
�� $QNDUD/LIH���1LVDQ�0D\ÖV����� ��ZZZ�DQNDUDOLIH�FRP�WU

'
HYOHWOHULQ� \DúDPODUÕQGD�

VL\DVDO�� VRV\DO�� HNRQRPLN�

\D� GD� N�OW�UHO� DQODPGD�

EXQDOÕPODU�� NUL]OHU�� LQLú�

oÕNÕúODU�RODELOLU��

.�UHVHO� G�Q\D� úDUWODUÕ� GLNNDWH� DOÕQGÕ÷ÕQ�

GD�� J�Q�P�]GH� ELU� �ONHGH� \DúDQDELOHFHN�

HNRQRPLN� YH\D� PDOL� NUL]OHULQ� HWNLOHULQLQ��

GL÷HUOHULQGHQ� IDUNOÕ� RODUDN� oRN� GDKD�GHULQ�

YH�NDSVDPOÕ�RODELOGL÷L�JHUoH÷L� LOH�NDUúÕODú�

PDNWD\Õ]�� gUQH÷LQ�� 3HWURO� LKUDFDWoÕVÕ� ELU�

�ONHGH�KDP�SHWURO�Q�¿\DWÕQGD� YDULO� EDúÕQD�

\DSÕODFDN�ELU�]DP�VDGHFH�R��ONHGHNL��UHWLP�

YH� W�NHWLPH� GH÷LO�� JHUHN� SHWURO� LKUDFDWoÕVÕ��

JHUHNVH� LWKDODWoÕVÕ� E�W�Q� GL÷HU� �ONHOHULQ�

HNRQRPLOHULQL� GR÷UXGDQ� HWNLOH\HELOPHNWH�

GLU��%XQXQ�HQ�EDUL]�ELU�|UQH÷L�GH�'R÷DOJD]�

øWKDODWoÕVÕ� NRQXPXQGDNL� 7�UNL\H¶QLQ� LKUD�

FDWoÕ� �ONHQLQ� \DSDFD÷Õ� ]DPGDQ� GR÷UXGDQ�

HWNLOHQPHVLGLU��%X�QRNWDGDQ�KDUHNHWOH�úXQX�

V|\OHPHN� SHN� GH� DEDUWÕOÕ� ROPD\DFDNWÕU��

(NRQRPLN� NUL]OHU� VDGHFH� GR÷GX÷X� �ONHQLQ�

E�W�Q� GLQDPLNOHULQL� KDUHNHWH� JHoLUPHNOH�

NDOPD\ÕS��D\QÕ�SDNW�YH\D�LNWLVDGL�ELUOHúPH�

OHU� LoHULVLQGH�\HU�DODQ��ONHOHUGH�GH�VRV\DO��

VL\DVDO��N�OW�UHO�YH�KDWWD�KXNXNVDO�oDWÕúPD�

ODUÕ�YH�WDUWÕúPDODUÕ�E�\�N�RUDQGD�WHWLNOHPH�

J�F�QH� VDKLSNHQ�� GL÷HU� NUL]OHULQ� E|\OH� ELU�

HWNLOHPH�YH\D�HWNLOHúPH�J�F��ROGXNoD�G�ú�N�

RUDQGDGÕU��

(NRQRPLPL]LQ�����±�����G|QHPLQH�J|]�DW�

WÕ÷ÕPÕ]GD��G�ú�N�HQÀDV\RQ�YH�G�ú�N�E�\�PH�

DQODPÕQGD�DQFDN�LVWLNUDUOÕ�J|]�NHQ�FLGGL�ELU�

EHú�\ÕO�JHoLULOGL÷L�G�ú�Q�OPHNWHGLU��

7DEORQXQ�EX�J|U�Q�ú�QGHQ�VRQXo�oÕNDUWDQ�

ODU��EXQXQ��ONHGHNL�VL\DVL�LVWLNUDUÕQ�YH�KX]X�

UXQ�ROPDVÕQGDQ�GR÷GX÷XQX��UHIDK�DUWÕúÕQÕQ�

WRSOXPXQ�E�W�Q�NHVLPOHULQGH�KLVVHGLOGL÷LQL�

VHVOHQGLULU�KDOH�JHOGLOHU��<�]GH�\�]�RUDQÕQ�

GD�NDWÕOÕP�ROPDVD�ELOH�EDúWD�¿QDQV�VHNW|U��

YH�UHHO�VHNW|U� WHPVLOFLOHUL�ROPDN��]HUH��SHN�

oRN�NHVLPGH�1(<(�5$ö0(1�VRUXVX�VRUXO�

PDNVÕ]ÕQ�KHU�úH\LQ�oRN�L\L�JLWWL÷L��HNRQRPLN�

J|VWHUJHOHULQ�oRN�L\L�ROGX÷X�\RUXPODUÕ�\DSÕ�

ODUDN������LONEDKDUÕQD�JHOLQGL�

%L]LP� HNRQRPLN� LVWLNUDU� NRQXVXQGD� ELU�

WDUWÕúPD� DoPD\D� KLo� PL� KLo� QL\HWLPL]� \RN��

(NRQRPL�|\OH�LOJLQo�ELU�DODQGÕU�NL��KHUNHVLQ�

NHQGLQH��GXUGX÷X�\HUH�J|UH�ELU�¿NUL�YH�GH�

÷HUOHQGLUPHVL� YDUGÕU�� øNWLVDWoÕODUÕQ� ROD\ODU�

YH�HNRQRPLN�J|VWHUJHOHU�NDUúÕVÕQGDNL�G�ú�Q�

FH�YH�GH÷HUOHQGLUPHOHUL�RQODUÕ�ø\LPVHUOHU�YH�

.|W�PVHUOHU� RODUDN� VÕQÕÀDQGÕUPDPÕ]D� QH�

GHQ�RODELOLU��%HQLP�EX�\D]ÕPGDNL�PDNVDGÕP�

L\LPVHU�\D�GD�N|W�PVHU�ELU�URO��VWOHQPHGHQ��

HNRQRPLPL]LQ� WHPHO� J|VWHUJH� UDNDPODUÕQ�

GDQ�|QHPOL�J|UG�NOHULPL�P�PN�Q�ROGX÷XQ�

FD� D]� \RUXP� NDWDUDN� VL]� RNX\XFXODUÕPÕ]ÕQ�

G�ú�QFH� YH� GH÷HUOHQGLUPHOHULQH� EÕUDNPDN��

%X� DPDoOD� ����� \ÕO� VRQX� LWLEDUL\OH� |QHPOL�

J|UG�÷�P�HNRQRPLN�YH�NÕVPHQ�VRV\DO�J|V�

WHUJHOHUL�NÕVDFD�DúD÷Õ\D�DOÕ\RUXP�

5$.$0/$5�<$/$1

6°</(0(=�$0$�

<HPLQOL�0DOL�0ÖíDYLU�&LKDW�¡HWLQND\D
ZZZ�XVWDGLP�FRP��FFHWLQND\D��#JPDLO�FRP

(NRQRPLN�J|VWHUJH�UDNDPODU×�
Q×�GDKD�GD�DUWW×UPDN�P�PN�Q��
$QFDN�ELOLQHQ�ELU�JHUoHN�YDU��
7�UNL\H·GH�VRQ�ELU�\×OGD�7�NHWLP�
KDUFDPDODU×�V�UDWOH�D]DOPDNWD��
NUHGL�NDUW×�ERUoODU×�DUWPDNWD��
VDQD\L��UHWLPL�G�üPH\H�GHYDP�
HWPHNWH��Lü�\HUOHUL�NDSDQPDNWD��
LÁDVODU�oRùDOPDNWD��LüVL]OLN�YH�
VXo�RUDQODU×�\�NVHOPHNWH��



�� $QNDUD/LIH���1LVDQ�0D\ÖV����� ��ZZZ�DQNDUDOLIH�FRP�WU

���*D\UL�6DIL�0LOOL�+DVÜOD�����0LO\DU����\DNODíÜN�����
0LO\DU�<7/������ �����<7/��7ÖUNL\HnQLQ�QÖIXVX����
PLO\RQ�NDEXO�HGLOGLðLQGH� IHUW�EDíÜQD�GÖíÖQ�PLOOL�
JHOLU����������EX�GD����������<7/���'HYOHWLQ�UHVPL�
UDNDPODUÜ� LOH� �� .LíLOLN� $LOHQLQ� $\OÜN� *HÁLP� VÜQÜUÜ�
��������<7/��%X�\ÜOOÜN����������<7/�DQODPÜQD�JHOLU��
%X�GD�IHUW�EDíÜQD�DVJDUL�JHÁLP�VÜQÜUÜQÜQ��������<7/�
ROGXðXQX�JÐVWHUL\RU��'HPHN�NL�7ÖUN�KDONÜ�IHUW�ED�
íÜQD�\ÜOOÜN��������<7/�ERUÁODQDUDN�YH\D�ELOLQPH\HQ�
íHNLOOHUGH� ND\QDN� \DUDWDUDN� \DíDPÜQÜ� VÖUGÖUÖ\RU��
'ÐUW� NLíLOLN� ELU� DLOHQLQ� ERUÁODQPD� LKWL\DFÜ� \ÜOOÜN�
��������<7/�ROX\RU��

%X�DUDGD�UHVPL�UDNDPODUOD�IDNLUOLN�VÜQÜUÜ��������<7/��
$VJDUL�ÖFUHW�������<7/�EUÖW��������<7/�QHW��(OH�JH�
ÁHQ���'ÐUW�NLíLOLN�ELU�DLOHQLQ�D\OÜN��������<7/�*HÁLP�
6ÜQÜUÜQD�XODíPDVÜ�LÁLQ�DVJDUL�ÖFUHWOH�EHí�NLíLOLN�JHOLU�
HOGH�HGHFHN�íHNLOGH�ÁDOÜíPDVÜ�JHUHNL\RU��

���*D\ULVDIL�0LOOL�+DVÜOD�����0LO\DU�<7/�RODQ�7ÖUNL�
\HnGH�'HYOHWLQ������*LGHU�+DUFDPD�%ÖWÁHVL�����
0LO\DU�<7/n�OLN�ELU�EÖ\ÖNOÖðH�VDKLS��*�6�0�+�nQLQ�
���nD�\DNÜQ�EÖ\ÖNOÖNWH�ELU�EÖWÁH�YDU�RUWDGD��*HOLU�
EÖWÁHVL�LVH�����0LO\DU�<7/�FLYDUÜQGD��%XQXQ�LÁLQGH�
9HUJL�*HOLUOHULQLQ�3D\Ü�����0LO\DU�<7/��%ÖWÁHQLQ����
0LO\RQ�<7/nOLN�ERUÁOD�ILQDQVH�HGLOHFHðLQL�ELU�WDUDID�
EÜUDNWÜðÜPÜ]GD� WDKPLQL� 9HUJL� *HOLUOHUL� *D\ULVDIL�
0LOOL� +DVÜODQÜQ����nVL� RUDQÜQGD�� 'LðHU� ELU� LIDGH�
LOH�ÖONHGHNL�YHUJL�\ÖNÖ����n\H�GÖíPÖí�GXUXPGD�
JÐ]ÖNÖ\RU��'HPHN�NL�7ÖUNL\H�ELU�9HUJL�&HQQHWL����

���ñíVL]OLN��UHVPL�UDNDPODUOD������������0LO\RQ�NLíL��
¡DOÜíDELOLU�QÖIXVXQ����0LO\RQ�NLíL�ROGXðX�WDKPLQ�
HGLOLUNHQ��¡DOÜíDQ�QÖIXVXQ����0LO\RQ�ROGXðX�ÖONH�
PL]GH������mOXN� LíVL]OLN�RUDQÜ�NLPVH\H�SHN� LQDQ�
GÜUÜFÜ� JHOPL\RU�� ¡DOÜíDELOLU� QÖIXVXQ����nX� NLWDS�
ODUGDNL�WDQÜPODPD\D�JÐUH�LíVL]VH�EX�VHIHUGH�LíVL]�
VD\ÜVÜ���0LO\RQD�XODíÜ\RU��%XQX�ELU�WDUDID�NR\DUVDN�
*D\ULUHVPL� UDNDPODUOD� LíVL]OLðLQ����n\H�\DNODíWÜðÜ�
EXQXQGD���0LO\RQ�LíVL]��ÁDOÜíPDN�LVWHGLðL�KDOGH�Lí�
EXODPD\DQ��QÖIXVD�LíDUHW�HWWLðL�RUWD\D�ÁÜNÜ\RU�

��������\ÜOÜQGD���0LO\DU���FLYDUÜQGD�RODQ�°GHPH�
OHU�'HQJHVL�$ÁÜðÜ��ñKUDFDWÜPÜ]ÜQ�UHNRU�NÜUDUDN�����
0LO\DU���mD��LWKDODWÜPÜ]ÜQ�������0LO\DU���mD�XODíWÜðÜ�
�����mGH�°GHPHOHU�'HQJHVL�DÁÜðÜ�GL\HELOHFHðLPL]�
7LFDUL�$ÁÜN����0LO\DU���FLYDUÜQGD��3HNL�QLÁLQ�EÐ\OH�
ROGX��ñ]OHQHQ�SROLWLNDODU�QHWLFHVLQGH�7ÖUN�/LUDVÜQÜQ�
DíÜUÜ�GHðHUOHQPHVL��GÖíÖN�NXU�SROLWLNDVÜQÜQ�VRQXFX�
RODUDN�LWKDODWÜQ�XFX]ODPDVÜ��LWKDODWÜ�SDWODWÜUNHQ�EL]�
LKUDFDWÜQ�SDWODGÜðÜQÜ� ]DQQHWWLN�� ñWKDODW� LOH� ñKUDFDW�
DUDVÜQGDNL�DÁÜN�*�6�0�+�nQÜQ�����FLYDUÜQGDGÜU��

��������\ÜOÜQGD�����0L\DU���RODQ�&DUL�ñíOHPOHU�$ÁÜðÜ�
�����0LO\DU���ROGX�������VRQX�LWLEDUL\OH����0LO�
\DU���RODFDðÜ�WDKPLQ�HGLOL\RU��&DUL�ñíOHPOHU�$ÁÜðÜ��
*�6�0�+n�QÜQ���nVÜ�FLYDUÜQGD�������VRQX�LWLEDUL\OH�
���nX�JHÁHFHðL�UDKDWOÜNOD�WDKPLQ�HGLOHELOLU��

��� �°]HOOHíWLUPH� ÁDOÜíPDODUÜ� LÁHULVLQGH� 7ÖUNL\Hn\H�
VRQ�EHí�\ÜOGD�����0LO\DU���Ö]HULQGH�VÜFDN�SDUD�JLUL�
íL�ROPXí��$QFDN�EX�VÜFDN�SDUDQÜQ�ÖUHWLPL�DUWÜUGÜðÜ��
LíVL]OLðL�D]DOWWÜðÜ��UHHO�VHNWÐUGH�ÖUHWLP�SDWODPDVÜQD�
\RO�DÁWÜðÜ�LGGLD�HGLOHPH]��<DEDQFÜ�VHUPD\HQLQ�\XUW�
GÜíÜQD�DNWDUGÜðÜ�NDU�WUDQVIHUL�LVH�����0LO\DU�����&DUL�
ñíOHPOHU� $ÁÜðÜQÜQ� ���nÜ� NDGDU�� °]HOOHíWLUPHGHQ�
HOGH� HGLOHQ� ����0LO\DU� �� LOH� NDUíÜODíWÜUGÜðÜPÜ]GD�

����UDNDPÜQÜ�EXOXUX]��

���%DQNDFÜOÜN�6HNWÐUÖQGHNL�<DEDQFÜ�6HUPD\H�NDW�
NÜVÜ����� FLYDUÜQGD�� =LUDDW� %DQNDVÜ�� +DON� %DQNDVÜ�
YH� 9DNÜIODU� %DQNDVÜ� Ð]HOOHíWLUPHOHUL� \DSÜOGÜðÜQGD�
EX�RUDQ����nLQ�Ö]HULQH�ÁÜNDFDN��6HUPD\H�3L\DVDVÜ�
*HOLíPLí� ÖONHOHUGH� EX� RUDQ� $%� ÖONHOHULQGH�����
LOH� ���� DUDVÜQGD� VH\UHGHUNHQ�� D]� JHOLíPLí� YH\D�
,0)nQLQ�HJHPHQ�ROGXðX�ÖONHOHUGH�����LOH������
DUDVÜQGD�GHðLíPHNWH�

���0HUNH]� %DQNDVÜQÜQ� 'ÖíÖN� .XU� r� <ÖNVHN� )DL]�
SROLWLNDVÜ�LOH�0DO�YH�+L]PHWOHU�JLEL�7ÖNHWLFL�IL\DWODUÜ�
Ö]HULQGHQ�RGDNODQGÜðÜ�(QIODV\RQ��UHVPL�UDNDPODU�
OD������������KHGHIL����RODUDN�LODQ�HGLOPLíNHQ��
ìXEDW�r������VRQX�LWLEDUL\OH������YH�PXKWHPH�
OHQ������VRQX����nÖQ�Ö]HULQGH��$QFDN�0HUNH]�
%DQNDVÜQÜQ�JÐ]�DUGÜ�HWWLðL�YH�VRV\DO�\DíDP�HQGHNVOL�
LOH�ÁRN�\DNÜQ�LOLíNL�LÁHULQGH�DODQ�9DUOÜN�IL\DWODUÜQGDNL�
HQIODV\RQ�EX� UDNDPODUÜQ� HQ�D]� LNL� NDWÜ� ����nOHU��
VHYL\HOHULQGH�

���6HUPD\H�3L\DVDVÜQÜQ����nOLN�NÜVPÜ�\DEDQFÜODUÜQ�
HOLQH�JHÁPLí�GXUXPGD��+DOND�DÁÜODQ�\HUOL�VHUPD\H�
QLQ�SD\Ü�DODELOGLðLQFH�NÖÁÖOPHNWH��

���� 'Üí� ERUÁ� UDNDPODUÜ� NRQXVXQGD� KHU� NDIDGDQ�

IDUOÜ� ELU� VHV� ÁÜNÜ\RU�� $QFDN�� NDPX� YH� Ð]HO� VHNWÐU�
ERUÁ� WRSODPÜQÜQ� ����0LO\DU� �� FLYDUÜQGD� ROGXðX�
WDKPLQ� HGLOL\RU�� �*�6�0�+�nQLQ� ���nVL��� %XQXQ�
���0LO\DU��nÜ�NDPX�ERUFX��*�6�0�+��mQÜQ����nÖ�
��� ����0LO\DU� 'RODUOÜN� NÜVPÜ� .DPXQXQ� GÜíÜQGDNL�
GÜí�ERUÁ��*�6�0�+nQÜQ����nÖ���%X�GXUXPGD�7ÖUNL�
\HnGH�IHUW�EDVÜQD�GÖíHQ�GÜí�ERUÁ�WXWDUÜ�����0LO\DU�
�������0LO\RQ� ������������%X�GD�������;�������
 �������� <7/� GHPHNWLU�� ¡RN� EDVLWH� LQGLUJH\HUHN�
VÐ\OHUVHN� 7ÖUNL\HnGH� 'ÖQ\D\D� JHOHQ� KHU� ÁRFXN�
�������<7/�ERUÁ�LOH�GRðPDNWD��

(NRQRPLN�JÐVWHUJH�UDNDPODUÜQÜ�GDKD�GD�DUWWÜUPDN�
PÖPNÖQ��$QFDN�ELOLQHQ�ELU�JHUÁHN�YDU��7ÖUNL\HnGH�
VRQ�ELU�\ÜOGD�7ÖNHWLP�KDUFDPDODUÜ�VÖUDWOH�D]DOPDN�
WD�� NUHGL� NDUWÜ� ERUÁODUÜ� DUWPDNWD�� VDQD\L� ÖUHWLPL�
GÖíPH\H�GHYDP�HWPHNWH�� Lí�\HUOHUL�NDSDQPDNWD��
LIODVODU�ÁRðDOPDNWD��LíVL]OLN�YH�VXÁ�RUDQODUÜ�\ÖNVHO�
PHNWH��

%X�QRNWDGDQ�VRQUD�VDGHFH�o5DNDPODU�<DODQ�6Ð\OH�
PH]p�GHPHN�NDOÜ\RU�EL]H��5DNDPODUÜQ�GHðHUOHQGLU�
PHVL�LVH�HNRQRPLN�JHUÁHNOHUOH�\Ö]�\Ö]H�\DíD\DQ��
LVWLNUDUOD�LVWLNUDUVÜ]OÜðÜ�NHQGL�KD\DWÜQD�VÜðGÜUDQ��HYL��
DLOHVL��ÁRFXNODUÜ�LOH�PXWOX�ELU�\DíDP�VÖUPH�JD\UHWL�
LÁHULVLQGH� ROXS�� JHOHFHðLQL� GÖíÖQHUHN� ÁDOÜíDQ� VL]�
GHðHUOL�RNXUODUÜPÜ]D�NDOPDNWD�


