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0XND�*RVSRGLQD�QDãHJD�,VXVD�.ULVWD�SR�0DUNX��VNUDüHQD�YHU]LMD� 

U RQR�YULMHPH��2GPDK�L]MXWUD�JODYDUL�VYHüHQLþNL�]DMHGQR�VD�VWDUMHãLQDPD�L�
SLVPR]QDQFLPD�-�FLMHOR�9LMHüH�-�XSULOLþLOL�VX�YLMHüDQMH�SD�,VXVD�VYH]DOL��

RGYHOL� L� SUHGDOL� 3LODWX�� ,� XSLWD� JD� 3LODW�� ª7L� OL� VL� NUDOM� åLGRYVNL"©� 2Q� PX�
RGJRYRUL��ª7L�NDåHã�©�,�JODYDUL�JD�VYHüHQLþNL�WHãNR�RSWXåLYDKX��3LODW�JD�RSHW�
XSLWD�� ª1LãWD� QH� RGJRYDUDã"�*OH�� NROLNR� WH� RSWXåXMX�©�$� ,VXV� QLãWD� YLãH� QH�
RGJRYRUL�WH�VH�3LODW�þXGLR��2�EODJGDQX�EL�LP�SXVWLR�X]QLND�NRJD�EL�]DLVNDOL��
$�]DMHGQR�V�SREXQMHQLFLPD�NRML�X�SREXQL�SRþLQLãH�XPRUVWYR�ELMDãH�X�RNRYH�
EDþHQ�þRYMHN�]YDQL�%DUDED�� ,�X]LÿH�VYMHWLQD�WH�SRþH�RG�3LODWD� LVNDWL�RQR�ãWR�
LP� RELþDYDãH� þLQLWL�� $� RQ� LP� RGJRYRUL�� ª+RüHWH� OL� GD� YDP� SXVWLP� NUDOMD�
åLGRYVNRJD"©� =QDR� MH� GRLVWD� GD� JD� JODYDUL� VYHüHQLþNL� ELMDKX� SUHGDOL� L]�
]DYLVWL��$OL�JODYDUL�VYHüHQLþNL�SRGMDUH�VYMHWLQX�GD� WUDåL�QHND� LP�UDGLMH�SXVWL�
%DUDEX�� 3LODW� LK� RSHW� XSLWD�� ªâWR� GDNOH� GD� XþLQLP� V� RYLP� NRMHJD� ]RYHWH�
NUDOMHP�åLGRYVNLP"©�$�RQL�RSHW�SRYLNDãH��ª5DVSQL�JD�©�5HþH�LP�3LODW��ª7D�
ãWR� MH� ]OD�XþLQLR"©�3RYLNDãH� MRã� MDþH�� ª5DVSQL� JD�©�+RWHüL�XJRGLWL� VYMHWLQL��
3LODW� LP� SXVWL� %DUDEX�� D� ,VXVD� L]ELþHYD� L� SUHGD� GD� VH� UD]DSQH�� 9RMQLFL� JD�
RGYHGX�X�XQXWDUQMRVW�GYRUD��WR�MHVW�X�SUHWRULM��SD�VD]RYX�FLMHOX�þHWX�L�]DRJUQX�
JD� JULPL]RP�� VSOHWX� WUQRY� YLMHQDF� L� VWDYH� PX� QD� JODYX� WH� JD� VWDQX�
SR]GUDYOMDWL�� ª=GUDYR�� NUDOMX� åLGRYVNL�©� ,� XGDUDKX� JD� WUVNRP� SR� JODYL��
SOMXYDKX�SR�QMHPX�L�NODQMDKX�PX�VH�SULJLEDMXüL�NROMHQD��$�SRãWR�JD�L]UXJDãH��
VYXNRãH�PX�JULPL]�L�REXNRãH�PX�QMHJRYH�KDOMLQH��,�L]YHGX�JD�GD�JD�UD]DSQX��
,� SULVLOH� QHNRJ� SUROD]QLND� NRML� MH� GROD]LR� V� SROMD�� âLPXQD� &LUHQFD�� RFD�
$OHNVDQGURYD�L�5XIRYD��GD�PX�SRQHVH�NULå��,�GRYXNX�JD�QD�PMHVWR�*ROJRWX��
ãWR�]QDþL�/XEDQMVNR�PMHVWR��,�QXÿDKX�PX�SLWL�QDPLULVDQD�YLQD��DOL�RQ�QH�X]H�� 
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'DQDV�VX�PLVH� 
3HWULüHYDF�-������VDWL��0LVQD�QDNDQD�MH�]D�SRNRMQRJ�)UDQMX�.XOMDQFD�
WH�VYH�SRNRMQH�L]�RELWHOML�.XOMDQDF� 
0RWLNH�-�������VDWL� 
9XMLQRYLüL�-�������VDWL� 

�� 

'DQDV� MH� L� &YMHWQD� QHGMHOMD�� GDQ� NDGD� VH� VSRPLQMHPR� VODYQRJD�
.ULVWRYD� XODVND� X� -HUX]DOHP�� VWRJD� MH� GDQDV� EODJRVORY� JUDQþLFD��
*UDQþLFH� üH� WRNRP�RYRJD� VYHWRJD� WMHGQD�ELWL� QD�XOD]X�X�NDSHOX� VY��
,YDQD�3DYOD�,,�NDNR�EL�LK�YMHUQLFL�PRJOL�SRQLMHWL�NXüDPD� 

�� 
8�XWRUDN� MH� WUHüL� RG� WULQDHVW� XWRUDND� VY��$QWL�3DGRYDQVNRP� ��7RJD�
GDQD� MH� SRERåQRVW� QD� 3HWULüHYFX� VD� VY�� PLVRP� X� ������ VDWL� ]D�
SRNRMQRJ�3HUX�ûRVLüD�� 

�� 1D�9HOLNL�þHWYUWDN�MH�0LVD�YHþHUH�*RVSRGQMH�X�������VDWL 

�� 1D�9HOLNL�SHWDN�MH�GDQ�,VXVRYH�PXNH�L�VPUWL��7RJD�GDQD�MH�REDYH]DQ�
SRVW�L�QHPUV��7RJD�GDQD�VX�REUHGL�9HOLNRJ�SHWND�X�������VDWL� 

�� 1D�9HOLNX�VXERWX�XVNUVQR�EGLMHQMH�MH�X�������VDWL 

�� 

%ODJRVORY�MHOD�X�VXERWX�MH� 
3HWULüHYDF�-������VDWL 
9XMLQRYLüL�-�������VDWL 
0RWLNH�-�������VDWL 
1RYDNRYLüL�-�������VDWL 

�� 

8�LGXüX�QHGMHOMX�MH�VYHWNRYLQD�86.5618û$�*2632'1-(*��
6YHWD�PLVD�MH�UHGRYLWR�X�FUNYL�QD�3HWULüHYFX�X������VDWL�]D�]D�
SRNRMQX�/LOMDQX�'XMPHQRYLü��8�åXSL�0RWLNH�VYHWD�PLVD�MH�X�������
VDWL�� 

��� 

3URãOL�WMHGDQ�XPUR�MH�,YLFD�.DXULQ�L�SRNRSDQ�MH�QD�JUREOMX�VY��0DUND��
8�VYRMLP�PLVOLPD� L�PROLWYDPD� VMHWLPR� VH� VYLK�QDãLK�GUDJLK� L�PLOLK�
SRNRMQLND�� 3RNRM� YMHþQL� GDUXM� LP� *RVSRGLQH�� ,� VYMHWORVW� YMHþQD�
VYMHWOLOD�QMLPD� 

�� 1D�8VNUVQL�SRQHGMHOMDN�SUHPD�RELþDMX�VYHWD�PLVD�MH�QD�JUREOMX�VY��
6WMHSDQD��0RWLþNR�JUREOMH��X�������VDWL� 
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7HO��������������������-���� 
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.DG�JD� UD]DSHãH�� UD]GLMHOH�PHÿX�VH�KDOMLQH�QMHJRYH�EDFLYãL�]D�QMLK�NRFNX� -�
ãWR�üH�WNR�X]HWL��$�ELMDãH�WUHüD�XUD�NDG�JD�UD]DSHãH��%LMDãH�QDSLVDQ�L�QDWSLV�R�
QMHJRYRM� NULYLFL�� ª.UDOM� åLGRYVNL©�� $� ]DMHGQR� V� QMLPH� UD]DSQX� L� GYD�
UD]ERMQLND�� MHGQRJD� QMHPX� ]GHVQD�� GUXJRJD� VOLMHYD�� 3UROD]QLFL� VX� JD�
SRJUÿLYDOL�PDãXüL�JODYDPD��ª(M��WL��NRML�UD]YDOMXMHã�+UDP�L�VDJUDGLã�JD�]D�WUL�
GDQD�� VSDVL� VDP� VHEH�� VLÿL� V� NULåD�©� 6OLþQR� L� JODYDUL� VYHüHQLþNL� V�
SLVPR]QDQFLPD�UXJDMXüL�VH�JRYRUDKX�MHGQL�GUXJLPD��ª'UXJH�MH�VSDVLR��VHEH�
QH� PRåH� VSDVLWL�� .ULVW�� NUDOM� ,]UDHORY�� 1HND� VDG� VLGH� V� NULåD� GD� YLGLPR� L�
SRYMHUXMHPR�©�9ULMHÿDKX�JD� L� RQL� NRML� ELMDKX� V�QMLP� UDVSHWL��$�R� ãHVWRM� XUL�
WDPD�QDVWD�SR�VYRM�]HPOML�-�VYH�GR�XUH�GHYHWH��2�GHYHWRM�XUL�SRYLND�,VXV�L]D�
JODVD��ª(ORL��(ORL�ODPD�VDEDKWDQL"©�7R�]QDþL��ª%RåH�PRM��%RåH�PRM��]DãWR�VL�
PH�RVWDYLR"©�1HNL�RG�QD]RþQLK�þXYãL�WR�JRYRUDKX��ª*OH��,OLMX�]RYH�©�$�MHGDQ�
RWUþD�� QDWRSL� VSXåYX� RFWRP�� QDWDNQH� QD� WUVNX� L� SUXåL� PX� SLWL� JRYRUHüL��
ª3XVWLWH� GD� YLGLPR� KRüH� OL� GRüL� ,OLMD� GD� JD� VNLQH�©� $� ,VXV� ]DYDSL� MDNLP�
JODVRP�L�L]GDKQX��,�]DYMHVD�VH�KUDPVND�UD]GULMH�QDGYRMH��RGR]JRU�GRGROMH��$�
NDG�VDWQLN�NRML�VWDMDãH�QMHPX�QDVXSURW�YLGMH�GD� WDNR� L]GDKQX�� UHþH��ª=DLVWD��
RYDM�þRYMHN�ELMDãH�6LQ�%RåML�©���� 

5LMHþ�*RVSRGQMD 
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1D�FHVWL�9LD�$SSLD�X�5LPX�QDOD]L�VH�PDOD�NDSHOLFD�]YDQD�Ä4XR�YDGLV"�3UHPD�
SUHGDML�WDPR�VH�*RVSRGLQ�,VXV�REMDYLR�3HWUX��NDGD�MH�RYDM�SREMHJDR�L]�5LPD�
]ERJ�SURJRQD��Ä.DPR�LGHã��*RVSRGLQH"³�-�XSLWDR�MH�WDGD�3HWDU� 

,�PL�GDQDV�PRåHPR�SRVWDYLWL�.ULVWX�LVWR�SLWDQMH��Ä.DPR�LGHã��*RVSRGLQH"³ 

'DQDV�]DSRþLQMHPR�9HOLNL�WMHGDQ��2YLK�GDQD�üHPR�VYMHGRþLWL�GD�.ULVW�LGH�]D�
QDV�QD�NULå��DOL�RYDM�SXW�QH�XPLUH�VDPR�X�-HUX]DOHPX�LOL�X�5LPX�-�NDR�RQGD��
'DQDV�PLVWLþQR� XPLUH� X� VYDNRP�NXWNX� QDãH� SODQHWH��8PLUH� X� OLNX�PQRJLK�
OMXGL� 

.DPR�LGH�.ULVW�X�RYRP�9HOLNRP�WMHGQX" 

3RQRYQR� LGH� XPULMHWL� QD� NULåX��$� SRYRG�1MHJRYH� VPUWL�PRåHPR� SURQDüL� X�
VDPLP� NRULMHQLPD� OMXGVNRJ� VUFD�� QHSUDYGL� L� RKRORVWL� VYDNRJD� RG� QDV��
DPELFLML��HJRL]PX�L�QDVLOMX��-HGQRP�ULMHþMX��X�QDãHP�JULMHKX� 

2Q��SUDYL�%RJ�L�SUDYL�ýRYMHN��MHVW�2QDM�MHGLQL�NRML�QDV�PRåH�L]EDYLWL�RG�QDãH�
VUGåEH�� JULMHKD� L� R]GUDYLWL� QDMGXEOMH� UDQH� QDãH� GXãH�� $NR� WR� EXGHPR�

UD]PDWUDOL��PRüL� üHPR� VKYDWLWL� QHãWR� RG� WRJD� ãWR� ]QDþL�PXND� L� VPUW� QDãHJD�
*RVSRGLQD�,VXVD�.ULVWD� 

&YMHWQLFD�MH�VSRPHQ�QD�WULMXPIDOQL�XOD]DN�,VXVD�X�-HUX]DOHP��0HÿXWLP��WR�MH�
WDNRÿHU� L� 1HGMHOMD� 0XNH� *RVSRGLQRYH� MHU� SRþLQMHPR� WMHGDQ� WUSOMHQMD�
GRNRQþDQRJD�QD�NULåX� 

2�VYHPX�RYRPH� VOXãDPR�X� IUDJPHQWX�GDQDãQMHJ�(YDQÿHOMD��6PUW�.ULVWD�QD�
*ROJRWL� LSDN� QLMH� SRUD]�� QHJR� SREMHGD�� VSHNWDNXODUQD� L� NRQDþQD�� QDãHJD�
*RVSRGLQD�QDG�VLODPD�]OD��JULMHKD�L�WDPH� 

8�RYH� VYHWH� GDQH� SUDWLPR�.ULVWD� X� WUSOMHQMX�1MHJRYH�PXNH� L� QD�1MHJRYRP�
SXWX� QD� *ROJRWX�� GD� ELVPR� VH� VMHGLQLOL� V� 1MLP� X� PROLWYL� X� VDNUDPHQWLPD��
GMHOLPD�PLORVUÿD��GREULP�GMHOLPD� 

7ROLNH�VWYDUL�PRåHPR�XþLQLWL�]D�GREUR�GUXJLK� 

1HND�QDP�QH�SRQHVWDQH�PDãWH�LOL�LQLFLMDWLYH��0LVOLPR�YLãH�QD�GUXJH�QHJR�QD�
QDV�VDPH� 

.ULVW�üH�SRüL�QD�NULå�X�WH�GDQH�9HOLNRJD�WMHGQD��$�WL��NDPR�WL�LGHã" 

äLYD�ULMHþ������ 
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,VSUHG�QDV�MH�9HOLNL�WMHGDQ�L�9D]PHQR�WURGQHYOMH��7R�MH�RQR�YULMHPH�]D�NRMH�
VPR�VH�SULSUHPDOL�NUR]�þLWDYX�.RUL]PX��9ULMHPH�X�NRMHP�üHPR�SURPLãOMDWL�R�
PXFL��VPUWL�L�XVNUVQXüX�*RVSRGLQD�QDãHJD�,VXVD�.ULVWD� 

'DQDV� QD� &YMHWQLFX� VH� VSRPLQMHPR� *RVSRGLQRYRJ� PHVLMDQVNRJ� XODVND� X�
-HUX]DOHP�� 7R� VH� YUãL� SURFHVLMRP� LOL� VYHþDQLP� XODVNRP� X� þHPX� YMHUQLFL�
VXGMHOXMX�NOLFDQMHP��QRVHüL�JUDQþLFH�SDOPH�� JUDQH�PDVOLQH�� LOL� GUXJR�]HOHQR�
JUDQMH� 

1D� 9HOLNL� þHWYUWDN� ]DSRþLQMH� 9D]PHQR� WURGQHYOMH�� 8� MXWDUQMLP� VDWLPD� X�
NDWHGUDOL� VH� VODYL� PLVD� SRVYHWH� XOMD�� D� X� YHþHUQMLP� VH� VODYL� PLVD� 9HþHUH�
*RVSRGQMH� 

1D� YHOLNL� SHWDN� 1(0$� PLVH�� QHJR� VX� WDGD� 2%5(',� PXNH� *RVSRGQMH� VD�
VYRMLP�NOMXþQLP�GLMHORYLPD��VOXåED�ULMHþL��NODQMDQMH�NULåX�L�SULþHVW��7RJD�GDQD�
MH�MH�L�]DSRYMHGQL�SRVW�L�QHPUV� 

1D�YHOLNX�VXERWX�MH�9D]PHQR�EGLMHQMH�QDNRQ�þHJD�VH�]DSRþLQMH�V�SURVODYRP�
QDMYHüH�VYHWNRYLQH�86.56$� 


