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.LMNHU�QU������–�-XQL����� 
 
 
³.:%�%D]HO�ZLO�PHQVHQ�XLW�KXQ�NRW�ORNNHQ´�VWDDW�RS�GH�HHUVWH�SDJLQD�YDQ�
RQV�%D]HO�%UXLVW�NUDQWMH� 
(Q�QHW�GDDU�ZRUGHQ�ZH�KHW�KDUGVW�JHWURIIHQ� 
2QGHUWXVVHQ�]LMQ�ZH����ZHNHQ�YHUGHU�VLQGV�KHW�EHJLQ�YDQ�GH�ORFNGRZQ�HQ�–�
KRHZHO�HU�DO�HQNHOH�YHUVRHSHOLQJHQ�ZHUGHQ�GRRUJHYRHUG�–�LV�HU�YRRU�KHW�YHU�
HQLJLQJVOHYHQ�QRJ�JHHQ�JURHQ�OLFKW�RP�GH�DFWLYLWHLWHQ�WH�KHUYDWWHQ��� 
6WLODDQ�EHYLQGHQ�ZH�RQV�LQ�GH�VWDDUW�YDQ�GH�HSLGHPLH��HQ�GDW�LV�JRHG�QLHXZV��
0DDU�ZH�NXQQHQ�QRJ�QLHW�YHHO�YRRUXLWSODQQHQ��GDDUYRRU�]LMQ�GH�ULFKWOLMQHQ�
QRJ�WH�RQ]HNHU��� 
:H�]LWWHQ�HFKWHU�QLHW�VWLO�HQ�HU�ULMSHQ�DO�YHUVFKLOOHQGH�LGHHsQ�RP�RQV�XLW�RQV�
NRW�WH�GRHQ�NRPHQ�WLMGHQV�GH�]RPHUPDDQGHQ��$OV�ZH�GDQ�WRFK�QLHW�RS�UHLV�
PRJHQ��NXQQHQ��GXUYHQ��ZLOOHQ��GDQ�PDNHQ�ZH�KHW�KLHU�PDDU�JH]HOOLJ��� 
(Q�GDDUYRRU�]LWWHQ�ZH�LQ�RQV�GRUS�WRFK�RS�HHQ�EXLWHQJHZRQH�SODDWV� 
+HE�MH�WURXZHQV�GH�.:%�%D]HO�IRWR]RHNWRFKWHQ�DO�XLWJHSUREHHUG"� 
7ZHH�YHUVLHV�VWDDQ�HU�RS�RQ]H�ZHEVLWH�HQ�]H�VWRQGHQ�YRULJH�PDDQG�SURPLQHQW�
LQ�GH�.LMNHU�� 
=H�ZHUGHQ�RRN�RSJHSLNW�
GRRU�.:%�QDWLRQDDO��LQ�
GH�5DDN�YDQ�GH]H�PDDQG�
YLQG�MH�HHQ�DUWLNHOWMH�
RYHU�RQ]H�IRWR]RHNWRFK�
WHQ�� 
6LQGV�GH�FRURQDSDQGHPLH�XLWEUDN�LV�GH�5DDN�WURXZHQV�RRN�RQOLQH�WH�OH]HQ�RS�
GH�ZHEVLWH�YDQ�.:%�QDWLRQDDO 
-H�NDQ�WURXZHQV�RRN�YHUGHU�LQ�GH�EXXUW�QRJ�]RPHU]RHNWRFKWHQ�YLQGHQ�JHRUJD�
QLVHHUG�GRRU�.:%�6LQW-3DXZHOV��/RNHUHQ�+HLUEUXJ��1LHXZNHUNHQ-:DDV��
6FKRRQDDUGH��6LQW-*LOOLV-'HQGHUPRQGH�HQ�6WHHQGRUS� 
1DDVW�ZDQGHOHQ�HQ�ILHWVHQ��EOLMNW�RRN�KHW�NRNHQ�LQ�GH�OLIW�WH�]LWWHQ�DOV�LGHDDO�
RQWVSDQQLQJVULWXHHO�LQ�RQ]H�EXEEHO�� 
=LW�MH�YHUOHJHQ�RP�LQVSLUDWLH��OHHV�GDQ�YRRUDO�YHUGHU�LQ�GH]H�.LMNHU�ZDQW�QDDVW�
HHQ�UHFHSWMH�NDQ�MH�RRN�HHQ�ERHNMH�ZLQQHQ�URQG�µ.RNHQ�PHW�ELHUHQ¶� 
(Q�QX�ZH�WRFK�QLHW�PRJHQ�UHL]HQ�NDQ�PX]LHN�MH�PLVVFKLHQ�RS�ZHJ�KHOSHQ��
SUREHHU�RS�6SRWLI\�HHQV�GH�µ:HUHOGPX]LHN�YHU]DPHOLQJ¶SOD\OLVW�HQ�MH�NDQ�
ZHJGURPHQ�XLW�MH�EXEEHO� 
9HUJDGHUHQ�GRHQ�ZH�PHW�RQ]H�SORHJ�RQOLQH�YLD�3UDDWER[�–�ZDQW�ZH�ZLOOHQ�
NODDUVWDDQ�RP�GH�EXXUW�WHUXJ�WH�GRHQ�EUXLVHQ�]RGUD�KHW�NDQ�HQ�PDJ� 
2QGHUWXVVHQ�ZRUGW�HU�KDUG�JHZHUNW�DDQ�GH�RQWZLNNHOLQJ�YDQ�HHQ�YDFFLQ�HQ�WRW�
GDW�ZH�]R�YHU�]LMQ��EHZDDU�DIVWDQG��ZDV�UHJHOPDWLJ�MH�KDQGHQ��KRX�MH�PRQG�
PDVNHU�ELM�GH�KDQG��MH�]RX�KHW�YHHU�HHQV�ZLOOHQ�QHPHQ�WLMGHQV�MH�ILHWVWRFKW��HQ�
ZH�]LHQ�HONDDU�KRSHOLMN�VQHO� 
 

���ZH�ZLOOHQ�NODDUVWDDQ�RP�GH�EXXUW�
WHUXJ�WH�GRHQ�EUXLVHQ��� 



 

�� 

$JHQGD 

=D����-XQL %XVUHLV�–�GDJXLWVWDS��21'(5�9225%(+28' 

=R���-XOL 3HWDQTXH�SOXV��21'(5�9225%(+28' 

=D����6HSWHPEHU� 'LYHUVLWHLW�WURHI�-�VWDQG-XS�FRPHG\�PHW�R�D��+DQ�6ROR 

)DPLOLHQLHXZV��� 
 
3HWHU�'H�:LOGH�LV�RSQLHXZ�OLG�YDQ�.:%��9DQ�KDUWH�ZHONRP�� 
6WHIDQLH�4XLQWHOLHU�LV�GH�WURWVH�PDPD�YDQ�/HD�JHZRUGHQ��:H�NHQQHQ�6WHID�
QLH�ELM�GH�.:%�DOV�OHVJHHIVWHU�ELM�GH�GDPHV�NRRNSORHJHQ��3URILFLDW��DDQ�GH�
RXGHUV�YDQ�/HD�QDPHQV�KHHO�RQ]H�YHUHQLJLQJ 
 

(ONH�GRQGHUGDJ���VWDUW�YDQDI���MXOL� 
 
2PGDW�ZH�WRFK�KHHO�ZDW�DFWL�
YLWHLWHQ�KHEEHQ�PRHWHQ�DQQX�
OHUHQ�GH�DIJHORSHQ�FRURQD-
SHULRGH��ZLOOHQ�ZH�SUREHUHQ�
RP�DOOH�XLWJHVWHOGH�ILMQH�JH�
VSUHNNHQ�HQ�RQWPRHWLQJHQ�RS�
HHQ�DOWHUQDWLHYH�PDQLHU�LQ�WH�
KDOHQ��RS�GH�ILHWV��1X�VDPHQ�
),(76(1�WHUXJ�PDJ��VSUHNHQ�
ZH�(/.(�'21'(5'$*�,1�
-8/,�RP���X���DI�DDQ�GH�NHUN�
RP�HHQ�UXVWLJ�ILHWVWRFKWMH�YDQ�
HHQ�����j���XXU�WH�PDNHQ�� 
 
+HE�MH�LQWHUHVVH"�6WXXU�GDQ�
HHQ�EHULFKW�PHW�µ)LHWVHQ�.:%���MH�QDDP¶�QDDU�6RILH�$QQp������������������
6RILH�PDDNW�HHQ�ZKDWVDSS-JURHSMH�DDQ�ZDDULQ�]H�MH�GDQ�WRHYRHJW��:H�YUDJHQ�
RP�WHONHQV�WHQ�ODDWVWH�GH�DYRQG�YRRUGLHQ�WH�ODWHQ�ZHWHQ�RI�MH�DO�GDQ�QLHW�PHH�
ILHWVW�GLH�GRQGHUGDJ��=R�ZHWHQ�ZH�KRHYHHO�SHUVRQHQ�ZH�PRJHQ�YHUZDFKWHQ�
HQ�NXQQHQ�ZH�ELM�VOHFKW�ZHHU�RRN�LHGHUHHQ�YHUZLWWLJHQ�DOV�KHW�HYHQWXHHO�
ZRUGW�DIJHODVW� 
 
:H�NLMNHQ�HU�QDDU�XLW��+RSHOLMN�MXOOLH�RRN"� 
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)LHWVIRWR�XLW�GH�RXGH�GRRV 
 
)LHWVHQ�QDDU�KHW�IRUW�YDQ�/LOOR����PHL�������=R�YHU�]XOOHQ�ZH�KHW�RS�RQ]H�GRQ�
GHUGDJDYRQGHQ�QLHW�ODWHQ�JDDQ� 
0HUN�YRRUDO�GH�&ROD�=HUR�RS�GH�YRRUJURQG� 
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:LO�MH�JUDDJ�HHQ�UHFHSWHQERHNMH�RYHU�NRNHQ�PHW�
WRSELHUHQ"� 
 
'LW�NDQ��PDDU�QLHW�]RQGHU�HHUVW�GLW�DUWLNHO�WH�OH]HQ�� 
�³�ƈ�%LHU�LV�ELWWHU��ELHU�LV�EHVW��ELHU�LV�EHWHU�GDQ�GH�UHVW�ƈ�´�PDDU�QLHW�DOOHHQ�RP�
WH�GULQNHQ�KH��RRN�LQ�GH�NHXNHQ�LV�ELHU�DO�MDUHQ�HHQ�JHNHQG�LQJUHGLsQW�� 
=HOIV�DO�LQ�JURRWPRHGHUV�WLMG��JHHQ�VWRRIYOHHV�]RQGHU�ELHU��PHHVWDO�WUDSSLVW�RI�
RXGH�*HX]H���NRQLMQ�PHW�ELHU��ELHUSDS�HQ]�� 
,N�ZRX�HFKWHU�HHQ�EHHWMH�EXLWHQ�GH]H�µFRPIRUW-ELHU-IRRG-]RQH¶�WUHGHQ�HQ�KHE�
KHW�JHOXN�JHKDG�RP�HHQ�ZRUNVKRS�WH�YROJHQ�RYHU�NRNHQ�PHW�WRSELHUHQ�� 
+HW�ZDV�HHQ�IDQWDVWLVFKH�HUYDULQJ�RQGHU�GH�FXOLQDLUH�OHLGLQJ�YDQ��µWRS-FKHI¶�
3LHWHU�'HPDUHVW�ZDDU�LN�JHOHHUG�KHE�GDW�MH�RRN�PHW�&RUQHW�HQ�DQGHUH�OHNNHUH�
ELHUHQ�JHZHOGLJH�JHUHFKWHQ�
RS�WDIHO�NDQ�WRYHUHQ�HQ�MDMD�
RRN�GHVVHUWHQ�� 
:DW�GDFKW�MH�YDQ�FKRFRODGH�
PRXVVH�PHW�3DOP"�� 
.OLQNW�UDDU�KH�PDDU�KHW�ZDV�RYHUKHHUOLMN����� 
:DW�]HJ�MH"�$K�MD��ZDW�MH�QX�PRHW�GRHQ�RP�]R�HHQ�ERHNMH�LQ�MH�EULHYHQEXV�WH�
NULMJHQ"�:HO�KHW�DQWZRRUG�LV�KHHO�VLPSHO�� 
-H�EH]RUJW�RQV�SHU�PDLO��LQIR#NZEED]HO�EH��HHQ�RULJLQHHO�UHFHSW�PHW�IRWR�� 
'LW�KRHIW�DEVROXXW�QLHW�PHW�ELHU�WH�]LMQ�HQ�PDJ�QDWXXUOLMN�RRN�HHQ� 
NLQGYULHQGHOLMN�UHFHSW�]LMQ�� 

 
 
 
:DW�ZLOOHQ�ZLM�QRJ�JUDDJ�ZHWHQ" 
:HO��RS�ZHON�DGUHV�ZLM�KHW�ERHNMH�
LQ�GH�EULHYHQEXV�PRJHQ�GHSRQHUHQ�� 
.DQ�MH�RRN�QRJ�ODWHQ�ZHWHQ�RI�ZH�
MH�UHFHSW�PHW�IRWR�HYHQWXHHO�PRJHQ� 
SXEOLFHUHQ�LQ�HHQ�YROJHQGH�.LMNHU"� 
 
 
����������9HHO�VXFFHV������ 
 
 
 
 
 
 

 

%LHU�LV�ELWWHU��ELHU�LV�EHVW 
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(HQ�YRRUEHHOGUHFHSW�XLW�GH�GDPHVNRRNOHVVHQ 

 
 

5HFHSW�XLW�GH�RXGH�GRRV� 
 
 
(Q�GLH�µRXGH�GRRV¶�LV�ELMQD����MDDU�RXG��
(LQG������ZDUHQ�ZH�JRHG�RS�GUHHI�PHW�GH�
NRRNOHVVHQ�HQ�ZHUG�HU�JHUHJHOG�JHs[SHUL�
PHQWHHUG�PHW�ZDW�PHHU�RQJHZRQH�JHUHFK�
WHQ�GLH�WRFK�QRJ�KHHO�WRHJDQNHOLMN�ZDUHQ��
(Q�QX�ELQQHQNRUW�GH�PRVVHOHQ�YRORS�YHU�
NULMJEDDU�]LMQ��VWHOOHQ�ZH�YRRU�RP�–�JHKHHO�
ELQQHQ�MXOOLH�HLJHQ�EXEEHO�–�RQGHUVWDDQG�
VRHSMH�WH�IDEULFHUHQ��(U�]LWWHQ�JHHQ�PRHL�
OLMNH�LQJUHGLsQWHQ�LQ�HQ�KHW�GXXUW�QLHW�HHQV�
ODQJ�RP�GLW�YRRUWUHIIHOLMNH�VRHSMH�WH�EHUHL�
GHQ��)RWR¶V�ZHONRP��]LH�DQGHU�NRRN-
DUWLNHO��� 
 
 

,QJUHGLsQWHQ�YRRU���SHUVRQHQ 
  

����NJ�PRVVHOHQ 
��NOHLQH�YHQNHO 
��OWU�YLVIXPHW 

��GO�GURJH�ZLWWH�ZLMQ 
����GO�URRP 
��VMDORWWHQ 

��SDNMHV�VDIIUDDQGUDDGMHV 
��GO�YROOH�PHON 
����JU�URRPERWHU 

���JU�EORHP 
]RXW 

SHSHU�YDQ�GH�PROHQ 
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9RRUEHUHLGLQJ 
  
5HLQLJ�GH�PRVVHOHQ��6QLMG�GH�YHQNHO�LQ�GREEHOVWHHQWMHV� 
'H�VMDORWWHQ�ILMQ�VQLSSHUHQ� 
  
%HUHLGLQJ 
  
%UHQJ�GH�PHON�DDQ�GH�NRRN�PHW�GH�VDIIUDDQ�HQ�ODDW�KHW���PLQXWHQ�WUHNNHQ��
+RXG�GLW�DSDUW�DOV�µVDIIUDDQPHQJVHO¶� 
  
)UXLW�GH�VMDORWWHQ�HQ�GH�YHQNHO�DDQ�LQ�HHQ�DSDUWH�SDQ�PHW�HHQ�IOLQNH�NORQW�
ERWHU��%OXV�PHW�GH�ZLMQ�HQ�EUHQJ�DDQ�GH�NRRN��9RHJ�GH�PRVVHOHQ�WRH�HQ�ODDW�
DOOHV�RQGHU�GHNVHO���WRW���PLQXWHQ�NRNHQ�WRW�GH�VFKHOSHQ�RSHQJDDQ��+DDO�GH�
PRVVHOHQ�XLW�GH�NRRNSDQ�HQ�YHUZLMGHU�]H�XLW�GH�VFKHOSHQ��]HHI�KHW�NRRNQDW� 
  
6PHOW�GH�UHVW�YDQ�GH�ERWHU��PHQJ�KHW�PHW�GH�EORHP�HQ�URHU�DOOHV�WRW�HHQ�
JODGGH��EORQGH�URX[��2YHUJLHW�GH�URX[�PHW�YLVIXPHW�HQ�EUHQJ�KHP�DO�URH�
UHQG�DDQ�GH�NRRN��/DDW�GH�VRHS���PLQXWHQ�]DFKW�SUXWWHOHQ��URHU�KHW�VDIIUDDQ�
PHQJVHO�PHW�KHW�PRVVHOQDW�HUGRRU�HQ�ODDW�]H�QRJ���PLQXWHQ�SUXWWHOHQ��5RHU�
HU�WHJHQ�KHW�HLQGH�YDQ�GH�NRRNWLMG�GH�PRVVHOHQ�HQ�GH�URRP�GRRU��NUXLG�PHW�
SHSHU�HQ�]RXW�HQ�VHUYHHU� 



 

�� 

5HNHQLQJ�QXPPHU�.:%�%D]HO��,%$1��%(����������������� 
%,&��*.&&%(%% 
S�D��*HHUW�0RHQV� 

3DUNODDQ�����������%D]HO 

3HWDQTXH�SOXV�-���MXOL�� 
 
=RX�KHW�GDQ�WRFK�ZDDU�NXQQHQ�]LMQ"�,V�KHW�WRFK�PRJHOLMN�GDW�KHW�&RURQD-
EHHVWMH�YHU�JHQRHJ�LV�WHUXJ�JHGURQJHQ�HQ�GXV�ELQQHQNRUW�ZHHU�µDOV�YRRUKHHQ¶�
PRJHQ�JDDQ�HQ�VWDDQ�ZDDU�ZH�ZLOOHQ"� 
$OV�GDW�]R�LV�GDQ�NDQ�GH�MDDUOLMNVH�3HWDQTXH�3OXV�PLVVFKLHQ�QRJ�QHW�GRRU�
JDDQ��'DW�]RX�HHQ�YHUGRPG�PRRLH�VWDUW�YDQ�GH�]RPHU�]LMQ��PDDU�YRRUDO�KHW�
HLQGH�YDQ�HHQ�OHQWH�GLH�ZH�QRRLW�]XOOHQ�YHUJHWHQ��HHQ�YHUORUHQ�OHQWH�� 
 

 
 
 
:H�ZDJHQ�KHW�HU�RS�HQ�JDDQ�GXV�RQ]H�3HWDQTXH�3OXV�WRFK�LQSODQQHQ��+HW�NRVW�
RQV�QLNV�RP�KHW�YRRUORSLJ�WH�YRRU]LHQ�HQ�LQGLHQ�ZH�WRFK�JHHQ�WRHVWHPPLQJ�
NULMJHQ�NXQQHQ�ZH�-�PHW�VSLMW�LQ�KHW�KDUW�-�QRJ�DOWLMG�DIJHODVWHQ��+HW�]RX�RRN�
QRJ�NXQQHQ�GDW�ZH�PHW�HHQ�PD[LPDDO�DDQWDO�SHUVRQHQ�RS�ppQ�SODDWV�PRJHQ�
VSHOHQ��HHQ�SHWDQTXH-EXEEHO�YDQ����SHUVRQHQ"���PDDU�GDQ�]LHQ�ZH�ZHO�KRH�
ZH�RS�HHQ�UXLPH�DIVWDQG�LQ���JHVFKHLGHQ�SORHJHQ�NXQQHQ�VSHOHQ��,QGLHQ�KHW�
HQLJV]LQV�PRJHOLMN�LV�JDDQ�ZH�RRN�]RUJHQ�YRRU�HHQ�FXOLQDLUH�DIVOXLWHU��ZDDU�
VFKLMQOLMN�JHHQ��GRH-KHW-]HOI-EURRGMH���:H�]XOOHQ�RQV�LQIRUPHUHQ�ZDW�PRJH�
OLMN�HQ�WRHJHODWHQ�LV��� 
 

,QVFKULMYHQ�LV�GXV�GH�ERRGVFKDS�-�ZH�SODDWVHQ�MXOOLH�RS�GH�OLMVW�HQ�ODWHQ�MH�RS�
WLMG�ZHWHQ�ZDW�GH�DIVSUDNHQ�]XOOHQ�]LMQ��,QVFKULMYHQ�NDQ�YLD� 
LQIR#NZEED]HO�EH�-�YHUPHOG�GXLGHOLMN�PHW�KRHYHHO�SHUVRQHQ�MH�LQVFKULMIW�HQ�
RI�MH�HYHQWXHHO�ZLO�PHH-HWHQ� 

 
 
 
 
 
 
 
 
 +RSHOLMN�ZRUGW�GDW�PLQGHU�GDQ�DQGHUKDOYH�PHWHU���� 

�MHX�GH�ERXOHERXEHO 


