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7KHOLADIH (1 * $* ('

P MMRQ LV VR HOFRXUWDI H IOWMQUWRQDAFRQOHAWRQV E\

HP SRZ HUQJ WH: 1< FRP P XQW WULRXJK WRXJKWXCSLRILDP P LQJ DQG

HQIDIHP HQW

9( 4 XDUMO VHHWV VR EH WH Z UWQ H SUIHWRQRI 9LEDIH (1* $* (1 VP MMRQWDW RX FDQ KRG IQ\ RXU
KDQGV ,Q WHVH SDIHVZ H Z LGHQFRXWDIH\ RX VR LQARGXFH \ RXUHD DQG VR JHWR NORZ \ RXUQHIKERW/
Z HZ [@HQFRXUDJ H ELRDGHUDQG P RUH LOFOMYH SDUAASDVMRQ LQ RXUFRP P XQW Z HZ LOIQYIW\ RX \R
VKDUH \ RXUVBBIQW Z H Z L@DWN\ RX VR EH DQ DPWYH SDUARI FUHDWQU D VDIHUDQG P RUH VIXSSRUAYH

FRP P XQW Z HZ L@WKDUH NQRZ BIGIH DQG UMVRXUAHV DQG Z HZ LGP RWGH LQWI® FHBEWDM SHRS®!

MY Z I WLV JUDQG P MWIRQ LQ P 1QG WDW RX Z LOY L@HOQG LOMGH WHVH SDIHV RXUDZ HVRP H ERDUG
SUMGHQWWKDUQI DERXWKHUILUMEKUME DV Z IMRXWKHUGDG \ RX Z LOHDG SRHAM WDWZ L@P RYH\ RX DX
LOYIW J UHDWUXQGHUARQGLQ) \ RX Z L@vHH D VSHADCFDUWDWD WHQDI HUZ RUINHG KHUDWRIT VR EX\ \ RX
Z I@P HHD JXDUG GRJ WDWMAZ DQW VR EH RYHG \ RX Z LI HWDGYIEH [LRP D @Z \ HUDERXWP SLRYIQJ

\ RXUZ RINS@FH \ RX Z LOHH WH QRWWR VK W FLDIW FUHDWG DWIMH 6K WV &UDIVROXE \ RX Z L@EH RITHHG
DGYLFH DERXVWEN.QJ IMD QMBI HDVHURQ\ RXUMHD 1O WLV VHDVRQRI 1 HZ <HDUV LHVROMRQV \ RX Z L@HH WH
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EHDXWLIXO DUWZRUN RI D WDOH¢
TXDUWHU \HDU ROG \RX ZLOO JH
UHFRPPHQGDWLRQ IURP D ERQD
DIILFLRQDGR \RX ZLOO EH KDQG
FDVVHUROH WKDW LV D EHORYHC
IDPLO\ RI WKH IRUPHU &DWHULQJ
%XIIDOR %LOOV WKLV JX\ KDV K
$OOHQ \RX ZLOO WDNH LQ ZRUO
\RX OO KHDU IURP D UHDO ZLVH I
DVNHG IRU RQH MRNH DQG KDG W
WKUHH DQG \RX OO KHDU D ORW
ORYH DERXWsQGQWWHY DOO IUHH E
GRQRUV OLNH WK &

DQEC ZKR EHOL
LQ WKH PLVVLRQ DQG SXW WKHLI
PRXWKYV DUH

:KDW ZH DUH UHDOO\ KRSLQJ \RX
RI 9( 4XDUWHUO\ LV UHPLQGHU D
DOO RI WKH WKLQJV WKDW ELQG
"HVWHUQ 1HZ <RUR MXKRRWW ZH ZI
ORYH LW V WKH VWXII WKD"™" 2D
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+DSS\ 1 HZ <HDUVR RXU9( &RP P XQIW

7R EHFDQGIG WLV KRIED VHDVRQ KDV EHHQ SDUAEX@UD FKD@IQILQ] 1RUP H RQ D SHWRQDABIYHO( DUTHU

WIV\ HDU , ®WAP \ 1DWHU DQG KLY DEVHQRH KDV KDG D SLRIRXQG P SDPARQ RXUIDP 1® @ KIGH WLV IV WH
IWAMVKRIGD, VHDVRQZ IMRXVKIP  DQG, YH KHDUG VW RIWIQ WH KDUGHWW |, 110G WIDW VAAKIJ®I P RUH

Z W WH UHDOW R 1DAQU HYHY KROGD, Z IMRXWKIP , VKDUH WY H SHUHQRH Z I \ RX IRUVE R UHDVRQV

IUAV, BRYHWRY WA DG VHRQG 1L\ RX WH 11QGIQI WY KRIGD, VHDVRQ GWWDQP HIY NQRZ WDW
\ RX LH QRUDBCH

7KLV UHP IQGHG P HRI KRZ 9LAH (1 * $* (* FDP HVREH ,\WZ DVIRWP HGE\ DFRP P XQW Rl Z RP HQ Z KR IHOV
VROWG LQ WHUGHVSDIUEXVWADQMV RUP HG WHU®RYH LOWR VRP HWIQ) EHDXWXO, | 9IEBIH (1 * $* (* KDGD
VRIDQ IMZ RXGEH &RP HDV\RX DIH  7KHUHDUIHWP HVZ KHQ Z HIHHODVLL Z HUH GDQAQ) RQ WDIQERZ VZ W
XQIFRUV DQG RWHUMP HV Z KHQ Z H I HHOADSSHG LQWH 3IWRI * HVSDIU 5HIDUGBM/RI KRZ \ RX IHHO
UHP HP EHUWDW RX WK® DUH QRADBRQH

IUAIH(1* $* (' KDV XQGHIRQH VI QULIFDOWHYROMRQ RYHUWH SDWA HDU :  H KDYH EHHQ EDDQAQJ) WH
| RXQGDMRQDCBUQAS BV WDABIG VR IW FUHDWRQ Z KIG! UHFRI QL LQJ WH QHHG VR DGDSVWR FKDQILQ) WP HV
1 HZ ERDUG P HP EHY/KDYH MIQHG DQGVRP HRI WH) RXQGLQJ 0 RWHU/ DUH WMSSLQJ GRZ QDVZ H
Z HBRP HD QHZ \ HDUDQG D FBDIHUYIMRQ IRUSLABIH (1 * $* (* + RZ HYHU RQH WIQJ WDW L@DA D\ V
UHP DIQ FROWBQWY WDV RX DUH DZ D\ VZ HBRP H\R FRP HDV\ RX DWH

© KHWHU\ RX DUH FHBEWDAQJ P RP HQWRI M RUQDYLIDWQJ Z DYHVRI VRURZ 9IE@H(1* $* (' VKHH
VR HP ELDFH\ RX Z I RSHQDWP V :  H XQGHUARQG WDWAH LV D VESHWM Z RYHQ Z IW ERW @ KWDQG
VKDGRZ DQG RXUFRP P XQIW WUYHV RQ VXSSRUAQI RQH DQRWHUWULRXJIK MD@®

$VZ H@RNDKHDG Z HUH H AWG \R LOWRGXFH QHZ SLRIWDP V DQG LOMDWYHVWIDWDIP VR | RAMU
FROQHPARQ DQG HP SRZ HP HQW:  RUINVKRSV VIXSSRUMLRXSV DQG FUHDWYH HQGHDYRU/ DUH MVAD | HZ. R
WH Z D\ VZ HKRSH VR HQIDJH DQG XS@WRXUP HP EHY : H EH@HYH WDWE\ VKDUQI RXUMRUHY DQG

H SHUHQRHV Z H FDQ FUHDWA D USSG!HITHPARI FRP SDWIRQ DQG XQGHUABQGLQJ

D IMCWHWRUARI D QHZ \ HDU GMKVI1QG FRP IRUINQ WH Z DUP W RI FRP P XQIW DQG WH VKDUHG VWHQI W
Rl WRWH Z KR KDYH Z DOHG MP IOUSDWKY : KHWHU\ RX NRIQ XV WIRXIK YRXQWHUQI GRQDWRQV RUMWV

VSUHDGLQI WH Z RUG DERXWKY Z H H WQG DQ LOYIVMRQ R EH SDUARI WY IELDQWESHM R UHMTHQAH
DQG KRSH
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* WDGHV ZDVDKXJH
VXARHW Q) D@ 6HUHV

IRU* LDGHV WBUAQ
-DOXDUY &KHAN RXVWIMH 9(
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\ RX\W SIRILDP P 1QU 1Q

$“ANo B¢ Aaa,Yel ™Y Ugzbe8 “ Bhgl BN« A
7KHHV QR WP H@P MRQ KDYIQJ VRP HWIQJ VR BRNIRWEZ DUG\R DP , WKW 5HDGHY/P D\ UHP HP EHUDQ
DGYHUAHP HQWQ RXULQDXI XUDAMXH IRUWH - QG $QQXDOF DARZ HHQ &DWIE , WY DQ DQQXDOH DARZ HHQ
SDUN WURZ QE\ 9( P HP EHWY WH5XWR * DQJ DQG 3LRKDWND I DP L@V 7KH SDUN Z DV RQ WH HYHQQJ
RI2PREHU W DWAKH. QUKWRI &RO(P EXVIQ+DP EXU I \ RX P DGH IMRXWWDQN\ RX | RUKHSIQI XV
P D\H VXK D 1XQ DQG XQI RU HMZE®! HYHQLQJ WDWHQGHG LQ DQ HXSKRUF EDTRRQ ED@BIWS QG LL \ RX GIGQW
P DNHIMRXWKHH VA RXU P RQWV RUVR HDUD LQYIW | RUQH W HDU H DPAGDW DQG BFDWRQ 7% 9( Z L@
VKDUH WRVH GHVBLY Z KHQ WH WP H FRP HV $VWKH FOWIE \ RX FDQ H SHAD SO\ QAR NHHS \ RX GDQAQJ
FOWE + DIRZ HHQ P RYIHV S\ LQJ ILRP D SLRWPRU VSRRN. @IKWQJ DQG YIEH VHWQJ  SUJ HV DQG WRSK\ V
| RUYDURXY EHVWFRVP H FDWATRUHV 1UHH VQDRNV DQG D FDVK EDUD@IRUD YHY &Z SUFHG WANHWKR WY/
DFFHVWME®! VR HYHUY RQH ZI@EHRXU UG\ HDUWRZ IQU WY SDUN DQG Z H DUH KRSIQU |RUD JUHDW
WLORXVDV MY FXVRP DY WDADQ SURFHHGVILRP WH QUKWR VR EHOHIVOLADIH (1 * $* (* 6\ Z HLG
DQGWIA WQHG
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+DSSLQHVYVY DW ZRUN LV QRW D OX[XU\ LW LV D VWUDWHJILF EXVLQH
(PSOR\HHVY GHVHUYH WR EH KDSS\ DW ZRUN DQG RUJDQL]DWLRQV Z
FRPPXQLFDWLRQ WUDQVSDUHQW SROLFLHV DQG D VWURQJ FRPPLYV
SK\VLFDO VDIHW\ FRQVLVWHQWO\ RXWSHUIRUP WKRVH ZLWKRXW WK

5HVHDUFK E\ * D@XS * RRIGIV 3 LIRMIFAG UMRVBI + DUYDUG 9XMOQHW 5HYIHZ DQG 1,2 6+ VKRZ V VKDWZ RUINS@FHV \IKDW
FXOWDVM WXWV S FKR®J LFDOVDIHW  DQG HP SRR\ HH Z HOEHLQJ H[ SHUHOFH KLJKHU SLRGXFWYIW HQJDIHP HQW DQG
RYHLWDO@RW DQL DMRQDOSHU RUWP DQFH

&UHDWRJ D KDSS\ Z RUNS@FH LV QRWDE D\ VHDWM  7KH IRXQGDMRQV Rl D KDSS\ Z RINS@FH  RSHQ FRP P XQLFDVRQ
SRIF WDQVSDWHQR  DQG DFFHWIE®! VDIHW FHOWALHG SURFHGXUHYV  HT XLLH LOWQURQDOGHWLI Q DQG RQJIRLQJ

FRP P WP HQWRP ®IDGHUKLS 7KH LQYHWR HQWSD\ VRII DV HP S@R\ HH KDSSLQHW GLLHFV® DI | HFW SLRGXFMW
LOQRYDMRQ DQG UHQVRQ ( P S®\ HHV Z KR | HHOKHDUG DQG SURWAFWAG DUH P RUH HQIDIHG R\ DO DQG UHVLOHQW ,\W/
Z RUA IVWR LQYHWMOQ KDSSLOHW LQ WKH Z RINS@FH

: K\ 2 SHQ &RP P XQLFDWRQ O DWHW/

2 SHQ FRP P XQIFDVIRQ EXLABV S\ FKR®RJILFDOVDIHW  UHGXFHV P LVXQGHUADQGLQIV DQG SLRP RWAV VWKEHVE HHQ

HP S®\ HHV DQG VXSHUYVRWY : KHQ FRP P XQIFDWRQ I&RZ V IHHO® HP S®\ HU EHQHI MW LRP WURQIHUWDP FRKHVIRQ
HDUIDHU LGHQW LFDVIRQ RI HP HUILQJ DMWXHV LQFUHDVHG HQJDIHP HQWEHWHUP RUD® DQG LI QU LFDQV® KLIKHU
UHWQURQ (P SR\ HHV EHOHI W LRP D JUHDVIAUVHQVH RI EHRRQILQJ  FBIDUHU XQGHUAMDQGLQI RI H SHRVIMRQV
LOFUHDVHG FRQI LGHQFH LQ BIDGHUKLS DQG LHGXFHG VWUHW DQG DP ELIXIW  6R VD! VR \ RXUHP S®\ HHV DQG FR

Z RINHWY

7KH EHWWSH RI FRP P XQLFDVIRQ LV Z WK HP SR\ HHV DQG VXSHWIVRU/ RULQ D VP D@JLRXS IRWP DW ( P SRR\ HHV
VKRX@ | HHO LHH VR DWN TXHWIRQV DQG VHHN FIDUW DLRXQG Z RN DWAJ QP HQW DQG RWHUZ RINSMFH DMVXHYV

&@®DU 7 UDQVSDWHQW DQG $ FFHWLEH 3 R@FLHY 7 KDW3 URUW] H 6 DI HW

$@RWDQL DURQV Z WK HP SAR\ HHV VKRX@ KDYH HP S®\ P HQWSRQOFLHV VIKDWDUH HDW VR 11QG DQG VIP S VR
XQGHUAMDQG ) RXQGDWRQDOVDI HW SRAFLHV LOFOXGH DQV KDLDWP HQWSLRWFRQV VDI HW UHSRUARQJ SURFHGXUHV
DFFRP P RGDWRQ SLRFHWHV HUWRQRP LF SIDFUFHY DQG P HQVIDOKHDOK LHVRXUFHV

$ VIKUYIQJ Z RUNS@FH LHT XLLHV RQIRLQJ HYDOXDVRQ 2 UJ DQL DAMRQV VKRX@ XVH VXUYH V DQRQ\ P RXV IHHGEDFN DQG
RSHQ FRP P XQLFDVRQ [P S®P HQWSRAFLHV 7KRVH SRAFIHV VKRX@ EH UHYLIHZ HG DQQXD@ VR HQVXUH WH\ P DNH
VHQVH IRU\ RXUHP S®\ HHV DQG \ RXUZ RINS@FH , QVIAJLDQJ HP S@R\ HH Z HDEHLQJ LOVR BIDGHUVKLS GHYH®RSP HQW

WDLQIQJ  DQG WUDVIAJ LF SMQQLQI WUHQIVKHQV GRQJ VAWLP - RUJ DQL] DURQDOKHDOK
2 QH/DZ\ HUV 2 SIQLRQ $ &DVH | RU) RWHUQJ %HARQILQJI LQ VKH : RUNS@FH

&UHDVQJ D Z RINS@FH Z KHWH HP SR\ HHV |HHO DWKRP H LQ D SLRI HWIRQDOHQYLLRQP HQWL D WADVWAI LF QHFHWIW |, Q
P\ Z RN IHSWHVHOMQJ HP SA&R\ HWV DQG HP SR\ HHV LQ MERU LHOWAG P DWHLWY , KDYH LHSHDWAGO VHHQ WKDW

HP Sux\ HHV £ KR THHOVASSRWHG £\ ERVIK VIKHLU VXSHUYLVRWY DQG VKH RW DQL DMRQ DWH KDSS\  SLRGXFWYH DQG FDXWH
VIKH GIDWAVGIMUXSMIRQ (P SR\ HHY Z KR |HHOWH EHRRQJ LQ WWKH Z RINS@FH SDUAFLSDVA P RUH RSHQO® FROQWIEXVM LGHDV
P RWIH LHDGLO DQG KHG LGHQW\ LMWXHV HDUD

6DIHW DQG EHRQILQI XQMRFN YX@HWELIW  DQ HWHQWDOLQI LHGLHQWRI JLRZ VK 3 HRS® FDQQRWIQQRYDWA Z KHQ VIKH\
DUH EWDFLQJ |RULP SDPWRUZ RULHG DERXWUHVDADRQ MGIP HQWRUP LVXQGHUADQGLQ) 96XWZ KHQ HP S®R\ HHV | HHO

1Q VIKH S\ FKRE®RJ LFDOEDQGZ LGVIK VR H[ FHOHYHQ GXUQJ \WUHWI XORU
XQFHUMDLOQ P RP HQW 7 UHDVIQJ HP SGR\ HHV DV LOWAJLDOP HP EHUY/ RI D VKDUHG P WMRQ LV D KLIK. UHVKUR LOQYHWR HQWLQ
SHURUP DQFH DQG FX@XWH













































