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0 DVWHUV�	 �: DUGHQV�DW�0 HOERXUQH�/ RGJ H�
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6 WDWHG�&RP P XQLFDWLRQ�&DQDYHUDO�/ RGJ H�
0 RQGD\ ��0 DUFK�� ��� � � � �
' LQQHU�� �� � �3 0 �
0 HHWLQJ �� �� � �3 0 �

6 WDWHG�&RP P XQLFDWLRQ�&DQDYHUDO�/ RGJ H�
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' LQQHU�� �� � �3 0 �
0 HHWLQJ �� �� � �3 0 �
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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�' HFRQ�' DUUHOO�6FKP LWW�

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

� � � � �/ RGJH�2 I I LFHUV�



,�KRSH�0 DUFK�I LQGV�HYHU\ RQH�Z HOO��

: H�KDYH�� �( $ �%URWKHUV�EHJLQQLQJ�WKHLU�FDWHFKLVP
SUDFWLFHV��DQG�Z H�Z LOO�EH�DGGLQJ�DQRWKHU�%URWKHU�WR�WKHP
RQ�WKH�� � WK��

7KH�/ RGJH�LV�UHDOO\ �Z RUNLQJ�WR�P DNH�RXU�P HHWLQJV�P RUH
HQWHUWDLQLQJ��Z LWK�JRRG�P HDOV�EHI RUHKDQG��DQG�Z H�KRSH�WR
VHH�\ RX�VRRQ��

$ W�RXU�P HHWLQJ�RQ�WKH�� � UG��Z H�Z LOO�KDYH�DQ�,ULVK�GLQQHU
I HDWXULQJ�WUDGLWLRQDO�GLVKHV��,I �Z H�FDQ�I LQLVK�RXU�EXVLQHVV
DW�RXU�I LUVW�P HHWLQJ��Z H�Z LOO�RSHQ�WKH�/ RGJH�LQ�WKH�( $
' HJUHH�I RU�HGXFDWLRQ�DQG�I HOORZ VKLS��

) UDWHUQDOO\ ��
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���1�����������������������' �å�����������6�>�6�:

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



� �����������������1������

%UXFH�<HOHQ��3 0 ��
6 HQLRU�: DUGHQ�

%UHWKUHQ��,
P �FXUUHQWO\ �VLWWLQJ �KHUH�LQ�I URQW�RI �P \ �FRP SXWHU��WU\ LQJ �WR�I LJXUH
RXW�Z KDW�,
P �JRLQJ �WR�Z ULWH�I RU�WKLV�P RQWK
V�7UHVWOH�%RDUG��,�Z DV�WKLQNLQJ �RI
GRLQJ �VRP HWKLQJ �UHJDUGLQJ �0 DVRQLF�KLVWRU\ ��HVRWHULFD��ORGJH�DFWLYLWLHV��RU�DQ\
RI �D�KRVW�RI �VXEMHFWV�\ RX�Z RXOG�QRUP DOO\ �H[ SHFW�WR�VHH�LQ�WKLV�VSDFH��7KHQ��OLNH
DQ�HSLSKDQ\ ��,�UHDOL] HG�WKDW�Z KHQ�,�VWDQG�DW�WKH�6 HQLRU�: DUGHQ
V�VWDWLRQ��WKHUH
DUH�SHUKDSV�RQO\ �WKUHH�RU�I RXU�EURWKHUV�VLWWLQJ �RQ�WKH�VLGHOLQHV��: K\ �LV�WKLV"
: K\ �GRQ
W�,�VHH�P RUH�RI �P \ �EUHWKUHQ�DWWHQGLQJ" �<HV��,�NQRZ �WKDW�� OLI H�KDSSHQV�
DQG�WKDW�VRP H�RI �XV�KDYH�P RYHG�DZ D\ �I URP �WKH�DUHD��,�DOVR�NQRZ �WKDW�VRP H�RI
XV�DUH�XQDEOH�WR�DWWHQG�GXH�WR�LOOQHVV�RU�RWKHU�FLUFXP VWDQFHV�� ,�P \ VHOI �Z DV
DEVHQW�I URP �0 DVRQU\ �I RU�� �P RQWKV�LQ�� � � � �GXH�WR�P HGLFDO�LVVXHV� ��,V�WKH�ORGJH
QRW�I XOI LOOLQJ �\ RXU�H[ SHFWDWLRQV�RI �D�0 DVRQLF�H[ SHULHQFH" �$ UH�Z H�DV�RI I LFHUV
ODFNLQJ"

0 \ �DSRORJLHV�I RU�EHLQJ �VXFK�D�� GRZ QHU� �LQ�D�VSDFH�P HDQW�I RU�XSOLI WLQJ �Z RUGV�
EXW�WDNLQJ �) UHHP DVRQU\ �VHULRXVO\ �LQFOXGHV�VXSSRUWLQJ �P \ �ORGJH�WR�WKH�EHVW�RI
P \ �DELOLW\ ��,I �WKHUH�LV�DQ\ WKLQJ �,�FDQ�GR�WR�LP SURYH�WKH�0 DVRQLF�H[ SHULHQFH�RI
P \ �EUHWKUHQ��SOHDVH�OHW�P H�NQRZ ��0 \ �HP DLO�DGGUHVV�LV�E\ HOHQ# DI WHUQRRQW�FRP �
DQG�,�Z LOO�Z HOFRP H�DQG�VKDUH�Z LWK�RXU�P DVWHU��RI I LFHUV��DQG�EUHWKUHQ�DQ\
VXJJHVWLRQV�RQ�KRZ �Z H�FDQ�LP SURYH�WKH�ORGJH��LWV�SURJUDP V��RU�DQ\ WKLQJ �HOVH�WR
HQKDQFH�HYHU\ ERG\ 
V�0 DVRQLF�H[ SHULHQFH�

$ QG�SOHDVH��WU\ �DQG�DWWHQG�RI WHQ�HQRXJK�WKDW�,�Z LOO�DW�OHDVW�UHP HP EHU�\ RXU
I DFH�

) 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��

* UHHWLQJV�I URP �WKH�-XQLRU�: DUGHQ
V�FROXP Q��$ V�Z H
FRQWLQXH�WKURXJK�WKLV�\ HDU��,�DP �JUDWHI XO�I RU�WKH
I HOORZ VKLS�DQG�GHGLFDWLRQ�VKRZ Q�E\ �RXU�%UHWKUHQ�DW�HYHU\
VWDWHG�FRP P XQLFDWLRQ��7KH�6 RXWK�LV�LQ�JRRG�RUGHU��DQG
WKH�FUDI W�LV�DW�UHI UHVKP HQW�x �EXW�WKH�Z RUN�DKHDG�LV
P HDQLQJ I XO��DQG�,�HQFRXUDJH�DOO�RI �RXU�%URWKHUV�WR�UHP DLQ
HQJDJHG��DWWHQG�RXU�P HHWLQJV��DQG�EULQJ �D�I ULHQG�Z KR
P D\ �EH�LQWHUHVWHG�LQ�WKH�&UDI W��7KHUH�LV�QR�EHWWHU�WLP H�WR
EH�D�0 DVRQ�WKDQ�QRZ �

,�Z RXOG�DOVR�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\ �WR�FRQJUDWXODWH
RXU�QHZ HVW�( QWHUHG�$ SSUHQWLFH��%URWKHU�-RDR��RQ�WDNLQJ
KLV�I LUVW�VWHSV�LQWR�WKH�OLJKW�RI �0 DVRQU\ ��: HOFRP H�WR�WKH
&UDI W��%URWKHU�x �WKH�6 RXWK�LV�JODG�WR�KDYH�\ RX�

) 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�

7KH� � � � � � ' XHV� 1 RWLFHV� KDYH� EHHQ� VHQW�� <RXU� WLP HO\
FRQWULEXWLRQV� DUH� HVVHQWLDO� WR� WKH� VP RRWK� RSHUDWLRQ� RI
&DQDYHUDO� 0 DVRQLF� / RGJH� 1 R�� � � � �� DQG� WR� RXU� FRQWLQXHG
Z RUN� Z LWKLQ� WKH� FRP P XQLW\ � Z H� SURXGO\ � VHUYH�� <RXU� VXSSRUW
HQVXUHV� WKDW� Z H� FDQ� P DLQWDLQ� RXU� WUDGLWLRQV�� XSKROG� RXU
REOLJDWLRQV�� DQG� VWUHQJWKHQ� WKH� ERQGV� RI � EURWKHUKRRG� WKDW
GHI LQH�RXU�/ RGJH�

) RU� \ RXU� FRQYHQLHQFH�� \ RX� FDQ� SD\ � GXHV� YLD� =HOOH� WR� WKH
/ RGJH�
�Ö �/ RGJH�( P DLO��&DQDYHUDO� � � # JP DLO�FRP
�Ì �3 OHDVH�LQFOXGH�LQ�WKH�P HP R��' 8 ( 6 �� � � �

,I � \ RXU�DGGUHVV�RU�HP DLO�DGGUHVV�FKDQJHV��SOHDVH�FRQWDFW�XV
WR�XSGDWH�RXU�UHFRUGV��
Í �3 KRQH��� � � � � � � � � � � �
�Ö �( 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





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
�H�[�S�H�U�L�H�Q�F�H���W�K�D�W���\�R�X���Z�L�O�O���U�H�W�D�L�Q���D���O�L�I�H�W�L�P�H���D�Q�G���Z�L�O�O���E�H�F�R�P�H�������C���6�F�R�W�W�L�V�K���5�L�W�H���0�D�V�R�Q�V��

���: �H���D�O�V�R���K�D�Y�H���6�F�R�W�W�L�V�K���5�L�W�H���F�O�X�E�V���L�Q���7�L�W�X�V�Y�L�O�O�H�����P�H�H�W�L�Q�J���D�W���–�Q�G�L�D�Q���5�L�Y�H�U�����������D�Q�G���L�Q
�0�H�O�E�R�X�U�Q�H�����D�W���0�H�O�E�R�X�U�Q�H���/�R�G�J�H�������������7�K�H�V�H���D�U�H���L�Q�W�H�Q�G�H�G���W�R���J�L�Y�H���6�F�R�W�W�L�V�K���5�L�W�H���%�U�R�W�K�H�U�V
�Z�K�R���F�D�Q�Q�R�W���D�W�W�H�Q�G���W�K�H���V�W�D�W�H�G���P�H�H�W�L�Q�J���D�Q���R�S�S�R�U�W�X�Q�L�W�\���W�R���V�W�D�\���L�Q���W�R�X�F�K���Z�L�W�K���P�H�H�W�L�Q�J�V��

�H�Y�H�Q�W�V�����D�Q�G���D�F�W�L�Y�L�W�L�H�V��
���–�I���\�R�X���O�R�Y�H���E�H�L�Q�J���D���0�D�V�R�Q�����\�R�X���Z�L�O�O���D�E�V�R�O�X�W�H�O�\���O�R�Y�H���6�F�R�W�W�L�V�K���5�L�W�H�����2�X�U���P�H�H�W�L�Q�J�V���D�U�H���V�K�R�U�W��
�D�Q�G���L�Q���P�R�V�W���F�D�V�H�V�����\�R�X���F�D�Q���E�U�L�Q�J���\�R�X�U���Z�L�I�H���I�R�U���D���J�U�H�D�W���P�H�D�O���D�Q�G���I�H�O�O�R�Z�V�K�L�S�����&�R�Q�W�D�F�W���7�H�U�U�\
�/�H�Z�L�V���C�������D�W�������������������������������Y�P�O�R�U�H�Q�#�\�D�K�R�R���F�R�P�����R�U���–�O�O�����. �H�L�W�K���$�O�E�U�L�J�K�W�������C����������������������������

�J�H�Q�V�H�F�R�U�O�#�J�P�D�L�O���F�R�P



$ SSHQGDQW�%RGLHV�

�x�Ë�Ù�»���V�¬�ä�™�����Ë�•�¬�™�Ý��
�1�H�[�W���I�H�V�W�L�Y�D�O���L�Q���$�S�U�L�O

�5�H�F�H�Q�W�O�\�����–���Z�H�Q�W���W�K�U�R�X�J�K���W�K�H���<�R�U�N���5�L�W�H���' �H�J�U�H�H�V���D�Q�G���H�Q�M�R�\�H�G���L�W�����–�I���\�R�X���O�R�Y�H���W�K�H
�I�R�U�P�D�W���R�I���W�K�H���%�O�X�H���/�R�G�J�H���G�H�J�U�H�H�V�����W�K�L�V���I�O�R�Z�V���Q�D�W�X�U�D�O�O�\���L�Q�W�R���L�W�����–�W���D�Q�V�Z�H�U�V���P�D�Q�\
�T�X�H�V�W�L�R�Q�V���D�Q�G���D�G�G�U�H�V�V�H�V���N�H�\���J�D�S�V���L�Q���W�K�H���+�L�U�D�P�L�F���/�H�J�H�Q�G�����–�W���V���E�H�H�Q���V�D�L�G���W�K�D�W
�F�R�P�S�O�H�W�L�Q�J���R�Q�O�\���W�K�H���0�0���G�H�J�U�H�H�����Z�L�W�K�R�X�W���H�[�S�H�U�L�H�Q�F�L�Q�J���W�K�H���5�R�\�D�O���$�U�F�K�����L�V���O�L�N�H

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