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FROAQXHG | LIRP SDUH
,DVNBHB\KRZKADPWRH. QYR O$Y WEBVK REIDX WHK MD L3GG L G @ P\RZK DW D V
JHWWL QB DQWERKH RY HIG R PXUH MR + X PZ K H WHKHH D ORMDKIGH. V WKURL\FWIK H
FHQWEORRNIRMRUNKHR X QOO REHVFULS WEA@PW XDIOWR RLWHWHHPLQJO
SUHWMGLFEDROFK R\ GHOWWKSRYVLEDRZQWKKDPLOMVRXYFEAWHDULDQQF
3HQQH N DVKSID VD) GR UP L G DIRGHP R WRKIHDWP L O H V R XFUHRHAQMUG/J BB\ WRZD U G
IDPLOM VR XHECHVHRIRH \FD UNVJ R, O R YWHKZR URHG R$Q G. \R XW DWR W K)i5 &
FRRUGLQDWRUV \RXJG KHDU VLPLODU WKLQJV ~

' KHQDVNHK®B®ZFRPPXQLW\
PHPEHUWLJKWEHFRPH

L QY R O¥R\GJ H O DWKHIBW
LGHDOOWWDUW\WZLWK
SDUWLFLSOWKRHQWHUV T
DFWLY BWRIHW KWSHFLILF

FHQWMDUSP\ VD\WR
FKHZN WR X O R FIHOQ W H BIK F0 R WIN 6 B WQ WHRIRIN ) R R BR (8 H R SIAGR X E O H C

6KHD OWRJJIJHUMWWSRQGLQJFXWRWKHEDO)UHVERZRQRRGLVWULEXQW L

WRQY LW DWRLIROVL RIS DWKSSOHPHQWRWULWERGRBEL@QWQG\HUYODW
VXUYBOWLVWNEAVYLR@PORWPHQWVYRZHYHULWKWKHVKXWGRBMXH
ORVWLWHYJDZIHWRRG *XPEROG®RXQW\DQG 6R+XP )DPLOSHVRXUFF

JRIBHRSDB GRQDWWRQAR*XPVSHFLILBDE@AU\ &HQWHUWGRXEOHGKHLU
)3 HDUPDURKBG E\D VXSSRUWRGNKLQWKH IUHTXHGQH\ GLVWULEXW
IDPLOVHVRX GFIQWHW EULJKVERKWWRULVIKH GXULQIWKH VKXWGRZQ
DQRWKHU H[FHOOHQW %BF RABWHRRX QG D W LERRP P X QUWWWH 8 QWR Q
VWHS XSG/ LIQLILFID@®WIHD F R S UR Y HEW U D
 LQT X LDBRAVWEX GIHWD U\ \wRDFENVIRPOKQGLQ G LV W U L H R WIKRIELE D\ V
VLWXDIPLRIHS OL i  Exwy 7KH JRYHUQPHDMKHUWRUJIDQL]DWLRQR/
SUHWW\ LQFXUDEOH RWWAE RN VNMEUBPOG FKLSIKERZKL WH MARR N
DQ[LMWRLIXRKW KDAM WKBDXWRDO)UBRIKQDWLR
FDGRDQ&RZHFRXGB LQ6R+XPPRUMKDRIIVHW
LW$IDLQZH UHFHLYHGWKDW

EHDXWLIXDPRXQW RI
'KLOWKBERURIDOROWKH
FRPPXQLFDWURPWKH

FHOWHUY GHVHUYHV W
FRPPXQLW\ RQ KRZ WR KHOS
FROAQXHG RQ SDUH

92/80 ( 3DJH




FROAQXHG | IRP SDJH
ZH T QR IVE OMHR R Y MK H P
DOKHUKRXFDQKRZHYHU
ILQ®& KHX OOL\DW GV KH LU
FRQWDHARWIRUPDWDRWQ
KWWSV 777 KQIUF RUJ

$P\ ZDQWBDBUWLFX\RDUO\

VDOXWHKHYLVLRRQG

OHDGHUVKIRI W K H

OF.LQOH\YLOOBHBDPLO\

5HVRX& AR WHKDW KH\

KDYH GRQH LQ OF.LQOH\YLOOH

KDEHH@DPH FKDQKHUUHD®DY VPKAD\7 K H UWWR R OFHR UMB RE X WK H
OF.LQOH\FHQ®H B U HDBQW FRP WU XIQDV P D ODHIQIH HDKHD P ED \
DERKRW XPH FUHDDZH® O OHYWWR X WKUNLJKEFKRBBKDEBUR® GRZQ
EXLOGLRO®EKHWLEFPRXEBPHHFRPSUHWY QDBIGDFFHAMW Y LFHV
ZRUNBIGWHE 2 ( WRHWH O O FRDV KHVKD YBHSURS IXGQHGUXJIQBGOFRKR(
SUHYHQWLRQ SRVLWLRQ 7KDW ZHOOQHVV FHQWHU LV MXVW

3, UHD2DQWRDNNXUIRONQYR®WKZWKDYH
VHUY WHKHDWHBEWR QVK HLIQIF RO H Y, @ X T H
KXPDB[SHULHDBL\QWXZHP D\Q R WD YBIO/®OK H
DQVZENWKHWHRW KLRDW R QLTWHESHUVRQ
WR WDNH LW XS ZLWK WKHLU ORFDO )D

,QWKHQ®P\ 7THUURDMHYWWR RUPDEKIHOGLQ
VXSSRUVRIPYPE Q L $/Q ELVWW K DQURIWR RBR U N

GRQIW NQRZ ZKDW LV

OLFKDHO IZW L WAHMHR R GR U N/ H U LYHRWO X Q W H H L
RQEH K DRIWKHRUWKEDQLIRYQVRFLDRVLRC
1IRQSURILRW&$11IRU&SVYXSSRBRIOYQHFWLF
EHWZEHRDMHEUJD QL] DVMKRQMY HED W R

NHHBX BERPPXQLNHBODNBEE WUREQRITHULQJ
SURIHVVGRIGBORSPRQWXSSROUMWZRUNL
FROQQHFWQR®RWHHDUPRUBWWWSYV QRU
QRQSURILWYRRRPPLQ DWEHVHUQRQISURIL
RUJDQL]DWLWR EH SURILOHGHPDLO
PLEKDHO#NUDIWFRQVXOWDQWYV FRP

KWBY 777 KQUWFRU
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*HWWLQJ WR .QRZ <RXU /RFDO +XPEROGW

+XPEROGRXQWLEUD ORWDRQQY 7ULQLGDG
OF.LQOH\$SUGOWOXBINHLOORDHHMRRSD
(XUHNIDLQEUDYRUW X® D QG BIORH OMQ G
*DUEHU D DREIEMDBE6 R R N P R EWO HURDRD W LR Q V
ZHRITHZHHNFROP RQWROHV FERRO \\B QR
$UFDWRUH WK HUJSU R J U DRPB/D E LHAH DI H
/HJIR O X EV D IM\B\H FHL DIOQDM\B R UGIH V L JIRWG
IDPLOTLKN LV V IRRQK#HX P ER GRWQWE U DLW\
WRW UH QBWKRIRP X QE\W G X FDWQ QS L DRGJ
FRQQHFSMRBD¥Y LVLRRZHOFRPKADOWK\
DQGURVSHEURKXRX QEZWN UMK HVDWEEXQGDQW
RS SR UW X @& IOWLCHMD IQEEN H D WALYELWDRD\U G V
DQSURJUDBM HHQ®R X D QL QWKN VG KHGXOH
DWZZ +XP/LE RUKHFN RXW RXU SXEOLF OLEUDU\ WRGD\

+XP ERGBARRXQW / LELDU / RFDARQV

$UFDWD %UDQFK /LEUDU\ *DUEHUYLOOH %UDQFK /LEUDU\
WK 6W S$SUFDWD &$ &HGDU 6WUHHW *DUEHUYLOOH &$

%OXH /IDNH %UDQFK /LEUDULP <HUWRQ OHPRULDO /LEUDU\
*UHHQZRRG $YH %OXH /IDNRIR&HRDG +RRSD &$

%RRNPRELOH OF.LQOH\YLOOH %YUDQFK /LEUDU\
SLFNHWW 5RDG OF.LQOH\YLOOH &

(XUHND ODLQ /LEUDU\
UG 6W S5LR '"HOO %UDQFK /LEUDU\
(XUHND &$% :LOGZRRG $YH 5LR '"HOO &$

JHUQGDOH %UDQFK /LEUDUXTULQLGDG %UDQFK /LEUDU\
ODLQ 6W )HUQGDOH &$ -DQLV &RXUW 7ULQLGDG &$

JRUWXQD %YUDQFK /LEUDU\:LOORZ &UHHN %UDQFK /LEUDU\
WK 6W )RUWXQD &$ &RUQHU RI +LJKZD\V :LOORZ &l
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8 QGEHUMIQELQ 6HFRQEDU 7WDXP D
1Q +HGLQJ 3R HWMRQV % / HFLD 3DA@ 1 DYID

(YHUG D\D FURWRKHAHR X Q WBXW OWR/NIZIRW N HWK/HU D SH\DWW R BRY HEB WV W
PDQDJHGWYKFDWR G VMKWHUWHRH O SRY KWRY DOXINK DRAD SS H@ WY KIH- W
RlI FDULQJ EHFRPHV D VRXUFH RI HPRWLRQDO LQMXU\"

$IURZIERIRUHVHRGHKFRQGDDXPBWUHVVRDARVIRFRPSDVMLWRIRKXH
YLFDUWRXXWXPD?2UBY RBDRWLQXIWKHP RWLRO@XDORRWHO SRYKHDEHM XV W
DVGDPDJIDQQLUMAIW XPHFR Q GADWD X PDWUW KBVYE LW KHPRWLRGB DG KMHW
EHKLDKGHQURIHVVDREHGDAWAHR KWHX | | HIRUIRQW KHUR X WK RD\Q RKAD YOHL Y H G
WKURWK#WUD XPIOHPVHOKNRAMHAOLVWRQOCEVRWER RISIVIFQWH[BHULHQF |
VIPSWR@ND UG\HQWALBRW WUDKRPDBNV¥RUGKHIVAD\LQFOX@MWUXVLY
WKRXIJINWHMBEVWXUEBRRWY RQODXVWLERE Y HYK\V L PO P HOX\RB V
KHDGDFKHVY VWRPDFK SUREOHPV RU FKURQLF IDWLJXH

8Q O LEVHI Q RKWFKHYHGQRS®BG XD OO\
WKURRKYKUZBRUBRDRFFXNGGHQO\
2VRPHWLPHVBWLQJIJ®BIUWLFXODUO\
SDLQ IOV HWR | W HFQ H HISQZ K H Q
KHOSHRSYDW KHHDAG E VRWEH
VRUURZWKHQGLY L GWDHYW U Y H
FDUU\WEDWYLVZEDHK @WWRKHLU
SHUVRQDYO$Q\RQHRUNLRIRVHO\
ZLWAKU D XPOJYLHRSHWFERD®G UH Q
LW X O Q H WIKRMH WKK. JHP SWKR U
XQUHVROYHG SHUVRQDO WUDXPD IDFH HYHQ

JUHDWIHVIQWRG S\R UL WOEPDQOEPLGRQWIRLIDYD QFXDAD QSURYLBHHV
RYHUZKHORAGYVHOWRRBY QGH T X DAXEORQORQKD@HVVH QUM VRADNEH V
ODFNRQ@W KRIW K H [LL V WLHIIY DFJMAD W X UIDOWEHIED EVORINDHR QP R U FHO L H DRALY
UHD GBLHM\S ISQOR Y L REZQ@Y[B H U L HFQVEW VU KRS H O H VIV Q GBIV IVIDIMV K HID FW K H
SDLQIXO JDS EHWZHHQ WKH QHHGV WKH\ ZLWQHM¥iBR@RIMKH VX¢

$ JUREL ERG\ RI UHVHDU
6HFRQGDU\ 7TUDXPDWLF
DOVR NQRZQ DV FRPSDYV
IDWLIJXH RU YLFDULRXYV
UHYHDOV D VREHULQJ W
HPRWLRQDO IDOORXW 1L
RWKHUV FDQ EH MXVW D
DV GLUHFW WUDXPD
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FROAQXHG | LRP SDIH
7KHVLIQRM 676 DUHRIW HQ VW D NRHWD

HYHU\'GWUHVV2LU OIDRIFER\WLWIWLRQ

HPRW L RGIDVD F K RII@W L X XEKH Q

LJIQRUWBHVHPSWRPY Q@ HDWRMRE

GLVVDW L \WDIBFMQ\R R HIKPU Q DQHU

PHQVWBIO GWKVWRPISURIHVVERQD®D V
WRLWKGPDZVDSBRLQWPEHYRLNGLQJ

FH U WPQIQH QOW R J RWVKKHHBUDV\ F D U U \

JXLORWHHOGQDL@HEBHH G IWQ PR |

7KH LPSDFW LVQfW OLPLWHG WR WKH LQGLYLGXDO
6HFRQGMUD XPDQY HHISQ WHR W RWH D QL] DWR RIQUARUD @M U D L\PHQ IDQ G
X OW L PPRASIIR P MVKIHX D ORIAD BH R Y VG R &FHH BF\K L O GWDHI P L OALRIMMWD H H G
RI VWDELOLW\ DQG VXSSRUW

)R UW X Q B/ HIOUWHD \ W B U RAABHD G H V WARKLRAKHRE D URIB W K K [LB\VH UMA\S K D WALK 1B W
W KIHUVWH® D P LYXHU R E GBHHF R J Q LWIK@MF R Q @/ DD\XRIEFRPPRRFFXSDWLR
KDID KGO SWGXFWLIPRHQFRXURSH®BLDORGXESRUWXSHUY PRGRHO V2
SDUWLF X6 DUHMX BRI Y LV L BQRIHHY DR 8 8 D FWHRS U R F MWKWHHL PR W LR QT
UHV SR Q\RHK\D O O HORIW R U D F WALFFBAW KB DXVH5HVHW 4 URRUIZ\RIDE O VR
KHCOFD UH J LFKHHAVQZ L WWKK H P V HOR HA/ODWUHDWVG H F R Q @ HVWRR 'S X U S RIVGIG

UHVLO K Q¥HKD ER M K\ F OKIGHID WH] HQF U VIR Q G RKIW PRI W P HKQWP R U

RU VLPSO\ SDXVLQJ WR UHPHPEHU D PHDQLQJIXO PRPHQW DW ZR!

6HOI AIHH HQYRMDG X O JKIHWK H U
LWIWRXUQDOHWWDGHTXDMWHHS
VSHQOGKDRREH WKR YRIGHNWQ JDJLQJ
VSLULVBXYDEWLEHWVHWWEKBDOWK:
ERXQ G DW K HD/MAHI VHL WWDBQJ HVH U Y L
ORQJ WZHHUWDFO E 13 MWV KRIUJDQL]DWL|
OHYHS®ROLFRKVWHIOHFWUDXPD
LQIRUFK® WXKIHYHDPWDQDJIHDEC
FDVHORIDGYLELDHMMX SSRD QG
VSDFRIGHFRP S U HMWERIDQWYWHQ WV
7KHHD QWK RAKHE D URIBW K A K VW

EH VHHQ DV D SULRULW\ QRW |
FROAQXHG RQ SDUH
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FROAQXHG | LRP SDIH
2QHRW KR VDIWPD ] LWE L Q@H. WKDRHDHI HQX LYK O S RWW ZHNO MR &
KHOSRQWUVH @R W KRXKRKHOBRGBAKFPRPSHQVEPWYRBLQWHQ QDC
VXS SR UMNHSURWHFKHBVWRNVFDUHJLMUGIDEX WRL W KSIRZHRIFRO O LYH
FRPSDVVLRHZDQWR R QW IKGHOHOWEZHR X Q G HIZHD UW R R Q W IKGHOHOW
ZRXQGHG ZH PXVW VWDUW E\ KHDOLQJ WKH KHDOHUV

) LUWV +XP ERGBV

$GGUHVV + RXW
6HFRQG 6W BQEB WURXIK
6 WH 7KXO/GED
(XUHND &$ P + SP # ILUDMWKXP ERGBW
;’ JULGD\V QRRQ KWBV ZZZ IlDMWKXP ERGAR
RUE\ DSSRQW® HOW
+XP ER®N\ERXQN 3REDURQ §
' HSDUW/RP HOADQG 7 KH 3 DUHQAB LR\NHAVS

6LQFH +XPERO&GRK QWUREDWLRQ
'HSDUWPHQ@® KDVWWLOID)DPHPG O\
JLUBWHY H QW IURQBFW) 36$ JUD QW
IXQGLQUREULQUQ KRPWNLOO EDVHG
SDUHQWDQYWRWKIFRPPXQLRV)
+XPERGRWQMWWKRURIZTKBDUHQW
BURMHFWS

7KHSDUHRURMHEWS WR ZHHN 20LF Y apggp
FRXURMRXWKHVDQ&SZULWEXHQ WKH3ZHU';%VM}/<LQJWRQ‘
ODZ HQIRUFHPHQW RIILFHU 5DOSK )U\ DQG SURMHFy
SV\FKROBRIIWBUJDBY\ LQ 7KHRIZO®WWR HDSTKUHIDGBD U H J IE
SUHYH Q@QLERQN HU Y M ) WORBEH V W U YEFMK DYHL RBX W& L K K U R @/IUFX D
FRQ | OLFERMPHGG LY | O X HIWUPHOV HE X O O\ IDGQDIO R ZALIKQHIP R X S S RUKWFLKU D
PDNLORBVL\EHXD YALKIUQ NHH/W W/KQDPSI R V X F F H@IWKIBK W X 2HW K\ D
PRUWKDQ SDUHRMWINI K L VRIX VKO YKH O SGHEV W RS VR J UWDRU RW

TXHVWLRQV WKH\ EURXJKW IRUZDUG DERXW UDLVLQJ WKH NLG'

JRU&3' GHWHUPKRINRP 6 HP HDRAWWIKWD R H) 36 $G R OWEBIU Z® H QX Y H H
6HUY LEUNF WRUDQ®R W F KD WHESG G UEDVWU WHRFF HVS U8 Y H W UR v
DQG HOLPLQDWH JDSV LQ KRZ WKRVH VHUYLFHYV DUH GHO UHG

7KHGHSDUWPIRDWV RDH E3VR MM B WYL (RERX W K+HXPERQBRMLBGH VR X
&HQW)5& VW D5l RH OSR P PYL WM V R X &JIF & W&HE VW D @7 HHRR X VW

PHPEHAQ FW UD LW HKGEH S D UWSLKORMKN BU Y 8 U VR RWKAR X UV@B D U W Q KLS
Z L VBHR X W KHXPE R Q 58\D Q 6L RH 085 & 7 K K R X Q3W\H Y R BWIDSD L& JR R
OLFHQVHV DW DOO )5& VLWHY WR DOORZ IRU DRABNQIRR YLFI
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6SUQ 9ROP H

FROAQXHG | LRP SDIH
FRPPXQLWQBAM UWSDOWLFLSBWLRQ

G H S D UWGPLH/QWU LVEAXIVEHHEWGKIHP R X Q W

RI WRRYHADW H UHHD B O OIRL
VLWWYRD G G U HEWW U L\HSH/F LWLRAV K H L U
FRPPXQBRRH[DPSOBFOXSWHRY LGLQJ
PHDOWUDQV SR B R\DWK IRAG BB b G V
DQG ZKDWHYHU HOVH WKH\ VDZ ILW

3DUWLFIPSDIDQS WM U VIRV K HLKWV R X U F H
FHQWBHMRLOESG TVHVVIIRDLVEDWHG
21ILFHU &DQGDFH :DVKLQJWRQ DW =DQH OLGGOH

6 F K RRIODR R PD O O R ZIR@JO D E REHDMZLARQ W L S O
VLWB@®& KHQRRNWQWRDODHWVY LR R Q
SHUVBRRWLYRDQYEKNY @G ODWLRIQMKK BQARFD O

SHHUV

6LOQMWHKH@3'D Q% KHVHQ WKHDUNR QWLWRREBW
VHVV RRFGE8 D U BBQ\R M HFRFSHW ZR WAWR UMK D Q

SDUWLFLISDPSDWG BOQ HYW L RIQI R UMDR X U
FRPPXQLWIQHVWHPR Y LEDUULWBNFFH DD G

SDUWLFLSDWLRQ

+&3'RIITHUKB D U HBBQ\R M HWF XIMLS\H D D WD QIHQ G
:LQVKQLISG GEARK R R&W D [l QFER URI T H U IRQUI K H
FRXUDMKWWSY SDUHQWSURMHEW ERP ¢

ORRNLQW\RXUORFD®VRXU&FHQW HUMEV LW F
KWWSV Z7277Z KQRWFKRHFINRJIWDULRRFLDO

PHGLD SDJHV LQ WKH

+XP ERGAERXQW 3UREDARQ' HSDUR HOW

$GGUHVV + RXW
+DUULVRQORYE )UGD
(XUHND &$ P 1RRQ
3 sP SP _# KXP ERBBARXQVBSUREDARD

)

KWBV _KXP ERGBARYRJ = _ 3UREDARQ ' HSDUR HOW
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