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30QAQ IRV RXUIXMUAH LV D FKDGIQI IQJ VN DV WY \KH P H \RR FKRRVH D
SIRIWDP R VWG \WDW/XIW \ RXUIQMUHVIV DQG DP EMRQV RYHUE R \ HDLY
7KHSWRIWDP \ RX VHBFWAKRXG D@Z \ RX R P RYH R\ RXUGHVMZDUMRQ DIMU
VFKRRODQG SUHSDUH \ RX IRUIXUWHUMKG.  TXDOIFDWRQ HP SB P HQADQG RU

MDIQAC)

* HIDORQ 6 HIRU+ LIK 6 FKRROKDV DQ DFNGRZ BIGI HG UHSXVBMRQ IRUSURYIAQ) D Z IGH DQIH R SIRIWDP V
\KDWDUH UHBIYDQADQG P HDQIQJ IXOR D AYHYWH VIXMGHOABRSXOMRQ 6 HYHIDAR' RXUSURIUDP V [HDWUH BQJ
ADQAQ) SDUGHWKISV Z M \KH & HORDCS HIIRQDOY'$) (- * HIDEBRQ 8 QLYHWAW & HQWH DQG 0 XUBRFK

8 QYHWW WDIQIQ) DIHGAHY DQG \WH EURDGHUEXVIGHW FRP P XQW :  H FRQIXH \R GHYHBS SURIDP V
DQG SDWZ D\ V \WDWDUH FROIMMOQAZ W \WH H SHABMRQY Rl \WH 6 FKRRCE XUEXGP  DQG 6 \BIQEDUEY
SXWRIW 6&6$ HQDEGY \ RX R DFKIHYH D :  HAMD $ XVDIDQ & HWEDW Rl ( GXFDURQ @ $&( RYHU
\WH\EZR\ HDWY/

© HSURYIGH\ RX Z W SDIWZ D\ V \WDWBDG \R \ RX DFKIHYIQJ DQ$ XVDIDQ 7 HMDY $ GP MRQV 5 DQN
$7$5 DQGRUDQ$XWDIDQ4 XDOIFDIRQY) P HZRW $4) &HWIFDM  RUKLIKHUTXDOIEDURQ 2 XU
WQIH R SURIWDP V DQG FRXWHV RITHURSSRUMQMAV | RUDDNGHQN R SUHSDUH | RUHMWHUXQLYHIAW HOW
IXUMHUMDIQQ) RUHP SB P HQW

7 KLY KDQEERRN FRQEIQV QI RWP DIRQ R KHS \ RX GHAGH Z KIFK GUHPIRQ R \BINH 1Q 6 HQRUG HFRQEDY
7KHUH DUH P DQ. RSMRQY DQG\ RX QHHG R FROUGHUWH FRXWH GHVBA® FDUHX@ DQG EH SUHSDUHG \R VHHN
DGYIEH DQG KDYH QVFXWIRQV Z W SDUHQN FDUHY FRXQUHTRY \WDFKHLY 1UHQGY DQG RKHY $V D VHQRU
KLIK VFKRROZ H FRQIOXH \R GHYHBS DQ HKRV \WDWA DSSURSUDW \R P HHWKH GHHGV R \ RXQJ DOX@V

< RX DUH H SHRWG \R \BNH J U-DWUUHVSRQUELDN IR RUGHRMRQY © $&( SURIWDP V IHDUWMUH IQFUDVHG
W RXUDQG UHTXILH \ RX \R IQFUHDVIQI ® EHFRP H VHD GUHAMG 1Q\ RXUMMG. DQG RUIDQVDMRQ 6 RXQG WP H
P DQDU HP HQADQG VHOVE®! GHRAMRQ P DNQJ DERXWZ RN @H EDDGRH Z I@EH FROABQN \WURXI KRXW RXU
P HDW HIDORQ 6 HQRU+ LIK 6 FKRRO

© H SURVIGH D VXSSRUYH HQYILRQP HOWZ MK RSSRUMQMEN IRU RX VR DFTXIUH \WH NQRZ BIGIH WN@ DQG
YDOHV Z KIEK Z I@HP SRZ HU\ RX \R UDDVH \ RXUSRMQIDCDQG DAKIHYH\ RXUJRDY : H DUH FRP P WG R
HQUXUQJ \ RX DUH J LYHQ WH EHWBRVWE®! RSSRWMQW VR DFKIHYH WH RXFRP HV \ RX VHHN [Q Z KIFKHYHU
SDWZ D\ \ RX FKRRVH

, ZHBRP H\ RX \R VHQRUVHFRQEDY \ HDY DY HID@WRQ 6 HIRU+ LIK 6 FKRRODQG DVNWDW RX UHBPWRIMQ
RQRXUP RWR 27 KH 6 HHNHU) LQGV'3 $ @RI XV DWKH VEKRROBRN IRZ DUG W \ RXUFRQUEX\IRQ R RXUVFKRRO
FRP P XQW

. DUHQD 6 KHDUQ)
3 UGASDO
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O RMKHDU  VINGHON Z LOUHMY \R * HDBRQ 6 HQRU+ LIK 6 FKRRODQG
WXG IRUMER PR \ HDY FRP SBMO) \WAHY DMKH HQG R 7KH
VFKRRCH SHAW DOWYGHOW \R FKRRVH DQDSSWRSUDWM <HDU ~ SDRZD. DV
\KDVSBURYIGHY \WH | RXQEDMRQ | RUIXMUH VXFFHW

<RX P XWZ IVHD FRMGHUFKREHV $V\ RX SOQ\ RXUFRXWH VHBIPURQ DQG
SDKZ D \ RX P XWFRQUGHU

« \RXU17(5(676

. \RXU$&S$' (0,&5(68/76

« \RXU17(17,216

« \RXU$77,78" ( % +$9,285 $1' ())257

7KLV KDQEERRN SIRYIGHV D VXP P DI R D@<HDU ~ FRXWHV \WDWDUH KHG
DWWH VAKRRO ,Q DEAMRQ XGHQON FDQ DSSO® R DWQG D 9 RFEDURQDO
( GXFDIRQ' HOYHUWHG \R 6 HFRQEDY 6\WGHQW 9( 7' 66  FRXWH DW&HQADO
5 HJIIRQDO7$) ( 7KHVH Z IO@EH RX\EHG 1Q D VHSDIDM ERRN SURYIGHG B\
79) (

3GDVH1RWM
BRPH FRXWHV PD\ QRWXQ GXH \R LQVXIIIEIHQNVQXP EHY R VAXGHQNV
VHBORID \WDWFRXWH 7 KH VFKRRO UHTXILHG \R Z RUN Z WLQ \WH DARFDWG
MIAILQ) EXGI HWDQG UAVHIYHY \WH W KVWR GHWMUP ICH Z KIFK FRXWH Z L@UXQ
7TKH\MP FRXUH IQFOGH & HWIEDMV

$Q VWGHOV ZKR GR QRAVZ DMK R UHMD \R VFKRROZ OGHHG W VHHN
DSSURYDOE\  IQUMD@® FRP SBMEY D 1 RMFDIRQ R, QMQIRQ \R / HDYH
6FKRRO) RIP 7KLV FDQ EH REWICHG ILRP WH 3DWZD\V RIEH 1Q \WH
/ IEWDY

$'9,&(

$GYIFH DQG IQRP DIRQ DERXWWFKRROSDIKZ DV DQG FRXWHV DU DOR
DYDIOE®! 1URP LQAYIGXDO& RXWH & RXQUHIRY ' HSXW 3 UQAISDY 3 URJWDP
&RRECDRY R / HDWIQ) $UHDV 3DWZD\V &DUHHY DQG 7 DQUMRQY \ABAI
DQG+$66 \WDFKHY

3 DUHQWN DUH DQ P SRMIQASDIWR KLY SURFHW DV \WH. SURYIGH \WH ELJJ HW
VQI®! IQGHIH 1Q D WNGHQWY FKREH R GUHAIRQ 6 \WGHQW ZI@EH

GRNQJ IRUIXICDQFH DQG VXSSRWAIQ P DNQJ IQRIP HG FKRIFHV DQG SDUHQN
DUH DVNHG \R EH DRIYH SDIWASDQW 1Q IQRWP DIRQ VHWIRQY  FRXQUHIY

DQGDQ IQMYEHZV
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TKURXIK +$66 FOWHV VWYGHQWV Z LOXQGHIINH & DUHHU3 URI@Y DRYIMAV DQG
FRP SGMWY D FDUHHUH SBUDVRQ Z RINERRN

3 DUHQW DQG VWYGHQN DUH HQFRXUDI HG \R | DP LADUVH WHP VHOHV Z MY SDIKZ D\ V
RQ RIIHUWWDWZ LOEHVWIVKHUDELDW XU FDUHHUDQG IXUHUVXG. DVSILDIRQY
/ QN \R WWHVH UMVRXUFHV FDQ EH IRXQG XQGHUWWH 6 XEMIPW6 HBIPIRQ YDQUHURQ
\WH VFKRROZ HEVIVM

6 XEMPW6 HBFIRQ 2 QIH 662 ZIORSHQ DAMVWH EHIIQQQ) R 7HP  IRU
VXGHON \R P DN\H VHBRIRQY ' HBIBG IQRP DIRQ ZI®EH HP DIBG KRPH \R
SDUHON DQG VWMGHON Z W + RZ \R JXIGHV P DGH DYDIOE®!

6 \MGHQV IQMQAQ) R DSSO IRU7$) (- FRXWHV Z I@KDYH DQ DEAMRGDCDSSTIFDMRQ
\RPDN\HW&57$) ( IQ7HP  WHSJ

Q DOVNGHQN Z @P HHWZ I D FRXWH FRXQUH@MUWR GVEXW DQG IIQDOMH
WHUVHBRIRQY IRU 7KHVH P HAQV Z L@EH VRKHGX®IG DQG SDUHOW LQYWMG
\R DWHQG | GHVICDWMG WP H IV CRAWXMIE®! SDUHQIV FDQ FROIBFWKH VRKRROWR
@R\ IRUDQ DEMIDIWH P H 6 RP H DIMUVEKRRODSSRIQR HQW DUH DOR DYDIOE®!
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$UH\ RX GRNQJ \R 110G J U-DWQIRP DIRQ RQ FDUHHY DQIQ RGH SOFH ° : HBRP H R \WH * HIDGRQ 6 HARU
+1JK 6 FKRROSDUHHLY : HEVMM <RX FDQ XVH WY VM \R GFD\M 8 QYHWW 7$) ( DQG DQ. RKHUWSH R
FRXWHV DFIRW $ XWDID JHWQIRP DIRQRQWH : $&(  VHDUK IRURRE YDFDQRIHV DQG P XFK P R 7 KHUH
IV LQIRUP DIRQ R KHS SDUHQWV DV Z HGDV D AXGHQWHFXUH DUHD WDWADQ KHS \ RX Z UMM D UVXP H FRYHU
GMWWUDQG P RUH 6 \WGHQN DUH DE®! \R NHHS \WHUH SGUDIRQY DOVRIHWHUIQ WH 678" (17 6( &85(
$5(%

9 MVWVWBY  JHDORQMHQARFDUHHY FRP
RUIRGZ KLV VKRUWXWIIIN RQWH * 6+ 6 VFKRROZ HEVIW

& DUHHUWWRY R UHVHDUFK YDURXY RFFXSDMRQV

20\ ) XUMU -REVDQG6NQ: $3
ZZZ P\ IXWUH HGX DX 777 WREVDQBND Z D JRY DX FDUHHU
H SEURQ
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$ WNGHQAZ KR DFKIHYHV %DQG  RUDERYH IQWH UDAQ) Z UMZ) RUQXP HIDR\ FRP SRQHQAR \WH < HDU
1$3/$1 ZIOFH FROAGHHG\R KDYH SUH TXDOLHG IRUKDWARP SRQHQW

7KH2/ 1$ KDV \WUH FRP SRCHQV® UHDAQ) Z UMY DQG QXP HIDA

$ ZUMQ) FRP SRQHOW $ UDAQ) FRP SRQHQW
FRP SUMQJ D Z UMWQ FRPSIMQ] P XSG
UHVSRQHXS\WR  ZR®V FKREH TXHIRQV [Q
Q0 P IO P LQAMV

$ QXP HDR\ FRP SRQHQW
FRPSUIMQ) P XSG
FKREH TXHIRQY [Q

P 1OV

W/ FRP SXORY IRUMMGHQW \R VIWWKH Q<P HDR\  UHDAQI DQG Z UM FRP SRCHOW IQ < HDU

| BITXILHG VAXGHQW Z LGKDYH XS \R M RSSRUMQUEAN \&R SHU\ HDU EHRUH FRP SBMQJ <HDU ~ \R
GHP ROMDMWH: $&( P IQP XP WBQEDUG R OMDR DQG QXP HUDR

6 \MGHQW Z @EH UHTXIUHG \R VDWA\ D@KUHH FRP SRHOW R WH 2/ 1$ 1Q REHUIR GHP ROADW \WH
PIQPXP : $&( @MDR BQEDS
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7KH 6 FKRRO&XUWEXGP DQG 6\BQEDEY $XWRIW IV \WH JRYHIIQ) ERG 1Q
: HAMD $ XVIDID UHVSRQVE®! IRUDOFRXWHY IMZ I@M/XH IR GRFXP HQN [RU

VXGHONV © HAMD$ XVWIDIDQ 6 \BAMP HQANR 6 \MGHQVS FKIHYHP HQV: $66$

7KH : HAMD $XVIDIDQ 6 \BWP HQAR 6 \WGHQAS FKIHYHP HQWV: $66$  Z LOEH
MXHG \R DO<HDU ~ WYGHQN DAKH HQG R WHUVHRQEDY VFKRRIY) W 1@
IRP DO® UHFRE DOR WH FRXWHY RUSUIRIWDP V R VMG \WH  KDYH XQGHWINHQ
Z M \KHUDFKIHYHP HQW

$V D UFRG R WXGHNDFKIHYHP HQMWDAV DV DSSURSUDW

«  DFKIHYHP HOAWR : $&( UHTXWHP HQW

«  DFKIHYHP HOAR OMDR  UHDAQ) DQGZ UMY \WBQEDG

e DFKIHYHP HOAR QXP HDR\ \ADIQEDUG

e DFKIHYHP HOAR H[ KIEMRQV DQG DZ DBV

« VAKRROJWDGHV VFKRRCP DUV DQG FRP EIQHG VFRUV IQ$ 7$5 XQW

«  VFKRRQJWDGHV DQG VRKRRCP DUW 1Q* HQHIDADQG ) RXQEDMRQ XQW

«  FRP SBMWIG 3 UHIP IQDU XQW

« FRP SBMWGO( 7 IQGX VSHALLIE XQW

e  VXFFHWIX@® FRP SBMG 9 ( 7 TXDOIFDWRQY DQG 9 ( 7 XQW R FRP SHIMGQR
o VXFFHWIX@® FRP SBAMG HQGRWHG SURIWDP V

«  QXP EHUR FRP P XQW VHWYIEH KRXWY XQGHUBNHQ 1L UHSRUMG E\ WH VFKRRO

m W R>] aWwR 7( >] R((( \ ]Cl] a \(C

© HAMQ$ XVIDIDQ & HWIFDWM R ( GXFFDIRQ : $&( ZIOEH MXHG\R<HDU  VWMGHQN Z KR P HHVWKH
VSHALIHG BHTXIUHP HONV %4 DFKIHVIQ) WH: $&(  \WMH VWHGHQANGHP ROAMDMY \R SRIMQIDCHP SB HY
WDIQQ] RU DQVDMRQY RAMMDY IQAMAMRQY \WDWZ RINFRP SBAWG GXUQ) <HDW  DQG~ KDVP HWD

CDUWRQDOARQEDUG

e 7RPHHWNH: $&( DFKIHYHP HQATXILHP HQW \ RX P XWW

o GHP RQOMDWDP IQP XP WWIQEDWGR @MDR DQGDP IQP XP WIQEDG R QXP HIDR

o FRPSBMIDPIQPXP R XQW RUHTXLYDBIQN

o FRP SOM
« DWBDWWRXU<HDU $7$5 FRXUHV 25
« DWBDWMYH<HDU * HQHDOFRXWHV, DQGRU$7$5 FRXWHY RUHTXLYDBIQW?2 5
« D&HWMEDM,, RUKLJKHA 9( 7 TXDOIEDIRQIQFRP EICDIRQZ M $7$5 * HQHUDARU

) RXQEDMRQ FRXWHV

L Q\WH FROM WR $7$5 FRXWHVIQWH: $&( WH\MP “FRP SOMUUHTXILAV D \AXGHQMNR VIVKH

$7$5 FRXWH H DP IQDIRQ RUKDYH DQ DSSURYHG VIENGHW P IVDGYHQMUH DSSTFDMRQ | RUCRAVINGY \KH

FRXUH

e AQWHFROMWR 9( 7 IQWH: $&( \WH\MP ‘FRP SOMAUHTXIUHY \WDVWD WXGHQWKDV EHHQ GHHP HG

FRP SHWQNQ DOXQAW R FRP SHIMCR  \KDWP DNH XS D IXQTXDOLEEDMRQ

«  6\XGHQN FDQRQD FRXQVY RXQEDMRQ FRXWHV \RZ DBV \WHU:  $&( 1L WH KDYH DWIGHG D & HWMED\WM

. éwxmmmmmmﬁmmmummmmmeswwv
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&RP SBMRQR DPIQPXP R XQW RUWH HTXLYDBIQV
7 KW BHTXIWHP HQWP X\MNGQFOGH DWBDW

0 R XQW FRP SBMGIQ<HDU  IlRP HDFK R
HUHDGWK DG ahie e -
'"HS WK / M%%6 P DIWHP DIFV VAHQRH \WMFKCREJ\
. XQW RUWH HTXLYDBIQA DVt HDU

. 7ZR<HDU XQWIWRP DQ( QIOK FRXWHDQG
« 2QHSDUR <HDU XQWIWRP DQ( QI@K FRXUH

$Q HTXYDBIQMY VWG RNHUWDQ D : $&( FRXWH IRUH DP S®I D
&HWIEDW ,, ZIOEH DZDEHG  HTXYDBIQN RYHUVHDU  DQG RU
KRXW R DQ( QGRWVHG: RUINSOFH/ HDWIQJ IVDOR  HTXLYDBIQN

$FKIHYHP HOAMR DAMBDWY & JWDGHV RUKUKHUIQ <HDU  DQG
XQW ZMDPIQP XP R V[ & JUDGHY RUWH HTXLYDBIQADA: HDU
6\MGHON FRP SBMZY D &HWMEDW ,, ZIOUHGXKFH \WH QPEHUR &
JWDGHV RUKUKHUBTXWG R~ ZIMK DPIQP XP R IRXU& JUDGH DW
<HDU $ &HWIFDM,,, RU,9 ZIOWTXILH & JUDGHV

ILWHUDE\ D@ DQG QXP HDR. BIQEDUG FDQ EH P HAHWWHUWWURXIK \WH
2 QIEHT AMDR DQG 1 XP HDR $WHWP HOV2/ 1$ RUE\ DFKIHVIQ) D

1 XPHUDF)\ stWriEHG WiQaDG 10 WH DWRADMG FRP SRHON R UHDAQ)
ZWMQ RUQ® HIDA IQWH<HDU 1$3/$1 DWHWP HQV
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$7$5 &2856(6

7 KHVH FRXUHV

« DUWHH DPICHGE WH 6 FKRROXUWEXGP DQG 6 WQGEDUGY $ XWRUMY \KH $ XWIRUMY

« DUHXVHGE \WH 7HMWDY ,QAMMRQY 6 HYIEH &HQMH 7,6 & VR FDBXOW D AXGHQWY $ XMDIDQ 7 HWDY
$G MRQ5DN $7$5

7 KHUH DUH Z UWHQ H DP LODWRQY IRUDT@B 7$5 FRXWHV 7 KHUH DUH SUDRIFDOH] DP IQDVMRQY IRUVRP H $7$5
FRXWHV 6 \WGHQN P X\WWFRP SBM ERW H DP IQDIRQY 1Q \MHVH FRXWHV 6 \MGHQNV HQUR®G [Q D <HDU
$7$5 FRXWH SDIUR XQW DUH UHTXIUHG \R VIVWKH Z UNMWIQ DQG 1L \WWH FRXWH KDV RQH  SUDPWFDCH] DP ICDIRQ
6 WMGHQW Z KR GR QRAVVWH H] DP IQDIRQ Z IOICRW

«  KDYH D FRXWH P DUINRUJWDGH BFREHG RQWHU: $66$

« UWHFHYHDQ$7$5 FRXWH UHSRW

«  KDYHWH SDIUR XQW FRP SGMMG LQ\KDW HDUFRQUEXW \RZ DGV DQ. R \WH: $&( UWHTXIWHP HON

*(1(5%$/ &2856(6

7 KHVH FRXWHV

+  DUHQRWH \WMD@ H DP ICHG

«  KDYHDQH WAD® VHWIMWN (67 ZKIFK IV VHWE. \WH $ X\WWRUIW 1Q6 HP HMU2 QH R <HDU

o DUH GHMIQHG IRUVINGHQN Z KR DUH WSLED® DIP 1QJ R HQMUIXUKHU YRFDURQD® EDVHG WDIQIQ) RUWKH
ZRINRUFH GUHA® ILRP VFKRRO

6RP H* HQHUDOFRXWHV KDYH GHIQHG FRQM W 7 KHVH FRXWHV DUIH' HVJQ * UDSKIFV RU3 KRWRIWDSK\ DQG
0 DMIDY' HVIQDQG7HKQR®I\ 0 HBYRU: RRG

) RU BMJQ

« VWGHON FDQ HQUROIQ P RMH WDQ RQH FROM WIQ HDFK FRXWH Z W GHIQHG FROM W EXWRQD D
PD[IPXP R IRXUXQW Z OFRXQNRZ DBV : $&( WHTXILHP HOW

« VAGHON Z DQIY \R GR ERN SKRRJWDSK\ DQG JUDSKIEV Z I@KDYH VR VSHDN VR D FDUHHUFRXQUH@RUDERXW
\WHUIXWYUH VWGEHY DQG FDUHHUSOQY

) RUO DIMUID® ' HVLJ Q DQG 7 HFIKQRBJ\
« VAXGHQW FDQHQURAQ DQG JDIQ FUHAWRZ DGV WH : $&( IQERW : RRGDQG0 HBO FROM W
«  KRZ HYHU VWGHQWV P D' QRWHQURAQ ERW \WH 0 HVBXY DQG\WH 0 HBY - HZ HBY - FRXWH















































































































































































































