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,W�ZDV�ZLWK�JUHDW�VDGQHVV�WKDW�ZH�KHDUG�
RI�WKH�XQH[SHFWHG�SDVVLQJ�RI�RXU�PXFK�
ORYHG�IRUPHU�WHDFKHU��&HOLD�7KRPSVRQ�
�0LVV�'XUDQG�WR�VRPH�RI�XV��RQ�6XQGD\�
WKH���WK�-XQH��&HOLD�VWDUWHG�DW�6KDQQRQ�
6FKRRO�LQ�5RRP����LQ������DQG�OHIW����
\HDUV�ODWHU�LQ�������)RU�VRPH�IDPLOLHV��
VKH�WDXJKW�WZR�JHQHUDWLRQV�RI�WDPDULNL��
7KH�PDMRULW\�RI�KHU�WLPH�KHUH�ZDV�LQ�WKH�
QHZ�HQWUDQFH�FODVV��6KH�ZDV�D�YHU\�
IDYRXULWH�ILUVW�WHDFKHU�RI�VR�PDQ\�LQ�RXU�
FRPPXQLW\��&HOLD�ZDV�NLQG��JHQWOH�DQG�
D�GHYRWHG�WHDFKHU��6KH�KDG�D�JUHDW�
VHQVH�RI�KXPRXU��6RPH�RI�XV�ZHUH�LQ�
KHU�FODVV�ZKHQ�VKH�ORVW�VRPH�RI�KHU�
ILQJHU�WLSV�LQ�D�ODZQ�PRZHU�DFFLGHQW��
)RU�FKLOGUHQ�WKDW�IROORZHG��VKH�WROG�D�
VWRU\�RI�ORVLQJ�WKHP�JXLOORWLQLQJ�SDSHU��
&HOLD�DQG�/DUU\�PRYHG�WR�*ROGHQ�%D\�
IURP�6KDQQRQ�DERXW�ILYH�\HDUV�DJR��
6KH�ZDV�VWLOO�WHDFKLQJ���
&HOLD�ZDV�D�SUHFLRXV�WDRQJD�WR�RXU�
6KDQQRQ�.XUD�DQG�&RPPXQLW\��&HOLD�
ZLOO�DOZD\V�KROG�D�VSHFLDO�SODFH�LQ�DOO�RI�
RXU�KHDUWV�ZKHUH�ZH�ZLOO�UHPHPEHU�KHU�
ZLWK�IRQGQHVV��UHVSHFW�DQG�GHHS�DURKD��
¬

¬
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(�WH�:KDHD�&HOLD�NXD�QRKR�7RWDUD�QXL�NRH�L�ZDHQJDQXL�L�QJD�ZKDQDX�R�+DQDQD��(�WH�:KDHD�KDHUH�NRH�

«��.LD�DX�WR�PRH ���:KDHD�&HOLD�\RX�ZHUH�OLNH�D�JUHDW�7RWDUD�DPRQJVW�XV�LQ�RXU�WRZQVKLS�RI�6KDQQRQ�«�
ZH�IDUHZHOO�\RX�«�0D\�\RX�UHVW�LQ�SHDFH��
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'HDU�3DUHQWV�&DUHUV�&RPPXQLW\�0HPEHUV¬
¬
7ōQŇ�WŇWRX�H�WH�ZKŇQDX��ņQHL�WH�UHR�PLKL�DURKD�L�UXQJD�L�WōQHL�SRXULWDQJD�PR�WH�&RYLG����NHL�WH�UHUH�KDHUH�WRQX�WR¬
WŇWRX�DR��.D�KXUL�QJŇ�ZKDNDDUR�NL�QJŇ�WLQL�PDWH�R�WH�DR��1JŇ�NRUHUR�PXWXQJD�NLD�NRXWRX�KDHUH�KDHUH�H�PRH��+XUL�NLD¬
WŇWRX�WH�KXQJD�RUD�7LKHL�0DXUL�2UD�¬
¬
:KDW�D�UROOHUFRDVWHU�RI�D�ULGH�ZH�KDYH�DOO�EHHQ�RQ�LQ�UHFHQW�WLPHV���:H�DUH�VWLOO�UHIOHFWLQJ�RQ�ZKDW�WKH¬
LPSOLFDWLRQV�RI�ZKDW�SRVVLEOH�FKDQJH�LV�QHHGHG�LQ�RXU�VFKRRO�GXH�WR�RXU�UHFHQW�H[SHULHQFHV���:H�KDYH�IRXQG�WKDW¬
RXU�FKLOGUHQ�KDYH�UHWXUQHG�IURP�WKH�SDQGHPLF�ORFNGRZQ�FDOP�DQG�UHDG\�WR�OHDUQ����,W�KDV�EHHQ�D�VWUDQJH�\HDU�¬

� ZH�VWDUWHG�WKH�\HDU�DQG��ZLWKLQ�D�VKRUW�WLPH��ZHUH�ORRNLQJ�DW�KRZ�WR�SURYLGH�IRU�OHDUQLQJ�LI�ZH�ZHQW�LQWR�D¬
SRVVLEOH�SDQGHPLF�ORFNGRZQ¬

� :H�ZHQW�LQWR�OHYHO���DQG�ZLWKLQ�D�GD\�SUHSDUHG�RXU�FKLOGUHQ�ZLWK�OHDUQLQJ�SDFNV��ZKLFK�LQFOXGHG�VRPH�GLJLWDO¬
GHYLFHV��VFLVVRUV��FRORXUHG�FDUG�«�����UHDGHUV�DQG�OLEUDU\�ERRNV�«��¬

� ,Q�/RFNGRZQ���ZH�LPPHGLDWHO\�ZHQW�LQWR�D���ZHHN��¶KROLGD\·�SHULRG���'XULQJ�WKLV�WLPH�VWDII�ZHUH�LPPHGLDWHO\¬
LQ�WRXFK�ZLWK�PRVW�RI�RXU�ZKDQDX�DQG�WDPDULNL�¬ ¬

� /RFNGRZQ�OHYHO�����ZH�ZHUH�VWDUWLQJ�WR�SUHSDUH�IRU�UHRSHQLQJ�WKH�VFKRRO���:H�DJDLQ�GURSSHG�RII�UHVRXUFHV¬
WR�ZKDQDX�ZKR�QHHGHG�WKHP��LQFOXGLQJ�PXVLFDO�LQVWUXPHQWV�¬

� /HYHO�����D�QXPEHU�RI�RXU�VWDII�DUH�LPPXQH�FRPSURPLVHG�VR�FRQVLGHUDWLRQ�RI�WKLV�ZDV�DV�YLWDO�DV�NHHSLQJ�DOO¬
RXU�FKLOGUHQ�VDIH��VHYHUDO�ZKR�DUH�DOVR�LPPXQH�FRPSURPLVHG���$V�D�VFKRRO�ZH�UHRSHQHG�WKH�VFKRRO�ZLWK¬
VWULQJHQW�VSDFLQJ�DQG�K\JLHQH�SUDFWLFHV�¬

� /HYHO���KDV�JUDGXDOO\�DOORZHG�XV�WR�UHWXUQ�RXU�VFKRRO�WR�PRVW�RI�LWV�XVXDO�SUDFWLFHV�¬
¬

0DQ\�RI�XV�SHUVRQDOO\��DQG�DV�D�VFKRRO��KDG�RWKHU�WKLQJV�KDSSHQLQJ�LQ�RXU�OLYHV�GXULQJ�WKLV�ORFNGRZQ�SHULRG�¬ ¬
Ɣ -XVW�SULRU�WR�PRYLQJ�LQWR�/RFNGRZQ����:KDHD�%DVLD�3RZHOO�HQGHG�XS�LQ�KRVSLWDO�IRU���GD\V¬
Ɣ 6DUDK�6KHHKDQ�JDYH�ELUWK�WR�KHU�EHDXWLIXO�GDXJKWHU�5LOH\�¬
Ɣ :H�HPSOR\HG�5KHD�+\GH�DV�D�/LPLWHG�$XWKRULW\�7HDFKHU��/$7��WR�UHSODFH�6DUDK�RQ�SDUHQWDO�OHDYH�¬ ¬
Ɣ ,W�ZDV�D�VDG�WLPH�IRU�PDQ\�RI�XV���0\�FORVH�FRXVLQ�GLHG�GXULQJ�ORFNGRZQ�DQG�,�ZDV�XQDEOH�WR�EH�WKHUH���,Q¬

RXU�ORFDO�FRPPXQLW\��ZH�KDG�ZKDQDX�PHPEHUV�SDVV�DZD\�GXULQJ�WKH�YDULRXV�OHYHOV�RI�/RFNGRZQ�¬ ¬
Ɣ :LWK�5KHD�EHFRPLQJ�D�WHDFKHU�LQ�WKH�VFKRRO��VKH�VWRRG�GRZQ�DV�&KDLUSHUVRQ�RI�WKH�%RDUG�RI�7UXVWHHV�DQG¬

/HLJK�+DUULQJWRQ�WRRN�RQ�WKLV�UROH�¬
Ɣ %RWK�&DUROV�LQ�RXU�VFKRRO�RIILFH��ZLWK�D�QXPEHU�RI�RWKHU�FRPPXQLW\�SHRSOH���PXVW�EH�KLJKO\�FRPPHQGHG�IRU¬

WKH�DPD]LQJ�ZRUN�WKH\�GLG�LQ�6KDQQRQ�ORRNLQJ�DIWHU�RXU�6KDQQRQ�FRPPXQLW\�GXULQJ�WKH�/RFNGRZQ�¬ ¬
¬

.DKXL�$NR���&RPPXQLW\�RI�/HDUQLQJ¬
$V�OHDGHU�RI�WKH�.HUHNHUH�&R/�DQG�FR�OHDGHU�RI�WKH�ZLGHU�+RURZKHQXD�&R/�WKHUH�KDYH�EHHQ�D�QXPEHU�RI¬
LQLWLDWLYHV�ZH�KDYH�LQWURGXFHG�RYHU�WKH�ODVW�WZR�\HDUV�WR�LPSURYH�WKH�ZHOO�EHLQJ�DQG�OHDUQLQJ�RI�DOO�RXU¬
+RURZKHQXD�VWXGHQWV���$W�WKH�VWDUW�RI�WKLV�\HDU�RXU�ORFDO�:KDNDZHKL��3RXWX��PDUDH�RUJDQLVHG�DQG�UDQ�D�7HDFKHU¬
2QO\�'D\�IRU�DOO�RI�RXU�5DXNDZD�6FKRROV����$�VSHFLDO�WKDQNV�WR�RXU�1JDWL�:KDNDWHUH�ZKDQDX�IRU�SXWWLQJ�WRJHWKHU¬
VXFK�DQ�DPD]LQJ�SURJUDPPH���$�VLPLODU�GD\�ZDV�KHOG�E\�0XDXSRNR�IRU�WKH�/HYLQ�VFKRROV���7KHVH�GD\V�DUH�SDUW�RI¬
RXU�VWUDWHJ\�RI�HQDEOLQJ�FXOWXUDOO\�UHVSRQVLYH�EHVW�SUDFWLFH�IRU�DOO�WHDFKHUV��(YHU\RQH�LQYROYHG�ZHUH�¶EORZQ�DZD\·¬
ZLWK�WKHVH�HYHQWV�DQG�KDYH�DVNHG�IRU�VXFK�GD\V�WR�FRQWLQXH�DFURVV�WKH�+RURZKHQXD���:H�DUH�SUHVHQWO\�JDWKHULQJ¬
GDWD�ORRNLQJ�DW�ZKDW�WHDFKHUV��VWXGHQWV��ZKDQDX�DQG�WKH�FRPPXQLW\�EHOLHYH�ZKDW�VXFFHVV�ORRNV�OLNH�IRU�RXU¬
VWXGHQWV�¬
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:H�ZDQW�WR�LQWURGXFH�WKH�QHZHVW�PHPEHU�RI�RXU�

VFKRRO�IDPLO\��
5LOH\�2OLYLD�6KHHKDQ�ZDV�ERUQ�GXULQJ�
ORFNGRZQ�RQ��WK�0D\�ZHLJKLQJ��SRXQGV�

��RXQFHV��
6DUDK�DQG�'DQ�ZDQW�WR�WKDQN�HYHU\RQH�IRU�

WKHLU�ORYHO\�PHVVDJHV�DQG�VXSSRUW��
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�<�[kQ�jI�ZQPQ�XQ�<�X]kj]k� �[OÃ�qP<[<k�ď�jI��kg<�]��<[<[<���]YY]qQ[O�kd�Ng]Z�!kgg<s�h�gId]gj��<�Y]j�

P<h�P<ddI[IG�hQ[EI�]kg�Y<hj�E]ZZk[Qjs�[IqhYIjjIg�jPg]kOP�jPQh�pIgs�k[khk<Y�jQZI��7I�P<pI�hII[�h]ZI�

hQO[QNQE<[j�EP<[OIh�<h�qIYY�<h�h]ZI�N<[j<hjQE�q]gX�dkj�Q[�Ds�jPI�qP]YI�hEP]]Y�E]ZZk[Qjs��

�[�jIgZh�]N�EP<[OIh��<h�s]k�qQYY�[]q�DI�<q<gI��.PI<�gIhQO[IG�Ng]Z�PIg�g]YI�<h��]0�
P<Qg�Q[�dgId<g<jQ][�

N]g�j<XQ[O�][�<�jI<EPQ[O�g]YI�Q[�jPI��<g<XIXI�PkD�<Y][OhQGI�!gh�������j�h�<�dgQpQYIOI�N]g�ZI�j]�j<XI�kd�jPQh�

g]YI�]N�EP<Qg��d<gjQEkY<gYs�<j�<�jQZI�qPI[�jPI�hEP]]Y�Qh�Q[�hkEP�<�d]hQjQpI�hd<EI�<[G�Z]pQ[O�N]gq<gG�qQjP�

h]ZI�IrEQjQ[O�Q[QjQ<jQpIh�� �

�[�PIg�jQZI�<h�
P<Qg��.PI<�E<ggQIG�]kj�jPI�g]YI�DI<kjQNkYYs� �qQjP�Q[jIOgQjs��PkZQYQjs�<[G�E][pQEjQ][���h�<�

hEP]]Y�E]ZZk[Qjs�qI�<gI�<YY�<q<gI�]N�PIg�hQO[QNQE<[j�E][jgQDkjQ][�Q[�jPQh�hd<EI�<[G�q<[j�j]�IrdgIhh�]kg�

<ddgIEQ<jQ][�j]�PIg�N]g�PIg�Z<PQ�<[G�qQYYQ[O[Ihh�j]�E<ggs�jPQh�gIhd][hQDQYQjs��7I�<h�<�E]ZZk[Qjs�P<pI�

<Yh]�gIhd][GIG�pIgs�I[jPkhQ<hjQE<YYs�j]�.PI<�j<XQ[O�kd�jPI�jI<EPQ[O�g]YI�<j�jPI�hEP]]Y�<[G�<gI�E][NQGI[j�

jP<j�Qj�qQYY�<O<Q[�DI�<�d]hQjQ][�jP<j�hPI�OQpIh�PIghIYN�d<hhQ][<jIYs�j]��"OÃ�ZQPQ�XQ�<�X]I�.PI<� �qI�<gI�

Y]]XQ[O�N]gq<gG�j]�q<jEPQ[O�s]k�NY]kgQhP�<h�s]k�E][jQ[kI�j]�Q[pIhj�Q[�jPI�YQpIh�]N�]kg�j<Z<gQXQ��

��<Yh]�q<[j�j]�h<s�<�PkOI�jP<[X�s]k�j]�<YY�jPI�hEP]]Y�hj<NN�N]g�jPIQg�pIgs�P<gG�q]gX�GkgQ[O�Y]EXG]q[���j�

q<h�<�jQZI�jP<j�gIfkQgIG�Q[[]p<jQ][��Irjg<�P]kgh�<[G�I[IgOs�<[G��Ds�<YY�<EE]k[jh��qI�P<pI�E]ZI�

jPg]kOP�Qj�Q[�O]]G�PI<gj��7I�<h�<�E]ZZk[Qjs�gIE]O[QhI�!kgg<s�h�YI<GIghPQd�<[G�jPI�jI<Zq]gX�]N�<YY�jPI�

hj<NN� �D]jP�jI<EPQ[O�<[G�hkdd]gj� �]pIg�jPQh�dIgQ]G����Z�<Yh]�<q<gI�]N�jPI�hQO[QNQE<[j�d<hj]g<Y�E<gI�jP<j�

]kg�hj<NN�¥D]jP�jI<EPQ[O�<[G�hkdd]gj¦�E][jQ[kI�j]�]NNIg��d<gjQEkY<gYs�<h�qI�<h�<�E]ZZk[Qjs�gIOg]kd�<[G�

Z<XI�hI[hI�]N�YQNI�<NjIg�Y]EXG]q[���Q<�]g<��

7QjP�gIO<gGh�j]�]kg�hkdd]gj�hj<NN��jPI�qIIX�]N�É�ÂÃ��k[I�q<h�";���/kdd]gj�/j<NN�7IIX��qPQEP�Q[EYkGIG�

EIYIDg<jQ[O�jPI�hQO[QNQE<[j�d<s�IfkQjs�hIjjYIZI[j�N]g�0I<EPIg��QGIh���j�q<h�<Yh]�<[�]dd]gjk[Qjs�N]g�jPI�

hEP]]Y�j]�IrdgIhh�]kg�GIId�<ddgIEQ<jQ][�j]�jPI�jI<Z�]N�hkdd]gj�hj<NN�qP]�jQgIYIhhYs�<[G�Y]pQ[OYs�d]kg�

jPIZhIYpIh�Q[j]�I[hkgQ[O�jP<j�]kg�j<Z<gQXQ�<gI�hkdd]gjIG�Q[�jPIQg�YI<g[Q[O�W]kg[Ish� �PkOI�jP<[Xh�j]�<YY�

]N�s]k����X[]q�jP<j���<Z�[]j�<Y][I�Q[�hI[hQ[O�jPI�q<gZjP�<[G�E<gI�jP<j�s]k�<YY�E][pIs�<h�s]k�O]�<D]kj�

s]kg�Z<PQ��

�[�jIgZh�]N�]kg�hEP]]Y�GQgIEjQ][��jPIgI�Qh�<Yq<sh�<�Y]j�O]Q[O�][��Dkj���q<[jIG�j]�PQOPYQOPj�jPI�I[E]kg<OQ[O�

W]kg[Is�jP<j�qI�<gI�][�qQjP�gIO<gGh�j]�X<kd<d<�!Ã]gQ��0PI�O]pIg[ZI[j�P<h�OQpI[�<�hjg][O�<[G�EYI<g�

Z<[G<jI�N]g�<YY�hEP]]Yh�j]�GIpIY]d�OgI<jIg�dg]NQEQI[Es�Q[�0I�.I]�ZI�ď[<�jQX<[O<�<Z][O�hj<NN�<[G�

hjkGI[jh��qPQEP�QjhIYN�Qh�IrEQjQ[O�<[G�Qh�<YQO[IG�qQjP�jPI�XII[[Ihh�Q[�]kg�/P<[[][�E]ZZk[Qjs�j]�dg]OgIhh�

jPQh��7I�[]q�P<pI�hIpIg<Y�hj<NN�ZIZDIgh�qP]�<gI�E]ZZQjjIG�j]�PIYdQ[O�j<XI�jPI�hEP]]Y�N]gq<gG�Q[�jPQh�

�<kd<d<�<[G�<gI�<YgI<Gs�hIIQ[O�d]hQjQpI�Q[QjQ<jQpIh�Q[EYkGQ[O�Q[EgI<hIG�khI�]N�0I�.I]��N]EkhIG�jQX<[O<�

Og]kdh��<[G�Q[EgI<hQ[O�E][[IEjQ][�qQjP�7P<X<qIPQ�Z<g<I�¥+]kjĭ�+Ã¦�� �

�h�<�D]<gG�qI�q<[j�j]�E][jQ[kI�j]�Z<XI�]kghIYpIh�<p<QY<DYI�j]�PI<g�s]kg�jP]kOPjh�<[G�dIghdIEjQpIh��h]�

G]�NIIY�NgII�j]�<ddg]<EP�kh�<j�<[s�jQZI��

"ÃXk�jI�g]kg]k��[ďk�j]�g]kg]k�X<�]g<�<Q�jI�QqQ��
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�����-KC�QTC�MQWVQW�a

-Q -CRCMCRCPWK VG OCWPIC� MQ 6QMQOCTW VG YCMC� MQa a a a a a a a a
9CKMCPCG VG CYC� MQ 6G $VK $YC VG KYK� MQ 9JCMCTQPIQVCK VGa a a a a a a a a a a a
/CTCG� PQ -CRKVK CJWC� -Q 2CRCKQGC VG MCKPIC� -Q (NK\CDGVJa a a a a a a a a a
TCWC�MQ�$TKMK�CMW�VCOCTKMK���-Q�6TWFK�-CTGMQ�VQMW�KPIQC�a a
a
-KC QTC� ͰǷO 6TWFK CPF Ͱ DGICP O[ GFWECVKQP KP VJGa a a a a a a a a a a
+QTQYJGPWC� CVVGPFKPI 6CKVQMQ 5EJQQN� .GXKP ͰPVGTOGFKCVG�a a a a a a
CPF VJGP QPVQ 9CKQRGJW &QNNGIG� $HVGT ITCFWCVKPI HTQOa a a a a a a a
/CUUG[ 7PKXGTUKV[� Ͱ YCU NWEM[ GPQWIJ VQ XGPVWTG DCEM VQ VJGa a a a a a a a a a a
+QTQYJGPWC KP VJG HQTO QH VGCEJKPI CPF NGCTPKPI CNQPIUKFGa a a a a a a a a
CP COC\KPI DWPEJ QH NGCTPGTU CPF GFWECVQTU JGTG CV 5JCPPQPa a a a a a a a a a
5EJQQN� Ͱ OWUVǷXG TGCNN[ NQXGF KV JGTG DGECWUG Ͱ OCFG 5JCPPQPa a a a a a a a a a a
5EJQQN�O[�JQOG�HQT�VJG�PGZV���[GCTU�a a
a
6JTQWIJQWV O[ RTQHGUUKQPCN ECTGGT� Ͱ JCXG DGGP CDNG VQ VCMG QP XCTKQWU TQNGU YKVJKP NGCFGTUJKRa a a a a a a a a a a a a a a
VGCOU CPF URGEKCN GFWECVKQP� Ͱ JCXG UWRRQTVGF NGCTPGTU� VJGKT YJCPCW� CPF GFWECVQTU KP DQVJa a a a a a a a a a a a a a
OCKPUVTGCO CPF URGEKCNKUV UEJQQN UGVVKPIU� KP TWTCN� UOCNN VQYP� NKVVNG EKV[� CPF OCLQT EKV[ CTGCU�a a a a a a a a a a a a a a a
ͰǷXG EQORNGVGF O[ 2QUVITCFWCVG 'KRNQOC KP 5RGEKCNKUV 6GCEJKPI� CPF OQTG TGEGPVN[ Ͱ JCXGa a a a a a a a a a a a a
YQTMGF�YKVJKP�C�TCPIG�QH�5RGEKCNKUV�5EJQQNU�KP�$WEMNCPF�aa
a
/[ PGY TQNG CU .GCTPKPI 5WRRQTV &QQTFKPCVQT� GPCDNGU OG VQ YQTM EQNNCDQTCVKXGN[ YKVJKP UEJQQNUa a a a a a a a a a a a a a
YKVJ VJG CKO QH CEJKGXKPI KPENWUKXG CPF RQUKVKXG QWVEQOGU HQT CNN� Ͱ UWRRQTV VJTGG NQECN UEJQQNU KPa a a a a a a a a a a a a a a a a
)QZVQP CPF KP 5JCPPQP CPF YQTM ENQUGN[ YKVJ QVJGT .5&ǷU KP VJG +QTQYJGPWC TGIKQP� 9G CEV CUa a a a a a a a a a a a a a a a a
MG[ EQPVCEVU HQT YJ¾PCW� JGNRKPI VJGO VQ RCTVPGT UWEEGUUHWNN[ YKVJ VJGKT UEJQQNU� 1WT IQCN KU VQa a a a a a a a a a a a a a a a
JGNR KFGPVKH[� WPFGTUVCPF� CPF RNCP HQT VJG PGGFU QH QWT NGCTPGTU� 6JKU TQNG GPCDNGU WU VQa a a a a a a a a a a a a a a a
EQQTFKPCVG UGTXKEGU CPF UWRRQTV� GPUWTKPI VJGTG CTG TQDWUV� ECTGHWNN[ OQPKVQTGF� CPFa a a a a a a a a a a
CRRTQRTKCVGN[�TGUQWTEGF�RNCPU�KP�RNCEG�HQT�QWT�NGCTPGTU�YJQ�PGGF�VJCV�GZVTC�UWRRQTV�a a
a
ͰǷO NQXKPI DGKPI DCEM JGTG CV 5JCPPQP 5EJQQN CPF NQQM HQTYCTF VQ OGGVKPI CPF YQTMKPIa a a a a a a a a a a a a a a
CNQPIUKFG�OQTG�QH�QWT�UEJQQN�EQOOWPKV[�CU�VJG�UEJQQN�[GCT�RTQITGUUGU�a a
a
Ͱ�ECP�DG�GCUKN[�EQPVCEVGF�D[�GOCKN�ȽVMCTGMQ#EQNG[UVTGGV�UEJQQN�P\a
1T�QP�OQDKNG�����������a
a
0I¾�OKJKa
6TWFK�-CTGMQ�

�
a
+K� O[ PCOG KU 9JCGC 4CEJGN CPF Ͱ CO GZEKVGF VQ VGCEJ CPFa a a a a a a a a a a a a
NGCTP CV 5JCPPQP 5EJQQN KP 6G 4KVQ +WD HQT VJG FWTCVKQP QH VGTOa a a a a a a a a a a a a
�� Ͱ
O UVWF[KPI VQ DG C RTKOCT[ VGCEJGT XKC 9CKMCVQ 7PKXGTUKV[
Ua a a a a a a a a a a
FKUVCPEG RTQITCOOG CPF CO KP O[ HKPCN [GCT QH UVWF[� Ͱ NKXGa a a a a a a a a a a a
TWTCNN[ LWUV UQWVJ QH 5JCPPQP CPF VJTQWIJ O[ FGITGG Ͱ
XGa a a a a a a a a a
VCWIJV CV -QRWVCTQC CPF )CKTHKGNF� 9JGP Ͱ
O PQV YQTMKPI Ͱ GPLQ[a a a a a a a a a a a
CTEJGT[� IQKPI HQT YCNMU� UYKOOKPI CPF DGKPI QWVUKFG KPa a a a a a a a a
PCVWTG� Ͱ CNUQ GPLQ[ URGPFKPI VKOG YKVJ O[ HCOKN[� HTKGPFU CPFa a a a a a a a a a a
RGVU� Ͱ
O NQQMKPI HQTYCTF VQ DGEQOKPI C RCTV QH VJG 5JCPPQPa a a a a a a a a a a
5EJQQN�EQOOWPKV[��

�
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(YHU VLQFH ZH KDYH FRPH EDFN WR� � � � � � �
VFKRRO VLQFH ORFNGRZQ ZH KDYH EHHQ� � � � � �
IRUWXQDWH WR KDYH EHDXWLIXO ZHDWKHU�� � � � �
:H KDYH EHHQ DEOH WR GR D ORW RI� � � � � � � � �
OHDUQLQJ�RXWVLGH�LQ�WKH�VXQVKLQH�� �
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+DUDNHNH�+XE�/RFNHG�LQWR�/HDUQLQJ��

7KH�+DUDNHNH�+XE�KDV�EHHQ�FUHDWLQJ�
VRPH�DZHVRPH�DUW��:H�KDYH�EHHQ�
H[SHULPHQWLQJ�ZLWK�SDVWHOV�WR�VKRZ�
EOHQGLQJ��GHHS�YDOXH�DQG�SDWWHUQLQJ��:H�
KDYH�DOVR�VHOHFWHG�$XWXPQ�OHDYHV�IURP�
XQGHU�RXU�WUHHV�WR�GR�EOLQG�GUDZLQJV�
ZKLFK�PHDQV�ORRNLQJ�DW�WKH�UHDO�OHDI�
ZLWKRXW�ORRNLQJ�DW�ZKDW�ZH�DUH�GUDZLQJ��
7KH�VHOILH�IDFH�DUW�ZDV�D�PDWKV�LQTXLU\�
IRFXVLQJ�RQ�LGHQWLI\LQJ�SDUDOOHO�OLQHV��OLQH�
VHJPHQWV��LQYHUWHG�FXUYHV�DQG�SDWWHUQLQJ��
7KH�VHOILH�DUW�DOVR�LQYROYHG�H[SHULPHQWLQJ�

ZLWK�SDVWHO�VNLOOV����
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