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$ IXODMR DOX:RXQAD HAIYV IRUH SHURG Rl \KLY $ QQXDCs HSRWWDQ EH
IRXQG RQ\WH & RXQACY HEVIWM
ZZZ P DFFOMLHG W JRY XN SUHYLRXV P HHMQJ DI HQGDV DQG P LOXWMV

7R DFWDV D IRFXV DQG FDWEOWVIRU FRP P XQW HP SRZ HWP HQNV GIYIQ)
0 DFFBMIHG IRZ DG DQG SURP RIQY WDV D FHORH IRUFRP P HIFH  UHBIO

DEP IQMADIRQ DQG \RXWP  SIRYIGQ) DQG  VXSSRMOY  IQFOMYH  DQG
VMBICDE®! VHYIFHV DQG  FROABQ® ZRNQ) \RZDWV  FROMXIQ]
IP SUIRYHP HOAIRUUHMIGHQN  EXVIGHWHV DQG YIMMRY \R 0 DFFBMIHG 7 DNQJ
LOR DFFRXQKH F@P DW HP HUHQR. DQG [Q DOFRQUGHIMRYY VHYIEHV DQG
DRIRQY VHHNQJ \R P DNH 0 DFFBMIHEG D J UHQHUDQG P RMH
VXVBICDE®! \RZ Q

7KH 7 RZ Q & RXQFIQY \MDWU IE REMPIYHV IRP SDWRI D @/Q) Macclesfield Town Council Values
GRFXP HONKDWY UHYIMIMG DQG UHYIVHG RQ D UHI XOQUEDMY DQG
FDQ EH IRXQG RQWH FRXCHCZ. HEMWM Z Z Z P DFFBMIHG

W JRY XN\ RXUFRXQHQJ RYHUDQFH GRFXP HQWV P DFFBMIHG

\RZ Q FRXQFOADMI\

Sustainability

Efficiency

.. Innovation
. Inclusion
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DQG RU DQVDMRQY \WDWZ RUN VR KDUG DQG
GRVR P XFK IRUWH SHRSGI R 0 DFFBMIHG
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$P EXDQFH &KDUWRSHIDWY ~ GD\V D\ HDUZ W FUHZ V GHIYHUQ) SUH KRVSLMEO

FDUH \R \WH P RAWWFLMFD® LODQG IQNUHG \WDQVSRMQ) \KHP \R \WH P RANDSSURSUDWM

KRVSMIOR DRKIHYH WH EHVAWRXWRRP HV

) XQGUDIMQJ HYHQW KDYH IQFBGHGD TX] D Z WHDW P DNQJ Z RIWKRS DQG DQ
RQEH DXFURQ & @) [ORQ KDV DOR SURP RWMG KHURKDUMA DQG UDVHG \WHUSURI LGB!

DWHYHQW IQFOIAQ) KHU& HQMQDY 3 IFQIE 1Q6 RXW 3 DUN &LYIE $Z DUBV & HHP RQ
DQG \WURXI K KHU& KUMRK DV & DU

,Q DEGMRQ\R SURP R 0 DFFBMIHG \WH 0 D\ RUKDV DIWQGHG P DQ. HYHQW DQG

HQIDIHP HQIV EXVICHW RSHQQIV DQG SUJ HI IYIQIV 9 IMW \IR GFDCEXVIGHWHY
VAKRRY FDUH KRP HV FRQFHW DQG WHDWH SHURUP DQFHV KDYH DOR EHHQ SDWR
\WH &LYIE" 1D
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\ RXQIHUSHRS®I DQG Z HH D I \MEXW \R \KRVH Z KR
JDYH WHUQ/HV 1Q WWH VHYIFH R RXUFRXQN 3 @QV DA
DOR 1Q SOFH IRUWH 0 D\ Ry & RIRQDURQ 7HD 3 DWW \R
FHOEWDWM \WH FRIRQDURQR! . 1QJ &KDUBV

7RZ DBV \WH HOG R KHUMP R RIIFH &@: ORQ ZDV
GHDKWMG \R Z HBRP H \KH SO\ HY Wl DQG YROQAMHY
DWO DFFBMIHTG ) & VR \KH 0 DINAWS OFH DQG WH 7RZQ
+ DOW FHOEWDW WHU IQFUHAE®! VXFRHW DV EDFN R
EDFN FKDP SIRQV D YHY VXFFHWIXQ RP HQY WDP DQG
D\WZQYHY SURXGR \WHUDFKIHYHP HQW

)ICD® WH 0 D\RU ZRXG @H R \KDQN KHU &
%UDQ WH ' HSXW 0 D\RUDQG 0 D\RIHAW & RXQFIERY

DQG 7RZ Q &RXQAO2 I1IEHY 1RU DOWHU VXSSRWGXUQ]
KHUWMP IQRILFH
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IR

3DUN ) IWWH FRXQAQY Z HHND NHHS IMWHWIRQ FRQIXHG 1Q Y QHZ RQ @H KRP H
Z W SHYRQDOADIQHUO DKIHZ 5 LJE\ GRIQJ ) DFHERRN @/H YIGHRV \BZIEH D Z HHN XQUD

- XCH Z KHQWH GHRMRQZ DV P DGH \R UAMUD\R 6 RX\K 3 DN

7KV ZDV ZHOUFHYHG B\ WH SXEF ZIW B0XQU 7~ N\
QPEHY R SHRSGI DIWQAQ) \WH RX\VERRU
VHWIRQY

$VWNH HOG R 6 HSWP EHU3 DUN) IWP RYHG LQGRRY \R \WH
6SRW +DODWS@ +D@ZV ZKIEK P HDQNIWFRXG
FROIDH WURIKRAWINH Z IQMUP ROMY HYHOLL MZDV \ )
DN DQG VQRZIQ) RAMGH 3DUN ) MKDV QRZ UHMUHG
\R 6 RX\W 3 DUN Z KHUH IV LOLXQ XQUCS XWP Q
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6 WHHVW/SRW KDV EHHQ (XQQQJ MOQFH DQG LV GHIYHUHG

IRUXVE\ 3HDN$F\YH 6 SRW DVWKH IRTXZ 1Q) GFDIRQY

YHANV/ DQH) IHG 8 SIRQ3URY 7XHV SP \R SP
YOEXYN &RVH3 O\ Q] ) IHBV + XWBGVIHG : HG SP \R SP
0 XQ/6 SRW $ WD DVW6 RXW 3DUIN7KXU SP SP

&KITUHQ KDYH \WH FKDQFH \R JHWIQYRGHG [Q DOVRW R GLIHHQAVSRW VXFK DV
\MQQY EDVNHEDD URXQGHY  QHED® FUFNHWIRREDODQG P XFK P R

$OWH FROFKHV IURP 3$6 DUH SIRHWIRQD® TXDOIHG DQG KDYH \MH DSSURSUDM
FKHANV DQG IQUXUDQRHY 3$6 XQ \WH VHWIRQY IRUXV HYHY ZHHN R \WH \ HDU DQG
KDYH WHURZ Q IGRGDI KW \R HQVXUH VAVWMIRQY FDQBNH SOFH 1Q \WH GDUN



Z DV D | DQVME \ HDUIRUHYHQW DWO DFF®MLHG 7RZ Q
&RXQFLO 7KHHP S® P HQARI D GHGLEDWIG ( YHQW 2 |1LEFHULQ 0 D\
FRP ELQHG Z I D\ HDUZ IWMRXWIRFNGRZ Q P HDQUWNDWRXU
HYHQW SURJ WDP P HZ DV EDFN XS DQG XQQIQJ DQG EHWMAUS$ 1
ELJ J HUWDQ HYHU
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7 KH IWAMBRWEDQGEP IE [Q SHYRQ HYHQZ DV \WH
(&2 6XP P V'8 SGDW RUDQVHGE\ \WH 7RZ Q&RXQFIO
100 D\ 7KHWP D@ KRXUBRQ VHWIRQ [HDXUQ]
XSCDMV IURP 0 DFRIMIF 6FRRS 6 FDBV \WH7RZQ
&RXCAO( ®Y DQG0 DFF : 1@ 1 HE RN Z DV DWHQGHG

B\ SHRSGI $WHQGEHHV Z HUH LOYIWG R JLYH \WHU \ y
|HHGEDAN DQG IGHDV IRUWH P DIQVXP P Q2 AREHU

DVWKH HQG R WH VHWIRQ
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7DNQJ SOFH RQWH VDP HGD\ DV WH ( FR 6 XP P MWDQG
DEEQ) R \KH JUDWDR RVSKHUH 1Q WH \RZ Q FHQWH Z DV
\KH YUNDNRQ 5 XQE\ $ORRG&\ FAY Z W
SURIW WDIVHG JRIQ] R - XWW RS ,Q D GFDARKDUN IRU
\RXQJ SHRS®I RYHU  SHRSBI VL QHG XS \R \BNH SDIIO
RQH R WH \WUHH & KHVKIUH EDVHG LRV $ BRI HIKHU. ..
Z DV IDIVHG IRU- XWV URS ,Q DQGWH 0 DUNHVB OFH Z DV
IXOR P\ FOAV DQG WHUVXSSRWMY Z KR Z HIH DEGI R
JHWD Z HOGHVHYHG FXS R WD [URP \KH $ QI HIDVD \
7DE®! & Dip D6\ IEKDHY FKXUK  7KH 7RZ Q & RXQFIO
VXSSRWKH Y4NHDWRQ LQ YDURXY Z D\ V
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Z I@IRHYHUEH WP HP EHUHG DV \WH 4 XHHQV 3OMIXP - XEIBH DQG WH 7RZ Q &RXGFO
Z HUH NHHQ R VHH \WH HYHQAFHBEWDNG \WURXI KRAKH \RZ Q : W SOQQQ) BWNMG HDUMHUIQ
\WH \ HDU \WH 7RZQ &RXQFIOIDYH ... JWDQN R FRP P XQW JURXSV VSUHDG DFUIRW \KH
ZDWGV/ R WH \WZQ ZIW \WH IG-D \WDMKH. Z RX@ KRAMD SDWV IRUMWHUGHIKERXY  : W
Z DDDERXFKDUIDPMY YIMMI 6\A0 IEKDHY D %9% DW6W3DX® JIDQAIDP HV RQ \WH 8 S\IRQ
OQFHY DV&UW  ERXQR FDWEN DV&DODY  YIQEIH YHKIE®N RQ +XWBMIHG DQG 5 R DO
GUAMQI XS DA KIMARKXUFK WH K - XQH LO 0 DFFGMIHTG Z DV RQH IRUWH KMRY ERR\W
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0 DFF 3RZ LV DQ HYHQMKH 7 RZ Q & RXQAICDUH SURXG R VIXSSRWY 7 KH EUDIGFKIG R GFDOFRP [E
DUYAND DUF - DFNVRQ 0 DFF 3RZ KDV EHFRP H D AISGI QRARQD [QWH \RZ QV GDUY  EXVDOR RQ
\WH LOMIDUWRCDOFRP IE VFHCH

0 DFF 3RZ \RRN SOFH RYHUR GD\ V DQG \VDZ FRP LE DMYAV DQG VHBAY IURP DORYHU GHVFHQG
RQ \WH RZ Q \R HQIDIH Z W FRP [E IDQV XQ DQG INH SDWIQ GUIZ 1Q) Z RIWKRSV Z W FRP IE
I V VKRZ QO WH \RZ QV LQGHSHQGHQWFAGHP D DQG\BOV \BNQJ SOFH 1Q @FDCEXVIGHWWHY

& [BK

$ QRWHURU DQVDIRQ WDVWKH 7 RZ Q & RXQFICHQR, Z RINQJ Z M IV O DFF3UCH $QRU DQVDIRQ
KDWY DERXWHTXDDW IQFOMRQ WH W KVWR 'EH \ RAWHIUDQG SXWID RQ HYHQN \KDWHYHY RCH
IV ZHBRPH\R : L D SDWDGH P DIQ WU H DQG P XWB®! VP DU HYHOW VXFK DV AIGHP D
VFUHHQQIV NDUDRNH HYHQQIV DQG QRWRLI HNY WH DIMUSDUWY
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" UWHARU DWO DFFEMIHG 3 DUN 5 XQ Z KIEK \BNHV SOFH 1Q
6 RX\W 3D 6KH DOR LHIXOWD XQV DQG Z DOV 1Q DQG
WIURXJ K WWH SDUN KHWHD DQG VR \WH O VI UHHQ DUHD 1Q
\WH\RZ Q IV H WHP HO VSHADOR KHU & @:  IORQ GHHGHG
R KRWKHUIIWAD D\ RIDCHYHOARI KHUWUP  1Q 6 RX\W 3 DUN
\RR FHOEWDWM \KH W EIWGED R WH VSDFH  $URXQG
SHRS®! Z HH WHDWG \R D IUHH D\WMCRRQ WD ER| D
IUH FRIFH RU IFH FUHDP DO IWRP @&FDO SUIRIGHY 1Q
0 DFFeMIHG DQG ZHH VHIHQDGHG B\ P XVIHDQV 1URP
0 DFFBMIHG 0 XVIE & HQUH Z KIOWSD\ IQ) D VHBIRIRQ R
RXWERRU JDPHY RU ®XQIIQ) RQ D KDQEP DAH SIFQF
EOQ\HW : KIOWKH GD\  Z DV DERXWFHBEWDWD] \WH SDWV
\HDY R \WWH SDUN IMZ DV DOR DERXWEBRNQ) W \KH
IXWUH DQG WH 7RZQ & RXQFIOXVHG WH RSSRWMQW \R
AvsO\ \WH ADZIQIV SUHSDUIHG E\ DUFKMWFW 9dRZ HU
0 DI IRUWH QZ 6 RX\W 3DUWN 3DYIIRQ DQG \R JDWHU
FRP P HQVIURP P HP EHY Rl \WH SXEQ-

*Y&R' ) XQPREHKE
$VZHODV\KH O D\RW 3IFQE  RNHUFRQUXEBMRQ HYHQN
Z HH KHG R J DIWHUIHHGEDAN RQ WWH 6 RX\WW 3 DUN SDYIIRQ
SOQV 2 QHZDV FRP EICHG Z W D &D. RUDQVHG E\ <RX\M
)HG ZKIEK SWRYIGHG IHHGEDAN IRP WH \ RXQIHU
SRSXOMRQ RH ZDV FRPEIQHG ZMW D @D R IRRG DQG
P XVIE SXWRQ E\ ) UHQGV R 6 RX\WW 3DUN 6 3DUIN DQG \WH
IICDORH ZDV KHG GXUQ) 7WDFG! 0 DUHMOQ \WH \RZ Q
FHORH 2YHU  SHRS®! FRP SBMMG \WH IHHGEDAN IRWP V
DQG WH IQRP DURQ KDV EHHQ HWHQIDOWR \WH DURKMRN
DQG \WH 7 RZ Q & RXQRIOR HQUXUH \WDWAH .QDOGDZ IQIV IRU
\WH EXITIQ) P HHWKH SXETEV H SHARMRQY
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7KH \RZ Q VSHOW XQH FHBEWDWDY) \WH 4 XHHQV - XEIBH EXVE\ 6 HS\WP EHU ZH Z HH
ZHBRP IQ) \WH QHZ . 1QJ IRBZIQ) \WH G-DN R + HUO DMV + XQAHGY R SHRSO
JDWHUHG 1Q 0 DUNHAB OFH \R Z MZHW \KH 0 D\ RUR 0 DFFBMIHG & @) IRD : IORQ
P DNH WH 3 URFOP DURQ R \WH $FFHWIRQR! . 1Q) &KDWBV ,,, &@: LORQ DWHQGEHG
\WH & KHVKIUH ( DW\B URFOP DIRQ DW  HWNHGV 1Q 6 DQEEDFK. DQG WHQ UHMUCHG \R\R
P DNH WH 3 URFOP DIRQ \R \WWH SHRS®I Rl 0 DFFOMIHEG [Q DFFRUEDGQFH Z W FHQUMUHY
R \WDAMRQ

2 QLY KMRUE RFFDVIRQ ' HSXW / RG / IHX\MQDQW& O + D\ ZDWG 0 % GHIYHUHG
D VKRWA/SHHK DQG IQARGXFHG WH 0 DIRUR 0 DFFBMIHG ZKR \WHQ WDG \WH
3 URFOP DIRQ 7KLV Z DV IRBZ HGE\ \WH FKRUR 6\ [EKDHY DQG $ @5 QI HY BDAQ]
\WH FURZ G IQMQIIQ) * RG 6 DYH WH . LQIuDQG \WHQ WH 0 D\ RUBGIG \WUHH FKHHY IRU
\WH QHZ . 1Q) DWKH ABWR| Z KDWY KRSHG\R EH D @Q) DQG GVIRXY UHI Q

7KH 0 DRUR 0 DFFBMIHG &@) IRD : ORQ VDIG 27READ. MZDV P\ GXW DQG
KRQRXUWR P DNH \KH 3 URFOP DIRQ R \WH $ FFHWIRQR! . Q) &KDWBV ,,, VR \KH SHRS®!
R 0 DFFGMIHG 7KDQN \RX \R HYHYRQH ZKR DWHQGHG \KIV IQFUHAE® KMRUE
RFFDVIRQ XQGHUVXFK VDG FLUFXP ABIGFHV * RG6DYH 7KH. 1QJ 3
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) RBZIQ) RQ ILRP \WH VXFFHW R IV UMD R \KH
SDUN IRU 1 DIMUH 1 HHOV <RX \WH HYHOMOQ ZDV
ELJJHUDQG EHWHU ,QYROIQI P RUIH FRP P XQW JURXSV
VXFK DV 2 GH 3 RMPADQG * URZ 0 DFFBMIHG DV Z HODV
\WH 61010 XVHXP DQG563%: GIOH ([ SBUHY WH CD\
GMAKLGIUHQ DQG 1DP LaHV H SHUHCFH QDWUH [Q Z D V \WH
PD QRWKDYH EHRWH VXFK DV EX@Q) EWG ER HV
PDNQ] SUQN ZLM ®DYHV DQG KDQRIY VRP H DWHU
OUH FUMHS\ RDZ@V : W DO DAMMAV IQFOQQ)
IDFHSDIQMY EHQJ RIHHMG IRU IUH IDP IOV ZHH
UHP LQGHG \WDWIKHUH IV QR VXK \KIQJ DV EDG Z HDWHU
DQG WDVWKH HYHQAZ RX@ J R DKHDG HYHQ 1Q WH WDIQ DQG
\R UP HP EHUWHUZ H@®HV
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&RQIXIQ) WH “J UHHQ WHP HUEXWRFXMQ) RQ D VO K\®
QLIHHQADXAHFH RQ \WH VDP H GD\ DV 1 DIMWH 1 HHOV
<RX WH (&2 6XPPMZDV \BNQJ SOFH RQ \WH RKHU
VIGH R WH \RZQ FHQOMH $ P RIIQJ R SUHVHQBMRQY RQ
\RSIEV VXFK DV UAMRIMID) \ RXUKRPH KRZ ZIQIGZ HU
P HDGRZ VV FDQ EHCHIMKV VHEXUW 1Q SOFH DQG KRZ \KDW
IIW [Q Z WK IGT FDW DAAQJ \R SROMRQ GYHY DQG D
WHH IRAMUQ) SURIWDP P H GHYHBSHG B\ \WH GFDOWHH
QXWHY DV ZHODV D ZHBRPH IRP WH ODRUR
0 DFFBMIHG DQG DQ XSADW RQ WH 7RZQ &RXCHY
JUHHQ SOQV IRUWH QHZ 6 RX\K 3 DUN 3 DYIRQ $WHQGHG
B\ RYHU  SHRS®I DQG \BNQI SOFH DW6WO IEKDHY
FKXURK \WH KDO GD. HYHQAZ DV DQ RSSRWMQW IRUQH
P LQGHG SHRS®I\R FRP H \RJ HWWHUDQG GHE RWN

W KK

3 XWRQ KRG RYHUWH SDQGHP IE \KH \RZ Q Z DV UG R
VHH \WH UMD R 1UHH + D@Z HHQ HYHOW FRXUMA R \KH
7RZQ &RXQAO : MK D IXOSWIWPPH IGFAQ) D
]RPEIH EWDW EDQG VKDPE@Y MY ZD \MURXIK \KH
* IRWHQRU &HOH \R SO\ [Q ILROAMR \WH 7RZQ + DO
VSRRNL Z RUWKRSV P DNQJ VFDI AIDIW DQG D SRVMYHO
SUHSRWMURXY SXP SNIQ WDIO DIRXQG \WH \RZQ FHQWH
VKRSV DQG EXMIGHWHY IWZ DV QR VXISUVH Z KHQ IRRWD®
XUV VKRZHG DQ IQFUDWH R RQ \WH SUHYIRXV
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$@ D\ V VRP EHUHYHQN EX\WZ HOVXSSRUMG 1Q \WH \RZ Q KLV \ HDUZ DV QR GLIHIHQW
$UP DMIFH VDZ D QY EXWIUH @D IRUKH VKRWWHLYIEH RXAMGH \WH \RZ Q KDO GXUQJ
ZKIFK P HP EHY R WH SXETF DQG B IURP BFDCEXVIGHWHY Z HUH DE®! R REVHYH
\WH CDIRQDO P LQX\W VIBIGFH

7KH 5 HP HP EUDQFH 6 XQGD\ SDUDGH Z KIFK Z DV RUDQVHG 1Q FROMGQRIRQ Z W \WH
5 R DO%MYK / HIIRQ RIFH 1Q 0 DFFBMIHG VDZ UWHFRWG QXP EHY \MUD RXAWRQ DQ
XQHDVRQDE® ZDWP 1 RYHP EHUP RQQJ / RFDOJURXSV DQG H VHYIEH SHVRQQHO
SDUDGHG WURXJ K \H FHQWH R \RZ QR REVHLYH D EHDXWXOVHWYIEH DWKH & HQRMBISK
IRBZ HGE\ \WH\INQ] R \WH VDOMW DWKH 7RZ Q+DOE\ 7KH 0 D\ RUR 0 DFFBMIHG
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7KH 7 RZ Q & RXQFIOGHAGHG \R AN Z W \WH VDP H IRWP DIWKVHG 1Q
& KUMF DV HYHQW 7 KH GHAMRQZ DV P DGH IRTZ 1Q) FDUHXCFROMGHIDIRQR! |
IWIXUV IURP SUHYIRXV \ HDLY HYHQW DBQJ Z MY IHHGEDFN IURP @FDOMDGHY  7KH
IGHD IV \KDMKH VSUDAQ] RXWR \KH HYHQWA Z W DR DQG P XVIEDODFW|
\WURXI KRXAWKH GD\  IDWHU\KDQ DWRCH SRIOMOQ \WH DIMORRQ P HDQV \WH \DP H
DP RXQAR SHRSG! DWHIQG \WH HYHQWEXWRUD GQIHUMP H DQG \INQJ 1QP RIH R WH
HYHQADQG \WH RSSRUMQW \R YIMWRZ Q FHQWH VKRSV DQG FDIHV \WURXJ KRXVWKH GD\
IV HYHQMDZ  XVXDOHBP HQNV VXFK DV \WH WBUH Z LK GFDO SHURWP HY
FKIGUHQY UGHY WH RSSRUMQW \R P H-W6 DQB LQ KLY J URNR \KH EUDW EDQG DQG \WH
HYHUSRSX@U6 DQI SDUDGH DQG Z DODERXWDFW EXWZ DV HQKDQRHG \MY \ HDUE\ D
Q) ZIQGRZ QAVSO\ 1Q WH * IRWHQRUFHORH ZKHUH JURXSV ZRINHG RQ WP DA
FUDIW VXK DV FURFKHIZY RURW DP LRUDP HOW Z KIEK Z HUH WHQ KXQ) RQ D WP DA
& KUMF DV WHH \WDVWEHFDP H P RUH IHAYH DV WH GD SUIRTUHWHG
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6 RP HKIQ) WDWKDV EHFRP H D P IDYRXUMM Z WY \WH SHRS®! Rl \KH \RZ Q LV \WH
$GHOW: IQGRZ 70 2 UDQWVHG B\ 0 DFFBMIHG 7RZQ &RXCHO ZIW

EXMOHWHY XS IRP WH \ HDUEHRWM JURXSV VKRSV DQG P QL J DEBUHY \INQJ
SDWVSDWFASDQN GHFRIDWG \WHUZ IQGRZ V Z W GQVSO) V IHDMUQ) D & KUMRF DV 11O
° DQWMQJ ILRP 0 XSSHWEKUMN DV &DIRO\R ' IH + DG YID WH ZD\ R * UP @V
+RP H $ BQH DQG RG WDAMRCDOIDYRXUMY VXFK DV 0 WDFBI RQ W 6 WHHW $OR!
\KH VKRSV Z HUH DE®! VR XVH \WHUFUHDWW R J LYH WHUZ IQGRZ. D VSHADOE A DV
B DV SHRSGI FRXG Z RIWRXWKH LB \WH Z HUH 1UHH R IQMSUAADY WH. FKRVH
$ SDSHUMDICP DS Z DV DYDIOE®! IURP \WH 9 MIRU, JRWP DIRQ & HQMH Z KR JDYH

RYHU [QWH Z HH\V EHRUWH & KUMKY DV
w -

HKP e
7KH P RW SRIJQDQNV SDWR WH 7RZQ

& RXQHGY & KUK DV SIRIWDP P H IV DA D\
WH 7UH R /UKWRHHPRQ $ \HDU

P RP HOQMR WHOFWDQG WP HP EHU ®
RH ZKR KDYH SDWHG : KHQ
WP SHDWUHV RQ \WH @D\ ARSSHG EHBZ

JHR 6\ IFKDHY FKXUFK NQGED MSSHG |G
R \WH FHUP RQ IQUGH 7KV \ HDU P RU
ALY WDQ HYHU ZHH KXQ) RQ WH WHH
GHFRDWMG ZMW PHPRIHV R WRWH ZKR
FRX@ QRVWKDUH WH |HVIYH SHURG




KRR N K RSO

) RUWH VHFRQG WP H \WH 7 RZ Q & RXQRICDQG 0 DFFBM LH + RVSMBONV $ FUIRQ EURXI KW
OW QIKWKRSSIQI DQG HQMIBIGP HQAWR \WH 0 DIHWAB OFH 2 YHU  \RZ Q FHQM
VKRSV RSHQHG OW GHVSIW \WH VXE | HIR \WP SHIDMUH DQG \RRN DGYDQIIH R \WH
IQFUHDVHG QXP EHY 1Q \RZ Q SDWAZ KHQ \WH VKRSV Z RX@ KDYH QRUWP D® VKXW7 KH
0 DUNHVB OFH Z DV II@G Z MW D IDIY @ KWDAP DUTXHH Z W FRA KHDMY FRP SGMW
Z\W D KRYHER| EDUDQG DQH : HW\( QG SHURWP HUVHIHQDAQ] \WH FIRZ GV : W
D@ 1Q WH 0 DUHAB OFH IURP ) IDQIOLY +DSS\ 3@FH 311] D DQG ) HDWEE®!
SURVIGQJ ZDWP \BMIV IRRG  DQG KRIWP X@G Z IQH DQG FIGHUDYDIOE®! IIRP Y4z %R

EDUWH HYHQQ) Z DV FRG EXWHQR DEGI DQG QXP EHY IQFIHDVHG ILRP. OW\Z W DO
\DEGN IXQDQG SHRS®I P LRI DURXQG [Q VRAIDQI LRXSV

RK K 8

$ QRWHUHYHQAZ KIEK KDV VDGD EHHQ SRWERQHG RUVFDBIG GRZ Q GXUQ) \WH OVWHZ

\ HDL ZDV DE®I \R JR DKHDG [Q SHYRQ WLV \ HDU &HBEWDIYY \WH @GNV EHEZHHQ
&KICDY 610! 5 RDG DQG 0 DFFBMIHG &KIQHVH 1HZ <HDU SIRIGHV \WH SHUHFW
H FXVH \R FRP H \RJHWHU DV D QYHYH FRPP XQW ' KPP HY ILRP $ @+ DWZV
KHSHG W VFDUH DZ D\ \KH HYLOVSILW 1Q 0 DINWB @FH KHSHG B\ DOWRVH Z KR KDG
P DGH QRVH P DNHWY Z M $ W6 SDFH DAMKH [UHH Z ROWKRSV 1Q WH XQ XS \R WH

HYHQW 7KH GDIRQ ZHBRPHG WH OUH SDSHU PDFKH WDEEIW FUDWG E\

0 DFFBMIHTG & RP P XQW $ W6 SDFH YROQMHY LOR \KH Z DM FURZ GV IRTZ HG E\

\KH SUHYIRXV/\ HDLY FUHDWRQY

7KH SDUDGH GDQFHG I\ ZD\ GRZ Q 0 L6 \WHHWIRZ DBV \WH 85 & ZKHUH \WH 7RZQ
& RXGAIOKDG Z RINHG Z M BFDOIURXSY EXVIGHWHVY DQG IQAYIGXDY R SXWRQ FADIW
VHWRQY/ P DNQJ &KIQHVH FRFHWD GDIRQV DQG VKDGRZ SXSSHWV  WDGAMRQDO
&KIQHVH P XVIE &KIQHVH IRRG DQG D VHBPMRQ R &KIGHVH DWIDFW IGFEQ) D
Z RRGHQ SI@®Z \R NHHS \ RXUP RGH 1Q DQG WP VRl & KIGHVH FRWKIQ]

L




K K

$ QHZ HYHQMR WH 0 7& SURIUDP P H WLV \ HDU \WH @QME SDUDGH LV D IHHOIRRG
HYHQOW GV QHG \R KHS XV EDQVK WRVH BQ) GDUIN QIKW DQG UHP HP EHU \KDW
VSUQJ 1V DURXQG \WH FRQHU

) UH ZRIWKRSV ZHH XQ B\ 0 DFFBMIHG &RP P XQW $WWSDFH DQG WH 610
0 XVHXP D@®Z1Q) SHRS®! R FUHDW WHURZ Q QMY \R \WHQ FDWY 1Q \WH SDUDCGH
ROWH W) HEUXDU 7KH SDUDGH ARG DB DUN * UHHQ RXAMGH \WH 6 1010 XVHXP
DQG \WH WDIOR @KW®Z HG XS 0 @6 WHHADFFRP SDQHG B\ IR @KWKS DQIHY \R
\KH 0 DUHWAB OFH ZKHH JBZ 1Q WH GDIN MJJ®LY DQG D JIDQMDIKWXS GEVIMU
KHSHG R HOMMIIQ WH FURZ G DRQIMGH @ KWSURWIPRQY DQG P XVIE

7KH SDUDGH WHQ FROIXHG Y RXWH GRZ Q D EHDXWIX@® AR KHWMUI DM Z KHUA
EXVIGHWHV DQG VKRSV KDG HP EWDFHG \WH EUH Z LK 1DV @KW GHFRIDWQY) \WHU
ZIQERZV 7KH IIQVK SROMRU\KH SDUDGH ZDV & KUMWEKXUK  Z KHH YROQMHY
Z HUH Z DM \R VHLYH KRAGUQNY

\ WAKHY X YOG XHEEN | Ry CHIBKe>ek{ ©




' DHEC
7KH SURVIFRQY R SRSSIHV IRUS HP HP EUDQFH DQG \WWH VQRZ IONHV DVWA.KUMA DV 1Q

ZHH VR Z HOUHFHYHG B\ WH SHRSGI R 0 DFFOMIHG \WDVWKH 7 RZ Q & RXQFIO
Z HH NHHQ R EUQ) WHP EDFNIQ

8 QRUYCQDWO \KH EXITIQ) \WDWZ DV XVHG \R SIRMPWURP  Z DV QR ®QJHUDYDIOEG
DQG RKHU EXL@IQIV DURXQG 0 DUNHWE OFH GG CRAVKDYH WH W KWMI KWECHY RU
ZIQERZ FRYHIQ

7KH 7RZ Q & RXGAOGHAGHG \R WH RQD Z D\ \R SIRMIPWZ RXG EH IURP \WH 7RZ Q + DO
GRZ QRQR 0 DUNVB OFH

: MWD EWR \WHDNQJ DQGD TXIEN FKHRNZ W + LJKZ D\ V \WDWSURMIFY RQR D URDG
Z RX@QWDXVH DQ. WXHV \WH 0 DUNHVB OFH Z DV RQGFH DI DIQ @AKS

4 N\ N\ )




YWIDE e

Q 0 DFFBMIHEG 7 RZ Q & RXQFIOKDYH VXSSRWMG D Z HDGK R RU DQVDIRQY
10 \WH VRZ Q Z W FRP P XQW JUDQW DQG D KXJH YDUHW Rl GAVHYIQ) SIRWFW ) URP
SURVIAQJ \ RX\K FOE HTXISP HQARUZ HBRP 1QJ 8 NIDIQDQ UHXIHHV \R \WH \RZ Q WH
JWDQNV JR\RD P XGMGHR ZRUWK\ FDXVHV

7KH 7RZ Q & RXQFIGKDYH \WUHH BIYHY Rl J UIDQW

0 [FR JWDQNVDIH XS\R ... DQG DUH IRUVP DABWKS IGHDV IRURCH RIl SURVFW RU
IRUWH WBWWR D @QJHUWMP IG-D

6P DQIWQNDHXS \R ...

/ DUH JWDQN DU XS R ...

( DAK JURXS \WWDWDSS@HV IRUD JWDQMY DEGI W DFFHW D EHVSRNH SDANDIH R
VXSSRWURP  \WWH & RXCHO/ SDUHURU DQVIDMRQ &9 6 & (

+HUH LV D QMR WH JUDQN J LYHQ RXVKLY [LQDGAIDO, HDU

$P RXQW
2 U DQLVDWR KDWJ LIDQWZ LCCEH XVHG |RU
Q $Z DUGHG
+ XUBVIIHES 3 KRHQL ) RREDQNW IRUH SDQAQ) FOE
) HQGVR : HWB DN & DBIQEDUR HYHOW 1Q\WH SDUN
6 LOMH ) RRGEDQN 1 0SS\ ZHDQQ) SDANW IRUQHZ SDUHQN
(@ &KXUK ( TXISP HQNRUWHU< RXW & OE
0 DFFOMLHG & LYIF
& RELLA 0 DFFBMIHG & LYIE 6 RAEW $Z DBV
6 FRRS DQG 6 FDBV ( FR+XE
YURNHQ & IRW 0 HWRGW 7RZ DBV \WH XQQQJ R \WHU  HP HQID
&KXUK &DIH
5HXJHV: HBRPH 5HXJHHAV: HBRP H&DH
+ RO 7UQWV & KXUK
BT &RP P XQW ( Q) DI HP HQB URVIFW




2 L) DQVDARQ

$ P RXQW

KDW IDQWZ LKOEH XVHG |RU

$ZDUEHG
YDULDE\ ) RUHYHQABDQQQY
610N+ HIMII H 7 KWW +HMWH2 SHQ' D\

6 3$5. 6 RX\K 3 DUN & HQIMQDU HYHQW
52%$5 7R SXWRQ DQ DWW KIEMRQ

0 DFF 3 UCH ( YHQARRW

XYW RS ,Q 7 DU HWMG VXP P HUVFKRRCBURIUDP P H
&\ JGHW $ QHZ VRXQGWV WP IRUWHUGHZ YHQXH

0 DFFEMIHG & UENHW
&QGE

7RCGHYHBS D SIHFHR OQGIRUXWHE QHZ
SO\ HY

0 DFFBMIHG YR\ V
YR 1Q) &OE

7R\UNH |HP DBl ERf HY \R D FRP SHWMRQ

6862

5RRP UHQRYDURQ

0 DFFEMLHG/ IEWDY

+MRY R DUBREH HYHQW

0 DFFBMIHG 7RZ Q

5 HSOFHP HQW IW

/ DARV) &
3UCFHV 7KW &RP P XQW 3 URWIFW
7KH 5 RAVHQED®! 7 KWW - XEI®H 3 DWW
&ILUFXV 6\ ,QFOMYH & IUFXV ( YHQW




$ P RXQW

ey 2 $Z DUGHG

KDW IDQWZ LKOEH XVHG |RU

0 DFFGMLHG 0 XVIE
&HOWH

) UH P XVIE GMWRQV IRUEHI IQQHY

0 DFFEMIHG $ WP HG

) RUFHV 9 HWWDQV
YUHDNDWAE OE

- XELBH 3 DWW

0 DFFBMIHG DQG
SRQUGWRQ' MUFW
6 FRXW

- DP ERUHH DWHQEDQRH

B by

3 ®DVH GHVFUEH KRZ \ RXUJ WDQWZ DV XVHG
7KH JUDQAZ DV XVHG\R SD\ IQIXQIRU
+DMRY : DUBIREH R SHURWP ) URFNV RQ SDUDGH

+RZ P DQ SHRS®! EHOH WG | LRP
\ RXUSURMIPVDFWYIW RUDWMQGHG Ll IWZ DV

DQ HYHQW
! HKDG  SHRS®I DIWQG WH HYHOWV

: KDWZ DV WH RXWWRP HRI \ RXUJ WDQW

© HGHIQWMO VDZ DQXSVWINH 1Q SHRSGI FRP 1QJ
EDFNVR WH GEUDY - SUHVIRXV ERWRZ HY Z KR

VWOIR®Z XV RQVRADP HAD EXW KR KDYH

IDEIQ RXWR WH KDEMIR XMIQ) \WH GELDY VR

MZ DV D IDQEVIE [P SHXV \R JHWKHP EDPN \WURXIK \WH GRRUDQG UHP 1OG \WHP
Z KDWZ H RIHU DV Z HOGDV JHW) VRP H EUDQG QHZ FX\WRP HWY IURP \KH HYHQW: H
DOR EHIHYH \WH IRGZ HG RQ P DNQJ FROMEXWRQV \R & X@MUDQ FRQRP\  YID WDYHO

UHMUXUDQAVMW HWY

. KDWKDYH\ RX GBDUHG IURP KLY SURMIFW

7 KDWWHUH 1V DQ DSSHWM DIDIQ |RUDWHOAQ) SHURWP DQFH HYHOW DQG ZH KDYH
P RUH FRQIGHQFH VR KRAMKHVH HYHOW 1Q \WH NQRZ ®IGIH \KDAZ H Z IOFH DE®I \R

UHFXSHUIDW RXUH SHQGWMUA
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3 ®DVH GHVFUEH KRZ \ RXUJ IDQWZ DV XVHG

7KH JWDQAZ DV SXWWRZ DBV \WH HOMIBIGP HOAMFRW R D IUHH FRP P XQW HYHQW
FHOEWDIY) WH FHOMCDY R 6 RXW 3DIN 0 DFFBMIHG $ FROUXGEICR RQ IXWMUH

SOQV IRUH SDYIIRQ UHEXI@ DQG P DWMSOQ IRUWH SDUN DV D Z KRB Z DV KHG DW
\WH \VDP H\P H

+RZ P DQ. SHRS®! EHOH WG ILRP \ RXUSLRMPADPWYIW RUDWMQGHG LL W DV DQ

HYHQW
DWHQGHG \WH HYHQWDQG @AW RN TXHWIRQLDILHY Z HUH 1IOBIG RAWUHI DUEQ) \WH
SDYIIRQ UHEXIE DQG SDUN P DWMSOQ

: KDWZ DV WH RXWRP HRI \ RXUJ WDQW
( YHY RCH DWHQAQ) \WH HYHQAH-D® HQWR HG WH TXD@V SHURWP HY Z H Z HUH DE®
\R KDYH SO\ Z MRXVWNH JUDQWZ H Z RX@ QRWKDYH EHHQ DEGI\R DIIRG\WHP  \\\DOR

P HDQAQFUHDVHG | RRID@AR \WH SDYLORQ FROVXGEMRQ \MQW

: KDVWKDYH\ RX GDUHG LRP WLV SIRMFW
7 KDWY Z HQY RW DSSOLQJ IRUD JUDQWUIRP 0 7&
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3 ®DVH GHVFUEH KRZ \ RXUJ IDQWZ DV XVHG

7KH JWDQAZ DV XVHG \R VXSSRWDQG HQKDQRH WH + HIMIIH 2 SHQ' D\ FHBEWMRQYY
IQ0 DFFBMIHG 7KHP RQH D@Z HG XV \R FRP P MRQ D SRRDUS |RUKH HYHOADQG
KDYH MBUQMG ,\WDOR Z DV XVHG \R SD IRUD VWRY \WWMBUWR YIMWDQG XQ VHVWIRQY
\KURXI KRXAWIKH @D\ ) XUWKWHUWR WLV IWSDIG IRUDMYAWG [P RQ: RRBDP  \R Z RUN Z WK
YIMMRWY \R SURGXFH D QU H IQABEMRQ DWW RUN IQ\WH P XVHXP

+RZ P DQ. SHRS®! EHOH WG ILRP \ RXUSLRMPADPWYIW RUDWMQGHG LL W DV DQ

HYHQW

- HKDGRYHU  YMWRY LIQR \WH 61010 XVHXP RQWH GD\ R \WH HYHQW/D P IOU

QXP EHUDWHQGHG WH DRIYIMEN EHQJ KHG DA& KUMAR KXURK. DQG WHUH Z HUH DURXQG
YMRY \R * DQH@Y 7KH ZDOIQ) \RXW ZHH KXIJHD SRSXOU : H WDQ

\WURXJ KRXVWKH GD\ DQG HDFK RCH KDG DERXW ~ SHRS®I RQIW

- KDWZ DV WH RXWRP HRI \ RXUJ LDQW

7KH P XVHXP Z DV \MUGBIG \R P DNH @GNV Z W QHZ. GFDCSDUGHY & DQDY DQG 5 LYHLY
7U0MW) DP 1O +DMRY 6 RAHW &KUMEKXUK * IDQH@Y DV SDWR KLY HYHON $
OUH QXP EHUR YMWRY FDP H DQG WHG VRP HKIQ) QHZ , EHOHYH WDWMZ DV D
FHOEWMRQ R 0 DFFBMIHG DQG JDYH WRVH SDWFASDIDY DQ RSSRWMQW \R 1HHO
SIRXG R WHU\RZQ 2 XU FXUDRUDOWDP UHFUXMWMG D QXP EHUR SHRS®! \R RXU
FXUHQARDOKMRY  SURMPW7 KH DMZRINE\ 6P RQ: RRBDOP Z DV UHD® SRSXOURQ
\WH GD\ DQG W DV J UDWIR KDYH D FRIERWDIYH DRYW IRURXUYMRY \R HQIDIH

Z \N DQG\BNH RZ GHUKIS R

© KDWKDYH\ RX GDUHG ILRP WLV SURMIFW/

) HHGEDFN IURP YMMRY ZDV YHY SRVMYH DERXWWH HYHQA 8 QRWNCDWD (W
KLIK@Q KWG VRP H R WH GHIFIHQAHV 1Q RXUMBIQEDLG RIHUIRUIDP I@HY  SDMEXOLD
IRUIDP IV Z W \ RXQ) FKIGIHQ 7 KHVH FRQYHWDMRQY KDYH NENABUMG UHVHDUK
Z MIQRXUWDP | RUSRWMQIDAXQAQ] W P SURYH \KLV P RYIQ) IRZ DU
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Q 896 &KHVKILH ( DWASDWFISDMG [Q D \ HDUBQ) SURMPWIR | DRLOIAM DQG
VXSSRW 0 DFFBMIHG 7RZQ &RXQFO IQ RIHIQ) VXSSRW\R \WH 9 ROQIU
&RP P XQW ) DWW 6 HARU 9&) 6 R GHYHBS D9&) 6 QHE RN IRUO DFFOMIHG DQG
HQFRXUDJ H DQG HQDE®! YROQMHUQ) 1Q0 DFFEMIHG

7K SDUGHUKIS FROMXHG LIOR DOG KDV VHHQ &96 RIHU EHVSRN\H
SDFNDJHV R VXSSRWWR HDFK R DQYDMRQ \WWDWDSS@HV IRUD 7 RZ Q & RXQALQ) IDQAVDV

Z HODV DAWMIQY \WH 7 RZ Q & RXQAICZ WY IRWP DOMQ] W YROIQMHUSIRIWDP P H DQG
RIHIQ) JRYHDQFH DQG IXQAQI VXSSRWY

$ IXO WHSRWFDQ EH IRXQG KHWH ZZZ P DFFBMIHG \W JRY XNFRP P XQW FYV
SDUGHYKIS




DK

( YHQN DUH D ELJ SDWR! Z KDVWKH 7 RZ Q & RXQAIOERHV DQG GHIYHWY |RUWH \RZ Q

2 [IIEHY R WH 7 RZ Q & RXCALCDWHIQG WH HYHQW 1O D Z RINQJ FDSDAW EXWQ RWGHU
R NHHS \WIQIV XQQIQ) VP RRKO \WH 7 RZ Q & RXQFICDOR UHIHV RQ D YMUOMDP R
YROQOMY 9 ROQMHUQ) Z M \WH & RXQFIAY QRADERXWHSOFQ) SDIG\ABII EXW
DERXWFRP SBP HQIQY DQG DEAQ) YDOH \R WH Z RINZ HDOHDG. GR 9 ROQMHLY
FUQ) VSHADDAMKCRZ BIG H DQG VN@ \R WHUURBN DQG \WH & RXQRIOMHFRI QVHV \KDW
VRP H R \WH Z RUN IMERHV Z RX@ QRWEH SRWWE®! Z HUIH IMRWRUYRGQMHY

Q Z H KDYH KDG YROQMY \INQ] RQVRP HR \WH IR®Z 1QJ URBNV

e 5RDGE&BVXH6WZDEY $O RMDOKNH 7RZ Q& RXQRICHYHQN UHTXIWH D URDG
FEVXUH VR KLY IV DQH WHP HO N URGI

« 3HURP HU IDVRQ 2 XUBWS ,QR & KUMK DV HYHQM RQH IX@R DFW RQRXU
PDIQWIIH W [P SRUBQAR XV \KDWZ H KDYH VRP HRGH WHUH \R J UHHVWKH
SHURWP HY HQUXUH WH KDYH VRP HZ KHUH \R JHWAKDQIHG RS XS UHUHVKP HON
HW

5 HUAVKP HOV & RRECDRU $UP MIFH DQG 5 HP HP EUDGRH DUH YHY VRP EUH EXW

Z HODWHQGHG HYHQW DQG \WH 7 RZ Q & RXQAICSURYIGH UHUVKP HOV\R 0 HP EHY/
\WH FOJ\ QI QUIHV DQG UHSUAVHQBMYHV [URP \KH 5 R\ DOMYK / HIIRQ

e ( YHON3URP RIRQ 7KHUH DUWHD BWR VKRSV EXVIGHWHV DQG RU DQYDIRQY 1Q
\RZ QZ KR DUH KDSS\ \R GVS@\ SRAMY IRU7 RZ Q & RXQAICHYHQN DQG
RFFDVMRQD@® D YROQMHULY GHHGHG R JHWKHP RXWQ D WP HO IDVKIRQ

e $GKREREV 2 WHUURBN Z KIEK QHHGHG Q8] \WURXI KRXVWKH \ HDUIQFO(GH
VA 1Q) \WH ABLY IRURXU7 WH R / LIKWAHUHP RQ. KDQAQJ RXWARSLHV R \KH
+ D®Z HHQWDICP DS DQG SO [Q) DN URGH IQ HQVXUQ) DOKH FKIGUHQ KDG D
JUHDWIP H VHHQJ 6 DO 1QWH 7 RZ Q+ D URWR

,Q0 DK \WHO D\ RUR 0 DFFBMIHG &@) IRD: LORQ KHG D WDQN\ RX
HYHQWRUWH YROQMHY  $ Q GQFKWP H EXIIHWZ DV KHG DWKH 7 RZ Q + DQY W D
VKRWAHUHP RQ. Z KHH & @) LORQ\KDQNHG \WH YROQMHY | RUDDKHUMP H DQG
HIRWDQG GHIYHUHG D IXQ0 DFF®MIHG EDVHG TXI

&@: IORQVDIG , DP VR SIRXGR DO@KH 7 RZ Q & RXGAIKDYH DFKIHYHG RYHUKH QW
\ HDLY DQG RXUHYHQW DUH VHFRQGG\R QRQH © H FRX@ CRWKDYH UHDOVHG \KLY

DP EMRXV SURIWDP P H IQFOIGQ) WH / DQMED 3 DIDGH DQG & KIGHVH 1 HZ <HDU

Z MRXAWRXUHYHQAYROQMHLY DQG, Z VK R H \MQG P\ \WWDQNWV \R \WHP DO

2 1 \WH 0 D\ RUV 9 ROQMHU7 KDQN < RX HYHOWRGH YROQMHUVDIG




7KH 7TRZQ &RXQFLO ZLOO FRQWLQXH LW V YROXQWHHU GULYF
DOVR ORRN WR H[SDQG DQG UHFUXLW YROXQWHHU 7RZQ 5DQ

7KH EHORZ IHHGEDFN IURP RXU YROXQWHHUV VKRZV ZKDW D

MRESOD DG KESNr c> KO YW | Yr Y GeenVide
W " RYWKE eXYRIGEReSHON 1Y @ed YUHGHERGM)S
VY SRy

WRQYE YBRGY X DG KA X KGO

| KERKCIHDWD; -« TFYBVHOE RICHESHKN RSN 68
SO > &FNED

8Y GeANVHEER BRKGPBAY  KYKA BcoMBRPS

K> K0S > \BKFedERY Y G eRBOPERENRE
A >EBERr Yhd3R 8>0/8KKr YORXBS




0 DFFBMIHG 7RZQ &RXQAOY RH R 7RZQ &RXQAW 1Q &KHVKILH ( DWW 7KH

7RZ Q &RXQACZ DV IRXQEHG IQ DQG SUIRYIGHV \WH P RANBRFDOMUR JRYHUP HQWV
IRUO DFFBMIHG Z RINQJ Z WIQ \WH BUDOIUDP HZ RIN VHMRXWIRU7 RZ Q DQG 3 DMK

&RXGA® R HQKDQFH DQG VXSS®P HQAWVHWYIEHY DQG R UHFRI QVH DQG SURP RM GFDO
IQUDIYHY  7KH 7RZ Q & RXQAICDOR KDV D URGI 1Q YREIQ) \WH YIHZ V DQG FRGFHUIV R

UHMGHQW DQG P DNIQJ VXUH WHVH DUH KHDUG

Y X K KOrds

- KIOWKH SDQGHP [E FDQ OUHY EH FROVGHIHG RYHU WH FKD@IQI HV IMEURXI KVWIR
\WH KL K VAWHHWKDYH QRAGVDSSHDUHG ) RUWLY UHDVRQ WH 7RZ Q & HQAH 5 HFRYHU
© RINQJ * URXS IHIAMIP SRUBQAR FRQIDXH Z W \WH KD Z RUN WDWKDG R ICD®
EHHQ VHWRXWZ KHQWH JURXS IRWP HG 1O

7KH PHPEHY R \WH JURXS 0 DFFBMIHG 7RZ Q & RXQRO & KHWKILH ( DW\B.RXQRO
3HD\V DQG 3@IQV + RAMQI 7AW &RP P XQW DQG 9 ROQEY 6 HYIEHV & KHVKILA
( DWVO DFFOMIHG + RVSMIOW $ FURQ DQG 0 DFFBMIHTG 0 XVHXP V KDYH P DIQBIGHG
D FEVH UHDMRQUKLS Z KIFK KDV UHVXEMG LQ WH FRP SBMRQR! D QXP EHURI REMIPIYHV

$ W% ERX\W RZ Q 0 DFFBMIHG IV EHFRP 1Q) Z HONQRZ QIRUIW GVSO) V R I DQEMIE
P XUDY DQG SXETE DW $V SDWR \WH 7RZ Q &HQWH 5 HFRYHW : RINQJ * URXS DQG
&X@DO) RXP 0 DFFBMIHG 7RZQ &RXQRIOKDYH KDG W QUEDQMCEXWMOR \KH
DU RUN SRSSIQ) XS DURXQG WH \RZ Q FHOM

2 XWMCH + R/SMIQV ) RBZ Q) \WH VXSSRWDQG JIDQANIRP \WH 7RZ Q & RXGFIOIRU
\KH DUD RAMGH ) lYH &BXGV 5 * 9%4HHU9 DXA@V3[ ] D ( [ SUHHW DQG30P V. MKHQ
\WH 7RZQ &HOWH 5 HFRYHY : RINQJ * URXS ZHMH NHHQ \R H SBUH RWHU RXAMCH
KRVSMIQW DUHDV 7KLY VXP P HUVHHV \WH UMD R \WH DUHD RAMGH 5 HG: L7 DQG
7KH) RXQBIQ HIHAYHO ERRNHQAQ) WH \RZ Q Z MK YIEUDQARXWMGH VSDFHV

3DUEHIKISV 2 QH R \KH P RWP SRMBIQMKLQIV \R FRP H RXAWR \WH 5 HFRYHW
© RUNQ) * URXS IV WH EXI@IQ) DQG VREEI IQJ R BHDMRQUKISV Z W RKHUJURXSV 1Q
0 DFFBMIHG : MRXVWHVH [P SRUBQAFRQUHAIRYY SURHPW @\H \WH QHZ \RIBIW IRU
SXEQF XVH [Q\KH , QGRRUO DUNHWZ RX@ QRVWKDYH KDSSHQHG

7KH GHMUH \R IRFXV RQ \WH \RZ Q FHQMH UHP DIQV DQG Z RIN IV RQJIRIQ) \R LORRGXFH
P RUH UABIOUHSUAVHQIMRQ LOR \WH JURXS DQG R FRQIDXH DRYHO VHHNQ) RXW
SURMIFW Z KIFK DUH DFKIHYDE®! DQG Z KIFK Z L@EHQH IMYKH \RZ Q
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/ MANMQQ) R IHHGEDFN IIRP WH SHRS®I R 0 DFFBMIHG \WH 7RZQ &RXQAO
FRPPIMWKG ... N \RZDUGV \RBW IRUSXETE XVH IQ WH \RZQ 1HZ DQG IP SIRYHG
\RGMW DAOMN Z OVRRQ EH DYDIDE®! IRUVKRSSHY R XVH 1Q 0 DFFBMIHG \WZ Q
FHOH IR®Z [Q) D FRIERIDMRQ EHE HHQ 0 DFFBMIHG 7 RZ Q & RXQFLODQG & KHVKILH
( DW\&RXQFIO 7 KH \® R FRXQAL® DUH Z RINQJ \RIHWHUWR XSJ UDGH \KH \RGMIDFLOI
DW) DFF®OM IHG LQGRRUP DUNHWZ KIEK DUH FXUHQ® RQD DYDIOEG!H \R \WDGHY VR \KDW
\WH FDQEH P DGH DFFHVWME®! \R \KH SXETF

: RUW DUH FXUHQ® H SHAWG R EHJLQ 1Q HDWD VXP P HUDQG Z LOIGFOGH P DNQJ
IP SIRYHP HON \R \WH H M) \RGW DV ZHODV FUHDWQY D XQWH IDAMV DQG D
QDSS\ FKDQIIQ) | DAIOW

&@)IRP : IORQ 0 DRUR 0 DFFBMIHG DQG 7RZQ &HQWH DQG 5 HIHGHIMRQ
&KDP SIRQ VDIG 27KH 7RZQ &RXQHOKDV EHHQ QAMQQ) \R UMGHQN DQG ®FDO
EXVIGHWHV DQG VWBYIQJ \R SURYIGH \RIBIW [RUSXETE XVH [Q\KH \RZ Q FHQWH IRUP DQ

\ HDWV 7KLY KDV EHHQ OUHD KDP SHUHG DV WH 7RZ Q & RXQAIORZ QV QR OQG 1Q \WH

7RZQ &HQM : H DB QRZ YHU SBDVHG \R DQQRXQFH WH 7RZQ &RXQFOKDYH

FROUEX\MG ... \R WLV SURMPWDQG ZRINQ) FEVHD ZIW &KHWKILH ( DWV
& RXCAOKDYH IRXQG D VROMRQ\R SURYIGH \RGBIW [Q\KH , QGRRUO DUNAW7 KHVH Z LOEH
DFFHVWIE®! \R DODQG IQFOGH EDE\ FKDQIIQJ IDAIOMAV DQG D &KDQIIQ) 3 OFHV IX®

DFFHVE®! RIGW:  H DUH UG \R KDYH EHHQ DE®! R EH VXK DQ LQMJ UDOSDWAR

SURVIGQJ \WHVH | DALOIAY DQG EUQJ IX@® DFFHVWE®! \RIGW \R\WH\RZ Q ©  H DUH GRQ)

DQY H FDQ \R VXSSRWWBFDOEXVICHWHV DQG HQFRXUDI H YIMMRWY \R \WH 7 RZ Q & HORH

\WURXIK WH P DQ [UHH HYHQN ZH RUDQVH DQG DUH GHO KWMG \KDAWRXU BQ) \MUP

DIP R SURYIGH \RIBW 1O \WH 7 RZ Q & HQWH KDV EHHQ UDDVHG 3

2 QFH RSHQ O HUDFFHWIE®! \RGBWV Z LODOR EH DYDIOE®! |RUWRVH Z W QVDELOIAY
IRBZ Q) D VXFFHWIXCEIG B\ & KHVKILH ( W& RXQFIOR WH JRYHGP HQYY & KDQJ 1QJ
3OFHV 7ROW XQG &KDQIIQ) 3OFHV 7RBW &37V LQFGCH HTXISP HQAWXFK DV
KRVW FKDQIIQ) EHQFKHV DQG SUYDR VFUHHQY

7KURXIK IXQAQJ IURP \KH 7 RZ Q & RXQFIOWH \RIBW D6 W) LEKDHOY & KXUFK CGH VIR
\WH 7RZQ +D®@ KDYH DOR EHHQ PDGH DYDIDE®I EHEZHHQ DP DG CRRQ

0 RQED W: HEOHVAD DQGEHEHHQ DP DQG SP 7KXW \R6DMED. DQG
7 WHDF®! 0 DUNHWG XQED:




*YdR' SHJ HKOBK
6 RXW 3 DUN \VWIDGGBN \WH EREHUEHE HHQ 6 RX\W! DQG & HQADCZ DWBV DQG KDV KDG D
SDYIIRQ RYHBRNQ) W EDQOARQG IRUD QXP EHUR \ DWW Z WK \WH FXUWHQASDLWY

FRQGHP CHG SDYIIRQ EXIGIQ) UHSOFIQ) WH RUW ICDOIR@RZ Q) D GHYDWIMQ] 11LH 1O
\Y,

' VPXWWRQY R UHYIHZ \WH SDYIIRQ VABUWG 1Q DQG VDZ D KXJH DP RXQAR
SURIUHW P DGH \RZ DUBV WH UHGHYHESP HQAR \KLY RGFH P XFK XVHG EXL@IQ)

( DD VDZ WH HABEQKP HOAMR D ZRWNQJ SDWV Z W UHSUAVHQRMRY [URP
UHBIYDQAT RZ Q & RXCAGRY UHVSRQVE®! IRUB RX\WW DQG & HQRDCZ DBV \WH \RZ Q FOIN
DQG WH IUHQGY R VRXWW SDUN JURXS 63DUN - $ WKLY SRIQAD EDVIE G-MJQ EUH ZDV
SURGXFHG Z KIFK HQDEGIG WH 7RZ Q &RXQFIOWR JR \R \WQGHU IRU DQ DUFKMMAMR
SURGXFH GHBIBIG QLD [Q)V EDVHG RQ WDWEUH

7KH Z RINQI SDWV FROIXHG \R P HHWKKMURXI KRAMH VSUQ) DQG IQFOGHG $16$

DQG D UHSUAVHQOMYH IURP &96  $IWUUHFHYIQ)  UAVSRQUHV \R WH DURKIMRW
\WQGHU 94RZ HUO DWD Z HUH FRQIIUP HG DV WH SUHIHWHG VXSSTHUDWAH ) X@8.RXGQAO
0 HHMZI R 0 DFFEMIHG 7RZ Q&RXQAIAQ0 D\

%RZ HUO DN Z HOARQ \R SIRGXFH ~ GHMIQV Z KIEK P HWIKH RWIQDOFUH IQFOGQ)]
\WH HWHQIDY VXFK DV DFFHFVME®! \RIBW IRUSXEQE XVH D FDIp DQG VSDFH IRUKLLA
DV ZHODV HOMURQP HQEOFRMGHIMRYY  7KH G-MIQV ZHWH VKDUHG Z W WH

JHQHIDCBXETF RYHUD VHUHY R FRQUXOMRQ HYHQN 1Q \WH SDUN IWHD DQG [Q \WH \RZ Q
FHORH DQGRYHU  UMVSRQUHV Z HUH UHFHLYHG

- W \WH FRQUXGBMRQ Z RUN UHYIHZ HG DWKH HQG Rl WH VXP P HU \WWH DXWP QR
EURXI KWIKH QHZ V \WDWE R GHVLIQV KDG FRP H RXWDV \WWH SXE@FHY FODUIDYRXUMA
%RZ HUO DWID Z RUHG \R FRP EICH WH R GAVJQVIQR RCGH  7KH IIQDOGHMI QLY IRU
D \®WR MRH HFR VHOWMYH SDYITRQ GHVLIQHG \R SURYICH D ZICGH IDQIH R 1G[ LEG!
VSDFHV VXMBE®! IRUP XESGI XVHY HI FRP P XQW JURXSV SUYDWM IQAYIGXDY HF WY
LOMQGHG \WDWKH QHZ EXI@IQ) Z IOUWHXVH \WH H M) SDYITRQ MDE DQG | RXQEDIRQY
DQG Z LOEH VXSHU IQUXOWG DQG IQFRSRIDW D WU VHGXP UIRRI \R FUDIM D KLIK
\WHP DO PDW ZKIFK ZI@ DOR DWMNVZ DMU DWWQXDMRY 3DWIYH VROU JDIQ
FRP EICHG Z W D KHDAUHFRYHY  DQG UHAUFXOMRQ YHOMDMRQ A MP  SKRR YRABIE
FH@ DQG DU VRXUFH KHDWSXP SV Z I@EH DMKH FRUH R \WWH UHQHZ DEGI HQHU\
SURSRVDY' / RFDOVRGH DQG WP EHUZ I@EH XVHG 1Q FROAKFIRQ Z KIFK Z L@IHDMUA
JUHHQ Z DO DV D SDWR \WH \BLU HVWR FROARONH FDUERQ |RRSUQN




7KV ZDV DSSIRYHG DW) X@&RXGAO DQG D SDQQQ) DSSTFDMRQ VXEP WG R
& KHVKLLH ( DW\E RXGACDWIH HQG R 2 AREHU

: KIOVWKH 7RZ Q & RXQFIOKDYH P RGH VHADMGH 1Q UHVHYHG IXQGV R SXWRZ DBV
\WH EXI@ RWHUDYHQXHV RI IXQAQ) DUH DOR EHQJ SXWXHG $ GWAY ELG KDV EHHQ
VXEP MWG DQG DWKH WBWR 0 DUFK \WH 7 RZ Q & RXQAICKHT DQ RSHQ HYHQQJ
|RUSRWQIDO XU IQYHWRY W SUHAVHQIBMRQY [URP WH 0 D\ RUR| 0 DFFOMIHG
&@) IRYD : IORY &@6DYB / MQIWRQH ZKR IV GDAQ) WH FRP P WkH [RU\KH
SURWIFW DQG & @J - DQHW: DFNVRQ 0 % RQ WH WHDVRQV EHKIQG WH 7RZ Q &RXQFIO
\BNQJ RQ WWH SURMIPWDQG Z KDWMKDV DFKIHYHG VR 1DU WH J XHW Z HUH DOR DE®I \R
KHDUIURP \KH @FDCDURKIMPWQ FKDUH R \WH SOQV %RZ HUO DWED
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( DFK \HDU 0 DFFOMIHG 7RZQ &RXQFIO GHAFDWN SDWR W EXGIHW\R \WH
IP SIRYHP HQNV R SDUW ZMMQ WH \WWZQ  ,Q \WH SDWWKY KDV IGFOGHG WH
IONRGXFIRQ R DFFHWIEBI SO\ HTXISP HQNV WH XSJWDAQ) R RG DQG GDP DIHG

HTXISP HQAVDQG [P SURYHP HQW \WH SDUN HQYILRQP HQW

Z DV QR QLHHOADQG VDZ : HWRQ 3 DN DQG 9DQEXW 3 DUIN EHCHIWRP QHZ
DQGRQRQ ZRW
' XUQ) D SXEGF FRQUXGBMRQ 1Q 6 HS\WP EHU WZ DV IGHQMHG \KDWSHRSO!
Z DQMNG \R VHH SO\ HTXISP HOAMRURTGHUFKIGUHO 1Q: HWRQ 3 DN 7 KDAHTXISP HQW
Z DV REHUG 1Q VSUQ DWKH VDP H WP H \KDW0 7& SXWRXWD WQGHUIRUDQ
DUYANR XSCDW WH VNDWM SDUN Z W VRP H EWI KWDQG ERTG GHMI QY

% $XIXWV WH QHZ VZIQ) DQG ]IS ~ N\ ™\
@H KDG EHHQ IQANGMIG DQG ZDV EHQJ
HQR HG B\  \WWH GFDORKIGUHQ DQG &FDO
DUV IEN 9 ICHHOANZ DV VHBRWMG DV \WH
DUVMR \MDOVIRUP \KH VNDW UDP SV DQG
VRPH R \WH SDYIQ] DURXQG IWZ W Z RUN
GXH \R IBWVOW VSUQ) Z KHQ \KH
Z HDWHUWKRX@G [P SURYH
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Z DV \WH VHFRQG\ HDUR! \WH QHZ © [QRRGXFHG Z DU EXGIHW

© DUB EXGIHW WY \ HDUZ HIH RQFH DI DIQ Z IGH DQG YDUHG DV Z DU & RXQR@RY DUH
P XFK P RUH IDP IIDUZ W \WH MVXHY DQG QHHOV R BHMIGHQIV Q) 1Q WHU Z DUGY
7KHH DWH PDQ QYHYH SIRWPV VKRZIQ) KRZ XQTXH HDFK ZDWG FDQ EH 7KH
IRGZ Q) DUH \WH YDURXV SURMIPW Z W D FRXS®! VAMIQ SUR] UMW

+ XWBVIHG® D) WH 6 GZ FRR\HUSUIRWPNDQG QHZ Z LG BZ HUHG DUHDV

&HODO \KH * DO DQG J UMWY 1Q\KWH \RZ Q FHQORH

6RX\N ° \R EXIC D \WHH KRXVH IRUS VK * URYH 3 DN

YARNHQ & IRW DQG 8 SWQ° KRTIQJ D & RUIRCDIRQ 3 DWW DQG QHZ Z LI GZ HUDWDV

( DWY D QRIFH ERDUG RQWH Z DU

7\ WHUQI\WWQ° WHH SOQUIQ] 1Q ¥R EURRN DQG QGHZ QRWAH ERDUGY
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0 DFFBMIHG 7RZ Q & RXGAO3 OQQQ) &RP P IMkH DUH ABMARY  FRQUXGMHV \R DQ\
EX@IQ) SOQQQI DSSTIMRQY 7KLY P HDQV WDV KHVKILH ( DMAR RXQRICP X\WNQRWP
XV R DQ DSSTDMRQV DQG DQ FRPPHQWV ZH P DN\H DG ZHJIKWAR \WH 11CDO
GHFMRQ 7KH 30QQQ] &RP P MkH P HHWHYHY ZHHWV ZKHH \WH  QVFEXW
HYHY DSSTFDMRQWWH  UHPHLYH DQG Z KHUH DSSTFDE®! UHVSRQVH VR & KHVKILH ( DWWV

$V Z HODV QVFXWIQ) HYHY DSSEDIRQ \WH SOQQQ) FRP P IMiH DUH W 1Q) \R JHW
&DQDOAGIH R WH 0 DFFGMIHG & DQDOUH RSHQ DQG DFFHWE®! 7KH. KDYH VR

| DUKDG DQ DWHWP HQAHSRWWFRP SBMWG B\ WH & DQDADQG 5 LYHU7 UDOAR DVEHIBIO
Z KHWHUIMY VDIH \R RSHQ DQG DUH FXUWHQ® KDYIQ) D SOQ DQG FRAIIV GIDZ Q XS
B\ \WH GHYHBSHY R WH QHZ . 1Q) 3DUOVIM %DUDMDQG ' DYIG : LORQ +RP HV
<RX FDQ NHHS XS \R GDW R ZKHUWH \WH DUH XS \R Z W WLV SOQ E\ IRTBZ Q) \WH
P IQX\MV R RXU3 OQQQ) &RP P WkH P HAIV
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7KHWH Z HH FHBEWDIRQY 1Q 0 DFFBMIHG DMKH HQG R 2 AREHUDV WH \RZ Q Z DV
RIFID® GHFOWHG EGRP IQ) P DYHERXV $I\MURQD MY \KULG \ HDUR HOMIQ) \KH
FRP SHMRQ 0 DFFBMIHG VWKFN JRG 1Q WH UWHIIRQV GDAQ) HQYIURQP HQEO
FRP SHMRQ WH 1 RW : HWWAMIQ IQ %BRP $ZDWBV KDYIQ) SUHYIRX\V® EHHQ
DZ DUEHG 6 LOHUDQG 6 [OHU* [GMQ \KH 6 P DO& W FDMIRY  %4BRP &RP P WH & KDIU
&@ -DQHW-DFNVRQ 094 VDIG : H DUH DEVROWO WUBG \R Z1Q JRT 1Q WLV
SUHAIIRXV FRP SHIMRQ  7KH VXFFHW \ADWAG Z W \KH KDUG ZRUIN SXWQ B\ \WH
0 DFFBMIHG 1Q %BRP FRPPIMWH DQG ZH UHFHYHG IDQDMIE VXSSRW ILRP
YROQMY UMGHON EXVMIQHAWHY DQG RUDQVDMIRQY DFIRW \WH \RZ Q FHQM DQG
YDURXV Z DBV R \WH \RZ Q3 &RP P WikH P HP EHU- RKQ:  l@DP VV VDIG \WH DZ DG Z DV
IRUWH\RZ QR 0 DFFBMIHG CRAMONKH ,Q%BRP YROQMHY
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Q $SUD D WP R &RXQGAMRY

2 IIFHY 5DQIHY DQG YROQMHY Z HQWN
RX\WDQG VHZ HG D - XEIBH Z IGIGZ HUP [

DIWKH\RS R : HR LOAMUS RDG

7TKH IGZHY JUWHZ R EH DURXQG NQHH
KUK DQG DWDRMG DQG VXWMCHG D
VXEMBQIDOQXP EHU R Z IGOH VSHAHV

IFAAQ) WH P XFK QGHHEHG SRBDWY/
Z KR DUH YMIARURXUIRRG FURSV

7KH IHHEEDAN RQ WV SIBWDUWD ZDV
JUHDWDQG Z LOBDG \WH 7RZ Q & RXGFIOR
H SDQG\WH VFKHP H1Q
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( DFK \ HDUO DFFBMIHG 7 RZ Q & RXCQHOXQGHURHY D EXGIHWY H HUAVH W GHICH
KRZ PXFK PRQH LV BHTXIWHG W SUIRYICH P DQDIH DQG WKQ \WWH VHEHV \WDVWKH
& RXQACEHDHY IRUWH SHRSGIRI 0 DFFBMIHG

7KH DP RXQAR! IQFRP H \WDWY VAP DWMG DV SDWWR! \KH EXGJ HWLY GHGXPWG IURP \KH
DP RXQAR SURMIPWG H SHQAWUWH 7KLV ViXP IV NQRZ Q DV \WH SUHFHSWDQG LV DGEHG
DV DQ DAAMRQDDP RXQAR UMMGHQW & RXQAIOY D ELQY

Y VIRREBOKF

7 KH SUHHHSWRU KDV12 7 ICFHDVHGILRP OWY HDU

7KLY P HDQV IRUD EDQG' KRXMMHKRG \WH FRWW DD . . SHUA\ HDU 7 KDWHTXDUV
W... SHUP RQK RUGMWV \WDQ \WH SUFH R \XR\BNHDZ D\ FRITHHV

2R Y GEHW ASTE PN X Y&

$QR WLV SAV P XFK P RUH VXFK DV SXEG- DWDQG DFFHW \RR \RIGW

$GPLQLVWUDWLRQ RI WKH &RXQFLO LQF VWDI|

7TRZQ 5DQJHUV IORUDOV IHVWRRQV WKLQJV WKDW
7KH GHOLYHU\ RI FRPPXQLW\ DFWLYLWLHV VXEK

1HZ HTXLSPHQW XSNHHS RI WKH WRZQV SOD

(YHQWYV VXFK DV WKH /I DQWHUQ 3DUDGH RXU XSFRF
6XSSRUW WKH UXQQLQJ RI WKH &LWL]JHQV $GYLFH

&RQVXOWHH RQ DOO SODQQLQJ DSSOLFDW

2YHU ... N LQ JUDQWYV GRQDWLRQV WR VXSSRUW OF
6 XSSRUW WKH UXQQLQJ RI WKH 9LVLWRU ,QIRL

&KULVWPDV FHOHEUDWLRQV LQ WRZQ LQF WKH
&ERQWULEXWLRQ WR WKH UXQQLQJ RI &&79 WR N

.HHSLQJ WKH WRZQ DFWLYH ZLWK 6WUHHW 6SRU\
JUHH WRZQ FHQWUH ZLIL ZDUG EXGJHWYV

Y VIR YWOEK YDOEHROW | H G 5

$O &RXQAMUSRVIMRQY DW) DFFBMIHTG 7 RZ Q & RXQACDUH RQ D YROQBY EDVYV
P HDQQ) WDVA& RXQAIERY GR QRW HBDIG IRUWH Z RIN\KH. GR IRUKH \RZ Q
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