGD IQRWH 2 63 RXUV RRRO
GHP ROMDWMG Z K\ IWFRQIDXHY VR EH RQH R WWH [LOHV VDV MRV 1O WH FRXQU

© KHQIDP 104V UNMUD\R 6 RXK $ IUED \WH. Z DQAKH ERVWRUWHURKICUHQ DQG 6 DIQNV KDV EHF R H \WH QDMUDO
GHILDIRQ IRAKDWKRIEH 2 CHR P\ P RAMIHDV XHG P RP HQW R \WH \ HDUKDSSHQHG QRADVD IRUP DCHYHQW
EXWEXUQ) D 6 SUQIERN P DWRK Z DUFRKHG DWW LIKHU* URXQG $V \IWH ILQDCY KM®I EBZ. DQG WH %R\ GHOYHUHG

\ HADCRKHUKIMRUE Z 1Q , ®R\HG DURXQG DWKH V IR 6 DIQW RG ER V DQG RG J 1L DUP V DURXQG RQH
DQRKHUMQIIQ) FHOEWDWGY THHE) HYHY KHDUEHDVWRIHWHU ,Q WDWP RP HQVEHQHDIW \WH ZDUP WKW R

+ LJKHU* URXQG DQG RYHUWBRNQ) RXUEHDXWXCE B SXV , UHDOVHG

7KW IV Z KDAWWP HDQV R EH D 6 DIQW
TKWV IV ZK SHRSGIFRP HKRP H
TKVIVZK WL FRP P XQW HQGXUHV

+ LIKHU* URXQG KDV EHFRP H RXUMKDUHG @ @ URRP RXUSOF HR P HP RUHV VRMHV Y ERIHV DQG
7RHDFK P HP EHUR WH 2 6$ &RP P IWdH \KDQN\ RX IRU\ RXUGHAFDIRQ \ RXUMP H \ RXU

ZIVGRP  DQG\ RXUXQZ DYHUQ) FRP P MY HOAR VHLY @) RXUDGP QLDQG RXUV RRRO

<RXUYRGQM-P VAN \KH H DP S®I IRUZ KDW RQRXUDQG 6 HY FEH KO P HDQ

<RX DUH FXVRADQV R RXUSDWDQG DUFKIVWRW R RXUIX\UH

$VZHHQMU , IO\WM HDFK Rl \ RX R
v UHFRQOHRWZ W \WWH VFKRROKDVWKDSHG \ RX

v VHQG \ RXURKIGUHQ W 6 DIQNV HFRXUDIH RKHY VR GR V R
v P HQRU YRAQMHU VSHDN  VXSSRUVSDUNASDW

v \WOXNH 6 DIQN VR Z KHUHYHU\ RX DUH [Q \WH Z R
v DQG FRQMXH EXL@IQ) WH GUDR Z H Z HIH SUY @ HG \R ICKHUW

6 DIQN IV QRAMVAD VFKRRO W D @HBQJ FRP P XQW $ OXQFKIQ) SDG $ KRP H
$ IDP 1O R 6 FKRRY DQG$ 6 FKRRARU) DP [0V
$ QG IMBHP DIQVRQH R \WH ILGHVI LW Z H FDQ J LYH \WH QH W HCHIDVIRQ

0 D\ WLV IHWYH VHDVRQ EUQ) UAWWIR  DQG SHDF HR\ RX DQG\ RXUIDP [HV
0 D \WHQHZ \ HDUHQHZ RXUVHQOH R SXISRVH JUIDWYGH DQG FRQOHAIRQ

2 QFHD 6 DQADE D\ V D 6 DQW
<RXLY 1Q + RQRXUDQG 6 HUYLFH

MUDHOB NRVDQD
&KDLLP DQ
2 @ 6 WKIDQ $ WRFLIDWRQ
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$V, SLHSDWH P\ 1LQDO2 6$ WHSRUADV + HDG RI WH * LY
&RAIIH , ILQG P\ VHO SDXVIQJ ZIW GHHS HP RWRQ DQG
P P HQVH JWDWMXGH / RRNIQ) EDFN RQ P\ \HDW DW6W
6WMKIDQV , DP LG ZIW IRQGQHW DQG WHDVXWHG
P HP RUHV : KDWDQ H[ WDRWGLQDU  SUYLBIH MKDV EHHQ
VR GIDG WH * LY &R@JIH IRUWH SDVWHLI KWDQG D KDO
\ HDU/ D FRP P XQW WDWKDV VKDSHG P H DV GHHS® DV,
KRSH , KDYH VKDSHG LW

7KLV \HDU RXU FRPP XQIWW IHQV WH VRURZ RI
EIGGIQJ IDIHZH® VR D @H GRVWIDU VRR VRRQ ,Q
$XIXVW ZH PRXUQHG WH SDWIQJ Rl %RQIL
' KIRPR &@DW R ZKR GIWXV SHDFHIX@®
DIWVIU D (RQJ EDW®BI ZIW FDQFHU %RQJL Z 1@ EH
WHP HP EHIHG DV JHQW NIQG UHVSHFWXO DQG
ZRQGHUX@ KXP RWIRXV +HU FRQMEXWRQV VR WKH
91VXDO DQG 3HURLP IQ) $UN 31ADU Rl WH * LY
& R@HIH GIIWD MVWQJ P DN RQ RXUVFKRRO

+ HU FRXWDJ H DQG UHVLAHQFH FROWOQXH VR LQVSLLH XV
D@ $ WRXU DQQXDO&RM@HIH 5 HP HP EWDQFH 6 HUYLFH
RQ 2 FVREHU %RQILV SDWHQW GG WKH
WHFHVVIRQDOSWRFHVWIRQ FDUJ LQJ D EHDXW XOI GRUDO
Z HDW OMWU SMFHG LQ RXU &DP SXV * DUGHQ R

5HP HP ELDQFH DQ HQGXUQJ WIEXW VR D EHMRYHG
GDXJKWURI WH * LUV & RGHIH

2 XU VFKRROKDV EHFRP H P RIH SHRS®! FHQWHG WDQ HYHU EHIRWIH D SMFH Z KHWH J LUV
VWBII DQG SDUHQW DWH WKO® DWWKH KHDUWRI RXU P LWIRQ 7KH WH@WRQVKLISV Rl WXVW
WHVSHFW DQG VKDWHG SXUBRVH DWH Z KDW, Z LGP W P RVWVGHHS® 2 QH Rl RXU SLRXGHVW
VWBI ILQ] DFKLHYHP HOW WKLV \ HDU KDV EHHQ IXOL@XQJ D@ WHTXUWHP HQW VR EHFRP H D
0 LFLRVRIW 6 KRZFDVH 6 FKRRO MRIQIQ] D J®EDO QHVZRW Rl SIROHHUQJ LOVWIMWRQV
FRP P MG VR GLJ VDO WDQVIRLP DMRQ 8 QGHU WH H[ SHUN GIDGHWKLS RI RXU ' LJ VDO
/ HDUQLQJ &RDFK 0 W/ 5XQ 1 IHXZ HQKXL] HQ RXUWWBII KDYH Z RUNHG GLQIHQW R JRZ
WHLU VNLQY LQ GIYHWDJLQJ WH SRZHURI 0 LELRVRIWWFKQR@®RJ LHV VR HQKDQFH GIDUQLQJ DQG
DGP LOWWDWRQ DFLRW WKH & R@HI H
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$ FDGHP LFD@ ZH  FHOIEELDW  H[ FHGHOW
3UHOP LODU ([ DP LODWRQ WHVXQV IWRP  RXU

* WDGH & MW RI 7KILW RQH VWXGHQW
HSWHVHOQWQJ Rl WH FRKRUN DFKIHYHG
$FDGHP IF + RQRXW/ Z W DQ DYHWDJH RI RU

KWKHU D WXQ® WHP DINDE®! DFFRP SQVKP HOW
( TXD@® LOQVSIWIQJ DWH WRVH VWXGHOW ZKR
GHVSIW  GIDJQRVHG  GIDUQLQJ EDULHW/
GHP RQYMDWG  H[ FHSWRQDO WHVIAHQFH  DQG
JWRZW 7 KHW FRXWDJIH WHIGIFW WH KHDUAMRI RXU
&RAIIHV HWRV SHUHYHWDQFH SXWBRVH DQG
EHRQILQ) 7KH &@®W RI FRP SGWV WKHLU
ILQDO,( % 16& H[ DP LODWRQV RQ 1 RYHP EHU
- H QRN IRWZ DU WR WH WHVXQV HBIDVH RQ

- DQXDU.

2 QH RI RXUP RVWIRRYHG RSSRUXQMHV LV LQYIMQJ RXU* U  SDWHQW EDFN WR VFKRROIRUD
GD\ Rl VKDWHG GIDWQLQJ DARQJI VIGH WHLU GDXJ KWWY DV W(H\ QDYLIDW VXEMIFWFKRLFHV

KHWHU NRLQIQJ VFIHOFH H[ SHUP HQW RU FUHDWYH DUV ®GIVWRQV SDWHQW KDYH
HP EIDFHG WH H[ SHUHQFH Z KRAIKHDUMGO <« WRXJK EWHDN WP H RQ WH @ZQV ZIW
FRIIHH ILRP 6 DIQW %WHZ RUKRWFKLSV ILRP WH 6 DIQW &DIT WHP DLQV WH XQGLVSXWG
KL K@J KW

2 XU &DWHHU 6 SHHG ' DWQJ HYHQW QRZ LQ
W W \HDU XQGHU WH G®IDGHU/KLS RI
0 W/ 6 KDLRQ 0 F* RUDQ FRQWQXHV R EH D
KLJ K@ KWRQ WH DQQXDOFDMQGDU ( DFK
\HDU DXXP QDH ILRP D ZIGH WQIH RI
SWIRIHWIRQV HWWQ W  VKDWIH  WKHLU
IQVLJKW ZLVGRP DQG QYHG H[ SHUHQFH
ZIMK RXU *WDGH V : H DWH GHHSO
JWDWIXO IRU WHLW WP H DQG J HQHLRVIW
3 BIDVH FROWQXH VR JLYH EDFN * & 26$

\RX KDYH QR LGHD KRZ SRZHUXO\ RXU
LOI XHQFH LV RQ WH QH[ \WJ HOHLDVIRQ



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

( P DLOVHFUHVBU # RGVWKIDQ RU
7 HOISKRQH

. $GGLHW 3 HWMU3 @FH
1(: 6/(77(5 /\PH3DW
" HFHP EHU 6 DQGWRQ

$VWWKH RXWHWRI WILP  ZH KRVWMG RXU DQQXDO* & / HDGHUKLS & RQIHLIHQFH 2 XU\VAWXGHQW
Z HWH SUYLBIHG VR KHDUIWRP +DWP ( OB\ HE &( 2 RI WKH $IUFDQ / HDGHUKLS $ FDGHP \
Z KR VSRNH FRP SH@QI® RQ k/ HDGHU/KLS DV 5 HVSRQVLELOW y 6 DIDK & M\ VRQ ) RXQGHU RI
7KH * GREDO ( P SDW\ 3 RMIFW FKD@HQIHG RXU JIUY VR HP EWDFH HP SDW\ DV D
VXSHUSRZ HU Z KL®1 DOXP QD 7DP U Q 5RW & ®W R RIITHWHG YDOXXDE®! LQVLI KW LOWR
RQH V RQ@OH SWHVHQFH DQG VRFLDOP HGLD WHVSRQVLELOW

,Q 2 FWREHU ZH FHMIEWDWG RXU * WDGH V DWWHLW DQOXDO ' LQQHU ' DQFH DV WH\
RINFID@ WHFHLYHG WH GIDGHWKLS NH\V ILRP WH & DVV RI VWMSSLQJ FRQILGHQWD
LOVR WHLU LR®V DV WKH QHZ VHOQLRUVD/ RI WH VFKRRO

+HUMDIH ' D\ KDV JWRZQ QR D N\ IXODQG YLEWDQW
FDP SXV FHOIELDMRQ 2 XUKHDUAMGWKDONV JR R * &
DXP QD 9HAVZD 0 HKDQD & @®@W RI Z KRVH
RQIRLQJ P XVIFDOFRQWMEXWRQV HOIYDW WLV VSHFLDO
HYHQWHDFK \ HDU 7KH GD\ ZDV D FRGRXUXOIHDVWRI
IRRG FWDIW GDQFH DQG VWRU WI@QJ FX® LODWQJ LQ
D VSHFVDFXMU ) DVKIRQ 6KRZ |HDWUQJ WXGHQW
SDIHQW DQG WBII IWRP DFLIRW RXU UFK® GLYHU/H
&R@IJIH IDP LO

7KH 9 LVXDODQG 3HURLP LQJ $ UV FRQWQXH VR IGRXUVK DV D G\ QDP LF DQG LQWJ LDOSDUARI

@H DWWH * LY &REIH 7KLV YLIELDQWSLADU GG E\ SDVVIRQDW WIDFKHU/ DQG HQHU LVHG
E\ WH UHP DUWNDE® FWHDWYIW RI RXU VWXGHQW RIIHW/ QRW RQ® H FHOHIQFH LQ
SHURWP DQFH EXWDOR D VSDFH RI M\ H[ SLHWIRQ DQG EHRQILQJ 2 XU DQOXDO1L LJKWRI

WH 6 DU/ HYHQWZ DV D GD]] @QJ FHMEWDWRQ Rl P XVIF GWDP D GDQFH DQG YLVXDODUWN
2 XU NRLQWDUNH[ KLEIMRQ Z I WH * LY 3 HS VKRZFDVHG ZRW IWRP * IDGH  WRXJK WR
* LDGH DQ LQVSLUQJ WHP LQGHURI WH DUN SRZHUWR EUGIH JHQHWDWRQV DQG QXUMH

HP SDW\ $V WLV SLaDU FROWQXHV VR JWRZ WH QHHG IRU LP SLIRYHG SHURWP DQFH DQG
H[ KLEMMRQ VSDFHV EHFRP HV LOQFUHDVIQI® XWHQW ( WREQVKLQJ D VWBWM Rl WH DUA9 LVXDO
DQG 3HURW IQ) $UN &HOWH WP DIQV D VWDWILF SURUW DQG ZH DWH SWRIRXQGO

J UDWI XOVR RXU GHGLFDWG SDUHQWFRP P MMH 1RU FKDP SIRQLQJ WKLV YIVIRQ , WHIHU\ RX R
WH IXQGWLVIQ] VYIGHR ZKIFK GHWLY RXU * & 3HURWPIQ) $UN &HQWH ' UHDP

) XQGWLVIQJ) GRQDWRQV FDQ EH PDGH YD RXU * LY &R@MJIH * LYLQ] 3DJH 3 GIDVH

VXSSRUMRXU GLHDP V LQ EHFRP LQJ D WHDA@W
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7KH * & &KRW QRZ ZIW ZH® RYHU
YRIFHV XQGHU WH GLUHFWRQ RI 0 W/ - DOQH
2HRIVH  FROMQXHVY VR WUYH  7KHW
SHURWP DQFHV WLV WP ZHW H FHSWRQDO
ZIWK WH 11QODO HQVHP E®d FRQFHUN DW
5 RVHEDQN 8 QIRQ & KXUFK WIBQGLQJ RXWDV D
FHGIELDDUWRQ Rl P XVIFDO H FHGHQFH 2 XU
0 DWIF $ UN( [ KLEEMMRQ Z DV DQRWHU KL K@ KW
< DQ H[WDRWLQDUO® WARQJ JWRXS ZKRVH
IIODO SWFWFDO WHVXGQVY DWH  HDJHWD
DQWFLSDWG

7HWP LV D VKRUADQG EXW\ VXP P HUVSRUN VHDVRQ + LJ K@ KW LOFOXGHG RXUZ DWIU SRR
) LWW7HDP Z LQQIQJ WKH 6 DIOW , QYLVBMRQDO7RXUWQDP HQW - HQQD . LN VHFXUQJ VEZ R JRGE
P HGDY DWWH DQQXDO6$1 ( 6$ ( TXHVWIDQ HYHQW DQG WH DQQXDO&KAR 1 HO & W RI

7HQQLY 7RXUQDP HQW ZKHWH * DEUH@Y 6 W\ VBIU * WDGH HP HUHG DV WKLV
\ HDUV FKDP SLRQ

$W WH * LY &RMIJIH FRPP XQW HQIDIJHP HQW LV DERXW IRULIQJ P HDQLQJIXO
SDURHWKLSY WDWH[ WIQG EH\ RQG RXU FDP SXV 7KLV ZRW H[ S(HWHV RXU EHQHI 1Q
VRFLIDOFRKHVIRQ DQG VKDUHG KXP DQIW 2 XU %RRVWD %XGG\  SDURHWKLS Z LW , SKXWHQJ

3UP DU LQ $ @i DQGLD WHP DLQV D EHDXW XOH[ DP S® Rl FRQQHFWRQ DQG WHFLSWRFIW 7 KH
IHDWRQVKLSYV EXLOVEHVE HHQ RXU * IDGH  VWXGHQW DQG WHLU * IDGH  EXGGLHV |LGHIG
Z WK MXIKWU GIDWIQI DQG JHQXLQH FDWH WHP LQG XV VKDWVHUYLFH LV P RVWILP SDFWXO
Z KHQ LIRRWG LQ LHDWRQVKLS

H DIH FXUHQW SWHSDUQJ VR KRVWD &KUWR DV SDUN IRU FKLGBLHQ VXSSRUMG E\
6ZDWQIR WH $ O DQGWD EDVHG VRXS NWFKHQ IRXQGHG E\ WH UHP DUINDE®! 0 SKR
0 DVKLJR 6ZDWQIR QRZ SWRYIGHV GDIO® P HDY VR DWRXQG FKIGBWHQ DQG RXU
SDURHWKLS ZIW WHP KDV GHHSHQHG HDFK \ HDU 2 XU VWXGHQW Z LGD SIHSDWH OXQFK
RUW DQLVH JDP HV DQG HQVXUH WKDWHDFK FKLGS UHFHLYHV D VSHFLDO& KUV DV J LW
/ RRNIQJ DKHDG ZH DWH SMQQIQJ WH LOWDADWRQ Rl IRXU WP SRWDU  SWHIDEUFDWG
FOVWWIRRP V DARQJ VIGH %D\ VRSS ) LH@ VR DFFRP P RGDW RXU &RMHIHV JIRZW : H DOR
WHP DLQ KRSHIXO WDWWH RQJ HQYLVIRQHG H[ SDQVIRQ Rl WKH * LY 6 FKRRO 5 HVRXUFH
&HOWH ZLOFRP H VR |UXIMRQ DWWH RXWHWRI HQDE@QJ RI IXUKHU GIDUQLQ) DQG
WIDFKLQJ VSDFHV VR DFFRP P RGDW RXUJWRZ IQJ VFKRRO : H DWH H[ FIMAG VRR DERXWMKH
QHZ DR\ JDWGHQ LQ WH $Y= TXDG P DGH SRWLE®B! E\ WH JHQHWRXV FRQMEXWRQV RI
WH & DWWV RI
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$V, LHIGIFWRQ P\ NRXUDH\ WKHWH LV P XFK WDWILAQY P H Z IMK SUGH WH VWMGHV Z H KDYH
P DGH LQ EXLABLQJ D P RUH GLYHU/H DQG LQFOXVLYH WBI1 WKH XQZ DYHUQJ FRP P VP HOWR
DFDGHP LF H[ FHGHQFH DQG SDWRWO FDWIH WH FHQWQJ Rl EH®RQILQ) DV D GHILQLQJ
YDOXH Rl RXU VFKRRO HP ERGIHG VR SRZHUX@ LQ $ FDFID 3 @FH RXU Z HAEHLQ) FHQWH
D VDQFWDU Rl VWIDHVW KRSH DQG KHD@QJ

$QG VR DV, EUQ] WLV FKDSWMUW D FGRVH , GR VR ZIW D IX@KHDUN ,WKDV EHHQ P\

KRORXU \R ®IDG WLV H[ WDRUGLQDU FRP P XQIW 6 DIOW JLLY SDVWDQG SWHVHOW Z L@
WHP DIQ Z MK P H D@D\ V 2 QFH D 6 DLQW D@ D\ V D 6 DLQW

6 D@® - DP HV
1 RYHP EHU
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, KDYH WRIRXJK® HQR HG RXUYR V &RBUH UHXQRQV WLV \ HDU 2 XUER V
DQG B ®YH ZHBRP 1QJ 2 @ ¥R\ V EDFN R \WH V RRRO KHDUQ) WHUSDW
H SHUHQFHY WHU®YH IRUWLY FRP P XQW DQG \WHUKRSHV IRUIW IX\WYUH
7KDQN\ RX \R \WH FOWHV R DQG DQG
IRU\ RXU SRVMYH HQIDIHP HQAZ W \WH V RRRO 7KH \MUCRXWDWKH
UHXQIRQV KDV FHUBIQD [P SURYHG , KDYH D 1HHI) \WDWOQMUBHVNQ \KH VFKRRO
DQG WH UDO/DIRQ R MWKRZ XQTXH DQG V $F DOD 6 DIQN HGXF [IRQ KDV

EHHQ KDV JWRZQ ,

ZRXG BHWVHHKXJHIJUWRXSVR PHQF R IQJ EDFN R

RXU WYQQAQJ FDPSXV W WP HPEHU WRWH IRPDWH \HDWY DQG WH
H SHUHQAHY WDWWKDSHG \RX  + DYIQJ RXU &OW 1Q IXOYREH DVWKH
DQRXDO3ICN ' HIB\  DIDIQMG W- RKQV &R®UH ZDV P HP RIDE®! Z 1\ \WH

VFKRROGHDHUQ) WHC  1Q+RFNA DQG5 XJIR

7KH &OW R RUDQVHG DQ HSIE Z HH\HQG
R FHOEDIRQ IQ 1RHPEHU ZM RH R \WH

KUKOKW EHQl \WHU DOFRQTXHUQ) ) LY V@,
5RZHY HQR IQ] D WDFH DWS RRGHSODW KDY QI
I6Z Q WHUS RZIQ) &RDFK RYHUILRP ,BHDQG $
IXUMHU KUKQKWZDV \WH IRXU VSHDNHY 1URP
DQG Z KR VKDUHG ZRBV
R IQSUMRQ ZMW RXU ERV IRBZHG B D
WRMQI) MQIIQJ R RXUB FKRROH\ P Q
@H 7KRX 0\ 9MRQ : H DOR KDG \KH
RSSRUXQW \R KHDUILRP \KH & DW R ZKR
VKDIHG ZIWK XV KRZ WH FDIWG WH +RQRXU
&RH ZKIEK IV QRZ DWWH KHDUAR RXUV RRRO

@ RQRXU* RG +RQRXU2 \WHLY + RQRXUG HD

<RX P DNH XV SIRXG R RXU&R®UHV KLV R DQG UHP 1QG
XV R RXUUHVSROUEIDN \R VDIHI XDUG \WH BUDF \ GIVE
RXUDGP QL Z KIB! FRQIMXIQ) \R EXIG QGHZ RQHV 7KH R
IRUXV IV \R OAQ \R WH WRUHV R \WH SDW/ R
GUHQEUN WHBII PHPEHY DQG WYGHON R IXQQ

WRUIHY R VDNH FDWKIQ) DQG Gl OW UKW R
IDP RXV YIRRUHY DQG R VRP H FKDUDF MA/ \WDWI UIDFHG

\WH KDO R
66 \WIDQV 7KDQN\ RX 2 QH DQG $ @RUFRP IQJ \R Y\
\ RXUVFKRRO

© H KRSH \KDWZ H FRQIDXH \R P DNH\ RX SUIRXG
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: KHQ, DEAMW RXURG ER\ V ZKR YIV\MKH VFKRRO, XVXD@® V SDN DERXVRXUY BXHV DQG SXUSRV HDQG
KRZ \KRVH KDYH UHP DIQHG TXIW FRQV BXOW,Q IDF W LP DIICH \KDW RX H SHF WRV HR UP DIQ WH V B H

7UDGMRQY FKDQIH Z MW P HV 1 HZ EXITQIV DU HHF MG 7KH V RRROGYHW W KDV VKIMG HQRWP RXV\O
UXMRXUFRUH UHP DIQV \WH VDP H 7KLY VFKRROKDV D@ D\ V EHHQ DERXWD SIRGHHUIQ] V SIWGHMP ICDURQ
DQG FRP P R HQARZ DUBY LQQRYDUMRQ \WH FKRIFH CRWR EH D @DXV DH IDF R EXWIDWHUWR HP EWDFH DQG
HQFRXWDI H IQAYIGXDY \R H SBUH \WHUIQMIV DQG \BBIQN Z KI& WP DIQQ) UHV @HQADQG FRXUDI HRXV DV
\WH VFKRROHP EUDFHV FKD@IQJI HV DQG FKDQIH DQG RXUF R P WY HQAR EH DQLQFOV YH V RRRO, KRSH WDW
\KHVH DUH WDIW \WDW RX [P P HADWO® FDQDWIQZ W DV2 6$ P HP EHY KDV EHHQD YHUY JRRG\ HDU
IRU6 DIQV DQG IRUMWH %R V &RBUH $FURW DOVHYHQ 3 @MY R RXUYR V &RBUH HEXFDIRQ ZH KDYH

VKRCH EWKW® $ QG RXUDOP CDH HTXD® DUH VKIQQ) DF BV IH ZRWG : H KDYH P XFK \R F DEWDW DQG
Z H WKWINDVWNURXJ KRXWINH \ HDUZ H KDYH JLYHQ\ RX V R H JRRG VWRUHV DQG SHURWP DQF I \WDW RX F [
G DERXZ W IUHQGY ) RUH DP SBI EHQJ WDQNHG DV \WH W EHWER V V RRROIQ VSRUVVHE RIG
DP RQJ\WIQGHSHQGHQWFKRRY DQG WKP SHG RQD B\ QQH YHU EL] VEAM V RRRY' IV TXMWM IQF HAE®! DQG
DFNQRZ BIGI HV KDUG Z RINE\ RXUMBIT DQGER V' $QDP D] 1QJ 1DF W \KDV DIQN KDV SURGXF 16 \WH OVWNEZR

6$ 8 )RREDO&DSWOQV\R GDGRXUDIRQDWAHS  $) &2 1 2 XUIRREDGSURIWP P H IV HQR IQJ D

JRGHQ SDWK  Z W D SIQCDF®! WLV \ HDUEHQJ KDY @ R SO\ HY /ZDQAVR 5DGHEH DQG 1@+ HQV B

UHSUAVHQIQ) XVDWKHS8 6 RFFHU: RUB&XS

<L6 KLZ DV UHFHQ® SOFHG QG LOWWH 1 DIRQDAD DWHP DI \2 ®P SIDG RX\WR RYHU SDUNASDQW
g ZH GRIQEHHG \INH DFDGHP IEV YHY VHURXV\OWRR 7 KHUWH DUHV FP DQ. P RUH V. 1QUIE WDFKIHYHP HOW
DQG P RP HQWV \KDWZ H KDYH HQR HG WLV \ HDU
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, ZIMK \R WDQN 26$ PHPEHYW ZKR KDYH
JHQHRXVD FRONEX\MG \RZ DUV \WH V RRROIQ
DQG EHRUH 7KDQN \ RX IRU\ RXU VXSSRW
DQG SDUFSDMRQ DQG WDQN \ RX \R VR DQ. ZKR
KDYH \WHU FKIOUWHQ DW6DIQW : H FROABQ®
EXI@ RXU HFRA VWP DQG ZKHQ ZH KDYH RXU
DOP QDH UAMUIQ) \R WHUVFKRROZ W WHURZ Q
FKIOHQ , EHHYH ZH DH EX@IQ) ®Q \MP
AUHQI W
2 QEHKDO R WH %R V &RBUH , ZIV KRXU2 G
6 \MIDQ & RP P XQW UFKHWVEBMIQIV RYHU KLY
)HAYH 6HDVRQ DQG D UHGRMH &KUMA DV
SHUIRG DV \RX \BNH WRFN R\ RXU \HDU
DQG EHJIQ \R FDWM RXU JDJ H IRZ DG \RZ DBV
$V DOP QDH R RXUVFKRRO, EHIHYH \KDW
\RX KDYH P XFK \R FHBEWDW DERXW RXU D® D
PDMJ : H ®H WKDUWQ) DV PDQ R RXU
DFKIHYHP HQV DQG VARUHY DV SRME®! RQ RXU
VRADCP HAD SDIHV DQGP\ KRSH LV WDW RX GR
FDWM RXUH H RHUWHVH VWRUHY HYH VR RIWQ
NHHSIQ) DEBDW\R Z KDWY KDSSHQQ) DVW6 DIQW
DQGIQ\WH %R V & RBUH
© KHQ , GR DEAHW RXU DOP QL DWHYHQW |
VSHDN DERXWRXUFRGIPRYH UHVSRQUELDN \R EXICS
WH VFKRRO : H KDYH YHU JRRG DGP MRQY
QXP EHY 1Q WH %R V 3 UHS DQG & RBUH DWKH
P RP HQAVDQG LQGHHG DFUIRW \WH HQMH FDP SXV
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© KHQ, GR DEAUHW RXUDGP QLDWHYHQN , V SDN DERXW
RXU FROPIYH UHAVSROVELDW \R EXI@ \WH VFKRRO : H
KDYH YHY JRRG DGP MRQV QXP EHY/ IQ WH %R V 3 UHS
DQG &R®UH DWAWH P RP HQWV DQG IQGHHG DFIRW \WH
HQWH FDP SXV 7KLY IV WH UHVX@R  FROABQ® KDY Q) \R
SURP RM ZKR ZH DUH R HQUXUH WDWRXU Y BHV DQG
AXGHOMFRQGXPWDUH H HP SO \R RIIHU IDF QYA \KDW
D ZR@G FOW DQG R SURGXFH UV XV \KDNVGIDZ
DWHQIRQ $QG ZH QHHG \R WOJRRG VRUHV R \WH
6DIQN H SHIHQFH , WHQ DGG KRZ RXUDGP QDH F
DQG IQEHHG QHHG R SO\ D WRGI 1Q \WIV ZRIN <RXU
ARUHV DERXWRXU VFKRRO DQG \ RXU SRVMYH \BXO DERXW
6DION DQG \RX VXJJHWQ) RXU VFKRRODV \KH EHV W
RSWRQ IRUIDP IOV IV [P SRUBIQW( TXD® \ RXUV SSRW
IRUSURI UDP P HV DWKH VFKRROLY P XFK GHHGHG $UIRXQG
\WH ZR@ VFKRRY FDQQRMHO RQ WHU2 3(; EXGIHW
IRU \WH [P SRUTQN GLIHHQIDRY 7KH VFKRDLY kSV
Z KIEK DUH VXSSRUMG DQG IXQGHG B\ DOP QDH P DNH D
YHY  VUQUEDQNV GUIHHQFH 1Q RXU WKRRO 2 XU
HQGRZ P HOAJ URZ \K LV VHEXUQ) \WWH IXUMUH R1 RXUVFKRRO
DQG KHWH ZH DOR VHH WH JHQHRVW R DOP QDH
( TXD® R P RGHQ] H IDAOIAV WHTXIWHV IXQADY Q) DQG
VXSSRWW DQG KHH , IQMM 2@ YRV \R FRMGHU
VXSSRUIY) VRPH R RXU IQUDIYHV HQV XIQ) \KDWZ H
UHP DIQ FXUHQADQG \WDWRXUH SHIHGF W R VFKRROIRU
RXUMMGHQN DUH UHBIYDQW

$QHDPSBI R VXFK DQ IQUDIYH 1V
\R WDQVRP \WH EDWURRP EGFN 1Q

\WH &KDSHO4 XDG IQR D P RGHD
VSDFH +DVIQ) D EDKMRRP 1Q \KH
PIGBB R WH TXOG DV \WH
SURP IGHOAEXI@IQ) IV QRAZ KDWZ H
ZDQWV

7KH EXUXOIQ) VHUYHG W WP H EXVWAY
P H IRUFKDQIH ,P DJIQH KDYIQJ D
QHZ FHQUHSIHAH O\H WL/ {




2/

$ 16[ LE®! VSDFH Z KIFK Z 1vHYYH DV D KHIMWH V $F H

DQG Z KRVH IXQAIRQ Z LOEH \R KRWMBN RV GHEDIDY
IRXPV SDUHQWVHQIDIHP HON DUVH KIEMRQY DQG
IQEHHG JXHW [Q WH KHDUMR RXU JUDFHXOTXDG
PSRUDO® WV EX@Q] ZIO N \WH 5HRXUH
&HOW &KDSHO DQG 0 HDY +DO WDKHU WDQ
FROIXIQ) R GYIGH \WH VSDFH DV IMWFXUHQ® GRHV
7KV IV D YMRQR UHQHZ DORUD SOFH R F RQHF IRQ
DQG FRIERDMRQ WDWZ I@EH RSHQHG \R RXUV RRRO
DQG \WH ZRWS GXUQ) RXUKMRUE 1LY \KRAID R \KH

OMODIRDO YRV 6FKRRO &RDDIRQ  $QQXDO
&RQAHHQFH ZKHWH ZH H SHRWDSSR P DMO

IQMIDWRCDOIXHWY 1 H ZRXG ®RYH R SXWRXUERV W

IRRWRZDG : H DU IQUMQ) D IXQADMQI SBD \R
WDIVH IXQGV IRUWLY SUIRWPAMR WDIVH \WH 5 P LARQ
UHTXIUHG \R FKDQJH WH IDFH R RXU4 XDG : H QHHG
\ RXU VXSSRUMR IXQG WY SURVIPAZ KIEK Z L@FKDQIH
\WH H SHUHQFH R RXUFXUHQAER V2 XUDVSILDMRQ
DW6 DIQWV DQG 1Q \WH 9%R\ V &RBUH WP DIQV kKR EH D
®DAQ] VFKRROIRU ER\V P RGHWD 1Q SWDFW/H
KRGIQI RQ \R P SRUBQAVDQG LHBYDOAMDGMRQV
IRFXVHG RQ SRVIMYH H SHUHQFHV IRUER V A |
DQG WXGHOW D S@FH Z KHH HYHY  VWXGHQWKDV D
VHOWH Rl EHRQIIQ) ZKHH ZH LQFOXGH WDKHU
WDQ H FOXGH ZKHH ZH DWH RSHQ P LQGHG DQG
ZKHH ZH HPEWFH FKDQIH DQG FKD@BIQIH
SWIRGXFIQ) \RXQ P HQ ZKR VHHN \R SRVIWYHO
LP SDFVWKH Z RUT y

, ZRXG @H R \WDQN WH 2 6$ IRU\ RXU FRQCHAIRQ
ZMW PH DQG ZIW \WH &R®UH RYHU\KY SDV WHDU
) URP UREXVADQG UHVSHPKOFRQHWDMRQY \R UHI XOU
FKDW Z W RXU%& / IDVRQ - RFN 6 HHOJHU \R Y DIRXV
P HAMQV DQG SIRWFW DQG WHIDWEQ) V XEHON ZH
Z VK \R VXSSRUV, DOR KDG \WH SUMGUH R \\DYH@Q)

\R1HZ <RIN&IW Z KHIH , DWHQEHGDQ2 6$ HYHQW

57,1
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' H KD*H D WIRQ) DQG YIEUDQW 6 W 6 \IMIDQV
FRP P XQW DFIRW \WH JBEH Z KIEK LV FRQQHPWMG
\BBIQMG DQG Z KIEK VKDUHV D ®YH IRURXUVFKRRO
Z KIFK VABUMG DV D \P DOIDP  VFKRRORXW E&H RI
-RKDQQHVEXU DQG IV QRZ D )DPI® R 6 FKRRY
Z KIFK P SDFW HGXFDMIRQ DQG WH Z RUG SRMYHD
ZRXG @\H \R \WDQN \WH 2 63 IRU\ RXUF RQHF IRQ
ZIW PH DQGZ W WH &R®UH RYHUWLY SDV WHDU
YURP  UBREXW DQG  UHVSHPWKO FRQYHWDMRQY  \RX
UHIXOUFKDW Z M RXU%&: / IDIVRQ - RFEN 6 HHD HU
W YDURXV P HHMQIV DQG SURWFW  DQG UHI DUEIQ)
VWYGHQNV ZH ZIWK \R VXSSRW , D& RKDG \WH
SUMGBUH R WDYH@ \R 1HZ <RWIN &IW ZKHH |
DWHQGHG DQ 2 6$ HYHQWN: H KDYH D VWRQJ DQG
YIEUDQAG VW6 \MIIDQV FRP P XQW DFIRW \WH J&EH
ZKIFK IV FRQQHPMG  \BBIQMG DQG Z KIEK V IBUHY D
®YH IRURXUVFKRROZ KIFK \ABUMG DV D P D@IDWP
VFKRRORXWMCGH R - RKDQGHVEXU DQG IV QRZ D
YDPI® R 6 FKRRY ZKIFK P SDFW HGXF BIIRQ DQG
WH Z R SRMYHD

$ NH HEP HOMR D UHD® 1DQIRMIF VFKRROLY \KH
WHIl $WWKH %RV &RGUH ZH KDYH KDG P DQ
WHI ZKR KDYH VHYHG IQ RXU V RRRO ZI\K
GQWPRQ DQG Z KR KDYH SRVMYHO® DI IHAMG P DQ
QHV ZIW WHU FDIH KXP DQW DQG DEIQW \R
IQWSILH ,Q ZH KDYH EDGH IDWHZ HO\R \WH
IRGZIQ WM PHP EHY VRP H UMM VRP H GXH
W SURP RIRQ DQG VRP HVHHNQI D QHZ FKD@IQIH
: HVD \WDQN\ RX \R WH IRBZ 1Q) WBII IRU\KWHU
FRP P W HQADQG P SDFWO0 U%DWY / DPEV B
\HDlWV R VHYIFH 0/ 6DUK -DQH / I[EHID
\HDV 0 U%DVH 9IMRHQ \HDlY 0 U0 DUxV
0 DVHQDFDP S \HDYV 0 U&KW ) RQEICH
\HDlV O/ .DW O F DFKOQ \HD\V¥ O0U
7KHER®R 0 RWKHIDUH \HDY 0 &KDQWV
&RHAWMHU  \HDWV OU7WHSMR O RBL \HDWY
DQGO V3DeVD/ HIRGA.  \HDU
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$V ZH FRWH RXW ZH DUH UG \R KDYH
WH &OW R ZKR KDYH KDG D YHU
VXFFHVWIXOVFKRRO, HDUXQGHUWH GDGHUIKIS R
WHU+ HDG %R 6 WIDQR 6\BQN\RYIEK  DQG - DNH
) IQFK KIV' HSXW RQQ] WH 2 6$ KRGV
P XFK SURP IVH Z KHIH XQGHUWH GDGHUKIS R
RXUQHZ WYGHOMBDGHY 1]X R 9%OP +HDG
%R DQG/ HVHIR 0 DWMKHIR ' HSXW DQGZ L\
WH JXIGDQFH R RXU FRPP WG DQG YHU
\DBQMG B Z H KRSH \R FRQIXH R P DNH\ RX
SIRXG R\ RXU VFKRRODQG KDYH PDQ EWDJ
P RP HQW IRU\ RX \R VKDWH 1O \ RXUY DWW DQG
Z RINQJ VSDFHV

$ 16{ LEGI VSDFH Z KIEK Z L@VHYH DV D KHUMIU H VSDF HDQG Z KRVH IXQF MRQ Z LOEH \R KRV VBV YRQV GHEDIY

IRXPV SDUHQAMHQIDIHP HQNV DUVH KIEMRQV DQG  IQGHHG JXHW [Q WH KHDUAMR RXU JUDF BXOTXDG

P SRUDQW \KMY EXICIQ) Z IO@TN WH 5 HVRXUFH &HQWH & KDSHODQG 0 HDLY + DO IDWHUWDQ F RMOXIQ) \R
QYICH \WH VSDFH DV IWFXUHQ® GRHV 7KV IV D YMRQ R UWHQHZDOIRUD SOFH R FRQQHAIRQ DQG
FRODERIDURQ \WDWZ L@EH RSHQHG W RXUV RRRO DQG WH ZRWG GXUQ) RXUKLY RUE 1LY WRVIY R \KH

QMDMRDO/R V6 FKRRO& RDDIRQ $ QOXDO& RIHUHGFH ZKHWH ZH H SHE \DSSWR IP DWO ~ LOMECDIRQDO
IJXHW : HZRXG GYH R SARXUEHV VRRAVRZ DG : H DUH QUM D IXQADIMQ) SBD \R WD HXQGV IRU
KLY SURVPWR DDVHWH 5 P LARQ UHTXIUHG \R FKDQIH WH IDFH R RXU4 XDG : H GHHG\ RXUV SSRUAR IXQG
KLY SURMPAZ KIFK Z @FKDQIH \WH H SHIHQF HR' RXUFXUHQAER V2 XUDVSILDMRQ DW6 DIV DQG 1Q \WH

%R V &RGUH WP DQV kR EH D GDGIQI VFKRRORUER\ V' P RGHUQ LQ SIDFWH KREQI RQ R P SRUBQW
DQG IHBYDQMADGMRQV IRFXVHG RQ SRVIWYH H SHUHQFHV IRUER\V WBII DQG WXGHQW D S@FH

Z KHIHHYHY VWXGHQWKDV D VHQVHRI EHRQILQI Z KHUH Z H LOFOXGH IDIKHUWDQ H FOXGH Z KHWH Z H DWH

RSHQ P LQGHG DQG Z KHH Z H HP EWDFH FKDQIH DQG FKD@BIQIH SURGXFLQJ \ RXQJ P HQ ZKR VHHN \R

SRVIMYHO P SDFWKH Z RUG y

OQMENHV \WH YI@JIH R WDIVH D FKIG IV D ZHONQRZ Q VDA IQ) / HV VZHONQRZ Q IV QAENAV D F R P XQW \R
QXUXUH D 6 DIQV . QIKW 7KH 6 DIQW FRP P XQW Z KIFK \ HDUQ DQG \ HDU RXWSURGXF I \ RXQJ JUDGXD\M
VAXGHQN Z KR DUH SUP HG DQG DG \R JR RXADQG P DNH D V IQUEDQAALIHHGF HQ\WH Z R 1V D OUH RCH
R 1UHQGY SDUHON B VFKRROGHSDUR HQV DOP QLDQGBDCHY : HKDG  6DIQN . QIKW JUDGXDUQY
\KLV \ HDU 7 KHUH DUH KXQAUHGY Rl FRP P XQW P HP EHLY Z KR KDYH FRQUEX\WG \R KHSIQ) \WHP FRP SBM WLV
RXUQH , ZMKWR H \MQG P\ JUDWYGH \R \KLY FRP P XQW 2 CHDQG$ ©
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, ZIMK \ RX D UD@® DZ HVRP H KRIED: SHURG Z W \ RXUIDP [0V 0 D\ IMEH @ HQY W \ RXUVRXODQG
PD \RX IIQG WP H R BHSEBIQVK \ RUERGAHY DQG P 1QGV DQG VSILW, KDYH HQFRXUDIHG RXUER V \R
H HUAVH \R UHDG DQG R GDLD D QGHZ WAIQWWLY KREED, SHURG 3HKDSV Z H FDQ DOW

, DP VRSURXGR RXUVFKRRO
, WKMWAKDW RX THHOKH VDP HZ D\

YHNQG 6\ VDIH 7HQKH 6 DIOVWRY Z W SUGH
<RXY IDWIX@

" DNIGGX 7TRW
+HDGR 6 FKRROYR V &RGUH
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6 \\6 WKLDQV & @W Rl 5 HXQIRQ
$ : HH\HQGRI / HIDR\ / DXJKWU DQG/ DVWAMQJ %RQGV
7KH 6 W6 \MIDQV & DW R UHMUOHG \R FDP SXV IRUDQ XQIRU HE®! BXQRQ Z HHNHQG [1@BIG Z W

FDP DUDGHUH FHBEUMRQ DQG KHDUWOWP RP HQN 2 YHUWMUHH @DV FOMP DV IRUP HUMDFKHLY
DQG @Q) P H FRDFKHV FDP H VR HIWHUWR KRQRXUVKDUHG P HP RUHV DQG \WH HQGXUQ) 6 DIQNV VSILW
)UCD 0 RXQEIQYNQ] * RD' D %RV &R®UH: DODERXW

SHODGP RMHKHH
&OWRI SRZIQJ 5HXQRQq <HDW2Q
,Q D UHP DUNDE®I FHBEUDWRQ R FDP DUDGHUH \WDAMRQ DQG 6 DIQV V BIMWWH & OV R SRZICY ) UMD,

UHXQWMG DWW RRGHSODW DP \R PDUIN WHU W UHXQRQ ) RXUGHF BHV DIWU\KHU P HP RIDEG! Y RRY 1O
\WH RUWICDOFUHZ  UMMUCHG R \WH Z DWUVR UHF HDW \WH (DF HWDWGHIQHG \WHU\ HDU $GAQJ \R \WH

WJQUEDGFH R \WH RFFDMRQ WH FUZ 16Z RAKHUIRWP HUWRZ IQ) FRDFK 5 D\ P RQG %DNH Z KRV HIXIGDQF H

DQG [QOHFH ZHH LOMKP HQBOIQ VKDSIQ) \WHUVXF IFV V+DYIQ) KIP EDFN DWKH GDP  ZKIV & Z IV &P

DQG D@P DGH WH P RP HOWYHQP RUH P HDQIQ) IXO

. KDWKQRTHG Z DV IDUP RUH \KDQ D WDFH ,\WZ DV D F PEWDIRQ
R QHEQ) IUHQGVKISY VKDUHG WRUEN IURP \KH ERDIWRXV HDQG
\WH HQGXUQ) VSIUMR 6 DION WRZIQ) 7KH OXIKIMUZ DV BXG
WH VWRNHY  VXSIMQI® WV QFKIRMHG  DQG WH SUCH
XQP MBNDE®! DV \WH ) LA ,,, RQFH DIDIQ SRZ HIHG GRZ Q
5 RRGHSODWRIHKHU $ 1) WEX\M \R D \WDP  Z KRV HBUDF \
FRQIDXHV \R LQVSILH
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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 RYLGH %0XMOHW ' WVl Y

( QMU\ RXUBXMCHW QDP H FROBPAGHBAY DQG D
EUH GHVFUSWRQR! \ RXUJRRGY RUVHWYIEHV

&RQILP 9$7 &RP SIDQFH
<RXU BXMQHW PXWVEH 9$7 UWIMMMHG DQG

FRP SIDQM9$7 H HP SWEXVIGHWHY DI RTXDO\

6 XEP MBRRI RI 3D\ P HQW

$ RCH\HDUQAMQ) 0 DUK
FRWV 5

g ) HELXDY

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

crs

D o627

—
_—

-
(2/

—=

crs
b

, 7

’ ‘

J—



N

cre

SoO672 5 9

==

67,7+ %51

-r) g
Z

) J—

+*+(5*5281' ' ,6&28172)) (5
*HW  2)) \ RXUP HDODW LJKHU* LRXQG

+HHVKRZ \RFOIP W
' RZ QBRDG WH 2 @ 6 \MIDQ $ WRADIRQ $ SS
7DSWHIR 63 ' IVFRXQMy EXWRQ
6 KRZ \WWH SURP R FRGH [P DI H \R\ RXUZ DU

@ NYo



CiqufAr C CP_ Yy s
;DOOZ (fa,;p /,/

[T R ——

2/ 87,7+ ,%1



