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.LMNHU�QU�����–�1RYHPEHU����� 
 

 
:DDURYHU�PRHWHQ�ZH�QX�QRJ�VFKULMYHQ�–�GH�WZHHGH�ORFNGRZQ�LV�EHJRQQHQ�HQ�
YRRU�GH�YROJHQGH�]HV�ZHNHQ�PRHWHQ�ZH�RQV�DDQ�PHHU�YHUVWUHQJGH�ULFKWOLMQHQ�
KRXGHQ��$OOHV�GDDUQD�ZHHU�ORVODWHQ�YRRU�GH�.HUVW-�HQ�(LQGHMDDUVERRGVFKDS�
SHQ�HQ�YRRU�MH�KHW�ZHHW�]LWWHQ�ZH�PHW�HHQ�QLHXZH�RSIODNNHULQJ�LQ�KHW�YRRUMDDU�
�����–�HQ�GDQ�KHEEHQ�ZH�KHW�MDDU�URQGJHPDDNW� 
 
(HQ�MDDU�PHW�YHHO�HPRWLHV�HQ�ZHLQLJ�XLWODDWNOHSSHQ�RP�GDDUPHH�RP�WH�JDDQ��
,Q�GDW�YHUEDQG�ODV�LN�RQODQJV�HHQ�PRRL�VWXNMH�–�KHW�VWDDW�ZDW�YHUGHU�LQ�GH]H�
.LMNHU�HQ�EUHQJW�PLVVFKLHQ�HHQ�EHHWMH�WURRVW�HQ�VWHUNWH��0DDU�ZDW�RQV�YDDN�
KHW�PHHVWH�WURRVW�EUHQJW�–�HHQV�VDPHQ�NRPHQ��LHWV�VDPHQ�GRHQ��HHQV�ELMSUD�
WHQ��HHQV�ODFKHQ�RI�KXLOHQ�–�LV�DPSHU�PHHU�PRJHOLMN��,N�KHE�RRN�JHHQ�DOWHUQD�
WLHI�KRRU�PDDU�KHW�EOLMYHQ�WRFK�GUDVWLVFKH�PDDWUHJHOHQ�LQ�DIZDFKWLQJ�YDQ�KHW�
YDFFLQ� 
0HW�RQ]H�.:%�EOLMYHQ�ZH�SUREHUHQ�MXOOLH�WH�ERHLHQ�GRRU�HHQ�DDQWDO�]DNHQ�LQ�
GH�EXLWHQOXFKW�LQ�WH�SODQQHQ��-DPPHU�JHQRHJ�PRHWHQ�ZH�RRN�GLH�–�R�D��GH�
JULH]HOWRFKW�–�XLWVWHOOHQ�WRW�EHWHUH�WLMGHQ� 
%LQQHQNRUW�PDJ�MH�MH�ZLMNPHHVWHU�DDQ�GH�GHXU�YHUZDFKWHQ�YRRU�GH�KHUQLHX�
ZLQJ�YDQ�KHW�OLGJHOG��1LHW�JHPDNNHOLMN�LQ�WLMGHQ�YDQ�ZHLQLJ�DDQERG�YDQ�DFWL�
YLWHLWHQ�PDDU�.:%�LV�WRFK�PHHU�GDQ�DFWLYLWHLWHQ�DOOHHQ� 
 
 
 
2QGDQNV�KHW�EHSHUNWHU�DDQERG�LQ�GLW�EHZRJHQ�MDDU�EHKRRU�MH�DOV�.:%¶HU�QRJ�
VWHHGV�WRW�HHQ�YULHQGHQJURHS��HHQ�JURWH�YHUHQLJLQJ�GLH�VWDDW�YRRU�HHQ�ZDUPH�
VDPHQOHYLQJ�HQ�LQVSHHOW�RS�GH�QRGHQ�HUYDQ��-H�KRRUW�HUELM��(Q�FRQWDFW��GDDU�
KHEEHQ�ZH�WRFK�DOOHPDDO�QRRG�DDQ"�� 
.:%�ELHGW�ELM�KHUQLHXZLQJ�YDQ�KHW�OLGPDDWVFKDS��HHQ�DFWLYLWHLWHQERQ�YDQ���¼�
YRRU�HON�.:%-JH]LQ�-�GLH�YLQG�MH�LQ�GH�5DDN�YDQ�MDQXDUL��'DDUQDDVW�NULMJW�HON�
.:%�%D]HO�JH]LQ�QRJ�HHQV�HHQ�ERQ�YDQ���¼�ELM�KHUQLHXZLQJ��-H�NRQ�HU�DOOHV�
RYHU�OH]HQ�LQ�GH�.LMNHU�YDQ�RNWREHU�–�RRN�WH�YLQGHQ�RS�RQ]H�ZHEVLWH�
.:%%D]HO�EH� 
:H�PRJHQ�ELM�GLW�DOOHV�QLHW�YHUJHWHQ�GDW�ZH�QRJ�HHQ�YHUMDDUGDJ�WH�YLHUHQ�KHE�
EHQ��.:%�%D]HO�EHVWDDW�GLW�MDDU�QDPHOLMN����MDDU��1RUPDDO�KDGGHQ�ZH�GDW�
JHYLHUG�PHW�HHQ�JURRWVH�FRPHG\VKRZ�LQ�VHSWHPEHU�HQ�HHQ�NQDOOHU�YDQ�HHQ�
OHGHQIHHVW�LQ�1RYHPEHU��'DW�NDQ�QLHW�GRRUJDDQ�–�MXOOLH�ZHWHQ�ZDDURP� 
0DDU�ZH�]RXGHQ�.:%�%D]HO�QLHW�]LMQ�DOV�ZH�GDDU�QLHW�LHWV�YRQGHQ��KRSHOLMN�
KHEEHQ�MXOOLH�RQGHUWXVVHQ�DOOHPDDO�MH�$SHULWLHINDEDV�EHVWHOG��'DDULQ�]LW�DO�KHW�
QRGLJH�PDWHULDDO�RP�VDPHQ�–�LQ�MH�HLJHQ�EXEEHO�RI�YLD�3UDDWER[�PHW�YHUVFKLO�
OHQGH�.:%�YULHQGHQ�-�WH�WRDVWHQ�RS���MDDU�.:%�%D]HO� 
 
2S�GH�JH]RQGKHLG�YDQ�.:%�%D]HO���6FKRO� 

���ZHHV�ZLMV��VFKHS�PRHG��KRX�YRO� 

-H�KRRUW�HUELM 
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'DDU�JD�MH�ZHHU 

 
:HHV�EDQJ��ZHHV�ERRV��ZHHV�UDGHORRV� 

JHUXVWJHVWHOG�RI�WUHXULJ 
:HHV�RSJHUXLPG�HQ�JRHGJHOXLPG 

RI�URQGXLW�VLNNHQHXULJ� 
 

:HHV�]XXU��ZHHV�]RHW��HHQ�UDPS�RI�JRHG 
LQ�OXLVWHUHQ�RI�SUDWHQ� 

:HHV�OXLG��ZHHV�VWLO��ZHHV�ZDW�MH�ZLO� 
*HYRHOLJ�RI�JHODWHQ� 

 
:HHV�VFKHUS�HQ�YLHI��ZHHV�OXL��DFWLHI� 

EHGDDUG�RI�KRUHQGRO� 
:HHV�NRHO�RI�ZRNH��PDDU�KRH�GDQ�RRN� 

ZHHV�ZLMV��VFKHS�PRHG��KRX�YRO� 
 

�6WLMQ�'H�3DHSH 
 

$JHQGD 

=D����RNWREHU �*ULH]HOZDQGHOLQJ��XLWJHVWHOG�WRW�ODWHU�GH]H�ZLQWHU� 

=D����QRYHPEHU /HGHQIHHVW�è�$SHULWLHINDEDV 

=D����GHFHPEHU .HUVWKDSSHQLQJ���XLWJHVWHOG� 

1LHXZV�XLW�GH�YHUHQLJLQJ 
 
$IVFKHLG�-DQ�'H�/DPSHU�DOV�ZLMNPHHVWHU 
 
(U�LV�VWHUNH�-DQ�-DPERQ���GLH�QX�DI�HQ�WRH�ZHO�HHQ�]ZDN�PRPHQWMH��KHHIW������
-DQ�]RQGHU�9UHHV��-DQ�6SLHU�HQ�ZLM�KHEEHQ�RQ]H�-DQ��-DQ�/DZLMW�DOLDV�-DQ�'H�
/DPSHU���1D�YHOH�MDUHQ�DOV�DFWLHYH�ZLMNPHHVWHU�YDQ�GH�+RRJVWUDDW�HQ�RPVWUH�
NHQ�VWRSW�-DQ�GDDUPHH��'H�GHFLEHOV�WLMGHQV�GH�YHUJDGHULQJHQ�]XOOHQ�PLVVFKLHQ�
ZDW�PLQGHU�]LMQ�PDDU�GDW�EHOHW�QLHW�GDW�ZH�-DQ�JDDQ�PLVVHQ�RP�]LMQ�LQQHPHQ�
GH�DDQZH]LJKHLG�HQ�]LMQ�VWHUNH�KHOSHQGH�VFKRXGHUV�ELM�.:%�DFWLYLWHLWHQ�� 
 
%HVWH�-DQ��KHW�JD�MH�JRHG�HQ�GDQN�RP�ZLMNPHHVWHU�WH�]LMQ�GH�DIJHORSHQ�MDUHQ�
HQ�KRSHOLMN�NXQQHQ�ZH�MH�DOV�.:%-HU�QRJ�YDDN�RQWPRHWHQ�RS�HHQ�RI�DQGHUH�
DFWLYLWHLW�DO�GDQ�QLHW�PHW�HHQ�³'´-PRPHQW� 



 

�� 

9HUMDDUGDJ�ZLMNPHHVWHU�3DXO�9DQ�'H�:DWHU 
 
+HW�LV�QLHW�GH�JHZRRQWH�RP�LQ�GH�.LMNHU�VWLO�WH�VWDDQ�ELM�YHUMDDUGDJHQ��9RRU�
ppQ�NHHU�PDNHQ�ZH�HHQ�XLW]RQGHULQJ��2Q]H�ZLMNPHHVWHU�PHW�GH�PHHVWH�MDUHQ�
GLHQVW��3DXO�9DQ�'H�:DWHU�LV����MDDU�JHZRUGHQ��2QODQJV�NZDP�LN�KHP�QRJ�
WHJHQ�RS�GH�%RHUHQPDUNW��HHQ�ILHUH�PRRLH�YULHQGHOLMNH�PHQV�RS�ZDQGHO�PHW�
]LMQ�/HD��DOWLMG�DDQJHQDDP�RP�HHQ�SUDDWMH�PHH�WH�KRXGHQ�� 
3DXO�YDQ�JDQVHU�KDUWH�SURILFLDW�HQ�QRJ�YHOH�MDUHQ���� 
 
%HULFKWHQ�XLW�KHW�EXLWHQODQG 
 
+HW�LV�DO�HHQ�MDDU�JHOHGHQ�GDW�LQ�RQ]H�PRRLH�NHUN�KHW�RSWUHGHQ�³(LODQGHU´�YDQ�
3KLOLSSH�5REUHFKW�HQ�]LMQ�,HUVH�YULHQGHQ�LV�GRRUJHJDDQ��9HOHQ�YRQGHQ�KHW�
WRHQ�]RDOV�LN�HHQ�PDJLVFKH�DYRQG��=RDOV�YRRU�]RYHOHQ�]LMQ�KHW�RRN�YRRU�DU�
WLHVWHQ�KDUGH�WLMGHQ��RSWUHGHQV�YDOOHQ�ZHJ��PX]LNDOH�SURMHFWHQ�ZRUGHQ�XLWJH�
VWHOG«�$OOH�KXOS�LV�ZHONRP���7\S�LQ�GH�]RHNEDON�RS�<RX7XEH�HYHQ�³3KLOLSSH�
5REUHFKW�1RYHPEHU´�LQ�HQ�OXLVWHU�QDDU�KHW�SUDFKWLJH�QLHXZH�QXPPHU�XLW�GH�JORHG�
QLHXZH�&'�³����´�����QXPPHUV���:LH�LQWHUHVVH�KHHIW�LQ�HHQ�H[HPSODDU�YDQ�GH]H�&'�
����(XUR��NDQ�RS�KHW�YROJHQGH�DGUHV�WHUHFKW�YRRU�PHHU�LQIRUPDWLH� � 
SKLOOLSHUREUHFKW#JPDLO�FRP��'H�&'�ZRUGW�WKXLV�JHOHYHUG� 
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�����RNWREHU��*ULH]HOZDQGHOLQJ��XLWJHVWHOG�WRW�ODWHU�GH]H�ZLQWHU� 
 
:H�PRHWHQ�QLHW�PHHU�KHUKDOHQ�GDW�KHW�ELM]RQGHUH�WLMGHQ�]LMQ�«�ZH�KDGGHQ�
JHKRRSW�GDW�PHQ�³KHW´�YROGRHQGH�RQGHU�FRQWUROH�]RX�NULMJHQ�RP�RS�������
QRJ�HHQV�HHQ�OHXNH�DFWLYLWHLW��HHQ�JULH]HOWRFKW��WH�GRHQ��=R
Q�DFWLYLWHLW�GLH�MH�
JHUXVW�ELQQHQ�MRXZ�³EXEEHO´�NDQ�GRHQ��PDDU�GLH�MH�WRFK�GH�PRJHOLMNKHLG�
JHHIW�RP�HUYRRU�HQ�RI�HUQD�QRJ�HHQV�HHQ�EDEEHO�WH�GRHQ�PHW�DQGHUHQ�ELM�HHQ�
SLQWMH��(HQ�LQWHU-EXEEHO-EDEEHO��]HJ�PDDU� 
 
0DDU�³KHW´�KHHIW�]LFK�YRRUORSLJ�QRJ�QLHW�ODWHQ�WHPPHQ�HQ�KRXGW�RQV�JHQDGH�
ORRV�WKXLV�JHNOXLVWHUG��$OKRHZHO�GH]H�DFWLYLWHLW�SHUIHFW�]RX�NXQQHQ�GRRUJDDQ�
RPGDW�LHGHUHHQ�WRFK�GH�XLWVWDS�]RX�PDNHQ�ELQQHQ�]LMQ�NOHLQH�JURHSMH��KHEEHQ�
ZH�HUYRRU�JHNR]HQ�RP�KHW�XLW�WH�VWHOOHQ�WRW�KHW�VRFLDOH�HUURQG�RRN�PRJHOLMN�LV��
0LVVFKLHQ�GXXUW�GDW�QRJ�HHQ�PDDQG��PLVVFKLHQ�]HOIV�PHHU��PDDU�ZH�PRJHQ�
HQ�ZLOOHQ�KRSHQ�GDW�ZH�KHW�WLMGHQV�GH�GRQNHUH�PDDQGHQ�WRFK�QRJ�NXQQHQ�OD�
WHQ�GRRUJDDQ��+RX�GXV�RQ]H�ZHEVLWH�HQ�RI�GH�.LMNHU�LQ�KHW�RRJ��ZDQW�GDDU�JD�
MH�WH�ZHWHQ�NRPHQ�ZDQQHHU�ZH�JDDQ�JULH]HOHQ��9RRUORSLJ�ZLQW�KHW�YLUXV�GH�
JULH]HOSULMV���� 
� 
+RX�KHW�LQWXVVHQ�YHLOLJ�HQ�JH]RQG�HQ�WRW�ELQQHQNRUW��� 

 
���MDDU�.:%�%D]HO��YLUWXHHO�OHGHQIHHVW�LQ�MH�HLJHQ�EXEEHO�V��«�
���������� 
 

3URJUDPPD� 
 

��-���XXU��MH�NDQ�MH�EHVWHOGH�$SHULWLHINDEDV�NRPHQ�DIKDOHQ�LQ�GH�NHUN�
�ZH�YUDJHQ�RP�GH�FRURQDUHJHOV�WH�UHVSHFWHUHQ�HQ�]HNHU�QLHW�WH�EOLMYHQ�
SODNNHQ�� 

��-���XXU��LQGLHQ�MH�GLW�DDQJDI�ZRUGW�MH�.DEDV�WKXLV�JHOHYHUG� 
��-���XXU��VXUI�QDDU�ZZZ�NZEED]HO�EH�HQ�NLMN�QDDU�RQV�YHUMDDUGDJVILOP�

SMH 
���XXU��SDN�MH�$SHULWLHINDEDV�XLW��SDV�RS��GD¶V�YHHO�ZHUN�� 
������-�������ORJ�LQ�RS�RQ]H�SUDDWER[�HQ�KHI�VDPHQ�PHW�RQV�KHW�JODV��]LH�

KLHURQGHU�� 
�������IHHVWPDDOWLMG��]HOI�WH�YRRU]LHQ� 
9DQDI����XXU�PDJ�HU�XLWHUDDUG�JHGDQVW�ZRUGHQ� 

 
6WXXU�RQV�JHUXVW�HHQ�IRWR�RI�ILOPSMH�YDQ�MH�HLJHQ�OHGHQIHHVW� 
 

 
 



 

�� 

1RJ�JHHQ�.DEDV�EHVWHOG"�� 
'LW�NDQ�QRJ�WRW����QRYHPEHU��/DWHU�NDQ�HFKW�QLHW� 
6WXXU�HHQ�PDLO�QDDU�LQIR#NZEED]HO�EH��JHHI�DDQ�RI�MH�NLHVW�YRRU�DIKDOHQ�RI�
OHYHUHQ�HQ�VFKULMI���(XUR�RYHU�RS�GH�UHNHQLQJ��%(�������������������(HQ�
WZHHGH�.DEDV�DDQ�NRVWSULMV�NRVW�MH����-�(XUR��.LMN�QRJ�HHQV�LQ�MH�YRULJH�.LM�
NHU� 
 

+RH�JHUDDN�LN�LQ�GLH�SUDDWER[" 
 

*D�QDDU�ZZZ�SUDDWER[�EH���ELM�YRRUNHXU�JHEUXLN�MH�*RRJOH�&KURPH� 
9XO�GH�GULH�ZDFKWZRRUGHQ�LQ��³NZEED]HO��´��³ED]HO´��³NDDUV´��$OV�YROJW� 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

.OLN�RS�GH�JURHQH�NQRS�³6WDUW�GH�3UDDWER[´� 
 
 
 
 

 
 
 

*HHI�WRHVWHPPLQJ�RP�MH�PLFURIRRQ�HQ�HYHQWXHHO�FDPHUD�WH�PRJHQ�JHEUXLNHQ�� 
/HJ�MH�KDDU�JRHG�HQ�KRSOD�« 
 
 
(U�NRPW�RRN�QRJ�HHQ�ILOPSMH�RS�RQ]H�ZHEVLWH�RP�VDPHQ�PHW�MXOOLH�WH�NOLQNHQ 
VFKRO�DOYDVW 
 
 
 
 
 



 

�� 

(HQ�VRHSMH�VPDDNW�DOWLMG 
 

 
=HOIV�GH�NRRNOHVVHQ�KHHIW�&RURQD�RQV�DIJHSDNW��0DDU�JHOXNNLJ�KHEEHQ�ZH�
HHQ�KHHO�ODQJH�JHVFKLHGHQLV�PHW�KRQGHUGHQ�UHFHSWHQ�ZDDU�ZH�QDDU�WHUXJ�NXQ�
QHQ�JULMSHQ��0HHU�GDQ����MDDU�JHOHGHQ�OHHUGH�/XGR�0DULV�RQV�GH]H�RQJHORRI�
OLMN�OHNNHUH�VRHS�PDNHQ��+HW�ZDUHQ�DOWLMG�ZHHU�EOLMH�JH]LFKWHQ�ZDQQHHU�GH�
JHXU�YDQ�GH�DSSHOV�JHPHQJG�PHW�GH�]DFKWH�FXUU\�GH�NHXNHQ�YXOGH��3UREHHU�
PDDU�«�VXFFHV�YHU]HNHUG� 
 
 
 

0XOOLJDWRZQ\��,QGLVFKH�DSSHOVRHS� 
 
 
,QJUHGLsQWHQ� 
��DSSHOV�-RQD�*ROG� 
��XLHQ� 
ERWHU� 
FXUU\-SRHGHU 
��NLSILOHW 
��OWU�NLSSHQERXLOORQ 
PDLV]HWPDLO 
��WRPDWHQ� 
ULMVW 
��GO�URRP 
]RXW� 
VXLNHU��IDFXOWDWLHI� 
 
 
 
 
 
6QLMG�GH�DSSHO�LQ�GREEHOVWHHQWMHV�HQ�VWRRI�GLW�VDPHQ�PHW�GH�JURI�JHVQHGHQ�XL�
LQ�ZDW�ERWHU�WRW�KHW�JHKHHO�JOD]LJ�ZRUGW��QLHW�EUXLQHQ�� 
%HVWURRL�PHW�FXUU\-SRHGHU�HQ�EHYRFKWLJ�PHW�NLSSHQERXLOORQ� 
$DQ�GH�NRRN�EUHQJHQ�PHW�]RXW�HQ�HYHQWXHHO�ZDW�VXLNHU�JHHQ�SHSHU�� 
*HNRRNWH�NLS�HQ�ZDW�OLFKWMHV�YRRUJHNRRNWH�ULMVW�WRHYRHJHQ�� 
2S�KHW�HLQGH�GH�URRP�WRHYRHJHQ� 
'H]H�VRHS�NDQ�GHVJHZHQVW�JHPL[W�ZRUGHQ�QD�KHW�ELQGHQ��LQ�GLW�JHYDO�ZDW�
EORNMHV�DSSHO�SRFKHUHQ�HQ�DSDUW�KRXGHQ�RP�DOV�JDUQLWXXU�WRH�WH�YRHJHQ�VDPHQ�
PHW�GH�VWXNMHV�WRPDDW��JHPRQWHHUG�HQ�RQWSLW��HQ�HQNHOH�VWXNMHV�NLS� 
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5HNHQLQJ�QXPPHU�.:%�%D]HO��,%$1��%(����������������� 
%,&��*.&&%(%% 
S�D��*HHUW�0RHQV� 

3DUNODDQ�����������%D]HO 

/ŵĂŐŝŶĞ 
Ăůů�ƚŚĞ�ƉĞŽƉůĞ 

͘͘͘ 


