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© HORP H EDAN R WP —KRSH HYHY RQH
KDG D Z RQGHUXOSKUMR DV EUHDN DQG HQWR\ HG
EHQJ DE®I VR VBZ @H GRZ Q DQG VSHQG \RP H
Z HOGHVHUYHG WP H Z IW WHU ®YHG RQHV 2 XU
HGXFDRY/ KDYH EHHQ Z RINQJ KDUG VR GHYHBS
DP DIQ) ®DWIQI VSDAHV ZKIFK Z 1@ VXSSRUW
VIXGHQW GDUQIQ) DQG HP RARQDY. HEBHQI 7KLY
\HDU ZH KDYH P DIQ VFKRRO SURUMHV 7R
HKDQFH WH ZH®HQI R RXU W@l DQG
VXGHQW VR JHWFXURXVY 1Q RXU BDUQIQI DQG \R
EXI@ SDUGHUKISV Z IW RXUGRFDCFRP P XQW

A AtA.  As

SHIX@QU DWMQCDORH IV YIWO WR \RXU HKIGV

GDWIQ DQG Z HEEHQI 3GDVH EH SXQRMDODW
SIEN XS DQG GLRS RIl DQG SDIN RQ WH LRDG 1L

\RX FDQ ' RS RII 3IEN XS
% HDNDWFOE 7KDON\RX VR /$ DQG/$ IRU
XQQQI RXUEUHDNI DWFOE -WY RSHQ HYHU GD\

SQUIRPP : HWWRQ® HORXWDIH DO
VIMGHQOW \R Z HDU QDA EQH RU\ HEBRZ W \KILW
WDFN SDQW RUVKRUNV

EATAAA° E,ACG/

YHE 0 HHVWMH WDFKHUDIWILQRRQ
YHE  * RYHWIQJ &RXQAGH* 0
YHE  B6WGHQW UH' D\ 7KDQN\ RX IRUEHQJ D

SDUARI WH* (& IDP 1O

0 MESLSEN

© HWBUMG WH\ HDUZ W SURIHVWIRQDOBDLQIQ
ILRP 6N LRANHD DWWV : H\VSHQWKH GD\
®DUQIQI P RUH DERXWKH 1 XP IFRQM WP DQG
KRZ IMWKDQGV RQ GDUIQI KHSV VR UHP HP EHU

FRQPHSW DQG W@

(YH) FOW KDV \WBUMG WH\ HDUZ W D EDQJ
© H KDYH DQZ RUNHG \RJ HWHUVR VIKDUH RXU

H SHABMRQV VHWINH URXWOHV DQG @/H QR RXU
YDOHVRI . -QGQOHW &XURMW DQG EHBRQILQJ
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<RXUVAKRRO/ JRYHWQIQI FRXQAAY VHHNQJ QHZ
PHP EHW : HP HHWE IFHDWWP |RUDERXVDQ
KRXUVR GIVFXW Z KDW RX Z RX@ @\H VR VHH
KDSSHQLQJ DA RXUMAKRRO + \ RX Z RX@ @\H R
ND XV Z RX@ @\HVR NQRZ P RUH SGDVH FRP H
DRQ \RWHS$* 0 RQ)HE W  SP
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© HORP HVR DQHZ \ HDU 7KH IIDAWV Z HH\VRI VAKRRCKDYH EHHQ JUHDADV Z HVHWKS QHZ LRXWOHV DQG JRWIR NQRZ
HDFK RWHU :  HKDYH WBUMG \VZ IP P 1QJ DQGKDYHJRQHRQ  H FXUARQVDOHDG.  RQHVR WH I UQIH GRP HH SHUHQRH
DQG RQHWR WHVXQGZ HUIDWP  : H KDYH WIUMG RXUGDLQIQ) H SHAMRQZ RINQJ Z W/ $  Z KHUH Z H DUIH EHILQQIQ)
VR @RN DWZ DWU Z KHH IMFRP HVILRP  KRZ IWJHW WHUH DQG KRZ. WY FBDQHG © H Z AWMLV RIT Z WK VRP H
JIXIGHG BDURIQI DQG Z LOKHQ IRGRZ AXGHQOW LOMUHV DQG TXHWRQV DVZ HZ RINRXUZ D\ WURXIK WH H SHGIMRQ

,Q@MUDR Z HKDYH EHHQ Z RINQJ RQ VHQOWQFHY GHVRUSWYH Z RUGV DQG FROMQPARQV ,Q P DWWV Z HKDYH EHHQ
FRYHUQJ DZ IGH WDQIH RI FXUIEXO(P DUHDV\R , FDQ JHWD EDVHIDH Rl Z KHIH WXGHQW QXP HDR NQRZ BIGIH LV
PXUHQWD MW , BRN IR DUG VR WH QH WHZ Z HH\WVDVZ HQRZ WBUAIR GLYH GHHSHUIQR RXUGDUQIQ) DUHDV
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7KLV KDV EHHQ DQ H AMQI WBUAIR /$ KDVEHHQ WP DWKLQJ
JRDY Z I, RXUQXP HUDR\ VXSHUAMILY/ VKRZ LQJ RIl WHUDP D LQJ
W@ 2 XUMMGHOW KDYH EHIXQ GDUQIQ) DERXWIMQI WIQIVIQ
VAHQRH Z KIFK Rl FRXUH P HDQVFDW SHW /$  Z HBRP HG IRXUFDW
IMK QDP HVVWDR EHGHAGHG  JR@I VK DQGDEHMDIMK : HKDYH
EHHQ GDUIQ) DERXVWKHUQDWUDCKDEVDW WHUFDSWW KDEVDW
WHUGIHW DQG RWHUQHHGV 7KLY LV MVKH WBUARI RXUP HQDI HUH
VR Z DWK WIVVSDAH : HHN KDV EHHQ DQ DPARQ SDANHG Z HHN Z IWK
WUHH FRP P XQW RXWQIV 2 Q: HGQHVGD: Z HJIRWIR YMWIMH ) UQIH
' RP HDQG: XMQGD DQG GDUY DODERXWMH :  KD®I 6XSHKLIKZ D\
DURXQG $XVADID RQ 7KXWGED Z H YIMWMG 6DQG\ 51VHV 6XQ &RZ HY
DQG JRWR VHHVRP H DP D] 1QJ ®RFDOXQI BZ HYW DQG H SRUH WH
VXQ®Z HUP DH DQGRQ) UGD\ Z HHQR\ HG RXUZ HH\D \Z [P P 1QJ
7KIVWIP KDVDOHDG\ EHHQ VR EXWA DQG Z HKDYHVR P XFK P RIHIXQ
SOQOHG Z H FDQQRWEZ DIVWR VKDLH Z WK \ RX
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BHWIQJ -Q DQG* LRZ IQJ 7RIHWHU

W EHHQ DQ H AMQU VVBUAYR WH WP DVZ HYH EHHQ
VHMIQJ QR RXUQHZ FOMMRRP DQG P DNIQJ IMRXURZ Q
6WWGHQW KDYH EHHQ H SRUQI WH VSDFH GDLOIQ) QHZ
LRXWOHV DQG KHSLQJ VR FUHDM DQ HOYLLRQP HQWZ KHULH
HYHU RQH [HHY VDIH FRP IRUBE®! DQG YDOXHG 7KURXIK
VKDUHG DPAYMEHV Z HYH EHHQ | RFXAMQI RQ EXIEGQ) DVWRQY
VHOWH Rl EHRQILQJ DQG FRQOHPWRQ Z IWIQ RXUJLRXS

© HYH DOR EHHQ VSHQGIQJ WP HH S®RUQJ RXUZ IGHU
HQYILRQP HQWXMQJ WHVH H SHUHQAHV VR VSDUN FXURVIW
HOFRXWDIH FRP P XQEFDAWRQ DQG VWHQI WHQ LHDMRQWKLSY
Z W SHHYDQG W1 7KHVH P RP HQW KDYH EHHQ D

Z RQGGHUXZ D\ VR VXSSRUNWRADOBDUQIQ) DQG FRQI LGHORH
DVZ HEHILQ WH\ HDUVRI HWHU

$ QRWHUKLI K@ KWKDV EHHQ WH WBUARI RXUVZ IP P LCJ

SIRILP  6\VGHQW KDYH VKRZ Q J UHDWHQWXVDVWP DV WH
EHJLQ GHYHRSIQI Z DWMUFRQILGHORH FRRUGIODWRQ DQG
VDIHW W@ 6Z [P P 1QJ VMMRQV DUH D | DQEMAE
RSSRUMQIW | RUEXIEHQI SK\ IFDOWN@ Z KI®BI DOR

VXSSRUMY 1OGHSHQGHORH DQG VHD FRQILGHORH

QDGGEMRQ ZHYHEHIXQIP SGP HOWJ DOHZ FRIHZ RUG
SWIRILP VR HOFRXIDIHWH XVHRI $$& $XIP HOMWMMYH DQG
$OMODWYH &RP P XQIFDWRQ %4 FROMMMOQWD P RGH@Y
DQG XMQJ FRWHZ RUGV WIRXIKRXWMHGD Z HWH
VXSSRUMI WXGHOWWR FRP P XQIFEDW DRIRW D LIDQIH RI
VHMOQIV DQG SXBRVHV W EHHQ J UHDWR VHH WX GHQW
HQIDIIQJ Z W WHU$$& W WP VDQG IIQGIQI QHZ Z D\ VWR
H SIHWWHP VHOHV

: HHGRNQ IRZ DUIGVR DWIP | XQRI GDWIQJ JURZ W

DQG FRQOHPARQ DV Z H FRQWOXH EXITHQI RQ WHVH SRMYH
EHILQQQIV

1 DRP L5HEHNDK DQGWH/$ Wil WDP
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KDV EHHQ D | DQIVAE WBUAYR WH\ HDUIQ/ $  Z WK DARXUMMGHQW VHMIQJ Z HOIQWR WHUQHZ URXWOHV
DW RUGRQ ( GXFDWRQ &HQWH : HH WIQGDZ DP Z HBRP H\R +HQU DQG 50D\ DDVWH EHILQ WHUI LU
\ HDURI VAKRRO2 XUIRFXV KDV EHHQ RQ ®DUIQI FOMMRRP  DQG VAKRRORXWOHV DQG 1Q QMDA GMRQV
Z HKDYHH S®RUHG WH GMWHAY = DQG/ DVZ HODVHQR HGWH 7KDW1RW \  VHUHY WBUAQJ Z WK
7KDW1RW \ &DWIQ: HHW DQG DQGQRZ UHDGIQI 7KDW1RW \ +ISSR -QQXP HDR \WXGHQW
KDYH SDUAASDWAG LQ DPRYIWH WDWARP SDUH WP VR IGHQW\ Z KIFK DUH ELJJHURUVP D@ 2 Q 7KXU/GD\ V
Z HKDYH WBUMG D FRP P XQIW GUYH YIMMQJ GRFDCSORHV VXFK DV WH KRVSVBCDQG WH 0 DIQ &RUWDHU : H
@RNIRWE DUG VR DZ RQGHUXOMUP DKHDG DQG DUH H| AWG | RUZ KDVWIKH\ HDUKDV 1Q WRUH [RUXV

D (00 $ %3$0 &+

/$ KDVKDG DI DQUEMAE WBUNR WH WP 6\IGHQW KDYH VHWIBIG EDAN LOWR LRXWOHY EHDXWXE DQG KDYH
UHD@® HQWR\ HG JHWQJ EDANIQWR VZ IP P 1QJ W EHHQ Z RQGHUXOR VHH WHUFRQIIGHQRH JWRZ. 1Q WH SRRO
DQG WHUSRVIWYH DMMGH IRZ DUGV GDUIQ)

QFOW WXGHQWDIHH S®RUQI WH Z DIMUR FBIZ W 0 V (P P D 7KH Z I@EH GDUIQJ DERXWHYDSRUMRQ
FRQGHQVDARQ DQG SUHASIMMRQ DQG GMVRYHUQI KRZ Z DMUP RYHVWILRXJK RXUHQYILRQP HQW7KHH Z L@
EH SGIQW Rl KDQGV RQ GVMPXWIRQV DQG DPRYIWHV VR KHS EUQI WHVH FROFHSW\R @H

Q6AHQFHZ M 0 U 0 DF WLV GDUIQ] Z L@FRQOHPWIR RXUYR®RI LEDBAHQAHY XQW6E\XGHQOW Z LOEH
LQYHVIAJ DAQJ KRZ @IQJ WIQIVIURZ DQG Z KDAWKH QHHG VR VXUNYH IQFOXGLQ) WH HWHQWDOLR®! Z DU
SO VIQVXSSRUMY @H : H@EHH SRUQI Z KDAS@QW DQP D& DQG SHRS®! QHHG VR @H DQG KRZ WHWH
QHHGV N EDAN VR WH QDW(LDCR FBV 1Q RXUZ RUTS

: HHGRNQJI IRZ DGR D IJUHDWMP Rl FXURMW H SRUWDWRQ DQG JWRZ W
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"HOFRPMR HUP DWRUGRGXFDW&RQWIHHDUH
SOHDWRHOFROHZA/ WX G HMRLQRQER P P X Q LDV

ZH @O HFRQ QHEMAMOKIR VH W X UIRLDQ R W KHHIJU
7KHILUWHNNDYHWRFXVHR®EXLOGUABODWLRQVKLSYV
OHDUQRERXFMODVVURFRAWDWLRQ® HWWDQ® R
URXWLQHYV

2XWZLPPLRURJUDWRZQGHUZDY L\DW X G QMY
FKDQWHS HY H QWKSMNL D Q 8 Q MWL PLHQV KSR ROQ

PDW KWW X G HKDNEHJXBDRUNLODLWKXPLFRQVLQJ
SUDFWDFR/Q Y MARYMAUHQ JWKH®Q GHUVWDRIGLQJ
QXPEHU®LWHDIBFUH[S CLRW KBIHWW B UW QG
LQFRUSRDYWUQRMWQJIJDIJMWDIMVWMEXLOBFRIQLWLRQ
DQG VNLOOV

‘H ORRRUZDWBSRVLWIOYSURG X PWH. ODRQ @/ KD QN
IDPLOLHV IRU WKHLU FRQWLQXHG VXSSRUW

7R VWDUW WKLV VFKRRO \HDU LQ /$ ZH KDYH EHHQ JHWWLQJ WEF
EHORQJLQJ DQG JURZLQJ FRQILGHQFH -Q /LWHUDF\ ZH KDYH EI
IRFXVLQJ RQ OHWWHU LGHQWLILFDWLRQ DQG OHWWHU VRXQGV
QXPHUDOV DQG 1XPLFRQ VKDSHV DV ZHOO DV FRXQWLQJ DQC
HQMR\HG DUW VFLHQFH DQG VRFLDO VNLOO DFWLYLWLHYV DV Z]
SOD\ ZLWK RWKHU FODVVHYV



/$ 1HZVOHWWHU 7HUP

:HOFRPH EDFN WR D QHZ VFKRRO \HDU 7KH /$ WHDP LV H[FLWHC(
HQWKXVLDVP DQG D UHQHZHG FRPPLWPHQW WR VXSSRUWLQJ HIL
‘H ZRXOG OLNH WR VKDUH VRPH KLIJKOLJKWYV RI ZKDW V EHHQ KD

&RPPXQLW\ 2XWLQJV

‘H EHOLHYH UHDO ZRUOG H[SHULHQFHV HQULFK RXU VWXGHQWYV
EHDXWLIXO ORFDO VXQIORZHU IDUP 6WXGHQWY H[SORUHG WKH
HQMR\HG WKH VLIKWV DQG VRXQGV RI WKH FRXQWU\VLGH 7KHVI
VWXGHQWY GHYHORS LPSRUWDQW VRFLDO DQG OLIH VNLOOV LQ
HYHU\RQH ZKR VXSSRUWHG RXU RXWLQJ

JULQJH 'RPH :KDOH +LJKZD\

$V SDUW RI RXU HQJDJHPHQW ZLWK WKH $GHODLGH )ULQJH /$
H[SHULHQFH :KDOH +LJKZD\ 6WXGHQWYV ZHUH FDSWLYDWHG E\
OHDUQLQJ DERXW ZKDOH PLIJUDWLRQ DQG PDULQH KDELWDWV (]
XQGHUVWDQGLQJ Rl QDWXUDO VFLHQFH DQG FRQVHUYDWLRQ ZK

6ZLPPLQJ S3URJUDP

6ZLPPLQJ OHVVRQV KDYH UHVXPHG IRU 7HUP ‘H DUH GHOLJKWI
SRRO EXLOGLQJ ZDWHU FRQILGHQFH DQG LPSURYLQJ WKHLU VZ
FDWHUV WR DOO DELOLWLHY DQG LV D KLIJIKOLJKW RI RXU ZHHN

6HWWLQJ 8S IRU 6XFFHVV

$W WKH VWDUW RI WKH \HDU ZH IRFXV RQ VHWWLQJ XS RXU FOD
HVWDEOLVKHG FOHDU FODVV H[SHFWDWLRQV DQG URXWLQHV ZL
VDIH UHVSHFWHG DQG UHDG\ WR OHDUQ :H ORRN IRUZDUG WR
FRPPXQLFDWLRQ DQG PXWXDO UHVSHFW
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