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0 DVWHUV�	 �: DUGHQV�DW�+ DUERU�&LW\ �
6 DWXUGD\ ��-XQH��� � � � �
%UHDNI DVW�� �� � �$ 0 �
0 HHWLQJ �� �� � �$ 0 ��

6 WDWHG�&RP P XQLFDWLRQ�&DQDYHUDO�/ RGJ H�
0 RQGD\ ��-XQH�� ��� � � � ��+ DZ DLLDQ�6 KLUW�1 LJKW�
' LQQHU�� �� � �3 0 �
0 HHWLQJ �� �� � �3 0 �

6 WDWHG�&RP P XQLFDWLRQ�&DQDYHUDO�/ RGJ H�
� �2 I I LFLDO�9 LVLW�RI �RXU�5 : ' ' * 0 �+ HQU\ �( QJ HOVW

0 RQGD\ ��-XQH�� � ��� � � �
' LQQHU�� �� � �3 0 �
0 HHWLQJ �� �� � �3 0 �
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&DQDYHUDO�/ RGJ H�Z LOO�EH�' $ 5 . �LQ�-XO\ �	 �$ XJ XVW



: 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�

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

� � � � �/ RGJH�2 I I LFHUV�



%UHWKUHQ��
�
: H�DUH�QHDUO\ �KDOI Z D\ �WKURXJK�WKH�\ HDU��DQG�WKH�/ RGJH�LV�JRLQJ�VWURQJ�

�: H�UHFHQWO\ �UDLVHG�RQH�%URWKHU�DQG�KDYH�I RXU�P RUH�DGYDQFLQJ�WKURXJK
WKH�' HJUHHV��Z LWK�DGGLWLRQDO�3 HWLWLRQV�WR�SURFHVV��7KH�2 I I LFHUV�MXVW
UHWXUQHG�I URP �* UDQG�/ RGJH��DQG�Z H�Z LOO�GLVFXVV�WKH�* UDQG�/ RGJH
/ HJLVODWLRQ�DW�RXU�I LUVW�P HHWLQJ��7KH�QHZ �' ' * 0 �Z LOO�P DNH�KLV�I LUVW�RI I LFLDO
YLVLW�DW�WKH�VHFRQG�VWDWHG�P HHWLQJ��5 HP HP EHU��Z H�DOZ D\ V�VHUYH�D�QLFH
P HDO�EHI RUH�HYHU\ �P HHWLQJ��

�7KH�/ RGJH�Z LOO�EH�JRLQJ�' DUN�GXULQJ�-XO\ �DQG�$ XJXVW�Z KLOH�Z H�UHGR�WKH
NLWFKHQ�DQG�VSUXFH�XS�WKH�VRFLDO�KDOO��: H�LQYLWH�\ RX�WR�KHOS�Z LWK�WKHVH
SURMHFWV�LI �\ RX�DUH�DEOH��

: H�Z RXOG�DOVR�ORYH�WR�VHH�\ RX�DW�DQ�XSFRP LQJ�P HHWLQJ�EHI RUH�Z H�JR�' DUN�
3 OHDVH�MRLQ�XV�I RU�I HOORZ VKLS�DQG�FRQVLGHU�OHQGLQJ�D�KDQG�Z LWK�WKH
UHQRYDWLRQV��

) 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�

7R�P H��RQH�RI �WKH�JUHDW�WKLQJV�DERXW�RXU�FUDI W�LV�WKH�VWURQJ �EDQGV�RI
EURWKHUKRRG�WKDW�Z H�FUHDWH�EHWZ HHQ�XV��: H�DOO�NQRZ �RI �WKH�P DQ\ �H[ DP SOHV
GXULQJ �WKH�� : DU�%HWZ HHQ�WKH�6 WDWHV� �� RU�� &LYLO�: DU� �I RU�\ RX�QRUWKHUQHUV� �
7KHVH�LQFOXGHG�P DQ\ �WUXFHV�WR�DOORZ �ERWK�VLGHV�WR�UHFRYHU�WKHLU�GHDG�DQG
Z RXQGHG��DV�Z HOO�DV�MRLQW�P HP RULDO�VHUYLFHV�I RU�ERWK�QRUWKHUQ�DQG�VRXWKHUQ
EUHWKUHQ�WR�KRQRU�WKHLU�EURWKHUV�

' LG�\ RX�NQRZ �WKDW�WKLV�EURWKHUKRRG�HYHQ�FDUULHG�LQWR�WKH�: RUOG�: DU�,,�3 2 :
FDP SV�LQ�* HUP DQ\ ��Z KHUH�RXU�VROGLHUV�� DORQJ �Z LWK�WKH�%ULWLVK�DQG�RWKHU
DOOLHV� �Z HUH�LQFDUFHUDWHG" �,Q�VHYHUDO�FDP SV��WKH�EURWKHUV�FUHDWHG�� 0 DVRQLF
&OXEV� �WR�I RVWHU�0 DVRQLF�I HOORZ VKLS�DQG�SHUI RUP �WKHLU�ULWXDOV��6 RP H�FOXEV
HYHQ�FUHDWHG�FUXGH��KDQGP DGH�P HP EHUVKLS�FDUGV��,
YH�VHHQ�D�SKRWRFRS\ �RI
RQH�VXFK�FDUG�FRP LQJ �I URP �� 6 WDODJ �/ XI W�,,� ��WKH�VLWH�RI �WKH�UHDO� Z RUOG�� * UHDW
( VFDSH� �

3 HUKDSV�WKH�P RVW�DP D] LQJ �RI �WKHVH�JURXSV�Z DV�WKH�� / LEHUWß�&KßULH�ORGJH
I RUP HG�E\ �VHYHQ�%HOJLDQ�EURWKHUV�LP SULVRQHG�LQ�WKH�( VWHUZ HJHQ
FRQFHQWUDWLRQ�FDP S��: KLOH�D�� FODQGHVWLQH� �ORGJH�XQGHU�WKH�VWULFW�GHI LQLWLRQ�RI
VXFK��WKH\ �DFWHG�DV�D�FRQVWLWXHQW�ORGJH�RI �WKH�* UDQG�/ RGJH�RI �%HOJLXP ��0 DQ\
\ HDUV�DI WHU�WKH�Z DU��WKH�%HOJLDQ�* UDQG�/ RGJH�GLG�LVVXH�D�UHWURDFWLYH�FKDUWHU�
7KLV�UHP DUNDEOH�VWRU\ �VWDQGV�DV�D�SRZ HUI XO�UHP LQGHU�RI �WKH�UHVLOLHQFH�DQG
XQLW\ �DW�WKH�KHDUW�RI �RXU�EURWKHUKRRG��OHVVRQV�Z H�VKRXOG�FRQWLQXH�WR�KRQRU
DQG�VKDUH�WKURXJK�0 DVRQLF�HGXFDWLRQ�

) 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�RI �&DQDYHUDO�� � � �

6 RP H�RI �WKH�EHVW�P RP HQWV�DW�WKH�/ RGJH�KDSSHQ�EHI RUH�Z H�HYHU�FDOO�WR�RUGHU��7KH�KRXU�DW�WKH
WDEOH��WKH�P HDO��WKH�VWRULHV��DQG�WKH�ODXJKWHU�WKDW�I LOO�WKH�URRP �Z KLOH�Z H�Z DLW�DUH�Z KHUH�WKLV�ORGJH
WUXO\ �EHFRP HV�D�EURWKHUKRRG�

$ V�-XQLRU�: DUGHQ��WKH�6 RXWK�LV�P \ �VWDWLRQ��DQG�WKH�6 RXWK�KDV�DOZ D\ V�KDG�FKDUJH�RI �WKH�EUHWKUHQ
DW�UHI UHVKP HQW��6 R�WKLV�P RQWK��,�P DNH�D�VLP SOH�DVN��FRP H��HDW�Z LWK�XV��DQG�VWD\ �DW�WKH�WDEOH�D
OLWWOH�ORQJHU�WKDQ�\ RX�KDYH�WR��7KH�FRQYHUVDWLRQ�WKDW�XQI ROGV�WKHUH�LV�SDUW�RI �WKH�Z RUN�

6 LW�QH[ W�WR�WKH�EURWKHU�\ RX�GRQ
W�NQRZ �\ HW��$ VN�WKH�ROGHU�EUHWKUHQ�KRZ �WKH\ �I RXQG�WKHLU�Z D\ �WR
WKH�FUDI W�\ RX�Z LOO�KHDU�VWRULHV�Z RUWK�KHDULQJ ��,I �D�EURWKHU�LV�HDWLQJ �DORQH��MRLQ�KLP ��7KH�ERQGV�WKDW
KROG�WKLV�ORGJH�WRJHWKHU�DUH�I RUP HG�LQ�WKRVH�TXLHW��RUGLQDU\ �P RP HQWV�DV�P XFK�DV�LQ�DQ\ �ULWXDO�Z H
SHUI RUP �

,�ORRN�I RUZ DUG�WR�EUHDNLQJ �EUHDG�Z LWK�HDFK�RI �\ RX�LQ�-XQH�

) 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�

&RP P XQLFDWLRQ� LV� RQH� RI � WKH� P RVW� LP SRUWDQW� WRROV� Z H� KDYH� LQ� VWD\ LQJ
FRQQHFWHG� DV� D� I UDWHUQLW\ �� 7R� HQVXUH� \ RX� FRQWLQXH� UHFHLYLQJ� LP SRUWDQW
XSGDWHV��HYHQW�QRWLFHV��DQG�RSSRUWXQLWLHV�WR�VWD\ �LQYROYHG��Z H�NLQGO\ �DVN
WKDW�\ RX�NHHS�\ RXU�FRQWDFW�LQI RUP DWLRQ�FXUUHQW�
,I � \ RXU�DGGUHVV��SKRQH�QXP EHU��RU�HP DLO�FKDQJHV��SOHDVH�OHW�XV�NQRZ �VR
Z H�FDQ�XSGDWH�RXU�UHFRUGV��6WD\ LQJ�FRQQHFWHG�KHOSV�XV�VHUYH�\ RX�EHWWHU
DQG�NHHSV�\ RX�HQJDJHG�Z LWK�DOO�WKDW•V�KDSSHQLQJ�Z LWKLQ�RXU�/ RGJH�

ð �3 KRQH��� � � � � � � � � � � �
�Î �( P DLO��WRGG�I RUVFKLQR# JP DLO�FRP

$ GGLWLRQDOO\ ��LI �\ RX�KDYH�DQQRXQFHP HQWV��DUWLFOHV��RU�DQ\ WKLQJ�\ RX�Z RXOG
OLNH� LQFOXGHG� LQ� RXU� P RQWKO\ � 7UHVWOHERDUG�� SOHDVH� HP DLO� WKHP � WR� P H� E\
WKH�� � WK�RI �HDFK�P RQWK�WR�HQVXUH�WKH\ �DUH�LQFOXGHG�LQ�WKH�QH[ W�HGLWLRQ�

7KDQN�\ RX�I RU�\ RXU�FRQWLQXHG�VXSSRUW��\ RXU�FRP P LWP HQW��DQG�DOO�\ RX�GR
WR�VWUHQJWKHQ�RXU�I UDWHUQLW\ ��7RJHWKHU��Z H�NHHS�WKH�OLJKW�VKLQLQJ�EULJKW�

) 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

�. �B�Z�������
���� �� �� �� �
���X�B�T���B���T�Q�F�D�J�B�M���O�J�H�I�U���P�G���G�F�M�M�P�X�T�I�J�Q���B�U���$�B�O�B�W�F�S�B�M���-�P�E�H�F���/ �P������ �� �� ���B�T���U�I�F
�#�S�F�U�I�S�F�O���I�B�E���U�I�F���I�P�O�P�S���P�G���Q�S�F�T�F�O�U�J�O�H���P�V�S���+�V�O�J�P�S���( �S�B�O�E���8�B�S�E�F�O�
���38 �88 ���3�P�C���&�T�U�F�M�M�
���X�J�U�I���B�O

�) �P�O�P�S�B�S�Z���1�F�S�Q�F�U�V�B�M���. �F�N�C�F�S�T�I�J�Q���U�P���P�V�S���-�P�E�H�F��
�5�I�J�T���S�F�D�P�H�O�J�U�J�P�O���J�T���B���T�N�B�M�M���U�P�L�F�O���P�G���P�V�S���B�Q�Q�S�F�D�J�B�U�J�P�O���G�P�S���I�J�T���E�F�E�J�D�B�U�J�P�O�
���M�F�B�E�F�S�T�I�J�Q�
���B�O�E
�D�P�O�U�J�O�V�F�E���T�F�S�W�J�D�F���U�P���U�I�F���$�S�B�G�U�����) �J�T���Q�S�F�T�F�O�D�F���B�O�E���F�Y�B�N�Q�M�F���S�F�N�J�O�E���V�T���P�G���U�I�F���T�U�S�F�O�H�U�I���P�G

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

���%�R�O�W�N���; �E�R�O���*�N�T�E�R�N�M�T�I�O�N�M�L���H�M�S���M�O�V�E�D���O�U�R���4�T�M�T�I�O�N���F�R�O�M���� ���4�T�R�E�E�T���I�N���$�O�C�O�M���#�E�M�C�H���T�O���8 �M�S�H�I�N�G�T�O�N
�" �V�E�N�U�E���I�N���$�M�P�E���$�M�N�M�V�E�R�M�L

�N�D



�. �B�Z���� �� ������ �� �
���� �� �� �� �
���Z�P�V�S���0�G�G�J�D�F�S�T���B�U�U�F�O�E�F�E���U�I�F������ �� ���. �P�T�U���8�P�S�T�I�J�Q�G�V�M���( �S�B�O�E���-�P�E�H�F���P�G
�' �M�P�S�J�E�B�r�T���( �S�B�O�E���$�P�N�N�V�O�J�D�B�U�J�P�O�
���I�F�M�E���J�O���0�S�M�B�O�E�P�����8�F���X�B�O�U���U�P���D�P�O�H�S�B�U�V�M�B�U�F���P�V�S���O�F�X�M�Z

�F�M�F�D�U�F�E���( �S�B�O�E���-�J�O�F���G�P�S���P�V�S���5�I�V�O�E�F�S�J�O�H���%�J�T�U�S�J�D�U���������3�J�H�I�U���8�P�S�T�I�J�Q�G�V�M���B�O�E���3�J�H�I�U���) �P�O�P�S�B�C�M�F
�%�J�T�U�S�J�D�U���*�O�T�U�S�V�D�U�P�S���G�P�S���U�I�F���F�O�T�V�J�O�H���. �B�T�P�O�J�D���Z�F�B�S����

�U�I �U�I �U�I

) 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



�)�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



) 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���Z Z Z �WKXQGHULQJ� � �FRP



' HDU�%URWKHUV�

) RU�WKRVH�LQWHUHVWHG�LQ�MRLQLQJ �WKH�6 FRWWLVK�5 LWH�0 DVRQV��SOHDVH�HP DLO�P H�DW
YP ORUHQ# \ DKRR�FRP ��2 XU�QH[ W�UHXQLRQ�Z LOO�WDNH�SODFH�WKLV�I DOO��Z LWK�GHWDLOV�WR�EH�DQQRXQFHG

VRRQ�
9 LVLW�RXU�Z HEVLWH�DW��KWWSV���VURUODQGR�FRP �

) UDWHUQDOO\ �
7HUU\ �/ HZ LV��� � ­ �. &&+

9 DOOH\ �RI �2 UODQGR

$ SSHQGHQW�%RGLHV�



&DOOLQJ �$ OO�0 DVWHU�0 DVRQVq �<RXU�1 H[ W�6 WHS�$ Z DLWV�
7KHUH�FRP HV�D�P RP HQW�LQ�HYHU\ �0 DVRQ•V�MRXUQH\ �Z KHQ�WKH�FDOO�WR�GR�P RUH
EHFRP HV�LP SRVVLEOH�WR�LJQRUH��7R�JLYH�P RUH��7R�VHUYH�P RUH��7R�EH�SDUW�RI

VRP HWKLQJ �WKDW�UHDFKHV�I DU�EH\ RQG�WKH�Z DOOV�RI �RXU�/ RGJHV�
7KDW�P RP HQW�LV�QRZ�

$ W�$ ] DQ�6 KULQHUV��Z H�GRQ•W�MXVW�Z HDU�WKH�) H] ��: H�Z HDU�D�FRP P LWP HQW�WR
FRP SDVVLRQ��EURWKHUKRRG��DQG�D�P LVVLRQ�WKDW�FKDQJHV�OLYHV�HYHU\ �VLQJOH�GD\ �

7KURXJK�WKH�LQFUHGLEOH�Z RUN�RI �6 KULQHUV�&KLOGUHQ•V��Z H�KHOS�SURYLGH�Z RUOG� FODVV
FDUH�WR�FKLOGUHQ�DQG�I DP LOLHV��UHJDUGOHVV�RI �WKHLU�DELOLW\ �WR�SD\ �

7KLV�) DOO��Z H�LQYLWH�\ RX�WR�WDNH�WKDW�QH[ W�VWHS�
-RLQ�XV�I RU�RXU�) DOO�&HUHP RQLDO�DW�WKH�1 RUWK�%UHYDUG�6 KULQH�&OXE�DQG�EHFRP H
SDUW�RI �D�I UDWHUQLW\ �WKDW�EOHQGV�I XQ��I HOORZ VKLS��DQG�D�SXUSRVH�JUHDWHU�WKDQ

RXUVHOYHV��+ HUH��\ RX•OO�I LQG�ODXJKWHU��OLI HORQJ �I ULHQGVKLSV��DQG�WKH�RSSRUWXQLW\ �WR
P DNH�D�UHDO�GLI I HUHQFH�LQ�WKH�OLYHV�RI �FKLOGUHQ�Z KR�QHHG�XV�P RVW�

: K\ �EHFRP H�D�6 KULQHU"
�%HFDXVH�\ RX�EHOLHYH�LQ�WXUQLQJ �EURWKHUKRRG�LQWR�DFWLRQ�

�%HFDXVH�\ RX�Z DQW�WR�EH�SDUW�RI �WKH�Z RUOG
V�EHVW�KRVSLWDOV�
�%HFDXVH�WKH�OHJDF\ �\ RX�EXLOG�WRGD\ �Z LOO�HFKR�LQ�WKH�OLYHV�\ RX�WRXFK�WRP RUURZ�

È �7DNH�WKH�I LUVW�VWHS�WRGD\ �
�9 LVLW�Z Z Z�EHDVKULQHUQRZ�FRP

�ð �&DOO�RU�WH[ W��� � � � � � � � � � � �
�Î �( P DLO��WRGG�I RUVFKLQR# JP DLO�FRP

�%H�SDUW�RI �VRP HWKLQJ �ELJJHUq �) RU�WKH�&KLOGUHQ�

$ SSHQGHQW�%RGLHV�



$ SSHQGDQW�%RGLHV�

�x�Ë�Ù�»���V�¬�ä�™�����Ë�•�¬�™�Ý��
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