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9RRU�KHW�SURJUDPPD�LV�LQWHUQ�HHQ�VODJYDDUGLJH�RUJDQLVDWLH�QHHUJH]HW��'H]H�EHVWDDW�XLW�HHQSURJUDPPDJURHS�GLH�DDQJHVWXXUG�ZRUGW�GRRU�HHQ�SURJUDPPDPDQDJHU��'H�SURJUDPPDJURHSEHVWDDW�XLW�GH�SURMHFWOHLGHUV�WUHNNHUV�YDQ�GH�YLHU�RQGHUGHOHQ�HQ�GH�FRPPXQLFDWLH�DGYLVHXU��'HSURJUDPPDPDQDJHU�KHHIW�KHW�PDQGDDW�RP�ELQQHQ�GH�NDGHUV�YDQ�KHW�SURJUDPPD�]HOIVWDQGLJ�WHRSHUHUHQ�HQ�YDOW�UHFKWVWUHHNV�RQGHU�HHQ�SURJUDPPDGLUHFWHXU��GH�GLUHFWHXU�:(%��'H�VHFWRUHQ�ZRQHQ��]RUJ�HQ�ZHO]LMQ�HQ�KHW�SURMHFW�1LHXZ�:RQHQ�XLW�$JHQGD������GRHQ�PHHDDQ�KHW�SURJUDPPD�HQ�]LMQ�YHUWHJHQZRRUGLJG�LQ�GH�SURJUDPPDJURHS��7XVVHQ�GH�VHFWRUHQ�LVKHW�DIJHORSHQ�KDOI�MDDU�HHQ�KHFKWH�VDPHQZHUNLQJ�RQWVWDDQ��'H�NRPHQGH�WLMG�ZLOOHQ�ZH�RRN�GHVHFWRU�UXLPWHOLMNH�RUGHQLQJ�QDGUXNNHOLMNHU�ELM�KHW�SURJUDPPD�EHWUHNNHQ��]LH�RRN�SDUDJUDDI�G��$OV�NZDUWLHUPDNHU�YRRU�KHW�SURJUDPPD�ZDV�HHQ�H[WHUQH�SURJUDPPDPDQDJHU�LQJHKXXUG��1XKHW�SURJUDPPD�RS�GH�UDLOV�VWDDW��LV�SHU���DXJXVWXV�HHQ�LQWHUQH�SURJUDPPDPDQDJHU�DDQJHVWHOG�0DULHNH�+RIVWHH��(U�LV�HHQ�GHQNWDQN�JHIRUPHHUG��GLH�RQV�JHYUDDJG�HQ�RQJHYUDDJG�DGYLVHHUW�RYHU�KHWSURJUDPPD��RQV�]RQRGLJ�HHQ�VSLHJHO�YRRUKRXGW�HQ�DOV�DPEDVVDGHXU�YRRU�KHW�SURJUDPPDRSWUHHGW��'H�GHQNWDQN�EHVWDDW�XLW���SHUVRQHQ�RS�SHUVRRQOLMNH�WLWHO�PHW�HHQ�ELQGLQJ�LQ�8WUHFKW�'H�OHGHQ�KHEEHQ�KXQ�URRWV�LQ�GH�]RUJ��JHPHHQWHODQG��GH�FRUSRUDWLHZHUHOG�SURMHFWRQWZLNNHOLQJ�HQ�FOLsQWHQEHZHJLQJ��'H�GHQNWDQN�LV�KHW�HHUVWH�KDOI�MDDU�GULH�NHHU�ELMHONDDU�JHZHHVW��(U�LV�JHDGYLVHHUG�RYHU�GH�VWUDWHJLH�YDQ�KHW�SURJUDPPD��GH�NHX]H�YRRU�GHYRRUEHHOGZLMN�YRRU�KHW�SURMHFW�1LHXZ�:RQHQ�HQ�KHW�PHHU�EHWUHNNHQ�HQ�EHQXWWHQ�YDQ�GHSURYLQFLDOH�EHYRHJGKHGHQ�RS�KHW�WHUUHLQ�YDQ�UXLPWHOLMNH�RUGHQLQJ�HQ�YRONVKXLVYHVWLQJ�'H�GHQNWDQN�]DO�DDQ�KHW�HLQGH�YDQ�KHW�MDDU�EHJLQ�YROJHQG�MDDU��HHQ�HHUVWH�HYDOXDWLH�YDQ�KHWSURJUDPPD�KRXGHQ�
(HQ�WHUXJNHUHQGH�GLVFXVVLH�LQ�GH�DIJHORSHQ�SHULRGH�ZDV�RS�ZHONH�UHVXOWDWHQ�ZH�DOV�SURYLQFLHNXQQHQ�HQ�ZLOOHQ�ZRUGHQ�DIJHUHNHQG��+HW�SXQW�LV�GDW�ZH�DOV�ZH�DOOHHQ�UHVXOWDWHQ�IRUPXOHUHQGLH�ZH�DOV�SURYLQFLH�KHOHPDDO�]HOI�NXQQHQ�DIGZLQJHQ��GH]H�KHHO�EHSHUNW�]RXGHQ�]LMQ��'DWJHOGW�QLHW�DOOHHQ�YRRU�GLW�SURJUDPPD��PDDU�YRRU�ELMQD�DOOH�EHOHLGVWHUUHLQHQ�YDQ�GH�SURYLQFLH�$OV�SURYLQFLH�NXQQHQ�ZH�QDPHOLMN�ZHLQLJ�RS�HLJHQ�KRXWMH�EHUHLNHQ�:H�PDNHQ�GDDURP�RQGHUVFKHLG�WXVVHQ�GH�DPELWLH�YDQ�KHW�SURJUDPPD�DOV�JHKHHO��GH�UHVXOWDWHQYDQ�GH�DI]RQGHUOLMNH�RQGHUGHOHQ�HQ�GH�LQVSDQQLQJHQ�GLH�ZH�OHYHUHQ�RP�UHVXOWDWHQ�WH�EHUHLNHQ�:H�PRQLWRUHQ�KHW�SURJUDPPD�RS�DOOH�GULH�QLYHDXV�'H�UHVXOWDWHQ�YDQ�GH�DI]RQGHUOLMNH�RQGHUGHOHQ�HQ�GH�LQVSDQQLQJHQ�EOLMNHQ�ZH�JRHG�WH�NXQQHQPRQLWRUHQ�HQ�EHVFKULMYHQ�ZH�KLHURQGHU�SHU�RQGHUGHHO��'H�DPELWLH�YDQ�KHW�SURJUDPPD������������WRHJDQNHOLMNH�ZRQLQJHQ�PHW�]RUJ�HQ�ZHO]LMQ�HUELM��EOLMNW�YHHO�ODVWLJHU�WH�PRQLWRUHQ�+RH�PHHW�MH�ZDW�HU�ELM�NRPW�LQ�GH�SURYLQFLH"�'H�UHJLVWUDWLHV\VWHPHQ�YDQ�JHPHHQWHQ�FRUSRUDWLHV�HQ�KHW�]RUJNDQWRRU�EOLMNHQ�KLHURS�QLHW�YROGRHQGH�WRHJHUXVW�WH�]LMQ��+LHUYRRUZRUGHQ�QDGHUH�YRRUVWHOOHQ�YRRU�JHGDDQ��GLH�RRN�XLWYRHUEDDU�]LMQ�LQ�GH�SUDNWLMN�
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���:RRQ]RUJVWLPXOHULQJVUHJHOLQJ0HW�GH�ZRRQ]RUJVWLPXOHULQJVUHJHOLQJ�ZLOOHQ�ZH�HHQ�ILQDQFLsOH�LPSXOV�JHYHQ�DDQ�GH�UHDOLVDWLHYDQ�]RUJZRQLQJHQ�HQ�HHQ�SDVVHQG�ZHO]LMQVDDQERG��+HW�EOLMNW�GDW�]R¶Q�LPSXOV�QRJ�VWHHGVQRGLJ�LV�RP�SDUWLMHQ�RYHU�GH�VWUHHS�WH�WUHNNHQ�HQ�GH�WRWVWDQGNRPLQJ�YDQ�FRQFUHWH�LQLWLDWLHYHQPRJHOLMN�WH�PDNHQ�9RRU�KHW�ERXZHQ�YDQ�]RUJZRQLQJHQ�LV�VXEVLGLH�PRJHOLMN�YRRU�GH�]RJHQDDPGH]RUJLQIUDVWUXFWXXU��PD[LPDDO�������HXUR�SHU�ZRQLQJ��HQ�RI�WHFKQRORJLVFKH�YRRU]LHQLQJHQ�PD[LPDDO�����HXUR�SHU�ZRQLQJ��%LM�KHW�RQGHUVWHXQHQ�YDQ�HHQ�SDVVHQG�ZHO]LMQVDDQERG�ULFKWHQ�ZH�RQV�YRRUDO�RS�KHW�UHDOLVHUHQYDQ�FRQFUHWH�GLHQVWHQ��DFFHSWDWLH�YDQ�PHQVHQ�PHW��HHQ�KDQGLFDS�LQ�GH�ZLMN�HQ�DFWLYLWHLWHQ�RSKHW�JUHQVYODN�YDQ�]RUJ�HQ�ZHO]LMQ��3HU�SURMHFW�LV�PD[LPDDO��������HXUR�EHVFKLNEDDU�9RRU�GH�XLWYRHULQJ�YDQ�GH�UHJHOLQJ�LV�LQ��������������HXUR�EHVFKLNEDDU�HQ�LQ�GH�MDUHQ�����HQ����������������HXUR�SHU�MDDU��'H�XLWYRHULQJ�YDQ�GH�UHJHOLQJ�YLQGW�MDDUOLMNV�JHWUDSW�SODDWVYLD�WZHH�WHQGHUV��9RRU�GH]H�WHQGHUV�ZRUGHQ�DI]RQGHUOLMN�VXEVLGLHGHHO�SODIRQGV�HQYRRUUDQJVQRUPHQ�YDVWJHVWHOG�GRRU�*6�
'H�VXEVLGLHGHHOSODIRQGV�HQ�YRRUUDQJVQRUPHQ�YRRU�GH��H�WHQGHU��YDQ����IHEUXDUL�WRW���PHL������]LMQ�GRRU�*6�YDVWJHVWHOG�RS����IHEUXDUL�������9RRU�GH�UHDOLVDWLH�YDQ�]RUJLQIUDVWUXFWXXU�DUWLNHO����RQGHU�D�E��LV���������HXUR�EHVFKLNEDDU�JHVWHOG��7HQ�EHKRHYH�YDQZHO]LMQVYRRU]LHQLQJHQ��DUWLNHO����RQGHU�F�G�H�I��ZDV�HHQ�EHGUDJ�YDQ���������HXUR�EHVFKLNEDDU�9RRUUDQJ�LV�YHUOHHQG�DDQ�DFWLYLWHLWHQ�YDQ�RXGHULQLWLDWLHI��RI�FOLsQWJURHSHQ�YDQ�RXGHUHQ�PHQVHQ�PHW�SV\FKLDWULVFKH�SUREOHPDWLHN��PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�RI�HHQIXQFWLHEHSHUNLQJ��HQ�DFWLYLWHLWHQ�JHULFKW�RS�PHQVHQ�PHW�SV\FKLDWULVFKH�SUREOHPDWLHN��9RRU�GH�H�WHQGHU������]LMQ����LQLWLDWLHYHQ�LQJHGLHQG��+LHUYDQ�]LMQ����LQLWLDWLHYHQ��GHHOV�JHKRQRUHHUG��'H�WRHNHQQLQJHQ�DDQ�SURMHFWHQ�]LMQ�DIJHVWHPG�PHW�VXEVLGLHYHUVWUHNNLQJHQ�XLWDQGHUH�SURYLQFLDOH�UHJHOLQJHQ�]RDOV�KHW�([SHULPHQWHQ�.UHGLHW�9RONVKXLVYHVWLQJ��(.9�UHJHOLQJ���GH�2SSOXVUHJHOLQJ��HQ�RQGHUVWHXQLQJ�LQ�KHW�NDGHU�YDQ�VWHGHOLMNH�YHUQLHXZLQJ��,69��=R�KHEEHQ�ZH�LQWHUQ�DDQYUDJHQ�GLH�ZHUGHQ�LQJHGLHQG�YRRU�GH�(.9�UHJHOLQJ��PDDU�EHWHUSDVWHQ�LQ�GH�:RRQ]RUJVWLPXOHULQJVUHJHOLQJ�KLHUQDDU�RYHUJHKHYHOG�HQ�YLFH�YHUVD��9RRU�GHLQGLHQHUV�EHWHNHQGH�GLW�KHW�YRRUNRPHQ�YDQ�EXUHDXFUDWLVFKH�URPSVORPS�HQ�RQQRGLJ�DIZLM]HQYDQ�JRHGH�DDQYUDJHQ�
0HW�GH]H����JHKRQRUHHUGH�LQLWLDWLHYHQ�ZRUGW�]RUJLQIUDVWUXFWXXU�JHUHDOLVHHUG�WHQ�EHKRHYH�YDQELMQD�����PHQVHQ�PHW�HHQ�]RUJEHKRHIWH��HQ�ZRUGW�]RUJYHUOHQLQJ�PRJHOLMN�DDQ�QRJ�YHHO�PHHUPHQVHQ�GLH�ZRQHQ�LQ�GH�ZLMNHQ�ZDDU�GH]H�YRRU]LHQLQJHQ�ZRUGHQ�JHUHDOLVHHUG��,Q�HHQ�HQNHOHZLMN�NDQ�RQGHU�ILQDQFLsOH�LPSXOV�YDQ�GH�SURYLQFLH�HHQ�ORNHW�ZRUGHQ�JHUHDOLVHHUG�YRRULQWHJUDOH�LQIRUPDWLHYHUVWUHNNLQJ�RYHU�ZRQHQ��]RUJ�HQ�ZHO]LMQ��]RDOV�LQ�+RXWHQ��=HLVW�HQ:RHUGHQ���0HW�WZHH�SURMHFWHQ�EHYRUGHUHQ�ZH�GH�LQWHJUDWLH�HQ�DFFHSWDWLH�YDQ�PHQVHQ�PHW�HHQSV\FKLDWULVFK�VWRRUQLV�LQ�GH�ZLMN��:H�GUDJHQ�ELM�LQ�GH�UHDOLVDWLH�YDQ���FOLsQWLQLWLDWLHYHQ��YRRUHHQ�RYHU]LFKW�YDQ�SURMHFWHQ�]LH�WDEHO�LQ�ELMODJH�����+LHUPHH�OLJJHQ�ZH�JRHG�RS�NRHUV��HQ�YRRUGH�]RUJLQIUDVWUXFWXXU�]HOIV�YRRUXLW�RS�NRHUV�9RRUDI�KDGGHQ�ZH�DOV�SUHVWDWLH�LQGLFDWRU�JHIRUPXOHHUG�GDW�ZH�PHW�GH�UHJHOLQJ�LQ�GULH�MDDU�WLMG����ZRQLQJHQ�JHVFKLNW�ZLOGHQ�PDNHQ�DOV�]RUJZRQLQJ��,Q�GH�HHUVWH�WHQGHU�EOLMNHQ�GLW�HU�DO����WH�]LMQ��1D�GH�WZHHGH�WHQGHU�]XOOHQ�ZH�EHRRUGHOHQ�RI�ZH�GH�SUHVWDWLH�LQGLFDWRU�PRHWHQDDQSDVVHQ��:H�]XOOHQ�GDQ��EHUKDXSW�HHQ�GH�UHJHOLQJ�HYDOXHUHQ�HQ�GH]H�]RQRGLJ�DDQSDVVHQ�
2S����MXQL�]LMQ�GRRU�*6�GH�YRRUUDQJVUHJHOV�YDVWJHVWHOG�YRRU�GH�WZHHGH�WHQGHU�������'HLQVFKULMYLQJ�YRRU�GH]H�WHQGHU�ORRSW�WRW���QRYHPEHU�������3DWLsQWHQ��HQ�FOLHQWHQLQLWLWLDWLHYHQKHEEHQ�YRRUUDQJ��+HW�DDQWDO�DDQYUDJHQ�GRRU�FOLsQWHQ�LQ�GH�HHUVWH�WHQGHU�YLHO�ZDW�WHJHQ�'DDURP�VWHNHQ�ZH�KLHU�YRRU�GH�WZHHGH�WHQGHU�H[WUD�HQHUJLH�LQ��1DDVW�GH�DOJHPHQH
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YRRUOLFKWLQJ�JDDQ�ZH�FOLsQWHQ�RRN�DI]RQGHUOLMN�EHQDGHUHQ��YLD�HHQ�DSDUWHYRRUOLFKWLQJVELMHHQNRPVW��RUJDQHQ�YDQ�GH�33�&3��KXLV�DDQ�KXLVEODGHQ�HQ�GH�)HGHUDWLH�YDQ2XGHUYHUHQLJLQJHQ��9RRU�FOLsQWHQ�RI�KXQ�IDPLOLH�EOLMNW�KHW�YDDN�ODVWLJ�KXQ�LGHHsQ�JRHG�WHYHUZRRUGHQ�HQ�RS�SDSLHU�WH�]HWWHQ��+HW�EXUHDX�6FKDNHOV�LV�YRRU�GH�WZHHGH�WHQGHU�LQ]HWEDDU�RPKHQ�KLHUELM�WH�RQGHUVWHXQHQ��9RRU�GH�WZHHGH�WHQGHU�LV�LQ�WRWDDO���������HXUR�EHVFKLNEDDU�
0HW�GH�RSSOXVUHJHOLQJ�YDQ�KHW�%58�HQ�GH�SURYLQFLH�ZRUGHQ�EHVWDDQGH�ZRQLQJHQ�RS�HHQUHODWLHI�PDNNHOLMNH�PDQLHU�DDQJHSDVW�HQ�RSJHSOXVW��*H]LHQ�KHW�JURWH�JDW�WXVVHQ�YUDDJ�HQDDQERG�EOLMIW�GH]H�UHJHOLQJ�YDQ�EHODQJ��RRN�DO�]LMQ�GH�ZRQLQJHQ�RYHU�KHW�DOJHPHHQ�QRJ�QLHW�RSKHW�QLYHDX�µOHYHQVORRSEHVWHQGLJ�¶�'H�UHJHOLQJ�YDQ�KHW�%58�ORRSW�LQ������DI�
��� +HW EHOHLGVLQIRUPDWLHRQGHU]RHN�HQ�EHVWXXUOLMNH�RYHUHHQNRPVWHQ�2P�PHHU�JDUDQWLHV�WH�KHEEHQ�GDW�ZH�HHQ�LQKDDOVODJ�PDNHQ�PHW�ZRQHQ��]RUJ�HQ�ZHO]LMQ�HQJHPHHQWHQ��FRUSRUDWLHV�HQ�]RUJNDQWRRU�DDQ�WH�]HWWHQ�WRW��QRJ��PHHU�DFWLH�ZLOOHQ�ZH�JUDDJEHVWXXUOLMNH�RYHUHHQNRPVWHQ�DIVOXLWHQ��+HW�JDDW�GDQ�ELM�YRRUNHXU�RP�]RZHO�NZDQWLWDWLHYH�KRHYHHO�WRHJDQNHOLMNH�ZRQLQJHQ�HQ�]RUJZRQLQJHQ���NZDOLWDWLHYH��ZDW�YRRU�VRRUW]RUJZRQLQJHQ��HQ�SURFHGXUHDIVSUDNHQ��ZDQQHHU��GRRU�ZLH���7HU�YRRUEHUHLGLQJ�RS�KHW�VOXLWHQYDQ�GHUJHOLMNH�RYHUHHQNRPVWHQ�KDGGHQ�ZH�PHHU�LQ]LFKW�QRGLJ�LQ�GH�YUDDJ�QDDU�HQ�KHW�DDQERGYDQ�ZRRQ��]RUJ�HQ�ZHO]LMQVYRRU]LHQLQJHQ�SHU�JHPHHQWH��UHJLR�HQ�YRRU�GH�JHKHOH�SURYLQFLH�'LW�RQGHU]RHN�LV�XLWEHVWHHG�DDQ�&RPSDQHQ�HQ�HLQG�MXQL�JHUHHG�JHNRPHQ��+HW�RQGHU]RHN�LVEHJHOHLG�GRRU�HHQ�FRPPLVVLH�GLH�EHVWRQG�XLW�YHUWHJHQZRRUGLJHUV�YDQ�SDUWLMHQ�LQ�GH�SURYLQFLH8WUHFKW�HQ�HHQ�H[WHUQ�GHVNXQGLJH��1DDVW�HHQ�FLMIHUPDWLJ�EHHOG�KDG�GLW�RQGHU]RHN�RRN�WHQ�GRHOWRW�HHQ�HHQGXLGLJ�EHJULSSHQNDGHU�YRRU�GH�SURYLQFLH�WH�NRPHQ�+HW�LV�JHOXNW�RP�GH�YUDDJ�QDDU�ZRQHQ�HQ�]RUJ�LQ�EHHOG�WH�EUHQJHQ��'LW�LV�JHGDDQ�PHW��EHKXOSYDQ�KHW�]RJHQDDPGH�67$**�,:=�PRGHO��GDW�PHHU�HQ�PHHU�ZRUGW�JHEUXLNW�RP�HHQ�LQGLFDWLHYDQ�GH�YUDDJ�WH�JHYHQ��9RRU�ZHO]LMQ�LV�KHW�JHGHHOWHOLMN�JHOXNW��+LHU�]LMQ�QRJ�JHHQ�JRHGHPRGHOOHQ�YRRU�EHVFKLNEDDU��9HUGHU�LV�KHW�JHOXNW�HHQ�EHJULSSHQNDGHU�WH�IRUPXOHUHQ��GDW�RSGUDDJYODN�YDQ�GH�EHJHOHLGLQJVFRPPLVVLH�NDQ�UHNHQHQ��+HW�LV�KHODDV�VOHFKWV�JHGHHOWHOLMN�JHOXNWKHW�DDQERG�LQ�NDDUW�WH�EUHQJHQ��3UREOHPHQ�GLH�]LFK�KLHUELM�YRRUGHGHQ�ZDUHQ�GDW�WH�ZHLQLJFRUSRUDWLHV�KHEEHQ�PHHJHZHUNW��RQGDQNV�IRUVH�LQVSDQQLQJHQ�YDQ�RQGHU]RHNHUV��SURYLQFLH�HQYHUWHJHQZRRUGLJHU�FRUSRUDWLHV��HQ�GH�UHJLVWUDWLHV\VWHPHQ�YDQ�SDUWLMHQ�GH�JHYUDDJGH�JHJHYHQVODQJ�QLHW�DOWLMG�NRQGHQ�OHYHUHQ�(HQ�HQ�DQGHU�EHWHNHQW�GDW�ZH�ELM�KHW�RQGHU]RHN�WZHH�NDQWWHNHQLQJHQ�PRHWHQ�PDNHQ�� 'H YUDDJ�YRRU�ZRQHQ�HQ�]RUJ�LV�PHW�HHQ�WKHRUHWLVFK�PRGHO�LQ�NDDUW�JHEUDFKW��'LWPRGHO�JDDW�XLW�YDQ�YHUJDDQGH�H[WUDPXUDOLVDWLH��*H]LHQ�GH�WUDJH�YRRUWJDQJ�LQ�GHSUDNWLMN��GH�HFRQRPLVFK�VOHFKWHUH�WLMGHQ�HQ�ZHLQLJ�GRRUWDVWHQG�EHOHLG�YDQ�9520�HQ9:6�OLMNW�GLW�QLHW�KDDOEDDU��+HW�UHVXOWDDW�PRHWHQ�ZH�GDDURP�]LHQ�DOV�GH�PD[LPDOHRSJDYH�� +HW�DDQERG�LV�PDDU�JHGHHOWHOLMN�LQ�NDDUW�JHEUDFKW��'DDUGRRU�LV�KHW�QLHW�PRJHOLMN�RP�GHGLVFUHSDQWLH�WXVVHQ�GH�KXLGLJH�VLWXDWLH�HQ�ZDW�GH�EHKRHIWH�GH�NRPHQGH�MDUHQ�LVFRQFUHHW�ZHHU�WH�JHYHQ��$OOHHQ�ZDW�HU�DDQ�EHKRHIWH�ELMNRPW��:DDUVFKLMQOLMN�LV�QXVSUDNH�YDQ�HHQ�WHNRUW��,Q�KRHYHUUH�KHW�KXLGLJH�WHNRUW�HQ�GH��WH��RSWLPLVWLVFKHLQVFKDWWLQJ�YDQ�GH�YUDDJ�HONDDU�FRPSHQVHUHQ�ZHWHQ�ZH�QLHW�6DPHQJHYDW�KHHIW�KHW�RQGHU]RHN�HHQ�EHJULSSHQNDGHU�RSJHOHYHUG�HQ�HHQ�LQGLFDWLH�YDQ�GHRSJDYH��(HQ�KHHO�EHODQJULMN�GRHO�YDQ�KHW�RQGHU]RHN�ZDV�RP�SDUWLMHQ�EHZXVW�WH�PDNHQ�YDQ�GHHQRUPH�RSJDYH�GLH�HU�LV��'DW�LV�JHOXNW��'H�UHVXOWDWHQ�YDQ�KHW�RQGHU]RHN�NRPHQ�RYHUHHQ�PHWGH�GRHOVWHOOLQJ�GLH�ZH�KHEEHQ�JHVWHOG��,Q�������JDDW�KHW�RP�UXLP��������OHYHQVORRSEHVWHQGLJHZRQHQ��SURJUDPPDGRHOVWHOOLQJ������������������ZDDUYDQ�UXLP�������]RUJZRQLQJHQ�SURJUDPPDGRHOVWHOOLQJ����������'XLGHOLMN�ZRUGW�LQ������GH�EHKRHIWH�VWHUN�WRHQHHPW��KHW�JDDW
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GDQ�RP�UXLP��������ZRQLQJHQ��ZDDUYDQ�UXLP��������]RUJZRQLQJHQ��2QGDQNV�HQLJYRRUEHKRXG��ELMYRRUEHHOG�WHQ�DDQ]LHQ�YDQ�GH�VQHOKHLG�YDQ�GH�H[WUDPXUDOLVHULQJ��EHYHVWLJW�KHWRQGHU]RHN�QRJPDDOV�GH�XUJHQWLH�YDQ�KHW�SUREOHHP�
'H�UHVXOWDWHQ�YDQ�KHW�RQGHU]RHN�ZRUGHQ�JHSUHVHQWHHUG�LQ�HHQ�EURFKXUH��9HUGHU�]XOOHQ�ZHJHPHHQWHQ�DDQELHGHQ�RP�RS�ORNDDO�QLYHDX�YUDDJ�HQ�DDQERG�QDGHU�LQ�NDDUW�WH�EUHQJHQ�
1X�PRHWHQ�ZH�GH�VODJ�QDDU�GH�EHVWXXUOLMNH�RYHUHHQNRPVWHQ�PDNHQ��+HW�PDNHQ�YDQ�GHUJHOLMNHRYHUHHQNRPVWHQ�LV�RP�PHHUGHUH�UHGHQ�HHQ�ODVWLJ�WUDMHFW�2RUVSURQNHOLMN�ZDV�KHW�GH�EHGRHOLQJ�GDW�GH�RYHUHHQNRPVWHQ�JHNRSSHOG�]RXGHQ�ZRUGHQ�DDQGH�]RJHQDDPGH�YHUVWHGHOLMNLQJVDIVSUDNHQ�WXVVHQ�5LMN��SURYLQFLH�HQ�UHJLR¶V��+HW�LV�HFKWHU�QRJVWHHGV�RQGXLGHOLMN�RI�KHW�5LMN�YHUVWHGHOLMNLQJVDIVSUDNHQ�ZLO�HQ�ZDW�GH�VWDWXV�KLHUYDQ�]DO�]LMQ�'DDURP�KHEEHQ�ZH�EHVORWHQ�RQV�HLJHQ�SDG�WH�WUHNNHQ�9RRU�SDUWLMHQ�PRHW�KHW�LQWHUHVVDQW�]LMQ�RP�HHQ�RYHUHHQNRPVW�PHW�GH�SURYLQFLH�DI�WH�VOXLWHQ�=HNHU�DOV�KHW�RYHUHHQNRPVWHQ�]LMQ�ZDDUYDQ�]H�ZLOOHQ�GDW�]H�RRN�QDJHNRPHQ�HQ�XLWJHYRHUGZRUGHQ���'DDURP�LV�KHW�JRHG�RP�HHQ�VRRUW�µZLVVHOJHOG¶�RS�]DN�WH�KHEEHQ��ZDDUPHH�DIVSUDNHQNXQQHQ�ZRUGHQ�RQGHUVWHXQG��:DDU�GDW�PRJHOLMN�LV��NXQQHQ�ZH�KLHUYRRU�GH�EHVWDDQGHSURMHFWHQ�YRRU�LQ]HWWHQ��GDDUQDDVW�LV�KHW�ZHQVHOLMN�RYHU�H[WUD�PLGGHOHQ�WH�EHVFKLNNHQ�'DDUQDDVW�]DO�KHW�PLQLVWHULH�YDQ�9:6�RS�DOOH�PRJHOLMNH�PDQLHUHQ�GH]H�DDQSDN�RQGHUVWHXQHQ�'H�NRPHQGH�SDDU�PDDQGHQ�ZLOOHQ��LQ�RYHUOHJ�PHW�EHWURNNHQ�SDUWLMHQ��LQ�WZHH�UHJLR¶V�GHPRJHOLMNKHGHQ�HQ�YRUPJHYLQJ�YDQ�HHQ�EHVWXXUOLMNH�RYHUHHQNRPW�QDGHU�YHUNHQQHQ��+LHUYRRULV�KHW�QRGLJ�HHQ�H[WHUQ�DGYLVHXU�LQ�WH�VFKDNHOHQ��RPGDW�GH�SURYLQFLH�JHHQ�RQDIKDQNHOLMNH�SDUWLMLV�LQ�GLW�WUDMHFW��,Q�=XLG�+ROODQG�HQ�1RRUG�+ROODQG�LV�KHW�RRN�QRGLJ�JHEOHNHQ�KLHUYRRU�HHQRQDIKDQNHOLMNH�GHUGH��PHW�YHUVWDQG�YDQ�EHVWXXUOLMNH�SURFHVVHQ��ELM�LQ�WH�VFKDNHOHQ��(LQG�GLWMDDU�PRHW�KHOGHU�]LMQ�PHW�ZHONH�SDUWLMHQ�HQ�LQ�ZHONH�JHELHGHQ�ZH�DOV�HHUVWH�HHQ�RYHUHHQNRPVWNXQQHQ�JDDQ�DIVOXLWHQ��+HW�PDNHQ�YDQ�GH�IHLWHOLMNH�RYHUHHQNRPVW�]DO�YHUYROJHQV�QRJ�HQLJHWLMG�LQ�EHVODJ�QHPHQ��2RN�KLHU�LV�RQGHUVWHXQLQJ�ELM�QRGLJ��=RZHO�LQ�GH�DGYLVHUHQGH�]LQ�DOVYRRU�KHW�EHSDOHQ�ZDW�HHQ�UHGHOLMNH�RSJDYH�YRRU�GH�EHWUHIIHQGH�JHELHGHQ�LV��RQGHU]RHNEHVFKLNEDDU�HQ�JHVFKLNW�WH�PDNHQ�DDQERG���2S�EDVLV�YDQ�GH�HUYDULQJHQ�LQ�GH]H�WZHH�UHJLR¶VEHNLMNHQ�ZH�KRH�ZH�KHW�EHVWH�DDQ�GH�VODJ�NXQQHQ�JDDQ�PHW�GH�DQGHUH�WZHH�UHJLR¶V�YDQ8WUHFKW�
���+HW�SURMHFW�2QGHUVWHXQHQ�HQ�VWLPXOHUHQ�JHPHHQWHQ�*HPHHQWHQ�EOLMNHQ�QRJ�WH�YDDN�HHQ�]ZDNNH�VFKDNHO�WH�]LMQ�DOV�KHW�JDDW�RP�ZRQHQ��]RUJ�HQZHO]LMQ��'LW�NDQ�YHUVFKLOOHQGH�RRU]DNHQ�KHEEHQ��(HQ�GDDGNUDFKWLJ�RSWUHGHQ�YUDDJW�RP�HHQRSWLPDOH�DIVWHPPLQJ�YDQ�LQWHUQH�GLHQVWHQ�HQ�EHVWXXU��'LW�LV�JHHQ�NLQQHVLQQH��ZDW�ZLM�DOVSURYLQFLH�RRN�DDQ�GH�OLMYH�RQGHUYLQGHQ��+HW�LV��YRRUDO�YRRU�GH�NOHLQHUH�JHPHHQWHQ��ODVWLJ�RPGRRU�KHW�ZRXG�YDQ�UHJHOLQJHQ�RS�KHW�WHUUHLQ�YDQ�ZRQHQ��]RUJ�HQ�ZHO]LMQ�KHW�ERV�WH�EOLMYHQ]LHQ��2RN�LV�KHW�]R�GDW�KHW�RQGHUZHUS�QRJ�QLHW�ELM�DOOH�JHPHHQWHQ�KRRJ�JHQRHJ�RS�GH�DJHQGDVWDDW��(Q�DOV�GH�JHPHHQWH�ZLO��OXNW�KHW�KHQ�QLHW�DOWLMG�RP�GH�DQGHUH�SDUWLMHQ�RS�ppQ�OLMQ�WHNULMJHQ��'DDURP�LQYHVWHUHQ�ZH�IOLQN�LQ�KHW�VWLPXOHUHQ�HQ�RQGHUVWHXQHQ�YDQ�JHPHHQWHQ�
+HW�SURMHFW�RQGHUVWHXQHQ�JHPHHQWHQ�LV�EHJLQ�IHEUXDUL������YDQ�VWDUW�JHJDDQ��,Q�GH]H�PDDQG�LVYRRU�GLW�SURMHFW���������HXUR�EHVFKLNEDDU�JHVWHOG��36����=(:�����+LHUPHH�NXQQHQ�ZH���JHPHHQWHQ�RQGHUVWHXQHQ��'H�RQGHUVWHXQLQJ�LV�JHULFKW�RS�KHW�YHUVWHUNHQ�YDQ�GH�SRVLWLH�YDQJHPHHQWHQ�DOV�IDFLOLWDWRU��UHJLVVHXU�HQ�RI�WUHNNHU�LQ�KHW�VDPHQVSHO�WXVVHQ�SDUWLMHQ�URQGRPZRQHQ��]RUJ�HQ�ZHO]LMQ��0DDU�GLW�LV�JHHQ�GRHO�RS�]LFK��2Q]H�LQ]HW�LV�GDW�JHPHHQWHQ��GRRUGDW]H�VWHUNHU�LQ�KXQ�VFKRHQHQ�VWDDQ��PHHU�FRQFUHWH�SODQQHQ�PDNHQ�HQ�XLWYRHUHQ�:H�VWUHYHQ�QDDU�KHW�YROJHQGH�UHVXOWDDW��LQ�ppQ�MDDU�KHEEHQ���JHPHHQWHQ�FRQFUHWHRQGHUVWHXQLQJ�RQWYDQJHQ�HQ�LV�ELM���JHPHHQWHQ�GH�EHKRHIWH�DDQ�RQGHUVWHXQLQJ�XLWJHZHUNW�WRW



�

HHQ�FRQFUHHW�SODQ�YDQ�DDQSDN��9DQ�GH]H����JHPHHQWHQ�EHQDGHUHQ�ZH���JHPHHQWHQ�GLH�GDDU]HOI�RP�YUDJHQ�HQ�RS���JHPHHQWHQ��GLH�YROJHQV�DQGHUHQ�SDUWQHUV�DFKWHUEOLMYHQ��VWDSSHQ�ZH]HOI�DI�
'H�RQGHUVWHXQLQJ�EHVWDDW�IHLWHOLMN�XLW�WZHH�IDVHV��,Q�GH�HHUVWH�IDVH�YRHUHQ�PHGHZHUNHUV�YDQ�GHSURYLQFLH�JHVSUHNNHQ�PHW�PHGHZHUNHUV�YDQ�GH�JHPHHQWHQ�HQ�LV�HU�]RQRGLJ�EHVWXXUOLMNRYHUOHJ��7LMGHQV�GH]H�IDVH�PDNHQ�ZH�HHQ�GLDJQRVH�YDQ�GH�VLWXDWLH�HQ�SRVLWLH�YDQ�GH�JHPHHQWHHQ�ZRUGW�JH]DPHQOLMN�JHDQDO\VHHUG�ZDW�KHW�EHODQJULMNVWH�SUREOHHP�YRRU�GH�EHWUHIIHQGHJHPHHQWH�LV��2S�EDVLV�KLHUYDQ�PDDNW�GH�JHPHHQWH�HHQ�DFWLHSODQ�HQ�NRPHQ�GH�JHPHHQWH�HQSURYLQFLH�HHQ�SUHVWDWLHFRQWUDFW�RYHUHHQ�YRRU�GH�WZHHGH�IDVH��,Q�GH�WZHHGH�IDVH�NULMJW�GHJHPHHQWH�ILQDQFLsOH�RQGHUVWHXQLQJ�YRRU�FRQFUHWH�DFWLHV�HQ�LQLWLDWLHYHQ�XLW�KHW�DFWLHSODQ�,Q�GH�SUDNWLMN�EOLMNW�IDVH���]HHU�EHODQJULMN�WH�]LMQ�HQ�UHQGHPHQW�RS�WH�OHYHUHQ��=R�KHHIW�GLW�ELMHHQ�JHPHHQWH�DO�JHOHLG�WRW�KHW�LQ]HWWHQ�YDQ�PHHU�XUHQ�YRRU�ZRQHQ��]RUJ�HQ�ZHO]LMQ�HQ�HHQEHWHUH�DIVWHPPLQJ�WXVVHQ�GH�LQWHUQH�GLHQVWHQ��,Q�HHQ�DQGHUH�JHPHHQWH�LV�GH�ZHWKRXGHUYRRU]LWWHU�JHZRUGHQ�YDQ�KHW�ORNDOH�:=:�SODWIRUP��,Q�IDVH���LQYHVWHUHQ�ZH�GDDURP�RRN�GHQRGLJH�WLMG�
,Q�KHW�HHUVWH�KDOI�MDDU�KHEEHQ�ZH�PHW�]HYHQ�JHPHHQWHQ�RULsQWHUHQGH�JHVSUHNNHQ�JHYRHUG��0HWYLMI�JHPHHQWHQ�LV�HHQ�RQGHUVWHXQLQJVWUDMHFW�JHVWDUW��,-VVHOVWHLQ��5RQGH�9HQHQ��:RHUGHQ�:RXGHQEHUJ��%DDUQ���7RW�QX�WRH�]LMQ�HU�GULH�GLDJQRVHV�YDQ�JHPHHQWHQ�JHPDDNW�HQRQGHUVWHXQLQJVYUDJHQ�JHIRUPXOHHUG��WZHH�DFWLHSODQQHQ�HQ�LV�HU�ppQ�SUHVWDWLHFRQWUDFW�WXVVHQJHPHHQWH�HQ�SURYLQFLH�JHWHNHQG��'H�NRPHQGH�SDDU�PDDQGHQ�YHUZDFKWHQ�ZH�PHW�GH�DQGHUHYLHU�JHPHHQWHQ�ZDDU�ZH�PHH�LQ�JHVSUHN�]LMQ�HHQ�SUHVWDWLHFRQWUDFW�DI�WH�VOXLWHQ�
1DDVW�KHW�RQGHUVWHXQHQ�YDQ�LQGLYLGXHOH�JHPHHQWHQ�KHEEHQ�ZH�QRJ�HHQ�SDDU�DQGHUH�DFWLHVRQGHUQRPHQ�� (HQ�4XLFN�VFDQ,Q�PDDUW�HQ�DSULO�LV�HHQ�TXLFN�VFDQ�JHGDDQ�ELM�JHPHHQWHQ�RP�HHQ�EHHOG�WH�NULMJHQ�KRHJHPHHQWHQ�HU�ELM�GH�VWDUW�YDQ�KHW�SURJUDPPD�YRRUVWDDQ��2QGHUZHUSHQ�GLH�DDQ�GH�RUGHNZDPHQ�ZDUHQ�RQGHU�PHHU�KHW�EHOHLG��GH�LQIRUPDWLHYRRU]LHQLQJ��GH�LQWHUQH�RUJDQLVDWLH�HQVDPHQZHUNLQJ��GH�URO�GLH�GH�JHPHHQWH�QHHPW�HQ�ZLO�HQ�KHW�VRRUW�HQ�DDQWDO�SURMHFWHQ�ZDDUGH�JHPHHQWH�ELM�EHWURNNHQ�LV�����YDQ�GH����JHPHHQWHQ�KHEEHQ�PHHJHGDDQ��2S�EDVLVKLHUYDQ�KHEEHQ�ZH�JHPHHQWHQ�RSJHGHHOG�LQ�YLHU�JURHSHQ��'H�LQGHOLQJ�LV�JHEDVHHUG�RS�GHPDWH�YDQ�ORNDOH�VDPHQZHUNLQJ�HQ�GH�URO�YDQ�GH�JHPHHQWH��DFWLHI�RI�SDVVLHI���$DQ�KHW�HLQGYDQ�KHW�SURJUDPPD�NXQQHQ�ZH�PHWHQ�RI�HU�WLMGHQV�HQ�GRRU�KHW�SURJUDPPD�YHUVFKXLYLQJHQ]LMQ�RSJHWUHGHQ�� 7KHPDPLGGDJHQ�YRRU�JHPHHQWHQ�%LM�JHPHHQWHQ�EOLMNW�HU�YHHO�EHKRHIWH�WH�]LMQ�DDQ�RQGHUOLQJ�FRQWDFW��:LM�KHEEHQ�GHKDQGVFKRHQ�RSJHSDNW�HQ�JDDQ�UHJHOPDWLJ�WKHPDELMHHQNRPVWHQ�RUJDQLVHUHQ��'RHO�KLHUYDQLV�LQIRUPDWLHXLWZLVVHOLQJ�HQ���YHUVWUHNNLQJ��OHUHQ�YDQ�HONDDU�HQ�VWLPXOHUHQ�YDQ�HONDDU��,QPHL�LV�WLMGHQV�GH�HHUVWH�WKHPDELMHHQNRPVW�KHW�UHVXOWDDW�YDQ�GH�TXLFN�VFDQ�DDQ�JHPHHQWHQJHSUHVHQWHHUG��'LW�OHLGGH�WRW�HHQ�ERHLHQGH�GLVFXVVLH�PHW�HQ�WXVVHQ�GH����DDQZH]LJHJHPHHQWHQ�
,Q�KHW�NRPHQGH�KDOI�MDDU�JDDQ�ZH�GRRU�PHW�GH�LQ�JDQJ�JH]HWWH�RQGHUVWHXQLQJVWUDMHFWHQ�HQ�JDDQZH�YDQ�VWDUW�PHW�YLMI�QLHXZH�JHPHHQWHQ��9HUGHU�RUJDQLVHUHQ�ZH�HHQ�WZHHGHWKHPDELMHHQNRPVW�RYHU�GH�ppQ�ORNHWIXQFWLH��9HHO�JHPHHQWHQ�ZRUVWHOHQ�HU�PHH�KRH�]H�KLHUFRQFUHHW�KDQGHQ�HQ�YRHWHQ�DDQ�NXQQHQ�JHYHQ�



��

'H�EHVFKLNEDUH�PLGGHOHQ�YRRU������]XOOHQ�ZH�QLHW�JHKHHO�LQ�GDW�MDDU�EHVWHGHQ��*HGHHOWHOLMNZDV�GLW�RQV�DO�VQHO�GXLGHOLMN��:H�KHEEHQ�PLGGHOHQ�YRRU������JHNUHJHQ��WHUZLMO�GHRQGHUVWHXQLQJ�YRRU�GH�HHUVWH�WLHQ�JHPHHQWHQ�YDQ�EHJLQ�DI�DDQ�GRRUOLHS�WRW�HQ�PHW�IHEUXDUL������'DDUQDDVW�NRVW�GH�HHUVWH�IDVH�YDQ�GH�RQGHUVWHXQLQJ�PHHU�WLMG�GDQ�ZDV�YRRU]LHQ��PDDU�GLWEOLMNW�GH�LQYHVWHULQJ�ZDDUG��:H�YHUZDFKWHQ�GLW�MDDU�PHW�GH�HHUVWH�YLMI�JHPHHQWHQ�DIVSUDNHQ�WHPDNHQ�HQ�ILQDQFLsOH�RQGHUVWHXQLQJ�WH�JHYHQ�HQ�GH�WZHHGH�URQGH�YDQ�YLMI�JHPHHQWHQ�LQ�KHWHHUVWH�KDOI�MDDU�YDQ�������:H�KHEEHQ�GDDURP�UHHGV�YHU]RFKW�GH�KHOIW�YDQ�KHW�EHVFKLNEDUHEHGUDJ�RYHU�WH�KHYHOHQ�QDDU������:H�KHEEHQ�PLGGHOHQ�RQWYDQJHQ�YRRU����JHPHHQWHQ��+HW�SURMHFW�EOLMNW�JRHG�DDQ�WH�VODDQ�HQZH�YHUZDFKWHQ�GDW�QRJ�PLQVWHQV����DQGHUH�JHPHHQWHQ�RQGHUVWHXQLQJ�ZLOOHQ�HQ�NXQQHQJHEUXLNHQ�
��� 1LHXZ�:RQHQ'H�DOJHPHQH�GRHOVWHOOLQJ�YRRU�KHW�SURMHFW�LV�QLHXZ�ZRQHQ�GRRU�GH�JHQHUDWLHV�KHHQ�ZDDU�WHPDNHQ��VDPHQ�PHW��DOOH��EHWURNNHQ�SDUWLMHQ�HUYRRU�WH�]RUJHQ�GDW�LQ�GH�WRHNRPVWOHYHQVORRSEHVWHQGLJH�ZLMNHQ�RQWVWDDQ�ZDDU�EHZRQHUV�YDQ�DOOH�OHHIWLMGHQ�HQ�PHW�YHUVFKLOOHQGHOHHIVWLMOHQ�WHUHFKW�NXQQHQ��'LW�EHWHNHQW�FRQFUHHW�GDW�GH�SURYLQFLH�8WUHFKW�DOVYRRUEHHOGSURMHFWHQ�VDPHQ�PHW�DOOH�EHWURNNHQ�SDUWLMHQ�WZHH�OHYHQVORRSEHVWHQGLJH�ZLMNHQ�ZLOFUHsUHQ��]RZHO�HHQ�QLHXZH�DOV�HHQ�EHVWDDQGH�ZLMN�HQ�GDW�]LM�GRRU�NHQQLVRYHUGUDFKW�DQGHUHQLHXZH�LQLWLDWLHYHQ�ZLO�VWLPXOHUHQ��$OV�VSHFLHNH�GRHOHQ�KHEEHQ�ZH�� +HW�OHYHQVORRSEHVWHQGLJ�PDNHQ�YDQ�HHQ�EHVWDDQGH�ZLMN�LQ�GH�SURYLQFLH�8WUHFKW�HQ�KHWOHYHQVORRSEHVWHQGLJ�PDNHQ�YDQ�HHQ�QLHXZH�ZLMN�LQ�GH�SURYLQFLH�8WUHFKW��'H�RQWVWDQHOHYHQVORRSEHVWHQGLJH�ZLMNHQ�]LMQ�YLWDOH�ZLMNHQ�YRRU�DOOH�OHHIWLMGHQ�HQ�OHHIVWLMOHQ���ZDDUVSUDNH�LV�YDQ�VRFLDOH�VDPHQKDQJ��� .HQQLVRYHUGUDFKW�RYHU�OHYHQVORRSEHVWHQGLJH�ZLMNHQ�HQ�RYHU�GH�DDQSDN�YDQ�KHW�FUHsUHQYDQ�OHYHQVORRSEHVWHQGLJH�ZLMNHQ�
2S���PDDUW������LV�GH�NHX]H�JHPDDNW�YRRU�GH�EHVWDDQGH�ZLMN��2QGLHS�LQ�8WUHFKW��+HW�SURMHFWLV�KLHU�RRN�GDDGZHUNHOLMN�YDQ�VWDUW�JHJDDQ�HQ�RS����MXQL�KHEEHQ�DOOH�EHWURNNHQ�SDUWLMHQ�HHQVDPHQZHUNLQJVGRFXPHQW�PHW�GH�SURYLQFLH�JHWHNHQG��+HW�RQWZHUSWHDP�µOHYHQVOXVWLJ2QGLHS¶LV�LQPLGGHOV�DDQ�GH�VODJ��=LM�JDDQ�HHQ�SURJUDPPD�YDQ�HLVHQ�RSVWHOOHQ�GDW�QDDUYHUZDFKWLQJ�HLQG�RNWREHU�NODDU�LV��9HUYROJHQV�ZRUGW�HHQ�RQWZHUS�RSJHVWHOG�ZDDUQDXLWHLQGHOLMN�HHQ�XLWYRHULQJVSODQ�NDQ�ZRUGHQ�XLWJHYRHUG�
(U�LV�KHODDV�JHHQ�QLHXZH�ZLMN�JHYRQGHQ�ZDDU�ZH�KHW�SURMHFW�NXQQHQ�XLWYRHUHQ��%HVORWHQ�LVRP�GH�PRJHOLMNKHGHQ�YDQ�HHQ�WZHHGH�EHVWDDQGH�ZLMN�WH�RQGHU]RHNHQ��2S�GLW�PRPHQW�]LWWHQZH�PLGGHQLQ�GDW�RQGHU]RHN��'LW�QDMDDU�KRSHQ�ZH�KLHU�PHHU�GXLGHOLMNKHLG�RYHU�ELHGHQ�
'H�XLWJDYHQ�OLJJHQ�YRRUDOVQRJ�ELQQHQ�GH�RSJHVWHOGH�EHJURWLQJ�+HW�SURMHFW�1LHXZ�:RQHQ�LV�LQKRXGHOLMN�RQGHUJHEUDFKW�ELM�KHW�SURJUDPPD�:HO�7KXLV�� PDDUIHLWHOLMN�HHQ�$JHQGD������SURMHFW��'H�QDGHUH�LQKRXGHOLMNH�HQ�ILQDQFLsOH�YHUDQWZRRUGLQJOHYHUHQ�ZH�GDDURP�LQ�KHW�NDGHU�YDQ�$JHQGD������
��� &RPPXQLFDWLH+HW�SURJUDPPD�:HO�7KXLV��KHEEHQ�ZH�LQ�VDPHQVSUDDN�PHW�RUJDQLVDWLHV�LQ�GH�SUDNWLMN�YRUPJHJHYHQ��,Q�QRYHPEHU�HQ�GHFHPEHU������KHEEHQ�ZH�GULH�UHJLRQDOH�ELMHHQNRPVWHQ�JHKRXGHQRP�KHW�FRQFHSW�SURJUDPPD�WH�EHVSUHNHQ�HQ�KHW�SURJUDPPD�LV�EHVSURNHQ�LQ�GHNODQNERUGJURHS��+HW�LV�HFKWHU�ZHO�]R�GDW�GH�SURYLQFLH�QDGUXNNHOLMN�KHW�YRRUWRXZ�KHHIWJHQRPHQ��2RN�KHEEHQ�ZH�RQV�QLHW�JHULFKW�RS�FRPPLWPHQW�YDQ�DOOH�SDUWLMHQ��RPGDW�ZH�DQGHUVHHUVW�MDUHQ�DDQ�KHW�RYHUOHJJHQ�]RXGHQ�]LMQ�YRRUGDW�ZH�NRQGHQ�EHJLQQHQ�



��

'DW�EHWHNHQW�ZHO�GDW�GH�FRPPXQLFDWLH�RYHU�KHW�SURJUDPPD�H[WUD�DDQGDFKW�YUDDJW��1DDVWLQIRUPHUHQ�JDDW�KHW�GDDUELM�QDGUXNNHOLMN�RP�KHW�EHWUHNNHQ�YDQ�SDUWLMHQ�ELM�GH�XLWYRHULQJ�
2P�EHWURNNHQ�SDUWLMHQ�WH�LQIRUPHUHQ�KHEEHQ�ZH�LQ�PDDUW�HHQ�EURFKXUH�RYHU�KHW�SURJUDPPDHQ�HHQ�EURFKXUH�RYHU�GH�ZRRQ]RUJVWLPXOHULQJVUHJHOLQJ�YHUVSUHLG�RQGHU�DOOH�JHPHHQWHQ�ZRQLQJFRUSRUDWLHV��]RUJDDQELHGHUV��ZHO]LMQVLQVWHOOLQJHQ�HQ�FOLsQWHQRUJDQLVDWLHV��:H�KHEEHQWZHH�:HO�7KXLV��MRXUQDDOV�XLWJHEUDFKW�RP�QLHXZV�XLW�KHW�SURJUDPPD�HQ�RQWZLNNHOLQJHQ�RS�KHWWHUUHLQ�YDQ�ZRQHQ��]RUJ�HQ�ZHO]LMQ�LQ�GH�SURYLQFLH�8WUHFKW�WH�YHUVSUHLGHQ��9HUGHU�VWDDW�DFWXHOHHQ�DFKWHUJURQGLQIRUPDWLH�RS�GH�ZHEVLWH�1DDVW�GH]H�LQIRUPDWLH�HQ�LQIRUPDWLHNDQDOHQ�GLH�]LFK�ULFKW�RS�RQ]H�SULPDLUH�GRHOJURHSHQ��KHHIW:HO�7KXLV��RRN�LQ�GH�UHJLRQDOH��HQ�KXLV�DDQ�KXLVEODGHQ�DDQGDFKW�JHKDG��(U�]LMQ�DUWLNHOHQ�LQGLYHUVH�UHJLRQDOH�HQ�ORNDOH�NUDQWHQ�YHUVFKHQHQ�HQ�HU�LV�HHQ�SDDU�NHHU�EHULFKW�RS�GH�UDGLR�RYHU:HO�7KXLV�� 9HUGHU�KHEEHQ�ZH�SHUVEHULFKWHQ�YHUVSUHLG�RYHU�:HO�7KXLV���GHZRRQ]RUJVWLPXOHULQJVUHJHOLQJ��WZHH�NHHU�HHQ�DDQNRQGLJLQJ��HHQ�NHHU�RYHU�GH�UHVXOWDWHQ�YDQGH�HHUVWH�WHQGHU���KHW�EHOHLGVLQIRUPDWLHRQGHU]RHN��1LHXZ�:RQHQ��GH�NHX]H�YDQ�GH�ZLMN�HQ�GHVDPHQZHUNLQJVRYHUHHQNRPVW�PHW�2QGLHS��HQ�KHW�SUHVWDWLHFRQWUDFW�PHW�,-VVHOVWHLQ��'HFR|UGLQHUHQG�JHGHSXWHHUGH�$QQLH�.DPS�KHHIW�GLYHUVH�QLHXZH�ZRRQ]RUJZHO]LMQVSURMHFWHQJHRSHQG��ZDW�RRN�GH�QRGLJH�DDQGDFKW�LQ�GH�SHUV�HQ�UDGLR�KHHIW�RSJHOHYHUG�
'H�HHUVWH�KHOIW�YDQ������LV�YRRUDO�JHEUXLNW�RP�:HO�7KXLV��LQ�GH�SURYLQFLH�QHHU�WH�]HWWHQ�0HW�DOOH�LQIRUPDWLH�GLH�ZH�KHEEHQ�JHOHYHUG�]LMQ�WDOULMNH�RUJDQLVDWLHV�HQ�SHUVRQHQ�EHNHQGJHUDDNW�PHW�KHW�SURJUDPPD��9LD�GH�ZRRQ]RUJVWLPXOHULQJVUHJHOLQJ��KHW�RQGHUVWHXQHQ�YDQJHPHHQWHQ��KHW�EHOHLGVLQIRUPDWLHRQGHU]RHN�HQ�KHW�SURMHFW�1LHXZ�:RQHQ�HQ�ZHUNEH]RHNHQ]LMQ�LQPLGGHOV�YHHO�RUJDQLVDWLHV�RRN�GDDGZHUNHOLMN�EHWURNNHQ�ELM�KHW�SURJUDPPD�+HW�NRPHQGH�KDOI�MDDU�ZLOOHQ�ZH�YHUGHU�EHQXWWHQ�RP�SDUWLMHQ��QRJ��PHHU�WH�EHWUHNNHQ�ELM�KHWSURJUDPPD��2P�QRJ�PHHU�G\QDPLHN�LQ�KHW�SURJUDPPD�WH�EUHQJHQ��RUJDQLVDWLHV�LQVSLUDWLH�WHJHYHQ�HQ�YRRUEHHOGHQ�KRH�KHW�NDQ�YRRU�KHW�YRHWOLFKW�WH�EUHQJHQ��RUJDQLVHUHQ�ZH�RS���RNWREHUGH�WZHHGH�ZRRQ]RUJPDUNW��9HUGHU�NLH]HQ�ZH�YRRU�HHQ�JHFRPELQHHUGH�VWUDWHJLH�YDQ�µGH�VWHHQLQ�KHW�ZDWHU¶�HQ�µNDQVHQ�JULMSHQ¶��:H�OHJJHQ�GH�NRPHQGH�PDDQGHQ�PHHU�FRQWDFW�PHW�PHQVHQHQ�RUJDQLVDWLHV�GLH�ZLOOHQ�HQ�DO�KHW�JRHGH�YRRUEHHOG�JHJHYHQ�KHEEHQ��2RN�]DO�6FKDNHOV�YRRUKHW�SURJUDPPD�HHQ�GDWDEDQN�YDQ�SURMHFWHQ�LQ�GH�SURYLQFLH�8WUHFKW�PDNHQ��'RRU�GH]H�JRHGHYRRUEHHOGHQ�ZDW�PHHU�WH�SURILOHUHQ�HQ�LQ�WH�]HWWHQ�YRRU�KHW�SURJUDPPD�GHQNHQ�ZH�RRNDQGHUHQ�RYHU�GH�VWUHHS�WH�WUHNNHQ��]RGDW�KHW�SURJUDPPD�]LFK�YHUGHU�HQ�YHUGHU�YHUVSUHLG�9HUGHU�JDDQ�ZH�RQV�PHHU�ULFKWHQ�RS�JHPHHQWHQ��FRUSRUDWLHV�HQ�]RUJDDQELHGHUV�GLH�SODQQHQ�RSVWDSHO�KHEEHQ�VWDDQ�YRRU�QLHXZERXZ��KHUVWUXFWXUHULQJ�HQ�XLWEUHLGLQJ�YDQ�KHW�]RUJDDQERG�RPWH�FKHFNHQ�RI�HU�YROGRHQGH�DDQGDFKW�LV�YRRU�ZRRQ]RUJZHO]LMQYRRU]LHQLQJHQ�HQ�]RQRGLJSDUWLMHQ�WH�EHZHJHQ�KLHU�PHHU�UXLPWH�YRRU�WH�FUHHsUHQ�
��� ,Q]HW�YDQ�PHQVHQ�HQ�PLGGHOHQ9RRU�GH�XLWYRHULQJ�YDQ�KHW�SURJUDPPD�LV�RS�MDDUEDVLV������IWH�EHVFKLNEDDU��LQFOXVLHI�GHSURMHFWOHLGHU�1LHXZ�:RQHQ���'H�HHUVWH�KHOIW�YDQ�GLW�MDDU�OXNWH�KHW�QHW�PHW�GH]H�LQ]HW�,Q�WRWDDO�ZHUNHQ����PHQVHQ�HHQ�GHHO�YDQ�KXQ�WLMG�DDQ�KHW�SURJUDPPD��,HGHUHHQ�KHHIW�HU�KDUGDDQ�JHWURNNHQ�RP�GH�XLWYRHULQJ�]RYHU�WH�NULMJHQ�DOV�ZH�QX�]LMQ��1DDU�YHUZDFKWLQJ�PRHW�KHWNRPHQG�MDDU�GH�KXLGLJH�LQ]HW�ZRUGHQ�JHKDQGKDDIG�HQ�LV�PRJHOLMN�H[WUD�LQ]HW�QRGLJ�YDQXLWZRQHQ�HQ�FRPPXQLFDWLH��'LW�ZRUGW�YLD�GH�VHFWRUSODQQHQ�JHUHJHOG�
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��� +HW SURJUDPPD�HQ�KHW�NRPHQGH�MDDU,Q�GH�YRRUJDDQGH�SDUDJUDIHQ�]LMQ�HU�SHU�RQGHUGHHO�DO�DDQGDFKWVSXQWHQ�HQ�YRRUQHPHQV�YRRU�KHWNRPHQGH�KDOI�MDDU�RSJHQRPHQ��%HODQJULMNVWH�RQWZLNNHOLQJHQ�]LMQ�
� +HW�PHW�YHUHHQGH�NUDFKWHQ�XLWZHUNHQ�HQ�XLWYRHUHQ�YDQ�GH�SURMHFWHQ�%HVWXXUOLMNH2YHUHHQNRPVWHQ�HQ�6QHO�7KXLV��YHUVQHOOLQJVWHDP��
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