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\VHUYH DV RXUJI XIGIQ) WRU LOXP [QDAQ) RXUSDW, IR DU LQ D G\ QP [F DQG HYROIQ) GQGVWFDSH 7KHWH
I RXQGDMRQDOHBP HQWV DH P RUH WDQ MVWMBMP HQV WH DUH D UHBPWRQ Rl RXU IGHQMN RXU
DVSWDAWRQY DQG RXUFRP P W2 HQR WH FRP P XQW Z H \VHYH

7RIHWHU RXUO MRQ 9IMRQ DQG 9DOHV FUHDM D FRKHUHQM UDP HZ RUN WDMQI RWP V RXUVWDMI LE
GHAMRQV \KDSHY RXU RU DQ} DARQDO FXAMWH DG GHIGHY RXU DSSURDAK VR FKDIIQIHV DG
RSSRWYQUWHV 7KH VHYH DVD FRP SDW JXIGIQI XV VRZ DUGV DRKIHYIQ) RXUJ RDY Z KIGH WA QI \WKH
VR RXUSUGAS®N DQG WH FRP P XQWH\V Z H DUH SUYIGU HG VR VHYH
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6VWHQI VKHQ 3 DUAZHUKISY Z IMK &RP P XQW &XWRP HY/  / RFDC2 W DAL DARQY ( WREQK
FR@ERWWYH SURMFV WDADGGUHW FRP P XQW QHHGV GIYHIRI H RFDCH SHWWNH DQG WKDWH
UHVRXUARHV |RUEURDGHULP SDRW
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,QAUHDH &RP P XQW 2 XWHDFK DQG 9RGQMHU (IIRUW 2 WDQJH DQG SDWASDM 1Q
FRP P XQW HYIFH DQG YROQMHU SURJ UDP V WDWAXSSRWEFDOIQUWDAYHY VR HQKDQRH
7&/ 3B/1P SDPWRQP DNQJ D SRVMH FROMEXWRQ R FRP P XQW Z HOEHQJ

N

( QKDQFH &RP P XQW ( GXFDARQDOBLRIWDP V'  ( QYILRQP HQUZOB XWILCDELON , QMDWYHY
" HYHRS DQG GHIYHUHGXFDMRQDOS R WP VIRFXVHG RQ HOYILRGP HQEOWWEICDEION FODQ
HQHU\ DQG WH EHQHIW R 1IEHU FRQGHPAMW WWRXIK HQIDIIQ) VFKRRY FRP P XQW
FHOMY DQG RQICH SOMRWP V

@

6HHN 0 XWD® 94HCH IADO ,QUDMAKRAXIH DQG  7HRKQR®J LFDO ,QYHWR HOV  3XUXH
L UDWAKPWUH SURVIFW DQG WIFKCREJ IFDOLQYHWR HON WDARITHUGQ) WP EHQH W VR WH
FRP P XQW \XFK DV H SDQGQJ 1LEHU FRQCHPRYIW VR XQGHWHYHG DUHDV DQG IQYHW 1Q
UHQHZ DE®I HHU\ \RXURHV
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&XWRP HU( [ SHUHQRH

( GIYDM WH FXWRP HU H SHUHQFH B\ GHIYHUQ) XQSDUDMIBIG \VHWIFH TXDOV
IOARGXAQ) FXWQI HGIH FXWRP HUGUYHQ RIIHUQIV DQG IRWMUQ) \HDP BW
HQI DI 1QJ [QMDPARQY DRIRW DOGL] IMIBCDQG SK\ MFDORXFKSRIQN

6 VWD LF 2 EMIPAYHV

,P SIRYH &XWRP HU6HWEH 4 XDDW DQG 5 HVSRQUYHQHW ( QKDQFH URVSRQH WP HY DQG
O PXWRP HUVDAY DPARQ VFRUAV WURXJ K V2L HWG VHYIEH P SURYHP HQA DQG Wl L WDIQIQ)

([ SDQG DQG &UHDM 1 HZ ,QQRYDWYH &XWRP HU 3LRIWDP V DQG 6HUYFH 2 [THUQIV
JQARGXFH QHZ SWRIWP V DQG VHWIFHY WDWP HHWDQG H FHHG HYROLQI FXWRP HUQHHGV
©  Z W DIRFXVRQVXWEICDEIOW DQG GLI MICFRQGHPRW

QAUHDH &RP P XQW ( QIDIHP HOWIQ 6XWRIQDELON ) IEHU ,QUDAYHY ,QRUDH
OZ DIHQHW DQG JURZ FRP P XQW SDWASDARQ Z WIQ 7&/ 3B/ XWRICDEION DQG 1IEHU
FRQQHPANW H 1 RUWVWURXJ K RXWHDFK DQG HQJ DI HP HQADPARY MV

VDM HV VR HQUXUH FXWRP HLY DUH Z HOIQ RUP HG DQG FDQ HDM® DFFHW 7&/ 3B/SURJ WDP
DQG VHWIEHV

6WHQ WWHQ ' LI V2O( QI DI HP HQWDQG ) HHGEDAN 0 HRKDQMWP V ' HYHBS DQG HQKDQFH
G MIOS@ARWP V\R P SURYH WH LOMIPWYH FXWRP HUH SHUHQRH  IGRUHDVH HQJ DI HP HQW
DQG HDVH [ HHGEDAN FROFURQ

3WRP RW ( GXFDARQDO ,QUDWYHY DQG 3HURQDAO HG 6HWIFHV / DXQFK  HGXFDWRQDO
FDP SDLJQV RQ WH EHQHIW Rl \XWRIQDELON DQG 1IEEHU FRQQHPRMW B\ IQARGXAQ)
SHYRQDQ HG VHWIFH RITHUQI VR HQKDGRH FXWRP HUUHBYDGQRH DQG HQJ DI HP HQW

4 (QKDQH &XWRP HU 2 XWHDRK DQG 3WRIWDP VP SGP HONVFRP SUHKHQMYH RXWHDRK
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&XOWDWM D KUK SHURWP 1Q] FR@ERWWH DQG YHUOMD WDP WDAH AHY 1Q WHU
| I | FXUHQAURG DQG LV HTXISSHG R KDQG®! IXVMUH FKD@IQJ HY DQG RSSRUMQWAHY

6 VWD LF 2 EMIPAYHV

(GNYDM 6N® 3WRIIAHR DG 5RO ([ FHBIQAH ' HHRS BUHWG SURIHWRQDO

GHYHBRSP HQASURI UDP V WDWHQKDGRH N FRP SHMGQRHV DQG WIFKQIFDOWN@Y UHBIYDQMAR

o ERW PXUHQARGN DQG IXWUH IQGXVAN WHQGY HQUXUQ) WH 7&/3 WP IV Z HOSUHSDUHG
| RUWH FKDEBIQJ HV DQG RSSRUMQWHY DKHDG

) RWHUD &XOXH Rl &RQAQXRXV / HDUQIQJ DQG $ GDSVEELOW ,P SGP HQMQWDAYHY WDW
SURP RM QHRQ GDURIQI HQFRXUI H G LELONV DQG XSSRWKH 7&/ 3 WP 1Q DEDSWY

o R QZ WKRRIIHV PHKRGRBIIHV DG IQGXWI \KUW WHQRUAQI D FXOMUH WDW
YDOHV.J URZ W DQG URMAHQRH

\XSSRUAYH Z RUN HQYLURQP HQANDWSURUMY HV\WH Z HOEHQ) DQG NRE VDAY DPARQRI HYHU
© WP PHPEHU DPIQ) \R IQRUHDVH RYHDO@HQI DI HP HQW UHGXFH \MUWRYHU DQG DMDRW

WEQN

&XOAYDWA / HDGHUKLS DQG 6XFFHWIRQ 5 HDGIQHW ( WEEQAK D FRP SUHKHQUYH GDGHUKIS
GHYHRSP HQVDQG \WXFRHWIRQ SOQQUQ) SWRIWP R IGHOM\ DQG SUHSDUH SRWIQADO

°  GDGHY ZIWIQ RXUWDP HQWUQ) D HDP GW WDQUMRQ FROAMXW [Q NH LRGN DG
P DQEIQQ) H FHBIQARXWRP HUMHIYEH

P S®P HQM( 11HPAYH &KDQIH 0 DQDJ HP HQW3WDPMEHY ' HYHBS DQG H HRXW D UREXW
FKDQIH P DQDJ HP HQWIWDP HZ RIN WDWHTXISV RXU WEP \R QDYLJDM RU DQl} DARQDO
KD HV ZIW FRQIGHQAH HQXUQ) WH DH UG VR HP EDFH QHZ  FKDIBIQI HV DQG
FROMEXWM VR 7&/ 3B/HYROLQ) \XFFHW

3 %RRW 7HDP  ( QI DU HP HQW DQG 6DWMDPMRQ &UHDM DQG P DIQMIQ DQ HYI DI IQY
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&RP P WP HQATR 2 XU) XMUH$ QG 7KRWH: H6HYH

2 SHIDWRQDO ) LQDQADY( [ FHMIQRH

" UYH H FH®IQAH DQG UAMIHQAH IQ HQHU\ DQG WIBFRP  RSHIDARQY Z IW. IQQRYDWYH
WIFKQR®J IHV DQG SUDPWAHY SURUMYIQ) VDIHW UHIDEION  DQG UMVSRQUYHQHW R
7& 3 PXMWRP HY YROWU 7&/ 3B/ IIQDQADOUHMAHQAH B\ VIADW IFDD GLYHWI\ 1QJ
UHYHQXH WAHDP V DQG HQKDQHQJ 1LQDQADAP DQDI HP HOASWDRWAHYV

6DV LEF 2 ENMPAYHYV

0 DIQIIQ YHQKP DN ' HWJ QDARQY |RU %HVWIQ &DW 6HUMFH 8 SKRG DG \HEXWH
EHQRKP DUN GHVI QDWRQVIURP WH $ P HUFDQ 3XETF 3RZ HU$ WRADARQ $33$ DQG RWHU
UHBIVDQWERGHY DIWP IQ) 7&/ 3B/ GDGHUKIS 1Q RSHUMRQDO UHIDEION \VDIHW  DQG

o PXVRP HU \DAUDPARQ 7KLY UHOFW 7&/ 3B/ XQZ DYHUQ FRP P WP HOVVR H FHOIQH
SRVMRQQJ WHP DVWH HQHU\ DQG WBFRP SURYIGHUR! FKRIFH

YROWU ) [QDQADOS HAHQAH WURXI K 6WIDVAT LE 0 DQDJ HP HQW 8 WI) H UREXWM LQDGADO
VADMI HV VR P DQWIQ 7&/ 3B/ H FHBIQVFHGIWUWY  DQG HQUXUH ILQDQADODI LON 94

o P SGPHOAY \DIHIXDUEV DI DIQWVP DINAWYROWDAHY HQDEG VADWAI IE LOYHWR HOW 1Q
JWRZ W DQG LQQRYDUARQ

" LYHWMI\ DQG * UIRZ 6XWILCDE®! 5HYHQXH 6\WHDP V' $ PAYHO H S®UH DQG GHYHBS QHZ
XWEICDE®! EXMQHW P RGHY DQG KLIK YDOH FXWRP HU VHYIEHY WDOWDDIQ Z W RXU
3 P MRQ DQG SURYIGH DP SGI GLYHWILIFDWRQ VR HQWUH 7&/ 3B/ [LQDQADO UMIHGFH DQG
°  FRPPIWHWW VXSSRW FRP P XQW IRFXVHG LOWDAYHY DQG HKDQRH YDOH IRU DO
WEN-KRGHWY

,QVHWIQ ,Q IDVAXPXIH DQG 6P DUV HRKQR®I\ QAT UDMRQ &RP P IMWR \WH FROAOXRXV
XSIWGH R 7&3 HQHJ\ DQG WOFRP IQUDMKAMH ZIW WP DWW WIFKQR®J LHV

°© 0DOQEQQ D IRFXV RQ IQHWR HQV W P SIRYH RSHIDARQDO HIIFHQR  FXWRP HU
\DAY DPARQ DQG UHIDEIONV WDWNHHSV 7&/ 3 DAMH | RUH URQAR! IQGXVE HYROMRQ

&XOWDW D &XOXWH Rl &ROAQXRXV ,P SLIRYHP HOW DQG $ GDSVEELONV ) RWMU DQ
RU DQYJ DARCDO FX@MUH WDWYDSHY FROWXRXY GDQ)  IQQRYDARQ DQG DGDSVEELON

°© (QRXINH DOWDP PHPEHY WR HYDIH 1Q FROMXRXV RSHIDARQDO [P SURYHP HQW
LQWDAYHY DGRSWEHWSUDRARHY DQG HP EWDFH FKDQIH HQWUQ) 7&/ 3 UHP DIQV G\ (TP IE
DQG UMVSRQUYH VR HYROIQ) FXWRP HUQHHGV LQGXWWE WHQGV DQG FKDEIQJ HV
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7THAKQR®J\ 7 IDOMMRQ

O
OQ ( P EWDFH DQG LOMI DM PXWMQI HGI H WIRKQR®J LHY VR VSHDKHDG D FXOWUH R
p— QOOO IQQORYDARQ Z WIQ 7&/ 3 ) RFXV RQ VWD LF LOYHWR HOW 1Q QHZ WWIRKQR®J LFDO
—are | VROMRQY HYIDJIQ) 1Q WRWRXY UAMVDUK DQG GHYH®SP HOW DQG IRULQY
VADMI IF - SDWZHUKISY WDW GUYH RUDQ]DWRQO JURZW. $1P VR GHDYHU
S IQQRYDAYH FXWRP HUFHQAIE \HYIEHY DQG \ROMRQY WDW QRWRQD ERGWU

A UHYHQXH JIRZW EXWDOR SRVMRQ 7&/3 DV D SIRGHHU 1Q XWIN \VHRARU
WIKQR®J\ DQG VHWYIFH H FHEIQRH

6 VWD LF 2 EMIPAYHV

P SOP HOW1 HZ 7HRKQR®J LFDO 6ROMRQV VR ( QKDQFH 6HUMFH 9DOH ,GHOM\ DQG

j] UNVSRQG VR HP HU Q) FXWRP HUQHHGV DQG P DINAWAWHQGY B\ FUIDWY DQG LOARGXAQ)

o IQORYDAYH \HIFHV DQG SURJUDP V WDWOIYHUII H DEYDQRHG WIRKQRBJ IHV VR HQKDQRH
PXWRP HUH SHUHGQRH DQG RSHUDARQDCH FHOIgAH

ICFUDH 1Q 5 ' LQYHWR HOVHDRK \ HDU IRPAMQI RQ VWDMI IE DUHDV \R HQWUWH 7&/ 3
UHP DIQV DAWWH |RUH UIRQARI RSHIDWRQDOH I IFHGR. HQYILRGP HQEOVXWRACDEION  DQG WH
GHYHBSP HOARI FXWRP HUPHQAIE VHYIEHV

2 YRRW$ QQXDO5 ' ,QvHWR HQWIRU &RQAQXRXV ,QQRYDMRQ 3URUMIH D SURJ UAWMYH
o

) RUH 6WDWAI LIF 3DUAQHUKISY |RU 7HRKQR®I LFDO ([ FHBIQAH  ( WEEQK FRAERUDWH

3 UHDMRQKISV Z W LQGXWWI BDGHY WIRKCR®J\ IQQRYDRY DQG UAVHDURK LQMMVMRQY \R

°  FRGHHES IRZDEGWIONQ) \ROMRQY GUMQ) 7&/3 DQG WH FRP P XQW \RZ DGV D
IXVUH Rl WIFKQR®J\  DERSWRQ DQG XWIV VHARUIQCRYDARQ
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&RP P WP HQATR 2 XU) XMUH$ QG 7KRWH: H6HYH

<\, (QMRGP HQBOEXWIICDEIDW

- e/ HDG 1Q FRP SUHKHQUYH HQYILRGP HQEOWXWEICDEIOW E\ UHGXAQ) J UHCKRXH J DV
HP WMRQV DQG DGYDGAQ) \RZ DLBV UHQHZ DE®! HQHU\ X\VDI H E\ ([ SDQG
P) N 7&/3B/FRP P WP HOMR IQFOGH WH SUAVHIYDARQ RI DICDMUIOUARXUFHY DGRSWY)
DQG SWRP RWQ) SUDPWFHY WDWHQUXUH WH VXWEICDE®! P DQDJ HP HOAWRI DU Z DMU
DQG @G 7KURXIK LQQRYDWYH IQUWDAYHY DQG ADMI IE SDYEHUKISY 7&/ 3 Z I@VHW
LQGXVAI EHQRKP DUV 1Q KROME HQYILRGP HQEOMMZ DB\KIS  H WIQGIQJ IW [P SDFW
EH RQG HQHU\ DQG WIBFRP  RSHUIDARQY VR | RUWMUD KHDOM\  SOCHADQG VKWRICDE®
IXVMUH |RUIW FRP P XQW DQG WENHKRGHY/

6VMDWAJ LF 2 ENMPAYHV

SHOXFH * LHHQKRXH * DV (P DMRQV P SGP HOW IQUWDAYHY DIP HG  DW WJ QUIEDOMD
j] UHGXAQ) J HHOKRXVH J DV HP IMIRQY Z I WH J ROCRI DRKIEMIQU UHCHZ DE®! HQHU
o X\DJHE P SGP HOAMRSHIWRCDA Q) WPAEY DOG IQUDAYHY IGHOAIEG Z WO WH
&IP DM $PURQ 300 ZKIFK IQFOGH EXWDH CRWIP WG VR FODQ HCHU\  UVRXUFH
DETXMURQ  (QCRYDAYH (DM GHMIQV FXWRP HU SIRIUPV DQG QM UDMG  UVRXURH
SO

3IRQHHU , QQRYDAYH ( QLRGP HQVDO, QUDAYHY ' HYHBS DQG IQARGXFH HOYLRGP HQRO
o QUDRHY EH RQGG WRWH IGHQNIEG 1Q WH & DM $ FURQ 30Q R HWEEQK 7&/3 DV D
FRUSRUDM GDGHULQ VXWERIQDELON SUDPWFHY

3 ' UYH ( QVLRGP HQBOBXWRIQDELOW 1Q 7&/ 3 2 SHIDARQY DQG ( QHU\ 8\VDUH 5HGXFH
o

JUHHQKRX\H J DV HP MRQVIURP 7&/ 3B/ RSHIDARQY | DAMAHV DQG | GHWMURXI K \IDWAT LE
LOYHWR HQW 1Q FBDQ WIFKQR®J LHY DQG SUDPARHV
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