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7KH6KWHRI : RRGDQUAQJ RIIFID® Z HERP HG QHZ ® HBIFWAG &RXQFLARWY & U5 XWHOTKRP VRQ
&U6DM® 9HP HX®BIQ DQG &UO RUIV7UP P 1QJ DWIH 2 LGLODY &RXQFLO0 HHQJ KHEE RQ

2 FVREHU Z KHHVKH\ Z HIH IRWP D@ \Z RWQ IQ VR FRP P HQFH KHIUVIALP VRI RIILEH

) RGRZ 1QJ VKH FHIHP RQ\ &U5 X\WHOTKRP VRQ Z DV HBFWAG DV 6 KILH 3 UIMMGHQWDQG & U6 DD
9HWP HXBIQ DV' HSXW 6KILH 3 IHMMGHQW&RXQFLOH WQGV IW FRQJ IDVK@VRQV VR ERVIK RQ VIKHIU
DSSRIQW HQW DQG RRN\V IR DG VR WHLUBIDGHUKLS DQG FRQWIEXVIRQ RYHUVKH FRP 1QJ VIALP
7KH 6 KLLH H] VMQGV LW DSSUHFIDARQ VR 0 U5 D\ %D WAU- 3 IRURIILFIDVIQJ ViKH \VZ HDUQJ 1Q

FHUHP RQ\ DQG WWDQNV D@QRP LOHHV IRUVKHLUFRP P VP HQW/R VHUYIQJ WH :  RRGDQLAQJ
FRP P XQW
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2y Ta @S wiPD! yy P BOC/®SH1I , §8H ! un2 AAAA

m §56J hu2 y p HOQSHp
7KH/ RFDO* RYHWQP HOW GIFMRQVKH®G RQ 2 FVREHU EWRXJ KWERWK FROWQXIW DQG IUIHWK
HQHUW\ VR RXU&RXQFIO: HZ DWP ® FRQJ DWMWH &U5 XWHO7KRP VRQ RQ KLV IH HBIFWRQ DQG
Z HBRP H QHZ ® HBIFWMG &RXQFIARLY 6 DA 9 HP HX®IQ DQG 0 RUIV7UP P 1QJ
;' HDOR H WIQG RXUKHDUAH®WK DQNV VR RXURXW RIQJ & RXQFLARWY/
o &U D®I' RXJDV Z KR VHWHG ILRP ? DQG DI DIQ IRP IQFOXGLQJ DV6KILLH
3 LHMGHQW LRP ?
o &UYHY 6P I Z KR VHUYHG ILRP

<RXUGHGIFDWRQ DQG VHWIFH VR VIKH 6 KILH DQG IW FRP P XQIW KDYH EHHQ GHHSO® DS SWHFIDWAG

2 Q7XHVGD. 2 FVREHU VIKH QHZ ® HOFWG P HP EHW/Z HUH RIILFID@® VZ RWQLQ : H DIH SGIDVHG
VR DQORXQFH

e &US XWHOTKRP VRQ DVRXUQHZ ® HBIFWAG 6KLLH 3 UHUGHQW

e &UBDI® 9HWP HXBIQDV' HSXW B6KLLH 3 UIHMGHQW

a SR 20: S ®X12S: HP§HP2u

3MQQIQJ IVXQGHZ D\ IRUMKH GHOYHU RI RXU FDSIMDOURDG SWRJWDP  LQFOXGIQJ

e S5REIQVRQ5RDG: HW P Rl IHFRQWXFMRQ H WQGIQJ VRZ DUG $ &EDQ\ + LJKZ D\

e 2[@G\ 5RDG NP RI SDYHP HQWHSDILY DQG LHVHDIQJ

e * IDYHORDG [P SIRYHP HQWRQ &KXUFK 5G ' DIE\ 5G ' RXJ@V5G 2 QURZ 5G DQG
RQIRIQJ P DIQWQDQFH J LDGIQJ DQG P IQRUWHSDILY RI RWHUJ LDYHOURDGV 1Q RXUQHVE RWN
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$ GGIMRQD® 5 REIQVRQ 5RDG :  HWAQHDU* UIHDWS RXVKHLY + LJKZ D\ Z L@EH UHVHDBIG VRRQ XQGHU
FROWDFVRUZ DUDQW Z KLEK Z LGHODE® XV VR XQGHWINH LHWRUIDVARQ RI DXGLE B WISV DQG
RVICHUI HDWKUHV

w 1PHH wS Sbpuy p H

' XHVR D Z HWMAUDQG ®RQJ HUZ LQWAU P RVT XIVIR DFVIYIW KDV LQFUHDVHG 2 XUIRJJ 1QJ WDIBIULY
EHLQJ DWHWHG IRUWHSDILY EXWZ H DUH DZ DUH IMKVHV D FKHP IFDCE B1QG QR (RQJ HUFRQMGHHG
EHWSUDFWFH

: HWHH SRUQJ VKRUMWHLP  DOMUDDYHY DQG SMQQIQI XSJ WDGHV LQ IXVXH EXGI HW
,QWHP HDQWP H Z H HQFRXWJH UIHMGHQW VR W BD@HHZL  BiX 7KLY HGIMRQ LOQFOXGHV KHSBIXO
UHVRXUFHVIWRP VIKH' HSDUR HQWRI + HDOK VR SUIRFW RX DQG \ RXUIDP LO

| Py 2SipHbapy b eu2

e §2 ZBBU® P2 PD&§U2 ® 1RYHP EHU? )HEWXDY LQFOXMYH
y 8Sy / TBu: DUHSHWP MHG GXUQJ VKLV SHURG

o | Ru! 2uS0: (0 XWAEHFRP SGWAGE\ Ay hpy ! p2 DQG P DIQVIIQHG XQUOMA  / 2%
9 IMWRXUZ HEMWM RUGLRS LQVR VKH RIILFH IRUP RUH GHVILOY RQ | LLH VDIHW WHT XLLHP HQW

P: 2S4S ( So AAAEI 2S H
. HRH VIKUGBIG VIR DQQRXQFH VIKDVWIKH 6 KILH KDV UHFHLYHG D JWDQWIRP  ViKH $ X\WMDAD
' D\ &RXQFLOM VXSSRWARXU FHBIEWDWRQV : H @&RN IR DUG VR S@QQIQJ DP HP RWDE®
GD\ IRURXUFRP P XQIW

SXWHI KRP\RD $QNDEHHJ
6KILH3UMG-QV SKH ([ HFHWYH2I1 1B
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7KL\ HDUR: RRGDQLAQJ $ W\ [ KIEIMRQ Z DV D | DQVIMAE FHBIE DMRQ Rl FUHDWYIW DQG

FRP P XQW VSLUMWAKRZ FDMQJ WKH LOFIHGLE B VDBGIQWRI GRFDODQG VXURXQGLQJ DUV 7KH

H KIEMRQ GUHZ D Z RQGHUXOMUDRXWZ VK YIMVRLYY HQNR\ LQJ D GLYHWH UDQJ H RI DWZ RUNV VIKDW

UH GIFVAG VKCH UHI LROB/ X QLT XH FK DUDFVUDQG SDWIRQ | RUVIKH DUV

7KH HYHQVR/ \XFFHW Z DVP DGH SRWLE ®1 VDQNV VIR ViKH VXS SRUADQG GHGLEDMRQ RI RXU

DP D] 1QJ YROXQWAHWY VikH DWWV DQG 6KLLH WD Z KR Z RUNHG VIR HIKHUVR FUHDVIA D Z HBRP 1QJ

DQG IQVSLUQJ VSDFH | RUD@VR HQNR\

& RXQFLOH] VHQGV IW K HDUMHOWKDQNV VIR HYHU ROH Z KR FROWIEXWG H] KIEIVMG RUDWHQGHG @

\ RXUHQWXMDWP  DQG VXSSRUAKH®G NHHS WiKH DUV DOYH DQG VKUYIQJ LQ RXUFRP P XQIW

/ RRNIQJ DKHDG : RRGDQIAQJ Z L@SIRXGO KRWWKH RILFIDCRSHQIQJ RI VIKH %&RRP ) HWYDOLO
P DNLQJ QH[ Wk HDUR/H[ KLEIMIRQ DQ HYHQ ELJ JHUDQG P RUH H[ FIMQJ HYHQWBVID \XQHG IRU

XSGDVHV DV Z H SUHSDUH VR FHGIE LDVA VIKH EHWARI © RRGDQLAIQJ B/ DIADQG FXOXH
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| SHa ubb HSH>

$ VD FDWRZ QHU\ RX DUH UHT XILHG VR UHJ AU\ RXUFDWZ IV, ViKH GRFDQJ RYHUQP HQWRQFH
MHDFKHY P ROWVRI DI H,Q RUSHUVR EH UHI IMAUHG \ RXUFDWLY UHT XLLHG VR EH
WHUDHG DQG P LFLRFKISSHG
7KH UH) MADMRQ SHURG IVILRP 1 RYHP EHUWR 2 FVREHU
5 HJ MADVRQ UHQHZ DAY DUH |RWZ DUGHG VR UHI IMALHG DQIP DORZ QHWY/ LQ 2 FVREHUHDFK
\ HDU

\HDUDQG  \ HDUDQLP DOUHJ MADMRQVH] SILH 2 FVREHUWHI DUGBIWRI VIKH P ROW \ RXU
DQIP DA IHI IMMAHG DQ\ \ HDUQHZ DQQXDOHI MADMRQV SXUFKDVHG ILIRP WMH - XQH
VR 2 FVREHU WH IHH SD\ DE®i VR VIKH 6 KLLH LV KDD ViKH QRUP DOSUFH DV VIKH UHI DMADVRQ
Z LOH SUIHRQWKH 2 FVREHURI VKDWVDP H \ HDU

| \RX KR@ D SHQVRQ FDUG \ RX DUH HQ LE®1 IRUD GLFERXQWRQ UHI MADVRQ [HHV
3WRRI Rl lGHQWIW DQG SHQURQ FDUG P X\WEH W KWWG

3 ®IDVH QRWA 3 RRI Rl WHUMVDMRQ DQG P LEWRFKLS LV UHT XILHG

) RUIHHV DQG FKDU HV SBIDVH YIMWWKH 6KILH Rl : RRGDQLAQ] Z HE VM

1\ RX DUIH WK J @QJ VR P HHWWKH FRWARI WHUAMQJ \ RXUFDWDQG D FRQFHWRQ FDUG
KR@GHU WHUH DUH SURJ WDP VANH 6SD\ W RZ DUG Z DSHVBLRMIFWERP DX \KDWP D\ EH
DE ®1 VR DWIMV< RXUYHVAUQDUY FQRIE P D\ DOR NQRZ RI RHUSLRIWDP VRUVXSSRWV
DYDLDE B
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" RJ DQG &DW6 HI DMADMRQV DUH GXH IRUHQHZ DCRQWH 2 FVREHU S HP 1QGHY KDYH
EHHQ VHOWRXWQ VKH FRP 1QJ Z HHNV 6 KRX@ \ RX QHHG VR UHJ DAMU\ RXUDQIP DY S®IDVH FRP H
LOVR VWKH RITLFH

820081,7<&7172)
7+ ($5%. $5 6

7KH&RP P XQW &IM] HQ RI VMH <HDU$ Z DUGV SWRYIGH D Z RQGHUXORS SRUXQIW VR

DFNQRZ BiGJ H LOGLYIGXDAY P DNIQJ RXWABQGLQJ) FROWEXVRQV VIR ViIKH GRFDOFRP P XQIW
VKLRXJ KRXW $ @DZ DG Z LQQHWY/ Z LE@E H DQQRXQFHG DV H $XWADID' D\ %HDNI DWWV
1 RP LQDVRQV DUH LQYIVAG | RUFRQWIEXVIRQV VR YDURXY DUHDV LQFOXGLQJ HGXFDVMRQ KHDOK,
IXQGUDIMQJ FKDUVIE B DQG YROXQVIDY VHUYLEHY EXMQHW VSRUWVDUV VKH HQYILRQP  HQW\RFLDO
LOFOXMRQ RUDQ\ RV HULQIVIDVAYHV ViK DWHQK DQFH VIKH DGYDQFHP HOWDQG Z HAEHIQJ RI RXU
FRP P XQW

1 RP LQDVRQV DUH RSHQ IRUWKH IRTRZ LQJ &IM] HQ RI ViKH <HDUS$ Z DUG FDVIAJ RUHV

¢ &RP P XQIW &IM] HQ RI ViKH <HDU

¢ 6HQIRU&RP P XQIW &M HQ RI VKH<HDU  \ HDW/RURYHU

¢ <RXQJ &RP P XQIW &IM] HQ RI VlKH <HDU XQGHU  \ HDW/

o $PYH &M HOWKIS &RP P XQIW * LRXS RU( YHQW

1 RP LQDMRQV IRUVKH &RP P XQIW &IW HQ RI VKH <HDU$ Z DGV RSHQ 2 FVREHU DQG
Z .HP DIQ RSHQ XQWOL RYHP EHU <RX FDQ VXEP IMQRP LQDVRQV YID ViKH 6 KLLH
Z HEVWW XQGHU&RP P XQIW $Z DUEV RUE\ FRQVDFVIQJ VKH 6KILHE\ SKRQH DW RUYID

HP DICDWWKILH# Z RRGDQLAQJ Z DJRY DX VIR LHT XHWAD QRP LODVRQ IRUP
$ GGIMRQD® QRP LODVIRQV DH DAR RSHQ IRUVKH 6KWWHRI : RRGDQIARI V&RP P XQIW / RQJ
6HWIFH $ Z DG

/ HVi¥ FHGIE DV VKRVH Z KR P DNH D GLITHUIHQFH 1Q RXUFRP P XQIW
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WK LQVWDOPHQW 0D\

7KH6KWH DFFHSW %3 $ < &HGIWE DG &DWK 0 RQH\ 2 WGHURU( ) 7 SD\P HQW

2%$ " (" 727+
: 21* (0%/ / 67

J\VRX Z RX@ @\NH VR EH DGGHG VR VKH :  RQJ LHP DIODWWR UIHFHLYH I XVXH HGIMRQV VADLI KWVR
\ RXUIQER] S®GIDWHHP DIOKIH# Z RRGDQL@J Z DJRYDX
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7KDON\ RX HYHW RQH IRU\ RXUVXS SRUADWKCH UHFHQWO DINHW D\ 7KH \XFFHW RI RXUWDI | ®1 DQG FDNH
WID@K DV HQDE G XVVR SD\ VRP H ELQVIRUP DIQWQDQFH DQG 1XQG IXVXUH HQGHDYRXW 2 QH Rl VMRWH
EHLQJ ViKH 6 HQIRW &KUMP DV/ XQFK 1Q' HFHP EHU 6HH GHVLOY EH®RZ <RX FDQ UHJ MU\ RXU
DWIHQGDQFH DVWAKH WRUH RUBKILH Z KR KDV J HOHIRX\® VSRQVRWHG WH HYHQW

3@\ JWRXS KDVEHHQ RQIRIQJ HDFK |RWQL) KWDQG ViKH SDWHURI @MB! | HHVWDQG FKDWHIURI FRQYHUDVRQ
IVZ RQGHUXO

5RE\QV6HZ 1QJ * IRXS KDVP RWBKHG QMR D Z KDVAYHU\ RX Z RX@ @\NH VR GR DIVALQRRQ DVW&:  $

EHY HHQ DQG SP RQD: HGQHVGD\ &RP HDQG NRIQ VKKH J URXS VR GiDUR RUVKDUH RUMMAFKDW
: HGRWDWRR

6+2570%7%: /6

MIVDP D] 1QJ KRZ ViKH WNLG@Y RI RXU@MB! J LIRXS KDYH P SURYHG DVWKH \ HDUKDV SURJ UHMAWHG
1 RQH RI XV Z LG@HYHULHS IHVHOWS XMADID EXWZ H KDYH D J R DQG KDYH IXQ 0 RQGD\ DIVMLDRRQV
SP : RRGDQUIQJ 5HFHDMRQ & HOWH

&RQVIDF\WS DXQOQH &
[ )

/ RRNIQJ IRUD IXQ Z D\ VR VSHQG \ RXUO RQGD\ DIVMLQRRQV' - RIQ XVHYHU 0 RQGD\ ILRP SP
DWWKH 5 HF &HQWH IRU* DP HV' D\ 0 INH DQG 0 DURQ 7D\ (RUZ LGEH KRWAQJ D YDUHW RI ERDUG
JDP HVDQG FDUG JDP HV ) RUMW  HONR\ D UHDY LQJ DIVMUDRRQ Z VKK WD DQG ELVFXIW
IOFOXGHG &RP H DIRQH RUEUQJ D IUHQG@HYHY RQH VZ HBRP H
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J\RXDIHDWHQIRU  \ HDWDQG RYHU DQG D FXUHQWHVGHQWR! : RRGDQLAQJ \RX DIHZ DIP O LQYWMG
VR VIKH DQQXDCB HQLRWY & KUMA DV/ XQFK

AZP2 ®So) M ( usuy | p2 AAAA
a ®S WibPD2us§2uSH !y Hu
MAAsw T 2S MAA §w : HS2H
( QW QIEEE®V GLQQHUDQG SXGGIQJ Z MK VIDE B VHUNFH
& | uhp2Sbu:
3 BIDVH UHI MU\ RXUDWHQGDQFH DWIKH 6 KILLH 2 [1LIFHVRU:  RRGDQLAQJ * HQHUDOBE VRLH
2238 ! 0 AEy huy | u2 AAAA
3RXGO VSRQWRUHG E\ WH 6KILHRI :  RRGDQIANQJ

)5, $<1*+7985* (567 7+( : 22' <6+23

7KH: RRG\ 6KRS Z L@EH ILUQJ XS WKH J UTHYHY VHFRQG ) UGD\ QU KWWIWAQJ 2 FVREHU VHUYIQJ XS
GHAFLRXV EXW HW VR FRIQFIGH Z IV WH : RRGDQIAIQJ 6XQGRZ QHWY/

+HDG GRZ Q JWDE D EXW HU DQG HQNVR\ D UHID{ HG HYHQIQJ FDVEKIQJ XS Z IVK 1UHQGY DQG QHLI KERXWY ,Vi¥/
WH SHUHFWZ D\ VR NIEN RII VIKH Z HHNHQG DQG VXS SRUMRFDO
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&RBXUQ) ,Q&RP SHIMRQ 6 XEP IV RXUHQN \R\WH 6 KIUH 2 11IFH RUHP DIOKILH# Z RRGDQ@Y Z D JRY DX

: H®YH W IHDWUH DORKIGIUHQV AIDZ IQIV VR SEDWH ITHHAUHH
3GDVHVXEP IW RXUQDP H DOH  FRQWAWGHALY Z W\ RXUHQW
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2H1/ A

,QD®UHERZ OFRP ELQH VKH FXEHG Z DWP HR QFXP E®IG IHVID
FKHHVH FKRSSHG P IQWBIDYHV DQG WKIQ® VIFHG UHG R QRQ

2H A

,QD W D@ERZ OZ KIMNVRI HWHUWH @P H MIFH R IBH RIOVDOVDQG
SHSSHU

2Hi/ A

" U] ] ® VKH GUHWMQJ RYHUWH Z DWAP HBR QP L[ WKUH DQG J HOVD VR V
VR FRP ELQH HQWXUQJ VKH Z VAP HER QDQG |HVID DUH Z HOFR WG
2Hi/ A

7UWDQV HUMKH VDDG VR D VHWQJ SOWMU ,| GHMLHG GU] ] ®1 Z IWK
EDODP IF J @] H IRUDGGHG I®YRXU DQG HQWR\
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, DP  DQ LQGHS HQGHQWEXMOHW RZ QHU
HSUIHHOWQJ $P Z D\ | DQ\RQH LV
LOVAUHVMG LQ SOFLQJ DO\ RUGHW/ IRU
SWIRGXFWDWDQ\ VIP H SGIDVH FRQVDFW
-DFTXL* I RQ

3 GIDVH DR VHH DFLIRW D ( 6SUQJ Z DWAU
SXWIFODMRQ M WP DIMIDFKHG |RUVDM
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$ @FRQWIE XVIRQV DUH VR EH VHOWR WMH QHZ : RQJ LHP DIORUVR WKH YROXQWAHLY OMAG EH®RZ RU
P D\ EH GIWDWIKH : RRGDQLUAQJ 6VRWH LQ D ER] SURYIGHG RUKDQGHG LOVR ViKH 6KILH RIILFH $Q\
TXHUHV FRP P HQW RUFRP S@IQW DIH VR EH GULHFWG VR VKH :  RQJ L9 ROXQWAHU

: 21*% 21 79&S

) RUDQ\ LQTXIUHV SGIDVH FRQVDFW&IDWD : KW RIHDW  5REIQVRQ5G : RRGDQIAY] : $
RUE\ SKRQH DW

y0a X0 20y!,C* JO(F

HZ RX@ @YH VR VHH QHZ VXJ J HWIRQV DQG IGHDVIRUVKH :  RQJL
% FKDQFH GR\RX NQRZ VRP HRQH Z IV XSFRP 1QJ ELKY P DWIDI HV P LOMRQHV QHZ GRFDY
VR KDYH VIKHIUE LYK GD\ V DGGHG RUDG SXWOQVR ViKH: RQIL $Q\ FRP P HQWQ SDWMQJ

LOWAUHVAQI DFYMHY KDSSHQIQJ 1Q: RRG\"
( P DIO \KWWH# Z RRGDQIARJ Z DJRYDX Z IMK \ RXUFRP P HQW ViXJ J HWARQV DQG XSGDWAV

$ @FROQWIEXVIRQV DIH VR EH VHOWR WWH QHZ @ RQJ LHP DICRUVR VKH YRXQVWHWY OMAG EH®RZ RU
P D\ EH GIWDWKH : RRGDQL@NI 6VRWH LQ D ER[ SWRYIGHG RUKDQGHG LOVR VIKH 6 KIWH RITLFH $ Q\
TXHUHV FRP P HOW RUFRP SOIOQW DWH VR EH GLHFWAG VR VKH :  RQJ L9 R&XXQWHU

$ 9(57,6,1* 5$7(6
JRUE@FN ZKMA$ DGYHWAMHP HQW SHUP RQWK
) X@SDJIH + DO SDUH SDJH YXMOQHW FDUG

7R DGYHUWMH IQ VKH : RQJL HP DIO\WKUH# Z RRGDQLAXJ Z DJRY DX

(R!'m Xv02
' XHVR WH 7WDGH 3WDFUFHVS FW VKLY SXEQFDWRQ DFFHSW QR UHVSRQVELOW |RUVKH DFFXWDR RUUHIDELDW RI
VKH FRQWIE XVRLY RUDGYHWAVHLY 7KH SXE @KHUUHVHOYHY VCH W KVWRR UHIXVH P DAWAUFRQUGHUHG XQUXIVIDE B
7KH RSIQIRQV H| SUHWHG DUH QRAWQHFHWDU®D WRVH Rl VKH 6KILH Rl © RRGDQIAI RUWKH :  RQJ LYROXQUWAHLY
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