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oDN JRRGoDNEvQ RSWLPLVWoDNEvQv RSWLPLVPoDNv JRRGQHVVoDODN DFWLYH�oDODNv DFWLYLW\a\rQ�QHTDQ�Qv LOOHJDO�DFWLYLWLHV��oDODNYDQ DFWLYLVW�arQ�PDIrQ�PLURYDQ KXPDQ�ULJKWV�DFWLYLVWV�oDQGH FXOWXUHoDQGH\v FXOWXUDOoDQGLQ �Y��WR�FXOWLYDWH���Q��FXOWLYDWLRQ��DJULFXOWXUHoDQGLQv DJULFXOWXUDO�oDS HGLWLRQaD�GX\HP VHFRQG�HGLWLRQa�NLULQ WR�SXEOLVKoDSHPHQv SUHVVFLYvQD�a SUHVV�FRQIHUHQFHoDS[DQH SXEOLVKLQJ�KRXVHoDU ����IRXUoDU WVDUoDUoRYH FLUFXPVWDQFHV��VHWWLQJ��DWPRVSKHUH�oDUH VROXWLRQ��UHVROXWLRQ���oDUHVHUNLULQD�SLUVJLUrNHNr�OL�GHUv�GDGJHKr�EL�KHYNLULQ�JLOvNHU���JLOvOrNLUv��VHWWOHPHQW�a�GvWLQ WR�ILQG�D�VROXWLRQa�NLULQ WR�UHVROYH��WR�VROYH��WR�VHWWOH�oDUHNLUv VROYHG��UHVROYHGoDUHVHU��oDUHVHUv�Æ oDUHoDUrN TXDUWHUoDWHUr FXUYHoDY H\Ha�Sr�NHWLQ WR�PHHW��WR�HQFRXQWHUaHN�Or�JHUDQGLQ WR�JODQFH�WKURXJK��WR�FDVW�D�TXLFN�JODQFH�DW��WR�WKURZ�D�TXLFN�ORRN�DWoDYGrU VXSHUYLVRU��VXUYHLOODQW��REVHUYHU��GLUHFWRU��LQYLJLODWRUoDYGrUv�VXSHUYLVLRQ��VXUYHLOODQFH��FRQWURO��REVHUYDWLRQ��LQYLJLODWLRQa�NLULQ WR�VXSHUYLVH��WR�PRQLWRU��WR�REVHUYH��WR�FRQWURO��WR�GLUHFW��WR�LQYLJLODWHoDYNDQv VRXUFH��UHVRXUFH



oDYVRWvQHU ODFULPDWRUoDZD��oDZDQ KRZoDZDQv TXDOLW\oHN �� �VvOHK��ZHDSRQ�����ú�QSDUH� FKHFN��FKHTXH ����FLO��OLEDV��FORWKHVoHNGDU PLOLWLD���ELoHN� DUPHGoHQG KRZ�PXFK��KRZ�PDQ\oHQGDQv TXDQWLW\oHS OHIW���GHVWoHS� OHIW�KDQGHG�oHúQ NLQG��YDUULHW\��VRUW��VW\OH��DVVRUWPHQW��VSHFLHVoHZLVDQGLQ �Y��WR�SHUVHFXWH���Q��SHUVHFXWLRQoHZOLN IDUP��UDQFK��IDUPVWHDGor JRRGorNLULQ WR�PDNH��WR�PDQXIDFWXUH��WR�SURGXFH�orWLU EHWWHUa�GvWLQ WR�SUHIHUa�NLULQ WR�LPSURYHoL ZKDWoLPD��oLUH ZK\oLUNHMLPrUN VHFRQG�KDQGoLU�VN VSDUNoL\D PRXQW��PRXQWDLQoL\DVWDQ PRXQWDLQ��PRXQWDLQVoL\D\v��oL\D\vQ PRXQWDLQRXV�ovQ �VRFLDO��FODVVaD�QDYvQ PLGGOH�FODVVovURN QDUUDWLYH��VWRU\ovURNErM QDUUDWRU��VWRU\�WHOOHU�oRO GHVHUW��ZLOGHUQHVV��SDPSDVoROWHU UXUDO��UXVWLFoRSv H[WRUWLRQoRSDQGLQ H[WRUW
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GDJLU�NLULQ WR�RFFXS\GDJLUNLUv RFFXSLHG�GDKDW� IXWXUHGDKHUL]DQGLQ �Y��PLVUHSUHVHQW���Q��PLVUHSUHVHQWDWLRQ��GDK�UDQGLQ DQDO\]H��VSHFLI\GDvUH EXUHDX��GLUHFWRUDWH�a\D�NDU�EDUrQ�EL\DQL\DQ GLUHFWRUDWH�RI�LPPLJUDQWV�GDPH]LUDQGLQ WR�IRXQG��WR�HVWDEOLVK�GDPH]LUvQHU IRXQGHUGDQ WR�JLYH��WR�JUDQWGDQ���VWDQGLQ WR�QHJRWLDWHGDQH GDWDGDQH]DQ GHFODUDWLRQ�'DQH]DQD�*HUG�Qv�\D�0DIrQ�0LURYDQ8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWVGDQLúvQ��GDQvúWLQ VHVVLRQaD�GDGJHKr� FRXUW�VHVVLRQGDQvQ WR�VHWa�DOL\HNv WR�VHW�DVLGHGDQ�VWDQGLQ QHJRWLDWLRQ�a�NLULQ WR�QHJRWLDWHGDTXUWDQGLQ WR�VZDOORZGDUDúWLQ WR�GHULYH��WR�UHSURGXFHGDUD\v �Q��ILQDQFH���DGM���ILQDQFLDO���DERUv�HFRQRP\���PDGGH\v��PDWHULDO��PDWHULDOLVWLFGDUD]�MXGJPHQW��YHUGLFW��GDUr]JrUv MXULVGLFWLRQGDULúWLQ WR�DUUDQJH��WR�DVVRUW��WR�SXW�LQ�RUGHUGDUL]DQGLQ WR�MXGJH��WR�WU\��WR�SODFH�RQ�WULDOaD�GXFDUv GRXEOH�MHRSDUG\GDVHSDQGLQ �Y��WR�LQVLVW��WR�VWLFN�RXW��WR�H[DFW���Q��LQVLVWHQFHGDZHW ���GvODQ��ZHGGLQJGDZL\DQGLQ WR�FRQFOXGH��WR�ZLQG�XS��WR�ILQDOL]H��GDZv HQGa�Or�DQvQ WR�HQGGDZvQ ILQDOGD[ZD] �Q��GHPDQG��UHTXHVW���GD[ZD]QDPH��DSSOLFDWLRQ��SHWLWLRQa�NLULQ�WR�GHPDQG��WR�DSSO\GD[ZD]QDPH SHWLWLRQ��DSSOLFDWLRQGD[ZL\DQGLQ�WR�QRWLFHGD[ZL\DQv QRWLFH��VWDWHPHQW��DQQRXQFHPHQW

a\D�VrURMv WKUHH�GD\�QRWLFH�a�ER�oDSHPHQL\r SUHVV�UHOHDVHGD\LN PRWKHUGD\LNDQv PDWHUQLW\�OHDYHGD]GHK WZHOYH�GHK WHQGHKVDO GHFDGHGHN�GRODE FROOXVLRQGHODO GHDU��KRQH\��EHORYHGGHOvO HYLGHQFHGHOvY RSSRUWXQLW\GHP WLPHGHPDQFH SLVWRO��UHYROYHUGHPGDU��GHPv��GHPGHPv LQWHULP��WHPSRUDU\GHPMLPrU FORFN��ZDWFK�GHPMLPrUv FDOHQGDU��FKURQRORJ\��GHQJ �GL�KLOELMDUWLQDQ�GH� YRWH���SrMQ� YRLFH��VRXQGa�GDQ WR�YRWHGHQJGrU �GL�KLOELMDUWLQDQ�GH��YRWHU���GL�Ur]LPDQr GH��YRZHOGHQJ�EDV QHZVGHT���� �EHUKHP��QLYvV��WHNVW��WH[W��ZULWLQJGHT���� WDWWRRGHTH PLQXWHGHTHMLPrUN PLQXWH�KDQGGHUDPHW IHUWLOLW\GHU RXWGHUDQvQ WR�SURGXFHGHUELGHU��GHUEHGHU YDJUDQW��KRPHOHVV�ZDQGHUHU��GHUELULQ �Y��WR�H[SUHVV���Q��H[SUHVVLRQ��GHUGRU VXUURXQGLQJVGHUHEHJv IHXGDO��IHXGDOLVPGHUEHVW�Æ MLGLOGHUHN LQGLVWLQFW��XQFHUWDLQ��XQFOHDU��XQGHWHUPLQHGGHUHZ OLHa�NLULQ WR�OLHGHUIHW RSSRUWXQLW\GHUKrQHU��GHUvQHU SURGXFHUGHUv GRRUGHUTDQ�Qv XQFRQVWLWXWLRQDOGHU�Q SV\FKH��PLQG��VSLULWGHU�Qv SV\FKRORJLFDOGHU�QQDVv SV\FKRORJ\



GHUYH��GHUYH\v �EL\DQv��IRUHLJQ���QH�KLQGLUvQ��H[WHUQDOZH]vUr�NDU�EDUrQ�a PLQLVWHU�RI�IRUHLJQ�DIIDLUVGHUYH\v�ZHODW DEURDGGHUZDU GLVSODFHGa�NLULQ�WR�GLVSODFHGHUZDUv GLVSODFHPHQWGHUZDUNLULQ GLVSODFHPHQWaD�KLQGLUvQ LQWHUQDO�GLVSODFHPHQWGHU\D VHD'HU\D\D�6Sv WKH�0HGLWHUUDQHDQ�6HDGHU\DoH ODNHGHU\D\v VHD��PDULQH��PDULWLPHGDGZHUL\D�a�PDULWLPH�ODZGHVW KDQGar�oHSr OHIW�VLGHar�GX\HP VHFRQGKDQGar�UDVWr ULJKW�VLGHGHVW�YHGDQ WR�WDPSHU��WR�LQWHUIHUH�ZLWKGHVWEHUv �NHIDOHW��EDLOPHQWa�GDQ EDLOaGrU EDLORUaJLU EDLOHHGHVWH FRPPLVVLRQ��ERDUG��FRXQFLO��FRPPLWWHHGHVWHVHU VHL]HGa�NLULQ WR�VHL]HGHVWHVHUv VHL]XUH��IRUHFORVXUH��JDUQLVKPHQW��VHTXHVWUDWLRQ�GHVWHVHUNHU VHL]HUGHVWKLODWGDU�VRYHUHLJQ��GRPLQDQW��UXOLQJ��DVFHQGDQW��SUHYDLOLQJ��UHJQDQWGHVWKLODWGDUv��GHVWKLODWv VRYHUHLJQW\��GRPLQDQFH��DVFHQGDQF\GHVWK�Gv���!�GHVWEHUvGHVWNHWLQ��GHVWNHIWLQ DFKLHYHPHQW��DFTXLUHPHQWGHVWPL]��GHVWKHT HPROXPHQWGHVWQHGD\v��GHVWYHQHGD\v LPPXQHGHVWSrN EHJLQQLQJ��VWDUW��FRPPHQFHPHQW��RXWVHW��RSHQLQJ��LQFHSWLRQ��LQFLSLHQFH��LQLWLDO�VWDJH��LQWURGXFWLRQ��SUHOXGH��VRXUFH��URRW��RULJLQ

GHVWSrNv LQLWLDO��ILUVW��LQLWLDWLYH��LQLWLDWRU\��RSHQLQJ��LQWURGXFWRU\��SULPLWLYH��RULJLQDO��SULPDU\��HDUOLHVWGHVW�U DOORZDQFH��OLFHQVH��ZDUUDQWGHVW�UQDPH ZULW�RI�FHUWLRUDULGHVWYHGrU WDPSHUHU�GHúW ORZODQGGHY PRXWKa�Mr�EHUGDQ �ML�GR]HNr��WrNRúvQHNr��SLUVHNr���KZG���WR�JLYH�XS��WR�DEDQGRQ���ML�PDIHN�[ZH��WR�ZDLYHGHYHU GLVWULFW��WHUULWRU\�GHYHUv WHUULWRULDO��UHJLRQDO���KHUrPv� ORFDOGHYNv RUDOGHZDP�Æ GRPGHZLVDQGLQ WR�SUHVV��WR�VTXHH]HGHZOHPHQG ULFKGHZOHPHQGv ULFKQHVV�GHZOHW VWDWHGHZOHWv �DGM���VWDWH��VWDWH�UXQ���Q��VWDWHKRRG�GHZV WUDFNGHZVJLU VXFFHVVRUGH[O�GDQ KDUYHVWGH\QGDU GHEWRUGH\QGrU FUHGLWRUGH]JHK �VD]v��RUJDQL]DWLRQ��IRXQGDWLRQ��LQVWLWXWLRQ��HVWDEOLVKPHQW���GLNDQRN��VKRSGrU FKXUFKGL�ELQ�EDQGRUr�YH XQGHU�WKH�LQIOXHQFH�GLM YHUVXV��DJDLQVW�GLM� DQWL�GLMEHU GLVVHQWGLM�GHPRNUDWvN DQWL�GHPRFUDWLF�GLMPLQ HQHP\��KRVWLOHGLMPLQDQH KRVWLOHGLMPLQDWv KRVWLOLW\GLO KHDUW��FRUHGLOrU EUDYHKHDUWGLOVR] OR\DO��IDLWKIXOGLOVR]v OR\DOW\��ILGHOLW\��IDLWKIXOQHVVGLOWHQJ QDUURZ�PLQGHG��SHWW\GLOWHQJv QDUURZ�PLQGHGQHVVGLQ �\D�\r�\rQ a��RWKHUGLUDY FXUUHQF\���SDUH��PRQH\GLUUHQGH VDYDJHGLUr[E�Q HYDVLRQ



aD�ML�EDFDQ WD[�HYDVLRQGLU�Y IRUP��VKDSH��ILJXUH���QvúDQH��VLJQ��LQGLFDWLRQa�GDQ WR�WDNH�VKDSHGLYr VKDOO��RXJKW�WRGL\DU HYLGHQWGL\DUv JLIW��SUHVHQWGL] WKLHIGL]v �Q��WKHIW���DGM���VWROHQGL]vNHU�Æ GL]GL]vNHUv�Æ GL]vGL]vQ WR�VWHDOGv�Æ GLQGvODQ ZHGGLQJGvPHQ YLHZ��VLJKW��VFHQH��VFHQHU\GvQ���� �RO� EDZHUv��UHOLJLRQGvQ���� �úrW��ErDTLO��LQVDQH��FUD]\GvQDQH LQVDQHO\GvQGDU UHOLJLRXV��SHUVRQ�GvQv���� UHOLJLRXV��UHODWLQJ�WR�UHOLJLRQGvQv���� LQVDQLW\��FUD]LQHVVa\D�WrJHU WHPSRUDU\�LQVDQLW\��GvSORPDVv�GLSORPDF\GvSORPDW GLSORPDWGvSORPDWvN GLSORPDWLFGvURN KLVWRU\GvURNv KLVWRULFDO��KLVWRULFGvURNQDV KLVWRULDQGvWLQ WR�VHH���GR]vQ��WR�ILQG���KHOZHVW��ERo�Q�RSLQLRQGvWEDU YLVLEOHGvWEDUv YLVXDOGRO�Æ QHVOGRP FRQWLQXDWLRQ��SHUPDQHQF\��VWHDGLQHVVV��GXUDWLRQ��HQGXUDQFH��SHUSHWXDWLRQa�NLULQ�WR�FRQWLQXH��WR�ODVWGRPDQGLQ �YW��WR�FRQWLQXHGRPvQ �YL��WR�FRQWLQXH��WR�ODVW���Q��FRQWLQXDWLRQ��SHUPDQHQF\��VWHDGLQHVVV��GXUDWLRQ��HQGXUDQFH��SHUSHWXDWLRQGRU WXUQGRUDQGLQ�WR�WDNH�WXUQV��WR�DOWHUQDWHGRUUDQGLQ WR�GHIHDWGRUJHUv��GRUYHJHUv URWDWRU\��URWDWLYH��YDU\LQJ�UHJXODUO\
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JDOHJDO��JDOHJRW KHDUVD\��UXPRU��JRVVLS�JDUUDQ KHUGJD]vQDPH ZULW�RI�VXPPRQV��FLWDWLRQJHI WKUHDWa�NLULQ���[ZDULQ WR�WKUHDWHQJHO SHRSOH��IRONJHODYrM��JHODZrM �PHK��$XJXVW���VWrU��9HQXV��/XFLIHUJHOrUv �Q��IRONORUH� �DGM��IRONORULFJHOrUvQDV IRONORULVW�JHOHPSHU SXEOLFJHOKH SRSXODWLRQJHOKHQDV GHPRJUDSKHUJHOKHQDVv GHPRJUDSK\JHOv YDOOH\JHONXM HWKQRFLGH��WKH�SHUVRQ�JHONXMv HWKQRFLGH��WKH�DFW�JHOR ,�ZRQGHU�LI*HOR�GX�GL]DQv�HZ�Nv�\H"�,�ZRQGHU�LI�\RX�KDSSHQ�WR�NQRZ ZKR�KH�LV�JHOú LVVXH��FDVH��SUREOHP��WURXEOHJHQFvQH WUHDVXUH�JHQJD] SRVVLEOHJHQJD]v SRVVLELOLW\��

JHUU���� �VHUHGDQ��YLVLW���UrYLQJv��UrZvWv�WUDYHOJHUU������GHU\DoH��JRO� ODNHJHUUHVWrU SODQHWJHUUQDPH WUDYHO�ERRN��DFFRXQW�RI�D�MRXUQH\JHUG�Q XQLYHUVHJHUG�Qv XQLYHUVDOJHUUHZ �UHKvQ� PRUWJDJHJHUPDY VSDV��KRW�VSULQJ�JHUvQHQGH KHDG��GLUHFWRU��PDQDJHU��VXSHUYLVRUJHUvQHQGH\v KHDGVKLS��GLUHFWRUVKLS��PDQDJHPHQW��GLUHFWRUDWHJHUP ZDUPJHUQDV KHURJHUQDVv KHURLVPJHú EULOOLDQW��VKLQLQJ��IORXULVKLQJ��SURVSHULQJ��WKULYLQJa�WR�VKLQH��WR�JORZ��WR�VSDUNOH��WR�IORXULVKJHúHGDQ EORRP��LQIORUHVFHQFHJHúW�WUDYHOJHúWL\DU�WUDYHOHUJHZU JUH\JHZUH JUH\LVKJLKDQ WR�UHDFK��WR�DUULYHJLKDQHN SKDVH��VWDJH�JLU KLOOJLUDQ �GLMZDU� VHYHUH��JURVV���QH�VLYLN��KHDY\��ZHLJKW\� �QH�HU]DQ� H[SHQVLYH�EHUSLUVL\DUL\D�a� YLFDULRXV�OLDELOLW\�JLUDQv ZHLJKW��VHYHULW\a\D�GHOvO ZHLJKW�RI�HYLGHQFHJLUDY LVODQG��LVOHJLULQJ LPSRUWDQWJLULQJv LPSRUWDQFHJLURY HYLGHQFHJLUVH FURZG��PDVVJLUVH\v FROOHFWLYH��FRUSRUDWH��PDVVLYHJLUWLQ WR�FDSWXUH��WR�FDWFK��WR�GHWDLQ���]LQGDQ�NLULQ� WR�LPSULVRQ�JLUWv GHWDLQHH��FDSWXUHG��LPSULVRQHG�JLUWvJHK��JLUWv[DQH�SULVRQJLúWv FRPPRQ��JHQHUDO��SXEOLFJL\D JUDVV���JXO�JL\D��SODQWJL\DQ VRXOJL\DQDV ERWDQLVW



JL\DQDVv �Q��ERWDQ\���DGM���ERWDQLF��ERWDQLFDOJL\DQHZHU �OLYLQJ��RUJDQLVP��OLYLQJ�EHLQJJL\DQv PHQWDOJvUR��aE�\v DUUHDUVJRJ EDOO��JOREHJRPLUN FXVWRPV�JRU �OL�a� DFFRUGLQJ�WR��LQ�DFFRUGDQFH�ZLWK��XQGHU��LQ�SXUVXDQW�WR��LQ�SXUVXDQFH�RIJRWLQ WR�VD\��WR�WHOOJRWLQNv YHUEDO��RUDOJRYDQ ZLWQHVVJRYDQv WHVWLPRQ\JRYDQQDPH GHSRVLWLRQJR\D DV�LIJXKDUWLQ��JXKHUDQGLQ �YW��WR�FKDQJH���Q��FKDQJHJXKDUWR YDULDQFHJXK HDUa�GDQ WR�OLVWHQ���EL�JRWLQHNr�IHUPDQHNr�NLULQ��WR�REH\JXKGDU OLVWHQHU��DXGLHQFH���\r�EL�JRWLQHNr��IHUPDQHNr�GLNH��REHGLHQWJXKGDUv OLVWHQLQJ���EL�JRWLQHNr�IHUPDQHNr�NLULQ��REHGLHQFHJXKHUvQ �YL��WR�FKDQJH��WR�YDU\��WR�GLIIHU���Q��FKDQJH��YDULDWRQJXKHUvQ[ZD] UHIRUPLVWJXKHUvQ[ZD]v�UHIRUPLVPJXKHUWR YHUVLRQJXKr]EDU FKDWWHOJHUUHZD�a FKDWWHO�PRUWJDJHJXPDQ�Æ úLNJXQFDQ��JXQFvQ WR�ILW��WR�VXLW��WR�EH�VXLWDEOHJXQG YLOODJHJXQGv YLOODJHU���QH]DQ��QHúDUH]D��SHDVDQW�JXSLN SLQQDFOH��SHDN��WRS��VXPPLW��]HQLWK��FURZQ��FUHVW��GRPH

+K
KDNLP�Æ GDGJHU

KDQGDQ �WHúZvT�NLULQ��WR�LQFLWH��WR�LQVWLJDWH��WR�XUJH���GHI�GDQ��SDO�Sr�UDGDQ��WR�MRVWOHKDU ILHUFHKDYLOGDU EHQHILFLDU\KDZLUGH LPSRUWa�NLULQ WR�LPSRUWKDZLUGHEDU LPSRUWDEOHKDZLUGHEDUv LPSRUWDELOLW\��KDZLUGHUNHU�LPSRUWHUKDZLUGHNLULQ LPSRUWDWLRQKDZLUGRU HQYLURQPHQWKDZLUGRUv HQYLURQPHQWDOKHFL]�Æ GHVWHVHUKHGHI DLP��JRDO��REMHFWLYHKHIV�Æ ]LQGDQKHIW VHYHQKHIWHP VHYHQWKKHIWH ZHHNa\DQH ZHHNO\��HYHU\�ZHHNKHIWHQDPH ZHHNO\��SXEOLFDWLRQ�KHOEHVW SRHPKHOEHVWYDQ SRHWar�PvUv SRHW�ODXUHDWHKHOVHQJDQGLQ �Y��HYDOXDWH���Q��HYDOXDWLRQKHOZHVW RSLQLRQ��DWWLWXGH�aD�[ZH�GHUELULQ WR�H[SUHVV�RQH¶V�RSLQLRQ��KHPDQ VDPH��VLPLODUKHPDQGLQ �Y��WR�LQFOXGH��WR�FRPSULVH���Q��LQFOXVLRQKHPEHU FRXQWHU��HTXLYDOHQW��FRXQWHUSDUWKHPEHUv HTXYDOHQFH��HTXLYDOHQF\KHPGHP FRQWHPSRUDU\KHPr]��KHPEr] DUPV��ODS�a�NLULQ WR�HPEUDFH��WR��JLYH«D��KXJKHPr]DQGLQ�WR�HPEUDFH��WR��JLYH«D��KXJKHPv��KHP� DOOKHPQDY QDPHVDNHKHPVDO FRHYDOKHPZHODWv FLWL]HQ���ML�KHPDQ�ZHODWv��FRPSDWULRW�NLULQ�a�WR�QDWXUDOL]H��WR�JUDQW�FLWL]HQVKLSKHPZHODWvWv FLWL]HQVKLSKHQGHUDQ GLDVSRUDKHQJ���� �NRPHGv��FRPHG\KHQJ���� �KH\DP��SHULRG��WHUP��VHPHVWHU��VHVVLRQ��HUD



KHQJv���� �NRPvN��FRPLF��FRPLFDO��IXQQ\KHQJv������KH\DPv��SHULRGLFDOKHT�Æ PDIKHU HDFK��HYHU\�a�URM HYHU\�GD\�KHUURMv HYHU\GD\KHUGX ERWKKHUHúH SHUVHFXWLRQa��OL�\HNv��NLULQ WR�SHUVHFXWH��VRPHRQH�KHUrP UHJLRQKHUrPv UHJLRQDOKHULIDQGLQ �YW��WR�FROODSVH���Q��FROODSVHKHULIvQ �YL��FROODSVH���Q��FROODSVHKHULúDQGLQ �]LOP���]RUv�OL�\HNv�NLULQ��WR�SHUVHFXWH���JLYDúWLQ��GHZLVDQGLQ��WR�SUHVV��WR�VTXHH]HKHVDGDU�Æ SDUGDU�KHVW IHHOLQJ��IHHOLQJV��HPRWLRQ��VHQWLPHQWKHVWR\v VHQWLPHQWDOKHVW\DU HPRWLRQDOKHWvZED]v�VRGRP\��EXJJHU\KHYDQv �EHGTHVWv��THVWD�[HUDE��VXvTHVW�FRQVSLUDF\KHY HDFK�RWKHU��HDFK�RWKHUVa�GvWLQ WR�PHHW�HDFK�RWKHUVa�JLUWLQ WR�XQLWHKHYEHú�Æ KHYSDUKHYGvWLQ PHHWLQJKHYJLUWv XQLWHGKHYMvQv FRH[LVWHQFH��KHYNDU FRRSHUDWRU��FROODERUDWRUKHYNDUv FRRSHUDWLRQ��FROODERUDWLRQ��WHDPZRUNa\D�QDYQHWZH\v LQWHUQDWLRQDO�FRRSHUDWLRQEL�a\D��WLúWHNv��LQ�DVVRFLDWLRQ�ZLWK��VWK�NHYNrúH EDODQFHKHYNLUr MRLQW�WHQDQF\KHYOLQJ EURWKHU�LQ�ODZ��ZLIH¶V�VLVWHU¶V�KXVEDQGKHYSDU �EL�KHY�UH��MRLQW���úLUvN��SDUWQHU�KHYSDUv SDUWQHUVKLSKHYSH\LYvQ LQWHUYLHZKHYSH\PDQ DOOLDQFH��DOOLHGKHYSLúN SDUWQHUKHYUr FRPSDQLRQ��FRPUDGH��FRQVRUW��IHOORZKHYVHQJ EDODQFH

KHYZHODWv�Æ KHPZHODWvKHZDQGLQ �PDWv�NLULQ��[ZHGv�NLULQ��WR�VKHOWHU��WR�KDUERU���Wr�GH�KHE�Q��LQFOXGH��FRPSULVHKHZHVDQGLQ���!�KDQGDQKHZFH QHFHVVDU\��UHTXHVWHG��QHHGHGKHZFH\v QHHG��UHTXLUHPHQWKHZO WU\��SXUVXLWa�GDQ WR�WU\��WR�SXUVXHKH\DP SHULRG��WHUP��VHPHVWHU��VHVVLRQ��HUDKH\DPv�SHULRGLFDOKH\LUDQGLQ WR�EHZLOGHUKH\NHO�Æ SH\NHUKH\UDQ DGPLUHU��IDQ��GHYRWHH��ORYHUa�E�Q WR�DGPLUH��WR�DGRUHKH\UDQv DGPLUDWLRQKH]DU WKRXVDQGKH]DUVDO PLOOHQQLXP�Kr PRUH��\HWKrFHW H[FXVH��UHDVRQ��MXVWLILFDWLRQ��DOLEL��UDWLRQDOHKrMD YDOXDEOH��ZRUWK\��GHDUKrMD\v YDOXHKrN HJJKrNDQv RYDOKrPDQ HOHPHQW��FRPSRQHQW��XQLW��IDFWRU��FRQVWLWXHQW��LQJUHGLHQW�KrQLN FRROKrVLU�Æ URQGLNKrYv KRSHKrYvGDU KRSHIXOKrYRMHU HGXFDWRU��WUDLQHU�KrYRMHUv HGXFDWLRQ��WUDLQLQJKrYRWLQ WR�HGXFDWH��WR�WUDLQKrZLúDQGLQ �Y��WR�VDYH���Q��VDYLQJVKr] SRZHU��IRUFHarQ�DYv�QDYDO�IRUFHVarQ�DVD\vúv VHFXULW\�IRUFHVarQ�EHMD\varQ�EHUHYDQv GHIHQVLYH�IRUFHVarQ�GHUYH\v H[WHUQDO�SRZHUV�arQ�GHU\D\v� QDYDO�IRUFHVarQ�KHZD\v DLU�IRUFHV�arQ�KLQGLUvQ LQWHUQDO�SRZHUVarQ�OHúNHUv DUPHG�IRUFHV�



KLOEHUDQGLQ WR�SURGXFH��WR�PDQXIDFWXUH��WR�IDEULFDWH���Q��SURGXFWLRQ��PDQXIDFWXUHKLOELMDUWLQ �Q��HOHFWLRQ���Y��WR�HOHFWaD�VHURNNRPDU SUHVLGHQWLDO�HOHFWLRQarQ�SDUOHPDQv SDUOLDPHQWDU\�HOHFWLRQVKLOELMrU HOHFWRUKLOGDQ �KXoNrQ�[ZH�a��WR�UROO�XS�RQH¶V�VOHHYHVKLONLULQ �DJLU�a� WR�PDNH�D�ILUH���URQDKv�JXORS�úHZO�a� WR�VZLWFK�RQ�WKH�OLJKWVKLOVHQJDQGLQ HYDOXDWH��WR�UHYLHZ��WR�IRUP�DQ�RSLQLRQ�RI��KLQDUGH��KLQDUH��Q� H[SRUW�a�NLULQ WR�H[SRUWKLQDUHNHU H[SRUWHU�KLQDUWLQ WR�VHQGKLQFHW Æ KrFHWKLQGLU LQ��LQZDUG��LQVLGHKLQGLUDQGLQ WR�LQFOXGH��WR�HQFORVH��WR�FRPSULVHKLQGLUvQ LQWHUQDO��LQWHULRUKLQrU VNLOO��VNLOOVKLúNHEDZHU H[WUHPLVW��IDQDWLFKLúNHEDZHUv H[WUHPLVP��IDQDWLVPKLúPHQG FRQVFLRXV���DTLOGDU��ZLVHKLúPHQGv FRQVFLRXVQHVV���DTLOGDUv� ZLVGRPKLú\DU DZDUH��DOHUW��YLJLODQW��FRQVFLRXVKLú\DUv ���DZDUHQHVV�����DJDGDUv��ZDUQLQJ��FDYHDWKLT�T�Æ GDGZHUKvOH IUDXGKvP EDVLV��IRXQGDWLRQKvPGDU IRXQGHUKvQ��KvQLN FRROKvQ�E�Q���� �IrU�E�Q��HOLPvQ��WR�OHDUQKvQ�E�Q������WH]vQ��VDU�E�Q���YL� WR�FRROKvQ�NLULQ������IrU�NLULQ��HOLPDQGLQ��WR�WHDFKKvQ�NLULQ���� �WH]DQGLQ��VDU�NLULQ���YW��WR�FRROKvQGHNDU HGXFDWRUKvQGHNDUv HGXFDWLRQKRQDN ILFWLRQ��IDQWDV\KRVL\DQH WHVWDPHQWDU\�KRVv ZLOOKRVvGrU �]HODP��WHVWDWRU���MLQ��WHVWDWUL[�KRVvGrUv WHVWDF\KRVvKHQGH WHVWDWH

KRVvKHQGH\v WHVWDF\�KRVvQDPH ZLOO��WHVWDPHQWKRY EDUEDULDQ��ZLOG��VDYDJH��EUXWHKRYDQH EDUEDULF��EUXWDO��DWURFLRXVKR\ IDFWRU���VHGHP��VHEHE��UHDVRQKR] WULEHKR]EHQG��KR]SHUHVW WULEDOLVW�KR]EHQGDQH��KR]SHUHVWDQH WULEDOLVWLF�KR]EHQGv��KR]SHUHVWv WULEDOLVPKR]v WULEDOKXNXPHW JRYHUQPHQW+XNXPHWD�+HUrPD�.XUGLVWDQr .XUGLVWDQ�5HJLRQDO�*RYHUQPHQWKXNXPv JRYHUQPHQWDOKXQGLU��KXQGXU�Æ KLQGLUKXQHU DUWarQ�VSHKv ILQH�DUWVKXQHUDQH DUWLVWLFKXQHUPHQG DUWLVWKXQHUZHU VNLOOIXOK�Q \RX��VHFRQG�SHUVRQDO�SOXUDO�K�QLN�FRROK�U VPDOO��WLQ\K�UGH FRLQ��QLFNHO��SLHFH��VPDOO�FRLQ��FKDQJH

Ìv
vEWDO�Æ IHUHPRúvGLD�Æ DQJDúWvIODV�Æ ZrUvKODO�Æ ELQSrNLULQvPWL\D]�Æ WDNHPDIvP]H VLJQDWXUHa�NLULQ WR�VLJQvP]HNHU VLJQHUvQDQ�Æ DQvQvSRWHN OLHQvUR WRGD\vUWvIDT�Æ EHU[HZHGDQvvVDO WKLV�\HDUvVODP ,VODPvVODPv ,VODPLF��



vVWvPODT H[SURSULDWLRQvúNHQFH �Q��WRUWXUHa�NLULQ WR�WRUWXUHvúNHQFHNHU WRUWXUHUvúNHQFHNLUv WRUWXUHGvWKDP�Æ úHPLVDQGLQvWvEDU ILGXFLDU\vWvPDW WUXVWvWvUDI�Æ DúDUWLQ

-M
MDQ SDLQMr IURPMro�Q H[SQVHV��H[SHQGLWXUHMrGHU VRXUFH��VRXUFHVMrKDWLQ �GDKDWLQ��LQFRPH���Sr�orE�Q� WR�DIIRUGMrQDJHU HVVHQWLDO��FUXFLDO��VXEVWDQWLDO��MrU GRZQMrU� VXE�MrUEDEHW��MrUEHú VXEGLYLVLRQMrUvQ ORZHU��LQIHULRUMrUQLYvV VXEWLWOH��FDSWLRQML IURPMLEDUWLQ �Y��WR�FRPSHQVDWH���WR�UHGUHVV���Q��UHGUHVV��FRPSHQVDWLRQ��UHVWLWXWLRQ�ML�EHU GXH�WRML�EHU�NX EHFDXVHML�EHU�JLUWLQ WR�FRS\ML�EHU�NLULQ WR�OHDUQ�E\�KHDUWML�EHU�PDQ WR�UHPDLQML�GHUv�DQvQ��ML�GHUYH�DQvQ WR�LPSRUWML�THVWD ZLOOIXOO\�MLGLO VHULRXVMLPDU��MLPDUH QXPEHUMLPDUv�QXPHUDO��QXPHULFDOMLPDU\DU DFFRXQWMLPDU\DUv ERRN�NHHSLQJ��DFFRXQWDQF\MLPDUWLQ �\HN��GX��Vr«��WR�FRXQW���KHVDE�NLULQ� WR�FDOFXODWHMLQ ZRPDQ���NHYDQv��EHUPDOv��ZLIH

MLQEv��MLQHEv ZLGRZMLYDQ UHQGH]YRXVML[ZHEHU SHU�VH��DXWRPDWLFDOO\ML\DQ OLIHML[ZHUD]v FRPSODFHQWML[ZHUHNLULQPDO VHLVLQMv �KHUZLKD��DOVR�Mv �Q���WHPHQ��HPU� DJHMvQ WR�OLYHMvQHQvJDUv �Q��ELRJSUDSK\���DGM���ELRJSUDSKLFMvQJHK GRPLFLOHMvU LQWHOOLJHQW��EULJKW��FOHYHU��VKUHZG��EULOOLDQWM�Uv MXU\
.N
ND SOHDVHND" ZKHUHNDEvQH FDELQHWNDU ZRUN��MREa�EHUGDQ WR�VWULNHa�NLULQ WR�ZRUNNDUEHUGDQ VWULNHNDUEHúv GLYLVLRQ�RI�ODERUNDUELGHVW �Q��DXWKRULW\���DGM���DXWKRUL]HG���NDUGDU HPSOR\HHNDUGrU HPSOR\HUNDUvJHU HIIHFWLYH��HIILFLHQWNDUJrU DGPLQLVWUDWRUNDUJrUv DGPLQVLWUDWLRQa�NLULQ WR�DGPLQLVWHUNDUNHU ZRUNHUNDUPHQG RIILFLDO��RIILFHU��FLYLO�VHUYDQW�NDUD FDSDEOH��DEOHNDUJrU H[HFXWRUNDUJrUv �Q��H[HFXWLRQ��RI�D�SODQ����DGM���H[HFXWLYHKr]D�a�H[HFXWLYH�SRZHUNDUvQ WR�EH�DEOH��FDQNDUSrN ZRUN��FUHDWLRQ��KDQGZRUNNDYLO UXLQ



a�E�Q WR�IDOO�LQWR�UXLQa�NLULQ WR�UXLQ��WR�ZUHFN��WR�GHVWUR\NHEDQv KRXVHZLIH��ZLIHNHIDOHW EDLO��ZDUUDQW\��JXDUDQW\�NHIDOHWQDPH ZDUUDQW\�GHHG�NHIvO EDLORU��ZDUUDQWHU��JXDUDQWRU�NHG ZRUNNHGv WDPH��GRPHVWLFa�E�Q�WR�WDPHa�NLULQ� WR�GRPHVWLFDWHNHGvNLUv�GRPHVWLFDWHGNHGNDU ZRUNHU�NHG[ZHU FRORQLVWNHG[ZHUv FRORQLDOLVPNHO��NHOKH FDVWOHNHOHSRU KHULWDJH��FXVWRP��PRUDOV��FXOWXUHar�QHWHZH\v QDWRQDO�KHULWDJHNHOLVWLQ WR�VS\NHON EHQHILW��DGYDQWDJH��SURILWa�ZHUJLUWLQ WR�JDLQ�DGYDQWDJHNHPvQ�DPEXVFDGH��DPEXVKa�GDQ�YHGDQ WR�DPEXVFDGH��WR�DPEXVKNHQDU HGJHNHQDUv PDUJLQDO��LVRODWHG��GLVFULPLQDWHGa�E�Q�WR�EH�PDJLQDOL]HG��WR�EH��LVRODWHG��WR�EH�GLVFULPLQDWHG��a�NLULQ WR�PDUJLQDOL]H��WR�LVRODWH��WR�GLVFULPLQDWHNHQG JDSNHV SHUVRQ�NHVDWv��NHVD\HWv SHUVRQDJHNHVvQ SHUVRQDONHVN JUHHQNHVNH JUHHQLVKNHV�NDU NLQ��UHODWLYHNHV�NDUNXM SDUULFLGH��SHUVRQ�NHV�NDUNXMv SDUULFLGH��DFW���NHúH SULHVWNHúvú PRQNNHúvúJHK PRQDVWHU\NHúWv YHVVHO��FUDIW��VKLSaD�ELQDYv VXEPDULQHaD�HVPDQv VSDFHFUDIW��VSDFHVKLSNHYDQ ERZNHYDQH EUDFNHWNHYDQv�KRXVHZLIH��ZLIH

NHYQ ROGNHYQDUH DQFLHQWNHYQHQ� VHFRQGKDQGNHYQHSHUHVW FRQVHUYDWLYH�NHYQHSHUHVWv FRQVHUYDWLVP�NHYQHúRS WUDGLWLRQNHYQHúRSv WUDGLWLRQDO��FRQYHQWLRQDONHYQROH RXWGDWHG�NH\V RSSRUWXQLW\NH\VSHUHVW RSSRUWXQLVWNH\VSHUHVWv RSSRUWXQLVPNrI MR\NrIv DUELWUDU\��ZKLPVLFDO�NrP�OLWWOH��IHZ���QH�WrU��QH�EHV� LQVXIILFLHQWa�E�Q��YL��WR�GHFUHDVH��WR�UHGXFH��WR�OHVVHQa�NLULQ �YW��WR�GHFUHDVH��WR�UHGXFH��WR�OHVVHQNrPWHPHQ PLQRU��XQGHUDJHNrPDQv PLQRULW\EL�a �KHUv�NrP��DW�OHDVWNrPDVv VKRUWFRPLQJNrPHQHWHZH HWKQLF�PLQRULW\NrU���� NQLIHa�NLULQ WR�VWDE��WR�NQLIHNrUNHU VWDEEHUNrúvQHU DWWUDFWLYHNrúvQHUv DWWUDFWLRQNLU��NLU\DU GHHGNLUGH VXEMHFWNLUr UHQWa�NLULQ WR�UHQWNLUrJLU OHVVHHNLUrJLUv WHQDQF\NLUrNHU OHVVRUNLUrNHUv WHQDQF\NLULQ WR�UHQGHU��WR�GR��WR�PDNH�NLUUvQ WR�EX\��WR�SXUFKDVHNLUQDPH GHHG��DV�D�GRFXPHQW�NLU� IDFW��HYHQW��SKHQRPHQRQNLU\DU DFWLQJ��GRHU��PDNHU��SHUIRUPHUNLUU\DU YHQGHH��EX\HU��SXUFKDVHU�NLW DORQHNLWH��NvWH V\OODEOHNLWrE ERRNNLWrERN ERRNOHWNvP\D FKHPLVWU\NvP\DZv FKHPLFDO



NvúZHU FOLPDWH���SDU]HPvQ��FRQWLQHQWNvúZHUv FOLPDWLF��FOLPDWLFDO���SDU]HPvQv��FRQWLQHQWDONRo PLJUDWLRQa�NLULQ �����EDUNLULQ�ML�GHUHNr� WR�HPLJUDWH���EDUNLULQ�GHUHNr� LPPLJUDWH� �����GHU[LVWLQ�ML�GHUHNr��WR�GHSRUW��WR�H[SHO��WR�EDQLVKNRoEHU �OL�GHUHNr� LPPLJUDQW���ML�GHUHNr��HPLJUDQWNRoEHUv �OL�GHUHNr��LPPLJUDWLRQ���ML�GHUHNr�HPLJUDWLRQNRoHU QRPDGNRoHUDQH QRPDGLFNRoHUv QRPDGLVPNRoN SDODFH.RoND�6Sv�:KLWH�+RXVHNRNHO WRZHUNRODQ ERXOHYDUG�DYHQXH��VWUHHWNROH VODYHa�NLULQ WR�HQVODYHNROHNLUv HQVODYHGNROHWv VODYHU\NROvQ WR�GLJNRP JURXS�a�E�Q�WR�JDWKHU��WR�DVVHPEOH��WR�FRPH�WRJHWKHU�a�NLULQ WR�DVVHPEOH��WR�FROOHFW�WRJHWKHU�NRPDU UHSXEOLFNRPDUv UHSXEOLFDQNRPvWH FRPPLWWHHNRPNXMv PDVVDFUHNRU EOLQGNRUHUr FXO�GH�VDF��EOLQG�DOOH\NRVS REVWDFOH� EDUULHU��EDUULFDGHNRWHNv GXUHVVNRYDQ VRUURZ��JULHINRYDQGDU PHODQFKRO\��VRUURZIXO��VDGNRYDU MRXUQDO��PDJD]LQHNRYv ZLOG��XQWDPHG��VDYDJHNXoH�VWUHHWNXMHU �DGM���KRPLFLGDO��PXUGHURXV��OHWKDO���Q���KRPLFLGH��NLOOHU��PXUGHUHU��DVVDVVLQ��VOD\HUNXMHUv KRPLFLGH��NLOOLQJ��PXUGHU��DVVDVVLQDWLRQNXMvQHU�Æ NXMHU

NXM\DU PXUGHUHU��NLOOHU��DVVDVVLQNXUG .XUGJHOr�a�.XUGLVK�SHRSOHQHWHZH\D�a�.XUGLVK�QDWLRQNXUGHZDUv��NXUGD\HWv �Q��.XUGLVKQHVV����.XUGLFLW\���DGM���.XUGLVK��FKDUDFWHULVWLF�RU�UHODWLQJ�WR�.XUGV��.XUGLVWDQ .XUGLVWDQ�NXUGv .XUGLVK�oDQGH\D�a�.XUGLVK�FXOWXUHZrMH\D�a�.XUGLVK�OLWHUDWXUH]LPDQr�a�.XUGLVK�ODQJXDJHNXUGQDV .XUGRORJ�NXUGQDVv .XUGRORJ\NXúWLQ �Y��WR�NLOO��WR�VOD\��WR�PXUGHU��WR�DVVDVVLQDWH���Q��NLOOLQJ��PXUGHU��DVVDVVLQDWLRQ�N�U GHHSN�UDKv��N�UDWv��N�Uv GHSWKN�Yv ZLOG��XQWDPHG��VDYDJH
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ODUHú JDQJUHQHODú ERG\ODúILURú SURVWLWXWHODúILURúv SURVWLWXWLRQODYD EHJa�NLULQ WR�EHJODZLU DQLPDOODZLUQDVv ]RRORJ\OHKHQJ KHUROHKHQJDQH KHURLFOHKHQJv KHURLVPOHQJHU DQFKRUOHQJHUJHK KDUERXU��SRUWOHúNHU �Q��DUP\��PLOLWDU\OHúNHUv �DGM���PLOLWDU\OHZUH WKHQFH��WKHUHIRUHOH] VSHHG��YHORFLW\��LPSHWXV��TXLFNQHVV��KXUU\��KDVWHOH]DQGLQ WR�KXUU\��WR�KDVWHQOH]JvQ XUJHQW



OH]vQ WR�KXUU\�XSOr�JHUvQ WR�VHDUFKOr�VRU�NLULQ WR�LQFLWH��WR�LQVWLJDWH��WR�DJLWDWHOr�[LVWLQ�WR�EDWWHU��WR�DVVDXOW��WR�GR�D ERGLO\�KDUPOro�Q H[SHQGLWXUH��FRVWVOrGDQ�Æ vúNHQFHOrNHU YHUEOrNROHU UHVHDUFKHU��LQYHVWLJDWRUOrNROvQ��Y��WR�LQYHVWLJDWH���WR�UHVHDUFK��WR�VXUYH\���Q��LQYHVWLJDWLRQ���UHVHDUFK��VXUYH\OrS��OrKE FROOXVLRQOrSLUVvQ LQWHUURJDWLRQOrSLUVNHU RPEXGVPDQ�OrVRUNLULQ LQFLWHPHQW���LQVWLJDWLRQ��DJLWDWLRQOr[LVWLQ�EDWWHU\��DVVDXOW��DVVDXOW�DQG�EDWWHU\aD�GLMZDU JULHYRXV�ERGLO\�KDUPOrYHJHUDQGLQ UHVWLWXWLRQOr]LP NLQ��UHODWLYHOr]LPv NLQVKLS��UHODWLRQOL� LQ��RQOL DOL\r�GLQ RQ�WKH�RWKHU�KDQGOL�EHU�[ZH�GDQ WR�UHVLVWOL�GDU�[LVWLQ WR�DUUDQJH��WR�RUJDQL]HOL�GLM DJDLQVWOL�G��o�Q WR�IROORZOL�JRUv�NLULQ WR�FRPSO\�ZLWKOL�VHU�QDYr�NHVHNv RQ�EHKDOI�RI�VRPHRQHOLKHYNLULQ DJUHHPHQWOLMQH GHOHJDWLRQOLY PRYHPHQWOLYED]v DFWLYLW\��DFWLRQ��DFW��GHHGOLYvQ WR�PRYH���OLYOLYvQ� WR�VWLUORPD WKHUHIRUHO�OH��O�Ov EDUUHO��JXQ�EDUUHOO�WNH SLQQDFOH��SHDN��WRS��VXPPLW��]HQLWK��FURZQ��FUHVW��GRPH
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PDGGH PDWHULDOPDGGv WDQJLEOH���DERUv��HFRQRPLFPDI ULJKW

arQ�ELQJHKvQ IXQGDPHQWDO�ULJKWVar�GHQJGDQr ULJKW�WR�YRWHar�ML\DQr ULJKW�WR�OLYHarQ�PLURYDQ KXPDQ�ULJKWVar�SDWHQWv SDWHQW�ODZar�SrúNHWLQr ULJKW�WR�GHYHORSPHQWar�WHOvIv FRS\ULJKWPDIQDPH ELOO�RI�ULJKWVPDN GDP��PRWKHUPDNH� PRWKHU��SDUHQWPDNHTDQ�Q��PDNH]DJRQ FRQVWLWXWLRQPDO��[DQv� KRPH���PDOL\HW��SURSHUW\ar�PDGGv�WDQJLEOH�SURSHUW\PDOL\HW SURSHUW\PDOQLúvQ SHQVLRQHUHG��UHWLUHGPDOQLúvQv UHWLUHPHQW��SHQVLRQPDO�PLON HVWDWHPDOYDQ KRVWPDOYDQv�NLULQ WR�KRVWKHYVHU �ú���VSRXVH���KHYTDV��KHYWD��VLPLODU��HTXDO��LGHQWLFDOPDQ WR�VWD\���ML�EHU�a� WR�UHPDLQ�PDQG IXWXUHPDU VQDNH�PDUN PDUNaD�WLFDUv WUDGHPDUN�PDVv ILVKa�JLUWLQ WR�ILVK���EL�QHPHúU�\v�a��WR�SRDFKPDVvJLU ILVKHUPDQ��ILVKHUPDVvJLUv ILVKDQJ��ILVKHUPDZH GXUDWLRQ��WLPH��VSDQPD\HQGH VXVWDLQDEOH��UHVLGXDO��ODVWLQJ��FRQVLVWHQW��VWDEOH��SHUVLVWHQW���EHUGHZDP�FRQWLQXRXV��SHUPDQHQWPD\HQGH\v VXVWDLQDELOLW\��FRQVLVWHQF\��SHUVLVWHQFH��VWDELOLW\���EHUGHZDPv�FRQWLQXLW\��SHUPDQHQFH��SHUPDQHQF\PHDú VDODU\�PHEHVW SXUSRVHPHGHQv FLYLOLDQPHK PRQWKPHKDQH PRQWKO\��HYHU\�PRQWKPHKPL] VDODU\aD�EHUGHZDP IL[HG�VDODU\PHKQDPH PRQWKO\��SXEOLFDWLRQ�



PHOEHQG FRXQWU\VLGHPHOEHQGv UXUDO��UXVWLFPHQIHHW�Æ EHUMHZHQGPHTHU VKHOWHU��UHIXJH��DV\OXP�PHTHV VFLVVRUVPHUD] WXEHUFXORVLVPHUF FRQGLWLRQ��UHTXLUHPHQW��WHUP��SURYLVLRQ���PHUG JHQHURXVPHUGv JHQHURVLW\�PHUHP�Æ PHEHVWPHUKHOH�Æ JLKDQHNPHULY�Æ PLURYPHUWDO VKLHOGPHú JRLQJ��ZDONLQJ��ZD\��MRXUQH\��PRWLRQ��PRYLQJ��SURJUHVV��FRXUVH���ERU��ELKXU��SDVVDJH���GRU]LYLU� FLUFXODWLRQ�PHúvQ WR�ZDON��WR�JR��WR�PRYH��WR�EH�LQ�PRWLRQ���ERUvQ� WR�SDVVDJHPHúQHTH JXLOORWLQH�PH\O LQFOLQDWLRQ��WHQGHQF\��SURSHQVLW\PH]DIWLQ��PH]D[WLQ �Y��WR�FRQVXPH���Q��FRQVXPSWLRQPH]rIHU FRQVXPHUPH]rIHUv FRQVXPSHUVKLSPr IHPDOHPrM��Æ GvURNPrU �Q��KXVEDQG���]HODP��PDQ���DGM���EUDYH��JDOODQW�PrUDQv FRXUDJH��EUDYHU\PrUEv��PrUHEv�ZLGRZHU�PrU[DV KHURPrU[DVv KHURLVPPrWLQJHK FRORQ\PrWLQJHU FRORQLDOLVWPrWLQJHUv FRORQLDOLVPPrYDQ JXHVWPrYDQGDU��PrYDQSHUZHU KRVSLWDEOHPrYQGDUv��PrYDQSHUZHUv KRVSLWDOLW\�PLDI�Æ EH[úDQJPLDPHOH WUHDWPHQWa��EL�\HNv��NLULQ WR�WUHDW��VRPHRQH�a\D�[HUDE LOO�WUHDWPHQWPLID EHQHILW��DGYDQWDJH��SURILWPLIOLV LQVROYHQWPLIWH NH\

PLIWv 0XIWL��,VODPLF�MXULVWPLKULFDQ IHVWLYDOPLMDU WKHPH��PDWWHU��VXEMHFW��WRSLF��LVVXHPLON HVWDWH��WHQHPHQWPLPNLQ�Æ JHQJD]PLUDUv SHDUOPLUD] ZLVKa�KDVLO�E�Q�D�ZLVK�WR�FRPH�WUXHPLURY KXPDQPLURYNXM KRPLFLGH��D�SHUVRQ����EL�QL\HW��PXUGHUHU���Er�QL\HW��PDQVODXJKWHU��PLURYNXMv KRPLFLGH��DQ�DFW����EL�QL\HW��PXUGHU���Er�QL\HW��PDQVODXJKWHU��PLVWHKFHQv REVFHQLW\�PLúH[W IXJLWLYHPLúH[WNLULQ GHSRUWDWLRQPLúNDQH OLHQPL]��PL]H HPROXPHQWPvQDN H[DPSOH��SUHFHGHQWPvU NLQJPvUDV LQKHULWDQFH��KHULWDJH��EHTXHVW��OHJDF\��HVWDWHPvUDVJLU��PvUDV[ZHU KHLU��LQKHULWRUaD�r�KLT�Tv KHLU�DW�ODZ��OHJDO�KHLU��GLVWULEXWHHPvUDVKrO��PvUDVGrU GHFHDVHG��GHFHGHQWPvUv UR\DOPvUQLúvQ NLQJGRP0vUQLúvQD�+HYJLUWv �%UvWDQ\D��8QLWHG�.LQJGRPPvUNXWRN JDYHOPRúHN PLVVLOHPXNLU�Æ DúDUWvú
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QD QRQDNRN FRQIOLFWLQJ��FRQWUDGLFWRU\QDNRNv FRQIOLFW��FRQWUDGLFWLRQQDPH OHWWHU���EHOJHQDPH� GRFXPHQWQDPLONH OHDIOHW��EURFKXUHQDP]HW QRPLQHH��FDQGLGDWHQDY QDPH�ar�WLFDUv WUDGH�QDPH



QDYEH\QNDU DJHQWQDYEH\QNDUv �Q��FRPPLVVLRQ��DXWKRULW\�WR�DFW�DV�DJHQW��PHGLDWLRQQDYERUv DERYH�PHQWLRQ��DIRUPHQWLRQHGQDYKDWv�Æ QDYERUvQDYoH ]RQH�QDYGHZOHWv LQWHUVWDWHQDYHQG FHQWHU�QDYHQGv FHQWUDOKXNXPHWD�a FHQWUDO�JRYHUQPHQWQDYHURN �WrGHN� FRQWHVWV���PHEHVW��PHDQLQJ���PDGGH\rQ�Mr�KDWv�orNLULQ��LQJUHGLHQWQDYJvQ �NHV��PHGLDWRU��PLGGOHPDQ���DODY�LQVWUXPHQW��YHVVHO��WRRO��GHYLFH��DSSDUDWXVQDYvQv DYHUDJHEL�a�LQ�DYHUDJH�QDYNLUv FDQGLGDWHQDYPDOv GRPHVWLFQDYQHWHZH\v LQWHUQDWLRQDOQH�QR��QRWQHDGLO XQIDLU��XQMXVW�QHDVD\v DQRPDORXV��H[FHSWLRQDO��DEQRUPDOQHDJDGDU XQDZDUHQHELKLQJDP LQFRQYHQLHQW��LPSURSHU��LQDSSURSULDWHQHoDUHNLUv XQVROYHGQHGDGPHQG XQIDLU��XQMXVWQHGvWEDU LQVLYLEOHQHJXKGDU FRQWXPDFLRXVQHJXKGDUv FRQWXPDF\��FRQWHPSWQHKD\GDU XQDZDUHQHKHT WRUWXRXV��XQMXVW��XQIDLU��XQMXVWLILHG��LQHTXLWDEOH��ZURQJIXO��QHKHTv WRUW��LQMXVWLFH��LQHTXLW\��ZURQJGRLQJ�QHKHTvNHU WRUW�IHDVRU�QH�NXUG QRQ�.XUG��QH�NXUGv QRQ�.XUGLVK�QHPrU LPSRWHQW��HXQXFKQHPrUv LPSRWHQFHQHSHQ P\VWHU\��HQLJPD��VHFUHWQHSDQGv��QHSHQv�VHFUHW��FODQGHVWLQH��P\VWHULRXV��HQLJPDWLFQHSrNDQ LPSRVVLEOHQHTDQ�Qv LOOHJDO��XQODZIXO�QHTDQ�QvWv LOOHJDOLW\��XQODZIXOQHVV�QHUrN��QHUrN�SrN LQ�GLVRUGHU

QHUrNv��QHUrN�SrNv GLVRUGHUQHURQ YDJXHQHURQv YDJXHQHVV�QHVD[ VLFN��LOOQHVD[v VLFNQHVV��LOOQHVV���rú��HOHP��GLVHDVHQHVO GHVFHQGDQWQHúNrEDU LQIUDQJLEOHQHWHZH QDWLRQ1HWHZH\rQ�+HYJLUWv�<HNJLUWv��1+��1<�8QLWHG�1DWLRQV��81�QHWHZH\v QDWLRQDOQHYv GHVFHQGDQW��JUDQGFKLOGQHZD PHORG\��WXQHQHZHNKHY XQHTXDOQHZHNKHYv LQHTXDOLW\��GLVSDULW\�a\D�QLMDGv UDFLDO�GLVSDULW\QHZH\v��QHZHKv GHIDPDWLRQa��OL�\HNv��NLULQ WR�GHIDPH��VRPHRQH�QH[úH �[HUvWH� PDS���EHUQDP��SODQ��WHYGvU��SODQ�a�GDQvQ WR�SODQQH[ZHQGH LOOHWHUDWH��DQDOSKDEHWLFQH\vQv QHJDWLYHQH\QLN PLUURUQH]DQ EHQLJKWHG� �QHDJDGDU��QHKD\GDU��XQDZDUHQH]DQv EHQLJKWHGQHVV�QH]DUHW�Æ UDJLUvQH]HODO YDJXHQH]HODOv YDJXHQHVVQrU PDOHQrUv�KH�JRDW��ELOO\JRDWQr]��Qr]vN QHDUQr]vNWrGDQ DSSURDFKQLJHKGDU JXDUGLDQ�QLMDG UDFHQLMDGv UDFLDOQLMDGSHUHVW UDFLVWQLMDGSHUHVWv UDFLVPQLPvQHQGH DJHQWQLP�QH H[DPSOH��SUHFHGHQWQLU[ YDOXH��ZRUWK��SULFHQLU[DQGLQ WR�UHYLHZQLU[GDU YDOXDEOHQLU[NrPE�Q DEDWHPHQWQLúWHFv LQKDELWDQW



QLYrM SUD\a�NLULQ WR�SUD\QLYrMNHU SUD\HUQLYvV ZULWLQJQLYvVDU DUWLFOHQLYvVHU DXWKRUQLYvVvQ WR�ZULWHQLYvVNDU ZULWHUQLZD[WLQ FDUHVVQL\D] LQWHQWLRQ��IDLWKaD�EDú JRRG�IDLWKaD�[HUDE EDG�IDLWKQL\HW ZLOO��LQWHQW��SXUSRVHQL\HWSDN DXWKHQWLF��ERQILGHQL\HWSDNv JRRGZLOOQL]P ORZQvJDúv YLUWXDO���DúRSv��LPDJLQDU\QvTDú GHEDWH��DUJXPHQW��GLVFXVVLRQ��TXDUUHOa�NLULQ WR�GHEDWH��WR�DUJXHQvúDQ HYLGHQFH��PDUNaD�WLFDUv WUDGHPDUN�Qv]DP�Æ VD]�PDQQRú DSSHWLWH��KHDOWKav�FDQ�EH� %RQ�DSSHWLWH�1Rú� &KHHU�Q� QHZQ�oH QHZVQ�oHYDQ��Q�oH[ZvQ DQFKRU��DQFKRUSHUVRQ�Q�GHP PRGHUQ�WLPHVQ�KDWv QRYLFH��EHJLQQHU��IUHVKPDQQ�MHQ PRGHUQa�NLULQ WR�PRGHUQL]H�Q�MHQv PRGHUQLW\Q�MHQNLULQ PRGHUQL]DWLRQ�Q�SHUHVW SURJUHVVLYHQ�\vWv QRYHOW\��QHZQHVV��Q�VD] UHRUJDQL]HG��UHIRUPHGa�NLULQ WR�UHRUJDQL]H��WR�UHIRUPQ�VD]v UHRUJDQL]DWLRQQ�ZHOLGv UHERUQQ�ZHOLGvQ UHELUWK��UHQDLVVDQFH
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SDUYHNLULQ SDUWLWLRQ��VHYHUDQFHSDUYHNLUv GLYLGHG��SDUWLWLRQHG��VSOLWWHGSDU]HPvQ FRQWLQHQWSDU]HPvQv FRQWLQHQWDOSDVYDQ JXDUGLDQ�SDú EDFNSDúHURM �URMrQ�ERUv�o�\v��SDVW��WKH�SDVW�GD\VSDúHZD VXFFHVVRUSDúJLU VXIIL[��DIIL[��HQGLQJ��WHUPLQDWLRQ��WHUPLQDOSDúJR VXSSOHPHQWSDúQDY VXUQDPH�SDúTHUWDI VXIIL[SDúYH�[LVWLQ WR�DGMRXUQSDúYH[LVWLQ DGMRXUQPHQW�SDúYHU� FRQVHUYDWLYH�SDúYHU�\v FRQVHUYDWLVPSDWHQW SDWHQWSDZDQNDU PRQRSRO\��D�FRPSDQ\�RU�SHUVRQ�SDZDQNDUv PRQRSRO\SDZDQNDUvWv PRQRSROLVPSD\H UDQN��JUDGH��VWDWLRQSD\HEHU]��SD\HELOLQG KLJK�UDQNLQJSD\L] DXWXPQ�SHMLU �THE�ONLULQ��UD]vE�Q��SHVHQG��DFFHSWDQFHSHMLUDQGLQ DFFHSW��DSSURYH�SHMQ VHQVHSHMQNDU VHQVLWLYHSHOoLTDQGLQ�Æ SHUoLTDQGLQSHQD UHIXJH��DV\OXP��VKHOWHUSHQDEHU��SHQDKHQGH UHIXJHHSHQDJHK�Æ SHQDSHQD[ZD] DV\OXP�VHHNHU�SHQD[ZD]v DV\OXP�VHHNHUSHUoLTDQGLQ WR�FUXVK��WR�VPDVK��WR�VXSSUHVV��WR�SXW�GRZQ��WR�EUHDN�GRZQ��WR�GLVKHDUWHQ��WR�GDPSHQSHUHVDQ HYROXWLRQSHUHVDQGLQ WR�EUHHG��WR�FXOWLYDWH��WR�JUDIW��WR�LPSURYHSHUHVvQ WR�HYROXWHSHUJLKDQGLQ WR�KRDUG��WR�VWRUH��WR�FROOHFWSHUH�Æ SDUHSHUHVDQ HYROXWLRQSHUHVDQGLQ WR�EUHHG��WR�UHILQH��WR�HQQREOH

SHUHVDQv HYROXWLRQDOSHUHVWJHK WHPSOH��VDFUHG��HGLILFH��VDQWXDU\��VKULQHaHN�QHWHZH\v�D�QDWLRQDO�VKULQHSHUHVWLQ WR�ZRUVKLS���KH\UDQ�E�Q��WR�LGROL]H��WR�DGRUHSHUHVWvú ZRUVKLS���KH\UDQv��DGRUDWLRQSHUHVWYDQ ZRUVKLSSHU���KH\UDQ��LGROL]HU��DGRUHUSHUJDO V\VWHPaD�GHUHEHJv IHXGDO�V\VWHPSHURú H[FLWHPHQW��HQWKXVLDVPSHURúPHQG H[FLWHG��HQWKXVLDVWSHURúPHQGDQH HQWKXVLDVWLFSHUZD UHFN��FDUHSHUZHUGH HGXFDWLRQa�GvWLQ WR�EH�HGXFDWHG�a�NLULQ WR�HGXFDWHSHUZHUGHNDU HGXFDWRU�SHUZHUGH\v HGXFDWLRQDO�SHVHQG SHUPLVVLRQ��DSSURYDO��VDQFWLRQ��DXWKRUL]DWLRQ��VXSSRUWa�NLULQ WR�DSSURYH��WR�DXWKRUL]H��WR�SHUPLW��WR�VXSSRUWSHVHQGNHU DXWKRUL]HU��VDQFWLRQHUSHVQ SUDLVHa�GDQ WR�SUDLVHa���VHQD JORU\SHVQR YDXQWLQJSHVQRNv YDXQWSHWv JHQXLQHSH\D SHGHVWULDQSH\DP PHVVDJHa úDQGLQ WR�VHQG�D�PHVVDJHSH\DPEHU PHVVHQJHU��SURSKHWSH\DU SHGHVWULDQSH\DUr VLGHZDON��IRRWZDON��SDYHPHQWSH\NHU VFXOSW��VWDWXHSH\NHUWLUDú VFXOSWRUSH\KDWv VXFFHVVRUSH\LWDQGLQ WR�FRQILUP��WR�SURYH��WR�GHPRQVWUDWHSH\PDQ DJUHHPHQW��FRQWUDFW��FRYHQDQW��SDFW��WUHDW\�aD�GXDOv ELODWHUDO�DJUHHPHQWaD�SLUUDOv PXOWLODWHUDO�DJUHHPHQW



aD�SLúNGDUDQ VKDUHKROGHU¶V��DJUHHPHQWaD�\HNDOv XQLODWHUDO�FRQWUDFWa�JLUrGDQ���EHVWLQ WR�FRQFOXGH�DQ�DJUHHPHQW3H\PDQD�(ZURSv�\D�0DIrQ�0LURYDQ(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWVSH\UHZ VXFFHVVRUSH\W FRQILUPDWLRQ��SURRI��HYLGHQFH���GHPRQVWUDWLRQ�SH\LYvQ WR�VSHDN��WR�JLYH�D�VSHHFKSH\Y ZRUGSH\ZLU GXW\��PLVVLRQ��MRE��VHUYLFH��DVVLJQPHQW��FKDUJH��REOLJDWLRQ��IXQFWLRQ��UHDVRQSH\ZLUGDU RIILFLDO��RIILFHKROGHU��RIILFH�EHDUHUSr �Q��IRRW���SUHS���E\Sr�UH ZLWKSr�YH�ZLWK��DWWDFKHGSr�YH�NLULQ WR�DQQH[��WR�DWWDFK��WR�HQFORVHSrEDZHU UHOLDEOHSrEDZHUv UHOLDELOLW\��WUXVWSrGLYv �DGM���QHFHVVDU\��HVVHQWLDO��QHHGHG��UHTXLUHG���Q���QHHG��HVVHQFH��UHTXLUHPHQWSrNHU IDFWRUSrN�DQvQ WR�FDUU\�RXW��WR�LPSOHPHQW��WR�UHDOL]H��WR�PDNH�VRPHWKLQJ�FRPH�WUXHSrO ZDYHSrODY VKRHSrPD LQKHULWDQFH��KHULWDJH��EHTXHVW��OHJDF\a\D�oDQGH\v FXOWXUDO�KHULWDJHSrQDVH GHILQLWLRQ��GHVFULSWLRQ��LOOXVWUDWLRQSrQJDY PHDVXUH��HQWHUSULVH��OHDS��DGYDQFHSHUr] DEVWLQHQFH��GLHWSrOvVWLN WR\Srú�NHWLQ WR�GHYHORS�SrúDQ�GDQ WR�GLVSOD\��WR�SUHVHQW��SrúDQJHK H[KLELWLRQ�SrúDZHU SUHGHFHVVRUSrúED]v��SrúELUN FRPSHWLWLRQa\D�QHGDGPHQG XQIDLU�FRPSHWLWLRQSrúEHU SLRQHHUSrúELU\DU �ELU\DUHN�GDJHKHNr�NX�GHUHQJWLU�GLEH�PvQDN���QLP�QH�ER�ELU\DUGDQD�GL�GR]rQ�EL�KHPDQ�úrZH\v�GH��SUHFHGHQWSrúEvQ IRUHVHHU��SUHGLFWRU��IRUHFDVWHUSrúEvQv IRUHVLJKW��IRUHFDVW��SUHGLFWLRQ
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TXUXIDQGLQ WR�SDQLF��WR�PDNH�VRPHRQH�IHHO�SDQLFTXUXIvQ WR�SDQLF��WR�IHHO�SDQLFTXWHELUUv LQMXQFWLRQ�a\D�EHUGHP WHPSRUDU\�LQMXQFWLRQ�T�QED]v VRGRP\��DQDO�LQWHUFRXUVH
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UDEHVWDQGLQ WR�]RQHUDERUv��UDELUG� SDVW��WKH�SDVWUDE�Q �YL��WR�ULVH��WR�VWDQG�XSUDNLULQ WR�UDLVHUDoDY VS\���oDYHN�Or�JHUDQGLQ��JODQFHa�NLULQ WR�VS\��WR�JODQFH�WKURXJKUDJLKDQGLQ �Q��WR�UHSSRUW���Q��UHSSRUW��FRPPXQLFDWLRQ��WUDQVPLVVLRQ��WUDQVSRUW�DQG�FRPPXQLFDWLRQUDJLUv FXVWRG\UDJXKHVWLQ��UDJXKH]DQGLQ �GDQ�\HNv��DVVLJQ��WR�WUDQVIHUUDJXKr]GDU��UDJXKH]vQGDU WUDQVIHUHHUDJXKr]GrU��UDJXKH]vQGrU WUDQVIHURU�UDJXKH]QDPH FRQYH\DQFHUDMrU GRZQ��GRZQZDUGUDMrUv VXERUGLQDWLRQUDMRU XSZDUGUDPDOvQ��UDPDOLúWLQ H[SXQJHUDPDQ LGHDUDPvQ WR�WKLQNUDSHUvQ �Q��LQVXUJHQF\��UHEHOOLRQ��XSULVLQJ��UHYROW���Y��WR�UHEHO��WR�XSULVHUDSroDQ��UDSroDQGLQ WR�ZUDS��WR�ZLQG��WR�EDQGDJHUDTvE�Æ ULNHEHUUDVSDUWLQ �HPDQHW�NLULQ� FRQVLJQUDVW ULJKW��WUXHUDVWDQGLQ �Y��WR�FRQILUP��WR�WHVWLI\���Q��FRQILUPDWLRQ��WHVWLILFDWLRQUDVWJR KRQHVWUDVJR\v KRQHVW\

UDYHNLULQ�UHYLHZ��LQWHUSUHWDWLRQ��FRQVWUXFWLRQ��FRPPHQW���Y���WR�UHYLHZ��WR�LQWHUSUHW��WR�FRQVWUXH��WR�FRPPHQWUDZrM SUHVXPSWLRQaD�UHGEDU UHEXWWDEOH�SUHVXPSWLRQ��UD\ RSLQLRQaD�JLúWv SXEOLF�RSLQLRQUD\H DXWKRUL]DWLRQ��FRPSHWHQFH��SRZHU�UD\HGDU DXWKRULW\UD] VHFUHWUD]EHU DEVWUDFW��LQWDQJLEOHUD]v VDWLVILHG��FRQWHQW��SOHDVHGUHG UHEXWWDO�a�NLULQ WR�UHEXWUHI VZDUPUHIRUP UHIRUPUHJH] SULQFLSOH��UXOH�UHMvP UHJLPHUHP] V\PEROUHP]v V\PEROLFUHQJ FRORUUHQJNRU FRORU�EOLQGUHQJNRUv FRORU�EOLQGQHVVUHTDEHW�Æ ULNHEHUvUHVHQ DXWKHQWLF��JHQXLQH��RULJLQDOUHVPv�RIILFLDOUHú EODFNUHúEvQ SHVVLPLVWUHúEvQv SHVVLPLVPUH[QH FULWLTXH��FULWLFLVP���a�NLULQ WR�FULWLFL]H��WR�FULWLTXHUH[QHJLU FULWLF�UH[QHJLUv FULWLFLVP�UHYDQGLQ DEGXFWLRQUHYRN��UHYRNH IXJLWLYHUHZD OHJLWLPDWH��OHJDO��SURSHU��MXVWLILHGUHZDQ IOXHQW��VPRRWK��OLTXLGa�NLULQ WR�VPRRWKHQUHZDQv IOXHQF\UHZD\v OHJLWLPDF\UHZLúW FKDUDFWHU��QDWXUHUHZú VLWXDWLRQ��VWDWH�aD�DZDUWH VWDWH�RI�HPHUJHQF\aD�KH\v VWDWXV�TXRUH[ VLGH��SDUW��SDUW\��KDQG�UH[QH FULWLFLVP���QLU[DQGLQ��UHYLHZ



a�JLUWLQ��NLULQ FULWLFL]HUH[QHJLU FULWLF��UHYLHZHUUH[QHJLUv FULWLFLVPUr ZD\��URDGa�GDQ WR�SHUPLWa�Or�JLUWLQ WR�SUHYHQW��WR�KLQGHUa�[LVWLQ WR�RUJDQL]H�UrED] SROLF\��SULQFLSOHUrEHU JXLGHUrEHUv LQIRUPDWLRQ�UrJH] SULQFLSOHZHN�a�LQ�SULQFLSOHUrJLUWLQ��OL�WLúWHNv��SUHYHQWLRQ��RI�VWK���REVWDFOH��RI�VWK�UrMH UDWH��SURSRUWLRQUrMH\v SURSRUWLRQDOUrSvYDQ FULWHULRQ��VWDQGDUGUrYHEHU DGPLQLVWUDWRUUrYHEHUv �vGDUv��DGPLQLVWUDWLRQ��DGPLQLVWUDWLYHa\D�OHúNHUv PLOLWDU\�OHDGHUVKLS�UrYH�ELULQ WR�DGPLQLVWHUUrYLQJ�SDVVHQJHU��WUDYHOHU��YR\DJHUUrYLQJv WUDYHO��WULS��MRXUQH\��YR\DJH��WUHNUrZLúW�FKDUDFWHU��QDWXUHUrZv SDVVHQJHU��WUDYHOHU��YR\DJHUUrZvWv�WUDYHO��WULS��MRXUQH\��YR\DJH��WUHNUr[LVWLQ RUJDQL]DWLRQ�arQ�oDQGH\v FXOWXUDO�RUJDQL]DWLRQVarQ�KXNXPv JRYHUQPHQWDO�RUJDQL]DWLRQV��arQ�QHKXNXPv QRQJRYHUQPHQWDO�RUJDQL]DWLRQV��arQ�VL\DVv SROLWLFDO�RUJDQL]DWLRQVUr] �[HW��OLQH���a���VLODY� UHVSHFW��GHYRLUV��YHQHUDWLRQUr]DQ �UrEHU� JXLGH���VL\DVHWPHGDU��SROLWLFLDQUr]DQv �Q��SROLWLFV��SROLF\���D��SROLWLFDO�Ur]QDPH FKDUWHU��FRGH��UXOHV��UHJXODWLRQV��E\H�ODZULFD�Æ WLNDULN DQWDJRQLVP��KDWUHGULNHEHU ULYDOULNHEHUv ULYDOU\��ULZHN SODQWULZHNQDV ERWDQLVW

ULZHNQDVv �Q��ERWDQ\���DGM���ERWDQLF��ERWDQLFDOURM GD\URMDQH GDLO\��HYHU\�GD\URME�Q ELUWKGD\URMHQJ VXQGLDOURMHY DJHQGDURMJDU SODQHW��JOREHURMJDUv SODQHWDU\URMKLODW HDVW5RMKLODW 2ULHQW�aD�1DYvQ 0LGGOH�(DVWURMKLODWv HDVWHUQ��5RMKLODWv 2ULHQWDO�URMQDPH GDLO\��QHZVSDSHUURMQDPHJHU MRXUQDOLVWURMQDPHJHUv MRXUQDOLVPURMDYD ZHVW5RMDYD :HVW�URMDYD\v ZHVWHUQ5RMDYD\v :HVWHUQURQ OLJKW���]HODO��FOHDUURQDKv OLJKW��EULJKWQHVV��URQDN EULJKW��HQOLJKWHQHGURQDNEHUv 7KH�(QOLJKWHQPHQWURQDNEvU LQWHOOHFWXDOURQDNEvUv LQWHOOHFWXDOLW\URQGLN WHDUUX[DQGLQ �YW���WR�GHVWUR\��WR�GHYDVWDWH���Q��GHVWUXFWLRQ��GHYDVWDWLRQUX[vQ �YL��WR�GHPROLVK��WR�GHVWUR\UX[vQHU GHVWUXFWLYH��GHYDVWDWLQJU� IDFH��VXUIDFHa�EL�U� IDFH�WR�IDFHa�EL�U��E�Q�PDQ WR�HQFRXQWHU��WR�PHHW�ZLWK��WR�EH�FRQIURQWHG�E\a�GDQ�WR�KDSSHQ��WR�RFFXU��WR�WDNH�SODFH��WR�FRPH�DERXWU�GDQ��U�GDZ LQFLGHQW��HYHQWU�PHW UHVSHFWU�PHWGDU UHVSHFWDEOHU�SHO SDJHU�UHú GLVIDPDWHGU�UHúv GLVSUHSXWH��GHIDPDWLRQa�NLULQ WR�EODFNHQ��WR�VODQGHU�
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VDGH VLPSOHVDO \HDUVDODQH DQQXDO�VDOR[�GDQ WR�UHODWH��WR GHVFULEH��WR�WHOOVDOR[GrU UHODWRU�VDPDQ �PDO�PLON��SURSHUW\���PvUDV��SrPD��KHULWDJHVDYD LQIDQWVDYDNXM LQIDQWLFLGH��NLOOHU�RI�LQIDQW�VDYDNXMv LQIDQWLFLGH��PXUGHU�RI�LQIDQW�VD] RUJDQL]HG��DUUDQJHGa�NLULQ WR�IRXQG��WR�RUJDQL]H��WR�DUUDQJH��WR�PDQXIDFWXUHVD]v RUJDQL]DWLRQ��IRXQGDWLRQ��LQVWLWXWLRQ��HVWDEOLVKPHQWVD]NHU RUJDQL]HU��PDQXIDFWXUHUVD]�PDQ RUGLQDQFH���SHUJDO��V\VWHP�aD�JHOHPSHUv SXEOLF�RUGHUVHG KXQGUHGVHGHP UHDVRQVHGVDO FHQWXU\�VHI FODVV��FDWHJRU\�VHIDQGLQ �Y��WR�FODVVLI\��WR�FDWHJRUL]H���Q��FODVVLILFDWLRQ��FDWHJRUL]DWLRQ�
VHIDQGv FDWHJRUL]HG��FODVVLILHG�VHIDUHW HPEDVV\VHIvU DPEDVVDGRUVHOHI�SUHGHFHVVRUVHOHI[ZHU XVXUHU��ORDQ�VKDUN��VHOHI[ZHUDQH XVXULRXV�VHOHI[ZHUv XVXU\�VHPHG�Æ VHGHPVHQFDQGLQ UHGHPSWLRQVHQGvND WUDGH�XQLRQ�VHQGvNDYDQ WUDGH�XQLRQLVWVHTD DWPRVSKHUHVHTHP IURVWVHU KHDGVHU� PDLQVHUDQH SHU�FDSLWDVHUED] FDSWDLQ��OLHXWHQDQWVHUEHVW HPDQFLSDWHG��IUHH

a�EHUGDQ HPDQFLSDWHVHUELOLQG��VHUEHU]��VHUILUD] SURXGVHUELOLQGv��VHUEHU]v��VHUILUD]v SULGHVHUEL[ZH LQGHSHQGHQWVHUEL[ZH\v LQGHSHQGHQFHVHUERUv UHVXPHVHUGDQ YLVLW��VWD\��FDOOVHUGHP DJH��HUD��HSRFK��SHULRG6HUGHPD�1DYvQ�WKH�0LGGOH�$JHVVHUGHVW GRPLQDQWa�E�Q WR�GRPLQDWHVHUGHVWv GRPLQDWLRQVHUH UDQVRPVHUHJXKv FXVWRG\a\D�SDUYHNLUv GLYLGHG�FXVWRG\a\D�]DURNDQ FKLOG�FXVWRG\VHUHNH��VHUHNv PDLQ��XWPRVW��SULQFLSDO��SULPDU\VHUHUDVW�NLULQ DPHQGVHUHUDVWNLULQ DPHQGPHQWVHUILUD]�Æ VHUELOLQGVHUJXUG PDMRU��PLOLWDU\�UDQN�VHUKHQJ FRORQHOVHUKLOGDQ UHEHOOLRQ��UHYROW��XSULVLQJ���QHJXKGDUv��FRQWXPDF\VHUKLúN VWXEERUQVHU Mr�NLULQ GHFDSLWDWHVHUMrNLULQ GHFDSLWDWLRQVHUOHKHQJ SULQFLSDO�FKDUDFWHU��VWDU��KHUR��SURWDJRQLVWVHUOHúNHU FRPPDQGHUVHUOrGDQ DSSHDOVHUOrGHU DSSOLFDQWVHUPHVW�Æ VHU[ZHúVHUPLMDU WRSLFVHUQDY WLWOH��KHDGLQJ��KHDGOLQHVHURN OHDGHU��SUHVLGHQW�VHURNDWv OHDGHUVKLSVHURNGHZOHW KHDG�RI�VWDWH�VHURNNRPDU SUHVLGHQW��WKH�3UHVLGHQW�RI�WKH�3HSXEOLFVHURNZH]vU SULPH�PLQLVWHU�VHUSrKDWv UHFROOHFWLRQ��PHPHQWRVHUVDU QHJOLJHQW�VHUVDUv QHJOLJHQFHVHUVHUv YDJUDQW��ZD\ZDUG��FDSULFLRXV��



VHUVHUvWv YDJUDQF\�VHUZHU�VRYHUHLJQVHUZHUv VRYHUHLJQW\a\D�GHUYH\v H[WHUQDO�VRYHUHLJQW\a\D�KLQGLUvQ LQWHUQDO�VRYHUHLJQW\VHUZH[Wv XQGHUVWDQGLQJ��FRPSUHKHQVLRQ��DSSUHKHQVLRQVHU[ZHE�Q LQGHSHQGHQFHVHU[ZHú GUXQNHQ�VHU[ZHúv GUXQNHQQHVV�a\D�JHOHPSHUv SXEOLF�GUXQNHQQHVV�VHZDO GRPHVWLF DQLPDOarQ�NHGv GRPHVWLFDWHG�DQLPDOVH[ErU FDUHIXO��DWWHQWLYH��SUXGHQW��YLJLODQW�VH[ErUv FDUH��FDUHIXOQHVV��YLJLODQFH��SUXGHQFH�VH[WH IDNH��IDOVH��FRXQWHUIHLWVH[WHNDU IUDXG��VRPHERG\�ZKR�GHFHLYHV�SHRSOH�VH[WHNDUv IUDXG��FULPH�RI�FKHDWLQJ�SHRSOH�VH\U ZHLUG��VWUDQJH��RGG��EL]DUUH��TXHHU��H[RWLFVH\UDQ SLFQLFVr WKUHHVrJRúH WULDQJOHVrZLUDQ GHVLJQ��SODQ��SURMHFW��VHW�XS��ELOO��VFKHPHVrZLUDQGLQ WR�GHVLJQ��WR�SODQ��VrZv RUSKDQVrZvJHK RUSKDQDJHVLIW VWULQJHQWVLK �MLPDUH�����WKLUW\VLK VKDGRZVLQF PRUDOVLQLI FODVV��FDWHJRU\�VLQLIDQGLQ �Y��WR�FODVVLI\��WR�FDWHJRUL]H���Q��FODVVLILFDWLRQ��FDWHJRUL]DWLRQ��VLQLIDQGv FDWHJRUL]HG��FODVVLILHG�VLQRU OLPLW��ERUGHU��ERXQGDU\a�NLULQ WR�OLPLW��WR�UHVWULFWVLQRUNLULQ OLPLWDWLRQ��UHVWULFWLRQVLQRUNLUv OLPLWHG��UHVWULFWHGVLU�G DQWKHPVLU�úW�Æ [ZH]DVLYLNv UHOLHIVLYLN�NLULQ PLWLJDWH��UHOLHYH

VLYLNNLULQD�WH]PvQDWDQ PLWLJDWLRQ�RI�GDPDJHVVLYvO �DGM���FLYLO���Q��FLYLOLDQ�VL]D�Æ FH]DVv �MLPDUH�����WKLUW\Vv��VvEHU VKDGH��VKDGRZVvZDQ XPEUHOODVv[XU �Q��VS\Vv[XUv HVSLRQDJH�a�NLULQ WR�VS\��WR�HQJDJH�LQ�HVSLRQDJH�VRMH��VRMQDN EXUQLQJ��ELWWHU��SRLJQDQWVRQG RDWKa�[ZDULQ WR�VZHDUVRQG[ZHU VZHDUHUVRQGQDPH DIILGDYLWVRU UHGOr�a�NLULQ WR�LQVWLJDWH��WR�LQFLWH��WR�XUJH��WR�VWLU��WR�SURYRNH��VRUH UHGGLVKVRVUHW ZHLUG� VWUDQJH��RGG��EL]DUUH��TXHHU��H[RWLFVRWLQ WR�EXUQVR] SURPLVHa�GDQ WR�SURPLVHVR]GDU SURPLVHHVR]GrU SURPLVRUVSDUWHGDUv ZDUUDQWVWHP RSSUHVVLRQ��VXSSUHVVLRQ�VWHPNDU RSSUHVVRU��VXSSUHVVRU�VWrU VWDUVWrUQDV�DVWURQRPHUVWrUQDVv DVWURQRP\VWvQGDU REOLJH��SURPLVHHVW�Y FRQILUPDWLRQVW�YDQGLQ WR�FRQILUPVXKEHW FRQYHUVDWLRQ��FKDWVX[UH VHUYLFH��GXW\V�G��V�GH EHQHILW��DGYDQWDJH��SURILWV�GZHUJLU��V�GPHQG EHQHILFLDU\��GRQHHV�GGrU GRQRUV�ODY ZDWHUIDOO



ùú
úDK NLQJ��VKDK�úDKEDQ� TXHHQúDKHVHU PDVWHUSLHFHúDKLG�Æ JRYDQúDKv UR\DOúDKNDU PDVWHUSLHFHúDQH FHOOúDQHQDY VLJQDWXUHúDQR GUDPD��SOD\���WL\DWUR��WKHDWHUúDQRJHU DFWRU���MLQ��DFWUHVVúDU FLW\úDUDQGLQ WR�LQFLWH��WR�LQVWLJDWH��WR�XUJHúDUHGDU PD\RU��FLW\�PDQDJHUúDUHGDUv PXQLFLSDO�JRYHUQPHQW��FLW\�ERDUG��PXQLFLSDO�FRUSRUDWLRQúDUH]D FRQYHUVDQW��IDPLOLDUúDUH]D\v FRQYHUVDQFH��IDPLOLDULW\úDULVWDQv FLYLOL]DWLRQ���EDMDUYDQv� XUEDQLVPúDUPHQG XUEDQH��FLYLOL]HGúDú HUURQHRXVa�E�Q�WR�HUUúDúv HUURUa�NLULQ WR�HUU��WR�PDNH�PLVWDNHúD[���� KRUQ��EUDQFK��VXEVHFWLRQúD[������oL\D�� PRXQW��PRXQWDLQúD\HVWH SURXG��KRQRUHG��KRQRUDEOHúHKDGHW �JRYDQv��WHVWLPRQ\���SDNUHZDQv��PDUW\UGRPúHODQGLQ �Y��WR�URE���Q��UREEHU\úHPLVDQGLQ �Y��WR�LQGLFW���Q��LQGLFWPHQWúHU��úHUU �FHQJ��ZDU���SHYo�Q��ILJKW��ILJKWLQJ��ULRWar ELUDNXMv IUDWULFLGDO�ILJKWLQJar�QDY[ZH\v FLYLO�ZDUúHUP VKDPHa�NLULQ WR�VKDPHúHUPH]DU GHIDPDWHGa�NLULQ WR�SURWHVWúHUPH]DUv GLVUHSXWH��GHIDPDWLRQúHUPvQ��úHUPHQGH VK\úHUYDQ ZDUULRUúHU[ZD] ZDUOLNH��EHOOLFRVH��PDUWLDOúHUW UHTXLUHPHQW��FRQGLWLRQ� WHUP��SURYLVLRQ��

úHY QLJKWúHYDQH �DGM���QRFWXUQDO���DGY���QRFWXUQDOO\�úHYvQ QRFWXUQDOúHZLWDQGLQ�WR�EXUQ���EL�DYD�JHUP� WR�VFDOG��DUvQ�DQJR�ELUvQ���KZG��ú��DQJR�rúvQ��WR�LWFK��WR�VPDUW��WR�VWLQJúH[V SHUVRQúH[Vv SHUVRQDO��SULYDWHúrODQGLQ�Æ úHODQGLQúrQEHU FRQUHWHúrQv SRSXODWLRQúrQNDWv SODQWúrU OLRQúrUSHQFH FDQFHUúrUSHQFH\v FDQFHURXV��FDUFLQRPDWRXVúrZH ZD\��PDQQHU��PHWKRG��H[DPSOH��SUHIHUHQFH��SDWKúrZD] JHQUH��VW\OHúrZLUvQ WR�FRQVXOWúrZLUPHQG FRQVXOWDQW��DGYLVRU��DGYLVHU��FRQVXOWLQJúLN VXVSLFLRQ��GRXEW�a��ML�\HNv��ELULQ�WR�VXVSHFW��VRPHRQH�aMrELUv VXVSHFWHGúLUv¶HW 6KDULD��,VODPLF�ODZúLUvN�Æ KHYSDUúLUNHW�Æ SDUJvGDQvúLYDQ VKHSKHUGúLYHUr SDWK��SDWKZD\úL\DQ DELOLW\��SRZHU���NDUvQ� WR�EH�DEOHaD�VL\DVv SROLWLFDO�SRZHUúvQ EOXHúvQv ODPHQW��PRXUQLQJúvURYH UHYLHZ��LQWHUSUHWDWLRQ��FRQVWUXFWLRQ��FRPPHQW��SDUDSKUDVHa�NLULQ�WR�UHYLHZ��WR�LQWHUSUHW��WR�FRQVWUXH��WR�FRPPHQW��WR�SDUDSKUDVHúRO�Æ NDUúRS WUDFHúRSDQGLQ WR�WUDFH��WR�IROORZúRUHú UHYROXWLRQúRUHúJHU UHYROXWLRQLVW��UHYROXWLQDU\úRUHúJHUv �DGM���UHYROXWLRQDU\���Q��UHYROXWLRQúRUHúDQGLQ UHYROXWLRQL]HúRYHQvVW FKDXYLQLVWúRYHQvVWDQH FKDXYLQLVWLF



úRYHQv]P FKDXYLQLVPú� VSRXVHa�NLULQ WR�PDUU\ú�NHU PDUULHUú�NLUv PDUULHGú�QJLU VXFFHVVRU
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WDF FURZQWDNHNHV SULYDWH��LQGLYLGXDOWDNHNHVv SULYDF\��LQGLYLGXDOLVWLFWDNHPDI SULYLOHJH�WDODQ�ORRW��SLOODJH��GHSUHGDWLRQ��GHVSROLDWLRQ��VSROLDWLRQa�WR�GHVSRLO��WR�ORRW��WR�SLOODJH��GHSUHGDWHWDODQNHU ORRWHU��GHSUHGDWRUWDORT DGMRXUQPHQW��SRVWSRQHPHQWa�NLULQ WR�DGMRXUQ��WR�SRVWSRQH�WDPLMv KDELWXDOWDZDQNDUr�a KDELWXDO�RIIHQGHUWDUvIH WDULIIWDYLO �DGY���LPPHGLDWHO\��LQVWDQWO\��VXGGHQO\���DGM���LPPHGLDWH��LQVWDQW��VXGGHQWDZDQ FULPH��RIIHQVH��a�NLULQ WR�RIIHQG��WR�FRPPLW�D�FULPHWDZDQEDU VXVSHFWHG��LQGLFWHGa�NLULQ WR�LQGLFW�WDZDQJHK VFHQH�RI�FULPH�WDZDQNDU FULPLQDOWDZDQNHU RIIHQGHUar�FLQVv VH[�RIIHQGHU�arQ�FLZDQ \RXQJ�RIIHQGHUV�WDZDQQDV FULPLQRORJLVW�WDZDQQDVv FULPLQRORJ\�WD[ SDULVK��TXDUWHU��GLVWULFWGDGJHKD�av GLVWULFW�FRXUWWD\EHW VSHFLDO�WD\EHWv VSHFLDOW\�WD\EHWPDI SULYLOHJH��WD\EHWPHQG FKDUDFWHULVWLFWD\EHWPHQGv WUDLW��IHDWXUH

WH \RX��VHFRQG�SHUVRQ�VLQJXODU�WHEDW VWDEOHWHEDWv VWDELOLW\���GL�Ur]LPDQr�GH��SDVVLYH��SDVVLYH�YRLFHWHFDZL] �Q��UDSHa�NLULQ WR�UDSHWHKGD�Æ NRWHNvWHKGvG�Æ JHIWHKQDQGLQ �Y��WR�LQGLFW���Q� LQGLFWPHQW�WHKTvT�Æ W�MDQGLQ�WHMDQH SRRO��EDVLQ��WURXJK��UHVHUYRLU��WDQN�WHPDúH YLHZa�NLULQ WR�YLHZWHPDúHYDQ YLHZHU��DXGLHQFHWHPHQ DJHWHPVvONDU���!�QLPvQHQGHWHQJ QDUURZ��WLJKW��FORVH��FURZGHGWHQJDY �FR[UDIv��VWUDLW���GHU�Qv� DQJXLVKHG��GLVWUHVVHG��RSSUHVVHGWHQJDVv��WHQJDYv SOLJKW��SUHVVXUHWHQJH]DUv DQQR\DQFH��ERWKHUWHSLUDQGLQ WR�VWUDWFK�DERXW��WR�GUHGJH�XSWHTDQGLQ �YW��WR�H[SORGH��WR�GHWRQDWH���PvQ�a��WR�VSULQJ��D�PLQH����KLOa� WR�EORZ�XSWHTHPHQv GHWRQDWLYH��H[SORVLYH��IXOPLQDWLQJWHTH] FHUWDLQ��GHILQLWHWHTv �H]P�Q��H[SHULPHQW��WHVW��SURYLQJWHTvQ �YL��WR�H[SORGH��WR�GHWRQDWH���SHTDQGLQ��WR�EXUVW���WHTWHTvQ��WR�EDQJ���KLOa��WR�HUXSWWHUDZ UHIXJH��DV\OXPWHUDZEHU��WHUDZKHQGH UHIXJHHWHUDZJHK VWURQJKROG��VDIH�KDYHQWHUDZ[ZD] DV\OXP�VHHNHUWHUDZ[ZD]v DV\OXP�VHHNLQJWHUD]� �SDLU�RI��VFDOHVWHUD]�Q EDODQFHWHULNDQGLQ WR�JLYH�XS��WR�TXLW��WR�GHVHUW��WR�DEDQGRQWHULúDQGLQ �Y��WR�HQWUDS���Q��HQWUDSPHQW�WHUN DEDQGRQPHQW��FHVVLRQ��GHVHUWLRQ��FRQYH\DQFHa�NLULQ WR�JLYH�XS��WR�TXLW��WR�GHVHUW��WR�DEDQGRQWHURU WHUURUWHURUv]DQGLQ��WHURUv]H�NLULQ �Y��WR�WHUURUL]H���Q��WHUURUL]DWLRQ



WHURUv]P WHUURULVP�WHURUvVW WHUURULVW�WHUú��WHUú�WHZDO OLYHVWRFNWHVvU�Æ EDQGRUWHúH�IRUP��VKDSH��ILJXUHWHY DOO��DOWRJHWKHUWHY�GDQ WR�WUHDWWHYD\v ZKROHQHVV��XQLW\��HQWLUHW\��LQWHJULW\WHYGDQ WUHDWPHQWD�QHEDú���[HUDE LOO�WUHDWPHQW��PLVWUHDWPHQW�WHYGD\v WUHDWHG��LOO�WUHDWHG��PLVWUHDWHG��WHYGrU WUHDWHU�WHYJHU PRYHPHQW���UDE�Q���U�QLúWLQD�PLURYDQ��EHKDYLRUaD�QHWHZH\v QDWLRQDO�PRYHPQHWWHYv�GHVSLWH��LQ�VSLWH�RI���GLJHO��OL�JHO��ZLWKWHYNXMv�JHQRFLGHWHYOLKHY �ML�JHOHN�oHúQDQ��PLVFHOODQHRXV���QHUrN��LQ�GLVRUGHU��LQ�D�PXGGOH���JrMHORN��FRQIXVHG��PXGGOHGWHYOLKHYv PLVFHOODQ\��GLVRUGHU��FRQIXVLRQWHYW�ú UDSHa�E�Q WR�UDSHWHZHUH D[LVWHZHUH\v D[LDOWH]PvQDW GDPDJHV��UHFRYHU\��UHGUHVV�Wr�ERUvQ WR�ZDLYHWr�NRúvQ WR�HQGHDYRU��WR��WU\WrERUvQ ZDLYHUWr�JLKvQ��Wr�JLKLúWLQ WR�XQGHVWDQG��WR�FRPSUHKHQGWrJHU WHPSRUDU\WrJLK �PLURYr�Wr�GLJLKH��XQGHUVWDQGLQJ���ELZrM��WHUP��WHUPWrJvQ FRQFHSW��QRWLRQWrNo�Q FROODSVH��EUHDN�GRZQ��FDYH��IDOOWrNLOv UHODWLRQVKLS���FRQWDFW��FRQQHFWLRQ��LQWHUFRXUVHa\D�FLQVv VH[XDO�LQWHUFRXUVH�WrNRúHU GLOLJHQWWrNRúvQ HQGHDYRU��HIIRUW��WU\��GLOLJHQFH��VWUXJJOHWLFDU���� �ED]LUJDQ��WUDGHU��PHUFKDQWWLFDU������THW��QH�WL�FDUDQ��QHYHUWLFDUHW WUDGH��FRPPHUFH

a�NLULQ WR�WUDGHWLFDUv���� FRPPHUFLDO��WUDGHWLFDUv���� �THW��QH�WL�FDUDQ��QHYHUWLMH��WLMv IXOOWLND SHWLWLRQa�NLULQ WR�HQWUHDW��WR�EHJ��WR�DVN��WR�SHWLWLRQWLUDW PDWFK��FRQWHVWWLUV IHDU��KRUURU��WHUURUWLUVDQGLQ WR�IULJKWHQWLUVvQ WR�IHDU��WR�EH�DIUDLGWLUVNDU WHUURULVW�WLUVNDUv WHUURULVP��WHUURUWLúW WKLQN���Hú\D��JRRGV���PLMDU��PDWWHUWL[�E ERUGHU��ERXQGDU\WvU DUURZa���NHYDQ ERZ�DQG�DUURZVWRO UHYHQJH��UHWDOLDWLRQ��QHPHVLV��UHTXLWDO��UHWULEXWLRQ��YHQJHDQFHa�KLOGDQ�YHNLULQ WR�UHYHQJH��WR�DYHQJH��WR�UHWDOLDWH��WR�WDNH�YHQJHDQFHWROKLOGrU��WROYHNHU DYHQJHU��UHYHQJHU��YHQJHUWRSDYrMv�DE�Æ ZrUWRUU QHWWRUUH QHWZRUN���oDQGH��FXOWXUHWX�\RX��VHFRQG�SHUVRQ�VLQJXODU�WXQG VHYHUH��VWULFWWXQGv[ZD]��WXQGUDZ H[WUHPLVWWXQGv[ZD]v��WXQGUDZv H[WUHPLVPW�MDQGLQ �Y��WR�YHULI\���Q��YHULILFDWLRQ�W�úv�E�Q WR�LQWHUIHUHW�úvE�Q LQWHUIHUHQFH�
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YHGDQ������[ZH�OL�EHU�NHVHNv�\DQ�WLúWHNv�a��WR�OXUN �����YHJHUDQGLQ� WR�UHWXUQYHGHU UHPRWHa�NLULQ �ErZDUNLULQ��WR�GHSOR\���ErGHVWKLODWNLULQ��WR�RYHUWKURZYHGHUNLULQ GHSOR\PHQW��RYHUWKURZYHGHUNLUv GHSOR\HG��RYHUWKURZQ�YHJHUDQGLQ �Y��WR�UHWXUQ���Q��UHWXUQaD�EDFDQ WD[�UHWXUQYHJRWLQ WR�WHOO��WR�ZULWH��WR�PDNH�XS��VWRULHV��SRHPV�HWF��YHJXKHUDQGLQ �YW��WR�WUDQVIRUP���Q��WUDQVIRUPDWLRQYHJXKHUvQ �YL��WUDQVIRUP���Q��WUDQVIRUPDWLRQYHKHZDQGLQ WR�VKHOWHU��WR�KDUERUYHML\DQGLQ��YHMDQGLQ WR�UHYLYH��WR�VWLPXODWH��WR�HQOLYHQ��WR�UHVXVFLWDWH��WR�UHDQLPDWH��WR�UHVWRUH��YHMvQ WR�IORXULVKYHNrúDQ WR�ODVWYHNLULQ WR�RSHQYHNLUv RSHQYHNLúDQGLQ �Y��WR�ZLWKGUDZ���Q��ZLWKGUDZDOYHNROvQ �Y��WR�LQYHVWLJDWH���WR�UHVHDUFK��WR�VXUYH\���Q��LQYHVWLJDWLRQ���UHVHDUFK��VXUYH\YHPLUDQGLQ WR�VXSSUHVVYH[ZDULQ WR�GULQNYH[ZLUDN GULQNYHVD]v UHRUJDQL]DWLRQ��UHIRUPYHVD]�NLULQ WR�UHRUJDQL]H��WR�UHIRUPYHúDUWv VHFUHW��FODVVLILHGYHZDUNLULQ �YHJHUDQGLQD�NHVHN�WDZDQNDU�OL�ZHODWr�Zr�Zv�EL�[ZH� H[WUDGLWLRQYH[ZHQGLQ �Y��WR�LQYLWH���Q��LQYLWDWLRQ�YH[ZHQGQDPH LQYLWDWLRQ�FDUG�YLU KHUHYLUU�Æ GHUHZYvQ��vUDGH��ZLOO��LQWHQWYv]H YLVD
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ZDQ WKH\��WKHP��WKHLU

ZDWH �PDQH� PHDQLQJ���DQJR� QDPHO\ZH \RXZHN OLNH��DVZHNDOHW SUR[\�ZHNKHY HTXDOZHNKHYv HTXDOLW\a\D�MLQ���PrUDQ HTXDOLW\�EHWZHHQ�PHQ�DQG�ZRPHQZHNvO DJHQWZHNvOQDPH SRZHU�RI�DWWRUQH\ZHODW FRXQWU\arQ�SrúNHY GHYHORSLQJ�FRXQWULHVarQ�SrúNHWv GHYHORSHG�FRXQWULHV�arQ�URMDYD ZHVWHUQ�FRXQWULHVZHODWv FLWL]HQZHODWSDUr]��ZHODWSHUZHU SDWULRWZHODWSDUr]v��ZHODWSHUZHUv SDWULRWLVPZHQGD GLVDSSHDUHG���MLGHVWGD\v��ORVWa�E�Q �YL��WR�GLVDSSHDU���ML�GHVW�E�Q��WR�EH�ORVWa�NLULQ �YW��WR�GLVDSSHDU��WR�FDXVH�RSSRQHQW�WR�GLVDSSHDU���ML�GHVW�GDQ��WR�ORVHZHQGDNLULQ GLVDSSHDUZHUDU HYROXWLRQZHUJHU WUDQVODWLRQZHUJHUDQGLQ WR�WUDQVODWHZHUJrU WUDQVODWRUZHUJLU UHFHLYHUZHUJLUWLQ WR�JHW��WR�UHFHLYH��WR�REWDLQ��WR�WDNH��ZHULKDQGLQ WR�ZDVWHZHULVWLQ WR�ZDUGZHULVWv ZDUGZHU]Lú VSRUWZHU]Lúv VSRUWVZHU]LúNHU VSRUWHUZHVDvW�Æ DP\DUZHVL\HW�Æ KRVvZHúDQ SXEOLVKLQJ��EURDGFDVWLQJ��DLU��SXEOLFDWLRQ�ZHúDQGLQ WR�SXEOLVK��WR�HGLW��WR�EULQJ�RXWZHúDQJHU��ZHúDQYDQ SXEOLVKHUZHúDQJHUv SXEOLVKLQJ�DFWLYLWLHVZHúDQ[DQH SXEOLVKLQJ�KRXVHZH]DUHW PLQLVWU\



aD�GDGv PLQLVWU\�RI�MXVWLFH��GHSDUWPHQW�RI�MXVWLFH�ZH]vU PLQLVWHUaD�r�EHUHYDQL\r PLQLVWHU�RI�GHIHQVH�aD�r�GDGv PLQLVWHU�RI�MXVWLFHZr VKH��KHU��WKLUG�SHUVRQ�VLQJXODU�ZrMH OLWHUDWXUHZrMH\v OLWHUDU\ZrQH SLFWXUH���IRWRJUDI��SKRWRJUDSKZrU �vIODV��WRSDYrMv� EDQNUXSWF\ZrUHN FRXUDJHRXV�ZrUHNv FRXUDJHZLU WKHUHZv KH��KLP��KLV��WKLUG�SHUVRQ�VLQJXODU�Zv]H HQHUJ\
;[
[DvQ WUDLWRU��EHWUD\HU��[DvQv��[DvQWv WUHDVRQ��EHWUD\DO��a�NLULQ� WR�EHWUD\[DS IUDXG[DSDQGLQ �Y��WR�VZLQGOH��WR�FKHDW���Q��VZLQGOH[DSvQHU VZLQGOHU[DSvQRN IUDXGXOHQW�[HEDW �WHYJHU��DFWLRQ���HUN��NDU�EDU��IXQFWLRQ���WrNRúvQ��VWUXJJOH[HEDWNDU ZRUNHU[HELWvQ WR�IXQFWLRQ���NDU�NLULQ��WR�ZRUN[HODW SUL]H��DZDUG��UHZDUG��SUHPLXP�aD�DúWv SHDFH�SUL]Ha�NLULQ WR�UHZDUG��WR�DZDUG�D�SUL]H�WR��WR�UHFRPSHQVH��WR�UHTXLWH��WR�UHSD\�[HOHI�Æ SDúUHZ[HP FRQFHUQ��VRUURZ��JULHI[HPJvQ VDG��VRUURZIXO[HPVDU QHJOLJHQW[HPVDUv�QHJOLJHQFHaL\D�ELo�NaL\D�PH]LQ JURVV�QHJOLJHQFHaL\D�SLúNGDUv FRQWULEXWRU\�QHJOLJHQFH[HUDE EDG[HUDEv EDGQHVV��HYLOQHVV��SRRUQHVV

[HUDEvNDU PDOIHDVDQW�[HUDEvNDUv PDOIHDVDQFH�[HVDQGLQ �ODZLU��KH\ZDQ��WR�JHOG���PLURY�QHPrUNLULQ��WR�FDWUDWH��WR�XQPDQ�[HVDU ORVV[HVSDQGLQ WR�XVXUS��WR�VHL]H[HúvP XQVNLOOHG��LQH[SHULHQFHG[rU �ZHN�VHGHTH���]HNDW��HQGRZPHQW[LOPDú VQRR]HUa�E�Q WR�VQRR]H[L]P NLQ��UHODWLYH[L]PDWv DIILQLW\��NLQVKLS��UHODWLRQVKLS[L]PHW VHUYLFHarQ�JLúWv SXEOLF�VHUYLFH[XODP VHUYDQW[XPDOv�Æ [ZHPDOv[XQDY GHZ[XULIvQ WR�GRWH��WR�ODFN�FOHDU�WKRXJKW[ZDUEDU HGLEOH��HDWDEOH[ZDULQ �Y��WR�HDW���Q��IRRG[ZH VHOI��RZQ[ZHFLKv �\rQ�ML�OL�FLKHNv��ORFDO���\rQ�ML�PrM�GH�OL�FLKHNv� LQGLJHQRXV[ZHFLKvWv LQGLJHQLW\[ZHGD JRG��JRGGHVV��GHLW\[ZHGDQ RZQHU[ZHGDQPDOv RZQHUVKLS��SURSHUW\a\D�DUL]v SULYDWH�SURSHUW\[ZHGDZHQG GHLW\��GLYLQLW\��JRG[ZHGD\v GLYLQH�[ZHQGHNDU VWXGHQW[ZHQGHYDQ UHDGHU;ZHGr *RG[ZHQGLQ WR�UHDG���OL�IrUJHKHNr��WR�VWXG\[ZHGv RZQHU��SURSULHWRU�[ZHGvWv RZQHUVKLS[ZHGvGR] SODLQWLII�[ZHGvPDI EHQHILFLDU\[ZHJLU VHOI�VXVWDLQLQJ�[ZHPDOv GRPHVWLF[ZHQGD��NHVD�r�SLUU�[ZHQGL\H��ZHOO�UHDG[ZHQGH��[ZHQGHZDU �NHVD��GL]DQH�EL[ZvQH��DEOH�WR�UHDG[ZHQGHNDU VWXGHQW[ZHQGLQ �QLYvV�DQ�WHNVWHN��WR�UHDG���OL�[ZHQGHJHKHNr��WR�VWXG\



[ZHULVW�Æ [ZH]D[ZHVHU DXWRQRPRXV[ZHVHUv �Q��DXWRQRP\[ZHVHUv �a�WLúWHNv� SHFXOLDU��WR�VRPHWKLQJ�[ZHVWRN EHJJDU[ZHVWRNv EHJJLQJa�NLULQ WR�EHJ[ZHú FRPIRUWDEOH��SOHDVDQW��QLFH[ZHúEvQ RSWLPLVW[ZHúEvQv RSWLPLVP[ZHúv FRPIRUWDEOHQHVV[ZH]D QDWXUH[ZH]DQDV VWXGHQW�RI�QDWXUH��QDWXUDOLVW[ZH]D\v QDWXUDO[ZH]v LI�RQO\��LI��,�ZLVK�WR�JRRGQHVV[ZLGDQ�Æ [ZHGv[ZLJv H[WRUWLRQa�VWDQGLQ�H[WRUW�[ZLUDN IRRG[ZL\D DSSDUHQWa�E�Q�WR�DSSHDU
<\�
\DVD�Æ TDQ�Q\HN RQH\HNDKHQJ PRQRWRQ\HNDOv XQLODWHUDO�\HNGLO XQDQLPRXVEL�av XQDQLPRXVO\\HNGLOv FRQVHQVXV\HNHWv XQLRQ���KHYJLUv��\HNGLOv��XQLW\�a\D�NXUGDQ .XUGLVK�XQLW\�<HNHWL\D�(ZURSD\r��<(� WKH�(XURSHDQ�8QLRQ��WKH�(8�<HNHWL\D�1LúWLPDQv�\D�.XUGLVWDQr3DWULRWLF�8QLRQ�RI�.XUGLVWDQ\HNHP ILUVW��\HNvQH XQLWa\D�GLUDYv FXUUHQF\�XQLW\HNMLPDU VLQJXODU\HNVDQ HTXDO\HNVDQv HTXDOLW\

\HNWD XQLTXH��XQHTXDOHG��XQSDUDOOHOHG\HNZDWH XQDPELJXRXV��XQHTXLYRFDO<H]GDQ *RG\H]GDQv�GLYLQH��
=]�
]DJRQ�Æ TDQ�Q]DQ WR�SURGXFH��SXSSLHV����MLQ��WR�JLYH�EHDUWK�WR]DQD ZLVH��VHHU��VRRWKVD\HU]DQGDUv LQIRUPDWLRQ��LQIR��GDWD]DQLVW VFLHQFH]DQLVWv VFLHQWLILF]DQLVWYDQ VFLHQWLVW]DQvQ WR�NQRZ]DQ\DU VFKRODU]DQ\DUv �Q��VFKRODUVKLS���DGM���VFKRODUO\]D\HN IHFXQG��IHUWLOH]D\HNv IHXFXQGDWLRQ��IHUWLOLW\]D\HQG JHQGHU]D\HQGv �DGM���VH[XDO��VH[]rGH H[FHVVLYH��PXFK��VXSHUIOXRXV]rGHN SOXV��DSSHQGDJH]HO VODS]HOLTDQGLQ DPDOJDPDWLRQ]HPDZHQG ZHGGLQJ]HQJvQ ULFK]HQJvQv ULFKQHVV]HU \HOORZ]HUHU�ORVV]HUvSRú DUPRU���WDQN��WDQN]HZDF PDUULDJH��PDWULPRQ\]HZLFvQ WR�PDUU\]H[LPDQGLQ �Y��WR�UDWLI\���Q��UDWLILFDWLRQ]rU JROG]rUvQ JROGHQ]LIW DVSKDOW]LIWv DVSKDOWLF]LPDQ ODQJXDJH�ar�vQJLOv]v�(QJOLVK�ODQJXDJHar�NXUGv .XUGLVK�ODQJXDJHar�]LNPDNv QDWLYH�ODQJXDJH��PRWKHU�WRQJXH



]LPDQv OLQJXLVWLF��UHODWLQJ�WR�ODQJXDJH�RU�ODQJXDJHV�]LPDQNXM OLQJXLFLGH��WKH�SHUVRQ�]LPDQNXMv�OLQJXLFLGH��WKH�DFW�]LPDQQDV OLQJXLVW�]LPDQQDVv �Q��OLQJXLVWLFV���DGM���OLQJXLVWLF]LQD DGXOWHU\]LQDNHU DGXOWHUHU���MLQ� DGXOWHUHVV]LQD\v DGXOWHURXV]LQFvU FKDLQ]LQGDQ SULVRQ�a�NLULQ WR�LPSULVRQ�]LQGDQNHU LPSULVRQHU]LQGDQNLULQ LPSULVRQPHQW��]LQGDQNLUv LPSULVRQHG�]LQ[]LUWR EUDJJDUW]LYrU�NLULQ WR�KDUDVV��]LYrUNLULQ KDUDVVPHQW�aD�FLQVv� VH[XDO�KDUDVVPHQW��]LYLVWDQ ZLQWHU]LYURN �D�Ur� FXUYH��D�RI�D�URDG����D�oHP��EHQG��RI�D�ULYHU�]LZD GU\]L\DQ GDPDJH��KDUP��ORVV]L\DQGDU KDUPIXO]L\DQGHU WRUV�IHDVRU]L\DQGvWv LQMXUHG]L\DQNHU YLRODWRU]vUHN VPDUW��VKDUS]vY VLOYHU]RU�Æ NRWHNv]RUGDU��]RUGHVW W\UDQW]RUGDUDQH��]RUGHVWDQH W\UDQQLFDO��W\UDQQRXV]RUGDUv��]RUGHVWv W\UDQQ\��RSSUHVVLRQa�NLULQ WR�W\UDQQL]H��RYHU�]RUGDUNXM��]RUGHVWNXM W\UDQQLFLGH��WKH�SHUVRQ�]RUGDUNXMv��]RUGDUNXMv W\UDQQLFLGH��WKH�DFW�]R]DQ KLJKODQGV��XSODQGV]XKD GU\


