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:K\" 
 
7RHQDPH�JHEUXLN�GXXU]DPH�HQHUJLHEURQQHQ 
1HGHUODQG�PDDNW�VWHHGV�PHHU�JHEUXLN�YDQ�ZLVVHOHQGH�HQHUJLHEURQQHQ�
]RDOV�]RQQH-�HQ�ZLQGHQHUJLH��%RYHQGLHQ�YHUEUXLNHQ�ZH�RS�EHSDDOGH�
PRPHQWHQ�YDQ�GH�GDJ�VWHHGV�PHHU�HOHNWULFLWHLW��ELMYRRUEHHOG�DOV�ZH�
WHJHOLMNHUWLMG�WKXLVNRPHQ��RQ]H�HOHNWULVFKH�DXWR�ZLOOHQ�RSODGHQ�HQ�JDDQ�
NRNHQ��+HW�KXLGLJH�HOHNWULFLWHLWVQHW�LV�QLHW�DDQJHOHJG�YRRU�GLH�SLHNPR�
PHQWHQ�HQ�]DO�GDDUGRRU�LQ�GH�WRHNRPVW�VQHOOHU�RYHUEHODVW�UDNHQ��%R�
YHQGLHQ�NDQ�GH�WRHQDPH�YDQ�]RQQHSDQHOHQ�HQ�ZDUPWHSRPSHQ�JHYRO�
JHQ�KHEEHQ�YRRU�GH�VSDQQLQJVNZDOLWHLW�RS�KHW�QHW��'DDUGRRU�NXQQHQ�
DSSDUDWHQ�LQ�KXLV�NDSRW�JDDQ�HQ�PHHU�VWURRPVWRULQJHQ�RQWVWDDQ��'LW�
NDQ�YRRUNRPHQ�ZRUGHQ�GRRU�KHW�HOHNWULFLWHLWVQHW�DDQ�WH�SDVVHQ�HQ�HHQ�
]ZDDUGHUH�NDEHO�QHHU�WH�OHJJHQ�PDDU�GDW�LV�GXXU��'DW�ZLO�/LDQGHU�YRRU�
NRPHQ�HQ�RQGHU]RHNW�GDDURP�RI�HQHUJLH�RSVODJ�LQ�ELMYRRUEHHOG�HHQ�
EXXUWEDWWHULM�HHQ�PHHU�EHWDDOEDDU�HQ�EHWURXZEDDU�DOWHUQDWLHI�LV� 
 
:DW�LV�HHQ�EXXUWEDWWHULM" 
6WHHGV�PHHU�PHQVHQ�ZHNNHQ�]HOI�VWURRP�RS��PHW�QDPH�GRRU�]RQQHSD�
QHOHQ�RS�KHW�GDN��'DDUPHH�ZRUGW�RS�HHQ�]RQQLJH�GDJ�HFKWHU�YDDN�
PHHU�HOHNWULFLWHLW�RSJHZHNW�GDQ�GDDGZHUNHOLMN�RS�GDW�PRPHQW�QRGLJ�LV��
'H�H[WUD�RSJHZHNWH�VWURRP�ZRUGW�GDQ�DIJHYRHUG�QDDU�HOGHUV��WHUZLMO�
DOV�PHQ�
V�DYRQGV�ZHHU�VWURRP�QRGLJ�KHHIW�GLW�YDQ�HOGHUV�WHUXJ�QDDU�
GH�ZLMN�PRHW��9HHO�HIIHFWLHYHU�LV�KHW�GDDURP�DOV�GH�VWURRP�LQ�GH�ZLMN�
]HOI�NDQ�EOLMYHQ��+HW�QHW�ZRUGW�GDQ�PLQGHU�]ZDDU�EHODVW�-�SLHNVWURRP�
ZRUGW�YRRUNRPHQ�-�HQ�HU�]LMQ�PLQGHU�GXUH�NDEHOV�HQ�DQGHUH�XLWEUHLGLQ�
JHQ�DDQ�KHW�RQGHUJURQGVH�QHWZHUN�QRGLJ��+HW�LV�GH�]RJHQRHP�
GH EXXUWEDWWHULM GLH�LQ�GH]H�EHKRHIWH�YRRU]LHW��9DQ�GH�EXLWHQNDQW�]LHW�
]R
Q�EXXUWEDWWHULM�RI VPDUW�VWRUDJH HUXLW�DOV�HHQ�VRRUW�KXLVMH�RI�JURWH�
FRQWDLQHU��%LQQHQLQ�GH�FRQWDLQHU�EHYLQGHQ�]LFK�HHQ�DDQWDO�OLWKLXP-LRQ-
DFFX¶V�HQ�UHJHODSSDUDWXXU��'H]H�]RUJHQ�HUYRRU�GDW�GH�RSJHZHNWH�
VWURRP�GLH�QLHW�GLUHFW�QRGLJ�LV�ORNDDO�NDQ�ZRUGHQ�RSJHVODJHQ��'H�
EXXUWEDWWHULM�ZRUGW�YDDN�JHSUHVHQWHHUG�DOV�HHQ�YRUP�YDQ�GXXU]DPH�
HQHUJLHRSVODJ� 
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:KDW" 
 
(HQ�QHWZHUNEHKHHUGHU�RQGHU]RHNW�LQ�HHQ�SLORW�RI�GH�EDWWHULM�KHW�ORNDOH�
HOHNWULFLWHLWVQHW�NDQ�RQWODVWHQ��0HW�HHQ�WRHQDPH�YDQ�GXXU]DPH�HQHU�
JLHRSZHN�ZRUGW�KHW�QHWZHUN�H[WUD�EHODVW��(HQ�EDWWHULM�NDQ�HHQ�JRHG��
PHHU�EHWDDOEDDU�DOWHUQDWLHI�]LMQ�YRRU�KHW�OHJJHQ�YDQ�HHQ�GLNNHUH�NDEHO� 

'RRU�HHUVW�GH�EHVFKLNEDUH��GXXU]DPH�HQHUJLH�XLW�GH�EXXUW�WH�JHEUXL�
NHQ��NXQQHQ�ZLMNHQ�LQ�GH�WRHNRPVW�VWHHGV�PHHU�LQ�KXQ�HLJHQ�HQHUJLH�
YRRU]LHQ��2RN�NDQ�KHW�HHQ�RSORVVLQJ�]LMQ�YRRU�GH�IRUVH�WRHQDPH�YDQ�
]RQQHSDQHOHQ�RS�ZRQLQJHQ�HQ�GH�ELMEHKRUHQGH�HQHUJLH�GLH�YHUZHUNW�
PRHW�ZRUGHQ� 

%XUHQ�LQ�ELMYRRUEHHOG�HHQ�ZLMN�LQ�5LMVHQKRXW�GHHOGHQ�HHQ�MDDU�ODQJ�GH�
EXXUWEDWWHULM��,Q�KXLV�]RUJW�KHW�HQHUJLHPDQDJHPHQWV\VWHHP�YDQ�/\Y�
PHW�EHKXOS�YDQ�GH�VOLPPH�PHWHU�GDW�KHW�RYHUVFKRW�DDQ�RSJHZHNWH�
HQHUJLH�LQ�GH�EDWWHULM�ZRUGW�RSJHVODJHQ�HQ�JHUHJLVWUHHUG��'DDUGRRU�
NRQGHQ�KXLVKRXGHQV�GH�LQ�GH�EDWWHULM�RSJHVODJHQ�HQHUJLH�RS�HHQ�ODWHU�
PRPHQW�JHEUXLNHQ��'DWD�XLW�GH�VOLPPH�PHWHU�KHOSW�WH�EHSDOHQ�KRH�GH�
]RQQH-HQHUJLH�]R�RSWLPDDO�PRJHOLMN�JHEUXLNW�NDQ�ZRUGHQ� 
 
%URQ�ŚƩƉƐ͗ͬͬƚĞŐĞŶƐƚƌŽŽŵ͘ŶůͬǌŽŶŶĞƉĂŶĞůĞŶͬďƵƵƌƚďĂƩĞƌŝũ-ƌŝũƐĞŶŚŽƵƚ� 
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+RZ" 
 
$DQ�GH�KDQG�YDQ�KHW�DFWXHOH�HQHUJLHJHEUXLN�YDQ�GH�EHZRQHUV�HQ�GH�KRH�
YHHOKHLG�RSJHZHNWH�HQHUJLH�ZRUGW�EHSDDOG�RI�GH�HQHUJLH�KHW�EHVWH�JH�
EUXLNW��RSJHVODJHQ�RI�WHUXJJHOHYHUG�PRHW�ZRUGHQ�DDQ�KHW�QHW��$OV�HHQ�EH�
ZRQHU�LQ�GH�ZLMN�HQHUJLH�QRGLJ�KHHIW�GDQ�OHYHUW�KHW�V\VWHHP�]LMQ�UHVWHUHQ�
GH�GHHO�XLW�GH�EDWWHULM�WHUXJ��+HW�HQHUJLHPDQDJHPHQWV\VWHHP�PHW�HHQ�ELM�
EHKRUHQGH�DSS�KHOSW�EHZRQHUV�HQHUJLH�WH�EHVSDUHQ�HQ�UHJLVWUHHUW�KHW�DOV�
HU�PHHU�]RQQH-HQHUJLH�ZRUGW�RSJHZHNW�GDQ�JHEUXLNW��=R�NXQQHQ�EHZRQHUV�
PD[LPDDO�KXQ�HLJHQ�RSJHZHNWH�HQHUJLH�JHEUXLNHQ�HQ�ZRUGW�KHW�HQHUJLHQHW�
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+RZ" 
 
��'H�%XXUWEDWWHULM�NDQ�DOV�YROJW�ZRUGHQ�JHGHILQLHHUG�� 
��(HQ�%XXUWEDWWHULM�OHYHUW�PHHUGHUH�GLHQVWHQ��ZDDUYDQ�ppQ�RI�PHHU�V\VWHHPGLHQ�
VWHQ�DDQ�GH�UHJLRQDOH�QHWEHKHHUGHU� 
��(HQ�%XXUWEDWWHULM�LV�HLJHQGRP�YDQ�HHQ�SDUWLFXOLHUH�SDUWLM� 
��(HQ�%XXUWEDWWHULM�VWDDW�µYRRU�GH�PHWHU¶�HQ�NDQ�LQ�HHQ�UHVLGHQWLsOH��FRPPHUFLsOH�
RI�LQGXVWULsOH�RPJHYLQJ�VWDDQ� 
��(HQ�%XXUWEDWWHULM�EHGLHQW�PHHU�GDQ�ppQ�JHEUXLNHU��GH�HLJHQDDU�HQ�HYHQWXHHO�
RSHUHUHQGH�SDUWLM�]LMQ�QLHW�GH�HQLJH�JHEUXLNHUV�YDQ�KHW�V\VWHHP�� 
 
'H�FRQFOXVLH�YDQ�GH]H�VWXGLH�LV�GDW�ELM�KXLGLJH�SULM]HQ�YDQ��/L-LRQ��EDWWHULMWHFKQR�
ORJLH��JHPLGGHOGH�NRVWHQ�YRRU�QHWYHU]ZDULQJ��HQ�ELM�JHEUXLNPDNLQJ�YDQ�KLVWRUL�
VFKH�SULM]HQ�YDQ�UHVHUYHPDUNWHQ��GH�%XXUWEDWWHULM�LQ�EHSDDOGH�VLWXDWLHV�KDDOEDDU�
LV�� 
 
'H�%XXUWEDWWHULM�LV�YRRU�QHWEHKHHUGHUV�LQWHUHVVDQW�RPGDW�GLW�FRQFHSW�LQ�EHSDDOGH�
JHYDOOHQ�JRHGNRSHU�XLWYDOW�GDQ�WUDGLWLRQHOH�QHWYHU]ZDULQJ��'H�%XXUWEDWWHULM�LV�
YRRU�PDUNWSDUWLMHQ�LQWHUHVVDQW��GH�PDUNWSDUWLM�ZHONH�GH�%XXUWEDWWHULM�EHKHHUW�HQ�
RSHUHHUW��ZRUGW�YRRU�HHQ�ODQJHUH�WLMG�GRRU�GH�QHWEHKHHUGHU�JHFRQWUDFWHHUG�ZDW�
UHVXOWHHUW�LQ�HHQ�JURWHUH�PDWH�YDQ�LQYHVWHULQJV]HNHUKHLG�� 
'LHQVWHQ�GLH�NXQQHQ�ZRUGHQ�JHOHYHUG�NXQQHQ�RQGHUYHUGHHOG�ZRUGHQ�LQ�GLHQVWHQ�
YRRU�UHJLRQDOH�QHWEHKHHUGHUV��WUDQVPLVVLH�QHWEHKHHUGHUV��PDUNWGLHQVWHQ��HQ�
GLHQVWHQ�YRRU�SURVXPHU� 
 
%URQ�KWWSV���HQHUJHLD-ELQDU\-H[WHUQDO-SURG�LPJL[�QHW�
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5HIHUHQWLH���+HLORR 
 
ŚƩƉƐ͗ͬͬĚƵƵƌǌĂĂŵŚĞŝůŽŽ͘ŶůͬďƵƵƌƚďĂƩĞƌŝũ-ĞŶ-ĞŶĞƌŐŝĞŽƉƐůĂŐͬ� 
 
+HW�YRRURQGHU]RHN�WRRQGH�DDQ�GDW�RSVODJ�QLHW�DOOHHQ�HOHNWULFLWHLW�
EHWUHIW�HQ�HLJHQOLMN�HHQ�YHHO�EUHGHU�YUDDJVWXN�LV��HQHUJLHORJLVWLHN�
JHQRHPG��9RRU�VSHFLILHNH�YUDJHQ�URQG�GH�EXXUWEDWWHULM�NUHJHQ�ZH�
YHUYROJHQV�VXEVLGLH�YDQ�GH�3URYLQFLH�ZDW�]LFK�ULFKW�RS� 
'H�PRJHOLMNKHGHQ�RP�VDPHQ�PHW�/LDQGHU�WH�NRPHQ�WRW�HHQ�RSORV�
VLQJ�YDQ�HQHUJLHGLVWULEXWLH�PHW�VOLPPH�RSVODJ�ZDDUELM�MH�JHHQ�H[�
WUD�NDEHO�QRGLJ�KHEW��+LHUYRRU�]LMQ�ZHWWHOLMN�H[SHULPHQWHQ�PRJH�
OLMN� 
 
�� 0HW�7HQQHW�NLMNHQ�QDDU�VOLPPH�FDSDFLWHLWVVWXULQJ�YDQ�HOHNWUL�
VFKH�HQHUJLH� 
�� 'H�LQ�GH�YRRUVWXGLH�RSJHOHYHUGH�OLMVW�PHW�HLVHQ�HQ�ZHQVHQ�YRRU�
GH�EDWWHULMHQ�YHUGHU�XLWZHUNHQ�HQ�QLHXZH�V\VWHPHQ�GDDULQ�HQ�
SODDWV�JHYHQ��$FFX¶V�SDV�MH�Q�O��WRH�RS�EDVLV�YDQ�KHW�W\SH�JHEUXLN� 
��-H�PDJ�DOV�FROOHFWLHI�HHQ�HQHUJLHEHGULMI�RSULFKWHQ�HQ�RS�GH�HQHU�
JLHPDUNW��YLD�KDQGHODDU���ZDDUELM�MH�XLWHUDDUG�EHODVWLQJSOLFKWLJ�
EHQW��GXV�MH�ZLQVW�]LW�LQ�SULMVYHUVFKLOOHQ�NDOH�HOHNWULFLWHLWVSULMV�JH�
GXUHQGH�GH�GDJ���+LHU�FR|UGLQHHUW 7HQQHW RP�WH ]RUJHQ�GDW�HU�YRO�
GRHQGH�FDSDFLWHLW�DDQ�HQHUJLH�LV�JHGXUHQGH�GH�GDJ� 
��'H�VDOGHULQJVUHJHO�LV�HHQ�XLW]RQGHULQJ��$OV�GLH�DIORRSW�NDQ�HHQ�
WKXLVEDWWHULM�DDQWUHNNHOLMN�ZRUGHQ�RPGDW�MH�GDQ�QLNV�WH�PDNHQ�
KHEW�PHW�EHODVWLQJ�RYHU�GLH�RSJHVODJHQ�HQHUJLH� 

'H�XLWHLQGHOLMNH�YUDDJ�LV�RI�ZH�HHQ�YHHO�]ZDDUGHU�QHW�QRGLJ�KHE�
EHQ��GLH�ZH�EHWDOHQ�YLD�YDVW�UHFKW��RI�GDW�ZH�EHWHU�GHFHQWUDDO�LQ�
+HLORR�GH�HQHUJLHKXLVKRXGLQJ��LQFOXVLHI�ZDUPWH��JRHG�NXQQHQ�UH�
JHOHQ��'DW�KRHI�MH�QLHW�WRW�ppQ�EDWWHULM�WH�EHSHUNHQ��'DDU�ZDDU�QR�
GLJ�SODDWV�MH�HHQ�EDWWHULM�HQ�KDDOW�GLH�ZHHU�ZHJ�DOV�GH]H�RS�GLH�
SOHN� RYHUERGLJ�ZRUGW�GRRU�ELMYRRUEHHOG�PHHU�HOHNWULVFKH�DXWR¶V�
GLH�RRN�HQHUJLH�RSVODDQ� 
 
5HIHUHQWLH�� 
ŚƩƉƐ͗ͬͬǁǁǁ͘ŚŝĞƌŽƉŐĞǁĞŬƚ͘ŶůͬƵƉůŽĂĚƐͬŝŶůŝŶĞͬ�ƵƵƌƚďĂƩĞƌŝũ-�-ŶĞŝŐŚďŽƵƌŚŽŽĚ-ďĂƩĞƌǇ-ĂŶĚ-ŝƚƐ-
ŝŵƉĂĐƚ-ŽŶ-ƚŚĞ-�ŶĞƌŐǇ-dƌĂŶƐŝƟŽŶ-ZĞƉŽƌƚ͘ƉĚĨ� 
 
5HIHUHQWLH�� 
ŚƩƉƐ͗ͬͬƉƌŽũĞĐƚĞŶ͘ƚŽƉƐĞĐƚŽƌĞŶĞƌŐŝĞ͘ŶůͬƐƚŽƌĂŐĞͬĂƉƉͬƵƉůŽĂĚƐͬƉƵďůŝĐͬϱĐϱͬ
ĂďĐͬϵϬϬͬϱĐϱĂďĐϵϬϬϬϲĞĂϳϭϭϮϲϰϴϴϭ͘ƉĚĨ� 
 




