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�·�Ø�Ô�å���¹�å�Ü�Ø�á�×�æ�Ÿ��

�¼���Ô�à���Û�â�á�â�å�Ø�×���ç�â���ã�å�Ø�æ�Ø�á�ç���ì�â�è���ê�Ü�ç�Û���ç�Û�Ü�æ���å�Ø�ã�â�å�ç�Ÿ���Ö�Û�å�â�á�Ü�Ö�ß�Ü�á�Ú���ç�Û�Ø���Ü�à�ã�Ô�Ö�ç�Ÿ���Ú�å�â�ê�ç�Û�Ÿ��
�Ô�á�×���Õ�Ø�Ô�è�ç�ì���ç�Û�Ô�ç���à�Ô�å�Þ�Ø�×���ç�Û�Ü�æ���ã�Ô�æ�ç���ì�Ø�Ô�å�Ÿ���à�Ô�×�Ø���ã�â�æ�æ�Ü�Õ�ß�Ø���ç�Û�å�â�è�Ú�Û���ç�Û�Ø���æ�è�ã�ã�â�å�ç���Ô�á�×
�ã�Ô�æ�æ�Ü�â�á���â�Ù���ç�Û�Ü�æ���Ü�á�æ�ã�Ü�å�Ü�á�Ú���Ö�â�à�à�è�á�Ü�ç�ì�¡��

�Á�â�ê�Ÿ���ç�ê�â���ì�Ø�Ô�å�æ���Ü�á�ç�â���â�è�å���Ù�Ü�é�Ø� �ì�Ø�Ô�å���æ�ç�å�Ô�ç�Ø�Ú�Ü�Ö���é�Ü�æ�Ü�â�á���ç�Û�Ô�ç���ê�Ô�æ���æ�Û�Ô�å�Ø�×���Ü�á���â�è�å���¥�£�¥�§
�´�á�á�è�Ô�ß���Å�Ø�ã�â�å�ç�Ÿ���¼���Ô�à���ã�ß�Ø�Ô�æ�Ø�×���ç�â���æ�Ô�ì���ç�Û�Ô�ç���ê�Ø���Û�Ô�é�Ø���à�Ô�×�Ø���Ú�å�Ø�Ô�ç���æ�ç�å�Ü�×�Ø�æ�¡���Ç�Û�Ø���ã�Ô�ç�Û
�æ�Ø�ç���Ù�â�å�ç�Û���Ü�á���ç�Û�Ô�ç���ã�ß�Ô�á���Û�Ô�æ���Ú�å�â�ê�á���â�è�å���Ü�à�ã�Ô�Ö�ç���Ô�á�×���â�è�å���å�Ø�Ô�Ö�Û���Ô�Ö�å�â�æ�æ���ç�Û�Ø���Ö�â�è�á�ç�å�ì
�Ô�á�×���Ô�å�â�è�á�×���ç�Û�Ø���Ú�ß�â�Õ�Ø�¡��

�Ê�Ø���Ø�ë�ã�Ô�á�×�Ø�×���â�è�å���º�å�Ô�á�á�ì���Ã�å�â�Ú�å�Ô�à�æ���Ü�á���º�Û�Ô�á�Ô���Ô�á�×���¶�â�ß�â�à�Õ�Ü�Ô�Ÿ���Õ�å�Ü�á�Ú�Ü�á�Ú���â�á���à�â�å�Ø
�º�å�Ô�á�á�Ü�Ø�æ���ç�â���ã�å�â�é�Ü�×�Ø���Ö�Ô�å�Ø���Ô�á�×���ß�â�é�Ø���ç�â���Ö�Û�Ü�ß�×�å�Ø�á���Ô�ê�Ô�Ü�ç�Ü�á�Ú���ç�Û�Ø�Ü�å���Ù�â�å�Ø�é�Ø�å���Û�â�à�Ø�æ�¡���Ê�Ø
�â�ã�Ø�á�Ø�×���ã�Ô�ç�Û�ê�Ô�ì�æ���ç�â���Ô�×�â�ã�ç�Ü�â�á���Ü�á���Ç�å�Ü�á�Ü�×�Ô�×���™���Ç�â�Õ�Ô�Ú�â�Ÿ���Ô�á�×���Ö�â�á�ç�Ü�á�è�Ø�×���ç�â���Ø�ë�ã�ß�â�å�Ø
�à�â�å�Ø���Ô�å�Ø�Ô�æ���â�Ù���ç�Û�Ø���ê�â�å�ß�×���ê�Û�Ø�å�Ø���ê�Ø���Ö�Ô�á���Ö�â�á�á�Ø�Ö�ç���Ö�Û�Ü�ß�×�å�Ø�á���Ü�á���á�Ø�Ø�×���â�Ù���ã�Ø�å�à�Ô�á�Ø�á�ç
�Û�â�à�Ø�æ���ê�Ü�ç�Û���ç�Û�Ø���ß�â�é�Ü�á�Ú���Ù�Ô�à�Ü�ß�Ü�Ø�æ���ç�Û�Ø�ì���×�Ø�æ�Ø�å�é�Ø�¡��

�»�Ø�å�Ø���Ü�á���ç�Û�Ø���È�á�Ü�ç�Ø�×���Æ�ç�Ô�ç�Ø�æ�Ÿ���ê�Ø���Ö�â�á�ç�Ü�á�è�Ø�×���ç�â���à�Ô�Þ�Ø���â�è�å���æ�Ø�å�é�Ü�Ö�Ø�æ���Ô�Ö�Ö�Ø�æ�æ�Ü�Õ�ß�Ø���ç�â���ç�Û�â�æ�Ø
�ê�Û�â���á�Ø�Ø�×���ç�Û�Ø�à���à�â�æ�ç�¡���Ê�Ø���â�ã�Ø�á�Ø�×���Ô���æ�Ô�ç�Ø�ß�ß�Ü�ç�Ø���â�Ù�Ù�Ü�Ö�Ø���Ü�á���µ�è�Ù�Ù�Ô�ß�â�Ÿ���Á�Ø�ê���Ì�â�å�Þ�Þ�Õ�å�Ü�á�Ú�Ü�á�Ú
�ç�â���Ø�Ü�Ú�Û�ç���ç�Û�Ø���á�è�à�Õ�Ø�å���â�Ù���ß�â�Ö�Ô�ç�Ü�â�á�æ���ê�Ø���Û�Ô�é�Ø���ç�Û�å�â�è�Ú�Û�â�è�ç���Ö�â�à�à�è�á�Ü�ç�Ü�Ø�æ���Ü�á���Á�Ø�ê���Ì�â�å�Þ�Ÿ
�Á�Ø�ê���½�Ø�å�æ�Ø�ì�Ÿ���Ô�á�×���´�å�Ü�í�â�á�Ô�Ÿ���ê�Û�Ü�Ö�Û���ã�å�â�é�Ü�×�Ø�×���æ�è�ã�ã�â�å�ç���ç�â���×�â�í�Ø�á�æ���â�Ù���ê�â�à�Ø�á���Ü�á���á�Ø�Ø�×���â�Ù
�â�è�å���æ�Ø�å�é�Ü�Ö�Ø�æ���ç�Û�å�â�è�Ú�Û�â�è�ç���ç�Û�Ø���ì�Ø�Ô�å�¡���¼�á���¥�£�¥�¨�Ÿ���à�â�å�Ø���ç�Û�Ô�á���«�£�˜���â�Ù���Ü�á�ä�è�Ü�å�Ü�Ø�æ���Ù�å�â�à���ç�Û�Ø
�ê�â�à�Ø�á���ê�Ø���æ�Ø�å�é�Ø�×���Ö�Ô�à�Ø���Ù�å�â�à���ç�Û�Ø���Ö�â�à�à�è�á�Ü�ç�Ü�Ø�æ���ê�Û�Ø�å�Ø���ê�Ø���á�â�ê���Û�Ô�é�Ø���Ô���æ�Ô�ç�Ø�ß�ß�Ü�ç�Ø
�â�Ù�Ù�Ü�Ö�Ø���ã�å�Ø�æ�Ø�á�Ö�Ø�Ÿ���è�á�×�Ø�å�æ�Ö�â�å�Ü�á�Ú���ç�Û�Ø���Ö�å�Ü�ç�Ü�Ö�Ô�ß���Ü�à�ã�â�å�ç�Ô�á�Ö�Ø���â�Ù���Ô�Ö�Ö�Ø�æ�æ�Ü�Õ�Ü�ß�Ü�ç�ì���Ü�á
�æ�è�ã�ã�â�å�ç�Ü�á�Ú���ç�Û�â�æ�Ø���Ü�á���á�Ø�Ø�×���â�Ù���â�è�å���æ�Ø�å�é�Ü�Ö�Ø�æ�¡��

�·�Ø�Ø�ã�Ø�á�Ü�á�Ú���â�è�å���Ö�â�à�à�Ü�ç�à�Ø�á�ç���ç�â���æ�è�ã�ã�â�å�ç�Ü�á�Ú���ç�Û�â�æ�Ø���Ö�â�á�á�Ø�Ö�ç�Ø�×���ç�â���Ô�×�â�ã�ç�Ü�â�á���Ü�á���ç�Û�Ø�Ü�å
�ß�Ü�Ù�Ø�ß�â�á�Ú���Ý�â�è�å�á�Ø�ì�æ�Ÿ���ç�Û�Ü�æ���ã�Ô�æ�ç���ì�Ø�Ô�å���ê�Ô�æ���Ô�ß�æ�â���à�Ô�å�Þ�Ø�×���Õ�ì���ç�Û�Ø���Ô�×�×�Ü�ç�Ü�â�á���Ô�á�×���Ú�å�â�ê�ç�Û���â�Ù
�ê�Ô�ì�æ���Ù�â�å���Ô�×�â�ã�ç�Ø�Ø�æ���Ô�á�×���ç�Û�Ø�Ü�å���Ù�Ô�à�Ü�ß�Ü�Ø�æ���ç�â���Ö�â�á�á�Ø�Ö�ç�Ÿ���Õ�è�Ü�ß�×���Ö�â�à�à�è�á�Ü�ç�ì�Ÿ���Ô�á�×���å�Ø�Ö�Ø�Ü�é�Ø
�æ�è�ã�ã�â�å�ç�¡���¹�å�â�à���À�Ü�á�Ü���¶�Ô�à�ã�æ���ç�â���À�Ø�á�ç�â�å�æ�Û�Ü�ã�Þ�ê�Û�Ü�Ö�Û���Ö�Ø�ß�Ø�Õ�å�Ô�ç�Ø�×���Ü�ç�æ���¥�£���ì�Ø�Ô�å���â�Ù
�Õ�å�Ü�á�Ú�Ü�á�Ú���Ô�×�â�ã�ç�Ø�Ø�æ���ç�â�Ú�Ø�ç�Û�Ø�å�Þ�Û�è�á�×�å�Ø�×�æ���â�Ù���Ö�â�à�à�è�á�Ü�ç�ì���à�Ø�à�Õ�Ø�å�æ���ã�Ô�å�ç�Ü�Ö�Ü�ã�Ô�ç�Ø�×���Ü�á
�â�è�å���Ü�á� �ã�Ø�å�æ�â�á���Ô�á�×���é�Ü�å�ç�è�Ô�ß���ã�å�â�Ú�å�Ô�à�à�Ü�á�Ú���ç�Û�å�â�è�Ú�Û�â�è�ç���ç�Û�Ø���ì�Ø�Ô�å�¡��

�ç�Û

�´�æ���ì�â�è���ê�Ü�ß�ß���æ�Ø�Ø���Ü�á���ç�Û�Ü�æ���å�Ø�ã�â�å�ç�Ÿ���Õ�Ø�Û�Ü�á�×���Ø�Ô�Ö�Û���â�Ù���ç�Û�Ø�æ�Ø���ã�å�â�Ú�å�Ô�à���Û�Ü�Ú�Û�ß�Ü�Ú�Û�ç�æ���Ô�å�Ø��
�Ô�ê�Ø� �Ü�á�æ�ã�Ü�å�Ü�á�Ú���æ�ç�â�å�Ü�Ø�æ���â�Ù���ç�Û�Ø���Ü�á�×�Ü�é�Ü�×�è�Ô�ß�æ���ê�Û�â���ê�Ø�å�Ø���ç�â�è�Ö�Û�Ø�×���Õ�ì���â�è�å���æ�Ø�å�é�Ü�Ö�Ø�æ�Ÿ���Ô�á�×
�ê�Û�â�æ�Ø���ß�Ü�é�Ø�æ���ê�Ø�å�Ø���Ö�Û�Ô�á�Ú�Ø�×���Õ�Ø�Ö�Ô�è�æ�Ø���â�Ù���ç�Û�Ø���×�Ø�×�Ü�Ö�Ô�ç�Ü�â�á���Ô�á�×���Ú�Ø�á�Ø�å�â�æ�Ü�ç�ì���â�Ù
�æ�è�ã�ã�â�å�ç�Ø�å�æ���ß�Ü�Þ�Ø���ì�â�è�¡���Ç�Û�Ô�á�Þ���ì�â�è���Ù�â�å���Õ�Ø�Ü�á�Ú���â�á���ç�Û�Ü�æ���Ý�â�è�å�á�Ø�ì���ê�Ü�ç�Û���è�æ�¡

�µ�Ø�æ�ç���Å�Ø�Ú�Ô�å�×�æ�Ÿ��

�¾�Ô�ç�Ø���Ç�å�Ô�à�Õ�Ü�ç�æ�Þ�Ô�ì�Ô
�¶�Û�Ü�Ø�Ù���¸�ë�Ø�Ö�è�ç�Ü�é�Ø���Â�Ù�Ù�Ü�Ö�Ø�å

�Ç�´�µ�¿�¸���Â�¹
�¶�Â�Á�Ç�¸�Á�Ç�Æ

�?�D�F�D
�Â�è�å���ç�Û�Ø�å�Ô�ã�ì���Ô�á�×���Ö�â�á�æ�è�ß�ç�Ô�ç�Ü�â�á���æ�Ø�å�é�Ü�Ö�Ø�æ
�ã�å�â�é�Ü�×�Ø�×���Ø�æ�æ�Ø�á�ç�Ü�Ô�ß���æ�è�ã�ã�â�å�ç���ç�â���ª�¨���Ù�Ô�à�Ü�ß�Ü�Ø�æ
�ç�Û�å�â�è�Ú�Û���ç�Û�Ø�å�Ô�ã�ì���Ô�á�×���ª�«���Ù�Ô�à�Ü�ß�Ü�Ø�æ
�ç�Û�å�â�è�Ú�Û�â�è�ç���ç�Û�Ø���ì�Ø�Ô�å�¡���Â�è�å���ç�Û�Ø�å�Ô�ã�Ü�æ�ç�æ���Ô�ß�æ�â
�Õ�Ø�Ú�Ô�á���è�æ�Ü�á�Ú���Á�Ø�è�å�â�Ù�Ø�Ø�×�Õ�Ô�Ö�Þ���ç�Ô�Ö�ç�Ü�Ö�æ���Ü�á
�ç�Û�Ø�Ü�å���ã�å�Ô�Ö�ç�Ü�Ö�Ø�¡���Ê�Ø���å�Ø�à�Ô�Ü�á���×�Ø�×�Ü�Ö�Ô�ç�Ø�×���ç�â
�æ�Ø�å�é�Ü�á�Ú���Ö�Û�Ü�ß�×�å�Ø�á�Ÿ���Ü�á�×�Ü�é�Ü�×�è�Ô�ß�æ�Ÿ���Ö�â�è�ã�ß�Ø�æ�Ÿ���Ô�á�×
�Ù�Ô�à�Ü�ß�Ü�Ø�æ���Ö�â�á�á�Ø�Ö�ç�Ø�×���ç�â���Ô�×�â�ã�ç�Ü�â�á�Þ�Ô�á�×
�Õ�Ø�ì�â�á�×�Þ�Õ�ì���Ö�â�á�ç�Ü�á�è�â�è�æ�ß�ì���Ü�á�ç�å�â�×�è�Ö�Ü�á�Ú��
�á�Ø�ê���Ô�ã�ã�å�â�Ô�Ö�Û�Ø�æ���ç�â���à�Ø�Ø�ç���ç�Û�Ø���á�Ø�Ø�×�æ���â�Ù��
�â�è�å���Ö�â�à�à�è�á�Ü�ç�ì�¡

�¶ �â�è�á�æ�Ø�ß�Ü�á�Ú�� �™
�¶�â�Ô�Ö�Û�Ü�á�Ú�� �Æ�Ø�æ�æ�Ü�â�á�æ

�?�@�D

�¹ �Ô�à�Ü�ß�Ü�Ø�æ�� �Å�Ø�Ö�Ø�Ü�é�Ø�×�� �º �Ü�Ù�ç�æ
�Ç�Û�å�â�è�Ú�Û�� �»�â�ß�Ü�×�Ô�ì �� �´ �á �Ú�Ø�ß�æ

�A�>�>
�· �Ô�ì �æ�� �â�Ù�� �¼�á�ç�Ø�å�Ü�à��
�¶ �Ô�å�Ø�� �Ã�å�â�é�Ü�×�Ø�×�� �ç �â
�µ�Ô�Õ�Ü�Ø�æ�� �™�� �Ç�â�×�×�ß�Ø�å�æ

�·�Ø�×�Ü�Ö�Ô�ç�Ø�×���¼�á�ç�Ø�å�Ü�à���¶�Ô�å�Ø���Ù�Ô�à�Ü�ß�Ü�Ø�æ���â�Ù�Ù�Ø�å�Ø�×���Ö�â�à�ã�Ô�æ�æ�Ü�â�á�Ô�ç�Ø�Ÿ���Ô�å�â�è�á�×� �ç�Û�Ø� �Ö�ß�â�Ö�Þ
�Ö�Ô�å�Ø���Ù�â�å���Õ�Ô�Õ�Ü�Ø�æ���Ô�á�×���ç�â�×�×�ß�Ø�å�æ�Ÿ���Ú�Ü�é�Ü�á�Ú���Õ�Ü�å�ç�Û���ã�Ô�å�Ø�á�ç�æ���ç�Û�Ø���ç�Ü�à�Ø���Ô�á�×���æ�è�ã�ã�â�å�ç���ç�Û�Ø�ì
�á�Ø�Ø�×�Ø�×���ç�â���ã�ß�Ô�á���Ù�â�å���ç�Û�Ø���Ù�è�ç�è�å�Ø�¡

�C�@�@
�¶ �Û�Ü�ß�×�å�Ø�á
�¶�Ô�å�Ø�×�� �Ù�â�å�� �Õ�ì
�Ô�� �º �å�Ô�á�á�ì

�Ç�Û�å�â�è�Ú�Û�â�è�ç���Ø�ß�Ø�é�Ø�á���â�å�ã�Û�Ô�á�Ô�Ú�Ø�æ���Ü�á���Æ�â�è�ç�Û���´�Ù�å�Ü�Ö�Ô�Ÿ���¶�â�ß�â�à�Õ�Ü�Ô�Ÿ���Ô�á�×���º�Û�Ô�á�Ô�Ÿ
�ç�Û�Ø���º�å�Ô�á�á�ì���Ã�å�â�Ú�å�Ô�à���Õ�å�â�è�Ú�Û�ç���ç�Û�Ø���ß�â�é�Ø���Ô�á�×���Ö�Ô�å�Ø���â�Ù���Ô���º�å�Ô�á�á�ì���ç�â���Û�è�á�×�å�Ø�×�æ
�â�Ù���Ö�Û�Ü�ß�×�å�Ø�á���ß�Ü�é�Ü�á�Ú���â�è�ç�æ�Ü�×�Ø���â�Ù���Ù�Ô�à�Ü�ß�ì���Ö�Ô�å�Ø�¡

�?�>�?�C
�Ã�å�â�Ù�Ø�æ�æ�Ü�â�á�Ô�ß�æ�� �´ �ç �ç �Ø�á�×�Ø�×�� �Ô
�¶�â�à�à�è�á�Ü�ç�ì �� �¸ �é �Ø�á�ç�� �â �å�� �Ç�å�Ô�Ü�á�Ü�á�Ú

�¶�Û�Ü�ß�×�å�Ø�á�� �´ �Ö�Û�Ü�Ø�é�Ø�×�� �Ã�Ø�å�à�Ô�á�Ø�á�Ö�ì��

�Ç�Û�å�â�è�Ú�Û���â�è�å���µ�Ü�å�ç�Û���™���¸�ë�ã�Ø�Ö�ç�Ô�á�ç���Ã�Ô�å�Ø�á�ç���Æ�Ø�å�é�Ü�Ö�Ø�æ�Ÿ���Ü�á�×�Ü�é�Ü�×�è�Ô�ß�æ
�Ô�á�×���ç�Û�Ø�Ü�å���ã�Ô�å�ç�á�Ø�å�æ���å�Ø�Ö�Ø�Ü�é�Ø�×���Ö�â�è�á�æ�Ø�ß�Ü�á�Ú�Ÿ���å�Ø�æ�â�è�å�Ö�Ø�æ�Ÿ���Ô�á�×
�æ�è�ã�ã�â�å�ç���ê�Û�Ü�ß�Ø���à�Ô�Þ�Ü�á�Ú���ã�Ø�å�à�Ô�á�Ø�á�ç���ã�ß�Ô�á�æ���Ù�â�å���ç�Û�Ø�Ü�å���Ö�Û�Ü�ß�×�à�æ
�Ù�è�ç�è�å�Ø�Ÿ���ê�Û�Ø�ç�Û�Ø�å���ç�Û�å�â�è�Ú�Û���Ô�×�â�ã�ç�Ü�â�á���â�å���ã�Ô�å�Ø�á�ç�Ü�á�Ú�¡���Ç�â�Ú�Ø�ç�Û�Ø�å
�ê�Ü�ç�Û���â�è�å���·�â�à�Ø�æ�ç�Ü�Ö�Ÿ���¼�á�ç�Ø�å�á�Ô�ç�Ü�â�á�Ô�ß�Ÿ���Ô�á�×���Æ�ã�Ø�Ö�Ü�Ô�ß���Á�Ø�Ø�×�æ
�´�×�â�ã�ç�Ü�â�á���Ã�å�â�Ú�å�Ô�à�æ�Ÿ���ç�Û�Ø�æ�Ø���Ø�Ù�Ù�â�å�ç�æ���Ö�â�á�á�Ø�Ö�ç�Ø�×���à�â�å�Ø���ç�Û�Ô�á
�â�á�Ø���Û�è�á�×�å�Ø�×���Ö�Û�Ü�ß�×�å�Ø�á���ç�â���ã�Ø�å�à�Ô�á�Ø�á�ç���Û�â�à�Ø�æ�¡

�?�F�G
�Ç�Û�Ô�á�Þ�æ���ç�â���ç�Û�Ø���Ú�Ø�á�Ø�å�â�æ�Ü�ç�ì���â�Ù���»�â�ß�Ü�×�Ô�ì���´�á�Ú�Ø�ß���×�â�á�â�å�æ���Ô�á�×
�â�è�å���Ö�â�à�à�Ü�ç�ç�Ø�×���é�â�ß�è�á�ç�Ø�Ø�å�æ�Ÿ���Æ�ã�Ø�á�Ö�Ø� �¶�Û�Ô�ã�Ü�á���×�Ø�ß�Ü�é�Ø�å�Ø�×
�Û�è�á�×�å�Ø�×�æ���â�Ù���Ú�Ü�Ù�ç�æ�Ÿ���Ü�á�Ö�ß�è�×�Ü�á�Ú���Ö�ß�â�ç�Û�Ü�á�Ú�Ÿ���Ø�æ�æ�Ø�á�ç�Ü�Ô�ß�æ�Ÿ���Ô�á�×
�ç�â�ì�æ�Ÿ���ç�â���Ö�Û�Ü�ß�×�å�Ø�á���Ù�å�â�à���Ù�Ô�à�Ü�ß�Ü�Ø�æ���á�Ø�Ø�×�Ü�á�Ú���Ø�ë�ç�å�Ô���æ�è�ã�ã�â�å�ç
�×�è�å�Ü�á�Ú���ç�Û�Ø���Û�â�ß�Ü�×�Ô�ì���æ�Ø�Ô�æ�â�á�¡

�¹�å�â�à���â�è�å���æ�Ô�ç�Ø�ß�ß�Ü�ç�Ø���â�Ù�Ù�Ü�Ö�Ø���ß�â�Ö�Ô�ç�Ü�â�á�æ���Ô�á�×���é�Ü�å�ç�è�Ô�ß�ß�ì�Ÿ��
�Æ�ã�Ø�á�Ö�Ø� �¶�Û�Ô�ã�Ü�á���Û�â�æ�ç�Ø�×���ç�å�Ô�Ü�á�Ü�á�Ú�æ���Ô�á�×���å�â�è�á�×�ç�Ô�Õ�ß�Ø��
�×�Ü�æ�Ö�è�æ�æ�Ü�â�á�æ���Ù�â�å���Û�Ø�Ô�ß�ç�Û�Ö�Ô�å�Ø���Ô�á�×���æ�â�Ö�Ü�Ô�ß���æ�Ø�å�é�Ü�Ö�Ø��
�ã�å�â�Ù�Ø�æ�æ�Ü�â�á�Ô�ß�æ���Ù�å�â�à���à�â�å�Ø���ç�Û�Ô�á���¦�§�¨���â�å�Ú�Ô�á�Ü�í�Ô�ç�Ü�â�á�æ��
�Ô�Ö�å�â�æ�æ���Á�Ø�ê���Ì�â�å�Þ�Ÿ���Á�Ø�ê���½�Ø�å�æ�Ø�ì�Ÿ���Ô�á�×���´�å�Ü�í�â�á�Ô�¡
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�Ê�Û�Ø�á���¾�Ô�ç�Û�ì���Ô�å�å�Ü�é�Ø�×���Ô�ç���ç�Û�Ø���Û�â�æ�ã�Ü�ç�Ô�ß���Ü�á���ã�Ô�Ü�á���Ô�ç���ç�Û�Ø���Õ�Ø�Ú�Ü�á�á�Ü�á�Ú���â�Ù���Â�Ö�ç�â�Õ�Ø�å�Ÿ
�æ�Û�Ø���ç�Û�â�è�Ú�Û�ç���Û�Ø�å���Ô�ã�ã�Ø�á�×�Ü�ë���Û�Ô�×���Õ�è�å�æ�ç�¡���Æ�Û�Ø���ê�Ô�æ���æ�Û�â�Ö�Þ�Ø�×���ç�â���Ù�Ü�á�×���â�è�ç���æ�Û�Ø
�ê�Ô�æ�� �Ô�Ö�ç�è�Ô�ß�ß�ì�� �Ü�á�� �ß�Ô�Õ�â�å�¡�� �»�â�è�å�æ�� �ß�Ô�ç�Ø�å�Ÿ�� �æ�Û�Ø�� �×�Ø�ß�Ü�é�Ø�å�Ø�×�� �Ô�� �Û�Ø�Ô�ß�ç�Û�ì�� �Õ�Ô�Õ�ì�� �Õ�â�ì�¡
�Ç�Û�Ø�� �æ�â�Ö�Ü�Ô�ß�� �ê�â�å�Þ�Ø�å�� �Ô�æ�æ�Ü�Ú�á�Ø�×�� �ç�â�� �Ö�Û�Ø�Ö�Þ�� �Ü�á�� �â�á�� �Û�Ø�å�� �Þ�á�Ø�ê�� �Ô�Ù�ç�Ø�å�� �Ý�è�æ�ç�� �Ô�� �Ù�Ø�ê
�à�Ü�á�è�ç�Ø�æ���â�Ù���Ö�â�á�é�Ø�å�æ�Ô�ç�Ü�â�á���ç�Û�Ô�ç���¾�Ô�ç�Û�ì���á�Ø�Ø�×�Ø�×���Ö�â�è�á�æ�Ø�ß�Ü�á�Ú���â�á���Û�Ø�å���â�ã�ç�Ü�â�á�æ�Ÿ
�Ô�á�×���æ�Û�Ø���Ü�à�à�Ø�×�Ü�Ô�ç�Ø�ß�ì���Ö�Ô�ß�ß�Ø�×���Æ�ã�Ø�á�Ö�Ø� �¶�Û�Ô�ã�Ü�á�¡

�´�ß�ç�Û�â�è�Ú�Û�� �â�è�å�� �ã�å�Ø�æ�Ø�á�Ö�Ø�� �Ü�á�� �µ�è�Ù�Ù�Ô�ß�â�Ÿ�� �Á�Ø�ê�� �Ì�â�å�Þ�� �ê�Ô�æ�� �å�Ø�ß�Ô�ç�Ü�é�Ø�ß�ì�� �á�Ø�ê�Ÿ�� �â�è�å
�æ�â�Ö�Ü�Ô�ß���ê�â�å�Þ�Ø�å���ç�Û�Ø�å�Ø���Û�Ô�×���Ô�ß�å�Ø�Ô�×�ì���Ù�â�å�à�Ø�×���å�Ø�ß�Ô�ç�Ü�â�á�æ�Û�Ü�ã�æ���ê�Ü�ç�Û���à�â�æ�ç���â�Ù���ç�Û�Ø
�Û�â�æ�ã�Ü�ç�Ô�ß�æ�� �Ô�á�×�� �Û�Ø�Ô�ß�ç�Û�Ö�Ô�å�Ø�� �Ö�Ø�á�ç�Ø�å�æ�� �Ü�á�� �ç�Û�Ø�� �Ô�å�Ø�Ô�Ÿ�� �Ô�á�×�� �ê�Û�Ø�á�� �æ�Û�Ø�� �å�Ø�Ö�Ø�Ü�é�Ø�×
�ç�Û�Ø���Ö�Ô�ß�ß���Ù�å�â�à���ç�Û�Ø���Û�â�æ�ã�Ü�ç�Ô�ß�Ÿ���æ�Û�Ø���×�å�â�é�Ø���â�é�Ø�å���å�Ü�Ú�Û�ç���Ô�ê�Ô�ì�¡���Æ�Û�Ø���å�Ø�é�Ü�Ø�ê�Ø�×���Ô�ß�ß
�â�Ù�� �¾�Ô�ç�Û�ì�š�æ�� �â�ã�ç�Ü�â�á�æ�� �ê�Ü�ç�Û�� �Û�Ø�å�Ÿ�� �Ô�á�×�� �¾�Ô�ç�Û�ì�� �Û�Ô�×�� �ç�Ü�à�Ø�� �ç�â�� �Ö�â�á�æ�Ü�×�Ø�å�� �ê�Û�Ô�ç�� �Ù�Ø�ß�ç
�Õ�Ø�æ�ç�� �Ù�â�å�� �Û�Ø�å�� �Ô�á�×�� �Û�Ø�å�� �Õ�Ô�Õ�ì�¡�� �¾�Ô�ç�Û�ì�� �ê�Ô�æ�� �Ü�á�� �Û�Ø�å�� �à�Ü�×� �§�£�æ�� �Ô�á�×�� �Û�Ô�×�� �á�Ø�é�Ø�å
�ã�ß�Ô�á�á�Ø�×�� �ç�â�� �Õ�Ø�� �Ô�� �ã�Ô�å�Ø�á�ç�¡�� �µ�è�ç�� �æ�Û�Ø�� �ê�Ô�á�ç�Ø�×�� �Û�Ø�å�� �Õ�Ô�Õ�ì�� �ç�â�� �Ú�å�â�ê�� �è�ã�� �Ü�á�� �Ô
�Ù�Ô�à�Ü�ß�ì�� �ê�Û�Ø�å�Ø�� �Û�Ø�� �ê�â�è�ß�×�� �Õ�Ø�� �ß�â�é�Ø�×�� �Ô�á�×�� �Ö�Û�Ø�å�Ü�æ�Û�Ø�×�Ÿ�� �Ô�á�×�� �ã�å�â�é�Ü�×�Ø�×�� �ê�Ü�ç�Û
�Ø�é�Ø�å�ì�ç�Û�Ü�á�Ú���Û�Ø���á�Ø�Ø�×�Ø�×�¡���Æ�Û�Ø���Ô�ß�æ�â���×�Ü�×�á�š�ç���ê�Ô�á�ç���Û�Ü�à���ç�â���Û�Ô�é�Ø���ç�â���ê�Ô�Ü�ç���ß�â�á�Ú���ç�â
�Ý�â�Ü�á�� �Û�Ü�æ�� �Ù�Ô�à�Ü�ß�ì�Ÿ�� �æ�â�� �æ�Û�Ø�� �Ô�æ�Þ�Ø�×�� �Ü�Ù�� �Û�Ø�� �Ö�â�è�ß�×�� �Õ�Ø�� �ã�ß�Ô�Ö�Ø�×�� �Õ�Ø�Ù�â�å�Ø�� �Õ�Ø�Ü�á�Ú
�×�Ü�æ�Ö�Û�Ô�å�Ú�Ø�×���Ù�å�â�à���ç�Û�Ø���Û�â�æ�ã�Ü�ç�Ô�ß�¡

�»�Ô�á�á�Ô�Û�� �Û�Ô�×�� �æ�ç�Ô�å�ç�Ø�×�� �Û�Ø�å�� �Ý�â�è�å�á�Ø�ì�� �Ô�æ�� �Ô�� �Û�â�ã�Ø�Ù�è�ß�� �Ô�×�â�ã�ç�Ü�é�Ø�� �ã�Ô�å�Ø�á�ç�� �ê�Ü�ç�Û
�Æ�ã�Ø�á�Ö�Ø� �¶�Û�Ô�ã�Ü�á�� �ç�ê�â�� �ì�Ø�Ô�å�æ�� �ã�å�Ü�â�å�¡�� �Æ�Û�Ø�à�×�� �Õ�Ø�Ø�á�� �×�å�Ø�Ô�à�Ü�á�Ú�� �â�Ù�� �ç�Û�Ø�� �×�Ô�ì�� �Û�Ø�å
�ã�Û�â�á�Ø�� �ê�â�è�ß�×�� �å�Ü�á�Ú�� �ê�Ü�ç�Û�� �ç�Û�Ø�� �á�Ø�ê�æ�� �ç�Û�Ô�ç�� �æ�Û�Ø�� �Û�Ô�×�� �Õ�Ø�Ø�á�� �à�Ô�ç�Ö�Û�Ø�×�� �ê�Ü�ç�Û�� �Ô
�Õ�Ô�Õ�ì�¡�� �»�Ô�á�á�Ô�Û�� �ê�Ô�æ�� �â�á�� �Û�Ø�å�� �ß�è�á�Ö�Û�� �Õ�å�Ø�Ô�Þ�� �ê�Û�Ø�á�� �æ�Û�Ø�� �Ú�â�ç�� �ç�Û�Ø�� �Ö�Ô�ß�ß�� �Ù�å�â�à
�Æ�ã�Ø�á�Ö�Ø� �¶�Û�Ô�ã�Ü�á�­�� �Ô�� �Õ�Ô�Õ�ì�� �Õ�â�ì�� �Û�Ô�×�� �Õ�Ø�Ø�á�� �Õ�â�å�á�� �Ü�á�� �µ�è�Ù�Ù�Ô�ß�â�Ÿ�� �Ô�á�×�� �Ö�â�è�ß�×�� �æ�Û�Ø
�Ö�â�à�Ø���è�ã�� �ç�Û�Ø�å�Ø���ç�â�� �Õ�å�Ü�á�Ú���Û�Ü�à�� �Û�â�à�Ø�²�� �Æ�Û�Ø���×�Ü�×�á�à�ç�� �Û�Ø�æ�Ü�ç�Ô�ç�Ø���Ù�â�å�� �Ô�� �à�â�à�Ø�á�ç�¡
�Ê�Ü�ç�Û�Ü�á�� �ç�Û�Ø�� �á�Ø�ë�ç�� �Ù�Ø�ê�� �Û�â�è�å�æ�Ÿ�� �»�Ô�á�á�Ô�Û�� �ê�Ô�æ�� �Ù�ß�ì�Ü�á�Ú�� �ç�â�� �µ�è�Ù�Ù�Ô�ß�â�Ÿ�� �Û�Ø�å�� �ã�Ô�å�Ø�á�ç�æ
�ê�Ø�å�Ø�� �Õ�è�ì�Ü�á�Ú�� �Õ�Ô�Õ�ì�� �Ö�ß�â�ç�Û�Ø�æ�� �Ô�á�×�� �æ�è�ã�ã�ß�Ü�Ø�æ�Ÿ�� �Ô�á�×�� �µ�Ô�Õ�ì�� �Ç�â�Õ�ì�� �ê�Ô�æ�� �Ú�Ø�ç�ç�Ü�á�Ú
�å�Ø�Ô�×�ì�� �ç�â�� �Õ�Ø�� �×�Ü�æ�Ö�Û�Ô�å�Ú�Ø�×�¡�� �´�ç�� �ç�Û�Ø�� �Û�â�æ�ã�Ü�ç�Ô�ß�Ÿ�� �¾�Ô�ç�Û�ì�� �Ô�á�×�� �»�Ô�á�á�Ô�Û�� �Ö�Ô�à�Ø
�ç�â�Ú�Ø�ç�Û�Ø�å���ê�Ü�ç�Û���ç�Û�Ø�Ü�å���æ�â�Ö�Ü�Ô�ß���ê�â�å�Þ�Ø�å�æ���ç�â���à�Ô�Þ�Ø���ç�Û�Ø���Ô�×�â�ã�ç�Ü�â�á���â�Ù�Ù�Ü�Ö�Ü�Ô�ß�¡

�Ç�Û�Ô�ç�� �Ô�Ù�ç�Ø�å�á�â�â�á�Ÿ�� �»�Ô�á�á�Ô�Û�š�æ�� �ã�Ô�å�Ø�á�ç�æ�� �Ô�å�å�Ü�é�Ø�×�� �Ü�á�� �µ�è�Ù�Ù�Ô�ß�â�� �Õ�ì�� �ç�å�Ô�Ü�á�� �ê�Ü�ç�Û
�Ø�é�Ø�å�ì�ç�Û�Ü�á�Ú�� �Ç�â�Õ�ì�� �ê�â�è�ß�×�� �á�Ø�Ø�×�� �Ù�â�å�� �Û�Ü�æ�� �ç�å�Ü�ã�� �Û�â�à�Ø�Ÿ�� �Ô�á�×�� �ç�Û�Ø�ì�� �Ô�ß�ß�� �æ�ã�Ø�á�ç�� �ç�Û�Ø
�×�Ô�ì���Ú�Ø�ç�ç�Ü�á�Ú���ç�â���Þ�á�â�ê���ç�Û�Ü�æ���ê�â�á�×�Ø�å�Ù�è�ß���á�Ø�ê���Ô�×�×�Ü�ç�Ü�â�á���ç�â���ç�Û�Ø�Ü�å���Ù�Ô�à�Ü�ß�ì�¡�� �¼�á���ç�Û�Ø
�à�â�á�ç�Û�æ�� �æ�Ü�á�Ö�Ø�Ÿ�� �Ç�â�Õ�ì�� �Û�Ô�æ�� �Õ�Ø�Ø�á�� �ê�Ø�ß�Ö�â�à�Ø�×�� �Õ�ì�� �æ�â�� �à�Ô�á�ì�� �à�â�å�Ø�� �Ù�Ô�à�Ü�ß�ì
�à�Ø�à�Õ�Ø�å�æ�Ÿ�� �Ô�á�×�� �»�Ô�á�á�Ô�Û�� �æ�Û�Ô�å�Ø�æ�� �ç�Û�Ô�ç�� �ç�Û�Ø�� �Ý�â�ì�� �Û�Ø�� �Û�Ô�æ�� �Õ�å�â�è�Ú�Û�ç�� �Ü�á�ç�â�� �ç�Û�Ø�Ü�å
�ß�Ü�é�Ø�æ���Ü�æ���Õ�Ø�ì�â�á�×���Ô�á�ì�ç�Û�Ü�á�Ú���æ�Û�Ø���Û�Ô�×���Ü�à�Ô�Ú�Ü�á�Ø�×�¡

�µ�Ø�Ö�Ô�è�æ�Ø�� �â�Ù�� �ì�â�è�Ÿ�� �Æ�ã�Ø�á�Ö�Ø� �¶�Û�Ô�ã�Ü�á�� �Ü�æ�� �ç�Û�Ø�å�Ø�� �Ô�ç�� �ç�Û�Ø�� �à�â�à�Ø�á�ç�æ�� �ç�Û�Ô�ç�� �à�Ô�ç�ç�Ø�å�� �à�â�æ�ç�Ÿ�� �Ö�â�á�á�Ø�Ö�ç�Ü�á�Ú�� �Ö�Û�Ü�ß�×�å�Ø�á�� �ê�Ü�ç�Û�� �ß�â�é�Ü�á�Ú�Ÿ�� �ã�Ø�å�à�Ô�á�Ø�á�ç�� �Ù�Ô�à�Ü�ß�Ü�Ø�æ
�ê�Û�Ü�ß�Ø���ê�Ô�ß�Þ�Ü�á�Ú���Ô�ß�â�á�Ú�æ�Ü�×�Ø���Õ�Ü�å�ç�Û���ã�Ô�å�Ø�á�ç�æ���Ô�á�×���Ô�×�â�ã�ç�Ü�é�Ø���Ù�Ô�à�Ü�ß�Ü�Ø�æ���Ø�é�Ø�å�ì���æ�ç�Ø�ã���â�Ù���ç�Û�Ø���ê�Ô�ì�¡���¼�á���¥�£�¥�¨�Ÿ���ì�â�è�å���Ú�Ø�á�Ø�å�â�æ�Ü�ç�ì���Û�Ø�ß�ã�Ø�×���è�æ���å�Ø�Ô�Ö�Û���à�â�å�Ø
�Ù�Ô�à�Ü�ß�Ü�Ø�æ�� �ç�Û�Ô�á�� �Ø�é�Ø�å�� �Õ�Ø�Ù�â�å�Ø�Ÿ�� �Ø�ë�ç�Ø�á�×�Ü�á�Ú�� �â�è�å�� �æ�Ø�å�é�Ü�Ö�Ø�æ�� �Ô�Ö�å�â�æ�æ�� �Á�Ø�ê�� �Ì�â�å�Þ�Ÿ�� �Á�Ø�ê�� �½�Ø�å�æ�Ø�ì�Ÿ�� �Ô�á�×�� �´�å�Ü�í�â�á�Ô�¡�� �Ç�Û�å�â�è�Ú�Û�â�è�ç�� �Ô�ß�ß�� �â�Ù�� �â�è�å�� �ß�â�Ö�Ô�ç�Ü�â�á�æ�Ÿ�� �ê�Ø
�â�Ù�Ù�Ø�å�Ø�×�� �Ö�â�è�á�æ�Ø�ß�Ü�á�Ú�� �Ô�á�×�� �æ�è�ã�ã�â�å�ç�� �ç�â�� �×�â�í�Ø�á�æ�� �â�Ù�� �ê�â�à�Ø�á�� �á�Ô�é�Ü�Ú�Ô�ç�Ü�á�Ú�� �â�á�Ø�� �â�Ù�� �ç�Û�Ø�� �à�â�æ�ç�� �Ü�à�ã�â�å�ç�Ô�á�ç�� �×�Ø�Ö�Ü�æ�Ü�â�á�æ�� �â�Ù�� �ç�Û�Ø�Ü�å�� �ß�Ü�é�Ø�æ�Ÿ�� �Ö�Ô�å�Ø�� �Ù�â�å
�á�Ø�ê�Õ�â�å�á�æ�� �ç�Û�å�â�è�Ú�Û�� �â�è�å�� �¼�á�ç�Ø�å�Ü�à�� �¶�Ô�å�Ø�� �Ã�å�â�Ú�å�Ô�à�Ÿ�� �Ô�á�×�� �ç�å�Ô�Ü�á�Ü�á�Ú�� �Ù�â�å�� �Û�è�á�×�å�Ø�×�æ�� �â�Ù�� �Û�Ø�Ô�ß�ç�Û�Ö�Ô�å�Ø�� �ã�å�â�Ù�Ø�æ�æ�Ü�â�á�Ô�ß�æ�� �æ�â�� �ç�Û�Ô�ç�� �ç�Û�Ø�� �Ö�â�à�à�è�á�Ü�ç�Ü�Ø�æ�� �ê�Ø
�æ�Ø�å�é�Ø���Ô�å�Ø���Õ�Ø�ç�ç�Ø�å���Ø�ä�è�Ü�ã�ã�Ø�×���ç�â���æ�è�ã�ã�â�å�ç���Ù�Ô�à�Ü�ß�Ü�Ø�æ���Ö�â�á�á�Ø�Ö�ç�Ø�×���ç�â���Ô�×�â�ã�ç�Ü�â�á�¡���Ç�Û�Ø���Ù�Ô�à�Ü�ß�Ü�Ø�æ���ê�Û�â���Ù�â�è�á�×���Ø�Ô�Ö�Û���â�ç�Û�Ø�å���ç�Û�Ü�æ���ì�Ø�Ô�å�Ÿ���Ô�á�×���ç�Û�Ø���Ö�Û�Ü�ß�×�å�Ø�á
�ê�Û�â���á�â�ê���Û�Ô�é�Ø���Ô���ã�ß�Ô�Ö�Ø���ç�â���Ö�Ô�ß�ß���Û�â�à�Ø�Ÿ���Ô�å�Ø���å�Ø�Ù�ß�Ø�Ö�ç�Ü�â�á�æ���â�Ù���ê�Û�Ô�ç���ì�â�è�å���ã�Ô�å�ç�á�Ø�å�æ�Û�Ü�ã���à�Ô�Þ�Ø�æ���ã�â�æ�æ�Ü�Õ�ß�Ø�¡
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	LETTER FROM THE CEO
	Dear Friends,
	I am honored to present you with this report, chronicling the impact, growth,  and beauty that marked this past year, made possible through the support and passion of this inspiring community.
	Now, two years into our five-year strategic vision that was shared in our 2024 Annual Report, I am pleased to say that we have made great strides. The path set forth in that plan has grown our impact and our reach across the country and around the globe.
	We expanded our Granny Programs in Ghana and Colombia, bringing on more Grannies to provide care and love to children awaiting their forever homes. We opened pathways to adoption in Trinidad & Tobago, and continued to explore more areas of the world where we can connect children in need of permanent homes with the loving families they deserve.
	Here in the United States, we continued to make our services accessible to those who need them most. We opened a satellite office in Buffalo, New York—bringing to eight the number of locations we have throughout communities in New York, New Jersey, and Arizona, which provided support to dozens of women in need of our services throughout the year. In 2025, more than 80% of inquiries from the women we served came from the communities where we now have a satellite office presence, underscoring the critical importance of accessibility in supporting those in need of our services.
	Deepening our commitment to supporting those connected to adoption in their lifelong journeys, this past year was also marked by the addition and growth of ways for adoptees and their families to connect, build community, and receive support. From Mini Camps to Mentorship—which celebrated its 20th year of bringing adoptees together—hundreds of community members participated in our in-person and virtual programming throughout the year.
	As you will see in this report, behind each of these program highlights are  awe-inspiring stories of the individuals who were touched by our services, and whose lives were changed because of the dedication and generosity of supporters like you. Thank you for being on this journey with us.
	Best Regards,
	Kate Trambitskaya Chief Executive Officer

	BY THE NUMBERS

	126
	Children Achieved Permanency

	522
	Children Cared for by a Granny

	300
	Days of Interim  Care Provided to Babies & Toddlers

	1686
	Counseling & Coaching Sessions

	189
	Families Received Gifts Through Holiday Angels

	1015
	Professionals Attended a Community Event or Training

	BEHIND THE NUMBERS
	Learn more about the ways your support enables our programs and services to change lives every day.
	DOMESTIC Infant Adoption Programs & Services
	Home studies provided
	Women served through Options Counseling
	Children achieved permanency
	Toby’s Journey Home


	INTERNATIONAL Adoption Programs & Services
	Your support allows Spence-Chapin to reach children across the globe who are waiting for a family to call their own. Through our International Adoption Programs and Services, we guide and support families through every step of their adoption journey, advocating for children in countries where few organizations are doing this work. That commitment to going where the need is greatest is at the heart of our strategic vision. In 2025, Spence-Chapin opened a pathway to kinship adoption in Trinidad & Tobago, bringing to nine the number of countries where we are actively advocating for children. Each new country represents children who now have a champion, and families who no longer have to navigate the process alone.
	Bringing Their Daughter Home
	Children in our  Waiting Child Program advocated for
	Families started  their adoption journeys through home study
	Families received Post-Adoption Services
	Deirdre and James
	It gives me so much relief to see how happy he is and how well he is doing with the family we chose for him.
	-ELIAS’ BIRTH MOTHER



	SPECIAL NEEDS Adoption Program
	In 1995, Spence-Chapin made a commitment to the children most in need of a champion. And this year, we celebrated the 30th anniversary of the Special Needs Adoption Program. During that time, more than 550 children with complex medical needs have been placed into permanent, loving homes.
	This program works because of you. Thanks to your support, Spence-Chapin can continue to underwrite 100% of the professional service fees of each placement, which means that your generosity sustains the dedicated social workers who find families uniquely equipped to care for each child; guides birth parents through one of the most difficult decisions they will ever make; and ensures that every child, whether still in the hospital, in a pediatric care facility, or in the home of a trained Interim Care volunteer, receives the attention and love they deserve while they wait for their forever family.
	Prospective parents screened
	Hours of Options Counseling provided to birth parents


	945
	Professionals trained  by Spence-Chapin about special needs  adoption services
	So Much Love for Elias
	Mentors and  Mentees participated in Mentorship Programs
	Teens and adults  attended Voices of  Adoption
	Adoptees and  their families received  support in accessing  their records


	135
	Community members  attended Spence-Chapin programming
	Clients received Wellbeing Services
	FAMILY & COMMUNITY SUPPORT
	NCFA
	Mini Camps
	Mentorship
	I used to think helping a  child was just caring for basic needs—but the Granny Program taught me that affection, patience, and just being present can change everything. I feel proud, not just of the children, but of myself too.

	-GRANNY MARGARITA


	GRANNY PROGRAM & Global Impact Initiatives

	710
	509
	282
	Granny Reaches New Colombian Care Center
	Home is Where the Heart is
	PHILANTHROPY IN ACTION
	VOLUNTEER CORNER
	VOLUNTEER SPOTLIGHT
	JOAN WEINBERG



	$41,837
	BROADWAY BENEFIT
	RAISED

	$155,627
	GOLF CLASSIC
	RAISED

	FINANCIAL SUMMARY
	Auxillary Income <1%
	Property Royalties 8%
	Program Service Fees 15%
	Philanthropic Support 34%
	Support from Endowment & Assets 39%
	REVENUE & SUPPORT
	Fiscal Year 2025 July 1, 2024 - June 30, 2025
	Obligatory Grant Expense 5%
	Fundraising 9%
	Administration 15%
	Direct Program Expenses 71%
	Restricted Endowment Released 4%


	EXPENSES
	Revenue & Support Support from Endowment & Assets Restricted Endowment Released Philanthropic Support Program Service Fees Property Royalties Auxillary Income  Total Revenue
	Expenses Direct Program Expenses Obligatory Grant Expense Administration Fundraising Total Expenses
	5,413,089 591,543 4,770,492 2,144,663 1,111,633 27,731 14,059,151
	8,282,895 591,543 1,764,964 1,009,653 11,649,055
	28%
	72%
	PHILANTHROPIC SUPPORT
	Foundations
	1,328,964
	Individuals
	3,441,528



	BOARD OF DIRECTORS
	As of close of Fiscal Year 2025
	Ian Rowe, Chair Katharine Welling, Vice Chair Chris Stockle, Treasurer David Barrett, Secretary Zach Boisi Samantha Chadwick Catherine Rocco Goodwin Siya Madikane Michael J. Mellody Kevin P. Nelson Mitchell R. Semel Laura Schlesinger Elise Wallace Jonathan B. Witmer
	Honorary Directors Gerald Lodge Jack Rabinowitz Maude Welles Curtis Welling Mary White



