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%UHWKUHQ��

6 HSWHP EHU�KDV�DUULYHG��DQG�Z LWK�LW�FRP HV�WKH�UHWXUQ�RI �RXU�/ RGJH�I ROORZ LQJ �RXU�VXP P HU�KLDWXV��,W
LV�JRRG�WR�VHH�DFWLYLW\ �UHWXUQLQJ �DQG�WR�ORRN�DKHDG�WR�DQRWKHU�VWURQJ �VHDVRQ�RI �I HOORZ VKLS�
VHUYLFH��DQG�EURWKHUKRRG�

' XULQJ �WKH�VXP P HU��WKH�NLWFKHQ�UHP RGHO�P RYHG�LQWR�I XOO�VZ LQJ ��8 QI RUWXQDWHO\ ��,�KDG�WR�XQGHUJR
UHFRQVWUXFWLYH�VXUJHU\ �RQ�P \ �I RRW�DQG�Z DV�XQDEOH�WR�EH�SUHVHQW�I RU�P XFK�RI �WKH�Z RUN�FRP SOHWHG
WKURXJKRXW�$ XJXVW��: KLOH�,�FHUWDLQO\ �Z LVK�,�FRXOG�KDYH�EHHQ�WKHUH�DORQJVLGH�HYHU\ RQH��,�DP
LQFUHGLEO\ �JUDWHI XO�I RU�WKRVH�Z KR�VWHSSHG�I RUZ DUG�DQG�NHSW�WKH�SURMHFW�P RYLQJ �

,�Z DQW�WR�VLQFHUHO\ �WKDQN�RXU�RI I LFHUV��%URWKHUV��DQG�WKH�P HP EHUV�RI �WKH�2 UGHU�RI �WKH�( DVWHUQ
6 WDU�Z KR�JDYH�WKHLU�WLP H��HQHUJ \ ��DQG�WDOHQWV�WR�WKLV�HI I RUW��$ �YHU\ �VSHFLDO�WKDQN� \ RX�JRHV�WR�: ��
' DQ�0 DOWE\ ��Z KR�WRRN�WKH�OHDG�DQG�KHOSHG�FRRUGLQDWH�WKH�SURMHFW�I URP �VWDUW�WR�I LQLVK��,�DOVR�Z DQW
WR�UHFRJQL] H�6 LVWHUV�6 XVDQ�0 HWFDOI �DQG�-R\ FH�0 H\ HUV��DORQJ �Z LWK�WKH�P DQ\ �RWKHUV�Z KR
YROXQWHHUHG��DVVLVWHG��DQG�VXSSRUWHG�WKH�Z RUN�LQ�Z D\ V�ERWK�ODUJH�DQG�VP DOO�

,�NQRZ �,�P D\ �KDYH�XQLQWHQWLRQDOO\ �P LVVHG�P DQ\ �QDP HV��EXW�SOHDVH�NQRZ �\ RXU�HI I RUWV�KDYH�QRW
JRQH�XQQRWLFHG��3 URMHFWV�OLNH�WKLV�DUH�RQO\ �VXFFHVVI XO�EHFDXVH�SHRSOH�DUH�Z LOOLQJ �WR�VWHS�XS��Z RUN
WRJHWKHU��DQG�SXW�WKH�QHHGV�RI �WKH�/ RGJH�DKHDG�RI �WKHP VHOYHV�

( YHQ�Z KLOH�,�Z DV�DZ D\ �UHFRYHULQJ ��LW�Z DV�FRP I RUWLQJ �WR�NQRZ �WKDW�WKH�/ RGJH�Z DV�LQ�JRRG�KDQGV�
7KDW�VSHDNV�YROXP HV�DERXW�WKH�VWUHQJWK�RI �RXU�RI I LFHUV��RXU�%URWKHUV��RXU�( DVWHUQ�6 WDU�I DP LO\ �
DQG�HYHU\ RQH�Z KR�FRQWLQXHV�WR�VXSSRUW�&DQDYHUDO�/ RGJH�

$ V�Z H�EHJLQ�6 HSWHP EHU�DQG�UHWXUQ�WR�RXU�UHJXODU�DFWLYLWLHV��,�ORRN�I RUZ DUG�WR�VHHLQJ �HYHU\ RQH
EDFN�LQ�/ RGJH��HQMR\ LQJ �WKH�LP SURYHP HQWV�P DGH��DQG�FRQWLQXLQJ �WR�EXLOG�RQ�WKH�I HOORZ VKLS�DQG
%URWKHUKRRG�WKDW�P DNH�RXU�/ RGJH�VSHFLDO�

7KDQN�\ RX�DJDLQ�WR�HYHU\ RQH�Z KR�KHOSHG�P DNH�WKLV�SURMHFW�SRVVLEOH��<RXU�GHGLFDWLRQ�LV�WUXO\
DSSUHFLDWHG�

) UDWHUQDOO\ ��
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6 HQLRU�: DUGHQ�

%UHWKUHQ��

$ V�,�Z ULWH�WKLV�RQ�$ XJXVW�� � ��WKH�� GRJ �GD\ V�RI �VXP P HU� �DUH�FRP LQJ �WR�DQ�HQG
� RI �FRXUVH��LQ�) ORULGD��Z H�NQRZ �Z H�Z RQ
W�VHH�DQ\ �UHOLHI �XQWLO�P LG�WR�ODWH
2 FWREHU� ��$ W�DQ\ �UDWH��,�I HHO�OLNH�Z H
YH�DOO�EHHQ�LQ�D�ELW�RI �D�� UXW�� �DQG�,
G�OLNH
WR�SURSRVH�D�I HZ �DFWLYLWLHV�Z H�FDQ�GR�DV�D�ORGJH�� DORQJ �Z LWK�RXU�I DP LOLHV�
GXULQJ �WKH�FRP LQJ �\ HDU��7KLQJV�WKDW�FRP H�WR�P LQG�

� � �) DP LO\ �SLFQLF�DW�D�SDUN�� FDQ�EH�� SRWOXFN� ��JULOOHG�EXUJHUV�DQG�I UDQNV��HWF� �
� � �%RDUG�JDP H�QLJKW�
� � �) RRWEDOO�JDP H�QLJKW�� Z H�DUH�LQ�WKH�SURFHVV�RI �JHWWLQJ �LQWHUQHW�LQ�WKH

ORGJH��Z KLFK�Z LOO�HQDEOH�VWUHDP LQJ � �
� � �$ �I DP LO\ �FDP SRXW�DW�WKH�0 DVRQLF�<RXWK�3 DUN�DQG�FDP SJURXQG

� KWWSV�� �P DVRQLFSDUNI ORULGD�FRP � ��7KLV�LV�ORFDWHG�D�OLWWOH�Z HVW�RI �7DP SD�
� � �$ �I DP LO\ �WULS�RQ�WKH�� 6 XJDU�( [ SUHVV� ��7KLV�LV�D�VWHDP �WUDLQ�UXQ�E\ �8 6

6 XJDU��JLYLQJ �WZ R� KRXU�ULGHV�RXW�RI �&OHZ LVWRQ��) ORULGD�
� � �%RZ OLQJ �
� � �9 LVLWLQJ �WKH�: DUELUG�0 XVHXP �LQ�7LWXVYLOOH��1 RW�RQO\ �DUH�WKHUH�RYHU�I LI W\

Z DUSODQHV�RQ�GLVSOD\ ��EXW�\ RX�FDQ�DOVR�JR�LQVLGH�D�&� � � �WKDW�I OHZ �DW�' �
' D\ ��DQG�VLW�LQ�WKH�SLORW
V�VHDW�RI �D�%� � � �

7KHVH�LWHP V�DUH�RQO\ �RI I �WKH�WRS�RI �P \ �KHDG��,�Z HOFRP H�RWKHU�LGHDV�WR�DGG�WR
WKH�OLVW�I RU�FRQVLGHUDWLRQ�

) LQDOO\ ��SOHDVH�MRLQ�P H�LQ�FRQJUDWXODWLQJ �: %�&OLI I �RQ�UHFHLYLQJ �KLV�6 ( 9 ( 1 7< �
\ HDU�DZ DUG�I URP �WKH�* UDQG�0 DVWHU�GXULQJ �KLV�RI I LFLDO�YLVLW�

) 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�VXP P HU�GUDZ V�WR�D�FORVH�DQG�RXU�/ RGJH�SUHSDUHV�WR�UHVXP H�ODERU�WKLV�6 HSWHP EHU��Z H�DUH
UHP LQGHG�RI �WKH�YDOXH�RI �UHWXUQLQJ �WR�RXU�0 DVRQLF�Z RUN�Z LWK�UHI UHVKHG�HQHUJ \ �DQG�UHQHZ HG
GHGLFDWLRQ��,Q�RXU�WUDGLWLRQ��D�SHULRG�RI �UHVW�LV�QHYHU�Z DVWHG�WLP H��LW�SUHSDUHV�XV�WR�VWHS�EDFN�LQWR
WKH�OLJKW�Z LWK�JUHDWHU�FODULW\ �DQG�SXUSRVH�

7KH�VWDWLRQ�RI �WKH�6 RXWK�LV�WUDGLWLRQDOO\ �GHGLFDWHG�WR�UHI UHVKP HQW��KDUP RQ\ ��DQG�I HOORZ VKLS��$ V
Z H�JDWKHU�RQFH�DJDLQ�I RU�GLQQHU�EHI RUH�RXU�VWDWHG�FRP P XQLFDWLRQV��OHW�XV�UHP HP EHU�WKDW�WKH�WLP H
Z H�VSHQG�WRJHWKHU�DURXQG�WKH�WDEOH�LV�MXVW�DV�YLWDO�DV�WKH�Z RUN�Z H�FRQGXFW�XSRQ�WKH�I ORRU��,W�LV
WKURXJK�JHQXLQH�EURWKHUKRRG��Z HOFRP LQJ �YLVLWLQJ �EUHWKUHQ��DQG�VXSSRUWLQJ �RQH�DQRWKHU�WKDW�WKH
I RXQGDWLRQ�RI �RXU�/ RGJH�UHP DLQV�VWURQJ �

,�HQFRXUDJH�HYHU\ �%URWKHU�WR�P DNH�DWWHQGDQFH�DQG�I HOORZ VKLS�D�SULRULW\ �DV�Z H�HQWHU�WKH�I LQDO
TXDUWHU�RI �RXU�0 DVRQLF�\ HDU��/ HW�XV�UHWXUQ�Z LWK�HQWKXVLDVP ��UHDG\ �WR�ODERU�WRJHWKHU�LQ�SHDFH�DQG
KDUP RQ\ �

) UDWHUQDOO\ ��

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



�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��



�������=�)�%�6�7���3�*���1�%�7�3�2�-�'���7�)�6�:�-�'�)���� ���; �,�%�8���%�2���-�2�'�6�)�(�-�&�0�)���0�)�+�%�'�=��
�3�R���7�E�X�Y�V�H�E�]�����%�Y�K�Y�W�X�����������������������E�X���X�L�I���+�1�3�:���J�S�V���(�M�W�X�V�M�G�X�������������[�I���G�I�P�I�F�V�E�X�I�H���E���X�V�Y�P�]���V�I�Q�E�V�O�E�F�P�I���Q�M�P�I�W�X�S�R�I���E�W
�S�Y�V���Z�I�V�]���S�[�R���&�V�S�����'�P�M�J�J���7�G�L�Q�M�X�X���[�E�W���V�I�G�S�K�R�M��̂I�H���J�S�V���������]�I�E�V�W���E�W���E�R���E�G�X�M�Z�I���1�E�W�S�R���F�]���X�L�I���1�S�W�X���; �S�V�W�L�M�T�J�Y�P

�+�V�E�R�H���1�E�W�X�I�V���S�J���*�P�S�V�M�H�E��
�7�Y�V�V�S�Y�R�H�I�H���F�]���L�M�W���P�S�Z�M�R�K���J�E�Q�M�P�]�����&�V�S�X�L�I�V�W���S�J���'�E�R�E�Z�I�V�E�P���0�S�H�K�I���2�S���������������E�R�H���1�E�W�S�R�W���J�V�S�Q���E�G�V�S�W�W���X�L�I���W�X�E�X�I��

�&�V�S�X�L�I�V���'�P�M�J�J���[�E�W���L�S�R�S�V�I�H���J�S�V���E���P�M�J�I�X�M�Q�I���S�J���H�I�H�M�G�E�X�M�S�R�����J�I�P�P�S�[�W�L�M�T�����W�I�V�Z�M�G�I�����E�R�H���Y�R�[�E�Z�I�V�M�R�K���G�S�Q�Q�M�X�Q�I�R�X���X�S���X�L�I
�'�V�E�J�X��

�7�I�Z�I�R�X�]���]�I�E�V�W���M�W���Q�S�V�I���X�L�E�R���E���Q�M�P�I�W�X�S�R�I�����M�X���M�W���E���P�I�K�E�G�]�����-�X���V�I�T�V�I�W�I�R�X�W���G�S�Y�R�X�P�I�W�W���Q�I�I�X�M�R�K�W���E�X�X�I�R�H�I�H�����L�E�R�H�W
�I�\�X�I�R�H�I�H���M�R���&�V�S�X�L�I�V�L�S�S�H�����P�I�W�W�S�R�W���W�L�E�V�I�H�����J�V�M�I�R�H�W�L�M�T�W���F�Y�M�P�X�����E�R�H���K�I�R�I�V�E�X�M�S�R�W���S�J���1�E�W�S�R�W���M�R�W�T�M�V�I�H���F�]���X�L�I���I�\�E�Q�T�P�I
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) RU�WKH�* RRG�RI �WKH�2 UGHU
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�'�E�R�E�Z�I�V�E�P���1�E�W�S�R�M�G���0�S�H�K�I���2�S��������������

) RU�WKH�* RRG�RI �WKH�2 UGHU

�8�L�E�R�O���]�S�Y���X�S���S�Y�V���8�V�I�E�W�Y�V�I�V�����; �������&�V�S�X�L�I�V���(�E�R���1�E�P�X�F�]�����J�S�V���P�I�E�H�M�R�K���X�L�I���G�L�E�V�K�I���S�R���X�L�M�W�����; �I���E�V�I���K�I�X�X�M�R�K���S�Y�V���R�I�[
�W�M�K�R�W���T�Y�X���Y�T���E�X���X�L�I�������I�R�X�V�E�R�G�I���T�S�M�R�X�W���M�R�X�S���'�S�G�S�E���&�I�E�G�L����
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