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)y HE UXD U\ E 0 DUFK E
$ 1HZ /LIH $ 1HZ 3XUSRVH

3HUPDQHQW 7UDQVIRUPDWLRQ 7KURXIKL&KIUONWNHUSLHFH
7UDQVIRUPDWLRQ $ 6SLULWXDO $ZIINHQQIWUQJ ZLWK D 3XUSRVH
*XLGHG 3UD\HU DQG 3HUVRQDO 5HIOHFRMARQUD\HU DQG 3HUVRQDO 5
1R &URVV 1R _&URZQ $ 1HZ 5SHYHODWLRQ RI 3XUSRVH
*XLGHG 3UD\HU DQG 3HUVYRQDO 5HIOHFMHARQUD\HU DQG 3HUVRQDO 5

0O DUFK E 0 DUFK E

$ 1HZ +HDUW $ 1HZ '"HVWLQ\
:DONLQJ :LWK D_1HZ +HDUW /[HWWLQJ *R

*RG 6D\V :H UH_-_RUWK\ 7KH 1HZ -HUXVDOHP 2XU )LQDO '
*XLGHG 3UD\HU DQG 3HUVRQDO 5HIO®HRKMHARRUD\HU DQG 3HUVYRQDO 5
S5HVWRUH O\ +HDUW 7TUXVWLQJ *RG 7TKURXJK (QGLQJV
*XLGHG 3UD\HU DQG 3HUMRQDO 5HIOHRFKMHARQUD\HU DQG 3HUMRQDO 5
0 DUFK E 0 DUFK E$ SULO

$ 1HZ OLQG $OO 7KLQJV 1HZ
:KDW +DV <RXU $WWHQWLRQ" *RG LV 'RLQJ D 1HZ 7KLQJ

5HQHZDO RI WKH OLQG &KDQJLQJ VBKIHH & z+RPMH U

*XLGHG 3UD\HU DQG 3HUVRQDO 5HIDHOBOMGEGRUD\HU DQG 3HUVYRQDO 5
%HWZHHQ <RXU (DUV 1HZ WR 8V .QRZQ WR *RG
*XLGHG 3UD\HU DQG 3HUVRQDO 5HIDHOMGRHUD\HU DQG 3HUVYRQDO 5

30HDVH QRAKHZHHN LQ WKLV GHYRWLRQDO RIIHUV ILYH GD\V Rl FRG
DVVLJQHG UHDGLQJV RQ 6DWXUGD\V DQG 6XQGD\V DOORZLQJ VSD

3UD\HU DQG -RXUQDOLQJ GD\V DUH LQWHQWLRQDOO\ ZRYHQ LQWR
SHUVRQDO UHVSRQVH WR *RG




$FNQRZ OHGJHP HQ WV

7KWHDVRIHQWDOKLIBQ &R QWL ALY KGILRHW K&K U L VIMKDOUWP W HI L YRAX DWW H Q W
L@VSHFZDW R KHWDFUIRIRPHRUBQGD Y LRV XK U LR/QW KHURD § & KHO RRIW L V
UHVXUUHFWLRQ

‘H MRVQL@QWRXWEHOREBUD\BEQEHG LW IRQIVKEF UL S W)HRUHD/Q \W KLW O DR
VHDVRQDVWIL@IKLFXHVDFULILFHPRWRPHWKURMR X GDLOLYBWD QD F R/
GHYRWLRQ WR VHHNLQJ DQG KHDULQJ WKH YRLFH RI WKH /RUG

TKLWHYRWER@DBA VLIQYRELRKXUHQWH[GEHULHPRAHUP Y D O X IEEH. WVIRR (
WKLV VSLULWXDO VHDVRQ RIIHULQJ GLUHFWLRQ IRU UHDGLQJ 6FL

6XFRQXQGHUWDNITRUMWMPHIIRDWGDPHY HWDWHRXOKPMD QVDL@WRKD Y H
FRP MR JH WK BK L BAYEIMMD VK D QR XW R D FRIWKH GHY R W LORQADKORWR/RN K H
7DEHUQ®E &KX UFKPL@KRKDYFRQW UL BXW R & LURHDIZA. QDU \ZR QWRV K D Q N
6LVVWHURQALFHOBQ GD G VHD U WPKR ZDK RD O RDYUWRY KHD V'V L VDAQHSIU D\H U | X
HQFRXUDWHKGYQGHD YW N\R X WR6 LV WEDP L O6FIRWAY2 R 7KH&O D U LHFWAN

KWWSV  WKHFODUZKRRGHREN FIRR Q FHSW XDQ®E][HE X VDHEGI D X WIUX Q QG

GLJLWDO OD\RXW DQG GHVLJQ IRU WKLV ERRN

JLOQDOBXVWLYWSHFIWMKX® CNMVERQRWRLQLVHMHYULHORQWIRPBIQ®LVVLRQD
-DPLOP@EHUVZRBXQGHUVWRRGYLRQG KBV VLJQPHRDMR OO R IHKGE R XLV K
H[FHOOHQFH 7R *RG EH WKH *ORU\ IRU WKH WKLQJV +H KDV GRQH

,Q &KULVW

'U .QHHODQG & %URZQ
3DVWRU

7DEHUQDFOH %LEOH &KXUFK



LO WUR G XF WLR Q

$00 7KLQJV 1HZ

7TKHUHIRUH LI DQ\RQH LV LQ &KULVW KH LV D QHZ FUHDWLRQ
&RULQWKLDQV (69

7KHEOHV\RUIDAMK L QIMZL\GHVF U LEEG,&R UL Q W K L D:@EW QW K$IS R V \8 DXOV HW K H
ZRUGNKHUHIKRHIM HIHUBREMW RHUVHYV ZKHWHH UH) IR UPWMGD G O L HG HWE
Z L WK U DV FOR Q THWRHB X UV H ®F R M\D O O H Q GRWDKZHRIU GR/X O L YLHWMBIRFOR Q J H |
ZRUO WEWUBRZ SLULNXIZHDWKD QVK BRWB O\GL Q IXEDW X DM D L OVHRBKFHU R V'V
Z L WRKK U LE/X\WU LIHQ@® KHJ D ZH WK PD Q G X BW¢ HZ D W D L \-BGU R BV KHJ D EM* R GW K H
)DW KWRD UBHU D L \X-S®& RD CRNW R LY &V KGIHZ Q O L MK D H B HU VR RRDAUD LV H
XS LQ XV LV ZKDW WKH $SRVWOH 3DXO UHIHUV WR LQ WKLV GHYRW

TRXQGHUVWREHF UHDWHRPQVKDMW Y WP XVYVQGHUVWRDW QD FWr UH D W L R C
*RG7TKLYHELUWBEURXIXBR EWVKH. BORG:H GLQRWQ KHWKMH XD DW XURIP
RXSDUHQUWWHWFLWRH FURDMWHDORYODWHNHOQYPHYHKWGBLERGMXVIWP SGNFLGE
WROHRERXBOGD W X3 DHN K'RRWGBG H F L G\HREU H DWRIP H W KHLQ@QW L WWHHODKQ @ H Z7 KL V
QHZAUHDWMRRP SOHQYHZAU R X JIKEMR X WR Q RW K IMXI\DWW KHEKROH LY HUNW
FUHDWHG E\ *RG H[ QLKLOR IURP QRWKLQJ 2QO\ *RG FDQ DFFRPS

6HFR Q@GP XVMWQ RW® K DRMOVEK L @ DWSD VVBILD\7KHROGH I HUR'Y H U\ WW K QWD U W
RIRXBOGDWXUH QBWX®BR®HLQHOLRQFRUNVQ B XLRUPRSLQLRDELDMO\G
SDVVLR@VYWLJIQLILFDQWKAH O ILVKAHHPE UD FKIIB\S DV VIBED\L Q F O X GIKQH
XQJR®RRHVHWHOI ULJKW HRIOIQHIVRPROEIRQI LM X B VIRGH F U H D WZLHR Q
QR 2/ KR XORRWRH V&K U LNRWV KRIOW K L XKDWEHHQD L OMRS KFFURDQ EDYELHG
DORQJ ZLWK RXU VLQIXO QDWXUH

$VDUHVXOWWQHHZKDF¥RPH20 G HDWKL @IMIRZHS O IZAMGH ZV K L Q X\IRAO LDHY G
WKHORRNMRG7KH) HZE RWRPGEH O L LKWKINM K L ®RIAR GD Q & D WA MW K L ®RIW KWHL Q | X (
QD W DUHB KHR U @X LB X USHRWHHOLGHBYLDA®QGHUVW DQELIPWMQ G LI IHUHC
‘H VHRXUVHDQBANKZR UGG | | HU H/BHOWVOK:RR U R I*RGVHHPWRVOLBRBHZERRN
7KR X ZKHP D \K D YUHH DLG&H | R WHK HIU®P D U Y H DRO@R Q G H E IKIDXME\R X WK L FAH G
QHYHU H[SHULHQFHG EHIRUH

$VDP DW VRH D FW KHHQ W LDJFHR IQ D W XQURFY H H PWR D YEHHBIF K D Q J RIGHH O G MV W\@ R
VLQNQRZEHHRBKDQJHG MKIHHLOM KKH D Y HEQRQFK D Q JP\GQ D P H Q R R NDMVE\
KDQ®W @& KIWRRNHZ ORRE W\ | HHMK IB\L & RIRR ZW K HU$IS H DWBMHDQH ZRU O G
Z K H UMIKKIH D Y HDQV@/ KHHD UBVIKH. O @ HVBKH Z R Q G HIVQY 6 WK L @ RV R S H DRIU WK H
SUDLRHMRG7KHWDHEHDWWL\BREGHHNO MPR ¥ DIUBD® QN L Q @ DA L QRGO R YWR Z D U (
IDPLDQGULH@EMQHZERPSDV\QHRYEHIRUHHIRM QH P LHWW K L RRDFBIR Y H 8
QRZGHWHWKW LRQFKHHRQWARIQRZGHV IWBIXWZDIRUH Y:HUHHOQOLJKVDGH
HPSRZHUMB XWIIWKROBH®IQ®XWQWKBAHZVHCAUHD WHESHOLNRGL QW U X H
ULJKWHRXVQHVV DQG KROLQHVYV



LO WURG XF WLR Q

$0 W K RXBRKQ M H D F K/HLYQ OSHM H DW QMRK DV. W KIIH G H H FPHUEH L QWD Q F W G ILENG
GD\WLQQD®WWY BDW ILGRRUHDFWLPZHIDLOHVZHVWYD@XWQ ZLO ORLQ@M\V V
IUHTXHRWRQHZUHDWRRGXDXWHZ HRDWWKWHLY KDWKDDK R CRIX V7 KH
GLIIHUH QVFHEHDWKO H ZF U H D W MRRD R Q MO DWR L@ VZHIRUPHBEPBUHKH DUBRZ
IUHHGRP/LOQGVWRORQJIJKMSRZHRYHXV 1RZ ZHDUMPSRZHUH® QGRU
ULJKW HR XNMNRZHEWK D YW KAK R L VRO WWQH L RQW RR X @ WU V H GSYHDAER LEX VO L Y
W RR GL @ K U L M WX % H \RWD O%@H \RWD OQDR Z HK D YW KSR Z HUR K R R WH®ID WEMHFD X V |
RI ZKDW -HVXV &KULVW GLG IRU XV DW WKH &URVYV

, SUD\RXDUBOHVENWKLY /HQWHHYRWLB@®RRGKLMHDUZH YHUHDWSBHERU
SHUVRQBODHFWKBRMRIDOLMIGE QWURGX FHBWXVRQIRWHDFREHHNH
HQFRXURXMRRXUGRXOHIOHFWHRBD U DWQLBRQ@WL JKAMY YAKE O HG L W IRVQN & Bl

6FULSWXUGINYRWLRQD®&W RZHH H NVOR QWH O H F VDIQRSQUD \ LU LBX BHUVR QI
GHYRWLRQDO WLPH

IRYH %OHVVLQJV
OLQLVWHU $QQLH . ORQWJRPHU\
7DEHUQDFOH %LEOH &KXUFK :LFKLWD .6




O RQGD\ )HEUXDU\

$1H/L

‘H ZHUH EXULHG WKHUHIRUH ZLWK KLP E\ EDSWLVP LQWR GHDWK L
WKDW MXVW DV &KULVW ZDV UDLVHG IURP WKH GHDG E\ WKH JORU\
ZH WRR PLJKW ZDON LQ QHZQHVV RI OLIH
5RPDQV



) HE UXD U\

3 HPTIDY WY KBRIK R

%YURWKHUVY DQG VLVWHUV |, GR QRW FRQVLGHU P\VHOI \HW WR
ZKDW LV EHKLQG DQG VWUDLQLQJ WRZDUG ZKDW LV DKHDG , SU!
*RG KDV FDOOHG P HQKE&HWLIHVQYVZ |

3KLOLSSLDQV

'KRLWD QN KDRWD UPILQ G IRIOLP" KD YEHHHWRINLQ ERXWK D/RON, YFRP HQWR

GHHSKQGHUVWRQGRDWUDQVIRUPRIHIKIR DUAHWKDR/G ZK RF U H D WHGEI

KHDYHRRRD®QEWDKNVXFERYRXYV KXPDERUIQWR GLYZQWKKHHJIURW V
VLQ"

$QGHWKURXUIRQHDLLARITHUHG UHL¥KLO GRI®HG LYPDIHVDQHBSDUHQV
, POHD U @QIKBEMWHYKRXRIXEDELMMORRKNM R XH\HYQ G R [D F & IOD IHW HOIOH P
QRWRXORYRWKHPHYHADYHUYDFIGDZLWKKHIP\DEHJLQQRODLEL PLO BIY®IQ
ZKHQ@QHW X UQR PRG+HGRH VW XWOR XKVOD QR IX VD UWWHZ HLIRWKR L F\HKWVBR @ F H
FRQYLQFHG XV ZH DUH EH\RQG UHVWRUDWLRQ EXW *RG V ORYH FU

“HVXW KZHD\+HWRRNRXVL DWW G KHELEORRBNVKEZWPD\GLWRXURUPNBOYH
DQGLWHDLSHUPDQHQWDM\V | R2PM GOWEO RMH U HEXRULEBWR UJL PN LAY HQ
WKH ZRUVW Rl VLQQHUV D WHVWLPRQ\ Rl UHGHHPLQJ ORYH 1R OL

'XULOWKYMDVRICHQWHW D WH PHR/ K LIDENR XR/G S/RZH UDRO, M(WDO R YK B/ U X O
FKDQ3INMHFDRVIH VUD FZAHGROQRMD YWE HKH @GR X8 D VMR GL Q Y LXWHW\R H\RR |

ZKDMD¥HHOMOQB8RYHRUZDWBERDWHLWWERDQ®RXONMHWVZHGRPD\RXMWRULL
EHFRPH D ZzD\ WR VKDUH +LV JUDFH DQG KHOS RWKHUV VHH WKH K

'"HYRWLRQDO &RQWULEXWHG %)\
.HOVH\ +D\QHV 7%& OHPEHU IRU \HDU



) HEUXD U\

ARVRIDEDS CHIAATS TN,

$QG EH QRW FRQIRUPHG WR WKLV ZRUOG EXW EH \H WUDQVIRUPH
SURYH ZKDW LV WKDW JRRG DQG DFFHSWDEOH DQG SHUIHFW ZLO
SRPDQV -9

/ILNBIPRWHKPHUJLQREWRFRREG@ DVROORRIKRKW L LVYWGHWWNRUDQVIRURBW L RC
ZLWRG ZLOONLRQIWKFHURD® CROORZHQX\D LOAKD OO HQRU D® W KKIPQ OEMNQ J
VORYRSHDINQGXLAMNRLVWHRHDVSHRWN\S LU LWRZWHK PXVIVOZDUWPHPEH!
WKDW ZH DUH LPSHUIHFW EHLQJY VHUYLQJ D 3HUIHFW *RG

'XULQUUDQVIRUEBEWL.R®GIRRQVWD@MOMHRG ZLOB P XVRAD\RXBDUWR
WKH /RUG UHFRJQL]JLQJ ZH FDQQRW UHVROYH DQ\WKLQJ ZLWKRXW

7UDQ VIR U AW RRIRHNQ @\HW WRRIW KRIOGKLAKGHDEXWO WP EUD FW Q@ H Z
VSLULDWOINAHQRQEUBXYRXRXID N BGRDQDH ECRXBR U ZVY O E | OG IFUND W KVHKWD Q
WKH ZRUOG V QHJDWLYLW\

TKIWUDQVIRUPBAWLGRHROW LHZGQA®WLREX GH. | |HUHKHN L J KDY RLRGXR W HH N
WR OHDUQ \RXU VHFUHW &KULVW LV WKH DJHQW ZKR KDV UHGLUH

'"HYRWLRQDO &RQWULEXWHG %\
-RKQ %ULGJHZDWHU 7%& OHPEHU IRU \HDUV
6HFXULW\ OLQLVWU\



5 HOND) * XBE3 D

-"RXUODAOQ) 5H GPARQ

'"HLOWRXMQGHUVWBDO@HIILLYHV XK UULVRNKYFULSWMNVEBVNLUR W KHR O\
6SLULW V KHOS ZULWH GRZQ RQH WR WKUHH JRDOV WKDW \RX ZR?>

* XIGHG 3WD\ HU

)DWHKIR G, DV NR & R XWW U H QVRMDIOLNW K LV'H Z Q HRU@'L IRUD Q VIRHP\K R X/ H HL WR
WK DRWD\UH | OHEXDR V) GUDFKHQVHPSWIFRPRGHPLOBWKDOWGHDWR L Q
DQG DOLYH LQ &KULVW *XLGH P\ VWHSVY WRGD\ WR OLYH LQ D zZD\

,Q -HVXV QDPH , SUD\ $PHQ

$ 1 RV RQ-RXUDDAQ  -RXLODIRY) VMP SO Z UMQI GRZ Q\ RXUWRXIKW 1GHDV 1HHIQIV DQG H SHIHQAHV R VKSSRUV
IHORPMRQ FDUW DQG HP RARQDOSLURAHMQI 7KLY 1V D SUYDWI DQG SHVRQDOSWDRARH 7KHH LV QR QHHG IRUSHUHRW
KDQGZ UMQI RUFDUHX@® FKRVHQ Z RUBV $@ RX QHHG VD Z @I QHW VR \KRZ. XS DV\ RX DUH

* LDE D SHQ DQG SDSHJ VSHQG WP HZ W * RG DQG NHHS \ RXUNXUDOQHDUE)  <RX FDQ HYHQ VN IMEQIR \ RXUYE®I\R

WDWZ KHQ \ RX DUIH DG WR P RYH IURP - RQH GHYRWRQ VR WH QH W\ RXU WRXIKW DQG IH GRARQY DUH WIKWWHH
UG WRIXIGH\ RX

$ 1 R RQ* XLGHG 3D\ HU * XIGHG SUD\ HULQYIWA XV\R MBZ GRZ Q DQG OAMMYQ <RX P D\ IRTRZ WH SUD\ HUDV Z UMY

SDXVHIRUMGBIAH RUD@Z WHZ RUWGVWR BGDG\ RX LOR \ RXURZ Q FROYHIDMRQ Z W * RG 7UKMNMDW RGP HHWV\ RX 1Q
WIVWP H




) HE UXD U\

1 ReABY/1 R

‘H ZHUH EXULHG WKHUHIRUH ZLWK +LP E\ EDSWLVP LQWR GHDWK
GHDG E\ WKH JORU\ Rl WKH )DWKHU ZHOALRH
5RPDQV (

/T HQWODVHDVRIG\LEHIRUWDVHDVRIEHOHEQ &W | RWH WRHRWU Q LMQRAR P W K H
TXLBWUNGQRHWYWRPEBRPDQV WKMHS RV 3OOMH P L QXGAW K D/KE&EK U LV @/ILIBMR W
MXVW DERXW EHOLHYLQJ LQ -HVXV GHDWK DQG UHVXUUHFWLRQ

‘H IROORKULWHIWDPSORXBZGHDEKULD@GE HV X ULRKFWG L BL WK PWKUR XJ
UHSHQWDIXGD \X¥HD UFU X EHGL VBKK U LWWG LWR XVHOILVKHRY PGB XBRZZLOO
,Q &RULQWKLDOD XX LW HWRWHWNXUHMR ZKLEXK D YIHE K U L MWRWX LR U G
GLBDLOKLYKUDVHIQLDIGDLOROXQWRGQWH QW XRQBI@REGHLO | HIR WLV W
DQG ZRUOGO\ GHVLUHV WR OLYH IRU &KULVW

'H DUBX U LHEIGMKK U WKW R ED SWLAMEH EXULHGWLP L\QRWRHWI[BJJHUDWI
% X ULWIOQ DWW D UNWKHQBIVRPHWKXQLQHQWHDUHQYLWR BP BK DQH H ®\R H

EXULHBVSULGEHWWHHKQEBWVIQY HOI UHOHDQHFGERYRMD Q D WHK HW K L Q JX/H

VX UUHQWGKHHWPH O DW K HPR Z @L WBKK U L:\KW QZHIRG R Z QQW KZD W HW\P ER O W K M
HQ & IW K@D W XSUHIO/R @/ KIKD H VKK HO HWVKH S UH VIHQQ @/W H V& DGR 0 KV XMKHD WV L V
*RGDQOHDWRLQDFON L RBEX U ILEIRWKHQ & IW KWW RID XWOLR X B X U IGD.Q HB\R O
UHV XU U H-KXWRRX U L2Z\DMJ DV H & K U RWXKKHO RR W KD W K EBHW RIRUBDLVHGQRW
PHUHORPHGDHWHUGXWRZ WROLDPOHZOLIHHQIMQRWHQIPSURY H P, MQW
UHVXUUIOAWLW® ORRE MORWRZDNBE GHVLQHREHGLHIDFGHZUHH GRP

XV :KHQ ZH ULVH RXW RI WKH ZDWHU ZH HQWHU LQWR D QHZQHV\

'"HYRWLRQDO &RQWULEXWHG %\
OLQLVWHU .HYLQ * $OIRUG 7%& OHPEHU IRU \HDUV



5 HOND) * XBE3 D

-RXUDDAQJ 5H GFVIRQ

ILVWUXWEKRXWRRXDOUHEKULEMWXNRH[DPSOCOHRY HRBIJLYHRGHHRARHGEDVHG
RQFULSWKHEGHQDWLARAMRXGBDLADOMMKHQKULHMWXSW R YW & DRAXD UHK R+ H
VD\V \RX DUH LQ +LP

* XIGHG 3WD\ HU

+HDYHYDOMK, FRPEHIRYRX QVKHD P FR I-HV XBA W K$IR Z HRUW KHRO 6 S L WWLKAD Q N L
<RXRWKH IRUDQHDLI®WDGRZO\ ROGL I ZR U U IDHMB\ S D WM DWR XIH HW V N
IRIRXIRUJLY HIGW KDOQRXRE R XXUQFRQGLWR K H MKAR URIP\ PR X WK & K H
PHGLWDWLRQV RI P\ KHDUW EH DFFHSWDEOH LQ \RXU VLJKW 2 /RU

$PHQ

$ 1 RV RQ-RXUDDAQ  -RXLODIRY) VMP SO Z UMQI GRZ Q\ RXUWRXIKW 1GHDV 1HHIQIV DQG H SHIHQAHV R VKSSRUV
IHORPMRQ FDUW DQG HP RARQDOSLURAHMQI 7KLY 1V D SUYDWI DQG SHVRQDOSWDRARH 7KHH LV QR QHHG IRUSHUHRW
KDQGZ UMQI RUFDUHX@® FKRVHQ Z RUBV $@ RX QHHG VD Z @I QHW VR \KRZ. XS DV\ RX DUH

* LDE D SHQ DQG SDSHJ VSHQG WP HZ W * RG DQG NHHS \ RXUNXUDOQHDUE)  <RX FDQ HYHQ VN IMEQIR \ RXUYE®I\R

WDWZ KHQ \ RX DUH UHDG, \R P RYH ILRP RQH GHYRWRQ VR WH QH W\ RXU WRXJKW DQG UH GRARQY DLIH WKWWHH

UHDG WR IXIGH\ RX

$ 1 R RQ* XLGHG 3D\ HU * XIGHG SUD\ HULQYIWA XV\R MBZ GRZ Q DQG OAMMYQ <RX P D\ IRTRZ WH SUD\ HUDV Z UMY
SDXVH IRUMBIQFH RUD@RZ \WH Z RUGV\R BDG\ RX QR \ RXURZ Q FROYHUDMRQ Z W * RG 7UKMINDW RG P HHW\ RX 1Q
WLV/WP H




O RQGD\ 0 DUFK

$ 1 K+ H

$QG , ZLOO JLYH \RX D QHZ KHDUW DQG D QHZ VSLULW , ZLOO SXW
$QG , ZLOO UHPRYH WKH KHDUW RI VWRQH IURP \RXU IOHVK DQG JL
KHDUW RI IOHVK $QG , ZLOO SXW P\ 6SLULW ZLWKLQ \RX DQG FDX
ZDON LQ P\ VWDWXWHY DQG EH FDUHIXO WR REH\ P\ UXOHV <RX VKI
WKH ODQG WKDW , JDYH WR \RXU IDWKHUV DQG \RX VKDOO EH P\ St
ZLOO EH \RXU *RG $QG , ZLOO GHOLYHU \RX IURP DOO \RXU XQFOH
$QG , ZLOO VXPPRQ WKH JUDLQ DQG PDNHRUWPREXHQGDQW DQG OD\ C
XSRQ \RX
(JHNLHO (69



0 DUFK

- MYJ /D1 = + HI

$QGZLOIOMRWQHEHDDWBQHYSLZILV®RM WKRXSQGZL O B8P RW KHH DRIMWR Q|
IJURPRXIWD HY ® GL WRXOK H DRIMD HER GZL O ®MA 6 SL B LW KR XD Q 5D X VRDIW RD Q.I)

P\ VW DWXWEHY D U HWRE HR\ U X O H W K REZHIOW KBD QVGX DMD YW RR X LD W K B QG

\RX/ KDEHP\ SHR SDRIGZLEBRXURG$SQGZLGBOLRKNURPARXXNQFOHDQQE GV F
ZLOO VXPPRQ WKH JUDLQ DQG PDNH LW DEXQGDQW DQG OD\ QR ID
(JHNLHO (69

$QHXHDDWRZLOXNRXDQOQHX SLOLO@®XWLWKRR®DQGZL /@ MEDW K\HW R Q \
KHDBWWN\RXUOHVQ GZLQODYWRXDKHDBWOH VAR GKDVDOZDEWHID LW KM KRQV
SHRS®HGRHYRWDQGHWRMXVZHZDQGHWRAKLP7KURXJKVXHKDYHB SDWKR
UHQHZHS URP L \XM\® K 2 AV K D®ZH D@/ K®ID Q\GK B I D Y RIX UD W K HDUDVE HV K DEDHD
+LV SHRSOH *RG DORQH FDQ GHOLYHU XV IURP VLQ

$ QHZXHDU@WK U IL\QRWX BBER PR P H QMWD ER OPWH L L UHFIMQEB®D LMR X U QH \
R OIGH D BMD VWEGIHV LR NWKZHR UGB & W\ QHZAX HDUWU IWENP RUBLEKULOAVW H Z
KHDBR/Y HEAIDLVEH SHQ G HKQXPH. ORBN G LHDEO®RYFRPDQV UHP L QGMW K B W
DUH UDLVHG ZLWK &KULVW WR OLYH D QHZ OLIH

$ KD UKGH D U WV LR/RAQW L FMQLARIGD OR & L VWID@ W K/HR U GR GF U H D VGIVZK H D U V
WKDWQHZVLIKSLELWKOMI KLMORWHO! LPSUR Y.ARGHLQMWGHS O D F H R\ RIW
EHKDYRRGLILFDLIWNRQY U LIWHXIM@ H U DAVRIGRXA HZ L ® @ DHL W R L KHD U GBIRVR X U
KHDUWY DV LQ WKH SURYRFDWLRQ +HEUHZV

(DFRPRRUQLIQODQHARSSRUWKW®OOWRWKHRUBRBRXLGH VWHEVWKRXJIDW®\
DFWLRQV DQG P\ KHDUW 7KHUHIRUH LI DQ\RQH LV LQ &KULVW R

'HYRWLRQDO &RQWULEXWHG %)\
(YHWWH :DVKLQJWRQ 7%& OHPEHU IRU \HDUV
'"HDFRQHVV OLQLVWU\



0 DUFK

*RBDOV. HB RN

&UHDWH LQ PH D FOHDQ KHDUW 2 *RG DG
3VDOP

, JUHXSOLVWHOPRQWLQIJLQX¥IOWH D &OHBED WEW-DPHEOHYHI2ZMHSRZHUIX
VHQWH@NKWRQUD\V/IRUG P\ KHDWWWVKDMD\EHXVHB\7TKHH/ KLRWQNHQWHQ
PDNHPHUHIORI@®/SUD\AULWEAHDY LBIWKIKH/LQQBWBDOP VD\V&UHDWHD
FOHDQ KHDUW 2 *RG DQG UHQHZ D ULJKW VSLULW ZLWKLQ PH

'DYLQRZHFD Q QIRWLPMHAKHDVNHBGW R U H CD/QHH ZS X UKIH D UQW LKA_HP, W DV
UHTXHRWQ QFOHD QQRM®IR XW ZEWEDYERNQIHHNLHO VD\V,ZLODY\HR XD
QHXHDDQYGXWQHZAZSLUQRX, ZLOBGPRYHRPRXRXKHDEWWRROAGL Y\HR XD
KHDUW RI IOHVK

'KHQFRQQHF3WID@IP DQGHNLHO ZHVHWKMDUEHDXW WX B/G\ H WKQHHUD
SH UV RIDID MKRIW KBISJUR SKISWR P L\DH LIGD VN LRIDFOHRBD WRGSURPLDH V
QHXHDUDW LIGD VNUQ@DULIKBLVYRBSURPLWHKWLY SLELWKLNMD YLIGDVNLQ.
IRBHUVRIRLOLYHORIGPROHD QURY OX@ ULJKWHRXVDERV KFHU \(]H N LIV K H
DQVZHIWRXQHHBD® QVZISWDAILNHY LGLBQERGZLODYWRXDQHAXKHDDWBGQHZ
VSLULW

,Q VLPSOH WHUPV ZH DUH ZRUWK\ DQG *RG SURPLVHV WR IRUJLYF

'HYRWLRQDO &RQWULEXWHG %\
7L,QD / *UDKDP 7%& OHPEHU IRU \HDUV



5 HOND) * XBE3 D

-RXUDDAOQ) 5H GPARQ

: KDW HPRWLRQDO PHQWDO RU SDVW H[SHULHQFHV DP , UHDG\ W

* XIGHG 3WD\ HU

+HDYHQOWK, FRPHEHIRYRXDFNQRJIO0OQWK XWXO U W K&U H D WR FDWD/OK L IYG
QRWKLWYRKRD URER X7 KD XRXRWKHURPLMVHGHV LWHK DRWWZ RXAJGYMHDQH Z
KHDUW DQG D QHZ VSLULW

,Q -HVXV 1DPH , SUD\ $PHOQ

$ 1 RVM RQ -RXLDDAQ) -RXULDIQI VMP SO Z UM GRZ Q\ RXUWRXIKW LGHDV [HHIQIV DQG H SHUHQAHV R VXSSRUV
HBRARQ FOUW DQG HP RARQDOSURFHMQ) 7KLV IV D SUYDWM DQG SHVRQDOSWDRMAH 7KHH LV QR QHHG IRUSHIHRAW
KDQGZ UMQJ RUFDUHX@ FKRVHQ Z RUBV $@ RX QHHG LVD Z LAQIQHW\WR VKRZ. XS DV\ RX DUH

* LDE D SHQ DQG SDSHJ VSHIG WP HZ W * RG DQG NHHS \ RXUNMRXLODOQHDLE\  <RX FDQ HYHQ \MAN MIQR \ RXUUEGIVR

WDWZ KHQ \ RX DUH UDG. VR P RYH ILIRP RQH GHYRWRQ VR WH QH W\ RXUWRXIKW DQG UH GRARQY DUH WKWMKHH

UDG R IXIGH\ RX

$ 1 R RQ* XIGHG 3WD\ HU * XIGHG SWD\ HUIOMWY XVWR MBRZ GRZ Q DQG @MQ <RX P D\ IR@Z WH SWD\ HUDV Z W)
SDXVHIRUMGIAH RUD@®Z WHZ RUGVWR GDG\ RX LlOR \ RXURZ Q FROYHIDWRQ Z IW * RG 7UKMAIKDW RG P HHWV\ RX 1Q
WIVWP H




0 DUFK

5 AR \ + HI

$QGZLOIOMRWQHEHDDWGE XDQH ¥ S LUQRK, Z L &/@ R MVR XWWW RDW X E EKRIDQQVG
JLYRXOWHQ ®HY SR EWDYHSQGZLSRM 6SL UQRX RVKDRAZ L OROO PRGHFUH F
DQEHDUHWREH\ UHIJXODW SRGR XZ L OQY @V U DMWMKHD QD Y\HR XD Q F H VORRQN
DIRRXLEP\SHRSODMFZLEARXWRG ,ZLOOHD@WM\R XL OBHKD Y LRWDIOY H
\RX JRRG FURSV RI JUDLQ DQG , ZLOO VHQG QR PRUH IDPLQHV RQ
(JHNLHO 117

$ OGDL W WWIBVQWYE HW K H D W K/©W VBW DOIFBHWYNR U W X QR BVHH, Q\H Y H [JS H U L H B HGJ
FDOGCHGGS WLQFEREHFDXMWS DV VBBDEX®HFDXXWHIKR\Q-RWE HDS D URWP \
OL I, MZ D \Q RXQ VWIHF H QWKOQWH D O KRB X F KW KUY M H FONV ILHRFQF H G U RNSHUR P LV H'
GLVDSSRLQMORBAKEW L JRW K D PKID @ HRPWZ L WD R X Q GIKIIGD UW/D ¥ D X VPIGW B H
JXDUGHI\ SH UV RGQHDMD W L FOQAHKMmSY\ UHO DW LRIV RGSK D YBO Z DI\W/AWK D W
ZDVQRRBQRXIJKHOVNMG RVKGHUYRWLRRXBOWLRIZD® TXLS SRW K EX W
NQHZ LI *RG FKRVH PH WKHUH KDG WR EH D UHDVRQ

7KURXWKSIURS K HWW L HROGV SHDKR/SWBHRSDKR HOBWURRLP7KHKD GDLOHC
ZDQGH DIP® R WW HIDU EXYWR G WHV SRV RWHMHFW®ER Q@ HQ H ZD@®H K HD U W
PHDQV QHZ GHVLUHV QHZ FRPSDVVLRQ DQG D UHVWRUHG VHQVLYV

,QVW IRDUEHMHFPMHLAQRIGK DV KRZDHWKBWORYPINGHVSPWHRXQGKBD UWLV
W H D F PIHQR H O H\B K\HH O | G RAXKEEIY W W H IUGRHBAW D S &R HQDWY &/ K\HK D P,HF D U U L H
IRWROR QDW K HLQD FHLVLO CPHZILWH. W RILYLPHQHZ HV L EKY O GLRPISOH W
FRQILGHQ@KHRHVD\WDP D@V XUURX PGHZQWK B HU I ISFHW F+HL ¥ U H D W QD
FOHBEDDW®HQHZEQWSL WILW KRK) RQ MW KDXWHVWAR X Q @WPRWLY DWRRG
GLVFRXUDJHPHQW

'"HYRWLRQDO &RQWULEXWHG %)\
%UHQGD *DUQHV 7%& OHPEHU IRU \HDU



0 DUFK

5 HOND) * XBE3 D

-RXLODAQQ] 5H GPIRQ

,(FHAQWIMWRYSRWARXKUHDUWH[DPSOXIQIRUJLY HD@QHVNSWIULGHWBQQGULW H
OHWRNHRIQ I HVWIRRGD QG VNLPWRHPRWHKRWHWR®SRWWEHFD XRMGHV W
KDYH D KHDUW RI IOHVK SOHDVLQJ DQG DFFHSWDEOH WR *RG

* XIGHG 3WD\ HU

/IRUG SUDNKDRWZRXOIZ®VRHFOHDURP\ VLQDAS XULWLHW UDBFWHRKD UW
S$QWKRGRGSOHDMHIZHY IDYHIHVWIRULH YK /L LW KLHY, D VN O\KL@VKWHD YL Q.
1DPH RI -HVXV &KULVW VR WKDW , PD\ EH XVHG WR <RXU *ORU\

$PHQ

$ 1 RVM RQ -RXLDDAQ) -RXULDIYI VMP S® Z UMW) GRZ Q\ RUWRXIKW 1GHDV [HHIQIV DQG H SHIHQAHV VR VKSSRUV
HBRARQ FOUW DQG HP RARQDOSURFHMQI 7KLV IV D SUYDWM DQG SHVRQDOSWDRWRH 7KHH LV QR QHHG IRUSHIHAW
KDQGZ UMQJ RUFDUHX@ FKRVHQ Z RUBV $@ RX QHHG LVD Z LAQIQHWWR VKRZ. XS DV\ RX DUH

* LDE D SHQ DQG SDSHJ VSHIG WP HZ W * RG DQG NHHS \ RXUNMRXLQDOQHDLE\  <RX FDQ HYHQ \MAN IMIQR \ RXUUEGIVR

WDWZ KHQ \ RX DUIH UHDG WR P RYH IURP - RQH GHYRWRQ VR WH QH W\ RXU WRXIKW DQG UH GRARQY DUH WKWWHH
UG WRIXIGH\ RX

$ 1 RWI RQ* XLGHG 3D\ HU * XIGHG SWD\ HULQYWV XV\R MBZ GRZ Q DQG QAMQ <RX P D\ IRGRZ \WH SUD\ HUDVZ UMWMQ

SDXVHIRUMGIAH RUD@Z WH Z RUGVVR GDG\ RX LOR\ RXURZ Q FRQYHIDWRQ Z W * RG 7UKMAKDW RGP HHW\ RX 1Q
WIVWP H




O RQGD\ 0 DUFK

$ 1 HOIG

'RQ W FRS\ WKH EHKDYLRU DQG FXVWRPV RI WKLV ZRUOG EXW O}
WUDQVIRUP \RX LQWR D QHZ SHUVRQ E\ FKDQJLQJ WKH ZD\ \RX WK
7KHQ \RX ZLOO OHDUQ WR NQRZ *RG V ZLOO IRU \RX ZKLFK LV JRF
SOHDVLQJ DBBWSHU
SRPDQV



O DUFK

- KW D<RUS Wiz

6HW \RXU DIIHFWLRQ RQ WKLQJVH ERYM
&RORVVLDQV

6RPHWRPHQWYLKHXWR XRIQRZKHDGLDJQRWLRER\R WD KXQH[SHFIKIRGHD O O
F D QVXX H % W VRO W H QO/RIPRH@® WRW% $0 /L ITHL VIR L QIO R ®1.X VIMQ 1D Q GV K HQ$ 0
VRPHWKLQJ VKLIWV FRPSHWLQJ IRU RXU IRFXV

"KHQ LIHHR®®F H U \RDW & RKAVMAY DVURAD F,iV H QWAL BYOGD \ WV R Y R WETHX L HAXAR G
UHPLORHW KD QYHHW R LVWHHLWRLFEFKHQ, TXLHWPLQ®QGRF XR/Q+ LVRUG
GLVWUDFWLRQV DQG ZRUU\ DUH UHSODFHG ZLWK WUXWK ZLVGRP

&RORVVLDMVEHWRXBLQ@RQANKL@IERY AKDIR UGHMWL QW H Q W2IXRIIDIZ\. O O
LQHYLWIFEQ@RPHWKLYMXEZWKDYRIYHU WKRXJEKGDA7KH XHVWLRRHUH
DURXBLQGWRLQWHNBIODVKQ@KMWUNRREZKDIHV KL®EIUR ZA0 H D §HILQ W Q
IHDDQGHDORRKXJHBKLQANRQ*RG WUXWKORYBIQG LS URPLVIHYGVKDWRZV
EULJKWHU

&RQVLWEKMWKIHUXYRWGNV XS RNRLGLVFLEBOHAIW HYV XU U EZHW BRH@ EHZ L W K
\RX -RKQ +HGLHBBQ O RWHRZHFRXBOYSHHDFWHQKHQLKHWDUBHFDQ
IRFXV RQ +LP NQRZLQJ -HVXV KDV DOUHDG\ ZRQ WKH EDWWOH IRL

$QHPLQGRHVRDWHKD OO HQMDS SMOHOSWHBLWKURXBEK LSWUWSHHAWLY
PDWWHU KRZ KDUG WKH\ KLW WKRVH %$0 PRPHQWY FDQQRW ZLQ :

'HYRWLRQDO &RQWULEXWHG %\
(YDQJHOLVW OLVVLRQDU\ -DPLOODK $QGHUVRQ 7%& OHPEHU IRU



0 DUFK

5 HETOR WD (G &KTIQ WAEZHIY

'RQ MR SWKEHHKD YDLREX VW RPVKZR U EXWHWGW UDQVRXLD WR H B H U VRQ
FKDQJWG®AD\R XV KLDHH\@R XZ L OB DWRQR*R G 2L ORUR XZK LAKIRRBQ SOWDQ J
DQG SHUIHFW

5RPDQV

/JRRNLDQNKPLUURRXVHRM KDRXWYWZHDWHWUEHFRPARUQ QGD G HVEBK WRX V H
S5HFRJQL]WWRIQGLWLORYNR XUV H®RX,OBWLRILVSQ G| GRHWLRILWDQDIIRUG
WR EX\ DQRWKHU RQH" 1R PDWWHU KRZ WKH TXHVWLRQV DUH DQV

TKHUFRPHYQRWG&GBUKHQOQRXORRY WK NMWPRLUURQGL QR XU VERRNM®EDWN H
WKNWH D WWHUHBE [KDXVWHBWHSE\WKHLUFXPVWOQEIKR XU H D ON. KHMWX 1D W

\RXKDG&/RKDQWHK BOYWGZHDWRXP XVIWO VPR NBFKRLWERKD QURIXOLIHR B KRIO G
VHWMRVKEHA/ HOGDWKWKDORRNDYRXUVWRURXRKRZQPLUURWW LPWMR HH

\RXUVHOI WKURXJK *RG V PLUURU +LV :RUG

SRPDQV VD\YHDUBRWRRSWKEHKD Y LORUEX VW RPIW K ZR U CEX W R H\R G
WUDQVMRUOWRHZSHUVRE®URXKHBHQHRDWKPILQ @ \UHDGDQX W XG\+QW
"RUG\RXDUHHPLQGWHK®RGL\HY HOU H V IDQWB K B WO R YHRWKV RP X F KV K Z WL ORIX
ZHUH VWLOO D VLQQHU +LV 6RQ -HVXV GLHG IRU \RX

7 K UR XWKIHQ V W U XOFQMIDR. G D @ FMKHR 0.S L U RWO H DRIRDZN RV K LIDQIG HK D B b+ L V
FKL&BXOHDWRRUJLRNUVBIVZH®AOR W K HURMO HDW B U D L*RKEL QVV KL G GRIM/ K H
SUREOHP

-XVDNFKDQJWXWHZHDWHYWWRXDQHORRRG WUDQVIRURPRWER@ BU L IR XW
D QHZ SHUVSHFWLYH DQG D VHUYDQW V KHDUW

'"HYRWLRQDO &RQWULEXWHG %\
*2HQ 7XJJOH /HJDF\ OHPEHU 7% & OHPEHU IRU \HDUV
$VVRFLDWH OLQLVWHUYV OLQLVWU\ DQG &DUH *URXSV OLQLVWU\



5 HOND) * XBE3 D

-RXUDDAOQ) 5H GPARQ

/ILVWKRXIKWNO WKBWRLOLIQNRG RUG/KHRULWRARXDQHSOBPEHKQH
ZLWK D WUXWK IURP 6FULSWXUH

* XIGHG 3WD\ HU

+HDYHQOWKMKDORXRWHQHZPQPLQ® KURXRKKIRUG+HORBH W RV D N H U\
WKRXFIOWWD @B O LWL WKR XW U XWX UBHIUR B HF H S W QRBOKGIL R W KHIQ H P\
/HW <RXU ZLVGRP DQG XQGHUVWDQGLQJ JXLGH P\ GHFLVLRQV DQG

,Q -HVXV 1DPH $PHQ

$ 1 RV RQ-RXUDDAQ -RXLODIRY VMP SO Z UM GRZ Q\ RXUWRXIKW LGHDV 1HHIQIV DQG H SHIHQAHV R VXSSRUV
IHORPMRQ FDUW DQG HP RARQDOSLRAHMQI 7KLY 1V D SUYDWI DQG SHVRQDOSWDRARH 7KHH LV QR QHHG IRUSHUHRW
KDQGZ UMQI RUFDUHX@® FKRVHQ Z RUBV $@ RX QHHG LV D Z IAQIQHWWR \KRZ. XS DV\ RX DUH

* UDE D SHQ DQG SDSHJ \VSHQG WP HZ W * RG DQG NHHS \ RXUNRXLODOQHDLE\  <RX FDQ HYHQ WRN IMIQIR \ RXUZE®I VR

WDWZ KHQ \ RX DUH UDG. VR P RYH ILRP RQH GHYRWRQ VR WH QH W\ RXUWRXIKW DQG IH GRARQY DUH W KWWKHH

UHDG R IXIGH\ RX

$ 1 R RQ* XLGHG 3D\ HU * XIGHG SUD\ HULQYIWA XVVR MBZ GRZ Q DQG OAMMYQ <RX P D\ IRTRZ WH SUD\ HUDVZ UMY
SDXVHIRUMBIQFH RUD@RZ \WHZ RUGV\R BDG\ RX QR \ RXURZ Q FROHIDMRQ Z W * RG 7UXMINDW RGP HHW\ RX 1Q
WLV/WP H




DUFK

ONEHD<RU [0

, EHVHHFK \RX WKHUHIRUH EUHWKUHQ E\ WKH PHUFLHV RI *RG WH#
DFFHSWDEOH XQWR *RG ZKLFK LV \RXU UHDVRQDEOH VHUYLFH
WUDQVIRUPHG E\ WKH UHQHZLHD ? R SRRY HP Z& G WWLKL

DQG DFFHSWDEOH DQG SH

5RPDQV b

*URZLRS, RIWKDPGIDWKHHFOEURWEKHIRKHEDVNHWERPOWR QVKID P HV
SOD\HEWZHRGWDUWHXQGHUVWREHLMWDOBQ®WUHSDU PWMRMPHID GV H'
GHWHUPLQHY HYHU\WKLQJ

, NRXDONHBLVFRXUWOGHGHD WIRXWKLQNMRXOVBERZINRXDOORRRBLVWDN
WRVDNRH HRXPLQGWRXOCMIIHHWHU\WWKQ@RWOORBNGKDYHURZROGHKDYH
UHDOL]HG WKDW WUXWK UHDFKHV IDU EH\RQG VSRUWYV

,Q5RPDQV 3DXOUIJHWWRBUHYVHRXWYVHWMRRGD Q®REHWUDQVIRE\PWIKGH
UHQHZLQJ RI RXU PLQGY 7UDQVIRUPDWLRQ GRHV QRW EHJLQ ZLW

KDV HW K L\QKND SHK/DXYWHEHOL B QB KDXMWHEHO LUK BISKRZ HO L Y6lIRW KIHHBEO W W C
LV RIWHQ LQ RXU WKRXJKW OLIH :H UHKHDUVH IDLOXUHV :H UHSC

'H DOORZ ROG LGHQWLWLHYVY WR GHILQH XV

% XWRKULYMDUBR®@HILQHEBXSDVYRGPDNHWQHZD Q& KW D LEH JL VW K
UHQHZ2MIGLQNHG@D Q QRO D TR OFL Q G LIDWD R X U U H Q GOHLUMOGZ HG RQ RMD YW R
&KULVW ILUVW VXUUHQGHUHG +LPVHOI IRU XV

+HVXUUHQGHERGYRVKBRWBLQERXBEUHQHZ%WE F D XRUHK DV VG B QN K H
FURYWD U HMR W RIS K H D UAKLDQPIMQ & W IDULW L QWU XWKKH @ K U VAV HRX'BLQ G V
RXO L YEH/I MDR H 1 OHIFPWH IR U JIPYRHUHJ H HO U YP\RW B HH SREHR R U HD L W K IXQ® \
OLYH QRW IRU RXUVHOYHV EXW IRU &KULVW

7TKDW NLQG RI OLIH EHJLQVY EHWZHHQ RXU HDUV

'"HYRWLRQDO &RQWULEXWHG %\
-DPDL ORQWJRPHU\ %DUQHV 7%& OLIH PHPEHU



5 HOND) * XBE3 D

-RXUDDAOQ) 5H GPARQ

5H|OMREDUH F HQ W X DAKIHRIG X BL QD \D Q [ L RRXUWP H J D WHLR/ZF R X OFSG W U XKVDK H
UHVKDSRHXGJHVSROWIEVGHR ZR6FULSWXBR/X OGLGRX WK R X JIREY H @ K D/AWS H
RI WKRXJKW UHVXUIDEHYV

* XIGHG 3WD\ HU

IRUGVXHQGHYHBHQWIDXQWGBQGZRUWRRX/HD PKHW R H G L WRDQW K L QWK/D W H
SXUBRYMD@QSUDLVHZRUGMKRL QBLWKR XW U XWRKFD ® [ SH U L F@PHHO D UDLOVG
*RGO\ SHUVSHFWLYH

,Q -HVXV 1DPH $PHQ

$ 1 RVM RQ -RXLDDAQ) -RXULDIYI VMP S® Z UMW) GRZ Q\ RUWRXIKW 1GHDV [HHIQIV DQG H SHIHQAHV VR VKSSRUV
HBRARQ FOUW DQG HP RARQDOSURFHMQI 7KLV IV D SUYDWM DQG SHVRQDOSWDRWRH 7KHH LV QR QHHG IRUSHIHAW
KDQGZ UMQJ RUFDUHX@ FKRVHQ Z RUBV $@ RX QHHG LVD Z LAQIQHWWR VKRZ. XS DV\ RX DUH

* LDE D SHQ DQG SDSHJ VSHIG WP HZ W * RG DQG NHHS \ RXUNMRXLQDOQHDLE\  <RX FDQ HYHQ \MAN IMIQR \ RXUUEGIVR

WDWZ KHQ \ RX DUH UDG. VR P RYH ILIRP RQH GHYRWRQ VR WH QH W\ RXUWRXIKW DQG UH GRARQY DUH W KWWKHH

UDG R IXIGH\ RX

$ 1 RWI RQ* XLGHG 3D\ HU * XIGHG SWD\ HULQYWV XV\R MBZ GRZ Q DQG QAMQ <RX P D\ IRGRZ \WH SUD\ HUDVZ UMWMQ
SDXVHIRUM®BIAH RUD@RZ WHZ RUGV\R BDG\ RX LOR \ RXURZ Q FRQYHIDWRQ Z W * RG 7UXNMIMDW RG P HHW\ RX 1Q
WL/ WP H




O RQGD\ 0 DUFK

$ 1 H3XF

YRU ZH DUH KLV ZRUNPDQVKLS FUHDWHG LQ &KULVW -HVXV IRU
ZRUNV ZKLFK *RG SUHSDUHG EHIRUHKDQG WKDW ZH VKRXOG ZDC
WHKP
(SKHVLDQV



0 DUFK

* [0 DAt

YRZHDUKLYRUNPDQFHKH® WRIGU EMWXRURREBRUNKLFERGSUHSDEHI® UHK D
WKDW ZH VKRXOG ZDON LQ WKHP
(SKHVLDQV (69

/JLNPIDQSHRSOPDID® IWKMHWMIXVLFRHWADLQWEBDI O SWXDAH.Q3INRWRJIJUDS
&XOL QDN H U D WKKHIBMWSIUHF K LW H FINQAULBISRNHRUGHWE GHHSDG P L DH) G

DSSUHRLPIWRKDYLY WRPBHR SOMH. TR HW IZDVWR [ S U HVK/H P V HVD K BIR XK K

SUWQORYWKDMM$SUWSHDBWNDFRIRXLLY*HR G JL WHH@® VWX FK LIJKWMDUVPHDQG

W D VAMREZ H Y HW K LV@ KIHLUBV L [W K Q WHK DRAGK D YL Y HEGI O H V. WW S L U LDAQ@WMR P H V
E\ ZD\ Rl VSLULWXDO JLIWV DVVLJQHG E\ WKH +RO\ 6SLULW

,Q(SKHVLDQWHKS$SRVWDXOU HP L Q ®LARMX VZ K RK D YWH F H LARHGGIL IRMVD O Y D W |
WK R WD UHL YL Q HEMAD/) B R VYWD O X ZIRQMU HD WOIBZ@E KU L MWXRDQH B XUSRV |
VR ZH FDQ GR WKH JRRG WKLQJV +H SODQQHG IRU XV ORQJ DJR

" KHQVKISRVWODXND\WKD@EKULEMWXAHD UHR G ZRUNPDQWKKLSD\LY K R2MWD UH
*RG YDVWHUSLHMEOIMDAEBD XWLHYD OWVEKGO L LHE KU ULMWWZ RURIVXSHUQDW.
DUWLMPRUWKHRUGRXDQGDUHDUIPQ@GRQGHUPOIWIHH R QGDUBUHIOHRWLEF
W KD V WHUW LARGS O P L J KMKFHX W KRIEHD XWRQGBQ GUDFH D QG H Q WILWWKK H
SVDOPLYMWIOOYWKD QWRKHHRUDPIHD U INDD@Q@R Q GHUPBIEH DUY HOIRXKAK \
ZRUNV DQG P\ VRXO NQRZV LW YHU\ ZHOO 3VDOP

'KHQ HV X\ HOOW KFHURWWHGHMKP+LVYHGHPSWRRQ/ RIOBQ@FRI*RG OR Y2HD
WKHURVRGZDWLIQEQWYRVWHPDUNDE®DYWHUS\RMB G ZL WKKEORRG HV XV
&KUZWWRG L VGV K PMED QLYRHUUH Y H W KBRMED @D OZNR UWRKR XBD OO L QJ RRRINNK
QHZ SXUSRVH

'"HYRWLRQDO &RQWULEXWHG %\

OLQLVWHU $QQLH . ORQWJRPHU\ /HJIJDF\ OHPEHU 7%& PHPEHU IRU

$VVRFLDWH OLQLVWHUV OLQLVWU\ :RPHQ V OLQLVWU\ DND 7KH 6LV
6SLULWXDO *LIWV 7UDLQLQJ OLQLVWU\ DQG &DUH *URXSV OLQLVW



DUFK

3 DY ZD3 XF

$QG , DP VXUH RI WKLY WKDW KH ZKR EHJDQ D JRRG ZF
DWHW&ED\ RI -HVXV
3KLOLSSLDQV

$VSDUHQ@WQD Y L JOMHKEH \AW\ZHNQRERZ VRPHW XRH\H U IMDKIEHD UGB RL Q J
DOLZQWHKK DMV LIK@WKH\HRI*RG/LIFDEZHHSLQWRAR Q V VKXYWDQHE X VW O
DQEHIRBHNQREZVW HP D\OWRH/LJRVR X WU H D ®/¥WS R\OMW K RRRIP HQ BNV H HIR G

IRU JXLGDQFH SUD\LQJ WKDW +H LV SOHDVHG ZLWK KRZ ZH DUH U

$VDV L Q PRIV KWL VIR GJ U L FPGI U L KR QQRD Q GV R G DARV L HK\D YZD W F PN G R Q
IDFHPPHQVWKDOOHQJHV SWRMMMWKW®MAH P S W IRW DR® | 1 L O L BIVIHRFON D BVELRXQW
DSSHDUDQEIE HQ\WRWAKKHD UWE USDMNQRQR V LQLUH QWERH Q V HDXY VR O HQF H
W K RR/RIP H Q RVIMH DRJQ & Q F IDW W VK\D YSHUD\ PG B VN HREG : KD WR X &® X D YAHHG R
DV D PRWKHU WKDW ZRXOG EH SOHDVLQJ WR <RX"

, KDYAFRPWRQGHUVWIRBWI UHD 8XWS RWHRWLP SWRURWHPMRQURWKZR U O G
EXWBUHSKURRUW\ SXIRSYHWRHD® GXLKHPVRRG7RWHDKIKPVNRDNHBALVH
GHFLVLRQVY 7R KHOS KLP GHYHORS GLVFHUQPHQW DQG GLVFRYHU

,ZUHFRIQIRW KBWR Y HUIXAWCG DWBISDUH@WHRKXOWNOLQ@HE8 YHU EW R/ U XISD
FKLOG LQ WKH zZzD\ KH VKRXOG JR WUXVWLQJ WKDW ZKHQ KH LV R

3DUHQWHDWW XGEXRXYUHVSRQVLEYROMBMHYHWDRQY KWK VRODWXUH'
P\ SXUSRAH IWR FR Q V WDOWU X PAVRIQRAGH Q WVLLRXQ/IMO W WXKVEMIDQYM D YIHQ V W L O
LQKLPZL QXL GKLWWHSBVKHMR XU QLHYWRG X O W KFRORUH Q VZ L YEX U SRRHD Q V
VXU UHQ GHRIQ\GAKR.GROGRQWRLWW HD QN U X VW KR GOR YR X B K L O GHMHD
PRUWKIZGBIGR DQWKBMLVYDLWKKRP SO WWKHR UNHKD \E H J XLQW K HPF F R U GVLRD .
3KLOLSSLDQV

'HYRWLRQDO &RQWULEXWHG %)\
$PEHU 3UXLWW 7%& OHPEHU IRU \HDUV
<RXQJ $GXOW OLQLVWU\ DQG +HOSV OLQLVWU\



5 HOND) * XBE3 D

-RXUDDAOQ) 5H GPARQ

,GHQWDIB U HXHUR XD YEHH HIQH V L WMIBQXW VARG D O CUQIKIRZRX DY DR H
SUDFWLFDO VWHS WKLV ZHHN WR PRYH IRUZDUG LQ IDLWK

* XIGHG 3WD\ HU

J)DWKHHGWKDQRXRUWDOOALHW R XQLTSHKWRSY/ HHYHWE® HWKEODQRXDYH
SUHSDIRHEE\ OLMLYARHWKHRXUDNRWH® WRKBIVVLIQPHRWINYHRPH DQGHW
HYHU\WKLQJ , GR EULQJ JORU\ WR <RXU 1DPH

,Q -HVXV 1DPH $PHQ

$ 1 RV RQ -RXLDDAQ) -RXULDIY VMP SO Z UMQI GRZ Q\ RXUWRXIKW LGHDV [HHIQIV DQG H SHUHIAHV\R VXSSRUV
IHORPMRQ FDUW DQG HP RARQDOSLIRAHMQI 7KLV 1V D SUYDW DQG SHVRQDOSWDRAFH 7KHH LV QR QHHG IRUSHUHRW
KDQGZ UMQJ RUFDUHX@ FKRVHQ Z RUBV $@ RX QHHG LV D Z IAIQHWWR VKRZ. XS DV\ RX DUH

* LDE D SHQ DQG SDSHJ VSHOG WP HZ W * RG DQG NHHS \ RXUMXUDOQHDUE\  <RX FDQ HYHQ WEN IMIQIR \ RXUZE®I VR

WDWZ KHQ \ RX DIH UHDG VR P RYH ILRP RQH GHYRWRQ VR WH QH W\ RXU WIRXIKW DQG IH GRARQY DUH W KWMHH
UHDG WRIXIGH\ RX

$ 1 RWI RQ* XLGHG 3D\ HU * XIGHG SWD\ HULQYWV XV\R MBZ GRZ Q DQG @AMQ <RX P D\ IRGRZ \WH SUD\ HUDVZ LMWMQ

SDXVHIRUMGAH RUD@Z WH Z RUWGV VR GDG\ RX LOR\ RXURZ Q FROYHIDWRQ Z W * RG 7UKMAKDW RGP HHW\ RX 1Q
WIVWP H




0 DUFK

$ 1 H 5 NHDIOR 3 XF

YRZHDUHLYRUNPDQNKH®S MWREIGU LM WKRFURRBRUNK L FIRGS UH S DEJHHI® U H K D
WKDW ZH VKRXOG ZDON LQ WKHP
(SKHVLDQV (69

JRUHDUPA LGHQRD WY WRUR D HODW L RQWKIKSW RO LWKBWGMHQVH XQV
LWLGQQVPRUMDQVLWRRWIDYZHQW\PBDULBUR XWKKNL GR3S D LMDK BAR X F K H
HYHWD\HRUD SHUVRI® RWDRR/QVUDLQD Q KIQIF® U W DIRIMAO LEYHINK ¥ Q V H W W C
TXHVWLRQ :KR DP , QRZ"

 QWKHXLISWDRIBUD\PQGQVKELVFLRIILDQHVL @ DO HD U VHE@WJ O\R ZP \
SXUSRWHRHEXPO/G DLWOKR D) & RHUFHW HOUR PS GFDR IZK R O H QHREVD E OAFR
GRNKLKD G R/ DMH PMRR FXRQP H ) R W KIH UWWRKD O R Q\IL P,V R RWKRS SR U WW® L
LPSURPAHP HQWIM® O E HQVOKH UDISV V LIRDK/H UWHU XPWHKK HD O LQH O H D B Q/HH® |
WKH ZRPDQ , ZDV EHFRPLQJ DQG LW DOORZHG PH WR VHH P\ YDOX

7TKHUWMRWP HW IGIHHSF®R\P | R U WQ@QR Z MK BRVGY H HWKYD OIX®IR XEHF D XA\VH3 O D F H (
LWKHDQRQG/KBWGLQGRWUHDPMHE\DFFLGEHRMLQGRRRIWKWFUL S BKLDGIP
"HHSLQJ P\ HQGXUH IRU D QLJKW %XW MR\ FRPHV LQ WKH PRUQLC

7KKLIJRW\ODBGWPHWLOR P IMKZEO GLNHKRRUQLQIZDARP HM L \DRM X QL&)
UHWXUQLQJ WR ZKR \RX ZHUH -R\ LV IRXQG LQ EHFRPLQJ ZKR *RG

,UHGLVFRWHKDMRE*RG ZRUNPDQV KIEEQ G F U OLIQW I Q VKICR.J XBRW\P H® PQR W
ZKDW , ORVW , DP ZKR *RG LV UHVWRULQJ $QG UHVWRUDWLRQ LV

'"HYRWLRQDO &RQWULEXWHG %\
.KDMUL\DK $GNLQV 7%& OHPEHU IRU \HDUV
+RVSLWDOLW\ OLQLVWU\



5 HOND) * XBE3 D

-RXUDDAOQ) 5H GPARQ

$VNKHR B\SLWBRBHY  MWKEHXUSRRIKDS OD HHXR X KH D UWL VGHR Z QY KAD \ * HK D V
JLIWHG \RX DQG RQH VWHS \RX FDQ WDNH WKLV ZHHN WR ZDON LQ

* XIGHG 3WD\ HU

IRUKKWPHWR WDRFXVRQWKBEXUSRYRIX SODFH@®\ KHDWBWRWHRHRWRP

GLVWUD EWRXE@MWGLVFRXUDJIJBEWHERYIMHKVWRD O L W K DQU RFD WER X YIH W
EHIRUH PH

,Q -HVXV 1DPH $PHQ

$ 1 RVM RQ -RXLDDAQ) -RXULDIYI VMP S® Z UMW) GRZ Q\ RUWRXIKW 1GHDV [HHIQIV DQG H SHIHQAHV VR VKSSRUV
HBRARQ FOUW DQG HP RARQDOSURFHMQI 7KLV IV D SUYDWM DQG SHVRQDOSWDRWRH 7KHH LV QR QHHG IRUSHIHAW
KDQGZ UMQJ RUFDUHX@ FKRVHQ Z RUBV $@ RX QHHG LVD Z LAQIQHWWR VKRZ. XS DV\ RX DUH

* LDE D SHQ DQG SDSHJ VSHIG WP HZ W * RG DQG NHHS \ RXUNMRXLQDOQHDLE\  <RX FDQ HYHQ \MAN IMIQR \ RXUUEGIVR

WDWZ KHQ \ RX DUIH UHDG WR P RYH IURP - RQH GHYRWRQ VR WH QH W\ RXU WRXIKW DQG UH GRARQY DUH WKWWHH
UG WRIXIGH\ RX

$ 1 RWI RQ* XLGHG 3D\ HU * XIGHG SWD\ HULQYWV XV\R MBZ GRZ Q DQG QAMQ <RX P D\ IRGRZ \WH SUD\ HUDVZ UMWMQ

SDXVHIRUMGIAH RUD@Z WH Z RUGVVR GDG\ RX LOR\ RXURZ Q FRQYHIDWRQ Z W * RG 7UKMAKDW RGP HHW\ RX 1Q
WIVWP H




O RQGD\ 0 DUFK

$1H' Ny

7KHQ , VDZ D QHZ KHDYHQ DQG D QHZ HDUWK IRU WKH ILUVW KHDY
WKH ILUVW HDUWK KDG SDVVHG DzZD\ DQG WKH VHD ZDV QR PRUH
VDZ WKH KRO\ FLW\ QHZ -HUXVDOHP FRPLQJ GRZQ RXW RI KHDYHC
*RG SUHSDUHG DV D EULGH DGRUQHG IRU KHU KXVEDQG $QG , KF
ORXG YRLFH IURP WKH WKURQH VD\LQJ %HKROG WKH GZHOOLQJ
*RG LV ZLWK PDQ +H ZLOO GZHOO ZLWK WKHP DQG WKH\ ZLOO E
SHRSOH DQG *RG KLPVHOIHAPLO®Y WK HILWKRWK +H ZLOO
ZLSH DZD\ HYHU\ WHDU IURP WKHLU H\HV DQG GHDWK VKDOO EH Q
QHLWKHU VKDOO WKHUH EH PRXUQLQJ QRU FU\LQJ QRU SDLQ DOQ\
WKH IRUPHU WKLQJV KDYH SDVVHG DZD\
5HYHODWLRQ (69




DUFK

3 DY ZD3 XF

$QG +H ZKR zDV VHDWHG RQ WKH WKURQH VDLG %YHKROG , DP P
GRZQ IRU WKHVH ZRUGV DUH W
SHYHODWLR

5HS O DWIKROGLRI/ LDQ GHFDLVDIQ HZ/ D QF W XMW MGH Q F R X Ul R UKV WWKIED\VDAY
+H LV GRLQJ D QHZ WKLQJ

1HZGHVWZRDBRHNKPWDQHO®RHZKHQRXD UMW D UMQIDZBHV WY RPHWLPF
\R XK D Y\M B H\RR IW K$ID WWR W IDIOW £ HJL Q QARZXHQW D DR R P HQWR H | ORIGPW
RZQ[SHULHDG&KHKD O O H@IHR/IXVMDFHDPUHP LQ ®BAGKBIH O D W L RADVEKRY'S V
KDYH JURZQ FROG DQG WKH GUHDPV WKDW PD\ IHHO GLVWDQW

,MDFRPPREXUGWE@DUWKZHLIRVWDWANVDSSRLOWPHEHRQYIUWN KR XIKWDY O\
KDG PDGH GLIITHUHQW FKRLFHV RU ,I RQO\ FLUFXPVWDQFHYV KDG I

+RZHYHBAULQYRR XOPHVVDRKRSBIQOGHQHZIKBIR&ZHVHUYHWWERWKWKURQ |
ZLWQHRXNWUXIDQBYIHMNVWVDSURIRXSQURPLVWHHHKRM®NBH// WKLQHZ 7KLV
DVVXUDL@RWLPLWWQFRPSDD@MMNSHRWXOLYKVILOMWRHOHWUNKNAHDULQH
DQG EURNHQQHVV WKDW PD\ KROG XV EDFN

SVIRXUHDWGBKLHYQFRXUBXWRHPHPEBHYHODWLR@SODWKRIOGLRHVLDRQG
GHFBLVWQHZVD QFWIXWHEK®&HH QFR X UDRWHW WYWKFDYIWHLVGRLRQHZAVKLQJ
/[HW JR Rl SDVW EXUGHQVY DQG HPEUDFH WKH IUHVK VWDUW WKDW

7RIJHWERHEDEPEDBKDMRXUWR Y DIUIH G HV WILM\@ HEKKR SBIQ § R W H QWP HIO
6R OHW *2 DQG OHW *RG

'"HYRWLRQDO &RQWULEXWHG %\
5REHUW (FKROV 7%& OHPEHU IRU \HDUYV



0 DUFK

L H - HYEBP 2 X)) @D N

, Q+ L PZ HK D YREE W D ID@HGK H U L WIDYQLEHIHSQU H G H VIVALRRHUGE/ IROKBHX U S RWH. PZ K R
ZRUNV DOO WKLQJV DFFRUGLQJ WR WKH FRXQVHO RI +LV ZLOO

(SKHVLDQV

, UHFHQM @ SRV WHKDW DR XV R ZD QD FWR XU H DISK D E MR ZD K D E L\ W XU H D3
FKDUDPAMRELF KD UDRRXUHDEGHVWLROLWH XEBPDQLQVWD GRMAKWD\LGRHV
QRWRQVLOADOO SRZPOMQRZLERG 7KHZRUGHVWLEGHULYHBPNVNKBRUG
GHVWLQDWLRQ

7K 19 L E®UHH V HRQMMZ 8 H V W LW H VO DI K U IRVMH O ODIQGDP QDW EZRED SWL]H
LIKHDPRIZTKHDWKAHKMR®QGKH ROKRVIWIDEH U Q® B O WIKWWEKHQZD V
\HDWROB\3DVWROODFHDUWVIMVED®HDUO\HD WD WEHHIRUWLQFHDA G\
GHVSHUDWMRE U WRRPHQWROLMWRDYMHDQEGKDQPH /LNWKHVDOPQVW
VWHSY® OWRJIJNWKSSHBFDHHQ Y L RXWKER D VWI® ® KWHH P LSQUR V S HRUWW M
ZLEFNWGLPPHGLD@GKW XGHN WEZ 8 USIX WS H UE OWR W KU D AHQ GHU ARRID/RYLQJ
*RG +H IRUHNQHZ PH DQG KDG DOUHDG\ SUHGHVWLQHG P\ OLIH DC

0\ GH VWL V X UTHK®¥ L EXDDHW K DWW RVHH R U H N QrHHD O @RI H G H V W RGFRSQ IR U P H
WR/KIHPD JRI+ LR Q@ KDWLPZHDOWR YRIEWD LIQHGKHULWBQ8®HGHVWL
DFFRUGURKSX US RMHLPZK RZR U NDVWCK L @ FF R U GULRDKFHR X Q RHFQ Z L ORKW K H
5HYHODWRU JLYHV XV D JOLPSVH Rl WKH KHDYHQO\ GHVWLQ\ WKD\

'"HYRWLRQDO &RQWULEXWHG %\

HQQHWKO®ORZD\ $VVRFLDWH OLQLVWHU /HJDF\ OHPEHU 7%& OHPE

1HZ OHPEHUV 2ULHQWDWLRQ \HDUV 3ULVRQ OLQLVWU\ \HD U\
\HDUV



5 HOND) * XBE3 D

-RXUDDAOQ) 5H GPARQ

%HFDXRBLWDNLOQ OWKLQHWZKDWRUPWWKLRILIKEMSUHYHQWXQRNWHSSL (
IXOO\ LQWR WKH GHVWLQ\ +H KDV SUHSDUHG IRU \RX" :KDW ZRXOG

* XIGHG 3WD\ HU

+HDYOB YD W KHWK DORXR W KKIR SRIIDE U L JIXQW L FW R UXWR X NNHU XAWRADNAKSHO D QR/X
KDYHRPHDUBRRGLOQHBSIHDAH EXUSRVAHLGP\ VWHWRGDR, ZD OINQ WK H
GHVWLQ\ <RX YH SUHSDUHG IRU PH

,Q -HVXV 1DPH $PHQ

$ 1 RVM RQ -RXUDDAQ) -RXULDIY LVMP SO Z UMW) GRZ Q\ RXUWRXIKW LGHDV [HHIQIV DQG H SHUHQAHV R VXSSRUV
HORPMRQ FDUW DQG HP RARQDOSURAHMQI 7KLY 1V D SUYDWA DQG SHVRQDOSWDAWEH 7KHH LV QR QHHG IRUSHUHRW
KDQGZ UMQJ RUFDUHX@ AKRVHQ Z RUBV $@ RX QHHG VD Z @I QHWWR \KRZ. XS DV\ RX DUH

* LDE D SHQ DQG SDSHJ VSHQG WP HZ W * RG DQG NHHS \ RXUMXUDOQHDUE\  <RX FDQ HYHQ WFN IMIQIR \ RXUZE®I VR

WDWZ KHQ \ RX DUH UDG. VR P RYH IUIRP RQH GHYRWRQ VR WH QH W\ RXUWRXIKW DQG UH GRARQY DUH W KWWKHH

UDG R IXIGH\ RX

$ 1 RWI RQ* XLGHG 3D\ HU * XIGHG SWD\ HULQYWV XV\R MBZ GRZ Q DQG @AMQ <RX P D\ IRGRZ WH SUD\ HUDVZ UMWMQ
SDXVHIRUM®BIAH RUD@RZ WHZ RUGV\R BDG\ RX LOR \ RXURZ Q FRQYHIDWRQ Z W * RG 7UXVMIMDW RG P HHW\ RX 1Q
WL/ WP H
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M) * REMEK( (MUK

, ZLOO VD\ RI WKH /RUG +H LV P\ PVHRGIHLRQA P \Z LR
3VDOPV

, KD YHHQ W HDQIK6X HIRVL. @\ OLIH RROWUNEBEERWHQGLQOWHILQQBEE8YWODWLR
UHP L QM K BWIHR U P AiMK L GDWDY/Z DD Q & K BRVGP D N HDVOAMK L @HZ, QW KYW DV R Q
KDYHLWQHWY PG QWE®LIWH[SHULHREEW ODW L RQPAKQISSENVL UY@/L QRMK O O\
XQGHUVW\QEXWKURSUD\PQ®HHNEQWYLVGR,PEHIDWRHMWKDRGZDWRW
WDNLQJ VRPHWKLQJ IURP PH +H ZDV SUHSDULQJ PH IRU VRPHWKLGC

5HWLUHRHERWHK FLWLQEQVHWWALIO RRNRGZDWEKDID\DKHD,ED\WQRW
FRPSOHSWHBD LRHBKHPRWLRWEDWFRPSD@XHEBVLJIQLI WDDIW £ WHWR BLQQ
WKRFRPHQWRIXQFHUW DHIDYHY QWK®H D U QRIVR/GL @ G HH SHRA + L8 UH V HIQB YA
EHHQ VWHDG\ DQG UHDVVXULQJ UHPLQGLQJ PH WKDW , DP QRW ZI

$VQHZUHODWLRRYVRBRIQBMHUVKL|WHQV¥HYD QIXLGIHYHUWHRPHRQQHFWL
KD YEHHQHSRVLWLEBOMWBB URFHREKDYLY POIQHZ LVLRV/QBEHRS®IHIHUHQW
VHH SXUSRVH GLIIHUHQWO\ :KDW RQFH IHOW OLNH ORVV QRZ IHHC

,DPJUDW MIKERGG ZH QQVWPKIL QVKYMDVRQ OHBRR RUVDIQQIHQHZPQKHDUW
7KHRUPMWKLB®DWSDVVBG GW U XWKD MDA EKHDLELO QHWK SHD L. 8 X USRVF
DQG +LV JORU\

'"HYRWLRQDO &RQWULEXWHG %\
&DUOD %YUHFNHQULGJH 7%& OHPEHU IRU \HDUV
ODVV &KRLU 7%& 6PDUW $GYLVRU\ &RXQFLO



0 DUFK

5 HOND) * XBE3 D

-RXLODAQQ] 5H GPIRQ

%HFDXRBLWDNLOQ OMKLQHWZKDWRUPWWKLRILIKEMSUHYHQWXQRNWHSSL (
IXOO\ LQWR WKH GHVWLQ\ +H KDV SUHSDUHG IRU \RX" :KDW ZRXOG

* XIGHG 3WD\ HU

+HDYOBI YD WKHWK DORXR W KKIR SRIIDE U L JIIKQWE L F W R UXWR X MAHU XWKRND/AKSFHO D QR/X
KDYHRWPHDUBRRGLOQHBSHDEH GEXUSRVL G\ VWHWRGDR, ZD OINQ WWRK H
GHVWLQ\ <RX YH SUHSDUHG IRU PH

,Q -HVXV 1DPH $PHQ

$ 1 RVM RQ -RXLDDAQ) -RXULDIYI VMP S® Z UMW) GRZ Q\ RUWRXIKW 1GHDV [HHIQIV DQG H SHIHQAHV VR VKSSRUV
HBRARQ FOUW DQG HP RARQDOSURFHMQI 7KLV IV D SUYDWM DQG SHVRQDOSWDRWRH 7KHH LV QR QHHG IRUSHIHAW
KDQGZ UMQJ RUFDUHX@ FKRVHQ Z RUBV $@ RX QHHG LVD Z LAQIQHWWR VKRZ. XS DV\ RX DUH

* LDE D SHQ DQG SDSHJ VSHIG WP HZ W * RG DQG NHHS \ RXUNMRXLQDOQHDLE\  <RX FDQ HYHQ \MAN IMIQR \ RXUUEGIVR

WDWZ KHQ \ RX DUH UDG. VR P RYH ILIRP RQH GHYRWRQ VR WH QH W\ RXUWRXIKW DQG UH GRARQY DUH W KWWKHH

UDG R IXIGH\ RX

$ 1 RWI RQ* XLGHG 3D\ HU * XIGHG SWD\ HULQYWV XV\R MBZ GRZ Q DQG QAMQ <RX P D\ IRGRZ \WH SUD\ HUDVZ UMWMQ
SDXVHIRUM®BIAH RUD@RZ WHZ RUGV\R BDG\ RX LOR \ RXURZ Q FRQYHIDWRQ Z W * RG 7UXNMIMDW RG P HHW\ RX 1Q
WL/ WP H




0 RQGD\ 0 DUFK E$ S ULO

$ QMHQV] E

$QG +H ZKR zDV VHDWHG RQ WKH WKURQH VDLG %HKROG , DP PL
DOO WKLQJV QHZDLS OVRUEWHN WKLV GRZQ IRU WKHVH ZRUGV DUH
WUXVWZRUWK\ DQG WUXH
SHYHODWLRQ



0 DUFK

* RV RID1 K 7K

$SQHZKRDYVHDWRGKMHMKURQHGHKRDBPDNLQDOWXKLQHZSOWVRVDLGULWHKLYV
GRZQ IRU WKHVH ZRUGY DUH WUXVWZRUWK\ DQG WUXH
SHYHODWLRQ

TKIBURPLWHKDRGP DN HYOMOKL QLD FHQ WUKRIKDRKHW KW LE ORHF XVIRQYSLULW
UHQHZDO UHVWRUDWLRQ DQG WKH XOWLPDWH FUHDWLRQ RI D QI

, VDLDK KLIKOIFKKGWNVYURPLWHYUD QVORYIHYELUFXPVWDHKRDODEGRLOQJ

QHAVKLQRZWSULRWVYWRRXQRSMHUFHIWZH. GONBZD\L QVKZAL O G H UDXHE/LVY H U
LQ WKH GHVHUW

,Q,, & RULQWKLDERGSURPHVSLULWXPHZDFOL\GHRBH 7KHUHIRID\R QN Q
&KULVW KH LV D QHZ FUHDWLRQ 7KH ROG KDV SDVVHG DzZD\ EHK

,QVDLDK *RGSURPLVREHKROFRUJHDMEKHDY HIMEQHAHADUWR @& KIlRUP HU
WKLQJY VKDOO QRW EH UHPHPEHUHG RU FRPH LQWR PLQG

,QOHYHODWLRRGSURPLWHHY L@OSBZDMY HW\HDUWR W KHLB WD Q G HD WKDEXD

QRRUKHLWKKDVWKHEHP R XU Q IARPU\LQRIED L \PRURW KIRU P MK L ®DW H
SDVVHG DzZD\

7KHVH VFULSWXUHV DVVXUH XV WKDW
% HO L HDYBBUIQ/H £ U H D W BRQ - MWOMQ G URD G B H 2V S L U L WOKHDIDYE VDK L Y& H L
ROG QDWXUH IRU D QHZ WUDQVIRUPHG OLIH
*RG ZRUNV ZLWKLQ EHOLHYHUV WR FKBQHZ WXH LRL QG ¥ HQ B HRXL
*RGSURY LB HWH WKW DDUMEULQQMZRSSRUWXDOWRSW R L\SHR S GIM HIQQ
KRSHOHVV VLWXDWLRQV
*RGZLOYHQWNXEQBORIUGH QG HQHZKHQ WERWP RVOLP L Q®BWMIGHD \U R &/ K H
EURNHQQHVV RI WKH ROG RUGHU

)LQDDDW K LR)IN VK L QHD Q GK DMRHD QVR LY BVKZRU QR GPPHQFRXUDJM G
UHPLQ®HGS PVRIOD® U R XZERGHOM B &Z D E\H F D XRVKIR Z H V .\ U MDVE U L IKLIERNGH O
IRURXD QBHRQVKFHURV X HMRRIEHLQEHO L DYWWX M MVK 2MK D YDQHKRP HDQH Z
ERGDQHZRQDQHDDPHQHZDODNQHZDDNBGQHAUREHFURZRY HWORU$O O
7KLQJV 1HZ

'"HYRWLRQDO &RQWULEXWHG %\
OLQLVWHU $0OIUHG 1RUULYV 7%& OHPEHU IRU \HDUV
$VVRFLDWH OLQLVWHUV OLQLVWU\ 0ODVV &KRLU :RUVKLS $UWV 62X
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$1H+R

JHW QRW \RXU KHDUWV EH WURXEOHG %HOLHYH LQ *RG EHOLHYH
1 LW ZHUHZRR®WGVRKDYH WROG \RX WKDW , JR WR SUHSDUH D SC
SODFH IRU \RX , ZLOO FRPH DJDLQ DQG ZLOO WDNH \RX W

“RKQ

'RXOG LW ER EKVHKWVH D KRXVH XQVHHQ"

JLOQGIDDHZXRXVWR/ XUQWRRPH D@H/W UHVWR X0 QH HIOQ [ L R M M L WH® URILG
ZRUUIHG KYWDPIMVLPHD YL QW U XV W ZRHUMMKEY RUPIVOKE HAR URD QVD NHK R V F
WURXEOHV DZD\ $00 \RX KDYH WR GR LV VKRZ XS ORRN DQG FRP.

SUHSDUDRVMRRQLQWOLWWOWURXEOHRVWRROHHWRDNMXWR XKD YIHOMKWBL J KW
HTXLSPHAWOLVWRFSOHWNKGDWHYODRNVKXWEIRIBKXWLRMHPDYGRXBRGH
RI WUDQVSRUWDWLRQ LV VHW

, PVRRUDWRIXGIDYHRORHEHLQUHSDBEHBVXVYPVHKIKGRZQD\PH@QBNEDLG
E\+tLPDVZHQU XQYWHGW® UXD\QMEH O LAKRDMHV D LRKQ +HPDNHWRADWRP\
KHDGRHVKDWWEHNURXEMK@WHWBEHOLBY®W UXVYWIRZWKHWASHFXODWL
FRXEEGDPDQVLROQQWURRPRU XBWH O GBLIODIFEXW KD@YRZKHUM H[FLWHPH
VZHOOV , P VWDQGLQJ RQ WKH SURPLVH WKDW -HVXV ZLOO FRPH
+HDYHRORRHKDYQPIRRGHIXDWAL OB N EXKW LE & L WK PI R U H YOHQB/ K DIVONZK D W
PDWWHUV

O\ GHDU UHDGHU KRZ ZHOO GR \RX NQRZ \RXU +HDYHQO\ 5HDOWR

'"HYRWLRQDO &RQWULEXWHG %\
6KHUL *DPEOH 7%& OHPEHU IRU <« \HDUV
'RPHQ V OLQLVWU\ DND 7KH 6LVWHUKRRG &KLOGUHQ DQG <RXWK C
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-RXUDDAOQ) 5H GPARQ

,GAWLI\ RQH DUHD RI \RXU OLIH WKDW IHHOV QHZ DQG RQH DUHD

* XIGHG 3WD\ HU

$OPLIKR/G, ERO & @\DIQED L WU X VME RATU R P IWKBAKGIH K DFRPHHWEH J L@
PH

,Q -HVXV 1DPH , SUD\ $PHOQ

$ 1 RVM RQ -RXLDDAQ) -RXULDIYI VMP S® Z UMW) GRZ Q\ RUWRXIKW 1GHDV [HHIQIV DQG H SHIHQAHV VR VKSSRUV
HBRARQ FOUW DQG HP RARQDOSURFHMQI 7KLV IV D SUYDWM DQG SHVRQDOSWDRWRH 7KHH LV QR QHHG IRUSHIHAW
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VFLHQWUWWEOOFRY HUHQWE H HISQV KWH BV K QER Q MK D W Y HVUH HE)H | R BIR P H

DQLP QY AVRWDO N QRHNVIKR WH Q R'GW KRIFHDQRRW K HUXU YZYW K R X\@W O L J K
DQ@FLHQWDRYMNH®LVFRYWKB®URIW KGHHSHBD ® DN R[\JHQQWW KGD UNKH V H
GLVFRYHULHV IHHO QHZ WR XV EXW WKH\ KDYH QHYHU EHHQ QHZ

KDV HFDOXHZAWRIWNRPHWKRGKD O UHIRG\P H:Gl D UWLP SPDW F KISRVR K D W
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'XULQHQWHDUHQYLWRGRZRZ Q@ H IO B P U XWKDR\GL D W R UBRH Q H WK¥IX U I D F |
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IRUPRG O®RYID\QRMI HD WWGKFHU R \L\ED W H Y H DIOKIHEH & GV K U R WKKZ\HK D Y B
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'"HYRWLRQDO &RQWULEXWHG %\
1DWKDQ $QGHUVRQ 7%& OHPEHU IRU \HDUV
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FKDQJH LQ P\ RZQ HIIRUW EXW WR VWDUW ZDONLQJ LQ <RXU JUDF|
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7 KUR X J KREMVQ WWIOD VRIGE HE H Y R W IURI@IEQDIXGE U D RX K HD DMV LQ GWR H1O |
ROVKHURPLIRMHHZ/ LI H@KVWUR®B 1IHZ/LIWR1IHZ+HD BWHZOLQ G 1HZ3XUSRME C
$1HZHVWIDRGEQVKH QRBHMNOMKLQIMZ ZHKD YH[® RUWGEHD\VRGWUDQV IRV
WKURXIKMRYIKLGD @FHS UHVHOQHF AHOHEURGWER UNQVUDQVIRXWRMUG BVKIHQ VL
RXWSHQIGRR VR H D LDH 6D 0 XIMRQ WSO D ONK DBU H S D URIEE VS ORJIW KBIH D G L C
UHIOHFWLRQV TXHVWLRQV DQG SUD\HUV KDYH KDG RQH XQLWHG S

-RKQ GHFODYURIMRGVRORYWGIRU MWK BPMIDYHLRQGBR QVK R KR H YEHHUO L HLBH.\P
VKRXOG QRW SHULVK EXW KDYH HWHUQDO OLIH

7KWHDVRIOHQWOMRRZBMDVWEWD Q QY LW DR K*HR GZK RO R Y HRXV RP X F KV K D
+HIDYHLO LIRIUR XR QV KHURWW VFXRQURFLRQ G HBWR GW K)HD W KDWY HLR Q BR Q
EHFDXAHD @MHHBEHIHVEFXHBRXVLRQGURNHQQ®HE R HYRRY H U CRREEN. V W DRI
IDLO X, QW HBGVHHNVKHORHYW Y SLRIWKHPQG& G LYXQHQGQRYMHGWERQHV X
WR VDYH XV WKURXJK +LV GHDWK EXULDO DQG UHVXUUHFWLRQ

,(NRXDYBHYBBFHSWN&KUIDWMWRXIURUBQGDYLIRQUER XA WHZHLQY LRV BUD
WKLV SUD\HU

“HV X W K DQRXV K DKAD YEHH HOIDE Q\HR S H QVG. RLIW K AH/Q WGHHDY R WD R GW KAD\ ¥ R X D Y|
VSRNHQ WR P\ KHDUW , WKDQN <RX IRU DOORZLQJ PH WR H[SHULHQ

"HVX@WKRRPHQ®RR QI HVWKPR X WK BRD UP\ 6D Y L,AEW O LLKB\HK H DW WBRVED UMR U G
WKBRORPHDQWKBRXNKRZKRBXWRYRBHE\JLY LRIXWLRON KHURVPEHLQD LV
YLFWRULRXVO\ E\ *RG WKH )DWKHU FRQTXHULQJ VLQ DQG GHDWK

“HVXFRQIMAKDDAPDV L Q QKLY PDGRLVWDNHD QX URGHF LV LRIYGR @H R Q @\
WKRXJKWV ZRUGV DQG GHHGV , DVN IRU <RXU IRUJLYHQHVV DQG

7KD@RXHVXRBDNLPHQHZ KD @R XRYRXHR B\SLZKW R D L \LIPH D Q & K DCRWYV K D
DP D QHZ FUHDWLRQ LQ <RX

,Q -HVXV QDPH $PHQ
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