


SURJUDPPH SURXGO\ SULQWHG E\ +LC
VSHFLDOLVWY LQ SULQWHG PXVLF DCQC
SURGXFWLRQ IRU RYHU \HDUV

Z272Z KDOVWDQ FR XN



: HDUIHWR SGDVHG VR Z HBRP H\ RX VR WH WILG HOMRQ Rl WH
9DFKH YDURTXH ) HMYDO

$V D SIRMPWFRQFHYHG IQ DWP H Rl XQSUHGIRWE®! FRQGIMRQY
ZHDWHIP P HQVHO JUDM XA RU\ RXUDMAQGDQRH DQG VXSSRUNRU

Z KDWZ H KRSH Z I@EH D EU@DQWZ HHNHQG RI P XME GDQFH DQG
6SHADCE JHONQ RUP DARQ

0 HP EHWR! RXUS \KHUWDP DO¥ HDUQJ 9% FDSV DIH DAY RXU
GVSRVDOKRX@\ RX KDYH DQ. TXHWMRQY RUFRQAHLOY

3GDVHHQR WH P XVE \WH IQAB@WRQY IHUHWKP HQW DQGRI
FRXUH WH Z RQGHUXQILRXQGY  WH Z KRGIH SHUHQRH

3DWURQ $UWLVWLF 'LUHFWRKQGUDLVLQJ &RQV
-DPHV %RZPDQ &%( -RQDWKDQ 'DUERXUQHHVVD 6WDQOH\ :

&KDLUP®RIQTUXVWHHY ([HFXWLYH 'LUHFWRUXQGUDLVLQJ $VVL
-HUHP\ /HZLVRQ %HWW\ ODNKDULQVN\ *DEULHOOH &RX

%RDUG RI TUXVWHHVY[HFXWLYH 3URGXFHU 3KRWRJUDSKHU

-RKQ $EUDPVRQ 'DQLHO ODNKDULQVN\OLFKDHO :KHDWC
.DWH $QWUREXYV
IRXLV %DORJXQ $GPLQLVWUDWRU 9LGHRJUDSKHU
6WHSKHQ %R (PPD (OOLRWW %HQ 7RPOLQ
ODUN OXPIRUG
SHEHFFD 2 1HLOO 3UHVV /HDG JHVWLYDO $VVL
+HDWKHU :DNHILHOG 'DPDULV %URZQ 5XWK 6LOYHU

%RDUG 2EVHUYHU 6RFLDO OHGLD /HDG 3URGXFWLRQ $V\
+HQU\ -RKQVRQ .LQJ &DWKHULQH 6WXDUW %HD +DUW
-DLGHQ 3DUVRQ



6HSWHPEHU

7KH WZR YRFDO ZRUNV SUHVHQWHG KHUH DVN XV WR FRQW
WKHP DQG ZKDW KDSSHQV LI WKH\ DUH HLWKHU EL

7KH ILUVW -HSKWH LV D VKRUW RUDWRULR ZULWWHOQKHE\ *L
VHFRQG /D GHVFHQWH G 2USK«H DX[ (QIHUV LV D FKDPEH
&KDUSHQWLHU ZKR LQ KLV WZHQWLHYV VSHQW WLPH LQ 5RPI
SHUIRUP IURP DQ HGLWLRQ RI &KDUSHQWLHU V RZQ FRS\ R
VDPH QXPEHU RI VLQJHUV DV ZHUH PDUNHG FDUHIXOO\

2USK«H &DVW -HSKWH 6LQJHUV
2USK«BHDPXHO %RGHQ -HSKWHUV )LVFKHU
30XWRHQU\ :DGGLQJWRQ )LOLDXUHQ /RGJH &DPSEH!
(XULGLBMUHQ /RGJH &DPSEHOO 1DKR .RL]XPL

'DSKQ&DKR .RL]XPL .DWLH /RXLVH 'REVRQ
(QRQHOWLH /RXLVH 'REVRQ /[LOD &KULVS
$UHWKX]H 3URVHOBLXKHILVS $OH[DQGHU &KDQFH
—-[LR®ROH[DQGHU &KDQFH -DPLH :RROODUG

7DQWDDWY )LVFKHU

$SROORQ DMK :RROODUG %LUG*DQJ /WG 'DQFHUV
)L 6LOYHUWKRUQ

OXVLF 'LUHFRQPWKDQ 'DUERXUQH .HQML ODWVXQDJD
"‘LUHFWHRDQQH 3DQVDUG %HVVRQ
"HVLJQMXUD -DQH 6WDQILHOGIDFKH %DURTXH %DQG
&KRUHRJUDSLKHIRQ 4V\HD 9LRODQFKDHO *XUHYLFK
/LIKWLQJ 'HBIQI®WHUZ (OOLV 9LROLIDPRPL %XUUHOO
7KHRUER *XLRAED & D U U
$VVLVWDQW J/RXHFWRADNNHU 9LRO*DY+LQ .LEEOH
$VVRFLDWH 'HDXUIHBHDUFH 9LRODWH &RQZD\
$VVRFLDWH /LIJKWIUQRMVH JQHOIDYY 9LROLD FREOC*BYVLGH
JUHQFK /DQJXDJHKBBDEKRIILQJV 5HFRUGRRQDJIK /HH
5SHFRUGHRHG 5D\PRQG
6RXQG —~QVWDOODWLRQV 3HUFXV$GRQDQR $GHZDOF}
-RQDWKDQ 'DUERXUQH 2UJD@DNRWR -DPHV
1DRPL %XUUHOO



3HU RWP DQFH 6FKHGX® DQG 0 DS

SP
&DULVVHBKWH DW WKH :R‘BODQG 6V

SP
$Q LQVWUXPHQWDO UHFLWDO E\ PHPEHUV F
DOVR DW WKH :RI‘ODQG 6WDJH

SP
&KDUSHQWLHU V 2USK«H‘W WKH 0D

$OR

3D\ D YLVR@&HW® WKH @ ODQG
FKHFN RXWRRX® LQV W DD\W DWKLIR Q] HEFDU G
WHVW \RXU JUHQFK DURXQ@) WKH 6WF
DQG ILQG RXW VRPH P\WKLFDO ID@VV DV



-HSKWHA

-HSKW DQ™DHDM 1Q UHXUD IRUYIRRY 1Q EDW® DI DIQWINHWEH RI $P P RQ P DNHV D SDRW
Z W * RG VR NQZ KRHYHUKH VHHV IIWMFRP H RXWRI KLY KRXVH Z KHQ KH UHMUDV KRP H
+ HWIXP SKV DQG UHMUQV VR VHH KLY GDXIKWU  KIVRQD FKIG  FRP 1QJ RX\VWR P HHWKIP Z W
GUXP VDQG GDQAQ) MQILQI K\ P QVRI SWDIVH IRUWH IERY -HSKWM IQIRUP VKHURI KLY SDFW
DQG VKH @P HQW KHUIDM Z KIFK Z LOEH VR GlH FKIGBM/ 6KH UHTXHW Rl KHUIDWHUVR EH DE®
VR JR IQR WH P RXQEIQVIRUVE R P ROV VR P RXUD DQG -HSKWM JUDQW KHUWLY Z VK

2 BK«H$ PW-

7KHP DUDIHGD. Rl 2 U8K«H DQG ( XUGIFH $ M\ RXV RAFDMRQ QHHGV FHBEWDARQY DQG WHVH

DIHGBG SHKDSV\RR ERMMIRX\V® E\ KHUFRP SDQIRQV' DSKQ« ( QRQHDQG $UMWX] H 7KIQIV

TXIEND JRDZ U DV ( XUGIFH UHYHD® VKHY EHHQ SRVRQHG E\ DVODNH Z W 2 USK«H DSSHDUQJ
MVAQWP H R Z MPHW KHUGHDW

"QFRQURDE®! Z IWRXVKLY ®RYHU 2 L8K«H Z DOW\R VINH KLY RZ Q @H EH RIH K1Y | DIKHUS SRTRQ
GMXDGHVKIP  +HVXIJHVIV 2 LSK«H YHQMUHV IQR WH XQGHZ RUTS VR FRQYIQRH IWNQJ R
UHBDVH ( XUGIFH WURXIK WH SRZ HUR! KIV P XVIF

2 WBK«H$ PNV—

$UIMQI 1Q+ DGHV 2 UBK«H VHHV WUHH VRX® FRQGHP QHG VR HWLODCBXQMVKP HOW T IRQ
ERXQG VR D SHSHMDD® \SIQQQ) Z KHHO7DQEAY |RIHYHUKXQIW DQG WILAV DQG 7MH ZKR
IV FROAMIQUD GHYRXUHG E\ YX@UHV  DQG Z IW WH WIQGHUDFFHQWR! KLY YRIFH KH VRRWHV
WHUWXITHIQ) 300RQ WH JRG Rl WH XQGHZ RUT IV VKRANHG \R [1QG D P RUBAQ KLY UHD®

2 BK«H H SOIQVR 3G0VRQWDWKH KDV FRP HIRU( XUGIEH DQG Z W WH HQFRXUDIHP HOWRI

30MRQVZ IH 3IRVHSIOH KHUHARXQWKRZ. ( XUGIFH SHIMKHG DQG EHIV 3C0VRQ VR LD KLV

EHRYHG $OMRXIK IQUWD® IHXMQI Z W WHFKDP RI 2 USK«HY EHDXWXORQI DQG D IHQW@!
UHP IQGHUR! KRZ 3G0MRQKIP VHDKDG DEGXPAMG KLV Z LIH 3C0VRQ UHBIQW

2 IBK«HP D QRZ ®DG ( XUGFH XS VR WHZ RUG Rl WH @MQI  EXVRQ ROH FRQGMRQ WDVWKH
GRHVQWXLD DLIRXQG VR BRNDVWKHUDVWH JR 7KH VSIUW QP HN2 BK«HV GHSDUMUH



&XP YRFDVVHW LQ SURHOLXP:KIHGLRAKH NLQJ RI WKH FKLO(
"WVUDHO UH[ ILOLRUXP $PPR®DGH ZDU DJDLQVW WKH FKL

HW YHUELVY -HSKWH DFTXLHVFHUBD Q®R GXMWMNMHWUGHG -HSKWH
IDFWXV HVW VXSHU -HSKWH 6SLWKWX\SLRRMQRI WKH /RUG FD
HW SURJUHVVXYV DG ILOLRV PRRAR®H ZHQW RQ WR WKH FKIL
YRWXP YRYLW 'RPLQL GLFHQWQG PDGH D YRZ WR WKH /R

-HSKWH -HSKWH
6L WUDGLGHULW 'RPLQXV ILOURWEPPIROD LQGHHG JLYH WKt
LQ PDQXV PHDV TXLEFEXPTXH SUWPWR P\ KDQG WKHQ ZKRHY|
GH GRPR PHD RFFXUUHULW RXW RI WKH GRRUV RI P\ KRX
RINTHUDP LOOXP 'RPLQR LQ KROREPMXRWNKB KLP WR WKH /RUG

7UDQVLYLW HUJR -HSKWH DG 6RO-HRSK®RPRQPRVVHG RYHU WR
XW LQ VSLULWX IRUWL HW YZUWRKKWH HRWPEIQULW VWUHQJIJWK
SXJQDUHW FRQWUD HRV WR ILJKW DJDLQVW WK

(W FODQJHEDQW WXEDH HW SHU$ORQWERRBHWIW SRRQGHG DQG
HW SURHOLXP FRPPLVVXP HVW DGYBQGXEDIPWRE® DIDLQVW $PF

)XJLWH FHGLWH LPSLL SHOHWHQKBQWMW ZD\ JRGOHVV RC(
RFFXPELWH LQ JODGLR 'RPLQ)ODWB[EHFRWEKKRXU VZRUGV IRU
LQ SURHOLXP VXUUH[LW HW SXJQDMW HRBRQVBSUDQYRWP\ DQG ILJI

)XJLWH FHGLWH LPSLL FRUJOHMHLYH ZD\ JRGOHVV RQ
HW LQ IXURUH JODGLL GLVVB®mPERDWK RXU UDJLQJ VZRUG

(W SHUFXVVLW -HSKWH YLJLQWL$RIGY EWDIWHY WFBREN WZHQW)\
SODJD PDJQD QLPLV ZLWK D YHU\ JUHDW VOD

(W XOXODQWHYV ILOLL $PPRQ |BRVGLWKHWKLOGUHQ RI $PPI
FRUDP ILOLLV "VUDHO KXRQ® ZHWWH EURXJKW ORZ EHIRUH

&XP DXWHP YLFWRU -HSKWH LQHIRPXPKWADPDPH YLFWRULRXYV
UHYHUWHUHWXU RFFXUUHQV KLVXRQOM @ KWOGILD LODXIRWHU
FXP W\PSDQLV HW FKRULV SKILPHELYKBEDMWPERXULQHY DQG ZlI

)LOLD )LOLD
"QFLSLWH LQ W\PSDQLV HW SV DEVOUWMNH LMPKF\ RAELDREIMH OV D QG
+\PQXP FDQWHPXV 'RPLQR HW RRAGXUHAXQU D K\PQ DQG SOD\
FDQWLFXP /DXGHPXV UHJHP FRHOMWXP SUDLVH WKH .LQJ F
ODXGHPXV EHOOL SULQFLSHP OHW XV SUDLVH WKH SULC
TXL ILOLRUXP "VUDHO YLFWR UHKRRGKEFW P WE G\GUHE EWLOGUHQ R



+\PQXP FDQWHPXV 'RPLQR /HW XV VLQJ D K\PQ
HW PRGXOHPXU FDQWLFXP DQG SOD\ D VRQJ WR WK
TXL GHGLW QRELV JORULDP HWZKR DBOH IOWRUWRPXYV DQG °

)LOLD )LOLD
&DQWDWH PHFXP 'RPLQR FDQWB WM RRQHKVPHRWROWKH /RUG
ODXGDWH EHOOL SULQFLSHP 3UDLVH \H WKH SULQFH
TXL GHGLW QRELV JORULDP HWZKR DBOH IOWRUWRPXYV DQG °

&DQWHPXV RPQHV 'RPLQR /HW XV DOO VLQJ WR WK
ODXGHPXV EHOOL SULQFLSHPOHW XV SUDLVH WKH SUL
TXL GHGLW QRELV JORULDP HWZKR DBYHYI1EWRWUWRPXY DQG °

&XP YLGLVVHW -HSKWH TXL YRWKIPQRPASBERNRXKRKXWG VZRUQ
ILOLDP VXDP YHQLHQWHP LQ RREXGUWXFZ KQVGRDRIKMWHU FRPL
HW ODFKULPLV VFLGLW YHVWIOILPHQWR VRIDG MW DUWKH WRUH

-HSKWH -HSKWH
+HX PLKL )LOLD PHD ‘RH LV PH $ODV P\ GDXJ
KHX GHFHSLVWL PH ILOLD XQRXH®MWADXQGRQH PH P\ RQ
HW WX SDULWHU DQG \RX OLNHZLVH

KHX ILOLD PHD GHFHSWD H XQIRUWXQDWH GDXJKWHL

)LOLD )LOLD
&XU HUJR WH SDWHU GHFLS#RZ WKHQ DUH \RX XQGRC
HW FXU HUJR HJR DQG KRZ DP ”

ILOLD WXD XQLJHQLWD GHFHSWRXVXQO\ ERUQ GDXJKWH !

-HSKWH -HSKWH

$SHUXL RV PHXP DG 'RPLQXP KDYH RSHQHG P\ PRXWK WR
XW TXLFXPTXH SULPXV GH GRAKRRWBU FRPHV ILUVW RXW F
RFFXUUHULW PLKL RIIHUDP KRGXP WRRLRHRHW PH ” ZLOO R
LQ KRORFDXVWXP +HX PLKLDV D FRPSOHWH VDFULILF}
)LOLD PHD KHX GHFHSLVWIS®BIV P\ GDXJKWHU \RX KDY
ILOLD XQLJHQLWD HW WX SPUIRQWY GDXJKWHU DQG \R
KHX ILOLD PHD GHFHSWD HM XQIRUWXQDWH GDXJKWHL

)LOLD )LOLD

3DWHU PL VL YRYLVWL 0\ IDWKHU LI \RX KDYH F
YRWXP 'RPLQR DQ RDWK WR WKH /RUG
UHYHUVXV YLFWRU DE KRVWIHEWXUQHG YLFWRULRXV IUF
HFFH HJR ILOLD WXD XQLJHQLWBKROG ” \RXU RQO\ GD
RIITHU PH LQ KRORFDXVWXP YLFRWRWLBW WXDBY D VDFULILF]
KRF VROXP SDWHU PL SUDHVWEXW P\ IDWKHU IXOILO R
ILOLDH WXDH XQLJHQLWDH DQWHTR®P RQOLMWXIJKWHU EHI



-HSKWH -HSKWH
4XLG SRWHULW DQLPDP WXDP TXABWSRMIHWIAMD QVH GR GRRPF
PRULWXUD ILOLD FRQVRODUIWR FRPIRUW \RX DQG \RX

)LOLD )LOLD
'LPLWWH PH XW GXREXV PHQV&E®® PH DZD\ WKDW IRU W
FLUFXPHDP PRQWHV HW FXPPD\ ZDQGHU LQ WKH PRXQV
VRGDOLEXV PHLV SODQJDP YLUJL®LVFRWSIPQRHRIMFN EHZDLO P\

-HSKWH -HSKWH
9DGH ILOLD PLD XQLJHQLWD *R P\ RQO\ GDXJKWHU
HW SODQJH YLUJLQLWDWHP WXDR DQG EHZDLO \RXU YLL

$ELLW HUJR LQ PRQWHYV ILOLDKHMGKWSKWMMW V GDXJKWHU Z
SORUDEDW FXP VRGDOLEXV YLUJRRXQ\WW/HPVVOMRE EHZDLOH (
GLFHQV ZLWK KHU FRPSDQLRQV

)LOLD )LOLD
30RUDWH FROOHV GROHWH PRQMPHWYRX KLOOV JULHYH
HW LQ DIIOLFWLRQH FRUGLV PBIQ X®R@OWK WKH DIIOLFWI
8OXODWH +RZO

(FFH PRULDU YLUJR HW QRQ IRMKHRWLRS " ZLOO GLH D YLU.
PRUWH PHD PHLV ILOLLV FRIQQRODBHUDWK ILQG FRQVRODW
LQJHPLVFLWH VLOYDH IRQWHWKH® JORPIQIXRRGV IRXQWL
LQ LQWHULWX YLUJLQLY ODFEHHBDIWH WKH GHVWUXFWL
/IDFKULPDWH *HHS

+HX PH GROHQWHP LQ ODHW.RMLWRSREXOWUULHYH DPLGVW
LQ YLFWRULD "VUDHO HW J®9RRIEOH DPLGVW WKH YLFW
SDWULV PHL HJR VLQH ILOMKHYLO@RE\ RI P\ IDWKHU " I
HIJR ILOLD XQLJHQLWD PRULDUDHWR@ROQ BDXDRWHU PXVW G
(IKRUUHVFLWH UXSHV 7KHQ WUHPEOH \RX UR
REVWXSHVFLWH FROOHVY YDOOHM DVWRXQGHG \RX KL
HW FDYHUQDH YDOHV DQG FDYHV
LQ VRQLWX KRUULELOL UHVRQDWWRQDWH ZLWK KRUULE
5HVRQDWH 5HVRQDWH

30RUDWH ILOLL "VUDHO ‘HHS \RX FKLOGUHQ RI "
SORUDWH YLUJLQLWDWHP PHDPEHZDLO P\ KDSOHVV YLU
HW -HSKWH ILOLDP XQLJHQLWD®G IRU -HSKWKDK V RQO\
LQ FDUPLQH GRORULV ODPHQWDPRPHQW ZLWK VRQJIV RI I

30RUDWH ILOLL "VUDHO HHS \RX FKLOGUHQ RI "
SORUDWH RPQHV YLUJLQHYV ZHHS DOO \RX YLUJLQ
HW ILOLDP -HSKWH XQLJHQLWD®G IRU -HSKWH V RQO\
LQ FDUPLQH GRORULV ODPHQWDPRPHQW ZLWK VRQJIV RI I



6HSWHPEHU

&DTR) DOMQRUSIHONRI 6281'  ZHQHHG\ RXUKHS : HYH EHHQ FDBIG RQD
VSHADCP MRQ VR WOMH KMRY Rl VRXQG RQ SOQHWHDUN DQG Z H FDQWER IMZ IWRXW
\RX

) RURXUYHU [IMHYHOWAUHDMG HVSHAD® | RURKIGIHQ Z HOEH H SBRUQI VRXQGVRQ
SOQHW-DUM IIRP EL@RQ\ HDW/ DIR WKWKS VR WH WP HRI %DFK

© KDWZ DVWH I LUAMHYHULK\ WP [EVRXQG'! 7KH YHU TIDMIQUAKP HQW: KDWY/ WH
GlLIHHQPH EHVE HHQ VRXQG DQG P XME" 0 XVIEDOQRVMRQ  Z KDWY WDWDODERXW

-RIQ XV IRUD WKRUNQM DRAMH VKRZ Z KHIH\ RX@P HHW/RP H( 3"& AKDLDRAMY/ I LRP
P XME KMRU DQGWHQHAR VRP HKDQGV RQZ RUINVKRS VIQY

$JHQWRI 6281" ' LHAVRU
-RQDWDQ' DUERXUH 3DXQ 0 DKRQ\
* DEUH®/ IDQGX
%AW 0 DNKDUQWN ' HMLJQHU
2 VNDUO F&DUM\ 107\ / HHK
BRXQG' HWLIQHW 3URGXFHW/
-RQDWDQ' DUERXUH * DQIHAD DNKDUOWN
* DQBDP \D %WV 0 DNKDUQWN
6RXQG 7HFKQLFLDQ $ WRFLDWA 3 LRGXFHU

-ROTXIP * IDQW * DEUH®I &RXUWV



3HU RWP DOQFH 6 FKHGX® DQG 0 DS

SP
$JHQW 5HILVWUDWLRQ RSHQV
DW WKH (@VUDQFH

SP
&DOOLQJ DOO -XQLRU $JHQWYV
30HDVH MRLQ XV IRU WRGD\ V PLV
DW WKH :RRGO@QG 6WDJH

SP
1RZ LW V \RXU JR MRLQ XV
IRU ZRUNVKRS VWDOOV
DW WKH 3DUNKQWUDQFH

SP
6HH \RX QH[W WLPH



7KLV \HDU ZH KHOG RXU ILUVW VHULHV RI ZR
ORFDO VFKRROMWDIBEHROQVWKH. VVWDQG WR VHH
WKDW WKHVH WDOHQWHG FKLOGUHQ FUHDYV

‘H ZHUH WKULOOHG WR UHFHLYH IHFE

7KLV Z RUNVKRS P DGHP HIHHO
+DSS\ IUHH DOH Z RQGHUXO
) UHH DQG KDSS\
+DSS\ DQGJOGWDW P KHH
SUNMNF
9HY SRVWYH
"QMOH ” ®YH\ RXUP XVIE

$Q WKIQJI HAH'
” YH QHYHUMHHQ DQ WIQJ ONH W RRG-RE
7KH P XMIADQV DQG MQIHY DUH IHD® JRRG
7KHZ KRB Z RUG VKRX@ NQRZ DERXW RX

'‘XULQJ WKH 2FWREHU KDOI WHUP EUHDN ZH
RXE&KLOGUHQ VDKRHOO DV BB UUMHYR @YW HLE
ZHHNHQG IRU WHHQDJHUV ERWK DW

7TKHVH ZLOO FXOPLQDWH LQ D *DOD &RQFHUW
SXEOLFDWLRQ RI - 6 %DFK V IDPRXV ERRN R
SHRSOH ZLOO SHUIRUP VLGH E\ VLGH ZL'
6DYH WKH GDWH DE@GVNRGO\XV RRY¥YHPEHU











































































