
HHDU YHORYHG gDPLO\ RI GDFHGRQLD YDSWLVW –KXUFKM

”UDFH DQG SHDFH WR \RX LQ WKH PLJKW\ QDPH RI RXU FRUG DQG DDYLRUm 0HVXV PKULVWf

?H KDYH HPEDUNHG WRJHWKHU RQ D OLIHgFKDQJLQJ MRXUQH\l ut HD\V RI 9UD\HUf 5KLV LV
PRUH WKDQ D FDOHQGDU RU D SURJUDP²LW LV D VDFUHG LQYLWDWLRQ WR GUDZ FORVHU WR ”RGm WR
VHHN ELV KHDUWm DQG WR LQWHUFHGH IRU RXU IDPLOLHVm RXU FKXUFKm DQG RXU FRPPXQLW\f

5KH HQHP\ ZLOO RIWHQ WU\ WR GLVWUDFWm GLVFRXUDJHm RU GHOD\ XVf KXU IDVWLQJ GD\ PD\ IHHO
FKDOOHQJLQJf ’UD\HU PD\ IHHO GU\ DW WLPHVf OXW UHPHPEHUm LW LV LQ WKHVH YHU\ PRPHQWV
WKDW VSLULWXDO JURZWK DQG UHYLYDO DUH FXOWLYDWHGf ”RG LV QRW LPSUHVVHG ZLWK SHUIHFWLRQ- EH
LV GHOLJKWHG E\ SHUVLVWHQFHm KXPLOLW\m DQG KHDUWV IXOO\ VXUUHQGHUHGf

DFULSWXUH UHPLQGV XV LQ s OKHVVDORQLDQV ,Ts0 WR ³SUD\ ZLWKRXW FHDVLQJm´ DQG LQ RDPHV
,Ts4 WKDW ³WKH HIIHFWLYHm IHUYHQW SUD\HU RI D ULJKWHRXV PDQ DYDLOV PXFKf´ ;DFK SUD\HU \RX
RIIHU GXULQJ WKHVH sS GD\V PDWWHUVf ;DFK VDFULILFHm HDFK PRPHQW RI LQWHQWLRQDO VHHNLQJm
PRYHV WKH KDQG RI ”RG LQ ZD\V ZH PD\ QRW \HW VHHf

4 HQFRXUDJH \RXl GR QRW JURZ ZHDU\f PRPPLW WR WKLV MRXUQH\ IXOO\f ’UD\ ZLWK SDVVLRQf
“DVW ZLWK SXUSRVHf MHGLWDWH RQ WKH DFULSWXUHV SURYLGHG HDFK GD\f HQG DV ZH SUD\
FROOHFWLYHO\m OHW XV UHPHPEHU WKDW ”RG KRQRUV XQLW\ DQG SHUVHYHUDQFHf 5RJHWKHUm ZH
FDQ VHH EUHDNWKURXJKV LQ RXU OLYHVm RXU FKXUFKm DQG RXU FRPPXQLW\f

IHHS D MRXUQDO RI DQVZHUHG SUD\HUVm UHIOHFWLRQVm DQG UHYHODWLRQVf PHOHEUDWH HYHQ WKH
VPDOOHVW VWHSV RI REHGLHQFHm IRU ”RG LV IDLWKIXO WR PXOWLSO\ HYHU\ HIIRUW IRU ELV JORU\f

FHW WKLV VHDVRQ RI SUD\HU LJQLWH D QHZ SDVVLRQ IRU ”RG LQ \RXU KHDUWf FHW LW SURGXFH
EROGQHVVm ORYHm DQG D KXQJHU IRU ELV SUHVHQFH WKDW FDUULHV EH\RQG WKHVH sS GD\Vf HQG
OHW XVm DV D FKXUFKm ULVH DV D OLJKW LQ RXU FLW\m D WHVWLPRQ\ RI ”RG¶V IDLWKIXOQHVV DQG
SRZHUf

4 DP SUD\LQJ IRU \RX GDLO\m DQG 4 DP EHOLHYLQJ ZLWK \RX IRU PLUDFOHVm UHYLYDOm DQG
WUDQVIRUPDWLRQ LQ HYHU\ DUHD RI RXU OLYHVf DWD\ FRPPLWWHGf DWD\ IDLWKIXOf ”RG LV DW ZRUNc

4Q PKULVW¶V FRYH DQG DHUYLFHm
9DVWRU LHWK
’DVWRUm MDFHGRQLD ODSWLVW PKXUFK



GY– ut HD\V RI 9UD\HU HDLO\ HHYRWLRQDO

HA’ s ± –UHDWH LQ GH D –OHDQ 3HDUW

LFULSWXUHT 9VDOP ,sTst

³PUHDWH LQ PH D FOHDQ KHDUWm K ”RGm DQG UHQHZ D ULJKW VSLULW ZLWKLQ PHf´

RHYLYDO QHYHU EHJLQV LQ D FURZGf 4W EHJLQV LQ D KHDUWf OHIRUH ”RG WUDQVIRUPV D FKXUFKm D
FLW\m RU D QDWLRQm EH WUDQVIRUPV LQGLYLGXDOV ZKR DUH ZLOOLQJ WR KXPEOH WKHPVHOYHV EHIRUH
ELPf BDYLG¶V SUD\HU LQ ’VDOP Cv LV QRW GHIHQVLYH RU VHOIgMXVWLI\LQJf 4W LV UDZm KRQHVWm DQG
VXUUHQGHUHGf EH GRHV QRW DVN ”RG WR DGMXVW KLV EHKDYLRU- KH DVNV ”RG WR UHFUHDWH KLV
KHDUWf

5KH ZRUG ³FUHDWH´ LV SRZHUIXOf 4W LV WKH VDPH ZRUG XVHG LQ ”HQHVLV ZKHQ ”RG FUHDWHG
WKH KHDYHQV DQG WKH HDUWKf BDYLG XQGHUVWRRG WKDW WUXH FKDQJH ZRXOG UHTXLUH GLYLQH
LQWHUYHQWLRQf 4Q WKH VDPH ZD\m ZH FDQQRW PDQXIDFWXUH VSLULWXDO UHQHZDO WKURXJK HIIRUW
DORQHf ?H QHHG ”RG WR GR VRPHWKLQJ QHZ ZLWKLQ XVf

HV ZH EHJLQ WKHVH sS GD\Vm UHVLVW WKH WHPSWDWLRQ WR IRFXV RQ RWKHUVf 4QVWHDGm DVN WKH
ERO\ DSLULW WR VHDUFK \RXf HUH WKHUH DWWLWXGHV WKDW QHHG VXUUHQGHU— EDELWV WKDW QHHG
FRQIHVVLRQ— BLVDSSRLQWPHQWV WKDW KDYH KDUGHQHG \RXU KHDUW—

”RG GRHV QRW H[SRVH VLQ WR VKDPH XVf EH UHYHDOV LW WR IUHH XVf H FOHDQ KHDUW UHVWRUHV
FODULW\f H UHQHZHG VSLULW UHVWRUHV VWUHQJWKf ?KHQ ZH FRQIHVVm EH FOHDQVHVf ?KHQ ZH
VXUUHQGHUm EH UHVWRUHVf

RHYLYDO LQ RXU FKXUFK ZLOO EH EXLOW XSRQ SULYDWH REHGLHQFH LQ LQGLYLGXDO OLYHVf

9UD\HUT
“DWKHUm VHDUFK P\ KHDUWf RHYHDO DQ\WKLQJ WKDW JULHYHV YRXf PUHDWH LQ PH D FOHDQ KHDUW
DQG UHQHZ P\ VSLULWf 4 VXUUHQGHU WKHVH sS GD\V WR YRXf 5UDQVIRUP PH IURP WKH LQVLGH
RXWf HPHQf

HA’ C ± HHYHORSLQJ LSLULWXDO 3XQJHU

LFULSWXUHT GDWWKHZ ,T4

³OOHVVHG DUH WKRVH ZKR KXQJHU DQG WKLUVW IRU ULJKWHRXVQHVVm IRU WKH\ VKDOO EH ILOOHGf´



EXQJHU GULYHV SXUVXLWf ?H PDNH WLPH IRU ZKDW ZH FUDYHf 0HVXV GLG QRW VD\ EOHVVHG DUH
WKH FXULRXVm LQWHUHVWHGm RU RFFDVLRQDOO\ PRWLYDWHGf EH VDLG EOHVVHG DUH WKH KXQJU\f

DSLULWXDO KXQJHU GRHV QRW KDSSHQ DFFLGHQWDOO\f 4W JURZV ZKHQ ZH LQWHQWLRQDOO\ VHHN ”RGf
5KH PRUH ZH WDVWH ELV SUHVHQFHm WKH PRUH ZH GHVLUH LWf OXW WKH RSSRVLWH LV DOVR WUXH²
ZKHQ ZH IHHG RQ GLVWUDFWLRQm FRPIRUWm DQG QRLVHm RXU DSSHWLWH IRU ”RG ZHDNHQVf

HVN \RXUVHOI KRQHVWO\l ?KDW DP 4 IHHGLQJ P\ VRXO GDLO\— 4V LW DFULSWXUH RU VFUROOLQJ—
’UD\HU RU SUHVVXUH— ?RUVKLS RU ZRUU\—

”RG SURPLVHV VDWLVIDFWLRQ WR WKRVH ZKR KXQJHU IRU ULJKWHRXVQHVVf 5KLV LV QRW D YDJXH
SURPLVH- LW LV FHUWDLQf ?KHQ ZH SXUVXH ELPm EH UHVSRQGVf EH ILOOV ZKDW WKH ZRUOG FDQQRW
VDWLVI\f EH TXLHWV DQ[LHW\f EH FODULILHV SXUSRVHf EH VWUHQJWKHQV IDLWKf

4I \RXU KXQJHU IHHOV VPDOO WRGD\m GRQ¶W EH GLVFRXUDJHGf DLPSO\ DVN ”RG WR HQODUJH LWf
;YHQ D VPDOO GHVLUHm ZKHQ VXUUHQGHUHGm EHFRPHV WKH EHJLQQLQJ RI UHQHZDOf

5KHVH sS GD\V DUH DQ LQYLWDWLRQ WR UHSRVLWLRQ \RXU DSSHWLWHf

9UD\HUT
FRUGm LQFUHDVH P\ KXQJHU IRU YRXf EHOS PH GHVLUH ULJKWHRXVQHVV PRUH WKDQ FRPIRUWf
DWLU IUHVK SDVVLRQ LQ P\ KHDUW IRU YRXU ?RUG DQG YRXU SUHVHQFHf “LOO PH DV 4 VHHN YRXf
HPHQf

HA’ h ± YUHDNLQJ LWURQJKROGV

LFULSWXUHT C –RULQWKLDQV stTu

³“RU WKH ZHDSRQV RI RXU ZDUIDUH DUH QRW RI WKH IOHVK EXW KDYH GLYLQH SRZHU WR GHVWUR\
VWURQJKROGVf´

DWURQJKROGV DUH SDWWHUQV RI WKLQNLQJ WKDW RSSRVH ”RG¶V WUXWKf 5KH\ FDQ IRUP WKURXJK
ZRXQGVm OLHVm UHSHDWHG VLQm RU SURORQJHG GLVFRXUDJHPHQWf KYHU WLPHm WKH\ IHHO QRUPDO²
HYHQ SHUPDQHQWf OXW DFULSWXUH UHPLQGV XV WKDW WKH\ DUH QRW VWURQJHU WKDQ ”RG¶V SRZHUf

H VWURQJKROG RIWHQ EHJLQV ZLWK D VLQJOH OLHl
³4 ZLOO QHYHU FKDQJHf´
³”RG GRHVQ¶W FDUHf´
³5KLV LV MXVW ZKR 4 DPf´

?KHQ EHOLHYHG UHSHDWHGO\m WKDW OLH EXLOGV ZDOOV LQ WKH PLQGf OXW ”RG¶V ?RUG LV D
ZHDSRQf 5UXWK GLVPDQWOHV GHFHSWLRQf



5KH EDWWOH LV UDUHO\ H[WHUQDO ILUVW²LW LV LQWHUQDOf OHIRUH EHKDYLRUV FKDQJHm EHOLHIV PXVW
FKDQJHf HVN WKH ERO\ DSLULW WR UHYHDO DQ\ WKRXJKW SDWWHUQ WKDW FRQWUDGLFWV ELV WUXWKf
RHSODFH LW LQWHQWLRQDOO\ ZLWK DFULSWXUHf

“UHHGRP PD\ QRW DOZD\V EH LQVWDQWm EXW LW EHJLQV ZLWK DJUHHPHQW ZLWK ”RG¶V WUXWK UDWKHU
WKDQ WKH HQHP\¶V OLHf

YRX DUH QRW GHILQHG E\ \RXU SDVW IDLOXUHf YRX DUH QRW OLPLWHG E\ \RXU ZHDNQHVVf YRX DUH
QRW WUDSSHG LQ F\FOHV WKDW ”RG¶V SRZHU FDQQRW EUHDNf

5KH VDPH SRZHU WKDW UDLVHG PKULVW IURP WKH GHDG LV DW ZRUN LQ EHOLHYHUV WRGD\f

9UD\HUT
“DWKHUm H[SRVH DQ\ VWURQJKROG LQ P\ OLIHf 5HDU GRZQ OLHV DQG UHSODFH WKHP ZLWK YRXU
WUXWKf 4 UHFHLYH YRXU SRZHU WR ZDON LQ IUHHGRPf HPHQf

HA’ u ± 3HDOLQJ WKH YURNHQKHDUWHG

LFULSWXUHT 9VDOP su0Th

³EH KHDOV WKH EURNHQKHDUWHG DQG ELQGV XS WKHLU ZRXQGVf´

ARW DOO ZRXQGV DUH YLVLEOHf DRPH DUH EXULHG EHQHDWK UHVSRQVLELOLWLHVm VPLOHVm DQG
VSLULWXDO URXWLQHVf YHW XQKHDOHG SDLQ LQIOXHQFHV KRZ ZH WUXVWm ORYHm DQG UHVSRQG WR ”RGf

”RG GRHV QRW LJQRUH EURNHQQHVVf EH GUDZV QHDU WR LWf 5KH ’VDOPLVW UHPLQGV XV WKDW
KHDOLQJ LV QRW UXVKHG- LW LV ERXQG XS FDUHIXOO\f 5KH LPDJH LV SHUVRQDO DQG DWWHQWLYHf

DRPHWLPHV ZH IHDU UHRSHQLQJ ZRXQGVf ?H ZRUU\ LW ZLOO EH SDLQIXO RU H[SRVH
YXOQHUDELOLW\f OXW ZKDW UHPDLQV KLGGHQ RIWHQ UHPDLQV XQKHDOHGf ”RG¶V SUHVHQFH LV QRW
KDUVKf 4W LV UHVWRUDWLYHf

EHDOLQJ GRHV QRW DOZD\V HUDVH PHPRU\f 4W WUDQVIRUPV LWf ?KDW RQFH FDXVHG SDLQ FDQ
EHFRPH WHVWLPRQ\f ?KDW RQFH FDXVHG IHDU FDQ EHFRPH FRPSDVVLRQ IRU RWKHUVf

BXULQJ WKHVH sS GD\Vm DVN WKH FRUG WR UHYHDO DUHDV ZKHUH \RX VWLOO FDUU\ KXUWf
“RUJLYHQHVV PD\ EH SDUW RI KHDOLQJf RHOHDVLQJ ELWWHUQHVV PD\ EH QHFHVVDU\ IRU
IUHHGRPf 5UXVW WKDW ”RG¶V WLPLQJ DQG PHWKRG DUH SHUIHFWf

H KHDOHG KHDUW ORYHV PRUH IUHHO\f H UHVWRUHG KHDUW ZRUVKLSV PRUH GHHSO\f



9UD\HUT
FRUGm 4 EULQJ YRX P\ KLGGHQ ZRXQGVf EHDO ZKDW VWLOO KXUWVf RHPRYH ELWWHUQHVV DQG
UHSODFH LW ZLWK SHDFHf MDNH P\ SDLQ D WHVWLPRQ\ RI YRXU UHVWRUDWLRQf HPHQf

HA’ , ± UHVWRULQJ RR\

LFULSWXUHT bHKHPLDK PTst

³5KH MR\ RI WKH FRUG LV \RXU VWUHQJWKf´

0R\ LV QRW GHQLDO RI KDUGVKLSf 4W LV FRQILGHQFH LQ ”RG¶V IDLWKIXOQHVV GHVSLWH LWf ?KHQ
4VUDHO KHDUG WKH FDZ UHDG DORXG DIWHU \HDUV RI H[LOHm WKH\ ZHSWf OXW AHKHPLDK UHPLQGHG
WKHP WKDW ”RG¶V MR\ ZRXOG VXVWDLQ WKHPf

0R\ VWUHQJWKHQV ZHDU\ VRXOVf 4W IXHOV HQGXUDQFHf 4W JXDUGV DJDLQVW F\QLFLVPf ?KHQ MR\
IDGHVm IDLWK RIWHQ IHHOV KHDY\f

ERZ LV MR\ UHVWRUHG— 5KURXJK JUDWLWXGHf 5KURXJK UHPHPEHULQJf 5KURXJK ZRUVKLSf

5KLQN EDFN WR ZKHQ \RX ILUVW HQFRXQWHUHG PKULVWf RHFDOO DQVZHUHG SUD\HUVf RHPHPEHU
VHDVRQV ZKHUH ”RG FDUULHG \RX WKURXJK GLIILFXOW\f ”UDWLWXGH VKLIWV SHUVSHFWLYH IURP
ZKDW LV ODFNLQJ WR ZKDW KDV EHHQ SURYLGHGf

0R\ JURZV ZKHUH SUDLVH LV SUDFWLFHGf

5KLV VHDVRQ RI SUD\HU LV QRW PHDQW WR EH VROHPQ RQO\²LW LV PHDQW WR EH KRSHIXOf ”RG LV
ZRUNLQJm HYHQ ZKHQ XQVHHQf ELV SURPLVHV DUH VWHDG\f ELV PHUF\ LV QHZ HYHU\ PRUQLQJf

FHW MR\ UHWXUQ QRW EHFDXVH FLUFXPVWDQFHV DUH SHUIHFWm EXW EHFDXVH ”RG UHPDLQV IDLWKIXOf

9UD\HUT
“DWKHUm UHVWRUH P\ MR\f RHPLQG PH RI YRXU IDLWKIXOQHVVf DWUHQJWKHQ PH WKURXJK
FRQILGHQW KRSH LQ YRXf FHW MR\ RYHUIORZ LQ P\ OLIH DJDLQf HPHQf

HA’ 4 ± OUXVWLQJ wRG –RPSOHWHO\

LFULSWXUHT 9URYHUEV hT,±4

³5UXVW LQ WKH FRUG ZLWK DOO \RXU KHDUWm DQG OHDQ QRW RQ \RXU RZQ XQGHUVWDQGLQJ- LQ DOO \RXU
ZD\V DFNQRZOHGJH ELPm DQG EH VKDOO GLUHFW \RXU SDWKVf´



5UXVW LV HDV\ WR VSHDN DERXW EXW GLIILFXOW WR SUDFWLFHf 4W UHTXLUHV UHOHDVLQJ FRQWUROf
DRORPRQ¶V LQVWUXFWLRQ UHPLQGV XV WKDW OHDQLQJ RQ RXU RZQ XQGHUVWDQGLQJ FDQ TXLHWO\
UHSODFH UHOLDQFH RQ ”RGf ?H FDOFXODWHm VWUDWHJL]Hm DQG SODQ²EXW VRPHWLPHV IRUJHW WR
VXUUHQGHUf

5R WUXVW ZLWK ³DOO \RXU KHDUW´ PHDQV ZLWKKROGLQJ QRWKLQJf ARW \RXU ILQDQFHVf ARW \RXU
IXWXUHf ARW \RXU UHSXWDWLRQf ARW \RXU XQDQVZHUHG SUD\HUVf

KIWHQm ZH WUXVW ”RG LQ WKHRU\ EXW SDQLF LQ XQFHUWDLQW\f YHW IDLWK JURZV VWURQJHVW LQ
VHDVRQV ZKHQ ZH FDQQRW VHH WKH RXWFRPHf BLUHFWLRQ FRPHV DIWHU VXUUHQGHUf PODULW\
IROORZV REHGLHQFHf

ARWLFH WKH SURPLVHl ³EH VKDOO GLUHFW \RXU SDWKVf´ ”RG¶V JXLGDQFH LV QRW UDQGRPf EH
RUGHUV VWHSV IRU WKRVH ZKR DFNQRZOHGJH ELPf 5KDW PHDQV LQYLWLQJ ELP LQWR GDLO\
GHFLVLRQV²FRQYHUVDWLRQVm SULRULWLHVm DQG UHVSRQVHVf

BXULQJ WKHVH sS GD\Vm FRQVLGHU ZKDW \RX DUH VWLOO WU\LQJ WR FRQWUROf ?KHUH DUH \RX
OHDQLQJ RQ \RXU RZQ XQGHUVWDQGLQJ— 5UXVW GRHV QRW PHDQ SDVVLYLW\- LW PHDQV
GHSHQGHQFHf

?KHQ ZH UHOHDVH FRQWUROm DQ[LHW\ ORVHV SRZHUf ?KHQ ZH DFNQRZOHGJH ELPm EH PDNHV
WKH SDWK VWUDLJKW²HYHQ LI QRW LPPHGLDWHO\ HDV\f

5UXVW LV QRW EXLOW LQ FRPIRUWf 4W LV VWUHQJWKHQHG LQ VXUUHQGHUf

9UD\HUT
“DWKHUm 4 UHOHDVH FRQWURO WR YRXf 5HDFK PH WR WUXVW YRX FRPSOHWHO\m QRW SDUWLDOO\f BLUHFW
P\ VWHSV DQG DOLJQ P\ KHDUW ZLWK YRXU ZLOOf HPHQf

HA’ 0 ± gLOOHG ZLWK WKH 3RO\ LSLULW

LFULSWXUHT 2SKHVLDQV ,TsP

³OH ILOOHG ZLWK WKH DSLULWf´

’DXO¶V LQVWUXFWLRQ LV FRQWLQXRXV²EH FRQWLQXDOO\ ILOOHGf YHVWHUGD\¶V HQFRXQWHU FDQQRW
VXVWDLQ WRGD\¶V REHGLHQFHf DSLULWXDO YLWDOLW\ UHTXLUHV RQJRLQJ GHSHQGHQFHf

5KH ERO\ DSLULW HPSRZHUVm FRQYLFWVm FRPIRUWVm DQG JXLGHVf ?LWKRXW ELV ILOOLQJm VHUYLFH
EHFRPHV VWULYLQJf ?RUVKLS EHFRPHV URXWLQHf MLQLVWU\ EHFRPHV PHFKDQLFDOf

OHLQJ ILOOHG LV QRW DERXW HPRWLRQ- LW LV DERXW VXUUHQGHUf ?KHQ ZH HPSW\ RXUVHOYHV RI
SULGHm GLVWUDFWLRQm DQG VHOIgUHOLDQFHm ZH FUHDWH URRP IRU ELV SRZHUf



5KH HDUO\ FKXUFK GLG QRW UHO\ RQ WDOHQW RU LQIOXHQFHf 5KH\ UHOLHG RQ WKH DSLULWf OROGQHVV
FDPH IURP ELV SUHVHQFHf ?LVGRP IORZHG IURP ELV JXLGDQFHf 1QLW\ UHVXOWHG IURP ELV
ZRUNf

HVN \RXUVHOIl HP 4 RSHUDWLQJ LQ P\ RZQ VWUHQJWK— HP 4 UXVKLQJ DKHDG ZLWKRXW OLVWHQLQJ—
5KH DSLULW VSHDNVm EXW RIWHQ LQ D VWLOOm TXLHW SURPSWLQJf

BXULQJ WKLV VHDVRQ RI SUD\HUm FXOWLYDWH VHQVLWLYLW\f DORZ GRZQf FLVWHQf 4QYLWH ELP LQWR
FRQYHUVDWLRQV DQG GHFLVLRQVf

”RG GRHV QRW ZLWKKROG ELV DSLULW IURP WKRVH ZKR DVNf EH GHOLJKWV LQ HPSRZHULQJ ZLOOLQJ
KHDUWVf

9UD\HUT
ERO\ DSLULWm ILOO PH DIUHVKf RHPRYH DQ\WKLQJ WKDW JULHYHV YRXf ;PSRZHU PH WR OLYH EROGO\
DQG ZDON VHQVLWLYHO\ WR YRXU OHDGLQJf HPHQf

HA’ P ± –KULVW DW WKH –HQWHU RI WKH 3RPH

LFULSWXUHT RRVKXD CuTs,

³HV IRU PH DQG P\ KRXVHm ZH ZLOO VHUYH WKH FRUGf´

ERPHV VKDSH JHQHUDWLRQVf OHIRUH 0RVKXD OHG D QDWLRQm KH PDGH D GHFODUDWLRQ DERXW KLV
KRXVHKROGf DSLULWXDO OHDGHUVKLS EHJLQV SHUVRQDOO\f

H PKULVWgFHQWHUHG KRPH LV QRW SHUIHFW- LW LV LQWHQWLRQDOf 4W SULRULWL]HV SUD\HUf 4W VSHDNV
DFULSWXUHf 4W H[WHQGV IRUJLYHQHVVf 4W PRGHOV KXPLOLW\f

PXOWXUH SUHVVXUHV IDPLOLHV WR GULIW VSLULWXDOO\ WKURXJK EXV\QHVV DQG GLVWUDFWLRQf “DLWK FDQ
VORZO\ EHFRPH VHFRQGDU\ UDWKHU WKDQ FHQWUDOf YHW VPDOOm FRQVLVWHQW SUDFWLFHV²SUD\LQJ
WRJHWKHUm GLVFXVVLQJ ”RG¶V ?RUGm DWWHQGLQJ ZRUVKLS IDLWKIXOO\²FUHDWH VSLULWXDO
IRXQGDWLRQVf

4I \RX OLYH DORQHm \RXU KRPH LV VWLOO VDFUHG VSDFHf ?KDW ILOOV LW— ?KDW DWPRVSKHUH GR \RX
FXOWLYDWH—

DHUYLQJ WKH FRUG LV D GDLO\ GHFLVLRQf 4W LQYROYHV ZKDW ZH ZDWFKm KRZ ZH VSHDNm KRZ ZH
UHVSRQG WR FRQIOLFWm DQG ZKDW YDOXHV ZH UHLQIRUFHf

5RGD\m SUD\ IRU \RXU KRXVHKROG²ZKHWKHU LPPHGLDWH RU H[WHQGHGf ’UD\ IRU SURWHFWLRQm
XQLW\m DQG VSLULWXDO KXQJHUf



DWURQJ KRPHV VWUHQJWKHQ FKXUFKHVf EHDOWK\ IDPLOLHV LPSDFW FRPPXQLWLHVf

9UD\HUT
FRUGm EH WKH FHQWHU RI P\ KRPHf ”XDUG RXU UHODWLRQVKLSVm JXLGH RXU FRQYHUVDWLRQVm DQG
HVWDEOLVK YRXU SUHVHQFH DPRQJ XVf HPHQf

HA’ 1 ± LWUHQJWKHQLQJ GDUULDJHV

LFULSWXUHT 2SKHVLDQV ,TC,

³EXVEDQGVm ORYH \RXU ZLYHVm MXVW DV PKULVW DOVR ORYHG WKH FKXUFK DQG JDYH ELPVHOI IRU
KHUf´

MDUULDJH UHIOHFWV PKULVW¶V FRYHQDQW ORYHf 4W LV GHVLJQHG WR PRGHO VDFULILFHm JUDFHm DQG
FRPPLWPHQWf YHW PDUULDJH DOVR IDFHV VSLULWXDO RSSRVLWLRQ EHFDXVH RI LWV LQIOXHQFHf

EHDOWK\ PDUULDJHV UHTXLUH LQWHQWLRQDO ORYHf ARW MXVW IHHOLQJ²EXW DFWLRQf ARW MXVW
FRPPLWPHQW²EXW GDLO\ NLQGQHVVf

PKULVW¶V ORYH IRU WKH FKXUFK ZDV VHOIgJLYLQJf EH SXUVXHGm IRUJDYHm DQG UHPDLQHG IDLWKIXOf
4Q PDUULDJHm ORYH PHDQV FKRRVLQJ XQLW\ RYHU SULGHm OLVWHQLQJ RYHU UHDFWLQJm DQG
IRUJLYHQHVV RYHU UHVHQWPHQWf

’UD\ WRGD\ IRU PDUULDJHV LQ \RXU FKXUFKf ’UD\ SURWHFWLRQ DJDLQVW GLYLVLRQf ’UD\ IRU
UHQHZHG DIIHFWLRQ ZKHUH GLVWDQFH KDV JURZQf ’UD\ WKDW FRXSOHV ZRXOG SULRULWL]H SUD\HU
WRJHWKHUf

4I \RX DUH PDUULHGm FRQVLGHU RQH SUDFWLFDO DFW RI ORYH \RX FDQ GHPRQVWUDWH WRGD\f 4I \RX
DUH VLQJOHm SUD\ IRU IXWXUH PDUULDJHV RU IRU WKH FRXSOHV DURXQG \RXf

?KHQ PDUULDJHV DUH VWURQJm IDPLOLHV VWDELOL]Hf ?KHQ IDPLOLHV VWDELOL]Hm FKXUFKHV
IORXULVKf

9UD\HUT
“DWKHUm VWUHQJWKHQ PDUULDJHV LQ RXU FKXUFKf RHVWRUH ORYH ZKHUH LW KDV IDGHGf 5HDFK
FRXSOHV WR UHIOHFW PKULVW¶V VDFULILFLDO ORYHf HPHQf

HA’ st ± qLVGRP IRU 9DUHQWV

LFULSWXUHT HHXWHURQRP\ 4T4±0

³5KHVH ZRUGV« VKDOO EH LQ \RXU KHDUWf YRX VKDOO WHDFK WKHP GLOLJHQWO\ WR \RXU FKLOGUHQf´



’DUHQWLQJ LV RQH RI WKH PRVW LQIOXHQWLDO FDOOLQJV ”RG JLYHVf DSLULWXDO IRUPDWLRQ EHJLQV DW
KRPH ORQJ EHIRUH LW LV UHLQIRUFHG LQ FKXUFKf

MRVHV LQVWUXFWHG SDUHQWV WR WHDFK ”RG¶V FRPPDQGV LQ HYHU\GD\ PRPHQWV²ZKHQ
VLWWLQJm ZDONLQJm O\LQJ GRZQm DQG ULVLQJ XSf “DLWK LV QRW PHUHO\ D DXQGD\ OHVVRQ- LW LV D
GDLO\ UK\WKPf

’DUHQWV QHHG ZLVGRP PRUH WKDQ SHUIHFWLRQf PKLOGUHQ OHDUQ DV PXFK IURP KXPLOLW\ DV
WKH\ GR IURP LQVWUXFWLRQf HSRORJL]LQJ ZKHQ ZURQJ PRGHOV JUDFHf ’UD\LQJ WRJHWKHU
PRGHOV GHSHQGHQFHf

5KH ZRUOG FRPSHWHV DJJUHVVLYHO\ IRU WKH DWWHQWLRQ DQG ZRUOGYLHZ RI WKH QH[W JHQHUDWLRQf
4QWHQWLRQDO VSLULWXDO OHDGHUVKLS FRXQWHUV WKDW LQIOXHQFHf

’UD\ WRGD\ IRU SDUHQWV ZKR IHHO RYHUZKHOPHGf ’UD\ IRU SDWLHQFH LQ FRUUHFWLRQm
FRQVLVWHQF\ LQ GLVFLSOLQHm DQG FUHDWLYLW\ LQ GLVFLSOHVKLSf

;YHQ VPDOO VSLULWXDO FRQYHUVDWLRQV SODQW VHHGV WKDW FDQ JURZ IRU GHFDGHVf

”RG HQWUXVWHG FKLOGUHQ WR SDUHQWV QRW IRU FRQWUROm EXW IRU VWHZDUGVKLSf

HA’ ss ± UDLVLQJ D YROG wHQHUDWLRQ

LFULSWXUHT s OLPRWK\ uTsC

³FHW QR RQH GHVSLVH \RXU \RXWKm EXW EH DQ H[DPSOH WR WKH EHOLHYHUV«´

’DXO¶V HQFRXUDJHPHQW WR 5LPRWK\ UHPLQGV XV WKDW VSLULWXDO LQIOXHQFH LV QRW GHWHUPLQHG
E\ DJH EXW E\ IDLWKIXOQHVVf YRXQJ EHOLHYHUV DUH QRW VLPSO\ IXWXUH OHDGHUV²WKH\ DUH
SUHVHQW ZLWQHVVHVf

5RGD\¶V JHQHUDWLRQ IDFHV XQLTXH SUHVVXUHVl LGHQWLW\ FRQIXVLRQm FXOWXUDO FRPSURPLVHm
DQG FRQVWDQW GLJLWDO FRPSDULVRQf YHW ”RG FRQWLQXHV WR FDOO \RXQJ SHRSOH WR VWDQG EROGO\
IRU WUXWKf

OROGQHVV LV QRW DUURJDQFHf 4W LV FRQILGHQFH URRWHG LQ LGHQWLW\ LQ PKULVWf 5LPRWK\ ZDV
XUJHG WR EH DQ H[DPSOH LQ VSHHFKm FRQGXFWm ORYHm IDLWKm DQG SXULW\f 5KHVH TXDOLWLHV DUH
FXOWLYDWHGm QRW DFFLGHQWDOf

HV D FKXUFKm ZH PXVW SUD\ IRU DQG LQYHVW LQ WKH QH[W JHQHUDWLRQf ;QFRXUDJHPHQW
VWUHQJWKHQV FRXUDJHf MHQWRUVKLS EXLOGV FRQILGHQFHf ’UD\HU SURWHFWV GHVWLQ\f



4I \RX DUH \RXQJm UHIXVH WR XQGHUHVWLPDWH KRZ ”RG FDQ XVH \RXf 4I \RX DUH ROGHUm DVN
KRZ \RX FDQ LQWHQWLRQDOO\ VXSSRUW DQG GLVFLSOH VRPHRQH \RXQJHU LQ IDLWKf

RHYLYDO RIWHQ VSUHDGV WKURXJK \RXQJ KHDUWV IXOO\ VXUUHQGHUHG WR ”RGf

9UD\HUT
FRUGm UDLVH XS D EROG DQG IDLWKIXO JHQHUDWLRQf ”XDUG \RXQJ EHOLHYHUV IURP FRPSURPLVHf
;PSRZHU WKHP WR OHDG ZLWK FRXUDJH DQG SXULW\f HPHQf

HA’ sC ± OKH wRG qKR UHVWRUHV

LFULSWXUHT RRHO CTC,

³4 ZLOO UHVWRUH WR \RX WKH \HDUV WKDW WKH ORFXVW KDV HDWHQf´

FRVV FDQ IHHO SHUPDQHQWf 5LPH FDQQRW EH UHYHUVHGf KSSRUWXQLWLHV VRPHWLPHV VHHP
JRQH IRUHYHUf YHW ”RG VSHFLDOL]HV LQ UHVWRUDWLRQ²QRW DOZD\V E\ UHFUHDWLQJ WKH SDVWm EXW
E\ UHGHHPLQJ WKH IXWXUHf

0RHO¶V SURPLVH FDPH DIWHU GHYDVWDWLRQf 5KH SHRSOH KDG H[SHULHQFHG MXGJPHQW DQG
GHVWUXFWLRQf OXW UHSHQWDQFH RSHQHG WKH GRRU WR UHQHZDOf

RHVWRUDWLRQ GRHV QRW LJQRUH ORVV- LW WUDQVIRUPV LWf ”RG FDQ UHGHHP ZDVWHG VHDVRQVm
EURNHQ UHODWLRQVKLSVm ILQDQFLDO VHWEDFNVm DQG VSLULWXDO GU\QHVVf

’HUKDSV \RX FDUU\ UHJUHWf MD\EH \RX ZLVK \RX KDG FKRVHQ GLIIHUHQWO\ LQ FHUWDLQ
VHDVRQVf ?KLOH FRQVHTXHQFHV DUH UHDOm ”RG¶V PHUF\ LV JUHDWHUf EH ZHDYHV HYHQ
PLVWDNHV LQWR WHVWLPRQ\f

RHVWRUDWLRQ RIWHQ EHJLQV TXLHWO\f H UHQHZHG GHVLUHf H KHDOHG FRQYHUVDWLRQf H IUHVK
RSSRUWXQLW\f

BXULQJ WKHVH sS GD\Vm EULQJ ”RG ZKDW IHHOV LUUHSDUDEOHf 5UXVW WKDW EH LV QRW OLPLWHG E\
ZKDW ZDV ORVWf

5KH \HDUV PD\ KDYH EHHQ GLIILFXOWm EXW WKH IXWXUH FDQ EH IUXLWIXOf

9UD\HUT
“DWKHUm UHVWRUH ZKDW KDV EHHQ EURNHQ RU ZDVWHG LQ P\ OLIHf RHGHHP P\ SDVW DQG EULQJ
IUXLW IURP HYHU\ VHDVRQf 4 WUXVW YRXU UHVWRULQJ SRZHUf HPHQf

HA’ sh ± OUXVWLQJ wRG DV 9URYLGHU



LFULSWXUHT 9KLOLSSLDQV uTs1

³HQG P\ ”RG VKDOO VXSSO\ DOO \RXU QHHG DFFRUGLQJ WR ELV ULFKHV LQ JORU\ E\ PKULVW
0HVXVf´

’DXO ZURWH WKLV SURPLVH ZKLOH LQ SULVRQ²QRW DEXQGDQFHf YHW KH VSRNH FRQILGHQWO\ RI
”RG¶V SURYLVLRQf ARWLFH WKH ZRUGLQJl ³DOO \RXU QHHGm´ QRW DOO \RXU SUHIHUHQFHf

”RG¶V SURYLVLRQ LV RIWHQ GDLO\m QRW H[FHVVLYHf MDQQD LQ WKH ZLOGHUQHVV FDPH RQH GD\ DW
D WLPHf BHSHQGHQFH EXLOGV IDLWKf

“LQDQFLDO VWUHVV FDQ TXLHWO\ FUHDWH DQ[LHW\f 1QFHUWDLQW\ DERXW WKH IXWXUH FDQ VWLU IHDUf OXW
SURYLVLRQ IORZV IURP ”RG¶V FKDUDFWHUm QRW RXU FLUFXPVWDQFHVf

’URYLVLRQ DOVR LQFOXGHV HPRWLRQDO VWUHQJWKm ZLVGRPm UHODWLRQVKLSVm DQG VSLULWXDO
HQGXUDQFHf DRPHWLPHV WKH JUHDWHVW VXSSO\ LV SHDFH LQ WKH PLGGOH RI XQFHUWDLQW\f

”UDWLWXGH VKLIWV RXU SHUVSHFWLYHf ?KHQ ZH UHFRXQW KRZ ”RG KDV SURYLGHG EHIRUHm IDLWK
ULVHV IRU ZKDW OLHV DKHDGf

HVN \RXUVHOIl HP 4 WUXVWLQJ LQ LQFRPHm VHFXULW\m RU VWDWXV PRUH WKDQ ”RG— 5UXH VHFXULW\
LV IRXQG LQ ELP DORQHf

EH LV QRW OLPLWHG E\ HFRQRP\m LQGXVWU\m RU VHDVRQf

9UD\HUT
FRUGm 4 WUXVW YRX DV P\ SURYLGHUf DXSSO\ HYHU\ QHHG LQ YRXU SHUIHFW ZD\f RHSODFH
DQ[LHW\ ZLWK FRQILGHQFH LQ YRXU IDLWKIXOQHVVf HPHQf

HA’ su ± 9UD\LQJ IRU VQVDYHG 8RYHG EQHV

LFULSWXUHT AFWV s4Ths

³OHOLHYH RQ WKH FRUG 0HVXV PKULVWm DQG \RX ZLOO EH VDYHGm \RX DQG \RXU KRXVHKROGf´

“HZ WKLQJV ZHLJK KHDYLHU RQ WKH KHDUW WKDQ ORQJLQJ IRU VRPHRQH ZH ORYH WR NQRZ
PKULVWf ?H VHH WKHLU SRWHQWLDOf ?H VHH WKHLU QHHGf ?H VHH WKH SHDFH DQG SXUSRVH WKH\
DUH PLVVLQJf YHW VDOYDWLRQ LV QRW VRPHWKLQJ ZH FDQ SURGXFH WKURXJK SHUVXDVLRQ DORQHf 4W
LV WKH ZRUN RI WKH ERO\ DSLULWf

?KHQ ’DXO VSRNH WKHVH ZRUGV LQ HFWVm KH ZDV UHVSRQGLQJ WR D GHVSHUDWH MDLOHU ZKR
DVNHGm ³?KDW PXVW 4 GR WR EH VDYHG—´ 5KDW PRPHQW RI RSHQQHVV GLG QRW KDSSHQ
UDQGRPO\f ”RG KDG DOUHDG\ EHHQ DW ZRUN EHKLQG WKH VFHQHVf



5KH VDPH LV WUXH IRU \RXU ORYHG RQHVf

;YHQ ZKHQ \RX VHH QR YLVLEOH FKDQJHm ”RG PD\ EH VRIWHQLQJ KHDUWVm DUUDQJLQJ GLYLQH
DSSRLQWPHQWVm RU DOORZLQJ FLUFXPVWDQFHV WKDW DZDNHQ VSLULWXDO KXQJHUf KXU UROH LV
IDLWKIXO SUD\HUm FRQVLVWHQW ORYHm DQG DSLULWgOHG ZLWQHVVf

’UD\ VSHFLILFDOO\f PDOO WKHLU QDPHV EHIRUH ”RGf HVN ELP WR UHPRYH VSLULWXDO EOLQGQHVVm
EUHDN GHFHSWLRQm DQG VXUURXQG WKHP ZLWK WUXWKf ’UD\ WKDW WKH\ ZRXOG H[SHULHQFH
FRQYLFWLRQ²QRW FRQGHPQDWLRQ²EXW ORYLQJ FRQYLFWLRQ WKDW GUDZV WKHP WRZDUG JUDFHf

”XDUG \RXU KHDUW DJDLQVW GLVFRXUDJHPHQWf DDOYDWLRQ VWRULHV RIWHQ LQFOXGH ORQJ VHDVRQV
RI XQVHHQ SUHSDUDWLRQf YRXU SUD\HUV DUH VHHGVf DHHGV JURZ XQGHUJURXQG EHIRUH WKH\
EUHDN WKURXJK WKH VXUIDFHf

AHYHU XQGHUHVWLPDWH WKH SRZHU RI SHUVLVWHQW LQWHUFHVVLRQf ”RG ORYHV \RXU IDPLO\ HYHQ
PRUH WKDQ \RX GRf

9UD\HUT
“DWKHUm 4 OLIW XS P\ ORYHG RQHV ZKR GR QRW \HW NQRZ YRXf DRIWHQ WKHLU KHDUWVf RHPRYH
HYHU\ EDUULHU WR IDLWKf DHQG SHRSOH LQWR WKHLU OLYHV ZKR UHIOHFW YRXU ORYH DQG WUXWKf 1VH
PH DV D IDLWKIXO ZLWQHVVf 4 WUXVW YRX ZLWK WKHLU VDOYDWLRQf HPHQf

HA’ s, ± OKH 9RZHU RI VQLW\

LFULSWXUHT RRKQ s0TCs

³5KDW WKH\ DOO PD\ EH RQH« WKDW WKH ZRUOG PD\ EHOLHYH WKDW YRX VHQW MHf´

OHIRUH JRLQJ WR WKH FURVVm 0HVXV SUD\HG IRU XQLW\ DPRQJ ELV IROORZHUVf KXW RI DOO WKH
WKLQJV EH FRXOG KDYH HPSKDVL]HG²JURZWKm LQIOXHQFHm VWUHQJWK²EH SUD\HG IRU
RQHQHVVf ?K\— OHFDXVH XQLW\ PDJQLILHV ZLWQHVVf

?KHQ EHOLHYHUV OLYH LQ KXPLOLW\ DQG ORYHm WKH ZRUOG VHHV HYLGHQFH RI PKULVW¶V
WUDQVIRUPLQJ SRZHUf BLYLVLRQm KRZHYHUm ZHDNHQV WHVWLPRQ\ DQG GLVWUDFWV IURP PLVVLRQf

1QLW\ GRHV QRW PHDQ XQLIRUPLW\f 4W GRHV QRW UHTXLUH DJUHHPHQW RQ HYHU\ SUHIHUHQFH RU
SHUVRQDOLW\f 4W PHDQV VKDUHG FRPPLWPHQW WR PKULVW DERYH SHUVRQDO DJHQGDf 4W PHDQV
FKRRVLQJ JUDFH RYHU RIIHQVHf 4W PHDQV SURWHFWLQJ UHODWLRQVKLSV PRUH WKDQ RSLQLRQVf

BLVXQLW\ RIWHQ EHJLQV VXEWO\²WKURXJK PLVXQGHUVWDQGLQJm XQVSRNHQ KXUWm FRPSDULVRQm RU
SULGHf OXW XQLW\ EHJLQV WKH VDPH ZD\l WKURXJK KXPLOLW\m IRUJLYHQHVVm DQG LQWHQWLRQDO
UHFRQFLOLDWLRQf



HVN \RXUVHOI WRGD\l 4V WKHUH VRPHRQH 4 QHHG WR IRUJLYH— H FRQYHUVDWLRQ 4 QHHG WR KDYH—
H FULWLFDO DWWLWXGH 4 QHHG WR VXUUHQGHU—

H XQLWHG FKXUFK EHFRPHV VSLULWXDOO\ SRZHUIXOf DFULSWXUH UHSHDWHGO\ FRQQHFWV XQLW\ ZLWK
”RG¶V EOHVVLQJf ?KHQ KHDUWV DOLJQ LQ SUD\HU DQG SXUSRVHm VSLULWXDO PRPHQWXP
LQFUHDVHVf

HV ZH PRYH IXUWKHU LQWR WKHVH sS GD\Vm SUD\ IRU \RXU FKXUFK IDPLO\f ’UD\ IRU KDUPRQ\
DPRQJ OHDGHUVf ’UD\ IRU PXWXDO HQFRXUDJHPHQWf ’UD\ WKDW ORYH ZRXOG EH YLVLEOH DQG
DXWKHQWLFf

5KH ZRUOG LV GLYLGHGf 5KH FKXUFK PXVW VKLQH GLIIHUHQWO\f

9UD\HUT
FRUGm PDNH XV RQHf RHPRYH SULGHm FRPSDULVRQm DQG RIIHQVH IURP RXU KHDUWVf EHOS XV
YDOXH XQLW\ DQG ZDON LQ KXPLOLW\f MD\ RXU ORYH IRU RQH DQRWKHU SRLQW RWKHUV WR YRXf
HPHQf

HA’ s4 ± LWUHQJWK IRU –KXUFK 8HDGHUV

LFULSWXUHT 3HEUHZV shTs0

³KEH\ WKRVH ZKR UXOH RYHU \RXm DQG EH VXEPLVVLYHm IRU WKH\ ZDWFK RXW IRU \RXU VRXOV«´

DSLULWXDO OHDGHUVKLS FDUULHV XQVHHQ ZHLJKWf ’DVWRUV DQG PLQLVWU\ OHDGHUV GR PRUH WKDQ
RUJDQL]H VHUYLFHV²WKH\ FDUU\ UHVSRQVLELOLW\ IRU VRXOVf 5KH\ SUD\ SULYDWHO\m FRXQVHO
TXLHWO\m DQG RIWHQ EHDU EXUGHQV WKH\ FDQQRW SXEOLFO\ VKDUHf

FHDGHUVKLS FDQ EH ORQHO\f BHFLVLRQV DIIHFW PDQ\f PULWLFLVP FDQ ZRXQG GHHSO\f
;[SHFWDWLRQV FDQ H[KDXVWf

DFULSWXUH FDOOV WKH FKXUFK WR VXSSRUW OHDGHUV ZLWK WUXVW DQG SUD\HUf ?KHQ OHDGHUV DUH
VSLULWXDOO\ KHDOWK\m FKXUFKHV WKULYHf ?KHQ WKH\ DUH GLVFRXUDJHGm WKH ERG\ RIWHQ IHHOV LWf

’UD\ WRGD\ IRU \RXU SDVWRUV DQG PLQLVWU\ OHDGHUVf ’UD\ IRU SURWHFWLRQ RYHU WKHLU IDPLOLHVf
’UD\ IRU ZLVGRP LQ GHFLVLRQVf ’UD\ IRU FRXUDJH WR SUHDFK WUXWK ZLWK ORYHf ’UD\ IRU
SHUVRQDO UHQHZDO LQ WKHLU ZDON ZLWK ”RGf

HVN ”RG WR JXDUG WKHP IURP EXUQRXWm GLVWUDFWLRQm DQG GLVFRXUDJHPHQWf HVN ELP WR
VXUURXQG WKHP ZLWK HQFRXUDJHPHQW DQG IDLWKIXO SDUWQHUV LQ PLQLVWU\f

EHDOWK\ OHDGHUVKLS LV VXVWDLQHG E\ SUD\HUIXO VXSSRUWf



9UD\HUT
FRUGm VWUHQJWKHQ DQG SURWHFW RXU FKXUFK OHDGHUVf ”LYH WKHP ZLVGRPm HQGXUDQFHm DQG
IUHVK SDVVLRQ IRU YRXf DXUURXQG WKHP ZLWK HQFRXUDJHPHQW DQG XQLW\f HPHQf

HA’ s0 ± gDLWKIXO LHUYDQWV

LFULSWXUHT s –RULQWKLDQV s,T,P

³OH VWHDGIDVWm LPPRYDEOHm DOZD\V DERXQGLQJ LQ WKH ZRUN RI WKH FRUG«´

OHKLQG HYHU\ YLEUDQW FKXUFK DUH IDLWKIXO VHUYDQWV²YROXQWHHUV ZKR JUHHWm WHDFKm FOHDQm
SUHSDUHm SUD\m DQG VHUYH ZLWKRXW DSSODXVHf 5KHLU ZRUN PD\ VHHP VPDOOm EXW KHDYHQ
PHDVXUHV LW GLIIHUHQWO\f

’DXO UHPLQGV EHOLHYHUV WKDW ODERU LQ WKH FRUG LV QHYHU LQ YDLQf “DLWKIXO VHUYLFH EXLOGV
HWHUQDO LPSDFWf

DHUYLFH FDQ EHFRPH URXWLQH LI GLVFRQQHFWHG IURP SXUSRVHf “DWLJXH FDQ FUHHS LQf
PRPSDULVRQ FDQ GLVWUDFWf OXW ZKHQ ZH UHPHPEHU WKDW ZH VHUYH PKULVW²QRW PHUHO\ D
UROH²MR\ UHWXUQVf

’UD\ IRU UHQHZHG VWUHQJWK IRU HYHU\ YROXQWHHU LQ \RXU FKXUFKf ’UD\ IRU MR\ LQ WKHLU VHUYLFH
DQG SURWHFWLRQ IURP EXUQRXWf

4I \RX VHUYHm DVN ”RG WR UHIUHVK \RXU KHDUW WRGD\f 4I \RX GR QRW \HW VHUYHm FRQVLGHU
ZKHUH \RXU JLIWV FRXOG FRQWULEXWHf

5KH FKXUFK LV VWURQJHVW ZKHQ HYHU\ PHPEHU SDUWLFLSDWHVf

9UD\HUT
“DWKHUm EOHVV WKRVH ZKR VHUYH IDLWKIXOO\f RHQHZ WKHLU VWUHQJWK DQG MR\f EHOS XV VHUYH
ZLWK KXPLOLW\ DQG H[FHOOHQFH IRU YRXU JORU\f HPHQf

HA’ sP ± LWLUULQJ LSLULWXDO wLIWV

LFULSWXUHT s –RULQWKLDQV sCT0

³5KH PDQLIHVWDWLRQ RI WKH DSLULW LV JLYHQ WR HDFK RQH IRU WKH SURILW RI DOOf´

;YHU\ EHOLHYHU KDV EHHQ HQWUXVWHG ZLWK VSLULWXDO JLIWVf 5KHVH JLIWV DUH QRW IRU SHUVRQDO
UHFRJQLWLRQ EXW IRU EXLOGLQJ RWKHUV XSf



DRPH JLIWV DUH YLVLEOH- RWKHUV RSHUDWH TXLHWO\f 5HDFKLQJm HQFRXUDJHPHQWm JHQHURVLW\m
OHDGHUVKLSm PHUF\m GLVFHUQPHQW²HDFK FRQWULEXWHV XQLTXHO\ WR WKH ERG\f

?KHQ JLIWV OLH GRUPDQWm WKH FKXUFK IHHOV LQFRPSOHWHf ?KHQ DFWLYDWHGm WKH FKXUFK
IORXULVKHVf

HVN WKH ERO\ DSLULW WR UHYHDO \RXU JLIWV PRUH FOHDUO\f ?KHUH GR RWKHUV DIILUP \RXU
HIIHFWLYHQHVV— ?KHUH GR \RX IHHO VSLULWXDO MR\ DQG IUXLWIXOQHVV—

’UD\ DOVR WKDW \RXU FKXUFK ZRXOG FUHDWH VSDFH IRU JLIWV WR IXQFWLRQf H KHDOWK\ FKXUFK
FHOHEUDWHV GLYHUVLW\ RI JLIWLQJf

”RG QHYHU ZDVWHV ZKDW EH SODFHV LQVLGH ELV SHRSOHf

9UD\HUT
ERO\ DSLULWm UHYHDO DQG DFWLYDWH WKH JLIWV YRX¶YH JLYHQ PHf EHOS RXU FKXUFK RSHUDWH IXOO\
LQ WKH SRZHU DQG GLYHUVLW\ YRX GHVLJQHGf HPHQf

HA’ s1 ± LWURQJ gRXQGDWLRQV IRU bHZ YHOLHYHUV

LFULSWXUHT –RORVVLDQV CT4±0

³HV \RX WKHUHIRUH KDYH UHFHLYHG PKULVW 0HVXV WKH FRUGm VR ZDON LQ ELPm URRWHG DQG EXLOW
XS LQ ELP«´

AHZ EHOLHYHUV DUH HVSHFLDOO\ YXOQHUDEOH WR GLVFRXUDJHPHQW DQG FRQIXVLRQf 0XVW DV
\RXQJ SODQWV UHTXLUH FDUHIXO WHQGLQJm QHZ PKULVWLDQV QHHG VXSSRUW DQG VWURQJ ELEOLFDO
IRXQGDWLRQVf

RRRWV GHWHUPLQH VWDELOLW\f ?LWKRXW URRWVm JURZWK FDQQRW HQGXUH VWRUPVf

’UD\ IRU GLVFLSOHVKLS LQ \RXU FKXUFKf ’UD\ WKDW QHZ EHOLHYHUV ZRXOG KXQJHU IRU DFULSWXUHm
GHYHORS FRQVLVWHQW SUD\HU OLYHVm DQG IRUP KHDOWK\ PKULVWLDQ IULHQGVKLSVf

4I \RX KDYH ZDONHG ZLWK PKULVW IRU VRPH WLPHm FRQVLGHU ZKR \RX PLJKW PHQWRUf ”URZWK
DFFHOHUDWHV LQ UHODWLRQVKLSf

DSLULWXDO PDWXULW\ GRHV QRW KDSSHQ DFFLGHQWDOO\²LW GHYHORSV LQWHQWLRQDOO\f

H FKXUFK FRPPLWWHG WR GLVFLSOHVKLS PXOWLSOLHV ODVWLQJ IUXLWf



9UD\HUT
FRUGm HVWDEOLVK QHZ EHOLHYHUV GHHSO\ LQ YRXU WUXWKf DWUHQJWKHQ WKHLU IDLWK DQG SURWHFW
WKHP IURP FRQIXVLRQf EHOS XV EH IDLWKIXO GLVFLSOHUVf HPHQf

HA’ Ct ± GLGZD\ gDVWLQJ HD\T 3XPEOLQJ EXUVHOYHV

LFULSWXUHT C –KURQLFOHV 0Tsu

³4I M\ SHRSOH ZKR DUH FDOOHG E\ M\ QDPH ZLOO KXPEOH WKHPVHOYHVm DQG SUD\ DQG VHHN
M\ IDFH«´

?H KDYH UHDFKHG WKH KDOIZD\ SRLQW RI WKHVH sS GD\Vf 5RGD\m ZH LQWHQWLRQDOO\ KXPEOH
RXUVHOYHV WKURXJK IDVWLQJf

“DVWLQJ LV QRW DERXW HDUQLQJ ”RG¶V IDYRUf 4W LV DERXW DOLJQLQJ RXU KHDUWVf ?KHQ SK\VLFDO
KXQJHU LQFUHDVHVm VSLULWXDO IRFXV VKDUSHQVf ?H GHQ\ WHPSRUDU\ FRPIRUW WR SXUVXH
HWHUQDO FODULW\f

5KURXJKRXW DFULSWXUHm IDVWLQJ DFFRPSDQLHG UHSHQWDQFHm EUHDNWKURXJKm DQG GLUHFWLRQf 4W
H[SUHVVHV GHSHQGHQFHf 4W TXLHWV GLVWUDFWLRQf 4W H[SRVHV ZKDW FRQWUROV XVf

5RGD\m FKRRVH D IRUP RI IDVWLQJ WKDW LV ZLVH IRU \RXU KHDOWKl

Ɣ DNLS RQH RU WZR PHDOV
Ɣ “DVW IURP PHGLD RU WHFKQRORJ\
Ɣ PKRRVH VLPSOH IRRGV RQO\

1VH WKH WLPH \RX ZRXOG QRUPDOO\ HDW RU VFUROO WR SUD\f

HVN ”RGl

Ɣ 4V WKHUH KLGGHQ SULGH LQ PH—
Ɣ ?KHUH GR ZH DV D FKXUFK QHHG FOHDQVLQJ—
Ɣ ?KDW EUHDNWKURXJK DUH YRX LQYLWLQJ XV WR VHHN—

“DVWLQJ GRHV QRW PRYH ”RG FORVHU WR XV²EH LV DOUHDG\ QHDUf 4W PRYHV XV FORVHU WR ELPf

HV ZH KXPEOH RXUVHOYHVm ZH WUXVW ELV SURPLVHl EH KHDUVf EH IRUJLYHVf EH KHDOVf

;[SHFW FODULW\f ;[SHFW FRQYLFWLRQf ;[SHFW UHQHZDOf



9UD\HUT
FRUGm ZH KXPEOH RXUVHOYHV EHIRUH YRXf POHDQVH XV SHUVRQDOO\ DQG FRUSRUDWHO\f EHDO
RXU FKXUFKf RHYLYH RXU KHDUWVf FHDG XV LQWR GHHSHU VXUUHQGHU DQG JUHDWHU SRZHUf HPHQf

HA’ Cs ± –ODULI\LQJ ILVLRQ

LFULSWXUHT 3DEDNNXN CTC
³?ULWH WKH YLVLRQ DQG PDNH LW SODLQ RQ WDEOHWVm WKDW KH PD\ UXQ ZKR UHDGV LWf´

”RG LV D ”RG RI FODULW\f EH GRHV QRW FDOO XV WR ZDQGHU DLPOHVVO\f qLVLRQ JLYHV GLUHFWLRQm
SXUSRVHm DQG IRFXVf EDEDNNXN ZDV LQVWUXFWHG WR ZULWH GRZQ ZKDW ”RG UHYHDOHG VR LW
FRXOG JXLGH DFWLRQf H FOHDU YLVLRQ FUHDWHV PRPHQWXP²LW KHOSV EHOLHYHUV PRYH ZLWK
LQWHQWLRQ UDWKHU WKDQ GULIW LQ GLVWUDFWLRQf

qLVLRQ EHJLQV LQGLYLGXDOO\ EHIRUH LW EHFRPHV FRUSRUDWHf HVN ”RGl ?KDW LV P\ SXUSRVH—
?KDW LV EH VWLUULQJ LQ P\ KHDUW— ?KHUH VKRXOG 4 IRFXV P\ HQHUJ\— DRPHWLPHV IHDUm
EXV\QHVVm RU LQGHFLVLRQ FDQ FORXG FODULW\m EXW ”RG SURPLVHV JXLGDQFH ZKHQ ZH VHHN
ELPf

PODULW\ GRHVQ¶W PHDQ ZH NQRZ HYHU\ VWHSf KIWHQm ”RG LOOXPLQDWHV WKH QH[W VWHS ZKLOH
FDOOLQJ XV WR IDLWK IRU WKH MRXUQH\f ?ULWH GRZQ ZKDW EH LPSUHVVHV XSRQ \RXU KHDUWf DKDUH
LW ZLWK WUXVWHG PHQWRUVf HOLJQ \RXU GHFLVLRQV ZLWK WKDW YLVLRQm DQG DOORZ LW WR VKDSH \RXU
SULRULWLHVm WLPHm DQG LQIOXHQFHf

H FKXUFK RU LQGLYLGXDO ZLWKRXW YLVLRQ PD\ UHPDLQ EXV\ EXW DFFRPSOLVK OLWWOH- ZLWK GLYLQH
YLVLRQm HYHQ VPDOO DFWLRQV KDYH HWHUQDO VLJQLILFDQFHf

9UD\HUT
FRUGm FODULI\ WKH YLVLRQ IRU P\ OLIH DQG IRU RXU FKXUFKf RHPRYH FRQIXVLRQ DQG
GLVWUDFWLRQVf HOLJQ RXU KHDUWV ZLWK YRXU SXUSRVH DQG JXLGH XV LQ IDLWKIXO DFWLRQf HPHQf

HA’ CC ± LHHNLQJ WKH 9HDFH RI EXU –LW\

LFULSWXUHT RHUHPLDK C1T0
³DHHN WKH SHDFH RI WKH FLW\« DQG SUD\ WR WKH FRUG IRU LWm IRU LQ LWV SHDFH \RX ZLOO KDYH
SHDFHf´

”RG FDOOV XV WR HQJDJH RXU FRPPXQLWLHV UDWKHU WKDQ LVRODWH RXUVHOYHVf PLWLHV DQG WRZQV
KDYH VSLULWXDO DWPRVSKHUHV WKDW DIIHFW HYHU\ UHVLGHQWf ’HDFH LQ OHDGHUVKLSm KRPHVm
VFKRROVm DQG QHLJKERUKRRGV LQIOXHQFHV IORXULVKLQJf



’UD\ IRU WKH FLW\ DURXQG \RX²LWV OHDGHUVm HFRQRP\m IDPLOLHVm DQG FXOWXUHf ’UD\ IRU
MXVWLFH ZKHUH WKHUH LV FRUUXSWLRQm VDIHW\ ZKHUH WKHUH LV GDQJHUm DQG FRPSDVVLRQ ZKHUH
WKHUH LV QHHGf HVN ”RG WR UHYHDO SUDFWLFDO ZD\V \RXU FKXUFK FDQ EOHVV WKH FRPPXQLW\m
ZKHWKHU WKURXJK VHUYLFHm RXWUHDFKm RU HQFRXUDJHPHQWf

YRXU SUD\HUV SODQW VHHGV WKDW ”RG ZLOO QXUWXUHf ;YHQ VPDOO DFWV RI REHGLHQFH FDQ FUHDWH
ULSSOHV RI WUDQVIRUPDWLRQf

9UD\HUT
“DWKHUm EOHVV RXU FLW\f OULQJ SHDFHm SURWHFWLRQm DQG SURVSHULW\f 1VH XV WR EH D OLJKW LQ RXU
QHLJKERUKRRGVm ZRUNSODFHVm DQG VFKRROVf HPHQf

HA’ Ch ± 9UD\LQJ IRU LFKRROV DQG LWXGHQWV

LFULSWXUHT RDPHV sT,
³4I DQ\ RI \RX ODFNV ZLVGRPm OHW KLP DVN RI ”RG«´

DFKRROV DUH VKDSLQJ WKH QH[W JHQHUDWLRQ LQWHOOHFWXDOO\m VRFLDOO\m DQG VSLULWXDOO\f DWXGHQWV
IDFH SUHVVXUHV WKDW FDQ RYHUZKHOP WKHP- WHDFKHUV QDYLJDWH GHPDQGLQJ HQYLURQPHQWV
DQG FRPSOH[ UHVSRQVLELOLWLHVf

’UD\ IRU ZLVGRP DQG GLVFHUQPHQW RYHU HGXFDWRUVm DGPLQLVWUDWRUVm DQG VWXGHQWVf HVN
”RG WR SURWHFW FDPSXVHV IURP KDUPm GLVFRXUDJHPHQWm DQG FRUUXSWLRQf ’UD\ IRU PKULVWLDQ
VWXGHQWV WR VWDQG ILUP LQ WUXWKm GHPRQVWUDWLQJ LQWHJULW\m NLQGQHVVm DQG EROGQHVV LQ WKHLU
HQYLURQPHQWf

4I \RXU FKXUFK KDV FRQQHFWLRQV ZLWK ORFDO VFKRROVm DVN ”RG WR UHYHDO ZD\V WR VHUYH WKHP
SUDFWLFDOO\²PHQWRULQJ SURJUDPVm WXWRULQJm RU SUD\HU VXSSRUWf ’UD\HU HTXLSV \RXQJ
SHRSOH ZLWK WKH VSLULWXDO UHVLOLHQFH WKH\ QHHG WR QDYLJDWH OLIH FKDOOHQJHVf

9UD\HUT
FRUGm JUDQW ZLVGRPm SURWHFWLRQm DQG FRXUDJH WR VWXGHQWV DQG WHDFKHUVf RDLVH XS \RXQJ
SHRSOH ZKR KRQRU YRX LQ HYHU\ FKRLFHf FHW WKHLU OLYHV LQIOXHQFH RWKHUV IRU YRXU JORU\f
HPHQf

HA’ Cu ± kQWHUFHGLQJ IRU wRYHUQPHQW 8HDGHUV

LFULSWXUHT s OLPRWK\ CTs±C
³«WKDW VXSSOLFDWLRQVm SUD\HUVm LQWHUFHVVLRQV« EH PDGH IRU DOO PHQm IRU NLQJV DQG DOO
ZKR DUH LQ DXWKRULW\«´



OHOLHYHUV DUH FDOOHG WR SUD\ IRU OHDGHUV DW HYHU\ OHYHOf FHDGHUVKLS GHFLVLRQV KDYH IDUg
UHDFKLQJ FRQVHTXHQFHVm DQG WKH ZRUOG QHHGV OHDGHUV JXLGHG E\ WUXWKm MXVWLFHm DQG
KXPLOLW\f

’UD\ WKDW OHDGHUV DFW ZLWK LQWHJULW\m PDNH ZLVH FKRLFHVm DQG OHDG ZLWK FRPSDVVLRQf ’UD\
WKDW ”RG VRIWHQV KDUGHQHG KHDUWVm SURWHFWV IURP FRUUXSWLRQm DQG VWUHQJWKHQV
GLVFHUQPHQWf YRXU SUD\HUV DUH HVVHQWLDO²”RG FDQ LQIOXHQFH ZKDW VHHPV EH\RQG
KXPDQ UHDFKf

PRQVLGHU SUD\LQJ IRU ORFDOm VWDWHm DQG QDWLRQDO OHDGHUV E\ QDPHf ’UD\ DOVR IRU WKH
IDPLOLHV RI OHDGHUVm DV WKH\ EHDU WKH ZHLJKW RI SXEOLF OLIHf

9UD\HUT
“DWKHUm JUDQW ZLVGRPm SURWHFWLRQm DQG ULJKWHRXVQHVV WR WKRVH LQ DXWKRULW\f ”XLGH WKHLU
GHFLVLRQV DQG OHW WKHP SURPRWH SHDFHm MXVWLFHm DQG SURVSHULW\f HPHQf

HA’ C, ± 9URWHFWLRQ IRU gLUVW UHVSRQGHUV DQG 3HDOWKFDUH
qRUNHUV

LFULSWXUHT 9VDOP 1sTss
³“RU EH VKDOO JLYH ELV DQJHOV FKDUJH RYHU \RXm WR NHHS \RX LQ DOO \RXU ZD\Vf´

5KRVH ZKR VHUYH LQ HPHUJHQFLHV DQG KHDOWKFDUH IDFH GDQJHU GDLO\f 5KHLU ZRUN UHTXLUHV
FRXUDJHm HQGXUDQFHm DQG FRPSDVVLRQf YHW H[SRVXUH WR WUDXPD DQG VWUHVV FDQ ZHLJK
KHDYLO\ RQ WKHLU KHDUWVf

’UD\ IRU SK\VLFDO SURWHFWLRQm HPRWLRQDO UHVLOLHQFHm DQG VSLULWXDO VWUHQJWK IRU SROLFHm
ILUHILJKWHUVm SDUDPHGLFVm GRFWRUVm QXUVHVm DQG HPHUJHQF\ SHUVRQQHOf HVN ”RG WR
VXUURXQG WKHP ZLWK VDIHW\m ZLVGRPm DQG HQFRXUDJHPHQWf ’UD\ DOVR IRU WKHLU IDPLOLHV
ZKR VXSSRUW WKHP DW KRPHf

5KH ZRUN RI ILUVW UHVSRQGHUV DQG KHDOWKFDUH ZRUNHUV UHIOHFWV PKULVW¶V FRPSDVVLRQ LQ
SUDFWLFDO ZD\Vf YRXU SUD\HUV FDQ VXVWDLQ WKHP LQ ZD\V WKH\ FDQQRW VHHf

9UD\HUT
FRUGm SURWHFW WKRVH ZKR VHUYH DQG VDYH OLYHVf ”LYH WKHP VWUHQJWKm SHDFHm DQG VDIHW\f
DXUURXQG WKHP ZLWK YRXU DQJHOV DQG EOHVV WKHLU ZRUNf HPHQf

HA’ C4 ± –RPSDVVLRQ IRU WKH IXOQHUDEOH



LFULSWXUHT 9URYHUEV s1Ts0
³EH ZKR KDV SLW\ RQ WKH SRRU OHQGV WR WKH FRUG«´

5KH YXOQHUDEOH²RUSKDQVm ZLGRZVm WKH KRPHOHVVm WKH VLFN²UHSUHVHQW WKH KHDUW RI ”RGf
EH FDOOV ELV SHRSOH WR H[WHQG FRPSDVVLRQm FDUHm DQG DGYRFDF\f

’UD\ WKDW \RXU FKXUFK ZRXOG VHH QHHGVm UHVSRQG ZLWK JHQHURVLW\m DQG GHPRQVWUDWH ORYH
SUDFWLFDOO\f ’UD\ IRU KHDUWV VRIWHQHG WRZDUG WKRVH ZKR VRFLHW\ RIWHQ RYHUORRNVf ;YHQ
VPDOO DFWV RI NLQGQHVV UHIOHFW ”RG¶V NLQJGRP DQG PXOWLSO\ LQIOXHQFHf

HVN ”RG WR SURYLGH UHVRXUFHVm ZLVGRPm DQG FRXUDJH WR KHOS WKRVH LQ QHHGf HV ZH VHUYH
RWKHUVm ZH SDUWLFLSDWH LQ ”RG¶V UHGHPSWLYH ZRUN LQ WKH ZRUOGf

9UD\HUT
FRUGm RSHQ RXU H\HV WR WKH QHHGV DURXQG XVf 5HDFK XV WR VKRZ FRPSDVVLRQ DQG PHUF\f
1VH XV WR EOHVV WKRVH ZKR FDQQRW UHSD\ XVf HPHQf

HA’ C0 ± 3HDOLQJ UDFLDO DQG –XOWXUDO HLYLVLRQV

LFULSWXUHT wDODWLDQV hTCP
³5KHUH LV QHLWKHU 0HZ QRU ”UHHN« IRU \RX DUH DOO RQH LQ PKULVW 0HVXVf´

5KH ZRUOG LV IUDJPHQWHG E\ UDFHm FXOWXUHm DQG LGHRORJ\f 5KH FKXUFK LV FDOOHG WR PRGHO
XQLW\ DFURVV GLYHUVLW\f ”RG¶V ORYH WUDQVFHQGV HYHU\ KXPDQ ERXQGDU\f

’UD\ IRU UHFRQFLOLDWLRQm XQGHUVWDQGLQJm DQG JHQXLQH IHOORZVKLS DPRQJ GLIIHUHQW JURXSVf
’UD\ WKDW WKH FKXUFK HPERGLHV PKULVW¶V ORYH DQG GHPRQVWUDWHV ZKDW LW ORRNV OLNH WR EH
RQH IDPLO\ LQ ELPf

1QLW\ LV SRZHUIXOf BLYLVLRQ KLQGHUV ”RG¶V ZRUNf ;YHQ VPDOO HIIRUWV WRZDUG EULGJHgEXLOGLQJ
DQG KXPLOLW\ FUHDWH VSLULWXDO PRPHQWXPf

9UD\HUT
“DWKHUm KHDO GLYLVLRQ DQG EUHDN GRZQ ZDOOV RI SUHMXGLFHf EHOS XV UHIOHFW YRXU ORYH DFURVV
HYHU\ ERXQGDU\f 1QLWH XV DV RQH ERG\ LQ PKULVWf HPHQf

HA’ CP ± 9UD\LQJ IRU LDOYDWLRQ RI WKH 8RVW

LFULSWXUHT 8XNH s1Tst
³“RU WKH DRQ RI MDQ FDPH WR VHHN DQG WR VDYH WKH ORVWf´



0HVXV¶ PLVVLRQ ZDV LQWHQWLRQDO²EH VRXJKW WKRVH IDU IURP ”RGf 5KH VDPH FDOO UHPDLQV
IRU EHOLHYHUVl LQWHUFHGH IRU WKH XQVDYHGf

’UD\ E\ QDPH IRU WKRVH ZKR GR QRW NQRZ PKULVWf HVN ”RG WR VRIWHQ KHDUWVm UHPRYH
VSLULWXDO EOLQGQHVVm DQG FUHDWH RSSRUWXQLWLHV IRU GLYLQH HQFRXQWHUVf ’UD\ IRU EROGQHVV WR
VKDUH WKH JRVSHO DQG IRU GLYLQH SURWHFWLRQ RYHU WKRVH UHFHSWLYH WR WUXWKf

RHPHPEHUm \RXU SUD\HUV DUH VWUDWHJLFf ”RG ZRUNV XQVHHQm RUFKHVWUDWLQJ PRPHQWV WKDW
OHDG WR WUDQVIRUPDWLRQf

9UD\HUT
FRUGm VDYH WKRVH ZKR DUH IDU IURP YRXf KSHQ WKHLU KHDUWV WR YRXU ORYHf FHW PH EH
IDLWKIXO LQ VKDULQJ YRXU WUXWK DQG GHPRQVWUDWLQJ YRXU JUDFHf HPHQf

HA’ C1 ± LXSSRUWLQJ GLVVLRQDULHV

LFULSWXUHT URPDQV stTs,
³ERZ EHDXWLIXO DUH WKH IHHW RI WKRVH ZKR SUHDFK WKH JRVSHO RI SHDFH«´

MLVVLRQDULHV EULQJ WKH KRSH RI PKULVW WR WKH XQUHDFKHGf 5KHLU ZRUN RIWHQ LQYROYHV
VDFULILFHm GDQJHUm DQG LVRODWLRQf

’UD\ IRU SK\VLFDO SURWHFWLRQm VSLULWXDO VWUHQJWKm DQG HPRWLRQDO HQGXUDQFHf ’UD\ IRU WKHLU
IDPLOLHV DQG WKH FRPPXQLWLHV WKH\ VHUYHf HVN ”RG WR SURYLGH UHVRXUFHVm IDYRUm DQG
RSHQ GRRUV IRU JRVSHO LPSDFWf

H FKXUFK FRPPLWWHG WR SUD\HU IRU PLVVLRQV SDUWLFLSDWHV LQ WKH JOREDO ZRUN RI ”RGf YRXU
SUD\HUV FDQ VXVWDLQ WKHLU ODERU LQ ZD\V VXSSRUW SDFNDJHV RU IXQGLQJ FDQQRWf

9UD\HUT
“DWKHUm EOHVV PLVVLRQDULHV ZLWK FRXUDJHm KHDOWKm DQG JXLGDQFHf KSHQ GRRUV IRU WKH
JRVSHO ZRUOGZLGH DQG VWUHQJWKHQ WKHP LQ HYHU\ FKDOOHQJHf HPHQf

HA’ ht ± OKH VQUHDFKHG DQG WKH 3DUYHVW

LFULSWXUHT GDWWKHZ 1Th0±hP
³5KH KDUYHVW LV SOHQWLIXOm EXW WKH ODERUHUV DUH IHZ- WKHUHIRUH SUD\ HDUQHVWO\ WR WKH FRUG RI
WKH KDUYHVW WR VHQG RXW ODERUHUV LQWR ELV KDUYHVWf´

5KH ZRUOG LV ILOOHG ZLWK SHRSOH \HW WR KHDU WKH JRVSHOf 5KH KDUYHVW LV UHDG\m EXW ODERUHUV
DUH QHHGHGf ”RG FDOOV ELV SHRSOH WR SUD\ IRU ZRUNHUVm PLVVLRQDULHVm DQG ORFDO ZLWQHVVHVf



’UD\ IRU EROGQHVVm UHVRXUFHVm DQG GLYLQH RSSRUWXQLWLHV IRU WKRVH VKDULQJ PKULVWf HVN ”RG
WR VHQG ODERUHUV ZKHUH WKH QHHG LV JUHDWHVWm DQG SUHSDUH KHDUWV WR UHFHLYH WKH
PHVVDJHf

YRXU SUD\HUV DUH HVVHQWLDO LQ SUHSDULQJ WKH VSLULWXDO JURXQG IRU D IUXLWIXO KDUYHVWf ”RG LV
DOUHDG\ PRYLQJ²\RXU LQWHUFHVVLRQ DOLJQV \RXU KHDUW ZLWK ELV PLVVLRQf

9UD\HUT
FRUGm UDLVH XS ODERUHUV IRU WKH KDUYHVWf KSHQ KHDUWV ZRUOGZLGH WR YRXU ?RUGf FHW YRXU
NLQJGRP H[SDQGm DQG OHW XV IDLWKIXOO\ SDUWLFLSDWH LQ YRXU PLVVLRQf HPHQf

HA’ hs ± YROGQHVV LQ qLWQHVV

LFULSWXUHT AFWV uTC1
³”UDQW WR YRXU VHUYDQWV WKDW ZLWK DOO EROGQHVV WKH\ PD\ VSHDN YRXU ZRUG«´

OROGQHVV LV QRW UHFNOHVVQHVV- LW LV FRQILGHQFH URRWHG LQ ”RG¶V DSLULWf 5KH HDUO\ FKXUFK
IDFHG WKUHDWVm RSSRVLWLRQm DQG SHUVHFXWLRQm \HW WKH\ SUD\HG IRU FRXUDJH WR SURFODLP
WUXWKf

”RG FDOOV HYHU\ EHOLHYHU WR EH D ZLWQHVV²WR VSHDN DQG OLYH WKH JRVSHO EROGO\ LQ
HYHU\GD\ OLIHf OROGQHVV EHJLQV LQWHUQDOO\l D FRQYLFWLRQ LQ \RXU KHDUW WKDW ”RG LV IDLWKIXO
DQG ELV ?RUG LV WUXHf “HDU PD\ ZKLVSHUm ³YRX DUH QRW HQRXJKm´ EXW ”RG HTXLSV RUGLQDU\
SHRSOH WR DFFRPSOLVK H[WUDRUGLQDU\ SXUSRVHVf

HVN ”RG WR UHPRYH IHDUm WLPLGLW\m DQG KHVLWDWLRQf ’UD\ IRU RSSRUWXQLWLHV WR VKDUH PKULVW
QDWXUDOO\²DW ZRUNm KRPHm VFKRROm RU VRFLDO FLUFOHVf OROGQHVV IORZV IURP SUD\HU DQG
GHSHQGHQFH RQ WKH DSLULWf

;YHQ VPDOO VWHSV RI FRXUDJH SODQW VHHGV WKDW FDQ JURZ LQWR HWHUQDO LPSDFWf OROGQHVV
LQVSLUHV RWKHUV DQG VWUHQJWKHQV WKH FKXUFK¶V ZLWQHVVf

9UD\HUT
FRUGm ILOO PH ZLWK EROGQHVV WR SURFODLP YRXU ?RUG DQG OLYH DV YRXU ZLWQHVVf RHPRYH
IHDU DQG KHVLWDWLRQf EHOS PH VKLQH IRU YRX LQ HYHU\ FLUFXPVWDQFHf HPHQf

HA’ hC ± LSLULWXDO AZDNHQLQJ LQ WKH –KXUFK

LFULSWXUHT AFWV CTs0
³4 ZLOO SRXU RXW M\ DSLULW RQ DOO IOHVK- \RXU VRQV DQG GDXJKWHUV VKDOO SURSKHV\«´



”RG GHVLUHV UHYLYDOf EH ORQJV IRU KHDUWV WKDW UHVSRQG LQ ZRUVKLSm SUD\HUm DQG REHGLHQFHf
DSLULWXDO DZDNHQLQJ EHJLQV LQ SUD\HUm UHSHQWDQFHm DQG VHHNLQJ ELV IDFHf

HVN ”RG WR LJQLWH IUHVK ILUH LQ \RXU FKXUFKf ’UD\ IRU EURNHQQHVV RYHU FRPSODFHQF\f ’UD\
IRU KXQJHU IRU ELV ?RUGm SUD\HUm DQG XQLW\f ’UD\ WKDW OLYHV ZRXOG EH WUDQVIRUPHGm
PLQLVWULHV UHYLWDOL]HGm DQG RXWUHDFK H[SDQGHGf

HZDNHQLQJ LV QRW RQO\ HPRWLRQDO²LW LV WUDQVIRUPDWLYHf 4W SURGXFHV OLYHV VXUUHQGHUHG WR
PKULVWm EROG ZLWQHVVHVm DQG FRPPXQLWLHV LPSDFWHG E\ ORYHf

’DUWLFLSDWH E\ SHUVRQDO VXUUHQGHUf 5KH UHYLYDO ”RG VHQGV WKURXJK D FKXUFK RIWHQ EHJLQV
LQ LQGLYLGXDO KHDUWVf FHW \RXU RZQ OLIH PRGHO WKH DZDNHQLQJ \RX KRSH WR VHHf

9UD\HUT
“DWKHUm DZDNHQ RXU FKXUFKf DWLU KHDUWVm UHQHZ SDVVLRQm DQG EULQJ D IUHVK RXWSRXULQJ RI
YRXU DSLULWf FHW RXU OLYHV WHVWLI\ WR YRXU SRZHU DQG ORYHf HPHQf

HA’ hh ± HHOLYHUDQFH IURP LSLULWXDO ESSRVLWLRQ

LFULSWXUHT 2SKHVLDQV 4TsC
³“RU ZH GR QRW ZUHVWOH DJDLQVW IOHVK DQG EORRGm EXW DJDLQVW SULQFLSDOLWLHV«´

5KH VSLULWXDO EDWWOH LV UHDOf KSSRVLWLRQ FRPHV LQ VXEWOH DQG RYHUW ZD\V²WHPSWDWLRQm
GLVFRXUDJHPHQWm FRQIXVLRQm DQG FRQIOLFWf ”RG SURYLGHV VSLULWXDO DUPRU DQG DXWKRULW\ WR
VWDQGf

’UD\ IRU SURWHFWLRQ RYHU \RXU FKXUFKm IDPLOLHVm DQG SHUVRQDO OLIHf HVN ”RG WR UHYHDO
KLGGHQ DWWDFNVm EUHDN VWURQJKROGVm DQG VWUHQJWKHQ \RXU VSLULWXDO GHIHQVHVf ’UD\ IRU
GLVFHUQPHQW DQG ZLVGRP WR UHVLVW WKH HQHP\ HIIHFWLYHO\f

BHOLYHUDQFH RIWHQ EHJLQV LQ SUD\HUm FRQIHVVLRQm DQG DOLJQPHQW ZLWK ”RG¶V WUXWKf 5UXVW
WKDW QRWKLQJ LQ WKH VSLULWXDO UHDOP FDQ RYHUSRZHU ”RG¶V FKLOGUHQ ZKHQ WKH\ UHO\ RQ ELV
VWUHQJWKf

9UD\HUT
FRUGm HTXLS PH ZLWK YRXU DUPRUf ’URWHFW PH DQG P\ FKXUFK IURP VSLULWXDO DWWDFNf ”LYH
ZLVGRPm GLVFHUQPHQWm DQG YLFWRU\ LQ HYHU\ EDWWOHf HPHQf

HA’ hu ± HHHSHQLQJ kQWLPDF\ ZLWK wRG



LFULSWXUHT 9VDOP C0Tu
³KQH WKLQJ 4 KDYH DVNHG RI WKH FRUG« WKDW 4 PD\ GZHOO LQ WKH KRXVH RI WKH FRUG DOO WKH
GD\V RI P\ OLIH«´

4QWLPDF\ ZLWK ”RG LV WKH KHDUWEHDW RI HIIHFWLYH SUD\HU DQG IUXLWIXO OLYLQJf 4W LV FXOWLYDWHG
WKURXJK ZRUVKLSm DFULSWXUHm PHGLWDWLRQm DQG OLVWHQLQJf

HVN ”RG WR GHHSHQ \RXU UHODWLRQVKLS ZLWK ELPf DHHN ELV SUHVHQFH QRW MXVW IRU DQVZHUVm
EXW IRU FRQQHFWLRQf PXOWLYDWH TXLHW PRPHQWV RI UHIOHFWLRQf FHW ELV ?RUG DQG DSLULW VSHDN
SHUVRQDOO\ WR \RXU KHDUWf

BHHS LQWLPDF\ IXHOV REHGLHQFHm MR\m EROGQHVVm DQG FRPSDVVLRQf ?KHQ ZH WUXO\ NQRZ
”RGm HYHU\WKLQJ HOVH DOLJQV LQ SHUVSHFWLYH DQG SXUSRVHf

9UD\HUT
FRUGm GUDZ PH FORVHU WR YRXf FHW PH NQRZ YRXU KHDUWm KHDU YRXU YRLFHm DQG OLYH LQ
FRQVWDQW DZDUHQHVV RI YRXU SUHVHQFHf HPHQf

HA’ h, ± 2TXLSSLQJ WKH LDLQWV

LFULSWXUHT 2SKHVLDQV uTsC
³«IRU WKH HTXLSSLQJ RI WKH VDLQWV IRU WKH ZRUN RI PLQLVWU\m IRU WKH HGLI\LQJ RI WKH ERG\ RI
PKULVW«´

;YHU\ EHOLHYHU KDV D UROH LQ ”RG¶V NLQJGRPf ;TXLSSLQJ LQYROYHV GLVFLSOHVKLSm WHDFKLQJm
PHQWRULQJm DQG HQFRXUDJHPHQWf H VWURQJ FKXUFK LV FRPSRVHG RI HPSRZHUHG
LQGLYLGXDOVf

’UD\ WKDW \RXU FKXUFK ZRXOG JURZ LQ VSLULWXDO PDWXULW\f ’UD\ WKDW HYHU\ PHPEHU
GLVFRYHUV DQG XVHV WKHLU JLIWVf ’UD\ IRU RSSRUWXQLWLHV WR VHUYH DQG PXOWLSO\ IUXLW IRU ”RG¶V
NLQJGRPf

;TXLSSLQJ VWUHQJWKHQV XQLW\m HIIHFWLYHQHVVm DQG ZLWQHVVf 4W HQVXUHV WKDW ”RG¶V ZRUN
FRQWLQXHV EH\RQG DQ\ RQH JHQHUDWLRQ RU OHDGHUf

9UD\HUT
“DWKHUm HTXLS HYHU\ EHOLHYHU WR VHUYH IDLWKIXOO\f RHYHDO JLIWVm GHYHORS PDWXULW\m DQG
HPSRZHU XV IRU PLQLVWU\f FHW WKH FKXUFK JURZ VWURQJ LQ YRXf HPHQf

HA’ h4 ± YUHDNLQJ –KDLQV RI AGGLFWLRQ DQG YRQGDJH



LFULSWXUHT wDODWLDQV ,Ts
³DWDQG IDVW WKHUHIRUH LQ WKH OLEHUW\ E\ ZKLFK PKULVW KDV PDGH XV IUHH«´

ORQGDJH WDNHV PDQ\ IRUPV²VXEVWDQFH DEXVHm VLQ SDWWHUQVm IHDUm DQJHUm RU
XQIRUJLYHQHVVf 0HVXV FDPH WR VHW WKH FDSWLYHV IUHHf

’UD\ IRU LQGLYLGXDOV VWUXJJOLQJ ZLWK DQ\ IRUP RI ERQGDJHf HVN ”RG WR GHOLYHUm KHDOm DQG
UHVWRUHf ’UD\ IRU VWUHQJWK WR UHVLVW WHPSWDWLRQ DQG VXSSRUW V\VWHPV WKDW HQFRXUDJH
DFFRXQWDELOLW\f

“UHHGRP LV QRW RQO\ VSLULWXDO- LW WUDQVIRUPV UHODWLRQVKLSVm IDPLOLHVm DQG FRPPXQLWLHVf
5UXVW WKDW ”RG¶V SRZHU FDQ EUHDN FKDLQV QR KXPDQ HIIRUW FDQ UHPRYHf

9UD\HUT
FRUGm VHW WKH FDSWLYHV IUHHf OUHDN FKDLQV RI DGGLFWLRQm IHDUm DQG VLQf RHVWRUH KHDUWVm
PLQGVm DQG OLYHV WR IUHHGRP LQ PKULVWf HPHQf

HA’ h0 ± UHYLYLQJ 9DVVLRQ IRU qRUVKLS

LFULSWXUHT 9VDOP 1,Ts±C
³KK FRPHm OHW XV VLQJ WR WKH FRUGc FHW XV PDNH D MR\IXO QRLVH WR WKH RRFN RI RXU
VDOYDWLRQ«´

?RUVKLS LV PRUH WKDQ PXVLF²LW LV D OLIHVW\OH RI KRQRUm JUDWLWXGHm DQG VXUUHQGHUf
’DVVLRQDWH ZRUVKLS VWLUV IDLWKm GUDZV ”RG¶V SUHVHQFHm DQG VWUHQJWKHQV XQLW\f

’UD\ IRU UHQHZHG KXQJHU IRU ZRUVKLS LQ \RXU FKXUFK DQG SHUVRQDO OLIHf HVN ”RG WR
UHPRYH GLVWUDFWLRQVm UHYLYH MR\m DQG GHHSHQ VLQFHULW\f ?RUVKLS UHOHDVHV ELV DSLULW DQG
WUDQVIRUPV KHDUWVf

;QFRXUDJH RWKHUV WR SDUWLFLSDWH IXOO\f ?RUVKLS LV FRQWDJLRXV- RQH KHDUW VXUUHQGHUHG
LQIOXHQFHV PDQ\f

9UD\HUT
FRUGm UHYLYH RXU KHDUWV WR ZRUVKLS YRX ZLWK SDVVLRQ DQG VLQFHULW\f FHW RXU OLYHV EH D
FRQWLQXDO RIIHULQJ RI SUDLVH DQG JUDWLWXGHf HPHQf

HA’ hP ± gUXLWIXOQHVV LQ 2YHU\ AUHD RI 8LIH

LFULSWXUHT RRKQ s,T,
³4 DP WKH YLQHm \RX DUH WKH EUDQFKHVf EH ZKR DELGHV LQ MH EHDUV PXFK IUXLW«´



PRQQHFWLRQ WR PKULVW SURGXFHV IUXLW LQ FKDUDFWHUm UHODWLRQVKLSVm PLQLVWU\m DQG LQIOXHQFHf
HSDUW IURP ELPm ZH DFFRPSOLVK QRWKLQJ RI HWHUQDO YDOXHf

’UD\ IRU VSLULWXDOm UHODWLRQDOm DQG SHUVRQDO IUXLWIXOQHVVf ’UD\ IRU WKH ERO\ DSLULW WR JXLGH
GHFLVLRQVm LQFUHDVH ORYHm SDWLHQFHm DQG VHUYLFHm DQG PXOWLSO\ LPSDFW LQ \RXU FKXUFK DQG
FRPPXQLW\f

“UXLWIXOQHVV JORULILHV ”RG DQG VXVWDLQV D KHDOWK\m JURZLQJ FKXUFKf

9UD\HUT
FRUGm KHOS PH DELGH LQ YRXf FHW P\ OLIH EHDU IUXLW IRU YRXU NLQJGRP LQ HYHU\ VSKHUHf 1VH
PH WR LPSDFW RWKHUV IRU YRXU JORU\f HPHQf

HA’ h1 ± 2[SHFWLQJ wRG¶V GLUDFOHV

LFULSWXUHT GDUN ssTCu
³5KHUHIRUH 4 VD\ WR \RXm ZKDWHYHU WKLQJV \RX DVN ZKHQ \RX SUD\m EHOLHYH WKDW \RX
UHFHLYH WKHP«´

“DLWK DQWLFLSDWHV ”RG¶V PLUDFXORXV LQWHUYHQWLRQf MLUDFOHV DUH QRW UDQGRP²WKH\ UHYHDO
ELV SRZHUm ORYHm DQG JORU\f

’UD\ ZLWK H[SHFWDWLRQf HVN ”RG IRU EUHDNWKURXJKV LQ KHDOLQJm UHODWLRQVKLSVm ILQDQFHVm
DQG PLQLVWU\f ’UD\ IRU ELV ZLOO WR PDQLIHVW LQ \RXU OLIH DQG FKXUFKf OHOLHYH EH LV DEOHf
BRXEW GLPLQLVKHV LPSDFWm EXW IDLWK RSHQV GRRUV IRU VXSHUQDWXUDO LQWHUYHQWLRQf

”RG GHOLJKWV LQ GHPRQVWUDWLQJ ELV JORU\ WKURXJK DFWV WKDW GHI\ KXPDQ H[SODQDWLRQf

9UD\HUT
“DWKHUm LQFUHDVH P\ IDLWK WR H[SHFW YRXU PLUDFOHVf MRYH LQ SRZHU LQ P\ OLIH DQG FKXUFKf
FHW YRXU JORU\ EH UHYHDOHG WKURXJK DQVZHUHG SUD\HUVf HPHQf

HA’ ut ± –HOHEUDWLRQ DQG OKDQNVJLYLQJ

LFULSWXUHT 9VDOP st0Ts
³KKm JLYH WKDQNV WR WKH FRUGm IRU EH LV JRRGc “RU ELV PHUF\ HQGXUHV IRUHYHUf´

?H KDYH UHDFKHG WKH FXOPLQDWLRQ RI sS GD\V RI SUD\HUf PHOHEUDWLRQ DQG WKDQNVJLYLQJ
DUH HVVHQWLDOf ”RG KDV KHDUGm PRYHGm DQG ZRUNHGm HYHQ LI UHVXOWV DUH QRW \HW IXOO\
YLVLEOHf ”UDWLWXGH FXOWLYDWHV IDLWKm SHDFHm DQG MR\f



RHIOHFW RQ ZKDW ”RG KDV GRQHl SUD\HUV DQVZHUHGm KHDUWV FKDQJHGm YLVLRQV FODULILHGm
EXUGHQV OLIWHGf PHOHEUDWH ELV IDLWKIXOQHVVf DKDUH WHVWLPRQLHV ZLWK RWKHUV LQ \RXU FKXUFKf
5KDQNVJLYLQJ LV DQ DFW RI IDLWK WKDW SURSHOV FRQWLQXHG REHGLHQFH DQG H[SHFWDWLRQf

PRPPLW WR D OLIHVW\OH RI SUDLVH DQG SUD\HU EH\RQG WKHVH sS GD\Vf FHW WKLV EH WKH
EHJLQQLQJ RI RQJRLQJ UHYLYDO LQ \RXU SHUVRQDO OLIHm \RXU FKXUFKm DQG \RXU FRPPXQLW\f

9UD\HUT
FRUGm 4 JLYH YRX WKDQNV IRU YRXU IDLWKIXOQHVVf PHOHEUDWH DOO WKDW YRX KDYH GRQH LQ WKHVH
sS GD\Vf FHW P\ KHDUW UHPDLQ GHYRWHG WR YRXm DQG PD\ RXU FKXUFK FRQWLQXH WR JURZ LQ
SUD\HUm XQLW\m DQG ORYHf HPHQf


