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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

0P�
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�
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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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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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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
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a�NLULQ WR�SUHGLFW��WR�IRUHVHH��WR�IRUHFDVWSrúGDUD]v �EHUv�GHVWSrNLULQD�GDUL]DQGLQr��SUHWULDO���KHOZHVWHN��EL�WD\EHWv�\HN�QH�THQF��NX�ML�EHUv�OLEHUoDYJLUWLQD�DJDGDUL\rQ�SrZvVW���SrGLYv�KDWL\H�ZHUJLUWLQ�DQ�GLU�YDQGLQ��SUHMXGLFH��ELDV��SUHMXGJPHQW��SUHFRQFHSWLRQSrúHURM �URMrQ�ErQ��IXWXUHSrúNHWLQ GHYHORSPHQWaD�PD\LQGH VXVWDLQDEOH�GHYHORSPHQW���SrúNHWv GHYHORSHGSrúNHY GHYHORSLQJ�SrúNrú�NLULQ WR�SHUIRUP��WR�SUHVHQW��WR�GLVSOD\�SrúNrúNHU SHUIRUPHU�SrúNrúv SHUIRUPDQFHSrúPHUJH .XUGLVK�JXHULOOD��.XUGLVK�SDUWLVDQ��³VHOI�VDFULILFLQJ´�SrúQDY ILUVW�QDPH��SrúQL\DU��SrúQL\D] VXJJHVWLRQa�NLULQ WR�VXJJHVW�SrúQ�PD GUDIW��VKHPD��RXWOLQH���WHNOvI��RIIHUa�NLULQ WR�GUDIW��WR�RIIHUSrúTHUWDI SUHIL[SrúUHZ SUHGHFHVVRU�SrúYHU� SURJUHVVLYH�SrúZD]v�UHFHLSW��UHFHSWLRQ��UHFHLYLQJa�NLULQ�WR�UHFHLYH��WR�ZHOFRPH��WR�JUHHWSrúZH[W SUHPDWXUHSrYDMR SURFHVVSrYHN DQQH[SrZHQGv���!�WrNLOvSr[HPEHU SURSKHW��PHVVHQJHUSLUU PXFK��PDQ\a�]rGH H[FHVVLYH��XQGXHSLUU���SLU� PXOWL�SLUUDOv PXOWLODWHUDO��YHUVDWLOH��SLUUDOvWv PXOWLODWHUDOLVP��YHUVDWLOLW\�SLUUDQv PDMRULW\SLUUKLPDU SOXUDOSLUUMLQv�SRO\JDP\�SLUUROH XQGXH��H[FHVVLYHSLUW�N ERRNSLUW�NILURú ERRNVHOOHU�SLUW�NILURúJHK ERRNVKRS�SLUW�N[DQH OLEUDU\SLUW�N[DQHYDQ OLEUDULDQ
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SLUV TXHVWLRQ�SLUVJLUrN GLOHPPD��SUREOHP��LVVXHSLUVvQ WR�DVNSLUU]LPDQv PXOWLOLQJXDO�SLúDGD OXFNSLúDGD\v OXFN\SLúDIWLQ WR�H[SORLW��WR�DVVLPLODWHSLúN GLYLGHQGSLúNGDU SDUWQHUaD�r�ErGHQJ VLOHQW�SDUWQHUSLúW EDFN��GRUVXPSLúWJLU��SLúWHYDQ VXSSRUWHUSLúWJLUv��SLúWHYDQv VXSSRUWSv IRRW�SvOHZHU WLQNHU��ZKLWHVPLWKSvUR] KRO\��EOHVVHG��VDFUHGa�EH��&RQJUDWXODWLRQV�a�NLULQ�WR�FHOHEUDWH��WR�FRQJUDWXODWH��WR�EOHVVSvUR]ED\v FRQJUDWXODWLRQ� FHOHEUDWLRQSvUR]QDPH�FRQJUDWXODWRU\�FDUGSvúH SURIHVVLRQ��RFFXSDWLRQSvúHVD]v �Q��LQGXVWU\���DGM��LQGXVWULDO�SvJDU SDUWQHUSvJDUv SDUWQHUVKLSSvYDQ PHDXVUH��PHDVXUHPHQW��VFDOH��H[WHQW��NvWHU��UrSvYDQ��FULWHULRQ��VWDQGDUGSROD��SRODW VWHHOSROD\v VWHHO\SROvV SROLFH��SROLFH�RIILFHUKr]rQ�a SROLFH�IRUFHVar�QHSHQv GHWHFWLYHSRQLMvQ WR�SRQGHU��WR�WKLQNSRúPDQ UHJUHWWHU�a�E�Q WR�UHJUHWSRúPDQv �Q��UHJUHW�SX[WH JHQXLQHU�S�ú PDVN��YHLO��JXLVH
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TDG DUHD��ILHOGTD\LO FRQYLQFHGa�NLULQ�WR�FRQYLQFHTD\LOv FRQYLFWLRQ��ILUPO\�KHOG�EHOLHI��ILUPQHVV�RI�EHOLHITD\LP VWURQJ��GXUDEOH��UHVLVWDQW��ORQJ�ODVWLQJ��KDUG�ZHDULQJ��VWHDG\��VWHDGIDVWTD\LPv VWUHQJWK��ILUPQHVV��GXUDELOLW\��TDP VWDWXUHTDPov �Q��ZKLS�a�Or�GDQ WR�ZKLS�TDQ�Q ODZ��VWDWXWH��DFWaD ELQJHKvQ FRQVWLWXWLRQ��FRQVWLWXWLRQDO�ODZa�GDQvQ WR�OHJLVODWHarQ�OHúNHUv PDUWLDO�ODZ�V�TDQ�QGDQHU OHJLVODWXUH��ODZPDNHU�TDQ�QGDQv OHJLVODWLRQTDQ�Qv OHJDO��ODZIXO��VWDWXWRU\TDVLG GHOHJDWH��KHUDOG��HQYR\TDúR VXSSRVHGO\��DV�WKRXJKTHE�O�NLULQ WR�DFFHSW��WR�DOORZ��WR�UDWLI\THGDQGLQ �Y��WR�WHUPLQDWH���Q��WHUPLQDWLRQaD�QHTDQ�Qv ZURQJIXO�WHUPLQDWLRQ�THGH[H �D��IRUELGGHQ��SURKLELWHG��EDQQHG���Q��SURKLELWLRQ��EDQa�NLULQ IRUELG��SURKLELW��EDQTHOLEvQ WR�UROO�RYHU��WR�WXUQ�WXUWOHTHQF NLQGTHQFv NLQGQHVVTHUDU�Æ ELU\DUTHUHTRO SROLFH�VWDWLRQ�aD�QDYHQGv FHQWUDO�SROLFH�VWDWLRQ�THUWDI DIIL[THVU SDODFH4HVUD�6Sv :KLWH�+RXVHTHZLPDQGLQ WR�FDXVHTHZLPvQ WR�KDSSHQ��WR�RFFXU��WR�WDNH�SODFH��WR�FRPH�DERXWTHZL\HW�Æ KRVvTH\UDQ FULVLVTLQDUH JXLOORWLQHTRQD[ SKDVHTUDO NLQJTUDOv UR\DOTUDOvoH TXHHQ



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
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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��
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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\
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[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\
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[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
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\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��
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]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\


