1 RER

<Woi 000 O WIK:



WDEDDE " %

\KCELLE 1V D FKRIHRIUDSKIE H SBUDWRQ R $LDE P DB IUHQBKIS FUHDMG B\ 60P DU+DADG. Q) 7KH SIHH LAXP ICOWV \WH LQAP DR\ DQG WQCH.CHW
\WDWZ HDYH ERQGV EHE HHQ ER V DQG P HQ Z WO D FROM WZ KHH VWKPMUDOYIRBIGRH DQG RAFXSDNRQ Z HIK KHDYI® RQWHU@YHY $WWIMH KFHDUAR WH
WRY DUH 0 RKDP HG DQG 0 DKP RXG SHURP HGE\ <RXVH $UH 6E1HK DQG 0 RKDP HG6DKCHK  Z KRVH I UHQBWKIS XQRTV IQD VSDFHZ KHHP HP R DQG

WH SURVHONQMIZ ICH 77 R SXSSHV R I1HU D GRXE®! SHYV/SHARYH DAWP HV HP ERG 1QJ WH FKIBLHO WH RQAFH Z HH DARKHYY \WH GLHDP V RUQYHV \WH
P LJKWKDYH @QYHG

' FMIQHGE 61SKR 1J[ RD WHH LI XUHV XQ RG WIURXIK D AWM RRYH YIVXDOMQI XDIH 2(H WIG ARMSWHY WIURXIK D SUHHWH P HKDQWP  WH RWHU

VXSSGI LIV DQP DMG B\ QUHRAP DQSXOWRQ @ W WHU FKISSHG SDIQAJWDYHO DQG ARQAUHM W WUHY \WHU VXUDAHY EFHDUWHP HPRY R WH” R D
ZRUGLIOGHD 7TRIHKHU WH IRP \¥ RKDOHVR DZ KRB RCHJUWRXQEHG WH RWHUHRWKHHDO

2 QVWBIH \WH SXSSHV EHFRP HHAKRHV R WH XQVSRAHQ Z RUBY WH SHURP HY @IHCRADZ D VD, %R3. DQGILIXWH
UHVSROG VR RCH DCRIWHU Z HOVIQJ D VXEVB WIQURQ LQ Z KIFK HYHY JHAMUH HYHY JOQRH VSHDNV WH XQUVSHONDE®H

7KH GDP DU\ LV ERQ ILRP P RHP HOW,Q WH CDQFHWTERAHY 6DP DU +DADG . 1Q) IQWPUEHY WH CDUDWYH

P DNQJ WHERG IWHD D WKH WRY \WIQ) [QAMKP HOX D FUHDWUR HP ERAHG P HP RUHV DQG 1 IPWRQY 3HURP HY/
DQG SXSSHN WXV BDG XV LQR D VHOUMYH\MUILDIQ Z KHUH J HVMUHY DQG LK\ WP V UIHYHDOCRWEIA LD FRTIBPPWYH SDIQ DQG
EXUHG HP RARQ 7KH VRXQG GP HOVIRQ DFFRP SDQHV WLV LOAP DM MXUH. +IVKDP $EX - DEDQV JXMVIU FRQYHIHY
Z MY WH FKRUHRIUDSKHUV RZ Q VRXQG GAMLIQ FUHDWY D Z RUTS Z KHUH P XMIE DQG P RYHP HONQMUE ICH 7KH W[ W
SUWDEIE DR HY 1 LDIP HOMG DWP HY SRHWE GDERIXHV Z MY D FKRUHR] UDSKLE VARUH WDVWEGIGY SM. IDQMV DQG
H SGWVYH HQHLI\  VKDEDDE WXV EHFRP HY D YIVAFHLDOHP ERAP HOAR &YH 1UHQGWKLS DQG WH Z HIKWR D @H QHG
XQEHUMEIHA  Z KHHHYHY JHAMUH HYHY VRXQG HYHY | DM DVWRY R UAMIHQRH DQG FRQCHAURD
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HAEQFT

60P DU+DADG . 1Q) DUNME IRXQAQ) QUHARUR <6' 7 JIDGXDMS ILRP WH $IB\ ) RUKDP %) $ SLIRILDP  XQGEHU WH
\MMDIH R . O X\R +UWDED DKL +HJZRINKDV EHQ SHURP HG IO FRXQAHV RQ ILYH FRQMHON Z W FRP P MR
WURXIKRXWIH 86 DQG DELRDG LQFOQQ) +RY . RYJ $UV ) RWMWDO +RY) . RQY  +XEEDLG 6WHHW  &KIFDJR  5DP DADK
S&ROMP SRIDY ' DOFH) HARYDO50P DADK  7KH: DO 6WSQQN : DUHKRXVWH 1HZ <RIN * RRG &KDQFH 7KHDAH 0 DUMH.
DQG7KH+HBV 30UV $Z DUBV DQG | HIRZ VKISV IGFOGHWH 3UL GHV - HXQHV &UZDMXLY/ 3 DBMMIHDY SRAUD' LYHIMMBGHV
([ SSHWIRQV SUNMTXHY 3DBMIQ 2 XW HRNDO3DWY / D) DEUTXH &KDICRE FVICHR  &KDIARN 7KZOMH COWRCDOGH @
' DQWH 30UV 7KH &HOMUI RUYDMMDOG WH $UN DML <8 DQG 7RX® 1Q &UHDRU &9% 1 DWRQDOBIZ. GAOMWV1 <& 6DP DUV D
SUHDIYHEDSMIO 1G5) XWMUHY $UNEXEMUH ,P SDAWZ DLEHH I RUKHUGQHZ. P XGMIVAS@ODY SURWAVE DARSFW

0 RKDP P DG 6P DKQHK Y%DUHV D VHD BXIKWKIS KRS DQG FRQMP SRIDY GDCRH DUNAVKDY Z RQ YDURXV EUHDN GDCH
EDMB 1Q 3DBMMH DQG SHURP HG QP DQ. IQMIDWRIDODQG GFDOSLRWAW IQFOAQ) %DA\H D FR SURGXPIRQ EHE HH.
.96 GVEDDW & CHD % $0 4DMIQ) RXQEDARD UHIXP % FKRIHRIWDSKHG B\ . RHQ $XIXVANGHD DX
5 RVDED 7RUHV %P 1RPDG/' DJFHEDP S ALHPMGE\ ' LD $EX +DP GDQ Z W FKRIHRIWDSKHLY - Rt
&UHAY 7DRXILT ] ] HARX DQG 6P DU+DAIG. Q) “RODQ 1DV$QZ W YRMID' DIFH&RP SDQ. ALHAMGE (QF
&HM \BO DQGZDVDFKDP SIRQIQ) GRU: DU YDMB ' HPP DIN 0 RKDP P HG KDV EHHQ D SXSSHMHUI RUWE

Z DONZ ML $P DOAGRH DQGKDVEHHQDP HP EHUR <6' 7 IGFH

<RXVH $H 6ELHK IV D @PHUDQG SHIRP HUILRP - HXAVDBP 3DBMICH +HJIUZ XS 1061F DQ D QHIKERKRRG GHDUW!
2@ &IW BELK HDUHGD Y 1QO DINFMD)  96AMCHW ILRP 94l HW8 QLYHIW Z KIOIWDIQIQ) DVD&RP P XQW' DGR
7UDIQHUZ W WH $XVDQ QRQ SR IMEDOW ' XUQ) WY WP H KH FREDERIDMG Z W VAKRRY IQWH : HRAWWDCN LOMILDAD
SK\ MFDOBDLIQ) DQG CRQ YIRBIOWFRP P XQFDWRQIRU\ RXQ) VWYGHOW DQG SHRS®1 Z W AVDELOMY 61GFH 6 ELLK KD
Z RINHG DV D | UHHDGAH GDQAHU SHURWP 1QJ 1Q SLRMPW Z W FKRUHRILDSKHLY VXFK DV 2P DUSDWK. 60P DU+DAG . 1Q
<DD 60P DU ' DQFH 7KHDAH  +RRP DQ 6KDULL DQG . KDBIG YD KRXAML +H DR Z RINHG Z MY 6 DUH \ HAE DP DADK DQG W
5DP DADK &RQMP SRIDY ' DQOFH ) HYDO ,Q KH P RYHG\R 1RZD DIWJ UHFHYIQ) DQ DSSUHQMHWKLS Z W &DU
UDKH WH 1 RZ HILIDQ CDWRQDOFRP SDQ R FROMP SRIDY (DQFH ZIW ZKRP KH SHIRP HG 1O SIRGFWRYY DALRV
1RZD WH1HNHDQGY DQG* HP DQ



HAEQFT

(QUER' DX<DQJ : H ILRP 7DZDQ KDV SUAVHIMG Z RN WURXIK ' DQSDFH3WRWAW' 7: 86 &RQEH' XTXH &$ 0

(6 3HGX 1/ DQUG/0&&V 5LYHJWR5LYHJ) HAYDO 86 7KH DUH D BQ) WEBQAQ) P HP EHUR +DQGBVvSUQ) 3XSSHW
&RP SDQ DV FDAWMQ : [P . HONGIHV ,050MAR GBOAM DG 1Q : DU+RUVH RQ ARDEZ D 7KH Z HH 5HMGHOW
3XSSHAI ' IWHARU IRUWH * HP DQ SIRGPWRO R : DU+RUH : H IV FXUHOASWRADM SUNME ' [IULHARU 3XSSHU

" IWHARU |RU DODSLRGXAPWRYY Z W 7KH : DO / B $P DODQG $WRADWM 3' 1RU) DXV 1Q $1UFD 2 \WHU QRIEE®! LRDV
ICFOXGH 6KXBD 8KHDQIV [ | 9HQFH %4HYCD®! 7D.Z DO 3DYIARY ' HYQV &RRSHU =DF ) DUBA W I HDWUH (1 / INH
SDWB 7RZ DLBV* BZ DQGROMIIHIRUS RE\ Q2 UID 94 ' DQPH 7KHDMU ,VKP DHOH RAMRQ - RGHV $IMIGD &RUGHLIR DQG5 RE
A\H

6LSKR 1J[ RD IV D 6 RXAW $1UFDQ SXSSHAGMIQHU QUHRRU DQG P XGMIVAS@DY DUNMWILRP 8DSH7RZQ $W  KHKDV
HAEEQKHG KIP VHD DV RCH R WH GDAQ) FU-DWYH YREHV 1Q FROMP SRDU $1UFDQ SXSSHAU NQRZ Q IRUP HJIQ)
WDAWRCDOWRY WA RDIWP DQWKLS DQG SHIRP DOFH Z MY ERT VRADE FROVALRXY CDULDIRYHY +H LY WH FR | RXQGHU
R 8\Z DQED 3XSSHADQG' HVLIQV $UNASRTBPWYH 8 NZ DQED 3XSSHARRP SDQ. Z KHUH KH VHUYHY DV GAMJIGHU P DNHU DQG
SXSSHWALHARU +1V Z RN Z W 8 NZ DQED KDV EHHQ FHBELDMG GFD® DG IQMUIDWRIDD |RU W LOCRYDARD FXAOXUDO
GS\W DQG HP RARCDOSRZ HU 61SKR EHIDQ KLY SUR HWIRCDONEXUWH. DV DQ LOM.D DWWH +DQGVSUQ) 3XSSHABRP SDQ

] \WH IOMCDWRD® UHORZ QHG FUHDRY EFKIQG: DU+RUWH ' XUQ) WIV WP H KHFR FUHDIMG DQG SHURP HG
10 WH D7 DUG Z 1QQQ) SIRGXPWRQ 4KIZ H Z KIEK VRXUHG DRLRW 6 R $1UFD LGFOAQ) DAH 1 DARDOS UV ) HARDOIQ
0 D\NKDQ®D ,Q KH KRQHG KLY RLDIVDWKH &XURXY 6 FIKRROR 3XSSHA 1Q/ RQGRQ DQG @MU GHLI GHG SXSSHIW 1RU,Q
\WH -+ HDUAR \WH %-DWB XSSHADQG 0 DVN 7KHDAH SHURLP 1Q] DAMHO D' D ) HAYDAQO IQCHVRE 86$ : W 8 \NZ DQED
KH FR FU-DWG \WH DFFOIP HG : DLRQD Z KIFK VRXUHG QDARCD® DQG UHAHLYHS P XGMS®! OZ DBV DG @MU FRIDER DMG
Z M ) DNKIHVL' LIMIOSIUFD RQ / RQHD 601U HDWHU 5 HSRUV +H LV FXUHQ® DQ $UNAMQ 5HGHIH DAKH
&HOAH |RU+XP DQWAV 5 HVHDLRK 8 QYHUIMW R WH : WML &0SH Z KHUH KH FROAMXHY VR H SBUH IGHOMV FRP P XQW
DQGWH KXP DQ FROAMRQWWURXI K VXDOMHDAH



HAEQFT

+VKDP $EX - DEDOLY D FIWVMEDOI XMBUMADQG FRP SRVHU DQG WYAHS DAKH - HXVDBP $FDGHP\ R 0 XVIE DQG' DQFH
Z KHH KH WDICHS 1Q D UJRIRXV SIRIP R SHIRWP DQAH WHRY  DQG FKDP EHU P XMIE XQ@EHU GDAQ) FWIEDOI XV
SHADIRIXHV $V D SHIRP HJDQG FRP SRVHU KH KDV VRXUHG QDWRCD® DG LOMCDWRIDD Z WK 3 DBMMIDQ HOWHP EGN
IOFOAQ) 785$% DQG ' DUIEHWEKDP V' GHYHBSIQ) D QVWCRWYH YRIEH WDMQMI DMWY FOMMEDO I XU \WRKQTXH Z W
$UDELE P XMFDOWDAWRYY +H KDV FRP SRVHG IRUWHDAH CDQFHDQG 1P LFOAQ) $O+ DNDZ DAV 3 DBMMIDQ 1 DARIDO
7KHDAH DQG <DD 6DP DU ' DQFH 7KHDWH FREIDER DAY FRVHY Z M FKRUHRIWDSKHU 6 0P DU +DADG . 1Q) R FU-DM
VRXQGBVFDSHY WDWXVH FOWMEDQ) XMIUZ W \WDAWRDODQG FROMP SRIDY IRP V

0 XD $OEHK KH KIP 1V D 3DOMMIDQ @KWY GAMIQHUEDVHGIQ- HXVDBP  Z KR KDV EHHQZ RNQJ LOWH I IHT IGRH
+H Z DV WH WRKQFDOQUHRARU IRU $O. DVDED 7KHDAH DQG &IGHP DMHTXH 5DP DK 3DBMMH |RUD® RW

\ HDU/ DQG LY FXUHQ® \WH WRKQEDOAUHAVRUIRUWH 5 DP DADK &ROMP SRUDY ' DQFH) HARYDOUGRH W IRXQAQI 1O

+H LV WRKQFDOALHARUIQMDWRD® IRU7KH: DN Z MY/ MBI $P DODQG 7KH+HLGY 7KH: DOI3URGXPMRYY 0 X0 KDV
FUDMG QKWRUP RHWDQ ~ GFDOSLRGXPUIRYY Z KIFK KDYH VRXUHG CDWRD® DG LOM CDMRD® +1V Z RN KDV EHHQ
VHQ 1Q QREE®! WHDAHY DQG |HARDY VXAK DV 7RN R $UNV,QMUODINRQDO) MRYDO - DSDQ - &DUMDIH 7KHDWIFDO' DLV
) HAYDO 7XQMD  <RXQJ 9IF 7KHDAH SQWG . IQIGRP  7KH $YLJCRQ ) HAYDO ) LDGRH  $GHDICH ) HAYDO DQG WH
OANMW H/ DO RQGHSWEH ) IDGFH  +H LY FXULHQ® VRXUQJ 7DKD +RX\D * DIHUQ) DQGO LY

6KQUKR 0 XKDQDG E IV D 6\ UDQ DURKMWFWHQILGHHU DQG GAMICHU Z W D %6 1Q $URKIWPMUH IURP ' DP DVFXV
8 QYHMW FXUHO® EDVHG 1Q 0 DUWHEB! +H 1V WH FR |RXQGHU DQG 7HKQFDO HDG R 89 / $% Z KHH KH GHYHBSV DG
P DCDIHV VWM VSHALLE VRXGWIUHY  SXEQE DUINQABEAWRYY DQG DUKIMWRMUDOVEHCRIWDSK. XMQI QDWIDODQG XSA FOG
P DMIDY +H DOR FRAIDERDMY Z W $0 $ * UIRXS RQ MUWH VDB P RGX@U DURKIWRMUDOLOAREIDARDY DRLRW P XGAE®!
FRXQMHY 0 XGEXOXUDO DQG P XAMIQIXDO KH ZRAW DRIRW ( XURSH WH 0 lG3B! ( DWW DQG 6RXAW $MD GDAQ)
P XOMEAVASIDY GMJIQ SIRFHWHY DQG RQ VW WRKQFDORSHIDWRYY $ERQIMCH KLY GMIQ SUDPWEH KHIV D' - DQG
P XVIE SURGXFHU DP RQJ WH 1 LUMG\ UDQ DUAAN VR HQJ DIH Z MY 3\A FKHEHIE 7WDGQFH SHURLP 1Q) DAQMUCDARCDO VYD
DQG FROMEXWY) VR\WH JURZ W R \WH UHI IRCDOVAHH KWBV. ZZ Z XY@E IU
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<DD 6DP DU ' DQFH 7KHDWH <6' 7 FUDMV IQWIRDWY SHURWP DQPH DQG HEXFDWRQ SLRIUDP V \WDWH SDQG DFFHW \R DQG SURP RM
XQEHIAEQAQ) WILRXIK  \WH DUV ) RXQEHGIQ I01HZ <RIN&IW <6' 7 KDVDUBHIRIHR  RUJICDOZ RNV SHURWP HGDARW 1<&
DAHOXHY VXK DV' RZ QRZ Q' DQFH ) RARYDO* IEGH. +DUBP 6\BIH - R FH6R+R / D' XDLAD 3HURP 1Q) $UNV &HOMU 7UEHFD 3HURP 1Q)
SUNV &HOMU 4XHHQV O XVHXP DG PRH UHIIRQD® DG DELRDGIQ  FRXQUHV DRRW IRXU FROMHON IOFOEQ) [HARDY VXFK DV
' RZ QRZ Q &RQMP SRIDY $UNV ) HARYDO ( J\ SW 1 XWAADQRKH %-HJIXP  5DP DADK &RQMP SRUDY ' DQFH ) HAYDO 3DBMIMH 6, DQFH
6RAMW . RHD 6SUQ) ) HAWDO 7XQMD 7KHDMJ GHU : HIV 7KHDMIJRP HQ *HP DQ 6LGFH WH FRPSDQ KDV ZRNHG
WDQVCDWRD® EHE HHQ 1 <& DQG 3DBMACH DQG LY FRP P MG R XQWY GYHWVH DUMAN DQG DXAHQAHV 1Q WH FUHDWYH SLIRFHW LIRRIMG 1O
\WH EHIH WDNDUNKRXG EHCEHDAY) \WDQVRP DYH DQG DFFHVWIEGI VR D) RUP RIHIQ RIP DWRQ YIMWZ Z Z \ VGARJ

6HQV ,OMLAW 3LRGXFHU DG FRRAMRUR WRXWY/ ,Q) UDQFH DQG DELRDG 3UAVHIAIQ WH / \ RQ P HARSRDEQ DUHD Z W \WH , QM CDARCDO
) HARYDO 6HQV ,QM.AW DOR GHHGV QR LOARGXFWRQ RQ D COWRIDODQG LQMUDWRIDOVFD®! WDGNY VR LW VRXU FRRUACDWRQ DRWIW 6 1CFH

6HQV , QMLEW P DINHG W GHMILH VR VXSSRUNDUNAV RYHUWH GQJ WP 7KH DAWRADWRQKDV WRIHGP RHWDQ ~ SHURWP DQRHVIQ
) LDQPH DQG DLRXQGWHZ RUTS ( XURSH &KIBH %D [ 6HV ,QM.AW KDV EHFRP H D SUHVFUEHURQ D COWRCDODQG ( XURSHDQVAD®! $ FUKAIDO
H WOURQ R WH ) HWYDODQG DQ HAHOADOSMWRLP 1RUYIMELDN | RULQM CDWRCDODUNAN XL/ LOYIW FXOXUDOWEN-KRTHY R ML | RIAHV
DURXQG SRZ HIXODQG VRP HP HV UMNL SLRSRDY ,Q D FROMWR 1ICDCADOIDIION R FXGMUDOVWKAMUHY UMQ) HWHP VP DQG
Z WG DOWLY DRAYW GHP ROMDWY RXUFRP P W& HOWR FROMXH GHHOAQ) WH SUIVHOAH R FRP P WHMG DUNAE QVARXWH RO ,Q
DQHDR FDUERQIRREBUQN FRKHHINRXLY DR KHS UHGXPH WH HAR®I LFDAP SDPWP RELA] HIXQAQ) DQGP DNH DUNME P RELDA SRAME®ILQ
RUGHU VR FROAMXH \R GH HQG WH HAWHOMOSUAVHIH R IQMUCDWRQDODUAAV Z MO SIRIULP P 1Q) 6HQY ,QMUEW DOR UHSUHVHON WH
SLRGFWRY/ RUQJ WA\ 6DP CD: DNIP DQG6DP DU+DAADG. 1Q) DQGKDYHEHHOZ RINQJ VR HWHUMGRH
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