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-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��
�
6XP P HU�KDV�DUULYHG�TXLFNO\ ��DQG�LW�KDV�FHUWDLQO\ �EURXJKW�WKH�KHDW��$ V�Z H
P RYH�LQWR�WKH�KHDUW�RI �WKH�VHDVRQ��&DQDYHUDO�/ RGJH�Z LOO�EH�JRLQJ�GDUN
GXULQJ�-XO\ �DQG�$ XJXVW��JLYLQJ�RXU�%URWKHUV�WLP H�WR�HQMR\ �WKH�VXP P HU
Z KLOH�DOVR�DOORZ LQJ�XV�WR�FRP SOHWH�VRP H�LP SRUWDQW�LP SURYHP HQWV�DURXQG
WKH�/ RGJH�

' XULQJ�WKLV�WLP H��Z H�Z LOO�EH�UHP RGHOLQJ�WKH�NLWFKHQ�DQG�XSJUDGLQJ�WKH
VRFLDO�KDOO��7KHVH�LP SURYHP HQWV�Z LOO�HQKDQFH�WKH�DSSHDUDQFH�
I XQFWLRQDOLW\ ��DQG�I HOORZ VKLS�VSDFH�RI �RXU�/ RGJH�I RU�WKH�EHQHI LW�RI �RXU
P HP EHUV��I DP LOLHV��YLVLWRUV��DQG�I XWXUH�HYHQWV�

$ V�Z LWK�DQ\ �SURMHFW��Z H�FDQ�DOZ D\ V�XVH�D�I HZ �H[ WUD�KDQGV��: KHQ�KHOS�LV
QHHGHG��Z H�Z LOO�FRP P XQLFDWH�VSHFLI LF�GDWHV�DQG�WLP HV�YLD�HP DLO�VR�WKDW
DQ\ RQH�DYDLODEOH�FDQ�FRP H�RXW�DQG�DVVLVW��: KHWKHU�\ RX�FDQ�JLYH�D�I HZ
KRXUV�RU�VLP SO\ �OHQG�VXSSRUW�Z KHUH�QHHGHG��\ RXU�KHOS�Z LOO�EH�JUHDWO\
DSSUHFLDWHG�

: H�DUH�DOVR�WKDQNI XO�WR�WKH�P HP EHUV�RI �WKH�( DVWHUQ�6WDU�Z KR�Z LOO�EH
DVVLVWLQJ�Z LWK�WKH�UHP RGHO��7KHLU�Z LOOLQJQHVV�WR�VXSSRUW�WKLV�HI I RUW�P HDQV
D�JUHDW�GHDO��DQG�Z H�VLQFHUHO\ �DSSUHFLDWH�WKHLU�FRQWLQXHG�I ULHQGVKLS�DQG
SDUWQHUVKLS�

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



$ V�Z H�HQWHU�WKHVH�VXP P HU�P RQWKV��SOHDVH�EH�VDI H��HQMR\ �WLP H�Z LWK�\ RXU
I DP LO\ �DQG�I ULHQGV��DQG�WDNH�FDUH�RI �RQH�DQRWKHU��: H�ORRN�I RUZ DUG�WR
VHHLQJ�HYHU\ RQH�EDFN�LQ�6HSWHP EHU�DV�Z H�UHWXUQ�UHI UHVKHG�DQG�UHDG\ �I RU
FRQWLQXHG�I HOORZ VKLS��VHUYLFH��DQG�0 DVRQLF�Z RUN�
+ DYH�D�VDI H�DQG�HQMR\ DEOH�VXP P HU�
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� �����������������1������
%UXFH�<HOHQ��3 0 ��

6 HQLRU�: DUGHQ�

%URWKHUV�

%HLQJ �RI �WKH�UHWLUHG�� SHUVXDVLRQ�� �,�FRQI HVV�WKDW�,�VSHQG�VRP H�RI �P \ �WLP H
VFUROOLQJ �WKURXJK�VRFLDO�P HGLD��2 QFH�LQ�D�Z KLOH��,�FRP H�DFURVV�VRP H�YHU\
YLWULROLF�� I LUHVWRUP V� �DERXW�QRQ� 0 DVRQV�Z HDULQJ �0 DVRQLF�MHZ HOU\ �RU�FORWKLQJ
Z LWK�0 DVRQLF�V\ P EROV��� : KRRSHH�* ROGEHUJ �FRP HV�WR�P LQG��Z LWK�WKH�UXFNXV
UDLVHG�Z KHQ�VKH�Z RUH�D�3 ULQFH�+ DOO�0 DVRQLF�VZ HDWHU� ��,�VHH�WKLV�P RVW�RI WHQ
DP RQJ �LQGLYLGXDOV�Z KR�Z HDU�0 DVRQLF�ULQJV�EXW�DUH�QRW�0 DVRQV�WKHP VHOYHV�
. QRZ LQJ �WKDW�LW�LV�FXVWRP DU\ �QRW�WR�Z HDU�0 DVRQLF�MHZ HOU\ �XQWLO�RQH�LV�UDLVHG
WR�WKH�0 DVWHU�0 DVRQ�GHJUHH��,�FRQVXOWHG�WKH�) ORULGD�%RRN�RI �0 DVRQLF
( WLTXHWWH��Z KLFK��XQI RUWXQDWHO\ ��GRHV�QRW�DSSHDU�WR�DGGUHVV�WKH�LVVXH�

6 R��Z KDW�VKRXOG�RQH�GR�LQ�WKLV�NLQG�RI �VLWXDWLRQ" �2 EYLRXVO\ ��Z H�GRQ
W�Z LVK�WR
VHH�WKH�FUDI W�SRUWUD\ HG�LQ�D�EDG�OLJKW��QRU�GR�Z H�Z DQW�RXU�SDVVLRQ�WR�H[ FHHG
� GXH�ERXQGV� �E\ �EHFRP LQJ �DQJU\ �DW�WKH�LQGLYLGXDO�LQYROYHG��7KH�SUHYDLOLQJ
RSLQLRQ�LV�WR�WXUQ�WKH�VLWXDWLRQ�LQWR�D�OHDUQLQJ �H[ SHULHQFH��,Q�P \ �FDVH��,
JHQWO\ �DVN�WKH�JHQWOHP DQ�Z KHWKHU�KH�LV�D�EURWKHU�P DVRQ�RU�LV�Z HDULQJ �WKH
ULQJ �I RU�VRP H�RWKHU�UHDVRQ��,I �KH�LVQ
W�D�EURWKHU��,
P �P RVW�RI WHQ�WROG�WKH�ULQJ
LV�EHLQJ �Z RUQ�WR�KRQRU�D�I DWKHU�RU�JUDQGI DWKHU�Z KR�KDV�SDVVHG�DZ D\ ��7KLV�LV
Z KHQ�,�DVN�Z KHWKHU�KH�KDV�HYHU�FRQVLGHUHG�MRLQLQJ �WKH�I UDWHUQLW\ ��%\
EHFRP LQJ �D�EURWKHU��WKH\ �Z LOO�QRW�RQO\ �KRQRU�WKHLU�DQFHVWRU�EXW�DOVR�P DNH
KLP �KDSS\ �E\ �I ROORZ LQJ �LQ�KLV�I RRWVWHSV�

,�KRSH�DOO�P \ �EURWKHUV�KDYH�D�JRRG�VXP P HU��DQG�,�ORRN�I RUZ DUG�WR�FRP LQJ
WRJHWKHU�LQ�I HOORZ VKLS�

) 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�� � � �

-XO\ �EULQJV�WKH�VXQ�WR�LWV�KLJKHVW�SRLQW�LQ�WKH�VN\ ��,W�LV�WKH�VHDVRQ�RI �WKH�6 RXWK��7KH�-XQLRU
: DUGHQ
V�FKDUJH�LV�WR�P DUN�WKDW�KRXU�DQG�FDOO�WKH�&UDI W�I URP �ODERU�WR�UHI UHVKP HQW��7KHUH�LV�D
OHVVRQ�LQ�WKLV��7KH�SOXP E�WHDFKHV�XV�WR�VWDQG�XSULJKW��6 WDQGLQJ �XSULJKW�P HDQV�NQRZ LQJ �Z KHQ�WR
Z RUN�DQG�Z KHQ�WR�UHVW�

5 HI UHVKP HQW�LV�QRW�LGOHQHVV��: KHQ�Z H�EUHDN�EUHDG�DQG�DVN�DI WHU�RQH�DQRWKHU
V�I DP LOLHV��Z H�GR
0 DVRQLF�Z RUN�RI �D�GLI I HUHQW�NLQG��7KH�I HOORZ VKLS�RI �WKH�I HVWLYH�ERDUG�LV�RI WHQ�Z KHUH�P DQ\ �D
%URWKHU�I LUVW�I HOW�KH�EHORQJHG�

,�Z LOO�EH�FDQGLG�Z LWK�\ RX��&LUFXP VWDQFHV�LQ�P \ �OLI H�KDYH�VKLI WHG��0 \ �FDEOH�WRZ �KDV�JURZ Q�VKRUWHU
WKDQ�,�Z RXOG�Z LVK��,�FDQQRW�DOZ D\ V�EH�LQ�WKH�6 RXWK�DV�RI WHQ�DV�P \ �KHDUW�Z RXOG�KDYH�P H�WKHUH��%XW
D�FDEOH�WRZ ��KRZ HYHU�VKRUW��VWLOO�KROGV��7KH�ERQGV�RI �WKLV�ORGJH�GR�QRW�GHSHQG�RQ�DQ\ �RQH�%URWKHU
V
FRQVWDQW�SUHVHQFH�

$ V�WKH�KHDW�VHWWOHV�RYHU�WKH�6 SDFH�&RDVW��GR�QRW�OHW�VXP P HU�SXOO�XV�DSDUW��0 DNH�WKH�GULYH��6 LW�LQ
WKH�6 RXWK�D�Z KLOH��%ULQJ �D�%URWKHU�\ RX�KDYH�QRW�VHHQ�LQ�VRP H�WLP H�

0 D\ �WKH�* UHDW�$ UFKLWHFW�NHHS�\ RX�DQG�\ RXUV�WKLV�VHDVRQ�

) 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�

,� KRSH� WKLV� P HVVDJH� I LQGV� \ RX� DQG� \ RXU� I DP LOLHV� GRLQJ� Z HOO�� ,� Z DQWHG� WR
WDNH�D�P RP HQW�WR�UHDFK�RXW�Z LWK�D�I ULHQGO\ �DQG�HQFRXUDJLQJ�UHP LQGHU�WR
WKRVH� Z KR� KDYH� QRW� \ HW� P DGH� WKHLU� � � � � � GXHV� SD\ P HQWV� WR� &DQDYHUDO
/ RGJH�1 R��� � � �

/ HWWHUV� KDYH� EHHQ� VHQW�� DQG� ,� UHVSHFWI XOO\ � DVN� WKDW� \ RX� FRQWDFW� P H� DV
VRRQ� DV� \ RX� DUH� DEOH� WR� GLVFXVV� \ RXU� GXHV� VWDWXV�� ,I � WKHUH� LV� D� FRQFHUQ�
TXHVWLRQ��RU�FLUFXP VWDQFH�WKDW�QHHGV�WR�EH�DGGUHVVHG��SOHDVH�NQRZ �WKDW
FRP P XQLFDWLRQ�LV�WKH�I LUVW�DQG�P RVW�LP SRUWDQW�VWHS�

$ V�0 DVRQV��Z H�HDFK�KDYH�DQ�REOLJDWLRQ�WR�RXU�/ RGJH�DQG�WR�RQH�DQRWKHU�
<RXU� GXHV� KHOS� VXSSRUW� WKH� FRQWLQXHG� Z RUN�� RSHUDWLRQV�� I HOORZ VKLS�
FKDULW\ �� DQG� I XWXUH� RI � &DQDYHUDO� / RGJH�� ( YHU\ � %URWKHU•V� VXSSRUW� WUXO\
JRHV�D�ORQJ�Z D\ �LQ�KHOSLQJ�XV�P DLQWDLQ�WKH�VWUHQJWK�DQG�VWDELOLW\ �RI �RXU
/ RGJH�

: H� YDOXH� HDFK� RI � \ RX�� DQG� Z H� Z DQW� WR� HQVXUH� WKDW� HYHU\ � %URWKHU
UHP DLQV� FRQQHFWHG� DQG� LQ� JRRG� VWDQGLQJ�� 3 OHDVH� GR� QRW� KHVLWDWH� WR
UHDFK�RXW�GLUHFWO\ �

<RX�P D\ �FRQWDFW�P H�E\ �HP DLO�DW�&DQDYHUDO� � � # JP DLO�FRP �RU�E\ �SKRQH
DW�� � � � � � � � � � � � �

7KDQN� \ RX� I RU� \ RXU� FRQWLQXHG� VXSSRUW�� \ RXU� %URWKHUKRRG�� DQG� \ RXU
FRP P LWP HQW�WR�&DQDYHUDO�/ RGJH�1 R��� � � �

) 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����������
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�5�P�O�J�H�I�U�
���X�F���I�P�O�P�S�F�E���U�I�F���N�F�N�P�S�Z���P�G���P�V�S���C�F�M�P�W�F�E���#�S�P�U�I�F�S�
���X�I�P���I�B�T���M�B�J�E���E�P�X�O���I�J�T���X�P�S�L�J�O�H
�U�P�P�M�T���B�O�E���T�F�U���T�B�J�M���V�Q�P�O���U�I�F���H�S�F�B�U���V�O�L�O�P�X�O�����) �J�T���T�N�J�M�F�
���T�Q�J�S�J�U�
���B�O�E���#�S�P�U�I�F�S�M�Z���M�P�W�F���D�P�O�U�J�O�V�F���U�P

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

�T�Q�F�D�J�B�M��
�5�I�B�O�L���Z�P�V���G�P�S���L�F�F�Q�J�O�H���$�B�Q�U�r�T���N�F�N�P�S�Z���B�M�J�W�F���X�J�U�I���K�P�Z�
���M�B�V�H�I�U�F�S�
���B�O�E���#�S�P�U�I�F�S�I�P�P�E�����8�F���M�P�P�L

�G�P�S�X�B�S�E���U�P���T�F�F�J�O�H���F�W�F�S�Z�P�O�F���B�H�B�J�O���O�F�Y�U���Z�F�B�S����

) RU�WKH�* RRG�RI �WKH�2 UGHU



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

�P�V�S���3�) �%�*���. �B�U�U���"�����) �B�O�L�F�T�
���B�O�E���U�I�F���5�I�V�O�E�F�S�J�O�H�������U�I���. �B�T�P�O�J�D���%�J�T�U�S�J�D�U���$�P�N�N�J�U�U�F�F�N�F�O���G�P�S���U�I�F

�G�J�S�T�U���0�G�G�J�D�J�B�M���7�J�T�J�U��

�5�I�F���F�W�F�O�J�O�H���X�B�T���G�J�M�M�F�E���X�J�U�I���H�S�F�B�U���G�F�M�M�P�X�T�I�J�Q�
���N�F�B�O�J�O�H�G�V�M���X�P�S�L�
���B�O�E���U�I�F���L�J�O�E���P�G���#�S�P�U�I�F�S�M�Z
�M�P�W�F���U�I�B�U���S�F�N�J�O�E�T���V�T���X�I�Z���X�F���D�P�O�U�J�O�V�F���U�P���M�B�C�P�S���U�P�H�F�U�I�F�S���J�O���U�I�J�T���$�S�B�G�U�����"���T�Q�F�D�J�B�M���U�I�B�O�L���Z�P�V���U�P
�8�������#�B�S�S�Z���4�I�B�G�G�F�S���G�P�S���B���G�B�O�U�B�T�U�J�D���E�J�O�O�F�S���B�O�E���G�P�S���I�F�M�Q�J�O�H���N�B�L�F���U�I�F���F�W�F�O�J�O�H���T�P���X�F�M�D�P�N�J�O�H���G�P�S

�B�M�M���J�O���B�U�U�F�O�E�B�O�D�F��

�5�I�B�O�L���Z�P�V���U�P���F�W�F�S�Z���#�S�P�U�I�F�S���X�I�P���X�B�T���B�C�M�F���U�P���C�F���U�I�F�S�F���B�O�E���T�V�Q�Q�P�S�U���U�I�J�T���J�N�Q�P�S�U�B�O�U���O�J�H�I�U���G�P�S
�P�V�S���-�P�E�H�F���B�O�E���%�J�T�U�S�J�D�U�����: �P�V�S���Q�S�F�T�F�O�D�F�
���E�F�E�J�D�B�U�J�P�O�
���B�O�E���D�P�N�N�J�U�N�F�O�U���D�P�O�U�J�O�V�F���U�P

�T�U�S�F�O�H�U�I�F�O���U�I�F���G�P�V�O�E�B�U�J�P�O���P�G���P�V�S���' �S�B�U�F�S�O�J�U�Z��

�8�F���B�M�T�P���F�Y�U�F�O�E���P�V�S���T�J�O�D�F�S�F���D�P�O�H�S�B�U�V�M�B�U�J�P�O�T���U�P���P�V�S���+�V�O�J�P�S���1�B�T�U���. �B�T�U�F�S�
���8�������3�J�D�I�B�S�E
�4�D�I�V�M�[�F�
���P�O���S�F�D�F�J�W�J�O�H���I�J�T���� �� �� �� ���. �B�T�P�O�J�D���&�E�V�D�B�U�J�P�O���$�F�S�U�J�G�J�D�B�U�F���P�O���C�F�I�B�M�G���P�G���B�M�M���U�I�F
�#�S�F�U�I�S�F�O�����8�I�B�U���B���H�S�F�B�U���S�F�G�M�F�D�U�J�P�O���P�G���D�P�O�U�J�O�V�F�E���M�F�B�S�O�J�O�H�
���M�F�B�E�F�S�T�I�J�Q�
���B�O�E���T�F�S�W�J�D�F��

) 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





) RU�WKH�* RRG�RI �WKH�2 UGHU�



) RU�WKH�* RRG�RI �WKH�2 UGHU�
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