
-8/,6786�88'(//(�
9826,78+$11(//(�

+HUll��(XURRSSD��
2OHW�WHNHPlVVl�LWVHPXUKDD��
�
(XURRSSDODLVLD�NXROHH�HQHPPlQ�NXLQ�V\QW\\�NDXWWD�NRNR�
(XURRSDQ��
�
(LNl�WlWl�HXURRSSDODLVLOOH�DLKHXWD�NXNDDQ�XONRPDDODLQHQ��+H�
WHNHYlW�VHQ�LWVH��9LLGHQN\PPHQHQ�YXRGHQ�NXOXWWXD�
HXURRSSDODLVLD�RQ�K\YLQ�YlKlQ��NXND�WLHWll�SDOMRQNR�RQ�MlOMHOOl�
VDGDQ�YXRGHQ�SllVWl��
�
7H�LWVH�ROHWWH�Nl\PlVVl�(XURRSSDD�YDVWDDQ�NDXKHLQWD�VRWDD��
MRWD�NRVNDDQ�RQ�Nl\W\��KLOMDLVWD�MD�K\YLQ�WHKRNDVWD�VRWDD��MROOD�
WXKRDWWH�LWVHQQH��(XURRSSDODLVHW�RYDW�NDWRDPDVVD�KLWDDVWL�
PXWWD�YDUPDVWL��
�
7H�OXXOHWWH�YDVWXVWDYDQQH�NLUNNRD��PXWWD�WRVLDVLDVVD�YDVWXVWDWWH�
LWVHlQQH��
�
,WVHNlV�MD�LWVHNHVNHLQHQ�DUYRPDDLOPD�QRSHXWWDD�
HXURRSSDODLVWHQ�ODVWHQ�NDWRDPLVWD��(KNlLV\YlOLQHHW��DERUWWL��
DYLRHUR��KXXPHHW��HXWDQDVLD��DYXVWHWWX�LWVHPXUKD��
�
.\OW\PlW|Q�UDKDQKLPR�DMDD�HXURRSSDODLVHW�WDSSDPDDQ�WRLVLD�
HXURRSSDODLVLD�I\\VLVHVWL�MD�PRUDDOLVHVWL��
�
.DWROLQHQ�NLUNNR�WXRPLWVHH�NDLNNL�QlPl�DVLDW�NRVND�VH��VDPRLQ�
NXLQ�SHUXVWDMDQVD�-HHVXV�.ULVWXV��UDNDVWDD�LKPLVLl��+lQWl�HL�
WXUKDDQ�NXWVXWD�PDDLOPDQ�9DSDKWDMDNVL��+lQ�RQ�P\|V�
(XURRSDQ�9DSDKWDMD��
�



9DONRLVHW�LKPLVHW�RYDW�\OSHLWl�MD�XVHLQ�KDOYHNVLYDW�WXPPLD�
LKPLVLl��.XLWHQNLQ�YDONRLVHW�RYDW�YlKHQHPlVVl��7XPPDW�LKPLVHW�
OLVllQW\YlW�MD�VHXUDDYDW�PXUKHHOOLVLQD�YDONRLVHQ�URGXQ�
NDWRDPLVWD��
�
-RNDLQHQ�URWX�RQ�DDUUH�LKPLVNXQQDOOH�MD�NLUNNR�SXROXVWDD�VLNVL�
QLLWl�NDLNNLD��(LN|�ROH�LURQLVWD��HWWl�MXXUL�YDONRLQHQ�URWX��MRWD�
MRWNXW�HUHKW\HQ�SLWlYlW�PXLWD�\OHPSlQl��RQ�VH�URWX��MRND�WXKRDD�
LWVHllQ"�<OSH\GHQ�KLQWD�RQ�DLQD�LWVHWXKR��
�
2Q�NlVLWWlPlW|QWl��HWWl�HXURRSSDODLVHW�WHNHYlW�QLLQ�SDOMRQ�
MRLGHQNLQ�XKDQDODLVWHQ�HOlLQODMLHQ�SHODVWDPLVHNVL��HLYlWNl�
NXLWHQNDDQ�WHH�MXXUL�PLWllQ�VXRMHOODNVHHQ�LWVHllQ�VXNXSXXWROWD��
�
+HUlWNll��HXURRSSDODLVHW��KHUlWNll��$MDWWH�NDXQLVWD��PXNDYDD��
\OHOOLVWl�DXWRDQQH�KLWDDVWL�± NRNR�DMDQ�YDXKWLD�OLVlWHQ�±
LWVHWXKRQ�NXLOXXQ��
�
-lOOHHQ�NHUUDQ�NXWHQ�DLQD��(XURRSSD�MD�NRNR�PDDLOPD�YRLYDW�
SHODVWXD�XXGHOOD�YXRVLWXKDQQHOOD�VHXUDDPDOOD�PDDLOPDQ�
9DSDKWDMDQ�-HHVXNVHQ�.ULVWXNVHQ�RSHWXVWD��
�
6HNVXDDOLQHQ�YDOODQNXPRXV�RQ�WXKRQQXW�LQKLPLOOLVHVWl�
UDNNDXGHVWD�URPDQWLLNDQ�NDXQHXGHQ�PXXWWDHQ�VHQ�
HOlLPHOOLVHNVL�WRLPLWXNVHNVL��,WVH�DVLDVVD�VLLWl�RQ�WXOOXW�
YlKHPPlQ�NXLQ�HOlLPHOOLVWl��NRVND�MRSD�OLQQXLOOD�MD�PRQLOOD�
PXLOOD�HOlLPLOOl�RQ�NRVLRDLNDQVD�HQQHQ�SDULWWHOXD��
�
,KPLVLOOl�HL�N\VH�ROH�YDLQ�DNWLVWD�MD�VXNXHOLPLVWl�HLNl�HGHV�YDLQ�
NRNR�UXXPLLVWD��YDDQ�PXNDQD�RQ�P\|V�\PPlUU\V�MD�VLWlNLQ�
HQHPPlQ�KHQNL��NRVND�PXNDQD�RQ�NDNVL�KHQJHOOl�YDUXVWHWWXD�
UXXPLVWD��MRWND�WRLPLQWDQVD�VHXUDXNVHQD�OXRYDW�XXGHQ�
KHQJHOOLVHQ�UXXPLLQ��LKPLVHQ��7lVVl��NXWHQ�PRQHVVD�PXXVVDNLQ�
LQKLPLOOLVHVVl�WRLPLQQDVVD��\PPlUU\V�VDDWWDD�ROOD�HSlWLHWRLQHQ�
WHRQ�NRNRQDLVXXGHVWD�MD�KHQJHVWl��
�
,QKLPLOOLQHQ�UDNNDXV�RQ�VDDQXW�DLNDDQ�PRQLD�WDLWHHQ��
NLUMDOOLVXXGHQ��PXVLLNLQ�MD�UXQRXGHQ�NDXQHLPSLD�WHRNVLD��



-D�RQKDQ�QLLQ��HWWl�-XPDOD�OXR�YlOLWW|PlVWL�VLHOXQ�VLLKHQ�
DLQHHVHHQ��MRQND�NDNVL�LKPLVWl�UXXPLLQHHQ�MD�KHQNLQHHQ�RQ�
YDOPLVWDQXW��
�
2Q�WRVLDVLD��HWWl�QH�QDLVHW��MRLOOD�RQ�SDOMRQ�ODSVLD��RYDW�
WHUYHHPSLl�MD�DNWLLYLVHPSLD�MD�YlKHPPlQ�UDVLWWXQHLWD��NRVND�KH�
RSSLYDW�MDNDPDDQ�NRWLW\|W�ODVWHQVD�NDQVVD�MD�QlLQ�LWVH�DVLDVVD�
RSHWWDYDW�KHLOOH��NXLQND�WlUNHll�MRNDLVHVVD�HOlPlQWDYDVVD�RQ�
MDNDD�RPDVWDDQ��6XXUWHQ�SHUKHLGHQ�lLGLW�RYDW�RQQHOOLVHPSLD��
W\\W\YlLVHPSLl�MD�YDOLWWDYDW�SDOMRQ�YlKHPPlQ��/XRQWR�RSHWWDD�
KHLGlW�VXKWDXWXPDDQ�HOlPllQ�SRVLWLLYLVHPPLQ��
�

,Vl�'XUDQ�
�
$/,.$162,78.6(67$�-2+789$7�21*(/0$7�.$69866$
�&:1HZV�FRP��(XURRSDQ�KDOOLWXVWHQ�YLUNDPLHKHW�RYDW�DONDQHHW�
YDURLWHOOD�W\|HOlNHMlUMHVWHOPLHQ�WDORXGHOOLVHVWD�URPDKGXNVHVWD��
MRND�MRKWXX�VLLWl��HWWl�MDWNXYDVWL�V\QW\\�OLLDQ�YlKlQ�ODSVLD�
WXRPDDQ�UDKDD�MlUMHVWHOPLLQ�VDPDDQ�DLNDDQ��NXQ�YlHVW|�
LNllQW\\��
�
6DPDDQ�DLNDDQ�P\|V�<.�RQ�MXONDLVVXW�YDURLWXNVHQ�PDDLOPDD�
XKNDDYDVWD�DOLNDQVRLWXVRQJHOPDVWD��KXROLPDWWD�PRQLHQ�<.�
MlUMHVW|MHQ�MD�PXLGHQ�U\KPLHQ�DLNDLVHPPLVWD�
OLLNDNDQVRLWXVYDURLWXNVLVWD��<.�V\\WWll�DOLNDQVRLWXNVHVWD�
KDOOLWXVWHQ�YLLPHLVWHQ����YXRGHQ�DLNDLVWD�SROLWLLNNDD��MRND�RQ�
ODVNHQXW�NDQVDODLVWHQ�KHGHOPlOOLV\\VWDVRD�QLLQ��HWWl�PRQLHQ�
PDLGHQ�OXRQQROOLQHQ�YlHVW|QNDVYX�RQ�QHJDWLLYLQHQ��
�
<.�UDSRUWRL��HWWl����NDQVDNXQWDD��PP��NRNR�(XURRSSD��Mll�DOOH�
YlHVW|Q�OXRQQROOLVHQ�XXVLXWXPLVHQ��
�
(XURRSDVVD�ROODDQ�KXROLVVDDQ�P\|V�VLLWl��HWWl�OLVllQW\QHHW�
SDLQHHW�WHUYH\GHQKXROORVVD�YRLYDW�MRKWDD�OLVllQW\YllQ�
HXWDQDVLDDQ��MRSD�VLOORLQ��NXQ�VH�HL�ROH�YDSDDHKWRLVWD��
�



´(XURRSSD�RQ�NXROHPDVVD�YlHVW|QNDVYXQ�
KLOOLWVHPLVSRQQLVWXNVLLQ´��VDQRR�0DUN�GH�<RXQJ��:RUOG�/LIH�
/HDJXH¶LQ�MRKWDMD��´9HQlMlOOl�V\QW\Y\\V�RQ�SXGRQQXW�SXROHHQ�
YXRGHVWD�������9HQlMlQ�YlNLOXNX�YDMRDD�SXROHQ�PLOMRRQDQ�
DVXNNDDQ�YXRVLYDXKWLD��,WDOLDQ�YlHVW|QNHKLW\V�RQ�VLWlNLQ�
KXROHVWXWWDYDPSDD´��GH�<RXQJ�MDWNDD��´,WDOLDQ�DVXNDVOXNX�RQ�
SXWRDPDVVD����PLOMRRQDVWD����PLOMRRQDDQ�WlPlQ�YXRVLVDGDQ�
SXROLYlOLLQ�PHQQHVVl��<KWHHQVl�(XURRSDQ�DVXNDVOXYXQ�
RGRWHWDDQ�SLHQHQHYlQ�����PLOMRRQDOOD�VHXUDDYLHQ����YXRGHQ�
DLNDQD��1lLGHQ�NDQVRMHQ�MRKWDMLHQ�RQ�WHKWlYl�UDMXMD�PXXWRNVLD�
SROLWLLNDVVDDQ�YDUPLVWDDNVHHQ�NDQVRMHQVD�HORRQMllPLVHQ�´�
�
-RWWD�PDDQ�YlNLOXNX�HL�ODVNLVL�V\QW\Y\\GHQ�WXOLVL�ROOD�����ODVWD�
MRNDLVWD�QDLVWD�NRKGHQ���6XRPHVVD�VH�RQ�Q\W�����ODVWD��QDLQHQ��
KWWS���ZZZ�RGFL�JRY�FLD�SXEOLFDWLRQV�IDFW ERRN�JHRV�IL�KWPO �
�
$LQD�NXQ�LKPLQHQ�OHLNNLL�-XPDODD��KlQ�VDD�QlSHLOOHHQ��1lLQ�RQ�
Nl\Q\W�P\|V�OLLNDNDQVRLWXVSURSDJDQGDQ�NDQVVD��
�
1\W�QLLGHQ�HOlPl��MRWND�MXOLVWLYDW�P\\WWLl�OLLNDNDQVRLWXNVHVWD��MD�QLLGHQ��
MRWND�XVNRLYDW�VLLKHQ��MD�P\|V�YLDWWRPLHQ�LKPLVWHQ�H OlPl��RQ�KHLGlQ�
YDQKRLQD�SlLYLQllQ�YDDUDVVD�YDSDDHKWRLVHQ�MD�SDNRWHWXQ�HXWDQDVLDQ�
WlKGHQ��
�
7HKNll�\KWHLVW\|Wl�/XRMDQ�NDQVVD��
´-XPDOD�VLXQDVL�KHLGlW�MD�VDQRL�KHLOOH��2ONDD�KHGHOPlOOLVHW��
OLVllQW\Nll�MD�Wl\WWlNll�PDD�´����0RRV��������
�
´(XURRSDQ�\NVH\V�WDUYLWVHH�NULVWLWW\MHQ�\NVH\WWl�´�
´0LWl�HQHPPlQ�SHUKHHW�NXNRLVWDYDW��VLWl�HQHPPlQ�\KWHLVNXQWD�
NXNRLVWDD�´�
�

3DDYL�-RKDQQHV�3DDYDOL�,,��/¶2VVHUYDWRUH�5RPDQR��
�

0LOHV�-HVX�
0DQQHUKHLPLQWLH�����$���
������+HOVLQNL��6XRPL�
ZZZ�PLOHVMHVX�FRP�


