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6LOHQW 9RLFHV6LOHQW 9RLFHV EHOLHYHVEHOLHYHV WKDWWKDW *RG*RG LVLV WKHWKH $XWKRU$XWKRU RIRI OLIH�OLIH� WKDWWKDW DOODOO KXPDQKXPDQ OLIHOLIH LVLV YDOXDEOHYDOXDEOH �� ERUQ DQG SUHERUQ � DQG WKDWERUQ DQG SUHERUQ � DQG WKDW
DERUWLRQDERUWLRQ LVLV QHYHUQHYHU WKHWKH DQVZHUDQVZHU WRWR DQDQ XQSODQQHG�XQSODQQHG� ´FULVLVµ´FULVLVµ SUHJQDQF\�SUHJQDQF\� :H DUH GHGLFDWHG WR JLYLQJ FRPS:H DUH GHGLFDWHG WR JLYLQJ FRPSDVVLRQDWDVVLRQDWH�H�
SUDFWLFDO DSUDFWLFDO DVVLVWDQFH WRZRPHQ H[SHULHQFLQJ XQSODQQHG SUHJQDQFLHV� SURYLGLQJ DFFXUDWH LQIRUPDWVVLVWDQFH WRZRPHQ H[SHULHQFLQJ XQSODQQHG SUHJQDQFLHV� SURYLGLQJ DFFXUDWH LQIRUPDWLRQ DERXW WKH UHDOWLHLRQ DERXW WKH UHDOWLHVV
DQG SRVVLEODQG SRVVLEOH FRQVHTXHQFHV RI DERUWLRQ� DQG RIIHULQJ KHOS� KRSH DQG KHDOLQJ WKURXJK D SHUVRQDO UHODWLRQVKLSH FRQVHTXHQFHV RI DERUWLRQ� DQG RIIHULQJ KHOS� KRSH DQG KHDOLQJ WKURXJK D SHUVRQDO UHODWLRQVKLS ZLWZLWKK
-HVXV &KULVW WR ZRPHQ DOUHDG\ VWUXJJOLQJ ZLWK WKH WUDXPD RI DERUWLRQ�-HVXV &KULVW WR ZRPHQ DOUHDG\ VWUXJJOLQJ ZLWK WKH WUDXPD RI DERUWLRQ�
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*UHHWLQJV� 7KDQNV WR DOO RI \RX ZKR ZRUNHG KDUG WR
PDNH WKLV \HDU·V :DON IRU /LIH D VSHFLDO GD\� :KLOH ZH
GLGQ·W KDYH DV PDQ\ SHRSOH WKHUH DV ZH KDYH LQ \HDUV SDVW�
ZH NQRZ WKDW WKRVH ZKR ZHUH DEOH WR FRPH GLG HYHU\WKLQJ
WKH\ FRXOG WR PDNH WKLV D VXFFHVVIXO HYHQW� :H ZDQW WR VD\ D
VSHFLDO ´WKDQNVµ WR RXU &KXUFK 5HSUHVHQWDWLYHV � WKHVH PHQ
DQG ZRPHQ VSHQW PDQ\ KRXUV DWWHQGLQJ H[WUD VHUYLFHV DW
WKHLU FKXUFKHV VR HYHU\RQH LQ WKHLU IHOORZVKLS ZRXOG KDYH DQ
RSSRUWXQLW\ WR UHJLVWHU IRU WKH :DON�

/LQGD 3DUNHU
(DVW 9DOOH\ &KULVWLDQ )HOORZVKLS(DVW 9DOOH\ &KULVWLDQ )HOORZVKLS

5R\ DQG -HQQLIHU 0DWWKHZV� -RDQ 'DYLV DQG $OLFH 0RVV
+RUL]RQ &KULVWLDQ )HOORZVKLS � 0DLQ &DPSXV+RUL]RQ &KULVWLDQ )HOORZVKLS � 0DLQ &DPSXV

5RJHU *HUEHU DQG 7RGG +RRNV
+RUL]RQ � 3RFRKDQWXV &DPSXV+RUL]RQ � 3RFRKDQWXV &DPSXV

6WHSKDQLH 2·&RQQRU DQG 0DUJLH /HYHVTXH
+RUL]RQ 6RXWK %D\+RUL]RQ 6RXWK %D\

$OH[ %XGL� 0RQLFD +LOO� 7UDF\ %XUVRQ� DQG 'H$QQH +XQROG
0DUDQDWKD &KDSHO0DUDQDWKD &KDSHO

0LNH )DUPHU DQG /DXULH 6HOWHUV
0LVVLRQ 9DOOH\ &KULVWLDQ )HOORZVKLS0LVVLRQ 9DOOH\ &KULVWLDQ )HOORZVKLS

&KULVWRSKHU )UHQFK
0LVVLRQ 9LOODJH &KULVWLDQ )HOORZVKLS0LVVLRQ 9LOODJH &KULVWLDQ )HOORZVKLS

7HUUL .RQGUDVKRII
3DVHR GHO 5H\ &KXUFK3DVHR GHO 5H\ &KXUFK

:H DOVR DSSUHFLDWH WKH SDVWRUV RI WKHVH FKXUFKHV IRU
VXSSRUWLQJ WKH :DON� :H NQRZ WKDW WKH\ KDYH 62 PDQ\
UHTXHVWV IRU KHOS� DQG ZH DUH JUDWHIXO WKDW WKH\ KDYH
IDLWKIXOO\ VWRRG ZLWK XV IRU RXU HYHQWV�

,W·V QRW WRR ODWH WR SDUWLFLSDWH LQ WKH :DON � \RX FDQ
VWLOO JHW VSRQVRUV DQG GR D ��PLOH ZDON DURXQG \RXU
QHLJKERUKRRG � DW WKH EHDFK � ZKHUHYHU� ,I \RX KDYH VSRQVRU
VKHHWV WKDW KDYHQ·W EHHQ WXUQHG LQ \HW� SOHDVH PDLO WKHP
VRRQ�

:H NQRZ WKDW *RG ZLOO SURYLGH IRU RXU DOO RI RXU
QHHGV� DQG IRU WKH QHHGV RI WKH LQWHUQDWLRQDO FHQWHUV ZH
VXSSRUW� :H WKDQN +LP IRU +LV IDLWKIXOQHVV WR WKLV
PLQLVWU\�

,Q +LV 6HUYLFH�

6KDURQ 3HDUFH
'LUHFWRU

o7KH SHRSOH ZKR DUH ZLWK \RX DUH WRR PDQ\ IRU 0H WR JLYH WKH
0LGLDQLWHV LQWR \RXU KDQGV� OHVW ,VUDHO FODLP JORU\ IRU LWVHOI DJDLQVW

0H� VD\LQJ� m0\ RZQ KDQG KDV VDYHG PH�np
-XGJHV ���


������������
�����

:H·UH DOUHDG\ JHWWLQJ RXU ILUVW UHSRUWV IURP
WKH QHZ ´FHQWHUVµ LQ ,QGLD� �7KH ´FHQWHUVµ DUHQ·W
RIILFHV OLNH ZH KDYH KHUH � WKH ZRPHQ DUH ZRUNLQJ
IURP WKHLU KRPHV DQG DUH JRLQJ RXW LQWR WKH
FRPPXQLWLHV WR GR WKH SUHJQDQF\ WHVWLQJ DQG
FRXQVHOLQJ�� +HUH·V ZKDW 6DP VKDUHG ZLWK XV LQ
KLV ODWHVW FRPPXQLFDWLRQ�

´, DP JHWWLQJ UHSRUWV IURP WKH WKUHH VWDII ZRUNLQJ
IRU 3UHJQDQF\ &DUH DQG &RXQVHOLQJ HYHU\ ZHHN�
DQG DP JODG WR VWDWH WKDW WKH SURJUHVV LV YHU\
VDWLVIDFWRU\� 7KH\ KDYH PHW VHYHUDO SUHJQDQW
ZRPHQ LQ WKHLU UHVSHFWLYH DUHDV� DQG ZKHQ WKH\
YROXQWHHUHG WR KHOS WKHP� WKH SUHJQDQW ZRPHQ DUH
KDSS\� DQG ZHOFRPH WKH JXLGDQFH RI WKH VWDII�
+RZHYHU� WKHUH DUH VRPH LQVWDQFHV FDXVLQJ ZRUULHV�
7KHUH DUH WZR ZRPHQ ZKR DOUHDG\ KDYH WZR RU
WKUHH FKLOGUHQ ZKR GR QRW ZDQW WR KDYH DQRWKHU
FKLOG� DQG DUH DGDPDQW DERXW KDYLQJ DQ DERUWLRQ�

´:H KRSH WKDW LI ZH FDQ HGXFDWH WKHP DERXW WKH
VLGH HIIHFWV� FRPSOLFDWLRQV� DQG HPRWLRQDO DQG
SV\FKRORJLFDO GLVWXUEDQFHV WKDW FDQ ODVW IRU PRQWKV
DIWHU DQ DERUWLRQ� WKDW WKH\ ZLOO FKDQJH WKHLU
PLQGV� , KDYH SULQWHG VRPH SDPSKOHWV LQ 7DPLO
�WKH QDWLYH ODQJXDJH PRVW SHRSOH VSHDN LQ WKLV
UHJLRQ RI ,QGLD�� DQG RXU 'LUHFWRUV DUH GLVWULEXWLQJ
WKHP WR DOO WKH SUHJQDQW ZRPHQ WKH\ PHHW� :H
DUH DOVR LQIRUPLQJ WKH ZRPHQ WKDW LI WKH\ GR QRW
ZDQW WKH EDELHV� WKH\ FDQ OHDYH WKHP DW RXU +RPH
DQG ZH ZLOO WDNH FDUH RI WKHP�µ

,W VRXQGV OLNH WKH\·UH RII WR D JRRG VWDUW�
3OHDVH SUD\ WKDW WKH QHZ 'LUHFWRUV GRQ·W EHFRPH
GLVFRXUDJHG ZKHQ ZRPHQ GRQ·W UHVSRQG WR WKH
HGXFDWLRQDO PDWHULDOV DQG WKHLU RIIHUV RI KHOS�
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:H KDYH VDG QHZV � /DULVVD GLGQ·W JHW
PDUULHG RQ $SULO ��� DIWHU DOO� +HU ILDQFp·V PRWKHU
ZLWKGUHZ KHU VXSSRUW IRU WKH PDUULDJH� DQG 9LFWRU
GLGQ·W IHHO WKDW KH FRXOG JR WKURXJK ZLWK WKH
ZHGGLQJ ZLWKRXW KHU DSSURYDO� ,W ZDV � DQG LV � D
GLIILFXOW WLPH IRU /DULVVD � EXW VKH LV WUXVWLQJ *RG�

:H ZLOO EH LQ 5XVVLD 0D\ ����� SULPDULO\ WR
EULQJ VXSSOLHV DQG HQFRXUDJHPHQW� EXW ZH·OO DOVR
EH VSHQGLQJ WLPH HYDOXDWLQJ RXU RSWLRQV IRU WKH
FHQWHU LQ 3XVKNLQ �ZH VWLOO QHHG WR ILQG D QHZ
ORFDWLRQ IRU WKLV FHQWHU�� $QG� ZH DUH ORRNLQJ
IRUZDUG WR FHOHEUDWLQJ RXU ��WK \HDU LQ 5XVVLD ZLWK
/DULVVD DQG KHU VWDII�

3OHDVH SUD\ IRU /LGD DQG PH DV ZH WUDYHO�
:H ZLOO EH XVLQJ $HURIORW IRU RXU WULS WR 9ROJRJUDG
�0D\ ������ DQG WKDW·V DOZD\V VFDU\�
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Non-Profit
US Postage

PAID
San Diego,

CA
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1HZVOHWWHU�1HZVOHWWHU�
3XEOLVKHG ,UUHJXODUO\3XEOLVKHG ,UUHJXODUO\
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9HUD� RXU 'LUHFWRU LQ 9ROJRJUDG� 5XVVLD� KDV
KDG /276 RI JUHDW LGHDV RQ KRZ WR UHDFK WKH \RXQJ
SHRSOH LQ KHU FLW\� .DW\D LV RQH RI WKH VWXGHQWV 9HUD
KDV FRXQVHOHG� .DW\D ZHQW WR KHU VRFLRORJ\ FODVV DW
VFKRRO� DVNHG KHU FODVVPDWHV WR DQVZHU VRPH TXHVWLRQV
DERXW WKHLU YLHZV RQ DERUWLRQ� DQG WKHQ JDYH D VKRUW
SUHVHQWDWLRQ DERXW DERUWLRQ� +HUH DUH .DW\D·V
TXHVWLRQV� ZLWK KHU FODVVPDWHV· UHVSRQVHV�

'R \RX WKLQN \RX KDYH WKH ULJKW WR WDNH DZD\ D
KXPDQ OLIH"
<HV� , GR � �� 1R� , GRQ·W � ����

:KLFK LV WKH PRPHQW ZKHQ KXPDQ OLIH EHJLQV"
7KH GDWH RI ELUWK � ��� 7KH GDWH RI FRQFHSWLRQ � ���

:RXOG \RX�\RXU JLUOIULHQG DJUHH WR H[SHULHQFH
DERUWLRQ RI \RXU�KHU FKLOG"
<HV� ,�VKH ZRXOG � ��� 1R� ,�VKH ZRXOGQ·W � ���

'R \RX WDNH PHDVXUHV WR SUHYHQW XQGHVLUDEOH
SUHJQDQF\"
<HV� , GR � ��� 1R� , GRQ·W � ���

:KDW LV QHFHVVDU\ WR EH GRQH WR JHW WKH DPRXQW RI
DERUWLRQV LQ RXU FRXQWU\ PLQLPL]HG"
7R SURKLELW DERUWLRQV � ��� 7R LQIRUP \RXQJ SHRSOH
DERXW WKH SUREOHP RI DERUWLRQ ZKHQ WKH\ DUH LQ
SULPDU\ VFKRRO � ���

.DW\D·V SUHVHQWDWLRQ LQFOXGHG LQIRUPDWLRQ
DERXW WKH PRUDO� OHJDO� SK\VLFDO� HPRWLRQDO DQG
VSLULWXDO DVSHFWV RI DERUWLRQ� :KHQ VKH ZDV ILQLVKHG�
PRVW RI KHU FODVVPDWHV DJUHHG ZLWK KHU FRQFOXVLRQ WKDW
DERUWLRQ LV QRW D JRRG RSWLRQ� ,QWHUHVWLQJO\� DIWHU
.DW\D·V SUHVHQWDWLRQ� DQRWKHU VWXGHQW VSRNH WR WKH
FODVV DERXW WKH SUREOHP RI DEDQGRQHG FKLOGUHQ LQ
5XVVLD� :KHQ VKH UHDG DORXG WKH TXHVWLRQ� ´:KDW LV
WKH SRVVLEOH ZD\ RI VROYLQJ WKH SUREOHP RI DEDQGRQHG
FKLOGUHQ"�µ DQG VXJJHVWHG WKDW DERUWLRQ LV RQH
VROXWLRQ� PDQ\ RI WKH VWXGHQWV FULHG RXW WR GHOHWH WKDWPDQ\ RI WKH VWXGHQWV FULHG RXW WR GHOHWH WKDW
RSWLRQ IURP KHU OLVW RI VROXWLRQV�RSWLRQ IURP KHU OLVW RI VROXWLRQV� 3UDLVH WKH /RUG �
WKH\·UH KHDULQJ WKH PHVVDJH DQG UHVSRQGLQJ�




