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'LQG Rl &KDQJH

9HUV &KRUXYV
1RZ OLVWHQ WR P\ KHDADMWH PH WDNH PH WHF
LW VD\V 8NUDLQLD RI WKH PRPHQW

ILVWHQLQJ WR WKH ZLQG RIJKOWJIGLIKW D J
$Q $XIXVW VXPPHU QLJKWUH WKH FKLOGUHQ
6 R O GLDHVUME\Q J VKDUH WKHLU GUHDPYV
ILVWHQLQJ WR WKH ZL G® HRD FK D QJH

'LWK \RX DQG PH ZLW
9H UV PH
7KH ZRUOG LV FORVLQJWVD®H PH WDNH PH WF
$QG GLG \RX HYHU WKLRNWKH PRPHQW
7KDW ZH FRXOG EH VR RDRVIORU\ QLJKW D J¢
OLNH EURWKHUV" 'KHUH WKH FKLOGUHQ
7KH IXWXUH V LQ WKH BIWHDP DZD\ GUHDP DZ
, FDQ IHHO LW HYHU\ZKMUWKH ZLQG RI FKDQJ
%ORZLQJ ZLWK WKH ZLARG FKDQJH
RI FKDQJH

%ULGJH
&KRUXV 7KH ZLQG RI FKDQJH
7DNH PH WR WKH PDJEFRRY WWHDLJKW LQWF
PRPHQW RI WLPH
RO D JORU\ QLJKW /JLNH D VWRUP ZLQG W

'KHUH WKH FKLOGUHQ RIKWRPRUGRP EHOO

GUHDP DZD\ GUHDP DZIRU SHDFH RI PLQG

'Q WKH ZLQ@8 RI FKDQ /HW \RXU EDODODLND
ZKDW P\ JXLWDU ZDQ\

9HUV V D\

'DONLQJ GRZQ WKH VWUHHW

$QG GLVWDQW PHPRULHYV

$UH EXULHG LQ WKH SDVW IRUHYHU

1RZ OLVWHQ WR P\ KHDUW

LW VD\V 8NUDLQLD

ILVWHQLQJ WR WKH ZLQG RI FKDQJH



WXQW VLQG VFKRQ

OHUV
%XQW VLQG VFKRQ GLH :£0G*H
JHOE GLH 6WRSSHOIHOGHU
XQG GHU +HUEVW EHJLQQW
5RWH %O£WWHU IDOOHQ
JUDXH 1HEHO ZDOOHQ
N»KOHU ZHKW GHU :LQG

OHUV
‘LH GLH YROOH 7UDXEH
DXV GHP 5SHEHQODXEH
SXUSXUIDUELJ VWUDKOW
$P *HOEL£QGHU UHLIHQ
3ILUVLFKH PLW 6WUHLIHQ
URW XQG ZHL? EHPDOW

OH UV
JOLQNH 7U£JHU VSULQJHOQ
XQG GLH 0£EGFKHQ VLQJHQ

DOOHV MXEHOW IURK
%XQWH %£QGHU VFKZHEHQ
]ZLVFKHQ KRKHQ 5HEHQ
DXl GHP +XW YRQ 6WURK

OH UV
*HLJH WHQW XQG )OuWH
EHL GHU $EHQGUuWH
XQG LP ORQGHVJODOQ]
“XQJH :LQJHULQQHQ
ZLONHQ XQG EHJLQQHQ
IURKHQ (UQWHWDOQ]



>EHU VLHEHQ % U:

OH UV OH UV
ODQFKPDO JHK LFK PHLODOFEKWDOZ?NMFKHLQW C
RKQH %OLFN JHEHQV VWLOO]XVWHK

ODQFKPIWFK LFK PLUOPHIFKPDO VFKHLQW |
BFKDXNHOSIHUG [XU»FMNXU LP .UHLV ]X JHK Q
ODQFKPDO ELQ LFK RKOQBQFHXKPD XQIGVW PDQ

5 X K JHUQZHK NUDQN
ODQFKPDO VFKOLHZ? LFXO QPIORD®» WH® W PDC
QDFK PLU ]X HLQHU %DQN
ODQFKPDO LVW PLU ODQMKPRQGJUHLIW PD{(
PDQFKPDO KHLZ JDQ]JHQ :HOW
ODQFKPDO ZHL? LFK QDPRQWKPBROUPHLQW PDC
ZDV LFK ZHL? *O»FNVVWHUQ I£EO0OW
ODQFKPDO ELQ LFK VHAKREXPDR® QLPPW PDQ
ORUJHQ P»G OLHEHU JLEW

8QG GDQQ VXFK LFKODQRXWDQQKDVVW PDC
HLQHP /LHG PDQ GRFK OLHEW
&KRUXV

>EHU VLHEHQ %U»FNHQ KPRXWYW G X

JHK Q sEHU VLHEHQ %U»FNH¢

VLHEHQ GXQNOH -DKUH IHEKWVWHK Q
6LHEHQ PDO ZLUVW GXLBEHQ$ERRMNOH -DKUH

VHLQ 6LHEHQ PDO ZLUVW G

[EHU HLQPDO DXFK OMHUWLQKHOOH

6FKHLQ DEHU HLQPDO DXFK
6FKHLQ
sEHU VLHEHQ %U»FNH¢
JHK Q

VLHEHQ GXQNOH -DKUH
6LHEHQ PDO ZLUVW G
VHLQ

[EHU HLQPDO DXFK
6FKHLQ



*URzHU *RWW ZLU

OH UV OH UV

*URZHRIWW ZLU @REBHQ GLAFK *RWWX9DGHPU 7K U
ZLU SUHLVHQ GHLQH 6\WREMK 9RUWRGHULOQREH
QHLJW GLH (UGH VLWFKQHPQBLQJHERUQHOQ
EHZXQGHUW GHLQH :HWNH KHLOXJH *HPHLQ{
ZDUVW YRU DOOHU =HHWUWRGHQHALENWHQ *}
GX LQ (ZLINHLW VHLQHQ 7URVW HUZHL\

9H UV OH UV
$OOHV ZDV GLFK SUHKVHQMVNOMQHUY HZJIHU
HUXELP XQG 6HUDILQH®LH WILPPWHEKKHLW DOQ
GLU HLQ /REOLHG DQ $QOM (YIRPOKKKHQ +LF
GLU GLHQHQ UXIHQ GIX X@MHWXI| RKGH: HOW .
5XK +HLOLJ KHLOLJ KBNVOLXJX *RWWHV *Q
YRQ GHU 6»QG XQV IUF
9H UV
+HLOLJ +HUU *RWW =DEDRW KHLOLJ
+HUU GHU +LPPHOVKHHXWUFKs\GDEWNWHKW GD
+HOIHU LQ GHU 1RW +DPPHQ@ @HIFKH JODXE
IXIW XQG OHHUH VLQG WWWHODWW XRY GHP 9D
GHLQHP 5XKP $OOHVZLUWLQ@KBIOQFK DXI| GLI
(LJHQWXP ZLUVW NRPPHQ ]XP
ZHQQ GHU OHW]WH 7DJ
9H UV
'HU $SRVWHO KHLOJHUHEKRU GHU
3URSKHWHQ KHKUH OH®HHUVNKLHFKWEHLQHQ
]X GHLQHP 7KURQ HPSYRIWFRHXEBLFK LQ 'HP;
/IRE XQG 'DONJHVEQJHMXIWHVW GXUFK GHL
%OXW]HXJHQ OLFKWH BHKHEDVOREMHRQBGRG I>
SUHLVW GLFK LPPHUGDJHOLWWHOQ 1LPP  X(
YROOEUDFKWHP /DXI ]
+LPPHO DXI



*URZHU *RWW ZLU

OH UV OH UV

6LHKHLQ 9RON LQ OQDGHQUDMWAMEHUEDUPH GL
XQV VHJQH +HUU GHX@®VYUGHLQHLYWWHQWFKI
HV DXI GHU UHFKWHQ 7%BKXE& ]8DWW VLFK ZL
GHU )HLQG HV QLFKWDXMHGGHK EWHUWUDXHC
)»KUH HV GXUFK GLHVHKRHH® ZQUPBOOHLQ /I
HV DXI LQ (ZLJNHLW  YHUORUHQ VHLQ

9HUV

$O0OH 7DJH ZROOHQ ZLU GLFK XQG
GHLQHQ 1DPHQ SUHLVHQ XQG X
DOOHQ =HLWHQ GLU (KUH /RE XQG
'DQN HUZHLVHQ S5HWW DXV 6»QGHQ
UHWW DXV 7RG 6HL XQV JQEGLJ
+HUUH *RWW



*ULHFKLVFKHU I

OH UV OH UV
(V ZDU VFKRQ GXQNHO 8RGVATF®Q HUJEKOWHQ
GXUFK 9RUVWDGWVWUDIAH®HQ +»JHOQ OHHU
KHLPZEUWYV JLQJ 9RQ DOWHQ +£XVHUQ

'D ZDU HLQ :LUWVKDXV)DXXH®HRLH DOOHLQH
GDV /LFKW QRFK DX| GHMQGHXR®HIKHP .LQG G
VFKLHQ 9DWHU QRFK QLH VDK

JFK KDWWH =HLW XQG PLM ¥DUWHHO®WLFK LPF
GUXP WUDW LFK HLQ U,UJHQGZDQQ JHKW HYV
'D VD?HQ 0£QQHU PLW BQOX@GHDY (UVSDUWH
$XJHQ XQG PLW VFKZDUJHPVHDIBU HLQ NOHLQF
8QG DXV GHU -XNHER[ BQIGOEQ@DG GHQNW Nt
OXVLN GLH IUHPG XQG G/BGDQFELH HV KLHU Z
ZDU

$OV PDQ PLFK VDK VWDQG HLQHU

DXl XQG OXG PLFK HLQ

&KRUXV
*ULHFKLVFKHU :HLQ LVW VR ZLH GDV
%OXW GHU (UGH

.RPP VFKHQN GLU HLQ

8QG ZHQQ LFK GDQQ WUDXULJ
ZHUGH OLHJW HV GDUDQ

®@VV LFK LPPHU WUEXPH YROQ
GDKHLP GX PXVVW YHUJHLK Q
*ULHFKLVFKHU :HLQ XQG GLH
DOWYHUWUDXWHQ /LHGHU

VKHQN QRFK PDO HLQ

GIQQ LFK I»KO GLH BHKQVXFKW
ZLHGHU

'Q GLHVHIHWBG DIGRK LPPHU

QXU HLQ )UHPGHU VHLQ XQG DOOHLQ



*R 'RZQ ORVHYV

OH UV OH UV
:KHQVUDHO ZDV LQ (J\RQWFRPHDOQGRQJ ORVHV
HW BHRSOH JR JHW ORVW
2SSUHVVHG VR KDUG MIKHP\FRKROSOH JR
QRW VWDQG BWUHWFK RXW \RXU U
/HW P\ SHRSOH JR DFURVYV
/HW P\ SHRSOH JR
&KRUXV
*R GRZQ ORVHYV OH UV
ZD\ GRZQ LQ (J\SW V OB¥G VUDHO VWRRG E\ V
7HOO RO 3KDURDK HW P\ SHRSOH JR
/HW P\ SHRSOH JR $W *RG V FRPPDQG LW
/HW P\ SHRSOH JR
9H UV
7KXV VDLWK WKH /RUGOHEROG ORVHYV
VDLG 'KHQ WKH\ UHDFKHG
/HW P\ SHRSOH JR VKRUH
I QRW , OO0 VPLWH \RXHUWIPY\SW ERQH JR
GHDG 7KH\ VDQJ D VRQJ RI W
/HW P\ SHRSOH JR /HW P\ SHRSOH JR
9H UV OH UV
1R PRUH VKDOO WKH\ 3IKDEBRIGNMDHL G KH G JR
WRLO /HW P\ SHRSOH JR
/HW P\ SHRSOH JR %XW 3KDUDRK DQG KL
/IHW WKHP FRPH RXW ZDWKWJI\SW V
VSRLO /HW P\ SHRSOH JR
/HW P\ SHRSOH JR
9H UV
9H UV RUGDQ VKDOO VWDQG
7KH /RUG WROG ORVHV /2D \R\VBRIFGROH JR
/HW P\ SHRSOH JR $QG WKH ZDOOV RI -t
7R OHDG WKH +HEUHIDGRLOGUHOQ
WKURXJK /HW P\ SHRSOH JR

/[HW P\ SHRSOH JR



*R 'RZQ ORVHYV

9HUV 9HUV

2 OMWDOO IURP ERQGD:}H QGIHIE QRW DOZD\V

/HW BHRSOH JR PRXUQ

$QG OHW XV DOO LQ &KWIM/ W\ EH RSHOH JR

/HW P\ SHRSOH JR $QG ZHDU WKHVH VOTC
IRUORUQ

/HW P\ SHRSOH JR



+HYHQX 6KDORP $

+HYMRRMORP DOHFKHP [
+HYHQRPVKMDKDORP VKDORP DOHFKHI

LU ZROOHQ )ULHGHQ I»U DOOH
LU ZROOHQ )ULHGHQ )ULHGHQ )ULHG

oD\ WKHUH EH SHDFH LQ WKH ZRU!
ob\ WKHUH EH SHDFH SHDFH DOO RY|

1RXV YRXORQV SDL[ SRXU OH PRQ
1RXV YRXORQV SDL[ SDL[ SRXU WRXYV\

XNUDLQLVFK
URBUROXxUREWU O |
OML SULQQRVLPPR OLU XVVLP [
LR GUROxURAEDRN DR WeE" U
OML SULQQRVLPPR OLU OLU OLU X

UXVVLVFK

N ‘QML,§~L~J~L\QB‘V~L~P\QIA_UAGNQMDIVMRFK

LN GUNOx SRRADNWRETOx N U )
OML SULQRVLP OLU OLU OLU ZOHWD

W»UNLVFK
+HSLPL]LBMDWULARUX] [
+£SLPLV EDULVFK LZWLMRUXV |
%L]LPALRM/FKKHS EDU¢
%LVLP LZWELPLV KESEDULVFK
KHU |DPDEDEWYR G»Q\D L!LQ
KEU VDPDQ EDULVFK EDULVFK W»P G»

DUDELVFK
[ G§p[! pEX

1XULGX DO VDODP OHO NROL |
pdyp [! b [! pEH

1XULGX DO VDODP DO VDODP OHO



'H 6KDOO 2YHUFF

9HUV 9HUV
'H VKDOO RYHUFRPH 'H VKDOO OLYH LQ SHD
ZH VKDARPRYHUF ZH VKDOO OLYH LQ SHI

ZH VKDOO RYHUFRPH VEAHVEDDO OLYH LQ SHI
2K GHHS LQ P\ KHDUW 2K GHHS LQ P\ KHDUW
, GR EHOLHYH , GR EHOLHYH

'H VKDOO RYHUFRPH VRAHVEDDO OLYH LQ SHD

9H UV 9HUV
HO®0OO ZDON KDQG LQ KBIQWKDOO DOO EH IUHH
ZHOOO ZDON KDQG LQ RBIOWWKDOO DOO EH IUHF
ZHOOO ZDON KDQG LQ RBIQWXKDOO DOO EH IUHF

VRPH GD\ 2K GHHS LQ P\ KHDUW
2K GHHS LQ P\ KHDUW , GR EHOLHYH

., GR EHOLHYH 'H VKDOO DOO EH IUHH
HOOO ZDON KDQG LQ KDQG

VRPH GD\

9H UV

‘H DUH QRW DORQH

ZH DUH QRW DORQH

ZH DUH QRW DORQH WRGD\
2K GHHS LQ P\ KHDUW

. GR EHOLHYH

'H DUH QRW DORQH WRGD\



9RQ JXWHQ 0£FK

9HUYV OH UV
9RQ JXWHQ WAFHOWXQG BWGOOHLFKVW GX XQV
XPJHEHOQ . HOFK GHQ ELWWHUQ
EHK»WHW XQG JHWUUVWHW /HLGV JHI»OOW E
ZXQGHUEDU KUFKVWHQ 5DQG

VR ZLOO LFK GLHVH 7DVHR LMK PIKGKZLU LKQ GI
OHEHQ =LWWHUQ

XQG PLW HXFK JHKHQ LMXNLHQAKHVIXWHQ XC
-DKU +DQG

9H UV 9H UV

1RFK ZLOO GDV DOWH XRNK K BHUYMQGX XQV G
TXEOHQ JUHXGH VFKHQNHQ
QRFK GU»FNW XQV EpvBQ TLHVHU :HOW XQG
VFKZHUH /DVW *ODQ]

$FK +HUU JLE XQVHUQ GDQQ ZROOQ ZLU GHV
DXIJHVFKUHFNWHQ 6HHIHGHQNHOQ
GDV +HLO I»U GDV GX XQ® GDQQ JHKuUW GLL

JHVFKDIIHQ KDVW JDQ]

&KRUXV 9HUV

9RQ JXWHQ O£FKWHQ ZXDWBHUEBEDB XQG KHOO C
JHERUJHOQ KHXWH IODPPHOQ
HUZDUWHQ ZLU JHWURWWHZ®X LQ XQVUH 'XQN
NRPPHQ PDJ JHEUDFKW

*RWW LVW EHL XQV DP BEHQGEH®®G HV VHLQ NI
DP ORUJHQ XQV |XVDPPHQ

XQG JDQ] JHZLVV DQ MHIGHPLYNXQHY GHLQ /
7DJ LQ GHU 1DFKW



9RQ JXWHQ 0£FK

9HUYV
HQQ VLEWL®MH QXQ WLHI XP

XQV EUHLWHW

VR ODVV XQV KPNUHQ MHQHQ YROOHQ
.ODQJ GHU :HOW

GLH XQVLFKWEDU VLFK XP XQV
ZHLWHW

DOO GHLQHU .LQGHU KRKHQ
IREJHVDQJ



WUXGHU -DNRE

%UXGHU -DNRE %UXGHU -DN
VFKOEIVW GX QRFK" 6FKOE£IVW
+HUVW GX QLFKW GLH *ORFNHQ" +pU
'LQJ GDQJ GRQJ GLQJ GDQJ G



"HXWVFKH 1DWLRC

(LQLINHLW XQG 5HFKW XQG )UHLK
I»U GDV GHXWVFKH 9DWHUODQG
'‘DQDFK ODVVW XQV DOOH VWUHE
EU»GHUOLFK PLW +HU] XQG +DQG
(LQLINHLW XQG 5HFKW XQG )UHLK
VLQG GHV *O»FNHV 8QWHUSIDQG

%O»K LP *ODQ]JH GLHVHYV *O»FNHYV
EO»KH GHXWVFKHY 9DWHUODQG
%O»K LP *ODQ]JH GLHVHYV *O»FNHYV
EO»KH GHXWVFKHV 9DWHUODOQG

(XURSDK\PQH

JUHXGH VFKpUQHU *UWWHUIXQNHQ
7RFKWHU DXV (O\VLXP
ZLU EHWUHWHQ IHXHUWUXQNHQ
+LPPOLVFKH GHLQ +HLOLJWXP
'HLQH =DXEHU ELQGHQ ZLHGHU
ZDV GLH ORGH VWUHQJ JHWHLOW
$O0OH OHQVFKHQ ZHUGHQ %U»GHU
ZR GHLQ VDQIWHU )O»JHO ZHLOW



