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7KLV ZHHN , RSHQHG D OHWWHU IURPIBWRNH RQ 7
5HQIUHZVKLUH %RWK ZHUH DERX®RUG& ZLQGRZV
, WKLQN LWYV PDNLQJ D FRPHEDRNO ADWOLRVWRKIHN
G\LQJ ZRUGWX %IXIWNHD JRRG RQH IRU PRPHQWYV F
7KHUH XVXDOO\ DUH VRPH LQ OM VW LRQD G R@RB" &LF

(PDLWRKQEUDFNHQULGIH#EWLQWHUQHW/HRRPKRVH @URBIRMWAN PDNH \RX VRXQG PRUH OLNH D
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ORELOH

(PDLWRP ZK\WH #EWLQWHUQHW FRI
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1$7+$/,( 6&277 &KXUFK 2I1ILFH 7HO

JLUVW /LVEXUQ RILFAHEZPDUOWOLVEXUQ RUJ
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ORELOH

(PDLOGRZOQWRZQFHQWUH#PVQ FRP
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SRS VWDU EXW KDYH D JR DQ\ZD\ REMPR UMLRH VR X
-XYHQDO V F\QURD® AXHWRGLHW L SVRIRFXWWRGH
JXDUG WKH JXDUG® WKBHBYEHOH NRX U GHKUOHE GIH G PN R
S6HL]H WRH BQG VKRXW DORXG WH PERL BWR HPHW H V
2K WKH WLPHV 2K @VKMKPDQWAMUWLPH VRPHERG\
\RXU SUHVHQFH <RX FRXODGOMRDDQ A @ KDQNERUH
>3 KHDOWKI| PLOG LQO@ KHDO WKIRERECFY &UQH
GHFRUXP HVW SUR SIRWHOD PRGLKRQRXUDEOH LW |
ROH V FRXQRWILRYHPEHU 7R WKH XQLIRUPHG RU.
QLJKWV KRZ DERXBMIQ&ED WY DY MOAFH , VDZ
FROTX@UHGKH )RRWEDOO 7HDP *RG %OHWG®KHP
9DH YLFEWZQ ZLWK WKH@GHIHDWHG

<RX VHH /DWLQ LV QRW MXVW IRU D(EK® FKVEIDD @F
PRXVO\&DIUINR HUIRWHKIPON WKH®@ H RS, ZHP
RZ KDYQIOXV KRUUPEEOHYHU UHZRUNLQJ RI -RKQ
SKUDNBQXV PLUBFHRILUNDEDH |HDU

3DXO SURFODLPHG &LYLV URPDQX/QBGXPS SHBFON K
WKH (PSHURU KH FODLPHG KLV WIHE&W @ ¥RP AL W D
WKH MXGLFLDO SURFHVV ZDV VQV DHEG H'GFRQ W HGEG
JXDUGV ZDV FDUULHG WR WKH FBWIUDQOHF WWKD V8 F\
DQFLHQW ODQJXDJH UHPLQGV XV WRZDRKUERIWK WV
QHHGHG DQG DUH ZRUNHG RXW LQPRRIS GLLFD\W LRH
DQG FRQIXVLRQV DQG LWV FKDOOHQJH DQG RSSRL

6R VHL]H \RXU ULJKWV DV D FLWQFHBQ WX\ LDAOK/ R/ R\
DQG XVH LW KHUH DQG QRZ ,WFYUWLTHRQYRALNWK |RI
PDNH D GLIIHUHQFH WR FRPPXQLWEKHW WRLQ ® Q/& H
DUJXH IRU NHHSLQJ WKH ORYH ZKHPK PEBHNY WKH V
GHVSHUDQQIEHNAHU GBVSDWHKLQN +RUDFH VDLG WKDYV
DQG UHVWIXO VXPPHU

-RKQ %UDFNHQUL



J)DUHZHOO WR ODWW DQG -LOO JURP IRXU (GLWRU«

<RX GRQYW DOZD\V ORRN XS WR SHRSOWKBYHRXKHQ WKH\DUHVEMW JKHUH SXWWLQJ WK B YHQK\WKIEKIZW B W KKHRV
<RX GRQYW HDVLO\ JDLQ WKH UHVSHRWOMQIBXWMH WUXVW FEIHRXWIIXO RXWVLGH MXVW O XN @DMW RE QYW KD
EHFDXVH \RX DUH WKDW ELW RO GHUS HRWR Q¥ PEXWHV VERI KDSSHID LW WKLV \HDU FDQ LW" /HWRYZTHJR SWR L O\R Y
ZRUWK\ RI LW <RX GRQYW VLPSO\EHEQXWKH\RMDUWYV RI SDWHIDWWXPPHU DV 6KHLOD DQG KHUHWHIDP )SQDQ\ DX
ZRUN ZLWK WKHLU FKLOGUHQ <RXRE@PWHIWRWHDBEORILWW $YEVWRXU® 5XJE\ &OXE RQ 6DWXUGDGHUX@H @ RXQY
D UHSODFHPHQW \RXWK ZRUNHU ZKHQXWKH WLPH FRPHV EKBHRSOH\RXQGHU 0ODWWI{V GLUHFWLRQ ESHHSDXH IR
&RQJUHJDWLRQ FDQ DIIRUG LW ,WZKWYX WR OEHYVEHYPVH ODWWXIXVW 2WKHUV ZLOO EHDFKUZIRUFN SOQELQH D
KLP KDYH ERWK ZRQ RXU KHDUWYV IRUZDUG WR KHDULQJ IURP WKHPNRHM SV WHKIHP DHOVDX

RXU SUD\HUV
ODWWYTV JHQXLQH SDVWRUDO FRQFHBFBIQV\RWRRPOQMHSHRSOH KLV FDS

DQG WR EH D JRRG UROH PRGHO KDYRPBHHW® VRPHWKLQJ ZRBXKIDWHKRXJKWY DQG SUD\HUV DUH DEBMRPEZQW W IMRIR
YDOXH DQG UHVSHFW 2XU FRQJWHQIFOAWWRQQVWZBEWWWHUDW WKLY WLPH :H ZLVK \RX DOO WKH EHVW RI OX
IRXU \HDUV DJR :H FHUWDLQO\ KDYHKPREIBIDIRKQJ SHRSOH DERXW W

DQG LPSRUWDQWO\ )LUVW /LVE XUQDKD ¥HEHF RRHPWEH LU FKXOPWW SUHSDUHV WR OHDYH WHKMW XPWVEXUQ DRV
7KDW LV ZKDW ZH KDYH DOO EHH®Y RRUG IVQR BHRODRFAKMHHYH OWNH WR WKDQN KLP IRU KLV Y DAXAA@KRXW K LKE XYW

WKDW IRXU \HDUV KDYH SDVVHG WRQFHLXWXUH )LUVW FDPHIWGIUHVWLQJ DQG VWLPXODWL QJRXKH SRRIQVUY KRID W
ZKHUH KH ZDV VXFK DQ LQVSLUDWURQ RWW W& R ZS

1RZ WKDW ZH DUH LQWR WKH VHFR®G .§KDNVAHV,VZRQW RQ EWKD®/I KH KDV DOVR FRQWULEXW HG M2UWL IR ¥ D GFK O
DQG &RPPLWWHH WR SODFH RQ UHFROG G@RW WRD® NWUWR OHLWVPWVR@OB UGV D VRP HZ KB QHQ@HDIB/ONLIQH VRPHWLPF
ZKDW WKH\ KDYH GRQH EXW PRUH LPSRH®DQWO\ IRU ZKR WYKWNWBKIHQE LW WR LWV OLPLRW EXWKD®H DU M XRO\
GR VR ZLWK WKH FHUWDLQ KRSH WRBWUWKZIHIREXBRXV EXMRKMRANMDG ZRUNLQJ ZLWK \RX 0DW WO ® ®RGALW K LEEK\
DQG WKH PDQ\ RXWVWDQGLQJ \RXQRI IRWRSOD YWH WR /LVEX EQHVW. QJ LQ WKH IXWXUH

KDYH ZLOO WKLQN RI IDU PRUH RULJWQW®&HD\V Rl VD\LQJ WKDQNV RYH ODU\ OF1HLJKW
VXPPHU RI WKDQ WKLV 7HO (PILYXOH OHQIWK#ILUVWO!L

-RKQ %UDFNHQULGJH

SUHVE\WHU\

OU %UDFNHQULGJH UHSRUWHG WKHGHBIWK RI DQ HOGHUWWE
ODWH RI +DUPRQ\ +LOO /LVEXUQ RWRI TXW BWMVE\WHU\RI 'URP 0$<" S
PHHWLQJ RQ 7XHVGD\ 0D\  3UHVE\WHUW QHFHRDGEH G WKIHQNV IRU S
ZRUN Rl OU :KLWH VWRRG IRU SUD\AHV MEFGOWWQGV LWV ERQGROHQ 3
:KLWH DQG IDPLO\ s $GYDQFH 1RWLFH s

¢ 6RPH PHPEHUV RI WKH FRQJUHJDW LIRSD Wb HL RN FIQ
&KDSODLQF\ $SSRLQWPHQW ¢ S

<
0U %UDFNHQULGJH KDV EHHQ DSSREQRWHGRXWKKDSODLQ Wi PP#E TURP 0D\ S

/LVEXUQ ZKLFK LV D 5HVRXUFH WHOWGH HRMH QH >EWD IGQ VL ELQly | xQGUDLVLQJI FIFOH LV EHLRUJKUGBQLNVEIG E\
LQMXU\ 7KRPSVRQ +RXVH RIIHUV RMREWLQWLIONHFBDHHWKHURSHRQ LO DLG RI WKH &&$3 +RVSLWDOV LQ 1RUV
GD\ VXSSRUW DQG VSHFLDOLVW DIRW \SGIRZ QWH ZEWK HKDELOLWDWLRQ :
VHYHUH EUDLQ LQMXULHV DQG SMRSIKH \ZIL\WY R OXGHM GLVIOEXOOWHWDLOV ZLOO EH DYDLODEOH ODWHU
SHRSOH RYHU \HDUV RI DJH DQG XIMMGHU WKH DJIH Rl ZKK K i A Ao
SURJUHVVLYH QHXURORJLFDO FRQGXWWURGQVEWHWLRXYV VWURNHV DQG DFT

LQMXULHYV

S
3
54
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5HY -RKQ %UDFNHQWLBHHRQ KROLGD\ IURP  -XO\
(YHO\XXYWHLOO EH RQ KROLGD\ IURP

-XQH -X 0\
$XIXVW BHSWHPEHU

$XIXVW $XIXVW
3OHDVH FRQWDFW (YHO\Q IRU DOODSMWWRUDO ZRUN GXULQJ WKMARE IGU

2WKHU GDWHV WR QRWH«

6DW  -XQH )/3& )XQ 'D\

+ROLGD\ %LEOH &OXE

2SHUDWLRQ ORELOLVDWLRQ

1HZ/RJRV +RSH 6KLS

EHUWKHG EHVLGH 2G\VVH\ & HQWUH

1RYHPEHU %LEOH OLQLVWU\ * 5HY 'DYLG %UX]
'LUHFWRU IRU WKH %RDUG RI OLVVL
RQ &KULVWYV 6HFRQG &RPLQJ

IDWKDOLH 6FRWW ZLOO EH RQ KROLBD\ZKRWKH IROORZLQJ GDW

WKH &KXUFK 2I1ILFH ZLOO EH FORVHG
ORQGD\ -XQH * )ULGD\ -XQH

7KXUVGD\ -XO\ £ :HGQHVGD\ -XO\
ORQGD\ 6HSWHPEHU * )ULGD\ G6HSWHPEHU
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6XQ -XQH DP
6XQ -XQH DP

ORUQLQJ :RUVKLS
+RO\ &RPPXQLRQ

OHG E\ 5HY 'U 5RQ 6DYDJH
OLQLVWHU (PHULWXV 6WRUPRQW

6XQ -XQH DP $00 $JH 6HUYLFH
6XQ -XQH DP ORUQLQJ :RUVKLS
6XQ -X0\ DP ORUQLQJ :RUVKLS

OHG E\ 5HY - %UDFNHQULGJH
ORUQLQJ :RUVKLS

OHG E\ 5HY - %UDFNHQULGJH
ORUQLQJ :RUVKLS

OHG E\ 5HY 'U %HUW 7RVK
ORUQLQJ :RUVKLS

OHG E\ 5HY 'U %HUW 7RVK
ORUQLQJ :RUVKLS

OHG E\ 5HY 'U 5RQ 6DYDJH
OLQLVWHU (PHULWXV 6WRUPRQW
ORUQLQJ :RUVKLS

OHG E\ OLVV (YHO\Q :K\WH
ORUQLQJ :RUVKLS

OHG E\ 5HY - %UDFNHQULGJH
+ROLGD\ %LEOH &OXE 6HUYLFH
OHG E\ ODWW &UDLJ

6XQ  -XO\ DP
6XQ  -XO\ DP
6XQ  -XO\ DP

6 XQ $XIXVW DP

6 XQ $XIXVW DP
6 XQ $XIXVW DP

6 XQ $XIXVW DP
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5HY %ULDQ $QGHUVRQ 5HY -RKQ XQUDIFWNHQULGJI
5HY %ULDQ *LEVRQ 3DVWRU *HRWHAEBXKOODY DRQG |
&DQRQ 6DP :ULJKW

30DQV DQG LGHDYV

$ &LW\ &HQWUH (DVWHU "D GHQYWLFH LQ &I
$Q HLJKW HYHQLQJ 3DUHQWLQJIK&RPDP\LID W XLQQ E \
6HSWHPEHU + 1RYHPEHU YO\HUV ZLOO IROO

$ /ILVEXUQ LQWHU FKXUFK *ROILQJ &RPSHWLWLI

‘H DUH H[SORULQJ WKH LGHD RRIUDWK H &0.WR 0% B i
&KXUFKHV DQG EXVLQHVV FRPPXYQLIMI\H RX W QA KL
FRQVLGHUDWLRQ

5HDFK2XDWID]LQH

7KLV LV DQ LQWHUHVWLQJ PDJD]LODMKYXBBEVKIBDG \F
$SULO -XQH $XIXVW 2FWREHU WHF HPIEWHU 0L\ @ LIRG
ZRUNHUVY UHSRUWV WKHUH DUH DBWFW\WRSRUWWL
DQG RXWUHDFK RQ WKH LVODQG RI ,UHODQG $QC

SQIRQH ZKR ZRXOG OLNH WR VXEVFRIQBHDWW u5HD/
'RUHHQ % XUQV RQ 7HO IR RUWHINFSHDN WR KF
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- X0\

6H\PRXU 6WUH
OHWKRGLVW &
SUHDRKAHLUVW /LVEXU

HWJIXVWE6H\PRXU 6WUH
KXUFK OHWKRGLVW &
QBOEDFKHB D LOZD\ 6WU

- X0\

5DLOZD\ 6WUH
SUHDFK&MHAPRXU 6WUH
OHWKRGLVW &

H#X B&VW 5DLOZD\ 6WUH
HWHDFKHULVEXUQ &D
KXUEK

- X0\

/[LVEXUQ &DWK
SUHDFK%WLOZD\ 6WUH

HEXUWIXOW /LVEXUQ &DW
HIWRRFKHOLUVW /[/LVEX

- X0\

JLUVW /LVEXU
SUHDFKHIWEXUQ &DW

R$XI XVW )LUVW /LVEXU
KBGHDOKHWBH\PRXU 6W
OHWKRGLVW

$XIXVW 6H\PRXU 6WU
OHWKRGLVW
SUHDFKHEDLOZD\ 6 WU
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(YHQWV RSHQ WR WKH SXEOLF
ORQGD\ -XQH 2SHQLQJ 6HUYLFH
SP
7XHVGD\ -XQH
QRRQ &RPPXQLRQ 6HUYLFH

+RXVH

HW
KXUFK
HHW 3&
AHW 3&
WKHGUDO

KHGUDO
uQ 3&
Q 3&
UHHW

& KXUFK
HHW
&KXUFK
HHW 3&

LQ &KXUFK

SP 3XEOLF *DOOHU¥3UHVE\WHULDQV 7DO|N /LIHVW\OH’
"HG 7KXUV -XQH| 20DNLQJ D 'LIIHUHQFH~
SP+ SP 'DLO\ :RUVKLS B6SHDNHUYV
‘HG 5HY 1RUPDQ %URZQ
7KXUV  5HY 'DYLG %UXFH
7KH HGQHVGD\ 5DOO\| 6SHDNHU 'U /LDP *RO|LJKHU
-XQH DW SP "XNH 6WUHHW %DSWLYW 6XUUH\
6DW -XQH LGV 3UDLVH 3DUW\ LQ
SP &DUQPRQH\ 3UHVE\WHULDQ &KXUFK
Sp <RXWK 1LJKW

6SHDNHU &UDLJ 0DZ
:RUVKLS OHG E\ $0OLV
DQG %DQG

TLENHWYV .. DYDLO

KLQQH\

DEOH IURP

<RXWK DQG &KLOGUH

PRIV 2I1ILFH

3UD\HU +HDOLQJ QaQLVW!

WDLU %HQQHW:

+ROLGD\ % HE®OH:: $XIXVW
‘H DUH SODQQLQJ WR KDYH WKH FKXWKH RRDQ GRU
%LEOH &OXE :HHN IURP $XIXVW
ORQGD\ * )ULGD\ DIWHUQRRQV SP +
"HGQHVGD\ 7KXUVGD\ HYJV SP + SP

ORQGD\ DQG )ULGD\ HYHQLQJV ZL O/ FEW\ \SW\D \ B VLIR
+ROLGD\ %LEOH &OXE HYHQWYV HW M Q&RMRLIQHXZHE
DQ\ RI WKHVH WLPHV GXULQJ WKH ZHHN

'H DUH SODQQLQJ D &KLQHVH &RRNHWXJUKYWQLQJ R
'"HWDLOV ZLOO EH DYDLODEOH ODWHU

7KH &KXUFK FRQWLQXHV WR EH RSHQ WZLFH D P
35$<(5 5(48(67 %2; ,6 ,1 7+( &+85&+ 325&+

7+( '$7(6 :+(1 7+( &+85&+ :,// %( 23(1 $5
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SP SP QRRO SP
0D\ -XQH
-XQH -X 0\
-X 0\ $XIXVW
$XIXVW 6HSWHPEHU
6HSWHPEHU 2FWREHU

-HVXV VDLG 3&RPH WR PH DOO |RBXKEHORY DO B GXY G !}
DQG , ZLOO JLYH IRX UHVW =~ ODWWKHZ

6RPH PHPEHUV RI WKH 3UD\HU +HDONVNRJEH QLY\DWOD EB B PL
FORVH RI HDFK 6XQGD\ 6HUYLFH LQ WKH &KXUFK

\RX KDYH DQ XUJHQW SUD\HU U HWEXHAANK | Il P B W@ VSHKORTQF
[W

JRU IXUWKHU LQIRUPDWLRQ SOMDVH FRQWDFW &KXUFK
7HO (FRODUFH#ILUVWOLVEXUQ RUJ




&21)(5(1&( + 68,&,"( $1' 7+( &+85&+

| 1(:6 2) 285 <287+ $&7,9,7,(6 )520 0$77

2Q 7KXUVGD\ 0D\ ODULRQ &UDWW (¥WDLD DIQGH 0D
DWWHQGHG D &RQIHUHQFH LQ &KXUBRBBEVH 6RFLD@LVHG E\ WKH

'LWQHVV 7KH REMHFWLYHV RI WKHERMMWHUHQFH ZHUH WR FRQVLG
LQFUHDVLQJ SUREOHP RI VXLFLGE DWGHHNHQR QVRRRIIHU SUDFW,
WKH &KXUFK FDQ KHOS WR FRPEDWLWBEFSHUREGOHP DQG JLY

SDVWRUDO FDUH IRU WKH IDPLOLHY DQG IULHQGV DIIHFW Q’ ‘\ J)LUVW OHW PH GUDZ \RXU DWWHQWI
8 WKLV \HDUYV +ROLGD\ %LEOH &OXE

6HFRQGO\ SOHDVH WDNH WKLV RSS
FRQVLGHU KHOSLQJ WKLV VXPPHU

+2/,'$< %, %/( &/8%

7KH H[FHOOHQW VSHDNHUV DGGUHWVHG WKH IROORZLQJ VX

K\ GR SHRSOH WDNH WKHLU RZQ OLYHV" 'U 3DXO OLOOHU
3DVWRUDO &DUH + 5HY ODLULVLQH 6WDQILHOG 7KHUH DUH VHYHUDO ZD\V WR JHW LQLFRIONHAL DQIG
6HO| &DUH O0U 3HWHU OF%ULGH WR KHOS , ZLOO ILQG \RX D MRIEU V: HF Q M/H{®& KUAD GSH
+RZ GR IDPLOLHV VXUYLYH" + 'U .LUVWHQ .HDUQH\ WR PDNH WKLQJV SHRSOH WR KHD $HZL WW KHUW WE (
$ 6FKRROYYV 3HUVSHFWL Y@ NLOQY RRKO : WKDW , DP IRUJHWWLQJ DW WKH FH Q¥\WB DORV R 1
WR 35%< ,I \RX DUH ZLOOLQJ WRHKM®BSZDHBIBOO S

‘H ZHUH UHPLQGHG WKDW WKHUHLYHN WXMRUFBDOHQWY LQ RXWDAOV RI RXU WZR SURJUDPPHV DUH EHORZ
WULJJHU VXLFLGDO WKRXJKWV DOG\KRZRBOULF EGH LPSDFWV VR P
IDPLO\ IULHQGV FRPPXQLW\ FRORPHDVKHYJHWF $OZD\V GR V

LOYROYH WKH OLQLVWHU <RXWK /HDGHU 'RFWRU 7KHUDSYWRWP AWFQRTV &KDOOHQJH SP SP
&KLOGUHQ JRLQJ LQWR 3 3

5HY ODLULVLQH 6WDQILHOG VSRNH RV IRH FRZIQBRYLQJ H[s",lﬁBYHt\;VPU'"V DIWHUQRRQ SURJUDPR H KMDNH ¥ HX ¥ LI
IRU IDPLOLHV EHUHDYHG WKURXYIR WHRHOED BR 2V WIKH. GH 6K FHpEQ WUDLQLQJ IRU WKH 201PSX@QDOHY ZKLFK Z
<RXWK /HDGHUV IURP WKH &KXUFKKNULQ QKR SHQHG FDPH WRPKWWDQHRXVON LQ %HLMLQJ UR KR X VHVXAK FBI

D SFRPPXQLW\ FHQWUHG VDIH SODFHVRRHAQHOWRWRJ SHRSORMRYH SKIVLR RXU WHDP PDWH DQOC ORA@ R XUNW.
ZHUH YDOXHG DQG JLYHQ SXUSRVH LQ OLIH *RVSHO ZH ZLOO KHDU DERXW K ROH VHYZR/UKHRS\M B

KRZ +H LV WKH XOWLPDWH FKDPSDLRIO JOKHHM ¥ 568

'U .LUVWHQ .HDUQH\ VSRNH IURP SHWKHRDOG KHWHULHQFH KIVPRYY, PXVLF DQG D ZKROH ORW PRUH IXQ
IDPLO\ KDG EHHQ DIIHFWHG E\ WKKHGHDQUK RI KHU IDWKHU
HPRWLRQV WKH TXHVWLRQV :K\" :KDW LI"

(VFDSH SP SP 6WXGHQWYV JRLQJ LQWR <HD
7KH &RQIHUHQFH ZDV FKDOOHQJL QIVE &8 BWIDWH FQEWRIDWQ FHEXKEM SURJUDPPH KDV EHHQ D ELJ KW HRPE XRX @/)
LQFUHDVLQJ SUREOHP LQ RXU VRFEKMUFKKDR FDQ zZH GR BYyHY WKH SDVW IHZ AHDUV = -LWK D \F RIRLQH @R ¥ 8
VXSSRUW DQG FDUH IRU WKRVH DILHGDVHG EURRKLWFKBH" 6RPRDK WKLV AHDUTYV HYHQLQJ HYHINOW VHWW LK HVWKH
YDULRXV VSHDNHUV ZDV VKRZLQJ *RGQY ORYH FRPSDVVLRZ%O@LW\/MéXQQ'—QJ WKH SDFHT WDNLQJ LQVSLUDW
PHQWRULQJ SUD\HU SDUWQHUVKLS DQXG SODRRWLRRG RXW UHESK ZY TKHUH ZLOO EH SOHIQW X WRDRIEHS K

LV GHILQLWHO\ VRPHWKLQJ WKIDWH@KN\EROO ZDQ
H DV D &KXUFK ZHUH HQFRXUDJHG W@RGE®RIW/DIHERDW 6WDWLRQ |
<DEKW &OXE ODWW &UDL.

ODUJDUHW 3HUU\
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$OPRVW WKUHH \HDUV DJR RYHUYNOXQ
FDUHWDNHU DW WKH WLPH &ROZQ
LGHD RI VWDUWLQJ XS D &KXUFK

ZKDW \RX DUH WKLQNLQJ DQ $PHU
EXVLQHVV WU\LQJ WR VWDUW XS D
\RXJUH SUREDEO\ ULJKW +RZHYHU
FRXOG PDNH LW KDSSHQ LI WKHUH

LOQWHUHVW

K ZLWK RXU
’;";QQ
W

SR J , KDG D FUD]\
BEAH 00 WHDP | NQR
KDV OR
@RWEDOO WHDP DQG
Y. ILixUuHG WKDW |
DV HQRXJK

HOO WKH GD\ EHIRUH WKH OHDRHRRVGZHGCGRQQHKWRE DHJILY
KDQGIXO RI JX\V RQH RI ZKLFK ZBWWHWK. QHEQWRH ZDV
SOD\ IRU KLV KRPH FKXUFK WHDP DOERXRRXB@EXKRQHG PH
VDLG WKDW KH KDG DQRWKHU VHYRIWQ AVLH@QGEGYV ZKR ZRXO(
SOHDGHG ZLWK PH WR UHJLVWHU D WHDP

JLUVW /LVEXUQ )RRWEDOO &O XEUKDVHDX\RQ ERPWRHWHG L
BRXWK $QWULP /HDJXH $V DQ\ WHBIPRIZMSKDVE&XDG RXU
GRZQV DQG ZKLOH E\ QR PHDQV DUHHEHKDYHXBSHU WLHU
UHSXWDWLRQ IRU SOD\LQJ KDUG WP HOHPRLQXWH UILB LV KH
VHDVRQV DQG KDYH KDG D IHZ QLFH &XS UXQV

‘H KDYH UHFRJQLVHG DQG DFFHSW HWGUW KHHUKDIDWHQJIH RI
W\SH RI IRRWEDOO WHDP :H VWLORDBWFK\ PIRUH HYHU\
FRQWLQXH WR FKDOOHQJH RXUVHODNWW DWW %GHD/F R QRGV K H U
DFWLRQV ERWK RQ DQG RIlI WKH SIRQMK/ DSDADKR XOIKY BH W
XS WR RXU RZQ KLJK VWDQGDUGV GHP® HIERXWHDUQHG D
IRUJLYHQHVV KXPLOLW\ DQG XMEWQWLRREM QHKDW WKH
\HDU EXW WKDW LV IRU RWKHUV 3MRVEHWKEHH SHDDVGOH
KDYH EHHQ DQ DEVROXWH EODVW DHMVEW LIQD YW R MIQRWE O\ H
DOO RI LWV PHPEHUYV

7TKDQN \RX FRQJUHJDWLRQ IRU \RXUXMXPIRRWEIRQO<285
&OXE RYHU WKH SDVW WKUHH VHDVRQV

ODWW &UDLJ
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7TRP .LQNHDG

1',%$ 5(9,9%/
%\ 7TRP .LQNHDG

, KDG WKH SULYLOHJH RI JRLQJ WRQ GSUDQRWDR ZH
2SHUDWLRQ ORELOLVDWLRQ WKH PDHIB X 6BSKRR/RIOF
DW /DOJDQM

KR $UH 7KHVH 'DOLW 3HR

ODQ\ RI \RX PD\ KDYH KHDUG RI WKH "$/&*&BRI(61',$
DV WKH\ bUH SHUKDSVY EHWWHU N@PRDQ@LREHDG L
SHRSOH OLYLQJ LQ ,QGLD 7KHVHWIHDOMH RBIHH
DQG SHUVHFXWHG IRU \HDUV H7RKWBDWW\R RY |
VRFLHW\ WKHLU FKLOGUHQ DUH®@RW BDQWRIHSOWF
ZRUVKLS RU VKRSV OLNH WKH RWKHWW QRWSK¥HH Q7 K
GULQN ZDWHU IURP WKH VDPH ZHOOSMVQRD BEH\RRQO\
PXG ORVW RI WKHP OLYH LQ LVRIGDWHKIE BLWDVOR
7KH ZRPHQ GR WKH PDQXDO ZRUN VXFKQDW KHDLUUUJ \ |
KHDGV RU EDFNV HJ FRQWDLQHWHRI EULFNV IRL

,Q 1IRYHPEHU WKH 'DOLWYV ZHQW O\GR DL IEZ J HUDKOLC
GHQRXQFH WKH +LQGX IDLWK EHFBXWIHQRHWKKH BD \
PDQ\ PLOOLRQV KDYH OHIW WKH 6HQ® XF DCPLIWW R TAKI
20 ,QGLDQ OHDGHUV WR DVN LI ZSHUDBWEBRW H REL
FKLOGUHQ 2 0 OHDGHUV DJUHMDWRVKEQSDEXW H
WKH\ ZRXOG VHW XS ZRXOG EH R§ FOHDU &KULVW

,Q $XIXVW +HOHQ DQG ,
6+(3+(5' 6&+22/ DQG &+85&+ 6R ZH ZHURD OIOMH® D
/DOJDQM LQ OLU]DSXU 'LVWULPF WP IS®HWDWRXWXG R V
IXFNQRZ WR EXLOG WKH 6FKRRO DQ®&WKXRIFK 7K
SRSXODWLRQ RI DERXW S H RIS®HHR SADKHH CPLDYN
LQ WKH YLOODJH DUH 'DOLWYV BMRGEW KHH DU B D FINZ B
7KH 6FKRRO LV LQ D OXVOLP DU HDFDQ@GDW K RVKPH BiC
SRRU OXVOLP FKLOGUHQ FRPH WR WARPBHARRRG LQ

PHHWLQJ LQ D VPDOO UHQWMNEXRWG E XIL\WGNRR
\HDU DQG WKUHH PRQWKY WR JHWWKEBDODQG DV V
FRPSOLFDWHG DQG YHU\ VORZ D Q GWKKHEF DROROV K |
WKHUH DUH DERXW IRXU DFUHV RI\OHUWG TIKNIFK DIS
LV QR HOHFWULFLW\ RU UXQQLQJY ZD WHHQODY PR ®W E
DZD\

GHFL®HGDWRKRRW ZH ZF



7+( *22' 6+(3+(5' 6&+22/ ZDV ILQDOO\ RSHQHG RQ 1RYHPIE $00 PHPEHUV RI WKH FRQJUHJDWLRQ| DUH
E\ D IDPRXV 'DOLW OHDGHU DU UDPDWFKDOPRPH, JRW

IURP HYHU\RQH , ILUVW PHW WKB Q@ D@5 WK IDQ &V MHKH 3ULQFLS $1 ,1',$1 (9(1,1*
ILYH PHQ 7THDFKHUV DIWHU WKDW KHUHWDWKHDIQYR ZRPHQ 7HDF

WKH :DWFKPDQ DQG WKH WZR 0DHGMNEO YIRPRUYWWKE VWDI| DU DW
&KULVWLDQV IURP WKH FLWLHVRDPRPKDWR PDGH VO FUKHLFHYV W

YLOODJH 7KHQ DOO FKLOGUHDWAKHI DB E WK KW DNMRIHWKHU 7RPTV .LQNHDGTV KRPH %DOO\PXOODQ
DQG WKH FKLOGUHQ KDG D YHU\ PRYRQLGEUBQGDPPH RI JRVSHO V

GDQFLQJ 7KH 3ULQFLSDO WKHOQKW®&DIRNHGIRH MRKIHDOO WKDW RQ JULGD\ -XQH DW SP
6FKRRO , ZDV SUHVHQWHG ZLWIOPZLRUXXQEKR) IORZHUV| IRO

VSRNH IRU DERXW WHQ PLOXWHV WK WKHORKWLOG ZHQW :KHEZKHQ D YLGHR RI 7RPTV YLVLW WREKMKRERRR

EDFN WR WKHLU FODVVURRPV , ZHQBWURX @G @ DFKRRHWKH QLQH F _
WR HDFK RQH DQG DIWHUZDUGV HDFK FODVV VDQJ WR PH $ VXSSHU RI ,QGLDQ DQG (QJOLVK IRRG .
20 6XQGD\V WKH 6FKRRO LV XVHG IRBS&X *2%V 6+(3+(5' a+ 7RP ZRXOG EH JUDWHIXO LI DQIRQHGL QMMM KH ¥
ZLOO WDNH VRPH WLPH WR EXLOXIDO®K@HAK BWRFBXVYB &H |[ILUVW NQRZ EI )ULGDI -XQH 7HO

WUXVW ZLWK WKH 0OXVOLP SHRSOMUEKIIRUH ZH FDQ EXLOG D &K

, KDYH GHGLFDWHG WKLV 6FKRRO L@ WO ZK®R RDW\ GHDU ZLIH +H &+5,67,%$1 $,' 1(6 )520 +$=(/
DOZD\V FKHHUIXO DQG KHU &K QWS UDW DRQHWR WP I XFK DQ RX UHDG WKLY %UHDG DO GHEIKIH Y K HEX CFRK b

$IWHU WKH 6FKRRO ZH ZHQW DURXQGZWWHK WHKHODJH DUHD§<§P€) UDQG DIWHU H[SHQVHYV D U H SDH ® DGH ZR X C

SDUHQWY RI WKH FKLOGUH ‘H KOS H(Y'WIRWNHG VRPH *22

SODFSV LQ WKH YLOODJH WQR JLWHﬁPFElEJJIRWGFHl\MKFR—IQ'DOLWV Ek'-év RI DURXQG ... ZKLFK ZLHYHRRSBRQW Z|
RMHFWYV LQ SRRU FRXQWULHV K I8 LSXFHID (\DAUMHRI 2

VI

VDULV DQG WKHQ 2 0 VHOOV WHWW SURYDW HROY WRHHW W WRUV DW RXU OXQFKHV ROH DQIURWSLUDWLR

bOLWV $1JDQLVWDQ DQG WKH RWKHU WKB J&KULRWDDQ L$ L (
, ZDV DW RQH RI WKH *22' 6+(3+(5' &#B58+Q@6 RQDWKH ILUY <DFRXEH .RQH W LV VR HQFRXUDJHIQW IRQYGCXW YR

IXFNQRZ ZKLFK LV DW WKH 1RUWK , POMR ZBHQWHRTXDUWHKBUWK RXU SDUWQHUV IURP RYHUVHDV DQG WR KHEL

*22' 6+(3+(5" +
VHH D *22' 6+(3+(5' 6&+22/ WKHUH DQGUWHSRNH WR WKH FKL(,)W LV WRR VRRQ DV , ZULWH WRLKWYB® SLGDBHNJI

7KH QH[W ZHHN , IOHZ GRZQ WR OXPE@WEBG/UXAQW WKH WEPHXUQ RYHUDOO KRZHYHU ZH KD'®\D DRHRGGDM V!

EXW WKDW LV DQRWKHU VWRU\ IRU DQRWKHU WLPH 0D\ ZKHQ ZH FROOHFWHG ... +HUW K H WIRZ R
DFNQRZOHGJH UHFHLSW Rl DQ DQRQ\P RAF B\RLGROIQN

, ZLOO ILQLVK ZLWK VRPH IDFWW RIl WRB\5HYLYDO LQ ,QGL®HPOVR WKH DPRXQW FROOHFWHG E\RVKRHURWU LWE X
DPRXQWHG WR ... 0DQ\ WKDQNW WEDIIOD\ZKF
2SHUDWLRQ ORELOLVDWLRQ VLQFH 1RYHAPEHU KDV RSHOEHG LQGHHG WR DOO ZKR ZHQW GRRW WRD&R\R W KUY

6+(3+(5" &+85&+(6 DQG WUDLQHG DOQ WWWHUAN22PRVWO\ ' ZHDWKHU ZDV NLQGHU WR \RX WKDQ XVXDO WKLV
6+(3+(5' 6&+22/6 ZLWK &KULVWL DIQUAHDGEGHG W RVKHVH

WKH DOUHDG\ 2 0 ZRUNHUV LQZHQBUB EXWOWKBJIPRPHQW\RX IHHO HQHUJHWLF RYHU WKH VXPPHGE ZKD QR

D QHZ 1RUWK ,QGLD OLQLVWHUVYZUDLQLQJ &ROOHJH DW /XOFON@QRUHN" WR UDLVH IXQGV |FON &KDMNMW LSIDD BHG L
-XO\ DQG LW FRVWV ... WR URXQWGWHW 'HWDLO\

3UDLVH EH WR *RG 2272 FKULVWLDQDLGRRUJURR WXKMOMBMHOIDVW 2IILFH

+D]HO 0F&DO



35(6%<7(5,%$1 :20(196 $662&,%$7,21 7KLV \HDU WKH 3:$ $QQXDO OHHWLQXOEBDVXHOG RC
&KXUFK +RXVH DQG WKLV VDZ WKHRGBERQFK RI 3UH
7KH ODVW PHHWLQJ RI WKH VHVVLRQ ZDWWXE\WHULDQ :RPHQ 3: LV DQ RUJML@QLWKWLRQ I
$*0 DQG OHPEHUVY 1LJKW KHOG LQ ODUFK 2XWUHVE\WHULDQ &KXUFK LQ ,UHODI®R® MHUG LW LQFR
GHDFRQHVV (YHO\Q SUHVLGHG RYHU WKH HOBEWNVNEQVRIULDQ :RPHQTV $VVRFLDWLRPG @G WKH |
RIILFH EHDUHUV DQG DV DOO ILYH PHPEHUV ZHWRIX®WLOO
HOLJLEOH IRU D IXUWKHU \HDU DOO ZHUH UH HOHFWHG
7KH\ KDYH D QHZ @RW@RIRU -HVXV

BUHVLGHQW (OHDQRU OF)DG]HDQ

9LFH 3UHVLGHQW ODUJDUHW 5RRQ£HQHZ /IRIKH FLUFOH URXQG WKH FURVY UHSUHVH!
6HFUHWDU\ 20LYH 5HLG DUH FHQWUHG RQ WKH /RUG -HVXV &KULV
7TUHDVXUHU -RDQ 3DUNV

'"HYRWLRQDO &R RUGLQDWRU JQH] 3ULFH $ QHZ OLVVLRQ VWDWHPHQW DQG $LPV

7ZR QHZ FRPPLWWHH PHPEHUV ZHUHKDGIOF WG $Q@®XLVH &BYBYE\WHULDQ :RPHQ HQFRXUDJHV ZRPHREULR W HF
6KHSKHUG 3UHVE\WHULDQ :RPHQ DLPV WR KLJKOLJKW WKH QI

2XU PHPEHUV ZHUH WKHQ DEOH WK WZHG FRPDH RI2KKAK HDW RYIL RS SRV o
SURMHFWY KHOSHG E\ WKH %LUWKEGRRNKERRNWEHHULQJ =+ LOORziKULVW?D R 566 VSLULWXDO PDOWXUL
+RXVH 6XQQ\WLGH B6RXWK %HOIDWR@DULHQGVKLS +RXVH PLVVL Q QJ DQ

6HUYLFH XVLQJ JLIWV WLPH DQG PRQH\
DFFRPPRGDWLR DQG GHDFRQHVY WUDLQLQJ
Q bQ Q QLQ /IRFDO DQG JOREDO PLVVLRQ

7KH 3UD\HU %UHDNIDVW RQ 6DWXUGDDV GBIBIPKHG@ &DIp 9LF 5\Q D OLYH SHLG
JUHDW VXFFHVV $SSUR[LPDWHO\JUBDBWHRQURR) WDKH.RXV FRQ s X
3UHVE\WHU\ DWWHQGHG DQG DOO HQMRRHSG D ORYHO\ PRUQLQJ RI JRRG HFUHWDU

S &RQWDLQHUV IRU 0DODZL

7KH ILQDO JHW WRJIJHWKHU ZDV WKH RXOWLKRIXRK 6DWXUG[§)\ 0D JLQDO 8SGDWH
QXPEHUV ZHUH VPDOO ZH HQMR\HGHD WRUWUPGHBYOQW EXVMRX\WDU D WRWDO RI WHQ FRQIWLRAD®O IV[@BEGI
ZKHUH ZH ZHUH ZDUPO\ ZHOFRPHG E&RKDGHRK YD REG WKH ORQ[DYQ.@(D)OVR WKUHH ODUJH EDJV FI-RI-Q/\N\,DIZQU@IJVk((D_BQ\

VNN

DIWHU D YHU\ LQWHUHVWLQJ WD®NFXERG® W/KH KLVWRU\' RID\WBH LFK $
VHWWOHPHQW DQG WRXU RI WKHKYLQ OMKHLZIQKDG D ORYHO\ OXQF 2
FKXUFK KDOO ©:H VD\ D ELJ pWKDQN \RXYJ WR \RX WJ@-WFEIFRIPQEdBU F

S\RXU JHQHURVLW)\ LQ VXSSO\LQJ W KHYG IP(XF’K< YWD

‘H WKHQ WUDYHOOHG WR %HOODJEKQ WRDQVLOWUWM OODJIKY CROH®WAMRQV UHFHLYHG ZKLFK FRYHUHG WKH <FRVW
7KH %DZQ LWVHO!|I UHSUHVHQWVVRIQ}H WK KHVAHR UQ IRQ J SEiULRG
,UHODQG + 7KH 30DQWDWLRQ RI| SDNMM®WKHQGLGOWHY IURPW LV UHSRUWHG WKDW WKHUH LK/HR}XWK(PN/IH?RE_)W(DU—
Rl %HOODJK\ EHFDPH RQH Rl WKH LQUYWHOORGQHG VHWWEOHUHQV\HN
‘H ZDONHG IURP WKH %DZQ WR WKH RDGGYAKKRRIBK R X V H |.<QWJW0@$SJ(KRSULDWH ZRUGV H[SUHVG’[R’&’&UV‘/U—‘@MWL/—R
HOQMR\HG D VXSHUE DIWHUQRRQ WHUREHIRUH UHWXUQLQJ WWKHLIVIEWV H DUH VLPSO| RYHUZBEHOPBBOAIHMR |
*RG KDV DOQVZHUHG RXU SUDIHUV WKURXJK 1RX ~

OLOLVWHU LQ FKDUJH (NZH(?GHQA

§
AR

(OL]DEHWK :DWW



/,6%851 '2:172:1 &(175¢(

‘H DUH DW WKH HQG RI DQRWK
ZRXOG OLNH WR WKDQN \RX D BLUTANR X U
FRQWLQXHG SUD\HU DQG VXS S|itigf

Presbyterian
women /

1DPH &KDQJH

W LV ZHOO QRWLFHG WKDW W
FRQWLQXHV WR JURZ IURP VW
7TKHUH LV PXFK WR EH GRQH D
QHHGHG

RI '"RZQWR:
R VWUHQJ
LV DOZD\V

6R , ZRXOG WKDQN WKRVH RI \RX ZKR WRFYROWKQ\W |

RI\RXU WLPH 0DQ\ PDQ\ SHRSOHYTVIRUYWKHKDYH
'LWKLQ WKH RUJDQLVDWLRQ RI WKHVBI&G, VRRHQHVZHUH WZR R WKURXIK WKH ZRUN Rl 'RZOWREDQWEXW W

*URXSV L H BUHVE\WHULDQ :RPHQRREQURFLDWLRQ 3:$ B@R&1 ZRUN LV HDV\ EXW LW LV UHZDUGLQJ
'RPHQYTV *URXS <:*
ZRXOG GUDZ \RXU DWWHQWLRQ WRHEPQWHKHY WKI

2Q 0D\ WKHVH WZR JURXSV PHUJB® DQG EHFDPH NQRFZA GD\ 80XE PHPEHUV DQG WKH *7RHX SHFHL DQ QHH
BUHVE\WHWRAHR: 3: %$RWK RUJDQL]DWLRQV DUH FRPLQJ WRIHWEHY DQG RYHU D QXPEHU RI ZHHWKH. HUH FRPS

VKDULQJ WKH VDPH OLVVLRQ 6WMHFHYHRQVZDYGWRIRNQ 7KL\ WHQWLRQ WR KDYH RWKHUV PDBR QIHD\WW\RDBIV R ¢
DIWHU PDQ\ \HDUV RI SUD\HUIXO GNGOELERRBDMWLRKBHE 3:$ (] YOl OLNH WR EH LQYROYHG ZLWEDWKLWD \8 B HTDV

DQG <:* &HQWUDO &RPPLWWHH WR /LVEXUQ &LW\ &RXQFLO IRU LW W EHNE&W UXD G L (

SURMHFWYV SRVVLEOH
,Q )LUVW /LVEXUQ ZH GR QRW KDYHHDNR*PSFORRHQWOVN ZLOO

DGPLQLVWUDWLYH FKDQJHV DQG WW\DWWWVBDNWIRO(—UDR\MJDQQJW\&WLL@ WKDW \RX DOO ZLOO K® Y B FDRH U Q ML R KOLE

SRVVLEOH WR D ZLGHU DJH JURXS ODWW &UDLJ DOO WKH EHVW DV X BRGRKED NUH\H Q G DDAV

FROOHDJXH DQG , ZDWFKHG KLP ZRUKNHI DR XYM KXBIOW

7KH &RPPLWWHH LV SUHVHQWO\ FRPBLEDQJ\D SURJUDPPH (RS QHK W LV VDG WR VHH VXFKY R USH UR/R Q@ LODHD Y |
PHHWLQJV WKLV ZLOO EH SXEQRU\KHM® H@EMEH QH[W HGLWERQ vy KLP DV KH ZDONV LQWR WRHOQNMUVWDJH R
ZH DUH WU\LQJ WR PDNH LW DV YORYHGJDW SKRW RIEWKH ZL WKR XW

DLPV RI WKH RUJDQLVDWLRQ ODUJDUHW %DL¢
&R RUGLQDWHF

7KLV LV MXVW D SUHOLPLQDU\ QRODLFAHH :RLW KH & EGJIH WDNLQJ

H[SODLQHG PRUH IXOO\ ZKHQ ZH SXEOLVK RXU 3URJUDPPH IRU

6WDPSV IRU 6DYH WKH &KLOGUHQ
6DYH WKH &KLOGUHQ ZRXOG EH YAMHG WVDWRRISAM W

(OHDQRU OF)DG]HDQ 30HDVH SRS WKHP LQWR WKH ER[ SURWQINGFRX LQ W
/JHDGHLHZ WLWOH * WKLV LV RQH RI WKH FKDQJHV EHLQJ PDGH



23(5$7,21 &+5,670$6 &+,/"
6+2(%2; $33($/

7KDQNV WR DOO WKH ODGLHV ZKR DUH NQLWWLQ
WHGGLHV JORYH SXSSHWV DQG QRZ KDQG DQG
EDJV 7KDQNV DOVR WR WKRVH ZKR KDYH VXSSQ

‘H KDYH VWDUWHG WR FROOHFW VKRHER[HV % |_|
\RX GR QRW QHHBWAOHMVRIU XV $OVR ZH ZLOO EH SOHDVKEG
UHFHLYH DQ\ RI WKH IROORZLQJ RMHPV IRU LQFOXVLRQ LQ

DWV  VEBBUBBYVS < -81(
@ XOGHU
5 ZRRO/,6%851 58*%< &/8%

AVRKLY LV D ELJ RFFDVLRQ LQ RXU 6X QG4 6FKTI
HZE ZRXOG OLNH HYHU\RQH LQ WKH FRQJUHJD

LW 7KLV \HDU LW ZLOO WDNH SODPBA RRQVEXWRUG!
6PDOO GROOV FDUV SHQFLO VKDERGRNUNG BHEEFHOW FUDIRGE\ &0 XE

QRWHERRNV FRORXULQJ ERRNV EUAHAORIWKY QHFNODFHV EDOOV |
WRRWKSDVWH ZUDSSHG VRDS ‘H ZLOO VWDUW WKH GD\ ZLWK DDPDWRERRJRRQOH

<RX PD\ WKLQN LW LV UDWKHU HIHUOW MRV V EXOW VZ HF RO QHFWLQ L, W¥H SXEOLF HYHQW DQG DQ R SVSRHU /W QLW \R!
DVVXUH \RX IURP SDVW H[SHULHQFGLWKDWDWEBEBHDUH PRYH WP FOHDUHG RI DOO WKDW BGPOWW HURDORR P B

QRZ WKDQ QHDUHU &KULVWPDYV DQG EURZVH WKURXJK IRU WKDW EDUJDLQ

7KH DERYH DUH QHHGHG IRU WKH HPWOD GREXWZEHFK ZH QRIP )L uvw /LVEXUQ RUIJDOLVDWLRQY DORXSVDDRIM.
KRSH WKRVH ZKR OLNH WR ILOO WRH&R RRZQ ER[HV ZLOO FRQWUQXIODW/ [ QJ IXQOGV IRU FKD WIOM, RUWWARPLSO L1 §

<RXU KHOS DQG FR RSHUDWLRQ LV YHWKRWKRK DSSUHFLDWRE ERWVRXHQ
WHDP 7KH VRFLDO DQG UHFUHDWLRQDRIWHDFUZHOQ BMH\

'H KRSH WR VWDUW FRYHULQJ DQGH €QGORIEXaxemHY wrRZDHEFWHHY VR ARX ZRQIW JR KXQJIUN
DQG ZLOO EH ORRNLQJ IRU KHOBVZ ZWEOWKSTHD'D WEWKGIG WL P o

ZHHNO\ DQQRXQFHPHQWYV LQ GXH FRXUVH SPx SP ZH ZLOO KDYH RXU )XQ $
tHOHQ /\QQ 7KHUH ZLOO EH WKH XVXDO VLGIHGWBQ OWRI R D YWHKI
RQ OLNH +RRSOD )LVKLQJ %[DRVRBWH DOIM Z* R OK H&
ZLOO DOVR EH D 7RWV SOD\ DWHTH BQ)XGDD MKHDN DU
&+85&+ )/2:(56 )25 ELVFXLWV IRU WKH SDUHQWV WR UHOD[ DQG ZDWF
-8/< $8*867 6(59,&(6
7KLV \HDU GXULQJ WKH DIWHUQRMRZQ@H DUH KRVW.L
-X O\ -R\FH 0RUDQ
_X O\ $QJHOD 0F&RQQHO|0 3, WIV D .QRFNRXW &RPSHWLWLRQ’
-X 0\ ORUULV 6KHHODJK :LOVRQ
_X 0\ (OHDQRU OF)DG]HDQ :LWK ORWV RI FUD]\ JDPHV ZDWHU DRELDRMY &KW
$XIXVW $QQDEHOOH 3RRWV WKLV FRPSHWLWLRQ ZH DUH VXYH DQO HKR WDRH
$XIXVW . UHQH 5LFKHU 7KH \RXQJ IRON IURP DJH XSZDUGRQWDWIR EHFRIQ"
$XIXVW 'RUHHQ %XUQV WHDP &KLOGUHQ XQGHU KDY HSWHFQW HGRDWQDLN
$XIXVW /RPD &ROOLQV SDUW ,1 \RX KDYH QRW UHWXUQHG XRRNOH@NU\ S

K $XIXVW  6\OYLD :DONHU SRVVLEOH DV ZH QHHG WR FRQILUP @& UOWNHD RWR V4




SDUW EXW KDYH QR FRQQHFWLRQV SHWK BRQBIM\ 6FKRRO SOHDVH V )I3& (%6,7(

DQG ZH FDQ JHW \RX LQFOXGHG LAKWUH LNHWRI X¥SBIU DIJH O

YHU\ VPDOO HQWUDQFH IHH WR WDNGFISRR® ZWRDQNV WR WKH 6XQGD 0DLQ 6EMNH/LUVWOLVEXUQ RUJ
KDYH VXEVLGLVHG WKLY HYHQW OHDWR FF ROMH G RGP W\ Rl SHRS <RXWK BEWHRXWK /LUVWOLVEXUQ RUJ
WR HQFRXUDJH DQG VXSSRUW RXU WHDPV

5SHFHQWO\ D ORW Rl SHRSOH KDYH EHRHM®OONUQJ P
UHJDUGLQJ VXFK WKLQJV DV IRUJRWGEWH ® KRR & U\DWD F
JURP SP WR SP ZH ZLOO KRVW RXU &RQJUHJDWRMRQRWKHU WHFKQLFDO TXHVWLRQV
%DUEHFXH
, KDYH FUHDMWNBQOWOI| $VNHG 4XHVWLRQV DQG 7UR

7KLV LV H[DFWO\ DV , VD\ + D &RGWRODWILRQ WrH W LV XLGHEZKLFK FDQ EH IRXQG RQ RXU QHZHW @®RIUH V
6XQGD\ 6FKRRO DQG WKH <RXQJ SHRFQBWIHG I2L WKU HYHU\FYXBYPQ EH DFFHVVHG DV DOZDWUKPQ EXWWRQ C
WKLV FKXUFK LQ DQ\ ZD\ <RX ZLRBGDP@WDMQOMR\ RRYU zHO® ERRJI WKH WRS RI WKH ZHEVLWH

H[FHOOHQW FKHIV DQG WKH VFUXRRWLRX\G KR RIRDGH VDODGY 1%y xp

SDUHQWYV <HV SDUHQWV \RXGHKHQ® ZLVOQKDBIGH B MRIVMHF K XP_FRQWDLOV DQVZHUV \RX PD\HN.SIF HP\D O

IR
KRPH IURP 6XQGD\ 6FKRRO , ZRXOG ODQ@HAHWIRWKDQN \RX IPI (%*_ FE)(SBO\ RWKHU RSWLRQ LV WR KXDRVK P H R

\RXU KHOS DQG VXSSRUW LQFOXGH :HEVLWH 3KRWR *DOOHU\FDQQ )R B XPK$!

IXLGHV ZLWKRXW UHJLVWHULQJ WRYHXHUYWILR® X
. \RXTUH QRW DOO VDWLVILHG WKWHIQUWRKH ¥DDI0 @K DQE PHRW v wiro RU FRPPHOW \RX ZLB Q KDbIG GV WR U H
ZLOO EH DSSOH SLH DQG FUHDP 3YRUXP )$4° WRSLF WR HQVXUH W KNNWI X0 F D Q@ RUMH
SHUVRQDOO\ QHHG WR DSSURYH CBHIZR WHHRER\H MV K L
7KLV IHDU ZH DUH QRW VHOOLQJ WKANKWY 4 @HDGYDQFH IRYUW \Wwr WKH VHEXULW) 1002 LO RXU SUHYLRXV IR\
ZLOO WDNH WKH PROHI RQ WKH HYHQLQGJRUH KDYH ORWV RI IRR

HYHUIRQH VR SOHDVH SOHDVH FRPYHODRQHDHMMRX ZLOO KRH 3KRWR *DOOHU\
HYHQLQJ ZLWK ORWV Rl IXQ DQG FKDW 7KHUH DUH WZR WKLQJV QHZ XVHUO RIQWWH SKRWF

$ IHZ SRLQWV , NQRZ FDQ SXW VRPN BORS\®KX BIRQOI¥W4V $W BWKRRVH D XVHUQDPH DQG SDVVZRWGE \RXKHBALOO H

KDYH WR VWDQG ZKLOH HDWLQJ ZH GIRFOAKNDLRXWR \RX KDYADBRSULW\ RI SUREOHPV DUH FDXVHGRZMN FAUR WRKUH]

EULQJ LW ZLWK \RX LI QRW GRQIW ZRKWUHHD®RA KDYH VRPIRWKPHPIHOO SURYLGH DQVZHUV RQ KRZ WR JHW DL

SOHQW\ RI WDEOHV WR SXOO0O \RXBUWFWDLU XWIWRZBWGRHDW LQ FRPI

FROG ZH GR KDYH WKH XVH RI WKHVFOXBKRRKNBQIR LWTV QRW&HFND\RXU HPDLO DIWHU IRU D EFRQRLEBBWHRW

\RXU PLQG + LW ZLOO QRW VSRLO WKH IRRG RU WKH FUDFWEXVH WR WKH VIVWHP <RX PXVWOH®IN-W R @ MKIHY
\RXU XVHU DFFRXQW RWKHUZLVH \RIVXRIGITWREH D

.l \RX KDYHQIW EHHQ WR WKLV HY HORQIOMIBOMH \FPQVLGHW EKRBPLWJ\RXU HPDLO DGGUHVV FRUUHFWO\

LW LV D UHDO RSSRUWXQLW)\ |RW NYKH FRQXH KK UDHP LWOR ZKLEK L

%DVLF LQIRUPDWLRQ FDQ EH IRXQ\KR G RAKHHXISR\DL
UHOD[ DQG KDYH IHOORZVKLS WRJHWKHU

[DQ SDJHV <RX ZLOO ILQG WKH DERYH LRQRRIPIDWHR Q

7KDQN \RX DQG , ORRN IRUZDUG W®VHHLQJ \RX Doo RQ wk}MXP 1 \RX KDYH DQ\ RWKHU TXHVW LERRLMVVREXGZ R

UHJLVWHU DQG OHDYH D FRPPHQW RQ WKH IRUXP

6KHLOD +DPPRQGV 3KRWR *DZZGHWOOHU\ ILUVWOLVEXUQ RUJ

JRUXRZZ IRUXP ILUVWOLVEXUQ RUJ




