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: RUVKLSI XO�0 DVWHU�%DUU\ �6KDI I HU
6 HQLRU�: DUGHQ��%UXFH�<HOHQ�
-XQLRU�: DUGHQ�-XDQ�$ YHQGDQR

6 HFUHWDU\ �7RGG�) RUVFKLQR
� � � � � � � � � � � �

7UHDVXUHU�' DQ�0 DOWE\
6 HQLRU�' HDFRQ�' DUUHOO�6FKP LWW�
-XQLRU�' HDFRQ�5 D\ P RQG�* DUXER

7\ OHU�&OLI I �6FKP LWW�
&KDSODLQ�* OHQQ�&KDQGOHU�
+ LVWRULDQ�%RE�: DWNLQV�

� � � � �/ RGJH�2 I I LFHUV�



%UHWKUHQ��

&DQDYHUDO�/ RGJH�1 R��� � � �LV�SUHSDULQJ�I RU�WZ R�VLJQLI LFDQW�DQG�P HDQLQJI XO
HYHQWV�LQ�WKH�FRP LQJ�Z HHNV��DQG�Z H�DUH�FDOOLQJ�XSRQ�WKH�VWUHQJWK��XQLW\ ��DQG
GHGLFDWLRQ�RI �RXU�%URWKHUV�WR�HQVXUH�WKHLU�VXFFHVV�

2 Q�6DWXUGD\ ��$ SULO�� ��� � � � ��&DQDYHUDO�/ RGJH�Z LOO�SURXGO\ �KRVW�WKH�0 DVWHU
V�DQG
: DUGHQV�0 HHWLQJ�I RU�RXU�GLVWULFW��7KLV�LP SRUWDQW�JDWKHULQJ�SURYLGHV�DQ
RSSRUWXQLW\ �I RU�OHDGHUVKLS�WR�FRP H�WRJHWKHU��VKDUH�LGHDV��VWUHQJWKHQ�RXU�&UDI W�
DQG�FRQWLQXH�EXLOGLQJ�WKH�I XWXUH�RI �) UHHP DVRQU\ �
�: H�Z LOO�EHJLQ�WKH�P RUQLQJ�Z LWK�EUHDNI DVW�DW�� �� � �$ 0 ��I ROORZ HG�E\ �WKH�P HHWLQJ
DW�� �� � �$ 0 ��$ OO�DWWHQGLQJ�FDQ�H[ SHFW�I HOORZ VKLS��FROODERUDWLRQ��DQG�D�UHQHZ HG
VHQVH�RI �SXUSRVH�DV�Z H�Z RUN�WRJHWKHU�WR�VXSSRUW�RXU�/ RGJHV�DQG�RXU�%URWKHUV�

/ DWHU�LQ�WKH�P RQWK��Z H�WXUQ�RXU�I RFXV�WR�RQH�RI �WKH�P RVW�SURI RXQG�DQG
LP SDFWI XO�P RP HQWV�LQ�D�0 DVRQ•V�MRXUQH\ �
2 Q�6DWXUGD\ ��$ SULO�� � ��� � � � ��DW�� �� � �$ 0 ��&DQDYHUDO�/ RGJH�Z LOO�FRQI HU�D�0 DVWHU
0 DVRQ�' HJUHH��UDLVLQJ�WZ R�GHVHUYLQJ�%URWKHUV�I URP �Z LWKLQ�RXU�/ RGJH��7KLV�LV
QRW�MXVW�DQRWKHU�GHJUHH��LW�LV�D�GHI LQLQJ�P RP HQW�WKDW�V\ P EROL] HV�JURZ WK�
FRP P LWP HQW��DQG�WKH�FRQWLQXDWLRQ�RI �RXU�VDFUHG�WUDGLWLRQV�
7R�HQVXUH�WKLV�GHJUHH�LV�SHUI RUP HG�Z LWK�WKH�H[ FHOOHQFH�DQG�GLJQLW\ �LW�GHVHUYHV�
Z H�DUH�DVNLQJ�I RU�DOO�KDQGV�RQ�GHFN��: KHWKHU�\ RX�DUH�DEOH�WR�DVVLVW�LQ�ULWXDO
Z RUN��VHUYH�LQ�D�VXSSRUWLQJ�UROH��RU�VLP SO\ �EH�SUHVHQW�WR�VWUHQJWKHQ�WKH
VLGHOLQHV��\ RXU�SDUWLFLSDWLRQ�P DWWHUV��7RJHWKHU��Z H�FUHDWH�DQ�XQI RUJHWWDEOH
H[ SHULHQFH�I RU�RXU�%URWKHUV�DV�WKH\ �WDNH�WKLV�LP SRUWDQW�VWHS�
,I �\ RX�DUH�Z LOOLQJ�WR�KHOS�RU�Z RXOG�OLNH�P RUH�LQI RUP DWLRQ�RQ�KRZ �\ RX�FDQ�EH
LQYROYHG��SOHDVH�UHDFK�RXW�GLUHFWO\ ��<RXU�WLP H��WDOHQW��DQG�SUHVHQFH�Z LOO�P DNH�D
ODVWLQJ�GLI I HUHQFH�
/ HW�XV�FRP H�WRJHWKHU�DV�%URWKHUV��DV�OHDGHUV��DQG�DV�VWHZ DUGV�RI �RXU�&UDI W�WR
VXSSRUW�WKHVH�XSFRP LQJ�HYHQWV�DQG�FRQWLQXH�EXLOGLQJ�WKH�OHJDF\ �RI �&DQDYHUDO
/ RGJH�1 R��� � � �

) UDWHUQDOO\ ��

�� �å���������-���å����������
���1�����������������������' �å�����������6�>�6�:

� ������������������ �å������
%DUU\ �6 KDI I HU��3 0
: RUVKLSI XO�0 DVWHU�



� �����������������1������

%UXFH�<HOHQ��3 0 ��
6 HQLRU�: DUGHQ�

%URWKHUV��ODVW�P RQWK�Z H�LQLWLDWHG�D�QHZ �EURWKHU�LQWR�RXU�ORGJH��: KLOH
VWDQGLQJ �Z LWK�WKH�UHVW�RI �WKH�EUHWKUHQ�Z KLOH�RXU�QHZ �( QWHUHG�$ SSUHQWLFH�Z DV
WDNLQJ �KLV�REOLJDWLRQ��,�Z DV�UHP LQGHG�RQFH�DJDLQ�RI �Z KDW�,�FRQVLGHU�WR�EH�RQH
RI �WKH�P RUH�EHDXWLI XO�P RP HQWV�RI �WKH�GHJUHH��DQG�LWV�DOOXVLRQ�WR�RQH�RI �WKH
XQVSRNHQ�EXW�DFFHSWHG�WHQHWV�RI �WKH�I UDWHUQLW\ ��,
P �VSHDNLQJ �RI �WKH�I DFW�WKDW
DW�QR�WLP H�GXULQJ �WKH�GHJUHH�GRHV�WKH�: RUVKLSI XO�0 DVWHU��RU�DQ\ �RWKHU
SDUWLFLSDQW�RI �WKH�ULWXDO��P DNH�DQ\ �NLQG�RI �SURFODP DWLRQ�RU�DQQRXQFHP HQW�WR
WKH�HI I HFW�RI �� ,�KHUHE\ �GHFODUH�WKDW�\ RX�DUH�D�EURWKHU� ��,QVWHDG��WKHUH�LV�RQO\
WKH�VXEWOH�I DFW�WKDW��EHI RUH�FRP SOHWLQJ �KLV�REOLJDWLRQ��Z H�UHI HU�WR�� WKH
FDQGLGDWH� �RU�� 0 U��������� ��+ RZ HYHU��DV�VRRQ�DV�RXU�QHZ O\ �P DGH�EURWKHU
FRP SOHWHV�WKH�Z RUGV�RI �KLV�REOLJDWLRQ��KH�LV�UHI HUUHG�WR�DV�� 7KH�%URWKHU� �RU
� %URWKHU����� �

7R�P H��WKLV�DOOXGHV�WR�WKH�I DFW�WKDW��DV�0 DVRQV��Z H�VKRXOG�GR�RXU�YDULRXV�DFWV
RI �DVVLVWDQFH�DQG�FKDULW\ �TXLHWO\ �DQG�Z LWKRXW�I DQI DUH��7KHUH�LV�QR�QHHG�WR
VKRXW�RXW�DERXW�RXU�DFFRP SOLVKP HQW� V� ��: KHQ�Z H�UHFHLYH�WKDQNV��Z H�FDQ
UHVSRQG�Z LWK�D�TXLHW�VWDWHP HQW�WKDW�Z H
UH�JODG�WR�KDYH�EHHQ�LQ�D�SRVLWLRQ�WR
KHOS��: KHQ�Z H�UHQGHU�DVVLVWDQFH�WR�� D�%URWKHU��KLV�Z LGRZ ��DQG�RUSKDQV� ��RU
RWKHU�I RUP V�RI �FKDULW\ ��Z H�GR�LW�EHFDXVH�Z H
UH�0 DVRQV��
$ V�DOZ D\ V��,�ORRN�I RUZ DUG�WR�VHHLQJ �P \ �EUHWKUHQ�LQ�/ RGJH�

) UDWHUQDOO\ ��

�%�U�X�F�H���<�H�O�H�Q��
�6�H�Q�L�R�U���: �D�U�G�H�Q������������



� �����������������-��������
-XDQ�&��$ YHQGDQR

-XQLRU�: DUGHQ�

%UHWKUHQ��

6 SULQJ �LV�KHUH��DQG�Z LWK�LW�FRP HV�RQH�RI �WKH�JUHDWHVW�SULYLOHJHV�Z H
HQMR\ �DV�0 DVRQV�x �I HOORZ VKLS��7KHUH�LV�VRP HWKLQJ �WUXO\ �VSHFLDO
DERXW�JDWKHULQJ �DURXQG�D�WDEOH�Z LWK�P HQ�RI �JRRG�FKDUDFWHU��VKDULQJ
D�P HDO��DQG�GHHSHQLQJ �WKH�ERQGV�WKDW�I LUVW�EURXJKW�XV�WKURXJK�WKH
: HVW�* DWH�

,�Z DQW�WR�HQFRXUDJH�HDFK�RI �\ RX�WR�WKLQN�RI �VRP HRQH�LQ�\ RXU�OLI H�x �D
QHLJKERU��D�FRZ RUNHU��D�I ULHQG�\ RX
YH�EHHQ�P HDQLQJ �WR�UHFRQQHFW
Z LWK�x �DQG�H[ WHQG�D�VLP SOH�LQYLWDWLRQ�WR�RQH�RI �RXU�XSFRP LQJ
GLQQHUV�RU�HYHQWV��<RX�QHYHU�NQRZ �Z KRVH�OLI H�P LJKW�EH�FKDQJHG�E\
DQ�HYHQLQJ �LQ�WKH�FRP SDQ\ �RI �JRRG�P HQ��7KDW�LV�H[ DFWO\ �KRZ �P DQ\
RI �XV�I RXQG�RXU�Z D\ �KHUH�

2 XU�ORGJH�LV�DW�LWV�EHVW�Z KHQ�RXU�KDOOV�DUH�I XOO�RI �ODXJKWHU��JRRG
I RRG��DQG�JHQXLQH�FRQYHUVDWLRQ��/ HW
V�P DNH�WKDW�KDSSHQ��5 HDFK�RXW
WR�D�I ULHQG�WKLV�Z HHN�DQG�EULQJ �WKHP �DORQJ ��7KH�WDEOH�LV�Z LGH��DQG
WKHUH�LV�DOZ D\ V�URRP �I RU�RQH�P RUH�

) UDWHUQDOO\ ��

�- �����&�D�P�L�O�R���$�E�H�U�Q�G�D�Q�R��
�- �X�Q�L�R�U���: �D�U�G�H�Q������������



%UHWKUHQ�

� � � � � 3 URSRVHG� / HJLVODWLRQ� LV� LQ�� : H� Z LOO� EH� UHDGLQJ� WKLV� LQ
WKH� / RGJH� DQG� Z LOO� GLVFXVV�� ,I � \ RX� GLG� QRW� JHW� WKH� HP DLO�
SOHDVH� OHW� P H� NQRZ �� DQG� ,� FDQ� VHQG� LW� WR� \ RX� LI � \ RX� DUH
LQWHUHVWHG�LQ�UHDGLQJ�LW�SULRU�WR�WKH�UHDGLQJ�DW�WKH�/ RGJH�

,I � \ RXU�DGGUHVV�RU�HP DLO�DGGUHVV�FKDQJHV��SOHDVH�FRQWDFW�XV
WR�XSGDWH�RXU�UHFRUGV��
�Ë�3 KRQH��� � � � � � � � � � � �
��Ô�( P DLO��WRGG�I RUVFKLQR# JP DLO�FRP

) UDWHUQDOO\ ��

�7�R�G�G���) �R�U�V�F�K�L�Q�R��

�6�H�F�U�H�W�D�U�\�����& �D�Q�D�Y�H�U�D�O���/ �R�G�J�H���1�R����������

� �����������������-�����������å�����•������ �����
��
�5�P�E�E���' �P�S�T�D�I�J�O�P�
���1�. ��

�4�F�D�S�F�U�B�S�Z��



) RU�WKH�* RRG�RI �WKH�2 UGHU

�0�O���. �B�S�D�I������ �
���� �� �� �� �
���X�F���F�Y�U�F�O�E���P�V�S���T�J�O�D�F�S�F���B�Q�Q�S�F�D�J�B�U�J�P�O���U�P���U�I�F���#�S�F�U�I�S�F�O���P�G���#�S�F�W�B�S�E���-�P�E�H�F���/ �P���������� ���' �� �"�.
�G�P�S���U�I�F�J�S���P�V�U�T�U�B�O�E�J�O�H���D�P�V�S�U�F�T�Z���X�P�S�L���J�O���X�F�M�D�P�N�J�O�H���P�V�S���O�F�X�F�T�U���&�O�U�F�S�F�E���"�Q�Q�S�F�O�U�J�D�F�����:�P�V�S���U�J�N�F�
���E�F�E�J�D�B�U�J�P�O�

�B�O�E���U�S�V�F���T�Q�J�S�J�U���P�G���C�S�P�U�I�F�S�I�P�P�E���S�F�G�M�F�D�U���U�I�F���W�F�S�Z���C�F�T�U���P�G���P�V�S���$�S�B�G�U�����$�P�O�H�S�B�U�V�M�B�U�J�P�O�T���U�P���#�S�P�U�I�F�S���+�B�D�L���B�T���I�F
�C�F�H�J�O�T���I�J�T���K�P�V�S�O�F�Z���J�O���' �S�F�F�N�B�T�P�O�S�Z�
���B�O���F�Y�D�J�U�J�O�H���Q�B�U�I���G�J�M�M�F�E���X�J�U�I���H�S�P�X�U�I�
���L�O�P�X�M�F�E�H�F�
���B�O�E���Q�V�S�Q�P�T�F�����8�F���B�S�F

�Q�S�P�V�E���U�P���T�U�B�O�E���C�F�T�J�E�F���I�J�N���B�T���I�F���Q�S�P�H�S�F�T�T�F�T�
���B�O�E���X�F���S�F�N�B�J�O���H�S�B�U�F�G�V�M���G�P�S���U�I�F���D�P�O�U�J�O�V�F�E���T�V�Q�Q�P�S�U���B�O�E
�G�F�M�M�P�X�T�I�J�Q���U�I�B�U���T�U�S�F�O�H�U�I�F�O���P�V�S���. �B�T�P�O�J�D���G�B�N�J�M�Z��



) RU�WKH�* RRG�RI �WKH�2 UGHU



) RU�WKH�* RRG�RI �WKH�2 UGHU





3 OHDVH�OHDYH�XV�D�UHYLHZ �RQ�* RRJOH��DV�WKLV�Z LOO�KHOS�XV�UHDFK�P RUH�EURWKHUV�DQG�I DP LOLHV
LQ�RXU�FRP P XQLW\ ��&OLFN�RQ�WKLV�OLQN�KWWSV�� � ELW�O\ � &DQDYHUDO* RRJOH5 HYLHZ

�RU�VFDQ�WKH�4 5 �&RGH�EHORZ ��7KLV�WDNHV�YHU\ �OLWWOH�WLP H�DQG�Z H�Z RXOG�DSSUHFLDWH�LW������

) RU�WKH�* RRG�RI �WKH�2 UGHU



) RU�WKH�* RRG�RI �WKH�2 UGHU

' LVWULFW�� � �DQG�LWV�0 DVWHUV�DQG�: DUGHQV�KDYH�D�QHZ �Z HEVLWH��3 OHDVH�VDYH�WKLV
DGGUHVV�I RU�DOO�GLVWULFW�HYHQWV���KWWSV���WKXQGHULQJGLVWULFW�Z L[ VLWH�FRP �VHYHQWHHQ



�)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���K�R�Z���\�R�X���F�D�Q���F�R�Q�W�L�Q�X�H���W�R���J�L�Y�H���W�R���W�K�H���/�<�3�0 �*�&�����Y�L�V�L�W��
�K�W�W�S�V�������Z�Z�Z���J�U�D�Q�G�O�R�G�J�H�I�O���F�R�P���J�O�I���L�Q�L�W�L�D�W�L�Y�H�V���O�\�S�P�J�F���I�R�U���W�K�H���K�R�P�H������

��

) RU�WKH�* RRG�RI �WKH�2 UGHU



$ SSHQGDQW�%RGLHV�

�6�K�U�L�Q�H�U�V���D�U�H���E�R�X�Q�G���W�R�J�H�W�K�H�U���E�\���R�X�U���V�K�D�U�H�G���Y�D�O�X�H�V���D�Q�G���G�H�V�L�U�H���W�R���K�D�Y�H���I�X�Q�����G�R���J�R�R�G�����D�Q�G���E�X�L�O�G
�U�H�O�D�W�L�R�Q�V�K�L�S�V���W�K�D�W���F�D�Q���O�D�V�W���D���O�L�I�H�W�L�P�H��

�6�K�U�L�Q�H�U�V���–�Q�W�H�U�Q�D�W�L�R�Q�D�O���L�V���P�R�U�H���W�K�D�Q���M�X�V�W���D���I�U�D�W�H�U�Q�L�W�\�������L�W���V���J�U�H�D�W���P�H�Q���P�D�N�L�Q�J���D�Q���H�Y�H�Q���P�R�U�H���V�L�J�Q�L�I�L�F�D�Q�W
�G�L�I�I�H�U�H�Q�F�H�������W�R�J�H�W�K�H�U�����%�H�F�D�X�V�H���W�R�J�H�W�K�H�U�����Z�H���D�U�H���P�R�U�H��

�$�U�H���\�R�X���R�I���J�U�H�D�W���F�K�D�U�D�F�W�H�U���L�Q�W�H�U�H�V�W�H�G���L�Q���O�H�D�U�Q�L�Q�J���P�R�U�H���D�E�R�X�W���E�H�F�R�P�L�Q�J���D���6�K�U�L�Q�H�U�"���7�D�N�H���W�K�H���I�L�U�V�W���V�W�H�S���D�Q�G
�F�R�Q�W�D�F�W���7�R�G�G���)�R�U�V�F�K�L�Q�R���D�W���&�D�Q�D�Y�H�U�D�O���0�D�V�R�Q�L�F���/�R�G�J�H���R�U���F�D�O�O���$�]�D�Q���6�K�U�L�Q�H���D�W������������������������������

�<�R�X���F�D�Q���D�O�V�R���Y�L�V�L�W
���K�W�W�S�V�������E�H�D�V�K�U�L�Q�H�U�Q�R�Z���F�R�P���M�R�L�Q���V�K�U�L�Q�H�U�V���I�R�U�P��

�&�K�H�F�N���R�X�W���W�K�H���$�=�$�1���:�H�E�V�L�W�H���D�W���Z�Z�Z���D�]�D�Q�V�K�U�L�Q�H���R�U�J���I�R�U���X�S�F�R�P�L�Q�J���H�Y�H�Q�W�V���D�Q�G���I�X�Q��

�7�K�R�V�H���L�Q�W�H�U�H�V�W�H�G���L�Q���H�[�S�D�Q�G�L�Q�J���W�K�H�L�U���0�D�V�R�Q�L�F���H�G�X�F�D�W�L�R�Q���D�Q�G���P�H�H�W�L�Q�J���%�U�R�W�K�H�U�V���I�U�R�P���R�W�K�H�U
�D�U�H�D�V���V�K�R�X�O�G���D�W�W�H�Q�G���W�K�H���6�S�U�L�Q�J���5�H�X�Q�L�R�Q�����–�W���V���V�F�K�H�G�X�O�H�G���I�R�U���$�S�U�L�O���������	 �����������–�W���V���D���J�U�H�D�W
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