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" HDUO HP EHY/

7KH HQG R DQRIKHU\ HDULY FRP 1QJ VRRQ , DZ D\ V\BINH D P RP HOAR UHBIPWRQ \WH \ HDUDQG
\BNH WP H \R FHOEUDWM VXFFHWHVY DQG \KIQN DERXWKRZ. Z H FDQ EXI@ RQ\KRVH 1O \WH IRTRZ 1QJ

\ HDU
7KW\ HDUZ H KDYH DFKIHYHG VR P XFK' KHUH V \WH KL KQJ KW

<RX P D\ KDYH VHHQ WH YHY UHFHQAGHZ VV \KDVWKH SURSRVD® \R FEVH WDIQ \IFNHWRI [ LEEHV KDV
EHHQ VADSSHG 0 RUH RQ WLV 1Q \WH QHZV VHRIRQ D ELJ \WWDQN \ RX \R HYHW ERG. WDWZ DV
IQYROHG

: H KDYH ZRINHG D MK \ HDUZ W 6 XUH  + 1@ \R [P SURYH DFFHW R \WWH FRXQN MCGH
6 XWH +1@ KDYH DOHDG VWRUMG VR P DNH WH FKDQIHV ZH VXJJHVMG DQG SHRS®! DUH
EHCHIWR) [URP WH P SURYHG DFFHW 7 KDQN\V DIDIQ VR RXUP HP EHY IRUIRWZY  IQYRAHG 1Q
WLV SURMRW

7KH &RP P XQW 7UWDQMRP DIRQ 7HDP KDYH EHHQ ZRWINQJ KDWG W IQG RAWZ K\ FHIMIQ
FRP P XQWAV CROQWIHHODE®! W DFFHW FRP P XQW P HQEBOKHDAK VHYIFHV , P GRNQI
IRZ DG VR \WH UHVXOV R WKLY SURWMPWHDUWD QH W HDU

) IOD® ZH KDYH DSSTHG \R UHIMMUDV D FKDUW : H KDYH VXEP IMKG RXUDSSTFDMRQ DQG
KRSH R KHDUWH RXWRP H VRRQ 7KLY FKDQIH P HDQAD FKDQIH \R RXU$ WFEN R $ \WRADURQ
DQG TXIWM D IHZ FKDQIHV \R RXUERDUG 0\ \WDQ\V DI DIQ \R WH ERDUG P HP EHY \WDVWAMSSHG
GRZ Q1Q 6 HSWP EHU 7KHVH ERDUG P HP EHLY KDYH EHHQ Z MY XV VR BQJ DQG JLYHQ VR P XFK

R \MHUWP H SDWIRQ DQG FRP P R HQMWR \WH RU DQVDIRQ

,Q DAAMRQ DV ZH PRYH IQR : IQMJ , ZDQMG \R DFNQRZ BIGIH \WDWWH &RWR! / IYIQJ IV
KDYIQJ D UHDAP SDPWRQ RXUFRP P XQW 7KH QH WZ DYH Rl RXU+ RXVHKRG 6 XSSRWY XQG Z L@
EHFRP 1Q) VRRQ 3 BDVH NHHS DQ H\ H RQ RXUZ HEVIW DQG RXUZ HHND HP DIARUP RUH GHEIY

7KDQ\V DIDIQ IRUD@AR \ RXUVXSSRWKIV \ HDU , KRSH \ RX KDYH D UIMIKA HMIYH VHDVRQ DQG
D+DSS\ 1HZ <HDU
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7 KDQNV R D@RI RXUFDP SD..JQ—U/

$V\RX PD\ KDYH VHHQ 1Q WH Q-ZV WH GHFMRQ \R FEVH WDIO WNHWRIIIEHV KDV EHHQ
VADSSHG 7KDQN\ RX R DOR RXUP HP EHWY WDWZ RUNHG VR KDUG \R FDP SDLJQ RQ \KLV M/XH
\RX KDYH P DGH D KXJH GLHHFH \R RXUFRP P XQW <RX SHMRQHG \WH 3UP H 0 IQVMU
\ZIFH ZURM \R 0 3V VSR\H R WDIOFRP SDQHV VSRNH \R SUMW DQG Z URM D UHVSROVH \R \WH

FROVXARIMRQ & RQIWDMOMRQY RQ WH RXWRPH (QRZ R P DNH WDIQ WIMRQ HYHQ P RUH
DFFHWIE®I

RUINQJ Z W 6 \GHQW DAT LHBRDUV VFKRRAQ $ ORQ

: HUH YHY H FMMG VR KDYH DQ IQMD WYGHQMRIQ XV IURP 7 UHBDUWV IRUD IHZ KRXWY HDFK
ZHN - RH ZI@FEH KHSIQI XV Z W RXUVRAIDCP HAD E®JJIQ) DQGSKRRY : HUH YHY H FWG
\R KDYH\ RX Z W XV

f Treloars
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$I\WUD VKW@ TXIHMUFRXS®! R ViXP P HUP ROV 6 HS\WP EHUDQG 2 PREHUKDYH UHMUHG
\R DO VWP VIR : HFXWHO® KDYH  DRIYH 7HK $QIHOY/ Z W RQH QHZ. BHRXWGHDUQY

FRP SBMRQ R WDIQQ) WIIH : H DU CGR ®QIHUZRINQ) ZIW : RNQ) YRIRXIK &RXQFIO
7HK $ QIHY GXH \R QRAEHQI DEGI R VHREXUH SIRMIPWXQGV IQ\KLY DUHD :  H KDYH KRZ HYHU
EHHQ DEGI R UABIQ \WH P DRI R RXUL: 6 XUWH 7HK $QIHY ZKR DUIH QRZ WDYH@) D
QB! 1 XUKHUIRUXV \R VXSSRWWT HFK 0 HP EHWY 1Q QHIKERXUQ) ERUIRXIKV Z KHUH Z H DUH \AMD
DAYH LH * XWIRGDQG: DYH®BA

,Q 6 HS\WP EHUZ H Z HBRP HG 7 XQU\R RXU7HDP 7 XQUZ RUW DAD VFKRROQ ( IQIKDP  +H
KDV DOHDG.  YIMWMG \BR \MAK P HP EHWY 1Q / HDWHKHDG DQG * XI@IRSG DQG ZH D UHD®
SEDVHG R KDYH KIP RQ ERDWG : H DOR Z HBRP HG &RID &R KDV D BWR H SHUHQFH

YROQMUQ) 1Q KLY BFDCFRP P XQW QD QXP EHUR ZD\V IQFOAQ) SIRVIAQ) WK VXSSRW
DQG LV QRZ GRNQ) R ICFUHDVH \WH WK VXSSRWKH SIRIGHY B\ YROQMHUQ) Z LMK XV

) RUQHZ 7HK $QIHOADIQQ) ZH DIH QRZ XMIQJ WH YDUFO\ V' LIMIQ( DIGN SOWRP 7KLY
UHTXWH QHZ DSSTDON \R DIWQG  YILWDOOYH VMWIRQY FRYHUQ) \RSIEV VXFK DV 6 RW
WO EX@IQ) FRQIGHFH DQG WDRKIQ) RKHY DQ IOARGXAIRQ R H GDQQ) QI MICEDVEV
DQG IWDXGV DQG VFDP V' VDIHW BV DQG VKDUQJ Z W RKHY  7KHUH DUH DOR VHD JXIGHG
XQW \R FRP SB\W DBQIMCH WIV 2 Q FRP SBMRQ WH YROQMAY UFHYH \WHU GJMIO
FKDP SIRQ ABNYY %DUFD\ VV DOR KDV D QXP EHUR! DEEMRCDOXQW R H SBUH DQG DFKIHYH
|RUFRQUQXRXV GHYHBSP HQW, WA/ ADDOR D UHTXILHP HQNVRUD@QHZ YROQMHWY \R FRP SB\M
VDIHI XDUEQ) WDIQQ) DV Z HO



) HHGEDFN ILRP \WRVH Z KR KDYH FRP SBMWIG WH WDIQQ)  IQFOAQ) RXWHOHV KDV EHHQ
YHY SRAMYH : H @H WH P RUH LOMDRYH DSSURDFK IMBURYIGHV GXUQ) WH YIWDOMHWRQY

© H KRSH \R RIHUD VKRWCHG YHWRQ R \WH WDIQQ) \R DOH MY 7HK $QHY DV
UH UAVKHUNDIQQ) 1Q\KH I XWMUH

© H DUH FXUWHQ® FDUY Q) RAVWRXUDQQXDO  FKHAN 1Q Z WY DOYRGQMHLY : HVEINH WP H\R

FKDADABIQIWW FROMZI DQ. HHGEDAN DQG FRP P HOQW IURP RXUYRGIQMHLY RQ DUHDV Z KHH
Z HFDQIP SURYH WHUYRGQMHUIQ) H SHUHQFH Z W XV

© H KDG D VXSHUWIS \R \KH + RIV EDFN EUHZ HY Z M RXUYRGQMAY :  H Z HUH DE®I \R Z DO
WURXIK WH KRS JDUEHQ DQG \BMM VRP H BFD® SURGXFHG EHHU : H KRSH \R EH RAWDQG
DERXWZ WY RXUYROQMHLY P RUH UHIXOWD 1Q DV \WRVH \WDWKDYH NRICHG XV IRUHYHQN
VR | DUKDYH HQR\ HG P H-MQ) \WH \WDP DQG VKDUQ) H SHUHQRHV Z W RINHU7 HFK $ QIHY

7KH WDP KDYH EHHQ RXWDQG DERXWBRW RYHUWH SDWMHZ P RQKYV DWYDURXV QLIHBHQW
HYHQWN SURP R \WWH 7 HFK $ QI H36 HYEFH

&XUHQ Z HKDYH WK P HP ERY/

ZIW  MRIQQI VIOFH 6 HSWP EHU ) DQR\
EHFRP LQJ D YROQMHU * HWOQ VRXFK




2 XUYLLWDOMSV DIH EDFN

© H DUH GHDJK\MG \R DQQRXQFH \KDWRXU SRSXOU YIXDOWSY DUH EDFN \WDQW \R 1XQAQ)
IRP 7KH &RP P XQW ) RXQEDMRQ IRUB XUH 2 XU IIAMYLDOWS \RRN SOFH 1Q 2 AREHU
Z KHUH ZH HQR HG D \BO! IURP \WH ) BUHQFH 1 LJKMQID®! 0 XVHXP  :  H GDUDAD GWDERXW
) BUHQFH DQG KHUZ RIN IQFOEQ) VRP H QHZ. IQIRWP DIRQ ) RUH DP S®I Z H GDUDNKDWAH
QADZIQIV R ) ®HYFH ZIWW KHUOP S DUH DPYD® IQFRUHPWDY VKH Z RXG QRAKDYH KDG
DFFHW VR \WH WSH Rl OP S VKH LV RIMQ SIEWUHG Z W 6 KH IV XVXD® SIEWUHG Z MY DQ RO
OP S ZKHQ 1Q IDPWWKH XVHG D 7XUNVK OP S ZKIFK XVHG D FDQEBI $OR ZH GDOQAKDWV
) BUHQFHZ M\WHKHS R L@DP ) DWIQYHQWG WH 3 IH & KDW

| \WH DERYH KDV JLYHQ\ RX VHURXV) 20 2 ) HDUR P MQ] RAWGRQWZ RW  Z H UHFREHG
\WH VMWWRQ DQG VW DYDIDE®! \R YIHZ RQ RXU< RXAWEH &KDQQHO 7KH YIG-R KDV VXEWBN
DQG Y6/ IOMSUABMRO KWBY ZZZ \RXWEHFRP ZDWK'Y KQ -S N

2 XUQH VWIS LV \R WWH - DQH $ XVMQ 0 XVHXP DQG LV VFKHGXGIG IRUO RQGD. W 1 RYHP EHU
DW DP , UWDDM\RX P D EH UDAQ) WL IQRWP DIRQ DIMUWH HYHQVEXWIKH UHFRAQ]
Z |@FH DYDIDE®! RQ RXU< RXMEH & KDQGHO 2 XUDWWS IRU Z I@FEH R \KH 6 lU- RKQ
6RDQH O XVHXP RQORQED. W' HFHPEHUDW DP : H UHD® KRSH\ RX FDQ RQ XV ||
WHWH IV VRP HZ KHIH \ RX ZRXG @H \R YMW YILWD® SGDVH GMXV NCRZ B\ FRQIDFUGY
. IPEH®\ ( @4 VXUH FRODIRQRU XN



0 DNQJ ( YHY &RQWFW&RXQWO ( &&
$6[ RXU&RPPXQW &KDP SIRQ &RRECDRU KDV KHG D QXPEHUR 0 ( && WDIQQ]
VHWIRQV ERW RQICH DQG 1Q SHYRQ P RAWIWABET DQG VRP HY%RDUG' ILHRARLY KDYH VENHQ SDW
$Gf KDV DOR WG \R FUDW D 0 ( && CDWWEDVH IRUSDWMFSDQN \R XVH 1Q DEGMRQ R \WH
6 XUWH &RXQW &RXQAOHRP P HQGHG + HDAK\ 6 XUH. : HEVIW

' (16 P HHMQIV
$WD UHFHQW (16 FKDLY P HAD ZH QVFXWHG WH FXUHOAMIBKRMUH R WH ' (16 DQG
Z KHWHUWKLY FRX@ VKRX@ EH FKDQJHG VR VHH IL Z H FDQ DIWDRWP RUH P HP EHY 6 RP H IGHDV
ZHH QVFXWHG DQG <DWP 1Q ZIOVHQG RXAWD VXUYH R ' (16 PHPEHWY \R JHWWHU
WRXIKW $V D UVXGR WLV Z H KDYH QRAY HVWWHWKS \WH P HAMQ) CDWMV IRUWH' (16 QW
\ HDU

6XUH 9IMRQ$FPURQ* LRXS
7KH 6XUH 9MRQ $AIRQ * UIRXS P HWIQ 2 PREHU DQG KDG SUAVHOBMRQY IRP 6.,/ & 6
, QGHSHOGHOM HDAN $ GYRFDR\ VHLYIEH DQG IURP WH $ PYH 7 IDYHOVRKHP H SURSRVHG IRU
UYXSKDP  $V H SHANWG \WHUH ZDV D BWR FRP P HQON RQ WH IQDFFHWIEIOW R \KH
FRQOUXEEMRQ DQG Rl \WH [P SDPWKHVH FKDQJ HV Z I@KDYH RQ\KRVH Z KR DUH YIWVXD@® [P SDILHG

DQG RUKDUG Rl KHDUQJ



) RBZIQ) D VXFFHWIXOVXP P HU6 XSHU+HIR 7 . DWV IV SDQQQJ IRUWH : IQMJ: RQGHU
Z KHHY HYHOWS$V, ZUWM ZH DB RAMKDYH D IXOMP IRUWLY HYHQNZ KIFK Z L@EH VP LOUVR
\KH VXP P HUHYHQAEXWZ IKRXWKH VZ [P P 1Q) : H SOQ R XVH VSRQVRUKLS ILRP \KLY HYHQW
\R JR\RZ DUBV FROIDXDIRQ IXQAQ) IRUWH * HVO RUH $ PYH SURVIFW

5R\ DO+t R@Z D\ IHVHDUFK * WDQW
' U$SQFD =HQ RCH R RXUP HP EHY ZKR IV D SIRHWRUDWS R DO+ RBZ D\ 8 QLYHWAW
DBOWNG XV \R VRP H IXQAQ) DYDIOE®! IRU UMWHDUK IOR SK\ VIEDODRYIW DQG DFFHW \R
GLVXUH FHQUHV 7RIHWHUZ W $QED 1 IN\L $®[ DQG < DVP 1Q VXEP WHG D EIG IRUIXQAQ) \R
FROGXPWNH UHVHDURK 7KLY Z DV VXFFHWIXO:  H@NHHS \ RX XSCDWG

$ FFHW $ @6 UHDV YIMWV
- RODWDQ $QJIH DQG < DVP 1Q KDYH YIMWG \WUHH 6 XUWH & RXQW & RXQAIO 6 &8 SURSHWAV
. RRGKDWK 3OFH ) DILP RXQM-RX\WH ' DNRIB \R FDW RXWDQ DFFHW DODUDV YMW: H
KDYH VHOA6 && D UBHSRWR RXUIIQAQIV DQG KRSH VRP H FKDQIHV Z I@EH P DGH \R HQUXUH
\KH EXI@IQ)V DUH DFFHVWIE®I ERIK \R P HP EHWY R \WH SXEQE DQG GVDEGIG HP SB\ HHV

6 XUH +1@/ RAMY A6

. H KDYH Z UMWQ D BMWUR VXSSRWWRUD 6 XWH + 1@ / R EIG Z KIFK Z L@ERN DAJ BHHQ
YROQMHUQ) DQG DFFHW \R \WH FRXQ VIGH |RUP LQRUIMYHG J URXSV

) RRG 6 XSSRUNHSRUWV
$®[ KDV GHYHBSHG D UHSRWZ KIFK GHBIY WH IQAQIV RN RXUIRRG

VXSSRWWXWYH  7KH VXWYH. DVNHG P HP EHLY DERXVYKH EDUHY \R
DFFHWQJ 1RRG VXSSRWIQ 6 XUWH 7 KH UHSRWWADQ EH DFFHWHG RQ
RXUZ HEVIW
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3DWZ D VW &KDQIH 5 HVHDUFK 3 LIRMIFW

6\BD) OV HDU 7 KH & RDQIRQ SDIGHUHG Z WK 6 XUH 0 IQRIW ( WQE) RXP 60 () RQD
UMVHDURK SIRMIPWBRNQ) DMKH H SHIHQFHV R 6 RXK $VIDQ DGXOV Z WIQ P HQBOKHDAK
VHYIFHV 1Q 6 XWH DQG 1 RW ( DWW DP SVKLLA

© HVSRNH\R  SHRSGI R XQGHYABQG Z KHWHUUMGHQWV |HOMNDWKHUFX@MUDCDQG UHD [RXV
QHHGV Z HH XQGHYARRG DQG DFFRP P RADWG B\ P HQEOKHDAK VHYIEHV DQG KRZ @QIXDIH
EDWIHY DIIHAMG WH VHYIEH WH UHFHYHG 7KHUH Z DV JRRG UHSUHVHOIMRQ ILRP 0 X\VTP V
DQG SHRS®! ILRP 3DNMIBQL ,QADQ DQG 1 HSDBMVH EDFNJUIRXQGY  + RZHYHU RQD D WP DO

QXP EHUR! P HQ Z HUH LOMUHVWMG LQVINQ) SDWNQ \IH UAVHDUFK

7KHP HV VXFK DV WP D P IWXQGHWABQAQ) R P HQEOKHDWK FRP S®f IDPI® G QOP IV

JHCHIMRCDOGLHHFHY OFN R SIRHWIRQDOXQGHYARIQAQ) DQG @QIXDIH EDWHY Z HH
FRP P RQD GVEXWHGE\ SDMFLSDOW

J\RX @\H \R NQRZ P RUH DERXWIKLY SURWIPW\KH IXQUHSRWZ LOEH RQ 7KH & RDDIRQ Z HEVI\M
VRRQ : H KRSH WLV UMVHDUK SURMIPWZ LOKLI KO KWAKH H SHIHQFHV R SUHYIRX\VD XQGHU
UHSUHVHOMG J URXSV DOG KHS \R FUDWM P RUH LGFOMYH P HQUBICKHDAEK VHYIEHV 1Q RXUDUHD

, QGHSHQGHWD HOWOH HDOM 1 HVI RWN ,0 +1

2 YHUWWH OVWHZ P ROKV B DQG P HP EHWY RN WH 1 H& RUIN KDYH EHHQ LOYRIHG Z W 6 XUWH.
&RXQW &RXQFI0/ Z RIN R SURYIGH FRP P XQW EDVHG P HQEOKHDGK VHIIEHV : H KDYH EHHQ
KHSIQ) \R HQUXUH HTXDOWV R SUIRYMRQ \WURXIKRXW\KH FRXQN DQG VHYIEHV \KDWDUH

DFFHWEG! |RUDQAMGHOV



























