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0 DVWHUV�	 �: DUGHQV�0 HOERXUQH�/ RGJ H
6 DWXUGD\ ��$ XJXVW�� ��� � � � �
%UHDNI DVW�� �� � �$ 0 �
0 HHWLQJ �� �� � �$ 0 ��

2 SHQ�%RRNV�+ DUERU�&LW\ �
: HGQHVGD\ ��$ XJXVW�� ���� � � �
� �� � �3 0 �
%ULQJ �\ RXU�' XHV�&DUG�

* UDQG�0 DVWHU
V�2 I I LFLDO�9 LVLW�
6 DWXUGD\ ��$ XJXVW�� � ��� � � � �
$ 0 �6HVVLRQ�DW�,5 � � �0 DVRQLF�) RUXP �Z LWK�WKH
* UDQG�0 DVWHU�DQG�/ LQH��� �� � �$ 0 �%UHDNI DVW�
� �� � �$ 0 �) RUXP �
3 0 �6HVVLRQ�DW�$ ] DQ�6KULQH�Z LWK�&KHFN�,Q
�6 RFLDO�DW�� �� � �3 0 �DQG�' LQQHU�DW�� �� � �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�' HDFRQ�' DUUHOO�6FKP LWW�
� � � � � � � � � � � �

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

� � � � � � � � � � � �

� � � � �/ RGJH�2 I I LFHUV�



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

�%�D�U�U�\���6�K�D�I�I�H�U��
�:�R�U�V�K�L�S�I�X�O���0�D�V�W�H�U����������



� �����������������1������
%UXFH�<HOHQ��3 0 ��

6 HQLRU�: DUGHQ�

%URWKHUV�

$ OO�RI �XV�KDYH�KHDUG�VWRULHV�DERXW�KRZ ��GXULQJ �WKH�� : DU�%HWZ HHQ�WKH�6 WDWHV��
Z H�FDP H�WRJHWKHU�WR�DLG�Z RXQGHG�EUHWKUHQ�RU�KROG�MRLQW�0 DVRQLF�P HP RULDOV
I RU�WKHLU�I DOOHQ��,�Z DQW�WR�VKDUH�D�YHU\ �TXLFN�VWRU\ �,�I RXQG�RQ�WKH�2 KLR�* UDQG
/ RGJH�Z HESDJH�

$ �6DYDQQDK�6WRU\
) RXQG�LQ�WKH�UHFRUGV�RI �D�ORGJ H�LQ�6DYDQQDK�LV�D�VWRU\ �RI �KRZ ��Z LWK�Z DU
UDJ LQJ ��&RQI HGHUDWH�VROGLHUV�KHOSHG�D�8 QLRQ�%URWKHU�FRP SOHWH�D�0 DVRQLF
GHJ UHH��$ FFRUGLQJ �WR�DQ�DUWLFOH�I URP �WKH�* HRUJ LD�0 DVRQLF�0 HVVHQJ HU��VKRUWO\
DI WHU�WKH�VWDUW�RI �WKH�Z DU��8 QLRQ�VROGLHUV�FDSWXUHG�WKH�EHDFKHV�RQ�+ LOWRQ
+ HDG��%HI RUH�ORQJ ��WKH�QRUWKHUQHUV�VHQW�D�P HVVDJ H�XQGHU�WKH�Z KLWH�I ODJ ��$
8 QLRQ�VROGLHU�KDG�SDVVHG�WKURXJ K�WKH�) HOORZ FUDI W�' HJ UHH�EHI RUH�VKLSSLQJ
RXW��DQG�WKH\ �Z DQWHG�WR�VHH�LI �D�QHDUE\ �ORGJ H�FRXOG�WHVW�DQG�UDLVH�KLP �WR�D
0 DVWHU�0 DVRQ��

: LWKLQ�GD\ V��D�GHWDLO�RI �&RQI HGHUDWH�FDYDOU\ �HVFRUWHG�WKH�) HOORZ FUDI W�0 DVRQ
DQG�VHYHUDO�0 DVWHU�0 DVRQV�RI �WKH�QRUWK�VDI HO\ �WKURXJ K�WKH�&RQI HGHUDWH
/ LQHV�DQG�RYHU�� � �P LOHV�RI �&RQI HGHUDWH�GHI HQVHV�WR�6DYDQQDK�DQG�WKH�ORFDO
0 DVRQLF�ORGJ H��7KH�UHFRUGV�QRWH�WKDW�WKLV�%URWKHU�Z DV�SURI LFLHQW�LQ�WKH
) HOORZ FUDI W�' HJ UHH��DQG�KH�Z DV�UDLVHG�WR�WKH�' HJ UHH�RI �D�0 DVWHU�0 DVRQ�
$ I WHU�WKH�ULWXDO�Z DV�FRP SOHWH��WKH�&RQI HGHUDWH�FDYDOU\ �UHWXUQHG�WKHLU
%URWKHUV�WR�+ LOWRQ�+ HDG�Z LWKRXW�LQFLGHQW�

,�KRSH�DOO�RI �\ RX�DUH�HQMR\ LQJ �\ RXU�VXP P HU�DQG�ORRN�I RUZ DUG�WR�VHHLQJ
HYHU\ ERG\ �WKLV�6 HSWHP EHU�LQ�WKH�I HOORZ VKLS�RI �RXU�ORGJH�

) UDWHUQDOO\ ��

�%�U�X�F�H���<�H�O�H�Q��
�6�H�Q�L�R�U���: �D�U�G�H�Q������������
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-XDQ�&��$ YHQGDQR

-XQLRU�: DUGHQ�

%UHWKUHQ�RI �&DQDYHUDO�� � � �

$ V�Z H�FRQWLQXH�WKURXJK�RXU�GDUN�P RQWKV�RI �-XO\ �DQG�$ XJXVW��,�KRSH�HDFK�RI �\ RX�LV�I LQGLQJ �WLP H�WR
UHVW��UHFKDUJH��DQG�HQMR\ �WKH�VXP P HU�VHDVRQ�Z LWK�\ RXU�I DP LOLHV��7KRXJK�WKH�6 RXWK�LV�QRW�FDOOLQJ
WKH�&UDI W�I URP �ODERU�WR�UHI UHVKP HQW�DW�RXU�UHJXODUO\ �VWDWHG�FRP P XQLFDWLRQV��WKH�VSLULW�RI �RXU
I HOORZ VKLS�UHP DLQV�DV�VWURQJ �DV�HYHU�

: KLOH�WKH�/ RGJH�LV�GDUN��LP SRUWDQW�Z RUN�FRQWLQXHV�EHKLQG�WKH�VFHQHV�Z LWK�WKH�UHQRYDWLRQV�WR�RXU
NLWFKHQ�DQG�VRFLDO�KDOO��,�HQFRXUDJH�DQ\ �%URWKHU�Z LWK�D�I HZ �KRXUV�WR�VSDUH�WR�OHQG�D�KDQG�LQ�WKHVH
HI I RUWV�

' XULQJ �WKLV�WLP H�DZ D\ �I URP �RXU�UHJXODU�P HHWLQJV��SOHDVH�WDNH�D�P RP HQW�WR�FKHFN�LQ�RQ�D�%URWKHU
\ RX�KDYHQ
W�VSRNHQ�Z LWK�UHFHQWO\ ��$ �VLP SOH�SKRQH�FDOO�RU�D�VKDUHG�P HDO�FDQ�P HDQ�WKH�Z RUOG��DQG�LW
LV�LQ�WKHVH�TXLHW��RUGLQDU\ �P RP HQWV�WKDW�WKH�WUXH�ERQGV�RI �RXU�) UDWHUQLW\ �DUH�VWUHQJWKHQHG�

,�ORRN�I RUZ DUG�WR�VHHLQJ �WKH�I UXLWV�RI �RXU�ODERU�DQG�EUHDNLQJ �EUHDG�Z LWK�DOO�RI �\ RX�Z KHQ�Z H�UHWXUQ
WR�RXU�UHJXODU�Z RUN�

0 D\ �WKH�* UHDW�$ UFKLWHFW�FRQWLQXH�WR�EOHVV�DQG�SURWHFW�\ RX�DQG�\ RXU�I DP LOLHV�

) 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�E�E���' �P�S�T�D�I�J�O�P�
���1�. ��

�4�F�D�S�F�U�B�S�Z��



�&�D�Q�D�Y�H�U�D�O���/�R�G�J�H���L�V���Z�R�U�N�L�Q�J���Z�L�W�K���W�K�H���. �$�: �$�1�,�6���&�O�X�E���R�I���&�R�F�R�D���%�H�D�F�K���W�R���X�S�G�D�W�H
�W�K�H���V�L�J�Q�V���D�W���D�O�O���H�Q�W�U�\���S�R�L�Q�W�V���L�Q�W�R���&�R�F�R�D���%�H�D�F�K�����%�H���R�Q���W�K�H���O�R�R�N�R�X�W���L�Q���W�K�H���F�R�P�L�Q�J

�Z�H�H�N�V����
�2�X�U���Q�H�Z���U�H�I�O�H�F�W�L�Y�H���V�L�J�Q���Z�L�O�O���V�W�L�F�N���R�X�W���E�R�W�K���L�Q���W�K�H���G�D�U�N�Q�H�V���D�Q�G���W�K�H���O�L�J�K�W��������

) RU�WKH�* RRG�RI �WKH�2 UGHU
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