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0HGHQv�XV�O�KXNXNXQGD�oHNLúPHOL�\DUJÕ�GDYDFÕ�YH�GDYDOÕ�ROPDN��]HUH�LNL�WDUDI��]H-
ULQH�NXUXOPXúWXU��<DUJÕODPD�GDYDFÕ�YH�GDYDOÕ�DUDVÕQGD�\�U�U�YH�\DUJÕODPD�VRQXQGD�
YHULOHQ�K�N�P�EX�WDUDIODU�DUDVÕQGD�JHoHUOL�ROXU��$QFDN�\DUJÕODPD�VRQXQGD�YHULOH-
FHN�K�N�P�KHU�]DPDQ�VDGHFH�GDYDFÕ�YH�GDYDOÕ\Õ�HWNLOHPH]��'DYD�VRQXFXQGD�KXNXNv�
GXUXPX�YH\D�KDNNÕ�ROXPVX]�\|QGH�HWNLOHQHFHN�RODQ��o�QF��NLúLOHU�RODELOLU��'DYD-
QÕQ�WDUDIODUÕ�GÕúÕQGD��GDYD�VRQXFXQGDQ�KXNXNv�GXUXPX�YH\D�KDNNÕ�ROXPVX]�\|QGH�
HWNLOHQHFHN�RODQ��o�QF��NLúLQLQ�GkKLO�ROPDVÕ�GDYD\D�P�GDKDOHGLU�������VD\ÕOÕ�+X-
NXN�0XKDNHPHOHUL�.DQXQX¶QD�J|UH�GDYD\D�IHU¶L�P�GDKDOH�YH�DVOv�P�GDKDOH�ROPDN�
�]HUH�LNL�W�U�P�GDKDOH�P�PN�QG�U��*|U�OPHNWH�RODQ�ELU�GDYDGD���o�QF��NLúLQLQ�
WDUDIODUGDQ�ELULVLQLQ�\DQÕQGD��RQD�\DUGÕPFÕ�ROPDN�DPDFÕ\OD�GDYD\D�NDWÕOPDVÕ�IHU¶L�
P�GDKDOHGLU��$VOv�P�GDKDOH�LVH��o�QF��NLúLQLQ�J|U�OPHNWH�RODQ�GDYDQÕQ�WDUDIODUÕQD�
NDUúÕ�D\UÕ�YH�ED÷ÕPVÕ]�ELU�GDYD�DoPDVÕ�ROXS�JHUoHN�DQODPGD�ELU�P�GDKDOH�GH÷LOGLU��
%X� LNL�NXUXPXQ�V|]�NRQXVX�ROGX÷X�GDYDODUGD�YHNkOHW��FUHWLQH�K�NPHGLOPHVLQLQ�
IHU¶L�P�GDKLO�YH�DVOv�P�GDKLO�EDNÕPÕQGDQ�QHWLFHOHUL�D\UÕ�D\UÕ�GH÷HUOHQGLULOPHNWHGLU�
$QDKWDU�.HOLPHOHU��0HGHQv�8V�O�+XNXNX��$VOv�0�GDKDOH��)HU¶L�0�GDKDOH��0�-
GDKDOH��9HNkOHW�hFUHWL�
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LQYROYHPHQW�RI�D�WKLUG�SHUVRQ�ZKRVH�OHJDO�VWDWXV�RU�ULJKW�ZLOO�EH�DGYHUVHO\�DIIHFWHG�
E\�WKH�RXWFRPH�RI�WKH�FDVH�LV�DQ�LQWHUYHQWLRQ�LQ�WKH�FDVH��$FFRUGLQJ�WR�WKH�&RGH�
RI�&LYLO�3URFHGXUH� �1U�������� WZR� W\SHV�RI� LQWHUYHQWLRQ� LQ� WKH�FDVH�DUH��SRVVLEOH�
VHFRQGDU\�LQWHUYHQWLRQ�DQG�SULQFLSDO�LQWHUYHQWLRQ��,Q�D�ODZ�VXLW�SHQGLQJ��WKH�SDU-
WLFLSDWLRQ�RI�D� WKLUG�SHUVRQ�DORQJVLGH�RQH�RI� WKH�SDUWLHV� LQ�RUGHU�WR�DVVLVW�KLP�LV�
VHFRQGDU\�LQWHUYHQWLRQ��7KH�SULQFLSDO�LQWHUYHQWLRQ�LV�WKDW�WKH�WKLUG�SDUW\�KDV�ILOHG�D�
VHSDUDWH�DQG�LQGHSHQGHQW�ODZVXLW�DJDLQVW�WKH�SDUWLHV�WR�WKH�ODZ�VXLW�DQG�LW�LV�QRW�DQ�
LQWHUYHQWLRQ�LQ�UHDO�VHQVH��,Q�FDVHV�LQ�ZKLFK�WKHVH�WZR�LQVWLWXWLRQV�DUH�LQYROYHG��WKH�
FRQVHTXHQFHV�RI�WKH�SURYLVLRQ�RI�DWWRUQH\�IHHV�LQ�WHUPV�RI�VHFRQGDU\�LQWHUYHQWLRQ�
DQG�SULQFLSDO�LQWHUYHQWLRQ�DUH�HYDOXDWHG�VHSDUDWHO\�
.H\ZRUGV��/DZ�RI�&LYLO�3URFHGXUH��3ULQFLSDO�,QWHUYHQWLRQV��6HFRQGDU\�,QWHUYHQ-
WLRQV��,QWHUYHQWLRQ��$WWRUQH\�)HH�

Giriş
0HGHQv� XV�O� KXNXNXQGD� oHNLúPHOL� \DUJÕ� GDYDFÕ� YH�GDYDOÕ� ROPDN��]HUH� LNL�

WDUDI�VLVWHPL��]HULQH�NXUXOXGXU���1LWHNLP�GDYD�VRQXQGD�YHULOHQ�K�N�P�GH�EX�
LNL� WDUDI� LoLQ�NHVLQ�K�N�P�HWNLVL�GR÷XUXUNHQ���o�QF��NLúLOHU�EDNÕPÕQGDQ�NH-
VLQ�K�N�P�HWNLVL�GR÷XUPD]���%XQXQOD�ELUOLNWH��YHULOHQ�K�N�P��o�QF��NLúLOHULQ�
KXNXNv�GXUXPXQX�HWNLOH\HELOLU��

*|U�OPHNWH�RODQ�ELU�GDYDGDQ�HWNLOHQHFHN�RODQ�\D�GD�HWNLOHQPH�LKWLPDOL�EX-
OXQDQ��o�QF��NLúLOHULQ�GDYD\D�NDWÕOPDVÕ�EDNÕPÕQGDQ�KXNXNXPX]GD�LON�RODUDN�
IHU¶L�P�GDKDOH�DNOD�JHOHELOLU��%XQXQOD�ELUOLNWH���o�QF��NLúLQLQ�GDYDGD�\HU�DO-
PDVÕQÕQ�ELU�GL÷HU�úHNOL�LVH�DVOv�P�GDKDOHGLU��$QFDN�DVOv�P�GDKDOH�HVDVHQ�J|-
U�OPHNWH�RODQ�GDYDQÕQ�WDUDIODUÕQD�NDUúÕ�D\UÕ�YH�ED÷ÕPVÕ]�ELU�GDYD�DoÕOPDVÕ�ROXS�
JHUoHN�PDQDGD�ELU�P�GDKDOH�GH÷LOGLU���

)HU¶L�P�GDKDOH�YH�DVOv�P�GDKDOH���o�QF��NLúL\H�GDYD\D�NDWÕOPD�LPNkQÕ�VD÷-
ODPDVÕQD�NDUúÕQ��o�QF��NLúLQLQ�NDWÕOGÕ÷Õ�GDYDGDNL�VÕIDWÕ�EDNÕPÕQGDQ�IDUNOÕOÕN�
DU]�HWPHNWHGLU��1LWHNLP�IHU¶L�P�GDKLO�NDWÕOGÕ÷Õ�GDYDGD�WDUDI�VÕIDWÕQÕ�KDL]�GH÷LO-

�� %DNL� .XUX��+XNXN�0XKDNHPHOHUL�8VXO��� &�� ,�� ��� %DVNÕ�� øVWDQEXO�� ������ V�� ����� 6DEUL� ùDNLU�
$QVD\��+XNXN�<DUJÕODPD�8VXOOHUL�� ���%DVNÕ��$QNDUD�� ������ V�� �����+DNDQ�3HNFDQÕWH]��2÷X]�
$WDOD\��0XKDPPHW�g]HNHV��0HGHQv�8V�O�+XNXNX�� ����%DVÕ��<HWNLQ�<D\ÕQODUÕ��$QNDUD��������
V�����������<DYX]�$ODQJR\D��0��.kPLO�<ÕOGÕUÕP��1HYKLV�'HUHQ�<ÕOGÕUÕP��0HGHQv�8VXO�+XNX�
NX�(VDVODUÕ��7ÕSNÕ����%DVÕ��%HWD��øVWDQEXO��������V�������0XUDW�$WDOÕ��0HGHQv�8V�O�+XNXNXQGD�
'DYDQÕQ� øKEDUÕ�� <HWNLQ� <D\ÕQODUÕ�� $QNDUD�� ������ V�� �������0HUDO� 6XQJXUWHNLQ�g]NDQ��7�UN�
0HGHQL�<DUJÕODPD�+XNXNX��)DN�OWHOHU�.LWDEHYL�%DUÕú�<D\ÕQODUÕ��ø]PLU��������V������$OL�&HP�
%XGDN��9DURO�.DUDDVODQ��0HGHQv�8VXO�+XNXNX�����%DVNÕ��$GDOHW�<D\ÕQHYL��$QNDUD��������V�����

�� 6DLP�hVW�QGD÷��0HGHQL�<DUJÕODPD�+XNXNX��&��,�,,�����%DVNÕ��øVWDQEXO��������V�������+DNDQ�
3HNFDQÕWH]��0HGHQv� 8VXO� +XNXNXQGD� )HU¶L� 0�GDKDOH�� $QNDUD�� ������ V�� ���� 1HYKLV� 'HUHQ�
<ÕOGÕUÕP��7�UN��øVYLoUH�YH�$OPDQ�0HGHQL�8VXO�+XNXNXQGD�.HVLQ�+�NP�Q�6�EMHNWLI�6ÕQÕUODUÕ��
$OID�%DVÕP�<D\ÕP�'D÷ÕWÕP��øVWDQEXO�������V���������+DNDQ�3HNFDQÕWH]��1HGLP�0HULo��0HGHQv�
8V�O�+XNXNXQGD�)HU¶L�0�GDKDOH�����%DVNÕ��2Q�øNL�/HYKD��øVWDQEXO��������V�����

�� 3HNFDQÕWH]��V������0XUDW�$WDOÕ��3HNFDQÕWH]�8V�O�0HGHQv�8V�O�+XNXNX������%DVÕ��2Q�øNL�/HYKD��
øVWDQEXO��������V��������3HNFDQÕWH]�8V�O���3HNFDQÕWH]��0HULo��V�����
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NHQ��DVOv�P�GDKLO�NDWÕOGÕ÷Õ�GDYDGD�WDUDIWÕU��+XNXN�0XKDNHPHOHUL�.DQXQX¶QXQ�
�����PDGGHVLQH�J|UH�.DQXQ¶GD�EHOLUWLOHQ�LVWLVQDODU�GÕúÕQGD��\DUJÕODPD�JLGHUOH-
ULQLQ��DOH\KLQH�K�N�P�YHULOHQ�WDUDIWDQ�DOÕQPDVÕQD�NDUDU�YHULOLU��9HNLOOH�WDNLS�
HGLOHQ�GDYDODUGD�NDQXQ�JHUH÷LQFH�WDNGLU�ROXQDFDN�YHNkOHW��FUHWL�\DUJÕODPD�JL-
GHUOHULQGHQGLU��+0.�P�������÷���1LWHNLP�YHNLO�LOH�WDNLS�HGLOHQ�\DUJÕODPDODU-
GD�PDKNHPHFH��WDNGLU�ROXQDFDN�YHNkOHW��FUHWL��WDUDI�OHKLQH�K�NPHGLOLU��+0.�
P�������

dDOÕúPDGD��NDWÕOGÕ÷Õ�GDYDGD�WDUDI�NRQXPXQGD�\HU�DOPD\DQ�IHU¶L�P�GDKLOLQ�
YH�HVDVHQ�D\UÕ�ELU�GDYDQÕQ�WDUDIÕ�RODQ�DVOv�P�GDKLOLQ� OHKOHULQH�YH�DOH\KOHULQH�
K�NPHGLOHELOHFHN�RODQ�\DUJÕODPD�JLGHUL�RODQ�YHNkOHW��FUHWL�HOH�DOÕQPÕúWÕU��%X�
NDSVDPGD��LON�RODUDN�IHU¶L�P�GDKDOHGH�GDKD�VRQUD�LVH�DVOv�P�GDKDOHGH�K�NPH-
GLOHFHN�RODQ�YHNkOHW��FUHWL�LQFHOHQPLúWLU�

I. Fer’i Müdahalede Vekâlet Ücreti

$��øON�'HUHFH�<DUJÕODPDVÕQGD
)HU¶v�P�GDKDOH��ELU�GDYDGD�YHULOHFHN�K�N�PGHQ�KXNXNv�GXUXPX�HWNLOHQH-

ELOHFHN�RODQ��o�QF��NLúLQLQ��GDYD\Õ�ND]DQPDVÕQGD�KXNXNv�\DUDUÕ�EXOXQDQ�WD-
UDI�\DQÕQGD�YH�RQD�\DUGÕPFÕ�ROPDN��]HUH�R�GDYDGD�\HU�DOPDVÕ�DQODPÕQD�JHOLU�
�+0.�P����������ho�QF��NLúL��IHU¶L�P�GDKLO�RODUDN�GDYDGD�\HU�DOPDNOD�ELUOLNWH�
WDUDI�VÕIDWÕQD�VDKLS�ROPD]��NDUú��P�������YH�P��������=LUD�IHU¶L�P�GDKLO�\HU�DOGÕ÷Õ�
GDYDGD�NHQGLVL�DGÕQD�ELU�KXNXNv�NRUXPD�WDOHELQGH�EXOXQPDPDNWDGÕU��

+XNXN�0XKDNHPHOHUL�.DQXQX¶QXQ������PDGGHVLQGH��IHU¶v�P�GDKLO�RODUDN�
GDYDGD�\HU�DODQ�NLPVHQLQ��\DQÕQGD�NDWÕOGÕ÷Õ� WDUDI�KDNVÕ]�oÕNDUVD��VDGHFH�IHU¶v�
P�GDKDOH�JLGHULQGHQ�VRUXPOX�RODFD÷Õ��DNVL� WDNGLUGH�EX�JLGHUOHU�NDUúÕ� WDUDID�
\�NOHWLOHFH÷L�G�]HQOHQPLúWLU���%XQXQOD�ELUOLNWH��K�N�P��o�QF��NLúLQLQ�NDWÕOGÕ÷Õ�
WDUDI�OHKLQH�YHULOPLú�ROVD�GDKL���o�QF��NLúLQLQ�GDYD\D�NDWÕOPDVÕQD��OHKLQH�K�N-
PROXQDQ�WDUDIÕQ�KkO�YH�GDYUDQÕúÕ�QHGHQ�ROPXúVD��P�GDKDOH�JLGHULQLQ�WDPDPÕ�
YH\D�ELU�NÕVPÕ��OHKLQH�K�N�P�YHULOHQ�WDUDID�\�NOHWLOHELOLU��+0.�P������F������

�� $QVD\��V�������3HNFDQÕWH]��V���������%DNL�.XUX��+XNXN�0XKDNHPHOHUL�8VXO���&��,9�����%DVNÕ��
øVWDQEXO��������V��������%DNL�.XUX��0HGHQv�8VXO�+XNXNX�(O�.LWDEÕ��&��,��<HWNLQ�<D\ÕQODUÕ��$Q-
NDUD��������V�������1HFLS�%LOJH��(UJXQ�gQHQ��0HGHQv�<DUJÕODPD�+XNXNX�'HUVOHUL�����%DVNÕ��
$QNDUD� hQLYHUVLWHVL� +XNXN� )DN�OWHVL� <D\ÕQODUÕ�� ������ V�� ����� hVW�QGD÷�� V�� ����� $ODQJR\D��
<ÕOGÕUÕP��'HUHQ�<ÕOGÕUÕP��V�������3HNFDQÕWH]��$WDOD\��g]HNHV��V�������$EGXUUDKLP�.DUVOÕ��0HGH�
QL�0XKDNHPH�+XNXNX�����%DVNÕ��øVWDQEXO��)LOL]�.LWDEHYL��������V�������0XUDW�$WDOÕ��øEUDKLP�
(UPHQHN��(UVLQ�(UGR÷DQ��0HGHQv�8V�O�+XNXNX�����%DVNÕ��<HWNLQ�<D\ÕQODUÕ��$QNDUD��������V��
�����6�KD�7DQUÕYHU��0HGHQv�8V�O�+XNXNX��&��,��<HWNLQ�<D\ÕQODUÕ��$QNDUD��������V�������gPHU�
8OXNDSÕ��0HGHQv�8V�O�+XNXNX�����%DVNÕ��0LPR]D�<D\ÕQODUÕ��������V�������3HNFDQÕWH]��0HULo��
V�� ������� )DWLK�7DKLUR÷OX��0HGHQv�8V�O�+XNXNXQGD�5H¶VHQ�$UDúWÕUPD� øONHVL��2Q� øNL� /HYKD��
øVWDQEXO��������V����

�� $WDOÕ��3HNFDQÕWH]�8V�O��V�������3HNFDQÕWH]��$WDOD\��g]HNHV��V������
�� $WDOÕ��3HNFDQÕWH]�8V�O��V�������3HNFDQÕWH]��$WDOD\��g]HNHV��V������
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+XNXN� 0XKDNHPHOHUL� .DQXQX¶QXQ� ����� PDGGHVLQGH� G�]HQOHQHQ� IHU¶L�
P�GDKDOH� JLGHUOHUL�� WDUDIODUÕQ� GDYDQÕQ� VRQXoODQPDVÕ� LoLQ� \DSWÕNODUÕ� \DUJÕOD-
PD�JLGHUOHULQGHQ� IDUNOÕGÕU���1LWHNLP� IHU¶L�P�GDKDOH�JLGHUOHUL�� IHU¶L�P�GDKLOLQ�
\DUJÕODPD\D�YH�GXUXúPDODUD�NDWÕOPDVÕQÕ� VD÷ODPDN�DPDFÕ\OD�\DSÕODQ�JLGHUOHUL�
NDSVDU���gUQH÷LQ��P�GDKDOH�KDUFÕ��P�GDKDOH�GLOHNoHVLQLQ�GDYDQÕQ�WDUDIODUÕQD�
WHEOL÷�HGLOPHVL�LoLQ�\DSÕODQ�JLGHUOHU��IHU¶L�P�GDKLOH�\DSÕODQ�WHEOLJDWODUD�LOLúNLQ�
JLGHUOHU�EX�NDSVDPGD�GH÷HUOHQGLULOLU���%XUDGD�NRQXPX]�EDNÕPÕQGDQ��]HULQGH�
GXUXOPDVÕ�JHUHNHQ�PHVHOH��IHU¶L�P�GDKLOLQ�NHQGLVLQL�YHNLO�LOH�WHPVLO�HWWLUPHVL�
KkOLQGH��EXQD�LOLúNLQ�YHNkOHW��FUHWLQLQ�V|]�NRQXVX�P�GDKDOH�JLGHUOHULQLQ�NDS-
VDPÕQD�JLULS�JLUPHGL÷LGLU�

'RNWULQ��� YH� \DUJÕ� NDUDUODUÕQGD���� KDNOÕ� RODUDN�� IHU¶L�P�GDKLOLQ� OHKLQH� YH\D�
DOH\KLQH�YHNkOHW��FUHWLQH�K�NPHGLOHPH\HFH÷L�NDEXO�HGLOPHNWHGLU��=LUD�EX�JL-
GHU��P�GDKDOH�JLGHUOHULQLQ�NDSVDPÕQD�GkKLO�GH÷LOGLU����.DOGÕ�NL��IHU¶L�P�GDKL-
OLQ�NDWÕOGÕ÷Õ�GDYDGD�DQFDN�WDUDIODU�KDNNÕQGD�K�N�P�YHULOLU��+0.�P���������%LU�
EDúND�GH\LúOH��\DUJÕODPD�VRQXQGD�IHU¶L�P�GDKLO�KDNNÕQGD�ELU�K�N�P�YHULOPH]����

�� 3HNFDQÕWH]��V�������3HNFDQÕWH]��0HULo��V������
�� 3HNFDQÕWH]��V�������3HNFDQÕWH]��0HULo��V������
�� 3HNFDQÕWH]��0HULo��V������
��� %LOJH��gQHQ��V������GQ������.XUX��8VXO��&��,9��V��������3HNFDQÕWH]��V�������%LOJH�8PDU��+XNXN�

0XKDNHPHOHUL� .DQXQX� ùHUKL�� ��� %DVNÕ�� <HWNLQ� <D\ÕQODUÕ�� $QNDUD�� ������ V�� ����� 3HNFDQÕWH]��
0HULo��V�������D\UÕFD�EN]��1HFPHWWLQ�0��%HUNLQ��7DWELNDWoÕODUD�0HGHQv�8VXO�+XNXNX�5HKEHUL��
)LOL]�.LWDEHYL��øVWDQEXO��������V������

��� ³>«@� 6RPXW� ROD\GD� GDYDOÕ� .XUXPXQ� P�GDKDOHVL�� DVOv� P�GDKDOH� GH÷LO�� IHU¶v� P�GDKDOH�
QLWHOL÷LQGHGLU�� )HU¶v� P�GDKLO�� \DQÕQGD� NDWÕOGÕ÷Õ� WDUDIÕQ� \DUDUÕQD� RODQ� LGGLD� YH� VDYXQPD�
YDVÕWDODUÕQÕ� LOHUL� V�UHELOLU� �+0.�P�������0�GDKLOLQ�\HU�DOGÕ÷Õ�DVÕO�GDYDGD�K�N�P�WDUDÀDU�
KDNNÕQGD�YHULOLU��%DúND�ELU�LIDGH�LOH�GDYDGD��P�GDKLO�\DUDUÕQD�YH\D�P�GDKLO�DOH\KLQH�K�N�P�
YHULOHPH]��%XQXQ�VRQXFX�RODUDN��P�GDKLO�NHQGLVLQL�YHNLOOH�WHPVLO�HWWLUPLú�ROVD�ELOH��P�GDKLO�
OHKLQH�YHNDOHW��FUHWLQH�K�NPROXQDPD]��+0.�P�����¶GH�\HU�DODQ�G�]HQOHPH�P�GDKDOH�JLGHUO�
HULQH�LOLúNLQ�ROXS��NDQXQ�JHUH÷LQFH�WDNGLU�ROXQDFDN�YHNkOHW��FUHWLQL�NDSVDPD]��%X�KXVXV�QD]�
DUD�DOÕQPDGDQ��IHU¶L�P�GDKLO�.XUXP�\DUDUÕQD�YHNkOHW��FUHWLQH�K�NPHGLOPHVL�XVXO�YH�\DVD\D�
D\NÕUÕ�ROXS�ER]PD�QHGHQLGLU�>«@´�<DUJÕWD\�����+'���(�������������.�������������7������������
�/H[SHUD��D\QÕ�\|QGH�EN]��<DUJÕWD\����+'���(�������������.�������������7��������������/H[-
SHUD��³>«@�0DKNHPHFH��\DQÕOJÕOÕ�GH÷HUOHQGLUPH�VRQXFX�GDYDGD�WDUDI�NRQXPXQGD�ROPD\DQ�
)HUL�0�GDKLO� ���¶QÕQ� NDUDU� YH� LODP� KDUFÕ� LOH� YHNDOHW� �FUHWLQGHQ� VRUXPOXOX÷XQD� NDUDU� YHU�
LOPHVL��XVXO�YH�\DVD\D�D\NÕUÕ�ROXS��ER]PD�QHGHQLGLU�>«@´�<DUJÕWD\�����+'���(�������������.��
�����������7��������������/H[SHUD���%N]��³>«@�'ROD\ÕVÕ\OD�GDYDOÕ�7DSX�6LFLO�0�G�UO�÷�Q��
WHPVLOHQ�GXUXúPD\D�NDWÕODQ�+D]LQH�YHNLOL�\DUDUÕQD�YHNDOHW��FUHWL�WDNWLU�HGLOGL÷LQH�J|UH�YH�
DVOL�P�GDKDOH� V|]� NRQXVX� ROPDGÕ÷ÕQGDQ� IHUL�P�GDKLO� OHKLQH� YHNDOHW� �FUHWL� WDNWLU� HGLOPHVL�
XVXO�YH�\DVD\D�D\NÕUÕGÕU�>«@´�<DUJÕWD\����+'���(������������.������������7��������������/H[-
SHUD���<DUJÕWD\¶ÕQ�HVNL�WDULKOL�YH�DNVL�\|QGH�ELU�NDUDUÕ�LoLQ�EN]��<DUJÕWD\����+'���(�����������.��
���������7��������������3HNFDQÕWH]��0HULo��V�������GQ��������

��� 8PDU��V������
��� .XUX�� (O� .LWDEÕ�� &�� ,�� V�� ����� hVW�QGD÷�� V�� ����� $ODQJR\D�� <ÕOGÕUÕP�� 'HUHQ�<ÕOGÕUÕP�� V�� �����

3HNFDQÕWH]��V�� �����3HNFDQÕWH]��$WDOD\��g]HNHV��V�������5DPD]DQ�$UVODQ��(MGHU�<ÕOPD]��6HPD�
7DúSÕQDU� $\YD]�� (PHO�+DQD÷DVÕ��0HGHQv� 8V�O�+XNXNX�� ��� %DVNÕ�� <HWNLQ� <D\ÕQODUÕ�� $QNDUD��
������V�������$WDOÕ��3HNFDQÕWH]�8V�O�V�������3HNFDQÕWH]�0HULo��V������
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%X�QHGHQOH�GH�IHU¶L�P�GDKLO�KDNNÕQGD�YHNkOHW��FUHWLQH�NDUDU�YHULOHPH]����

$\QÕ�GXUXP��IHU¶L�P�GDKLOLQ�NDWÕOGÕ÷Õ�GDYDQÕQ�GDYD\D�VRQ�YHUHQ�WDUDI�XV�O�
LúOHPOHUL\OH�VRQD�HUPHVL�KkOLQGH�GH�JHoHUOLGLU���%X�ED÷ODPGD��IHU¶L�P�GDKLOLQ�
NDWÕOGÕ÷Õ�GDYDQÕQ� VXOK�\ROX\OD� VRQD�HUPHVLQH�D\UÕFD�GH÷LQLOPHOLGLU�� ù|\OH�NL��
IHU¶L�P�GDKLOLQ� NDUúÕ� WDUDIOD� VXOK� RODUDN�GDYD\Õ� VRQD� HUGLUHELOPHVL�P�PN�Q�
GH÷LOGLU����%XQXQOD�ELUOLNWH�� IHU¶L�P�GDKLO� WDUDI�RODUDN�ROPDVD�GD�� IHU¶L�P�GD-
KLO�VÕIDWÕ\OD��\DQL�WDUDI�\DUGÕPFÕVÕ�RODUDN�V|]�NRQXVX�VXOKH�NDWÕODELOLU����$QFDN�
EX�NDWÕOPD�\DOQÕ]FD�P�GDKDOH�JLGHUOHUL�NDSVDPÕQGD�JHUoHNOHúHELOLU����%|\OH�ELU�
GXUXPGD��P�GDKDOH�JLGHUOHUL�EDNÕPÕQGDQ�WDUDIODU�YH�IHU¶L�P�GDKLO�P�GDKDOH�
JLGHUOHUL� NRQXVXQGD�DQODúÕUODUVD�� V|]�NRQXVX� V|]OHúPH�JHoHUOL� ROXU����1H�YDU�
NL�\XNDUÕGD�EHOLUWLOGL÷L��]HUH��YHNkOHW��FUHWL�V|]�NRQXVX�P�GDKDOH�JLGHUOHULQLQ�
NDSVDPÕQGD�\HU�DOPD]��)HU¶L�P�GDKLOLQ�WDUDIODU�DUDVÕQGDNL�VXOKH�NDWÕOPDPDVÕ�
KkOLQGH�LVH��P�GDKDOH�JLGHUOHUL�KDNNÕQGD�PDKNHPH�NDUDU�YHUPHOLGLU����%|\OH�
ELU�GXUXPGD�GD�IHU¶L�P�GDKLOLQ�YHNkOHW��FUHWLQGHQ�VRUXPOX�WXWXOPDVÕ�V|]�NR-
QXVX�ROPD]����=LUD�EX�JLGHU��P�GDKDOH�JLGHUOHULQLQ�NDSVDPÕQD�GkKLO�GH÷LOGLU�

%��.DQXQ�<ROODUÕ�$úDPDVÕQGD
%LU�GDYDGD�WDKNLNDW�VRQD�HULQFH\H�NDGDU�IHU¶L�P�GDKDOH�WDOHELQGH�EXOXQX-

ODELOLU� �+0.�P�� ����� 'ROD\ÕVÕ\OD� LVWLQDI� YH� WHP\L]� DúDPDVÕQGD� GDYD\D� IHU¶L�
P�GDKLO� RODUDN�NDWÕOPDN�P�PN�Q�GH÷LOGLU����1LWHNLP�+XNXN�0XKDNHPHOHUL�
.DQXQX¶QXQ������PDGGHVLQGH�GH�LVWLQDI�\DUJÕODPDVÕ�VÕUDVÕQGD�GDYD\D�P�GD-

��� 3HNFDQÕWH]��V�������3HNFDQÕWH]��0HULo��V�������$QFDN�WLFDUHW�úLUNHWOHULQGH�SD\�VDKLEL�WDUDIÕQGDQ�
DoÕODQ�VRUXPOXOXN�GDYDVÕQD�úLUNHWLQ�GDYD\D�IHU¶L�P�GDKLO�RODUDN�NDWÕODELOHFH÷L�LIDGH�HGLOPHN-
WHGLU��$QÕO�.|UR÷OX��³3D\�6DKLEL�7DUDIÕQGDQ�$oÕODQ�6RUXPOXOXN�'DYDVÕQGD�<DUJÕODPD�*LGHUO-
HULQLQ�3D\�6DKLEL� LOH�ùLUNHW�$UDVÕQGD�3D\ODúWÕUÕOPDVÕ� �0HGHQv�8V�O�+XNXNX�.DSVDPÕQGD�%LU�
øQFHOHPH�´��8\XúPD]OÕN�0DKNHPHVL�'HUJLVL��<ÕO����6D\Õ�����+D]LUDQ�������V��������%X�KkOGH��
SD\�VDKLEL�GDYD\Õ�ND\EHGHUVH��GDYD\D�IHU¶L�P�GDKLO�RODUDN�NDWÕOPÕú�RODQ�úLUNHW�VDGHFH�P�GDKDOH�
JLGHUOHULQGHQ�GH÷LO��77.�P�������¶GHNL�úDUWODUÕQ�ROXúPDVÕ�GXUXPXQGD�\DUJÕODPD�JLGHUOHULQGHQ�
GH�VRUXPOX�RODFDNWÕU��.|UR÷OX��V��������%|\OH�ELU�GXUXPGD�LVH��IHU¶L�P�GDKLO�RODQ�úLUNHWLQ�YH-
NkOHW��FUHWLQGHQ�GH�VRUXPOX�ROPDVÕ�V|]�NRQXVX�RODELOHFHNWLU�

��� $QVD\��V�������.XUX��(O�.LWDEÕ��&��,��V�������(UJXQ�gQHQ��0HGHQv�<DUJÕODPD�+XNXNXQGD�6XOK��
$QNDUD�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�<D\ÕQODUÕ��$QNDUD��������V�������6XOK���3HNFDQÕWH]��V�������
$WDOÕ��3HNFDQÕWH]�8V�O��V�������$WDOÕ��(UPHQHN��(UGR÷DQ��V�������3HNFDQÕWH]��0HULo��V�������/��
ùDQDO� *|UJ�Q�� /HYHQW� %|U��� %DUÕú� 7RUDPDQ��0HKPHW� .RGDNR÷OX��0HGHQv� 8V�O�+XNXNX�� ���
%DVNÕ��<HWNLQ�<D\ÕQODUÕ��$QNDUD��������V������

��� gQHQ��6XOK��V������3HNFDQÕWH]��V��������3HNFDQÕWH]�0HULo�V������
��� 3HNFDQÕWH]��V�������YH������3HNFDQÕWH]��0HULo��V������YH�����
��� gQHQ��6XOK��V�������3HNFDQÕWH]��V�������3HNFDQÕWH]��0HULo��V������
��� gQHQ��6XOK��V�������3HNFDQÕWH]��V�������3HNFDQÕWH]��0HULo��V������
��� gQHQ��6XOK��V������
��� 3HNFDQÕWH]��$WDOD\��g]HNHV��V�������$WDOÕ��3HNFDQÕWH]�8V�O��V�������1LWHNLP�+XNXN�8VXO��0X-

KDNHPHOHUL�.DQXQX�G|QHPLQGH�GH�WHP\L]�DúDPDVÕQGD�GDYD\D�IHU¶L�P�GDKDOHQLQ�V|]�NRQXVX�
RODPD\DFD÷Õ�LIDGH�HGLOPHNWH\GL��1HFPHGGLQ�0��%HUNLQ��0HGHQv�8VXO�+XNXNX�(VDVODUÕ��+DPOH�
0DWEDDVÕ��øVWDQEXO��������V�������øOKDQ�(��3RVWDFÕR÷OX��0HGHQL�8VXO�+XNXNX�'HUVOHUL�����%DVÕ��
øVWDQEXO��������V�������3HNFDQÕWH]��V������
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KDOH�WDOHELQGH�EXOXQXODPD\DFD÷Õ�DoÕNoD�G�]HQOHQPLúWLU��%XQXQOD�ELUOLNWH��DúD-
÷ÕGD�DoÕNODQDFD÷Õ��]HUH��ED]Õ�KkOOHUGH�IHU¶L�P�GDKLOLQ�NDQXQ�\ROXQD�EDúYXUDELO-
PHVL�P�PN�QG�U��%|\OH�ELU�GXUXPGD��NDQXQ�\ROXQD�EDúYXUDQ�IHU¶L�P�GDKLOLQ�
OHKLQH�YH\D�DOH\KLQH�YHNkOHW��FUHWLQH�NDUDU�YHULOLS�YHULOHPH\HFH÷L�PHVHOHVL��]H-
ULQGH�GXUXOPDOÕGÕU�

gQFHOLNOH�EHOLUWPHN�JHUHNLU�NL��$YXNDWOÕN�$VJDUL�hFUHW�7DULIHVL¶QGH��$$h7���
YHNkOHW��FUHWLQLQ��NHVLQ�K�N�P�HOGH�HGLOLQFH\H�NDGDU�RODQ�GDYD��Lú�YH�LúOHPOHULQ�
�FUHWLQLQ�NDUúÕOÕ÷Õ�ROGX÷X�DoÕNoD�G�]HQOHQPLúWLU��P�������F������%X�QHGHQOH�LVWLQD-
ID�YH\D�WHP\L]H�EDúYXUXOPDVÕ�D\UÕ�ELU�YHNkOHW��FUHWLQH�K�NPHGLOPHVLQL�JHUHNWLU-
PH]��$QFDN�7DULIH¶QLQ�LNLQFL�PDGGHVLQLQ�LNLQFL�IÕNUDVÕQD�J|UH��E|OJH�DGOL\H�PDK-
NHPHOHULQGH�LVWLQDI�EDúYXUXVX�YH�<DUJÕWD\¶GD�WHP\L]�EDúYXUXVX��]HULQH�J|U�OHQ�
LúOHULQ�GXUXúPDODUÕ�D\UÕ��FUHWL�JHUHNWLULU��'ROD\ÕVÕ\OD�LVWLQDI�YH\D�WHP\L]�LQFHOH-
PHVLQLQ�GXUXúPDOÕ�RODUDN�\DSÕOPDVÕ�GXUXPGD�YHNkOHW��FUHWLQH�K�NPHGLOPHVL�
J�QGHPH� JHOLU�� %XQD� NDUúÕOÕN�� LVWLQDI� YH\D� WHP\L]� \DUJÕODPDVÕQÕQ� GXUXúPDVÕ]�
RODUDN�\DSÕOPDVÕ�KkOLQGH��V|]�NRQXVX�\DUJÕODPD�VRQXQGD�YHNkOHW��FUHWLQH�K�N-
PHGLOPH]����%X�GXUXP�KHP�WDUDIODU�DoÕVÕQGDQ�KHP�GH�IHU¶L�P�GDKLO�DoÕVÕQGDQ�
JHoHUOLGLU��2�KkOGH��IHU¶L�P�GDKLOLQ�NDQXQ�\ROXQD�EDúYXUGX÷X�GXUXPODUGD�GD��
NDQXQ�\ROX�\DUJÕODPDVÕQGD�GXUXúPD�\DSÕOPDPÕúVD��\DUJÕODPD�VRQXQGD�YHNkOHW�
�FUHWLQH�LOLúNLQ�ELU�NDUDU�YHULOPHVL�V|]�NRQXVX�ROPD]��.DQXQ�\ROODUÕQGD�IHU¶L�P�-
GDKLO�KDNNÕQGD�YHULOHELOHFHN�YHNkOHW��FUHWLQH�LOLúNLQ�NDUDUODUÕ�LVH��IHU¶L�P�GDKLOLQ�
NDQXQ�\ROXQD�EDúYXUDELOHFH÷L�KkOOHUH�J|UH�D\UÕ�D\UÕ�LQFHOHPHN�JHUHNLU�

øON�RODUDN��IHU¶L�P�GDKDOH�WDOHELQLQ�PDKNHPH�WDUDIÕQGDQ�UHGGHGLOPHVL�KkOLQGH��
EX� UHW�NDUDUÕQD�NDUúÕ�NDQXQ�\ROXQD�EDúYXUXODELOLU����%XUDGD��o�QF��NLúL�� WDUDI-
ODUGDQ�ED÷ÕPVÕ]�RODUDN�NDQXQ�\ROXQD�EDúYXUDELOLU����'RNWULQGH��WDUDIODUÕQ�NDQXQ�
\ROXQD�EDúYXUPDGÕ÷Õ�YH�EX�QHGHQOH�K�NP�Q�RQODU�LoLQ�NHVLQOHúWL÷L�GXUXPODUGD��
�o�QF��NLúLQLQ�EX�UHW�NDUDUÕQD�NDUúÕ�NDQXQ�\ROXQD�JLGHPH\HFH÷L�NDEXO�HGLOPHNWH-
GLU����$QFDN�\LQH�GRNWULQGH��KDNOÕ�RODUDN���o�QF��NLúLQLQ�\DQÕQGD�GDYD\D�NDWÕOPDN�

��� ³>«@� ��øVWLQDI� \DUJÕODPDVÕ� VÕUDVÕQGD� GXUXúPD� DoÕOPDGÕ÷ÕQGDQ� YHNDOHW� �FUHWL� WDNGLULQH�
\HU�ROPDGÕ÷ÕQD�����.DUDUÕQ� LON�GHUHFH�PDKNHPHVLQFH� WDUDÀDUD� WHEOL÷LQH��'RV\D��]HULQGHQ�
\DSÕODQ� LQFHOHPH�QHWLFHVLQGH�������VD\ÕOÕ�+XNXN�0XKDNHPHOHUL�.DQXQXQXQ�������J�EHQGL�
JHUH÷LQFH�NHVLQ�ROPDN��]HUH�R\�ELUOL÷L�LOH�NDUDU�YHULOGL�>«@´�øVWDQEXO�%|OJH�$GOL\H�0DKNHPHVL��
����+'��� (�� ����������.�� ��������7�� ���������� �/H[SHUD��� D\QÕ� \|QGH� EN]�� øVWDQEXO�%|OJH�
$GOL\H�0DKNHPHVL�� ����+'��� (�� ����������.�� ��������7�� ���������� �/H[SHUD��� ø]PLU� %|OJH�
$GOL\H�0DKNHPHVL�����+'���(������������.�����������7�������������/H[SHUD��

��� 3HNFDQÕWH]�� V�� ����� 3HNFDQÕWH]��0HULo�� V�� �����%X� NDUDUD� NDUúÕ� HVDV� K�N�P�YHULOPHGHQ� |QFH�
NDQXQ�\ROXQD�EDúYXUXOXS�EDúYXUXODPD\DFD÷Õ�WDUWÕúPDOÕGÕU��%X�NRQX�KDNNÕQGD�JHQLú�ELOJL�LoLQ�
EN]��3HNFDQÕWH]��V�����������3HNFDQÕWH]��0HULo��V�������

��� 1HFLS�%LOJH��0HGHQL�<DUJÕODPD�+XNXNXQGD�.DUDU�'�]HOWPH��$QNDUD��������V�������3HNFDQÕWH]��
V�������3HNFDQÕWH]��0HULo��V������

��� .XUX��8VXO��&��,9��V��������D\QÕ�\|QGH�EN]��(MGHU�<ÕOPD]��+XNXN�0XKDNHPHOHUL�.DQXQX�ùHUKL��
&LOW������������%DVNÕ��<HWNLQ�<D\ÕQODUÕ��$QNDUD��������V�������
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LVWHGL÷L�WDUDIÕQ�NDQXQ�\ROXQD�EDúYXUPDPDVÕQÕQ��RQXQ�NDQXQ�\ROXQGDQ�IHUDJDW�HW-
WL÷L�DQODPÕQD�JHOPH\HFH÷L�LIDGH�HGLOPHNWHGLU����'ROD\ÕVÕ\OD��o�QF��NLúLQLQ�GDYD-
\D�\DQÕQGD�NDWÕOGÕ÷Õ�WDUDI�NDQXQ�\ROXQD�EDúYXUPDNWDQ�DoÕNoD�IHUDJDW�HWPHPLúVH��
�o�QF��NLúL�WHN�EDúÕQD�LVWLQDI�YH\D�WHP\L]�NDQXQ�\ROXQD�EDúYXUDELOLU����%|\OH�ELU�
GXUXPGD�WHN�EDúÕQD�NDQXQ�\ROXQD�EDúYXUDQ��o�QF��NLúLQLQ�OHKLQH�YH\D�DOH\KLQH�
YHNkOHW��FUHWLQH�K�NPHGLOPHVL�V|]�NRQXVX�RODELOLU����gWH�\DQGDQ��o�QF��NLúL�LOH�
ELUOLNWH�\DQÕQGD�GDYD\D�NDWÕOPDN� LVWHGL÷L� WDUDI�GD� V|]�NRQXVX� UHW�NDUDUÕQD�NDU-
úÕ�NDQXQ�\ROXQD�EDúYXUDELOLU����$QFDN�EX�KkOGH�GH�NDQDDWLPL]FH�NDQXQ�\ROXQGD�
�o�QF��NLúLQLQ�OHKLQH�YH\D�DOH\KLQH�YHNkOHW��FUHWLQH�K�NPHGLOPHOLGLU��=LUD��o�Q-
F��NLúLQLQ�EX�EDúYXUXVX�HVDVHQ�NHQGLVL�KDNNÕQGD�YHULOHQ�NDUDUD�NDUúÕGÕU��

��� 3HNFDQÕWH]��V�������3HNFDQÕWH]��0HULo��V�����
��� 3HNFDQÕWH]��V�������3HNFDQÕWH]��0HULo��V�����
��� ³>«@� WDUDIÕQGDQ� YHULOHQ� ����������� YH� ����������� WDULKOL� GLOHNoHOHUOH� GDYDOÕ� ���� \DQÕQGD� GDYD\D�

P�GDKLO� RODUDN� NDWÕOPD� WDOHELQGH� EXOXQXOPXú�� PDKNHPHFH� ����������� WDULKOL� GXUXúPDGD� P��
GDKDOH� WDOHELQLQ� WDKNLNDW� VRQX� JHOLQFH\H� NDGDU� \DSÕOPDVÕQÕQ� JHUHNWL÷L�� P�GDKDOH� WDOHS� HGHQLQ�
GDYDOÕ� \DQÕQGD� IHU¶L�P�GDKLO� RODUDN� GDYD\D� NDWÕOPDVÕQGD� KXNXNL� \DUDU� EXOXQPDGÕ÷Õ� JHUHNoHVL�
\OH� P�GDKDOH� WDOHELQLQ� UHGGLQH� NDUDU� YHULOPLú�� D\QÕ� GXUXúPDGD� \DUJÕODPD� VRQXoODQGÕUÕOPÕúWÕU�
>���@�K�NPH�NDUúÕ�GDYDOÕ�\DQÕQGD�IHU¶L�P�GDKDOH�WDOHS�HGHQ�����������WDUDIÕQGDQ�LVWLQDI�NDQXQ�\ROXQD�
EDúYXUXOPXú��øON�'HUHFH�0DKNHPHVL¶QLQ������������WDULKOL�HN�NDUDUÕ�LOH�GDYD�GRV\DVÕQGD�P�GDKLO�
VÕIDWÕ�ROPDGÕ÷ÕQGDQ�EDKLVOH�LVWLQDI�WDOHELQLQ�UHGGLQH�NDUDU�YHULOPLú��Lú�EX�HN�NDUDUD�NDUúÕ�GD�GDYDOÕ�
\DQÕQGD�IHU¶L�P�GDKDOH�WDOHS�HGHQ�����������WDUDIÕQGDQ�LVWLQDI�NDQXQ�\ROXQD�EDúYXUXOPXúWXU��%|OJH�
DGOL\H�PDKNHPHVL¶QFH��øON�'HUHFH�0DKNHPHVL¶QFH�WDKNLNDW�DúDPDVÕQÕQ������������WDULKOL�GXUXúPDGD�
WDPDPODQÕS� V|]O�� \DUJÕODPD\D� JHoLOPHVLQH� NDUDU� YHULOGL÷L�� WDKNLNDW� DúDPDVÕ� WDPDPODQPÕú�
ROGX÷XQGDQ�EX� WDULKWHQ� VRQUD�YHULOGL÷L�DQODúÕODQ� IHU¶L�P�GDKDOH� WDOHELQLQ�+0.¶QÕQ�����PDGGHVL�
X\DUÕQFD�UHGGLQH�NDUDU�YHULOPHVLQLQ�XVXO�YH�\DVD\D�X\JXQ�ROGX÷X��PHQ¿�WHVSLW�GDYDVÕ�KDNNÕQGD�
YHULOHQ�NDUDU�DOH\KLQH�GDYDFÕ�úLUNHW�YH�GDYDOÕ�����WDUDIÕQGDQ�LVWLQDI�NDQXQ�\ROXQD�EDúYXUXOPDGÕ÷Õ��
PHQ¿� WHVSLW� GDYDVÕ� KDNNÕQGD� YHULOHQ� NDUDUD� NDUúÕ� IHU¶L�P�GDKDOH� WDOHEL� UHGGHGLOHQ� ���¶QÕQ� LVWLQDI�
NDQXQ� \ROXQD� EDúYXUPD� KDNNÕQÕQ� EXOXQPDGÕ÷Õ�� IHU¶L� P�GDKDOH� WDOHELQGH� EXOXQDQ� DQFDN� WDOHEL�
UHGGHGLOHQ����¶QÕQ�LVWLQDI�EDúYXUXVXQXQ�GDYDGD�WDUDI�VÕIDWÕ�ROPDGÕ÷Õ�LoLQ�øON�'HUHFH�0DKNHPHVL¶QFH�
UHGGLQH� GDLU� YHULOHQ� ����������� WDULKOL� HN� NDUDUÕQ� XVXO� YH� \DVD\D�X\JXQ� ROGX÷X�� IHU¶L�P�GDKDOH�
WDOHELQGH�EXOXQDQ����¶QÕQ�HN�NDUDU�DOH\KLQH�LVWLQDI�EDúYXUX�QHGHQOHUL�\HULQGH�J|U�OPHGL÷LQGHQ�LV�
WLQDI�EDúYXUXVXQXQ�HVDVWDQ�UHGGL�JHUHNWL÷L��HN�NDUDUD�\|QHOLN�LVWLQDI�EDúYXUXVX�UHGGHGLOGL÷LQGHQ�
PHQ¿�WHVSLW�GDYDVÕQÕQ�NDEXO�QH�LOLúNLQ�YH�WDUDÀDUFD�LVWLQDI�\ROXQD�EDúYXUXOPD\DQ������������WDUL�
KOL�NDUDUD�\|QHOLN�LVWLQDI�EDúYXUXVXQXQ�LVH�LQFHOHQPHVLQH�\HU�ROPDGÕ÷ÕQD�NDUDU�YHUPHN�JHUHNWL÷L�
JHUHNoHVL\OH� IHU¶L�P�GDKDOH� WDOHS�HGHQ� ���� �����¶QÕQ� øON�'HUHFH�0DKNHPHVL¶QLQ������������ WDULKOL� HN�
NDUDUÕQD�\|QHOLN�LVWLQDI�EDúYXUXVXQXQ�HVDVWDQ�UHGGLQH�������������WDULKOL�HN�NDUDUÕQD�\|QHOLN�LV�
WLQDI�EDúYXUXVX�HVDVWDQ�UHGGHGLOGL÷LQGHQ�øON�'HUHFH�0DKNHPHVL¶QLQ������������WDULKOL�PHQ¿�WHV�
SLW�GDYDVÕQÕQ�NDEXO�QH�LOLúNLQ�NDUDUD�\|QHOLN�LVWLQDI�EDúYXUXVXQXQ�LQFHOHQPHVLQH�\HU�ROPDGÕ÷ÕQD�
NDUDU� YHULOPLú�� Lú� EX� NDUDU� IHU¶L� P�GDKDOH� WDOHS� HGHQ� ���� WDUDIÕQGDQ� WHP\L]� HGLOPLúWLU�� 6218d��
'RV\DGDNL�\D]ÕODUD�NDUDUÕQ�GD\DQGÕ÷Õ�GHOLOOHUOH�JHUHNWLULFL�VHEHSOHUH�J|UH�IHU¶L�P�GDKDOH�WDOHS�HGHQ�
���¶QÕQ�\HULQGH�J|U�OPH\HQ�E�W�Q�WHP\L]�LWLUD]ODUÕQÕQ�UHGGL\OH�PXKDNHPH�KXNXNXQD�X\JXQ�EXOXQDQ�
$QWDO\D�%|OJH�$GOL\H�0DKNHPHVL� ����+XNXN�'DLUHVL¶QLQ����������HVDV�YH�����������NDUDU�VD\ÕOÕ�
YH������������WDULKOL�NDUDUÕQÕQ�21$10$6,1$��GRV\DQÕQ�$QWDO\D����$VOL\H�7LFDUHW�0DKNHPHVL¶QH�
J|QGHULOPHVLQH�� YHNLOL� <DUJÕWD\� GXUXúPDVÕQGD� KD]ÕU� EXOXQDQ� GDYDFÕ� \DUDUÕQD� ��������� 7/�
GXUXúPD�YHNDOHW��FUHWLQLQ�IHU¶L�P�GDKDOH�WDOHS�HGHQ����¶GDQ�DOÕQDUDN�GDYDFÕ\D�YHULOPHVLQH��DúD÷ÕGD�
\D]ÕOÕ�RQDPD�KDUFÕQÕQ�WHP\L]�HGHQ�IHU¶L�P�GDKDOH�WDOHS�HGHQGHQ�DOÕQPDVÕQD�������������J�Q�QGH�
R\ELUOL÷L\OH�NDUDU�YHULOGL´�<DUJÕWD\�����+'���(�����������.�����������7�������������/H[SHUD��

��� 3HNFDQÕWH]��V�������3HNFDQÕWH]��0HULo��V������
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)HU¶L�P�GDKLOLQ��GDYD�VRQXQGD�YHULOHQ�K�NPH�NDUúÕ�GD�LVWLQDI�YH\D�WHP\L]�
EDúYXUDELOPHVL�P�PN�QG�U��%XQXQOD�ELUOLNWH��KXNXNXPX]GD�DVÕO�WDUDIÕQ�ND-
QXQ�\ROXQD�EDúYXUPDPDVÕ�KkOLQGH�� IHU¶L�P�GDKLOLQ� WHN�EDúÕQD�NDQXQ�\ROXQD�
EDúYXUXS�EDúYXUDPD\DFD÷Õ�WDUWÕúPDOÕGÕU��'RNWULQGH�EL]LP�GH�NDWÕOGÕ÷ÕPÕ]�J|-
U�úH�J|UH��DVÕO�WDUDI�DoÕNoD�NDQXQ�\ROXQGDQ�IHUDJDW�HWPHGLNoH�GH��IHU¶L�P�GDKLO�
WHN� EDúÕQD� NDQXQ� \ROXQD� EDúYXUDELOLU���� %XQXQ� \DQÕQGD�� KXNXNXPX]GD� IHU¶L�
P�GDKLOLQ�NDQXQ�\ROXQD�EDúYXUDELOHFH÷LQL�DoÕNoD�K�N�P�DOWÕQD�DODQ�ELU�G�-
]HQOHPH������VD\ÕOÕ�øú�0DKNHPHOHUL�.DQXQX¶QXQ�G|UG�QF��PDGGHVLQLQ�LNLQFL�
IÕNUDVÕQGD�\HU�DOPDNWDGÕU��%X�K�NPH�J|UH��KL]PHW�DNGLQH�WkEL�oDOÕúPDODUÕ�QH-
GHQL\OH�]RUXQOX�VLJRUWDOÕOÕN�V�UHOHULQLQ�WHVSLWL�WDOHEL�LOH�LúYHUHQ�DOH\KLQH�DoÕODQ�
GDYDODUGD��GDYD\D�GDYDOÕ�\DQÕQGD�IHUv�P�GDKLO�RODUDN�NDWÕODQ�6RV\DO�*�YHQOLN�
.XUXPX��GDYDOÕ�EDúYXUPDVD�GDKL�NDQXQ�\ROXQD�EDúYXUDELOLU����

)HU¶L�P�GDKLOLQ�WHN�EDúÕQD�NDQXQ�\ROXQD�EDúYXUGX÷X�YH�EX�EDúYXUXVXQXQ�
UHGGHGLOGL÷L�GXUXPODUGD��EX�JLGHUOHUGHQ�IHU¶L�P�GDKLOLQ�VRUXPOX�ROPDVÕ�JHUH-
NLU����%|\OH�ELU�GXUXPGD��NDUúÕ�WDUDI�NHQGLVLQL�YHNLOOH�WHPVLO�HWWLUPLúVH��NDUúÕ�
WDUDID�|GHQHFHN�YHNkOHW��FUHWLQGHQ�GH�IHU¶L�P�GDKLO�VRUXPOX�ROXU��%XQD�NDUúÕ-
OÕN��IHU¶L�P�GDKLO�WHN�EDúÕQD�NDQXQ�\ROXQD�EDúYXUPXú�YH�EX�EDúYXUXVX�NDEXO�
HGLOPLúVH��NHQGLVLQL�YHNLOOH�WHPVLO�HWWLUHQ�IHU¶L�P�GDKLO�OHKLQH�YHNkOHW��FUHWLQH�
K�NPHGLOLU��%XQXQOD�ELUOLNWH��YHULOHQ�DVÕO�K�NPH�NDUúÕ�KHP�DVÕO�WDUDI�KHP�GH�
IHU¶L�P�GDKLO�NDQXQ�\ROXQD�EDúYXUPXú�RODELOLU��%|\OH�ELU�GXUXPGD�IHU¶L�P�-
GDKLOLQ�OHKLQH�YH\D�DOH\KLQH�YHNkOHW��FUHWLQH�K�NPHGLOLS�K�NPHGLOHPH\HFH÷L�
PHVHOHVL��]HULQGH�GXUXOPDOÕGÕU�

<DUJÕWD\¶ÕQ� ED]Õ� NDUDUODUÕQGD�� DVÕO� WDUDIOD� ELUOLNWH� NDQXQ� \ROXQD� EDúYXUDQ�
IHU¶L�P�GDKLOLQ�JHUHN�OHKLQH�JHUHNVH�GH�DOH\KLQH�YHNkOHW��FUHWLQH�K�NPHGLOGL-
÷L�J|U�OPHNWHGLU����.DQDDWLPL]FH�LON�GHUHFH�\DUJÕODPDVÕQGD�ROGX÷X�JLEL�NDQXQ�

��� 3HNFDQÕWH]��$WDOD\��g]HNHV�� V�� ��������� 3HNFDQÕWH]�� V�� ����� 7ROJD�$NND\D��0HGHQv�8V�O�+X�
NXNXQGD� øVWLQDI��<HWNLQ�<D\ÕQODUÕ��$QNDUD�������� V�� �����$WDOÕ��3HNFDQÕWH]�8V�O�� V�� ���������
3HNFDQÕWH]��0HULo��V�������%X�NRQXGDNL�J|U�úOHU�KDNNÕQGD�JHQLú�ELOJL�LoLQ�EN]��3HNFDQÕWH]��V������
YG��3HNFDQÕWH]��0HULo��V������YG�

��� %X�G�]HQOHPH�GDYD��WDUDI�YH�NHVLQ�K�N�P�WHRULOHUL\OH�ED÷GDúPDGÕ÷Õ�LoLQ�KDNOÕ�RODUDN�GRNWULQGH�
HOHúWLULOPLúWLU��0XUDW�$WDOÕ��³+L]PHW�7HVSLW�'DYDVÕQÕQ�6RV\DO�*�YHQOLN�.XUXPXQD�øKEDUÕ´��'R�
NX]�(\O�O�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�'HUJLVL��3URI��'U��+DNDQ�3HNFDQÕWH]¶H�$UPD÷DQ��&������
g]HO�6D\Õ��������V��������+L]PHW�7HVSLW�'DYDVÕ���

��� 3HNFDQÕWH]��0HULo��V�������
��� ³>«@�.DUDUÕ�� GDYDOÕ� $«�$�ù�� YHNLOL� LOH� IHU¶L�P�GDKLO� YHNLOL� WHP\L]� HWPLúWLU�� ��� øON� 'HUHFH�0DKNH�

PHVLQFH� YHULOHQ� NDUDUD� NDUúÕ� GDYDOÕ� $«�$�ù�� LOH� DQÕODQ� GDYDOÕQÕQ� \DQÕQGD� IHUL�P�GDKLO� RODQ� �����
WDUDIÕQGDQ�LVWLQDI�\ROXQD�EDúYXUXOPXú��%|OJH�$GOL\H�0DKNHPHVLQFH�IHUL�P�GDKLO�DOH\KLQH�ELU�NDUDU�
YHULOPHGL÷L�JHUHNoHVL\OH�IHUL�P�GDKLOLQ�LVWLQDI�WDOHELQLQ�XVXOGHQ�UHGGLQH�NDUDU�YHULOPLúVH�GH�������
VD\ÕOÕ�+0.¶QÕQ�����PDGGHVLQGH��o�QF��NLúLQLQ��GDYD\Õ�ND]DQPDVÕQGD�KXNXNL�\DUDUÕ�EXOXQDQ�WDUDI�
\DQÕQGD�YH�RQD�\DUGÕPFÕ�ROPDN�DPDFÕ\OD��WDKNLNDW�VRQD�HULQFH\H�NDGDU��IHU¶v�P�GDKLO�RODUDN�GD�
YDGD�\HU�DODELOHFH÷L������PDGGHVLQGH�GH�P�GDKDOH� WDOHELQLQ�NDEXO��KkOLQGH�P�GDKLOLQ��\DQÕQGD�
NDWÕOGÕ÷Õ� WDUDIÕQ�\DUDUÕQD�RODQ� LGGLD�YH\D�VDYXQPD�YDVÕWDODUÕQÕ� LOHUL� V�UHELOHFH÷L��RQXQ� LúOHP�YH�
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\ROODUÕQGD�GD�DVÕO�K�NPH�NDUúÕ�KHP�DVÕO�WDUDI�KHP�GH�IHU¶L�P�GDKLO�NDQXQ�\R-
OXQD�EDúYXUPXúVD��IHU¶L�P�GDKLOLQ�OHKLQH�YH\D�DOH\KLQH�YHNkOHW��FUHWLQH�K�N-
PHGLOPHPHOLGLU��d�QN��\XNDUÕGD�GD�EHOLUWLOGL÷L��]HUH��EX�JLGHU��P�GDKDOH�JL-
GHUOHULQLQ�NDSVDPÕQD�GkKLO�GH÷LOGLU��$\UÕFD�EX�GXUXP��\DUJÕODPDQÕQ�LON�GHUHFH�
PDKNHPHVLQGH�\D�GD��VW�GHUHFH�PDKNHPHVLQGH�J|U�OPHVLQH�J|UH�GH÷LúLNOLN�
J|VWHUHFHN�ELU�KXVXV�GH÷LOGLU��.DOGÕ�NL��IHU¶L�P�GDKLOLQ�DVÕO�WDUDIOD�ELUOLNWH�ND-

DoÕNODPDODUÕQD�D\NÕUÕ�ROPD\DQ�KHU�W�UO��XVXO� LúOHPOHULQL�\DSDELOHFH÷L�G�]HQOHQPLúWLU��øON�GHUHFH�
PDKNHPHVL�NDUDUÕQD�NDUúÕ�IHUL�P�GDKLOLQ�\DQÕQGD�GDYD\D�NDWÕOGÕ÷Õ�$«�$�ù�¶QLQ�GH�LVWLQDI�\ROXQD�
EDúYXUGX÷X�J|]HWLOGL÷LQGH�NDUDUD�NDUúÕ�NDQXQ�\ROODUÕQD�EDúYXUPDNWD�KXNXNL�\DUDUÕ�EXOXQDQ�IHUL�
P�GDKLOLQ�LVWLQDI�LWLUD]ODUÕQÕQ�LQFHOHQPHVL�JHUHNLUNHQ�\D]ÕOÕ�úHNLOGH�LVWLQDI�WDOHELQLQ�XVXOGHQ�UHG�
GLQH�NDUDU�YHULOPHVL�\HULQGH�ROPDPÕú��%|OJH�$GOL\H�0DKNHPHVL�NDUDUÕQÕQ�EX�\|QGHQ�IHUL�P�GDKLO�
\DUDUÕQD� ER]XOPDVÕQÕ� JHUHNWLUPLúWLU� >«@� 6218d�� <XNDUGD� ���� QROX� EHQWWH� DoÕNODQDQ� QHGHQOHUOH�
IHU¶L�P�GDKLO�YHNLOLQLQ�WHP\L]�LVWHPLQLQ�NDEXO��LOH�%|OJH�$GOL\H�0DKNHPHVL�NDUDUÕQÕQ�IHU¶L�P�GDKLO�
\DUDUÕQD�%2=8/0$6,1$������QROX�EHQWWH�DoÕNODQDQ�QHGHQOHUOH�%|OJH�$GOL\H�0DKNHPHVL�NDUDUÕQÕQ�
%2=8/0$6,1$��+0.¶QÕQ��������PDGGHVL�X\DUÕQFD�GDYD�GRV\DVÕQÕQ�%|OJH�$GOL\H�0DKNHPHVL¶QH�
J|QGHULOPHVLQH������QROX�EHQWWH�DoÕNODQDQ�QHGHQOH�GDYDOÕ�$«�$�ù��YHNLOL�LOH�IHU¶L�P�GDKLO�YHNLOLQLQ�
VDLU� WHP\L]� LWLUD]ODUÕQÕQ�EX�DúDPDGD� LQFHOHQPHVLQH�\HU� ROPDGÕ÷ÕQD�� WDNGLU� ROXQDQ����������7/�
GXUXúPD�YHNDOHW��FUHWLQLQ�GDYDFÕGDQ�DOÕQDUDN�$«�$�ù�� LOH� IHU¶L�P�GDKLO¶H�YHULOPHVLQH��|GHGLNOHUL�
SHúLQ�WHP\L]�KDUFÕQÕQ�LVWHNOHUL�KDOLQGH�WHP\L]�HGHQOHUH�LDGHVLQH�������������WDULKLQGH�R\ELUOL÷L\OH�
NDUDU�YHULOGL� >«@´�<DUJÕWD\�����+'��(������������.������������7��������������/H[SHUD���³>«@�EX�
QHGHQOH�GDYDFÕQÕQ�DUDFÕQ�EHGHOLQL�WDOHS�HWPH�KDNNÕQD�VDKLS�ROGX÷X�JHUHNoHVL\OH�GDYDQÕQ�NDEXO�QH�
NDUDU�YHULOPLú��K�N�P�GDYDOÕ�YHNLOL�YH�IHU¶L�P�GDKLO�YHNLOL�WDUDIÕQGDQ�WHP\L]�HGLOPLúWLU�>«@�6218d��
<XNDUÕGD� DoÕNODQDQ� QHGHQOHUOH� K�NP�Q� GDYDOÕ� WDUDI� \DUDUÕQD� %2=8/0$6,1$�� YHNLOL� <DUJÕWD\�
GXUXúPDVÕQGD�KD]ÕU�EXOXQDQ�IHU¶L�P�GDKLO�)«�$�ù��\DUDUÕQD�WDNGLU�ROXQDQ����������7/�GXUXúPD�
YHNDOHW� �FUHWLQLQ� GDYDFÕGDQ� DOÕQÕS�� IHU¶L�P�GDKLOH� YHULOPHVLQH�� SHúLQ� KDUoODUÕQ� LVWHN� KDOLQGH� LD�
GHVLQH�� ����������� J�Q�QGH� R\ELUOL÷L\OH� NDUDU� YHULOGL� >«@´� <DUJÕWD\� ���� +'��� (�� ����������� .��
����������7��������������/H[SHUD���³>«@�7DUDÀDU�DUDVÕQGDNL�GDYDQÕQ�\DSÕODQ�PXKDNHPHVL�VRQXQ�
GD�PDKDOOL�PDKNHPHFH�YHULOHQ��\XNDUÕGD�WDULKL�YH�QXPDUDVÕ�J|VWHULOHQ�K�N�P�GDYDOÕ�WDUDIÕQGDQ�
WHP\L]�HGLOHUHN��WHP\L]�LQFHOHPHVLQLQ�GXUXúPDOÕ�RODUDN�\DSÕOPDVÕ�LVWHQLOPHNOH��GXUXúPD�LoLQ�EH�
OLUOHQHQ������������J�Q��WHP\L]�HGHQ�GDYDOÕ�����LOH�YHNLOL�$Y����������JHOGLOHU��0�GDKLO�����LOH�YHNLOL�$Y��
����LOH�GDYD\D�GDYDOÕ�\DQÕQGD�P�GDKLO�ROPDN�LVWHGL÷LQL�ELOGLUHQ�����%DNDQOÕ÷Õ�YHNLOL�$Y�����JHOGLOHU�����
%DNDQOÕ÷Õ�YHNLOL�WDUDIÕQGDQ�KHU�QH�NDGDU�GDYDOÕ�\DQÕQGD�IHU¶L�P�GDKLO�RODUDN�GDYD\D�NDWÕOPDN�LVWH÷L�
LOH�P�GDKDOH�GLOHNoHVL�YHULOPLú�LVH�GH��+XNXN�0XKDNHPHOHUL�.DQXQXQXQ�����PDGGHVL�X\DUÕQFD�IHU¶L�
P�GDKDOHQLQ�WDKNLNDWÕQ�ELWLPLQH�NDGDU�\DSÕOPDVÕ�JHUHNWL÷LQGHQ�P�GDKDOH�LVWH÷LQLQ�UHGGLQH�NDUDU�
YHULOGL�>«@�'RV\DGDNL�\D]ÕODUD��NDUDUÕQ�GD\DQGÕ÷Õ�GHOLOOHUOH�NDQXQD�X\JXQ�VHEHSOHUH�YH�|]HOOLNOH�GH�
OLOOHULQ�WDNGLULQGH�ELU�\DQOÕúOÕN�J|U�OPHPHVLQH�J|UH��\HULQGH�EXOXQPD\DQ�WHP\L]�LVWH÷LQLQ�UHGGL\OH�
XVXO�YH�NDQXQD�X\JXQ�RODQ�K�NP�Q�21$10$6,1$��GXUXúPD�LoLQ�WDNGLU�ROXQDQ������7/��YHNDOHW�
�FUHWLQLQ�GDYDOÕGDQ�DOÕQÕS�P�GDKLOH�YHULOPHVLQH�>«@´�<DUJÕWD\����+'���(������������.�������������
7�������������/H[SHUD���³>«@�<XNDUÕGD�DoÕNODQDQ�QHGHQOHUOH�NDUDUÕQ�%2=8/0$6,1$��WDUDI�YHNLOOHUL�
LOH�IHU¶L�P�GDKLO�YHNLOLQLQ�WHP\L]�LWLUD]ODUÕQÕQ�EX�DúDPDGD�LQFHOHQPHVLQH�\HU�ROPDGÕ÷ÕQD�����������
7/�GXUXúPD�YHNkOHW��FUHWLQLQ�GDYDFÕGDQ�DOÕQDUDN�<DUJÕWD\¶GDNL�GXUXúPDGD�YHNLOOH�WHPVLO�ROXQDQ�
GDYDOÕ�YH�IHU¶L�P�GDKLOH�YHULOPHVLQH�����������7/�GXUXúPD�YHNkOHW��FUHWLQLQ�GDYDOÕ�YH�IHU¶L�P�GD�
KLOGHQ�DOÕQDUDN�<DUJÕWD\¶GDNL�GXUXúPDGD�YHNLOOH�WHPVLO�ROXQDQ�GDYDFÕ\D�YHULOPHVLQH��|GHQHQGHQ�
�����6D\ÕOÕ�.DQXQ¶XQ� ����PDGGHVL\OH�\DSÕODQ�GH÷LúLNOLN�JHUH÷LQFH�+DUoODU�.DQXQX������G�PDG�
GHVL�X\DUÕQFD�DOÕQPDVÕ�JHUHNHQ��������7/�<DUJÕWD\�EDúYXUPD�KDUFÕQÕQ�PDKVXS�HGLOHUHN��YDUVD�ID�
]OD�DOÕQDQ�WHP\L]�KDUFÕQÕQ�WHP\L]�HGHQ�GDYDFÕ\D���������7/�<DUJÕWD\�EDúYXUPD�KDUFÕQÕQ�PDKVXS�
HGLOHUHN��YDUVD�ID]OD�DOÕQDQ�WHP\L]�KDUFÕQÕQ�WHP\L]�HGHQ�GDYDOÕ\D���������7/�<DUJÕWD\�EDúYXUPD�
KDUFÕQÕQ�PDKVXS�HGLOHUHN��YDUVD�ID]OD�DOÕQDQ�WHP\L]�KDUFÕQÕQ�WHP\L]�HGHQ�IHU¶L�P�GDKLOH�LDGHVLQH��
NDUDUD�NDUúÕ�WHEOL÷�WDULKLQGHQ�LWLEDUHQ����J�Q�LoLQGH�NDUDU�G�]HOWPH�LVWHPLQGH�EXOXQXODELOHFH÷LQH��
�����������J�Q�QGH�R\ELUOL÷L\OH�NDUDU�YHULOGL�´�<DUJÕWD\�����+'���(������������.������������7��
����������.D]DQFÕ���
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QXQ�\ROXQD�EDúYXUPDVÕ�KDOLQGH�\DSWÕ÷Õ�JLGHUOHU�\DUJÕODPD�JLGHUOHUL�NDSVDPÕQ-
GDGÕU����<DUJÕODPD�JLGHUOHUL�LVH��LVWLVQDODU�KDULo�ROPDN��]HUH�DQFDN�DOH\KLQH�K�-
N�P�YHULOHQ�WDUDID�\�NOHQLU��+0.�P��������.H]D��\DUJÕODPD�JLGHUL�RODQ�YHNkOHW�
�FUHWL�GH�WDUDI�OHKLQH�K�NPHGLOLU��+0.�P��������*|U�OG�÷���]HUH��\DUJÕODPD�
JLGHUOHUL�YH�EX�NDSVDPGD�YHNkOHW��FUHWL� WDUDIÕQ� OHKLQH�YH\D�DOH\KLQH�K�NPH-
GLOHELOLU��)HU¶L�P�GDKLOLQ�\DUJÕODPDGD�WDUDI�VÕIDWÕQÕ�KDL]�ROPDPDVÕ�LVH�\DUJÕOD-
PDQÕQ�DúDPDODUÕQD�J|UH�GH÷LúLNOLN�J|VWHUPH\HFH÷LQGHQ��WDUDI�NRQXPXQGD�EX-
OXQPD\DQ�IHU¶L�P�GDKLO�OHKLQH�YH\D�DOH\KLQH�YHNkOHW��FUHWLQH�NDUDU�YHULOHPH]��

$QFDN�+XNXN�0XKDNHPHOHUL�.DQXQX¶QXQ�����PDGGHVLQLQ�ELULQFL�IÕNUDVÕQD�
D\NÕUÕ�RODUDN�IHU¶L�P�GDKLO�KDNNÕQGD�ELU�K�N�P�YHULOPLúVH��IHU¶L�P�GDKLOLQ�EX�
K�NP�Q�VDGHFH�NHQGLVLQH�LOLúNLQ�E|O�P�QH�NDUúÕ�WHN�EDúÕQD�LVWLQDID�YH�WHP\L]H�
EDúYXUDELOPHVL�P�PN�QG�U����%|\OH�ELU�GXUXPGD�LVH��NDQXQ�\ROXQGD�GXUXúPD�
\DSÕOPÕúVD��IHU¶L�P�GDKLOLQ�OHKLQH�YH\D�DOH\KLQH�YHNkOHW��FUHWLQH�K�NPHGLOPHVL�
V|]�NRQXVX�RODELOLU����$QFDN�EX�GXUXP��\XNDUÕGD�LIDGH�HGLOHQ�NDQXQ�\ROODUÕQ-

��� 3HNFDQÕWH]��0HULo��V������
��� .XUX��8VXO��&��,9��V��������.XUX��(O�.LWDEÕ��&��,��V�������3HNFDQÕWH]��V�������7DQUÕYHU��V�������$WDOÕ��

(UPHQHN��(UGR÷DQ��V�������³>«@�)HU¶L�P�GDKLOLQ�\HU�DOGÕ÷Õ�GDYDGD�K�N�P��WDUDÀDU�KDNNÕQGD�YHU�
LOLU��%X�NDUDUD�NDUúÕ�NDQXQ�\ROXQD�EDúYXUX�KDNNÕ�GD��\DOQÕ]�GDYDQÕQ�WDUDÀDUÕQD�DLWWLU��)HU¶L�P��
GDKLO��\DQÕQGD�GDYD\D�NDWÕOGÕ÷Õ�WDUDÀD�ELUOLNWH�NDUDUÕ�NDQXQ�\ROXQD�J|W�UHELOLU��<DOQÕ]�EDúÕQD�
NDQXQ�\ROXQD�EDúYXUPD�\HWNLVL�\RNWXU��$QFDN�NDQXQD�D\NÕUÕ� RODUDN�NHQGLVL�KDNNÕQGD�K�N�P�
YHULOPLúVH��VDGHFH�K�NP�Q�NHQGLVLQH�LOLúNLQ�E|O�P�Q��WHN�EDúÕQD�WHP\L]�HGHELOLU��.DUDUD�NDUúÕ�LV�
WLQDI�EDúYXUXVXQGD�EXOXQDQ�IHU¶L�P�GDKLOLQ��\DQÕQGD�GDYD\D�NDWÕOGÕ÷Õ�GDYDOÕ�WDUDI�NDUDUD�NDUúÕ�
LVWLQDI�EDúYXUXVXQGD�EXOXQGX÷XQGDQ��LVWLQDI�KDNNÕ�EXOXQGX÷X�DQODúÕOGÕ÷ÕQGDQ��IHU¶L�P�GDKLOLQ�
LVWLQDI� EDúYXUXVXQXQ� UHGGLQH� GDLU� NDUDU� YHULOPHVL� \HULQGH� ROPDPÕúWÕU�� %X� VHEHSOH� øON� GHUHFH�
PDKNHPHVLQLQ� ����������� WDULKOL� HN� NDUDUÕQÕQ� NDOGÕUÕOPDVÕQD� NDUDU� YHULOPLúWLU�´� $GDQD� %|OJH�
$GOL\H�0DKNHPHVL����+'���(������������.����������7������������/H[SHUD���³>«@�)HU¶L�P�GDKLOLQ�
\HU�DOGÕ÷Õ�GDYDGD�K�N�P��WDUDÀDU�KDNNÕQGD�YHULOLU��%X�NDUDUD�NDUúÕ�NDQXQ�\ROXQD�EDúYXUX�KDNNÕ�
GD�� \DOQÕ]� GDYDQÕQ� WDUDÀDUÕQD�DLWWLU�� )HU¶L�P�GDKLO�� \DQÕQGD�GDYD\D�NDWÕOGÕ÷Õ� WDUDÀD�� ELUOLNWH�
NDUDUÕ�NDQXQ�\ROXQD�J|W�UHELOLU��<DOQÕ]�EDúÕQD�NDQXQ�\ROXQD�EDúYXUPD�\HWNLVL�\RNWXU��$QFDN��
NDQXQD�D\NÕUÕ�RODUDN�NHQGLVL�KDNNÕQGD�K�N�P�YHULOPLúVH��VDGHFH�K�NP�Q�NHQGLVLQH�LOLúNLQ�E|O��
P�Q��WHN�EDúÕQD�WHP\L]�HGHELOLU�>«@´�<DUJÕWD\�����+'���(�������������.�������������7�����������
�/H[SHUD���D\QÕ�\|QGH�EN]��<DUJÕWD\�����+'���(�������������.�������������7�������������.D]DQFÕ���
<DUJÕWD\�����+'���(�������������.������������7�������������/H[SHUD���

��� ³>«@�6RPXW�ROD\GD��GDYD�NRQXVX�KL]PHW�WHVSLWLQH�LOLúNLQGLU��'DYD�DoÕOGÕ÷Õ�WDULKGH�\�U�UO�NWH�
EXOXQDQ������VD\ÕOÕ�<DVD�JHUH÷L�6*.�IHUL�P�GDKLOGLU��<DVD�JHUH÷L�DOH\KLQH�\DUJÕODPD�JLGHUL�
YHULOHPH]��gWH�\DQGDQ�GDYD�NRQXVX�G|QHPGH�VLJRUWD�SULPLQH�HVDV�ND]DQo���������7/�ROGX÷X�
KDOGH����������7/�\D]ÕOPDVÕ�KDWDOÕ�LVH�GH��EX�NRQXODU�\HQLGHQ�\DUJÕODPD�VHEHEL�J|U�OPH\HUHN�
\XNDUÕGD�EHOLUWLOHQ�VHEHSOHUOH��IHUL�P�GDKLO�.XUXP�YHNLOLQLQ�LVWLQDI�LVWHPLQLQ�NDEXO�QH��+0.�
������E���PDGGHVL�JHUH÷L�øON�'HUHFH�0DKNHPHVL�NDUDUÕQÕQ�NDOGÕUÕODUDN��IHUL�P�GDKLO�.XUXPXQ�
\DUJÕODPD�JLGHUL�\|Q�QGHQ�YH�øON�'HUHFH�0DKNHPHVLQFH�YHULOHQ�LON�K�N�PGHNL�VLJRUWD�SULPLQH�
HVDV� ND]DQo� \|Q�QGHQ� PDGGL� KDWD� G�]HOWLOHUHN�� GDYDQÕQ� \HQLGHQ� NDEXO�QH� NDUDU� YHULOHUHN�
DúD÷ÕGDNL�úHNLOGH�K�N�P�NXUXOPXúWXU�>«@�øVWLQDI�LQFHOHPHVL�VÕUDVÕQGD�GXUXúPD�DoÕOPDGÕ÷ÕQGD�
IHUL�P�GDKLO�.XUXP�\DUDUÕQD�LVWLQDI�YHNDOHW��FUHWL�WDNGLULQH�\HU�ROPDGÕ÷ÕQD��'RV\D��]HULQGH�
\DSÕODQ�LQFHOHPH�VRQUDVÕQGD������VD\ÕOÕ�<DVDQÕQ�����PDGGHVL�J|QGHUPHVL�LOH������VD\ÕOÕ�<DVD�
LOH� GH÷LúLN������ VD\ÕOÕ�+0.¾QÕQ�����PDGGHVL� JHUH÷LQFH� NDUDUÕQ� WHEOL÷LQGHQ� LWLEDUHQ���KDIWD�
LoHULVLQGH�<DUJÕWD\�\ROX�DoÕN�ROPDN��]HUH�����������J�Q��R\�ELUOL÷L�LOH�NDUDU�YHULOGL´�øVWDQEXO�
%|OJH�$GOL\H�0DKNHPHVL�����+'���(������������.�����������7������������/H[SHUD��
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GD�IHU¶L�P�GDKLOLQ�OHKLQH�YH\D�DOH\KLQH�YHNkOHW��FUHWLQH�K�NPHGLOHPH\HFH÷LQH�
LOLúNLQ� WHVSLWOH� oHOLúNL� J|VWHUPH]��=LUD�EXUDGD�NDQXQ�\ROODUÕQD�J|W�U�OHQ�K�-
N�P�EL]]DW�IHU¶L�P�GDKLO�KDNNÕQGD�YHULOPLú�ELU�K�N�PG�U��%LU�EDúND�GH\LúOH��
WDUDIODUÕQ�OHKLQH�YH\D�DOH\KLQH�YHULOHQ�ELU�K�NP�Q�NDQXQ�\ROXQD�J|W�U�OPHVL�
V|]�NRQXVX�GH÷LOGLU��'ROD\ÕVÕ\OD�WDUDIODUÕ�LOJLOHQGLUPH\HQ�ELU�NDQXQ�\ROX�EDú-
YXUXVX�QHGHQL\OH�WDUDIODU�KDNNÕQGD�\DUJÕODPD�JLGHULQH�YH�EX�NDSVDPGD�YHNkOHW�
�FUHWLQH�K�NPHGLOPHVL�]DWHQ�V|]�NRQXVX�ROPDPDOÕGÕU��

6RQ�RODUDN��\DUJÕODPDQÕQ�LDGHVL�\ROXQGD�IHU¶L�P�GDKLO�OHKLQH�YH\D�DOH\KLQH�
YHNkOHW��FUHWLQH�K�NPHGLOLS�K�NPHGLOHPH\HFH÷L�PHVHOHVL��]HULQGH�GXUXOPD-
OÕGÕU��gQFHOLNOH�EHOLUWPHN�JHUHNLU�NL��KXNXNXPX]GD�IHU¶L�P�GDKLOLQ�\DOQÕ]�ED-
úÕQD� \DUJÕODPDQÕQ� LDGHVLQL� WDOHS� HGHPH\HFH÷L� NDEXO� HGLOPHNWHGLU����%XQXQOD�
ELUOLNWH��DVÕO�WDUDI�\DUJÕODPDQÕQ�LDGHVLQL�WDOHS�HGHU�YH�EX�WDOHS�NDEXO�HGLOLUVH��
\HQLGHQ�\DSÕODQ�\DUJÕODPD\D��o�QF��NLúLQLQ�IHU¶L�P�GDKLO�RODUDN�NDWÕODELOPH-
VL�P�PN�QG�U����%|\OH�ELU�GXUXPGD��YHNkOHW��FUHWL�DoÕVÕQGDQ�\XNDUÕGD�WHVSLW�
HGLOHQ�KXVXVODU� \HQLOHQHQ�GDYDGD�GD�JHoHUOL� RODFDNWÕU��%XQD�NDUúÕOÕN��+XNXN�
0XKDNHPHOHUL�.DQXQX¶QXQ�����PDGGHVLQLQ�ELULQFL�IÕNUDVÕQD�D\NÕUÕ�RODUDN�IHU¶L�
P�GDKLO�KDNNÕQGD�ELU�NDUDU�YHULOPLú�YH�EX�NDUDU�NHVLQOHúPLúVH��IHU¶L�P�GDKLO�
NHQGLVLQH� LOLúNLQ� YHULOHQ�EX�K�NPH�NDUúÕ�� úDUWODUÕ� YDUVD�� \DUJÕODPDQÕQ� LDGHVL�
\ROXQD�EDúYXUDELOLU����%X�KkOGH��VDGHFH�IHU¶L�P�GDKLO�KDNNÕQGD�YHULOHQ�K�N�P�
DoÕVÕQGDQ�\HQLGHQ�ELU�\DUJÕODPD�\DSÕOÕU����<HQLOHQHQ�GDYDGD��WDUDIODU�NHQGLOH-
ULQL� YHNLOOH� WHPVLO� HWWLUPLúOHUVH�� IHU¶L�P�GDKLOLQ� OHKLQH� YH\D� DOH\KLQH� YHNkOHW�
�FUHWLQH�K�NPHGLOPHVL�V|]�NRQXVX�RODELOLU�

II. Aslî Müdahale

$��øON�'HUHFH�<DUJÕODPDVÕQGD
$VOv�P�GDKDOH���o�QF��NLúLQLQ��GHUGHVW�RODQ�ELU�\DUJÕODPDQÕQ�NRQXVX�RODQ�

KDN�YH\D�úH\��]HULQGH�NÕVPHQ�\D�GD�WDPDPHQ�KDN�LGGLD�HGHUHN��\DUJÕODPDQÕQ�
WDUDIODUÕQD�NDUúÕ� D\QÕ�PDKNHPHGH�GDYD� DoPDVÕQÕ� LIDGH� HGHU� �+0.�P���������

��� %LOJH�� gQHQ�� V�� ����� (UJXQ� gQHQ��0HGHQL� <DUJÕODPD� +XNXNX�� $QNDUD� hQLYHUVLWHVL� +XNXN�
)DN�OWHVL�<D\ÕQODUÕ��$QNDUD��������V������GQ�������<DUJÕODPD���.XUX��8VXO��&��,9��V��������%DNL�
.XUX��+XNXN�0XKDNHPHOHUL�8VXO���&��9�����%DVNÕ�� øVWDQEXO�������� V��������.XUX��(O�.LWDEÕ��
&��,��V�������%DNL�.XUX��0HGHQv�8VXO�+XNXNX�(O�.LWDEÕ��&��,,��<HWNLQ�<D\ÕQODUÕ��$QNDUD��������
V�� ������5DPD]DQ�$UVODQ��0HGHQL�8VXO�+XNXNXQGD�<DUJÕODPDQÕQ�<HQLOHQPHVL� �øDGH�L�0X�
KDNHPH���7XUKDQ�.LWDEHYL��$QNDUD��������V�������3HNFDQÕWH]��V�����������0HUW�1DPOÕ��7�UN�YH�
)UDQVÕ]�0HGHQv�8V�O�+XNXNXQGD� <DUJÕODPDQÕQ� <HQLOHQPHVL�� %HWD�� øVWDQEXO�� ������ V�� �����
3HNFDQÕWH]��0HULo��V�������øVWDQEXO�%|OJH�$GOL\H�0DKNHPHVL����+'���(������������.�����������
7�������������/H[SHUD��

��� 3HNFDQÕWH]��V�������3HNFDQÕWH]��0HULo��V������
��� $UVODQ��V�������3HNFDQÕWH]��V�������3HNFDQÕWH]��0HULo��V������
��� 3HNFDQÕWH]��V�������3HNFDQÕWH]��0HULo��V������
��� .XUX��8VXO��&��,9��V��������.XUX��(O�.LWDEÕ��&��,��V�������$ODQJR\D��<ÕOGÕUÕP��'HUHQ�<ÕOGÕUÕP��V��
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$VOv�P�GDKDOH��DVOÕQGD�JHUoHN�PDQDGD�ELU�GDYD\D�P�GDKDOH�ROPD\ÕS��J|U�O-
PHNWH�RODQ�GDYDQÕQ�WDUDIODUÕQD�NDUúÕ�DoÕODQ�D\UÕ�ELU�GDYDGÕU����%X�GDYDGD�GDYD-
OÕODU�DUDVÕQGD�úHNOv�]RUXQOX�GDYD�DUNDGDúOÕ÷Õ�V|]�NRQXVX�ROXU���

$VOv�P�GDKDOH�GDYDVÕ��DVÕO�GDYDGDQ�ED÷ÕPVÕ]�ROGX÷XQGDQ�YH�EX�GDYDGD�D\UÕ�
ELU� NDUDU� YHULOGL÷LQGHQ�� \DUJÕODPDQÕQ� VRQXQGD� D\UÕFD� \DUJÕODPD� JLGHULQH� GH�
K�NPHGLOPHVL� JHUHNLU���� %X� ED÷ODPGD�� DVOv�P�GDKDOH� GDYDVÕQGD�K�NPHGLOH-
ELOHFHN�RODQ�YHNkOHW��FUHWLQL�DVOv�P�GDKLOLQ�GDYD\Õ�ND]DQPDVÕ�YH�ND\EHWPHVL�
LKWLPkOOHULQH�J|UH�D\UÕ�D\UÕ�HOH�DOPDN�JHUHNLU���

øON�RODUDN��DVOv�P�GDKLO�GDYD\Õ�ND]DQPÕú�RODELOLU��%|\OH�ELU�GXUXPGD��DVOv�P�GDKLO�
NHQGLVLQL�YHNLOOH�WHPVLO�HWWLUPLúVH��RQXQ�OHKLQH�YHNkOHW��FUHWLQH�K�NPHGLOLU��+0.�
P����������%XUDGD�GDYDOÕODUÕQ�DVOv�P�GDKLO�OHKLQH�D\UÕ�D\UÕ�PÕ��\RNVD�WHN�ELU�YHNkOHW�
�FUHWL�PL�|GH\HFH÷L�PHVHOHVL�WDUWÕúPDOÕGÕU��'RNWULQGH�ELU�J|U�úH�J|UH��GDYDOÕODUÕQ�
KHSVLQLQ�DVOv�P�GDKLOH�D\UÕ�D\UÕ�YHNkOHW��FUHWL�|GHPHVL�JHUHNLU����'RNWULQGH�GL÷HU�
ELU�J|U�úH�J|UH��PHFEXUL�GDYD�DUNDGDúODUÕQÕQ�DOH\KLQH�YHNkOHW��FUHWLQH�K�NPHGLOLU-
NHQ��$YXNDWOÕN�$VJDUL�hFUHW�7DULIHVL¶QLQ�VHUL�GDYDODUÕ�G�]HQOH\HQ�����PDGGHVL�GLN-
NDWH�DOÕQPDOÕGÕU����'RNWULQGH��o�QF��ELU�J|U�úH�J|UH�LVH�DVOv�P�GDKDOH�GDYDVÕQGD�
GDYDOÕODU�DUDVÕQGD�úHNOL�]RUXQOX�GDYD�DUNDGDúOÕ÷Õ�EXOXQGX÷XQGDQ��RQODUÕQ�DOH\KLQH�
NDUDU�YHULOPHVL�KkOLQGH�D\UÕ�D\UÕ�GH÷LO�� WHN�ELU�YHNkOHW��FUHWLQH�K�NPHGLOPHVL�JH-
UHNLU����%|\OH�ELU� GXUXPGD��+XNXN�0XKDNHPHOHUL�.DQXQX¶QXQ������PDGGHVLQLQ�
�o�QF��IÕNUDVÕ�JHUH÷L��PDKNHPH�YHNkOHW��FUHWLQL�GDYDOÕODU�DUDVÕQGD�SD\ODúWÕUDELOLU�
YH\D�GDYDOÕODUÕQ�P�WHVHOVLOHQ�VRUXPOX�WXWXOPDODUÕQD�GD�NDUDU�YHUHELOLU���

.DQDDWLPL]FH�GH�EX�GXUXPGD��GDYDOÕODUÕQ�DVOv�P�GDKLOH�VDGHFH�ELU�YHNkOHW�
�FUHWL�|GHPHVL�JHUHNLU����%XQXQ�VHEHEL��DVOv�P�GDKDOH�GDYDVÕQGD�GDYDOÕODU�DUD-

�����0XKDPPHW�g]HNHV��0HGHQv�8V�O�+XNXNXQGD�$VOv�0�GDKDOH��$OID�%DVÕP�<D\ÕP�'D÷ÕWÕP��
øVWDQEXO��������V������3HNFDQÕWH]��$WDOD\��g]HNHV��V�������$WDOÕ��3HNFDQÕWH]�8V�O��V�������7DQUÕYHU��
V�������$WDOÕ��(UPHQHN��(UGR÷DQ��V�������0HKPHW�.RGDNR÷OX��0HGHQv�8VXO�+XNXNXQGD�$VOL�
0�GDKDOH��/HJHP�<D\ÕQFÕOÕN��$QNDUD�������V������øVPHW�0D]OXP��0HGHQv�8V�O�+XNXNXQGD�$VOv�
0�GDKDOH��<HWNLQ�<D\ÕQODUÕ��$QNDUD��������V�����

��� 3HNFDQÕWH]��$WDOD\��g]HNHV��V�������$WDOÕ��3HNFDQÕWH]�8V�O��V������
��� %DNL� .XUX��+XNXN�0XKDNHPHOHUL� 8VXO��� &�� ,,,�� ��� %DVNÕ�� øVWDQEXO�� ������ V�� ������ .XUX�� (O�

.LWDEÕ��&��,��V�������$UVODQ��<ÕOPD]��7DúSÕQDU�$\YD]��+DQD÷DVÕ��V�������3HNFDQÕWH]��0HULo��V�����
����.RGDNR÷OX��V�����������0D]OXP��V�������7DQHU�(PUH�<DUGÕPFÕ��+XNXN�'DYDODUÕQGD�0HF�
EXUL�'DYD�$UNDGDúOÕ÷Õ��$GDOHW�<D\ÕQHYL��$QNDUD��������V�����

��� g]HNHV��V�����
��� .RGDNR÷OX��V������
��� .RGDNR÷OX��V������
��� <DUGÕPFÕ��V������
��� *|NKDQ� $\NXW��+XNXN� 'DYDODUÕQGD� $YXNDWOÕN� hFUHWL�� <D\ÕQODQPDPÕú� <�NVHN� /LVDQV� 7H]L��

øVWDQEXO�.�OW�U�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���������V������GQ������
��� $\NXW��V������GQ������
��� <DVHPLQ� %D÷OÕ� 7DKLUR÷OX�� +XNXN� <DUJÕODPDVÕQGD� 9HNkOHW� hFUHWL�� <D\ÕQODQPDPÕú� <�NVHN�

/LVDQV�7H]L��øVWDQEXO�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���øVWDQEXO��������V�����
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VÕQGD�RUWD\D�oÕNDQ�GDYD�DUNDGDúOÕ÷ÕQÕQ�W�U�G�U��ù|\OH�NL��DVOv�P�GDKDOH�GDYD-
VÕQGD�LON�GDYDQÕQ�GDYDFÕVÕ�LOH�GDYDOÕVÕ�úHNOL�]RUXQOX�GDYD�DUNDGDúÕ�NRQXPXQGD-
GÕU����'DYDGD�KDNVÕ]�oÕNDQ�]RUXQOX�GDYD�DUNDGDúODUÕ�DOH\KLQH�LVH�WHN�ELU�YHNkOHW�
�FUHWLQH�K�NPHGLOLU����=LUD�EXUDGD��LKWL\DUv�GDYD�DUNDGDúOÕ÷ÕQGD�ROGX÷X�JLEL���
GDYD�DUNDGDúÕ�VD\ÕVÕ�NDGDU�GDYDQÕQ�YDUOÕ÷ÕQGDQ�EDKVHGLOHPH]����$QFDN�PDKNH-
PH�YHNkOHW��FUHWLQL�]RUXQOX�GDYD�DUNDGDúÕ�RODQ�GDYDOÕODU�DUDVÕQGD�SD\ODúWÕUDEL-
OHFH÷L�JLEL��YHNkOHW��FUHWLQGHQ�RQODUÕQ�P�WHVHOVLOHQ�VRUXPOX�WXWXOPDODUÕQD�GD�
NDUDU�YHUHELOLU��+0.�P����������

øNLQFL� RODUDN� LVH�� DVOv�P�GDKLO�GDYD\Õ� ND\EHWPLú�RODELOLU��%|\OH�ELU�GXUXP-
GD�� GDYDOÕODU� NHQGLVLQL� YHNLOOH� WHPVLO� HWWLUPLúVH�� DVOv�P�GDKLO� DOH\KLQH� WHN�ELU�
YHNkOHW��FUHWLQH�K�NPHGLOLU��%XQXQ�VHEHEL�GH�GDYDOÕODU�DUDVÕQGD�úHNOL�]RUXQOX�
GDYD�DUNDGDúOÕ÷ÕQÕQ�PHYFXW�ROPDVÕGÕU��1LWHNLP�\DUJÕODPD�VRQXQGD�KDNOÕ�oÕNDQ�
]RUXQOX�GDYD�DUNDGDúODUÕQÕQ�OHKLQH�WHN�ELU�YHNkOHW��FUHWLQH�K�NPHGLOLU���YH�V|]�

��� %DNL�.XUX��+XNXN�0XKDNHPHOHUL�8VXO���&��,,,�����%DVNÕ��øVWDQEXO��������V��������gPHU�8OXNDSÕ��
0HGHQL� 8VXO� +XNXNXQGD� 'DYD� $UNDGDúOÕ÷Õ�� 0LPR]D� <D\ÕQODUÕ�� .RQ\D�� ������ V�� ���������
.RGDNR÷OX��V�����������0D]OXP��V������

��� ³>«@�+�N�PV�]O�÷��WDOHS�HGLOHQ�PDUNDQÕQ�KHU�LNL�GDYDOÕ\D�DLGL\HWL�QHGHQL\OH�DVÕO�YH�ELUOHúHQ�
GDYDQÕQ�GDYDOÕODUÕ�DUDVÕQGD�+0.¶QÕQ�����PDGGHVL�oHUoHYHVLQGH�]RUXQOX�GDYD�DUNDGDúOÕ÷Õ�V|]�
NRQXVXGXU��øON�'HUHFH�0DKNHPHVLQFH��GDYDOÕ����¶H�DVÕO�GDYDGD�KXVXPHW�WHYFLKL�\HULQH�D\UÕ�GDYD�
DoÕODUDN�DVÕO�GDYD�LOH�ELUOHúWLULOPHVL�YH�VRQXoWD�DVÕO�YH�ELUOHúHQ�GDYDODUGD�GDYDFÕ�\DQFD�\DSÕODQ�
\DUJÕODPD� JLGHUOHULQGHQ� ]RUXQOX� GDYD� DUNDGDúODUÕQÕQ� P�WHVHOVLOHQ� VRUXPOX� RODFDNODUÕ�
J|]HWLOHUHN�GDYDOÕODU�DOH\KLQH�WHN�ELU�YHNDOHW��FUHWL�WD\LQ�YH�WDNGLUL�\HULQH��EX�KXVXVODUGD�KHU�
ELU�GDYD�YH�GDYDOÕ�EDNÕPÕQGDQ�D\UÕ�D\UÕ�K�N�P�NXUXOPDVÕ�FLKHWLQH�JLGLOPHVL�\XNDUGD�DQÕODQ�
NDQXQ�K�NP�QH�YH�+0.¶QÕQ��������PDGGHVLQH�D\NÕUÕ�ROXS��YHNDOHW��FUHWL�WDNGLULQH�\|QHOLN�EX�
GXUXP�P�PH\\L]�GDYDOÕ�úLUNHW�WDUDIÕQGDQ�LVWLQDI�DúDPDVÕQGD�GLOH�JHWLULOPLú�ROPDVÕQD�NDUúÕQ�
%|OJH�$GOL\H�0DKNHPHVLQFH�DoÕNODQDQ�\DVDO�JHUHNOLOL÷LQ�J|]GHQ�NDoÕUÕOPDVÕ�+0.¶QÕQ�������o�
PDGGHVL�X\DUÕQFD�ER]PD�QHGHQLGLU��ùX�KDOGH��%|OJH�$GOL\H�0DKNHPHVL¶QLQ�LVWLQDI�LVWHPLQLQ�HV�
DVWDQ�UHGGLQH�GDLU�NDUDUÕQÕQ�ER]XODUDN�RUWDGDQ�NDOGÕUÕOPDVÕQD�NDUDU�YHUPHN�JHUHNPLúWLU�>«@´�
<DUJÕWD\�����+'���(������������.������������7��������������/H[SHUD���³>«@�'DYDFÕODU�DUDVÕQGD�
PHFEXUL�GDYD�DUNDGDúOÕ÷Õ�EXOXQPDPDNWDGÕU��%X�GXUXPGD�\DUJÕODPD�JLGHUOHULQGHQ�RODQ�YH�
NDOHW��FUHWLQLQ�GDYDQÕQ�NDEXO�YH\D�UHGGLQH�J|UH�KHU�ELU�GDYDFÕ�OHKLQH�YH\D�DOH\KLQH�D\UÕ�D\UÕ�
KHVDS�HGLOPHVL�JHUHNLU�>«@´�<DUJÕWD\����+'���(�����������.������������7�������������/H[SHUD���
D\QÕ�\|QGH�EN]��<DUJÕWD\����+'���(�������������.������������7�������������/H[SHUD��

��� 1LWHNLP� LKWL\DUv� GDYD� DUNDGDúOÕ÷ÕQGD� DVOÕQGD� GDYD� DUNDGDúÕ� VD\ÕVÕ� NDGDU� GDYD� YDUGÕU� �.XUX��
(O�.LWDEÕ��&��,��V�������hVW�QGD÷��<DUJÕODPD��V�������3HNFDQÕWH]��$WDOD\��g]HNHV��V�������+DNDQ�
3HNFDQÕWH]��+�O\D�7Dú�.RUNPD]��3HNFDQÕWH]�8V�O�0HGHQv�8V�O�+XNXNX������%DVÕ��2Q�øNL�/HYKD��
øVWDQEXO��������V�����������$WDOÕ�(UPHQHN�(UGR÷DQ��V�������

��� ³>«@� GROD\ÕVÕ\OD� 7DSX� 0DOLNL� LOH� +D]LQH� YH� 9DNÕÀDU� *HQHO� 0�G�UO�÷�� DUDVÕQGD� ]RUXQOX� GDYD�
DUNDGDúOÕ÷Õ�EXOXQPDNWDGÕU��0HFEXUv�GDYD�DUNDGDúODUÕ�WDUDIÕQGDQ�\D�GD�RQODU�DOH\KLQH�DoÕODQ�GDY�
DODU�WHNWLU��D\UÕODPD]�>«@�<DUJÕWD\�����+'���(�������������.�������������7��������������/H[SHUD��

��� .XUX�� 8V�O�� &�� ,,,�� V�� ������ .XUX�� (O� .LWDEÕ�� &�� ,�� V�� ����� ³>«@�'DYDOÕODU� DUDVÕQGD�PHFEXUL� GDYD�
DUNDGDúOÕ÷Õ�EXOXQPDNWDGÕU��$YXNDWOÕN�$VJDUL�hFUHW�7DULIHVLQLQ������PDGGHVL�JHUH÷LQFH�GDYDOÕODU�
OHKLQH� WHN�ELU�QLVEL�YHNDOHW��FUHWL� WDNGLU� HGLOLS��GDYDFÕGDQ�DOÕQDUDN�GDYDOÕODUD�YHULOPHVLQH�NDUDU�
YHUPHN� JHUHNLUNHQ� \D]ÕOÕ� úHNLOGH� NDUDU� YHULOPHVL� GR÷UX� J|U�OPHPLúWLU� >«@´� <DUJÕWD\� ��� +'��� (��
����������.������������7������������/H[SHUD���³>«@�'DYDOÕODU�DUDVÕQGD�PHFEXUL�GDYD�DUNDGDúOÕ÷Õ�
ROGX÷X� KDOGH� KHU� LNL� GDYDOÕ\D� GD� NDUDU� WDULKLQGHNL� $YXNDWOÕN� $VJDUL� hFUHW� 7DULIHVL� JHUH÷LQFH�
D\UÕ�D\UÕ�QLVEL�YHNDOHW��FUHWL� WDNGLUL�GR÷UX�J|U�OPHPLúWLU� >«@´�<DUJÕWD\����+'���(������������.��
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NRQXVX�YHNkOHW��FUHWL��GDYD�DUNDGDúODUÕ�DUDVÕQGD�SD\ODúWÕUÕOÕU����%XQXQOD�ELUOLNWH��
DVOv�P�GDKDOH�GDYDVÕQGD�GDYDOÕODU�úHNOL�]RUXQOX�GDYD�DUNDGDúÕ�ROGX÷XQGDQ��EX�
GDYDOÕODU�KDNNÕQGD�D\UÕ�\|QOHUGH�GH�NDUDU�YHULOHELOLU����%|\OH�ELU�GXUXPGD�LVH��
YHNkOHW��FUHWL�úHNOL�GDYD�DUNDGDúODUÕQÕQ�KDNOÕOÕN�GXUXPXQD�J|UH�SD\ODúWÕUÕOÕU����

%X�ED÷ODPGD��GDYDOÕODUGDQ�ELUL�YHNLOOH�WHPVLO�HGLOPLú��GL÷HUL�LVH�YHNLOOH�WHP-
VLO�HGLOPHPLúVH��YHNkOHW��FUHWLQLQ�úHNOL�]RUXQOX�GDYD�DUNDGDúÕ�NRQXPXQGD�EX-
OXQDQ�GDYDOÕODU�DUDVÕQGD�QDVÕO�SD\ODúWÕUÕODFD÷Õ�VRUXVX�DNOD�JHOHELOLU��gQFHOLNOH��
NHQGLVLQL�YHNLOOH�WHPVLO�HWWLUPH\HQ�GDYDOÕ�OHKLQH�ú�SKHVL]�YHNkOHW��FUHWLQH�K�N-
PHGLOHPH]��$QFDN�EX�GXUXP��NHQGLVLQL�YHNLOOH� WHPVLO� HWWLUHQ�GL÷HU�GDYDOÕQÕQ�
YHNkOHW� �FUHWLQLQ� WDPDPÕQD� KDN� ND]DQPDVÕ� VRQXFXQX� GR÷XUPD]���� =LUD� ELU�
WDUDIÕQ�NHQGLVLQL� YHNLOOH� WHPVLO� HWWLUPHPHVL��GL÷HU� WDUDIÕQ�KDNOÕOÕN�GXUXPXQX�
GH÷LúWLUHQ�ELU�KXVXV�GH÷LOGLU��2�KkOGH��V|]�NRQXVX�GXUXPGD�GD�NHQGLVLQL�YHNLOOH�
WHPVLO�HWWLUHQ�GDYDOÕ��\LQH�KDNOÕOÕN�RUDQÕQGD�YHNkOHW��FUHWLQH�KDN�ND]DQPDOÕGÕU��
%LU�EDúND�GH\LúOH��GDYD\Õ�ND\EHGHQ�DVOv�P�GDKLO��GDYD\Õ�ND]DQDQ�YH�NHQGLVLQL�
YHNLOOH�WHPVLO�HWWLUHQ�GDYDOÕ\D��YHNkOHW��FUHWLQLQ�WDPDPÕQÕ�GH÷LO��KDNOÕOÕ÷Õ�RUD-
QÕQGDNL�NÕVPÕQÕ�|GHPHOLGLU��gUQH÷LQ�� LNL�GDYDOÕ�KDNNÕQGD�D\QÕ�\|QGH�K�N�P�
NXUXOPXú�YH�VDGHFH�ELUL�NHQGLVLQL�YHNLOOH�WHPVLO�HWWLUPLúVH��DVOv�P�GDKLO�EX�GD-

�����������7�������������/H[SHUD���>«@�$QFDN��GDYD�VHEHEL�YH�UHW�VHEHEL�RUWDN�RODQ�YH�NHQGLOHULQL�
YHNLOOH�WHPVLO�HWWLUHQ�\DVDO�KDVÕP�RODQ�GDYDOÕODU�+D]LQH�YH������DUDVÕQGD�]RUXQOX�GDYD�DUNDGDúOÕ÷Õ�
EXOXQGX÷XQGDQ�GDYDOÕODU�OHKLQH�WHN�YHNDOHW��FUHWL�YHULOPHVL�JHUHNLUNHQ�$YXNDWOÕN�$VJDUL�hFUHW�7D�
ULIHVLQLQ������PDGGHVLQH�D\NÕUÕ�RODFDN�úHNLOGH�D\UÕ�D\UÕ�YHNDOHW��FUHWLQH�NDUDU�YHULOPHVL�LVDEHWVL]�
olup�>«@�<DUJÕWD\�����+'���(�������������.�������������7��������������/H[SHUD���³>«@�0DKNHPHFH�
NDUDU�WDULKLQGH�\�U�UO�NWH�RODQ�$YXNDWOÕN�$VJDUL�hFUHW�7DULIHVLQH�J|UH�NHQGLVLQL�YHNLOOH�WHPVLO�HW�
WLUHQ�GDYDOÕODU�OHKLQH�D\UÕ�D\UÕ�������¶HU�<7/��YHNDOHW��FUHWL�WDNGLU�HGLOPLúWLU��%X�GXUXP�$YXNDWOÕN�
$VJDUL�hFUHW�7DULIHVLQLQ�����IÕNUDVÕQGD�\HU�DODQ�UHW�VHEHEL�D\QÕ�RODQ�GDYDOÕODU�\DUDUÕQD�WHN�YHNDOHW�
�FUHWLQH�NDUDU�YHULOPHVL�JHUHNWL÷L�NXUDOÕQD�D\NÕUÕ�ROXS��GDYDOÕODUÕQ�]RUXQOX�GDYD�DUNDGDúÕ�ROPDODUÕ�
GD� ELUOLNWH� J|]HWLOHUHN�� GDYDOÕODU� OHKLQH� WHN� ELU� YHNDOHW� �FUHWLQH� K�NPHGLOPHVL� JHUHNLU� LNHQ� \D]ÕOÕ�
úHNLOGH�D\UÕ�D\UÕ�YHNDOHW��FUHWLQH�NDUDU�YHULOPHVL�KDWDOÕ�ROXS�ER]PD\Õ�JHUHNWLUPLúWLU�>«@´�<DUJÕWD\����
+'���(�������������.�������������7��������������/H[SHUD��

��� .XUX��8V�O��&��,,,��V��������.XUX��(O�.LWDEÕ��&��,��V������
��� .XUX��8V�O�� &�� ,,,�� V�� ������.XUX��(O�.LWDEÕ�� &�� ,�� V�� �����8OXNDSÕ��'DYD�$UNDGDúOÕ÷Õ�� V�� �����

8OXNDSÕ��8V�O��V�������$WDOÕ��(UPHQHN��(UGR÷DQ��V�������.RGDNR÷OX��V������
��� 8OXNDSÕ��'DYD�$UNDGDúOÕ÷Õ��V�������8OXNDSÕ��8V�O��V�������%D÷OÕ�7DKLUR÷OX��V�����
��� ³>«@�.$5ù,�2<�<$=,6,�'DYD��OHKLQH�LSRWHN�WHVLV�HGLOHQ�EDQND�YH�DNGLQ�GL÷HU�WDUDIÕ�RODQ�NDGÕQD�

NDUúÕ�DoÕOPÕú��GDYDOÕODUÕQ�KHU�LNLVL�LoLQ�P�úWHUHN�ELU�VHEHSWHQ�GROD\Õ�UHGGHGLOPLúWLU��'DYDOÕODU�
DUDVÕQGD� ]RUXQOX� GDYD� DUNDGDúOÕ÷Õ� EXOXQPDNWDGÕU�� %X� KDOGH�� GDYD� GH÷HUL� �]HULQGHQ� WHN� ELU�
YHNDOHW��FUHWL�WD\LQ�YH�WDNGLUL�GR÷UXGXU������������WDULKOL�YH������VD\ÕOÕ�øoW��%LU��.DUDUÕ����1H�
YDU� NL�� GDYDOÕODUGDQ� úLUNHW� GDYDGD� NHQGLVLQL� YHNLOOH� WHPVLO� HWWLUPLú�� GL÷HU� GDYDOÕQÕQ� LVH� YH�
NLOL� EXOXQPDPDNWDGÕU�� %|\OH� ELU� GXUXPGD�� GDYDFÕ�� GDYD� GH÷HUL� �]HULQGH� WD\LQ� ROXQDQ� YH�
NDOHW��FUHWLQLQ�\DUÕVÕQGDQ�GDYDOÕ� úLUNHWH� NDUúÕ� VRUXPOX� WXWXOPDOÕGÕU��'DYDFÕQÕQ�� WD\LQ� HGLOHQ�
YHNDOHW� �FUHWLQLQ� WDPDPÕQGDQ� úLUNHWH� NDUúÕ� VRUXQOX� WXWXOPDVÕ� GR÷UX� ROPDPÕúWÕU�� +�NP�Q�
EX� VHEHSOH� ER]XOPDVÕ� YH\D� EX� KXVXV� \HQLGHQ� \DUJÕODPD\Õ� JHUHNWLUPHGL÷LQGHQ� K�NP�Q� EX�
\|Q�Q�Q�G�]HOWLOHUHN�RQDQPDVÕ�X\JXQ�ROXU��%X�VHEHSOH�VD\ÕQ�oR÷XQOX÷XQ�NDUDUÕQD�EX�\|Q�\OH�
NDWÕODPÕ\RUXP�>«@´�<DUJÕWD\����+'���(�������������.������������7������������/H[SHUD���
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YDOÕ\D�YHNkOHW��FUHWLQLQ�\DUÕVÕQÕ�|GHPHOLGLU���

%��.DQXQ�<ROODUÕ�$úDPDVÕQGD

$VOv� P�GDKDOH� GDYDVÕ�� K�N�P� YHULOLQFH\H� NDGDU� DoÕODELOLU� �+0.�P�� �����
%XQD�NDUúÕOÕN�� LVWLQDI� YH� WHP\L]�DúDPDODUÕQGD�DVOv�P�GDKDOH�P�PN�Q�GH÷LO-
GLU����1LWHNLP�LVWLQDI�\DUJÕODPDVÕ�VÕUDVÕQGD�DVOv�P�GDKDOHQLQ�P�PN�Q�ROPD-
GÕ÷Õ�� +XNXN�0XKDNHPHOHUL� .DQXQX¶QXQ� ����� PDGGHVLQLQ� ELULQFL� IÕNUDVÕQGD�
DoÕNoD�K�N�P�DOWÕQD�DOÕQPÕúWÕU�

$QFDN� DVOv� P�GDKLO�� DVOv� P�GDKDOH� GDYDVÕQGD� YHULOHQ� QLKDL� NDUDUD� NDUúÕ��
úDUWODUÕ�YDUVD��LVWLQDI�NDQXQ�\ROXQD��+0.�P��������E|OJH�DGOL\H�PDKNHPHVL-
QLQ�YHUGL÷L�QLKDL�NDUDUD�NDUúÕ�GD��úDUWODUÕ�YDUVD��WHP\L]�NDQXQ�\ROXQD�EDúYX-
UDELOLU� �+0.�P��������<XNDUÕGD�GD�DNWDUÕOGÕ÷Õ��]HUH��$YXNDWOÕN�$VJDUL�hFUHW�
7DULIHVL¶QLQ�LNLQFL�PDGGHVLQLQ�LNLQFL�IÕNUDVÕQD�J|UH��<DUJÕWD\¶GD�WHP\L]�YH�E|OJH�
DGOL\H�PDKNHPHOHULQGH�GH�LVWLQDI�EDúYXUXVX��]HULQH�J|U�OHQ�LúOHULQ�GXUXúPD-
ODUÕ�D\UÕ�YHNkOHW��FUHWL�|GHQPHVLQL�JHUHNWLULU��'ROD\ÕVÕ\OD�NHQGLVLQL�YHNLOOH�WHP-
VLO�HWWLUHQ�DVOv�P�GDKLOLQ�EDúYXUGX÷X�LVWLQDI�YH\D�WHP\L]�LQFHOHPHVL�GXUXúPDOÕ�
RODUDN�\DSÕOPÕúVD��DVOv�P�GDKLO�OHKLQH�YHNkOHW��FUHWLQH�K�NPHGLOPHVL�J�QGH-
PH�JHOHELOLU����%XQD�NDUúÕOÕN�� DVOv�P�GDKLOLQ�NDQXQ�\ROXQD�EDúYXUXVX�KDNVÕ]�

��� .DUú��³>«@�.$5ù,�2<�<$=,6,�'DYD��DLOH�NRQXWX�RODUDN�|]J�OHQHQ�WDúÕQPD]��]HULQH�7�UN�0HGH�
QL�.DQXQXQXQ��������PDGGHVL�K�NP�QH�D\NÕUÕ�RODUDN��GL÷HU�HúLQ�DoÕN�UÕ]DVÕ�DOÕQPDGDQ�WHVLV�
HGLOHQ�LSRWH÷LQ�NDOGÕUÕOPDVÕ�YH�WDúÕQPD]ÕQ�WDSX�N�W�÷�QH�NRQXWOD�LOJLOL�úHUK�NRQXOPDVÕ�LVWH÷LQH�
LOLúNLQ�ROXS��UÕ]DVÕ�JHUHNHQ�Hú� WDUDIÕQGDQ�� OHKLQH� LSRWHN� WHVLV�HGLOHQ�EDQND\D�YH�NRQXW��]HUL�
QGH� KDN� VDKLEL� RODQ� NRFD¶\D� NDUúÕ� DoÕOPÕú�� LSRWH÷LQ� NDOGÕUÕOPDVÕQD� LOLúNLQ� WDOHS�� GDYDOÕODUÕQ�
KHU�LNLVL�LoLQ�P�úWHUHN�ELU�VHEHSWHQ�GROD\Õ�UHGGHGLOPLúWLU��'DYDQÕQ��GDYDOÕODU�LoLQ�P�úWHUHN�VH�
EHSWHQ�GROD\Õ�UHGGL�KDOLQGH��GDYDQÕQ�GH÷HUL��]HULQGHQ�WHN�ELU�YHNDOHW��FUHWL�WDNGLUL�GR÷UXGXU��
�����������WDULKOL�YH������VD\ÕOÕ�øoW��%LU��.DUDUÕ���1H�YDU�NL��GDYDOÕODUGDQ�EDQND�GDYDGD�NHQG�
LVLQL�YHNLOOH�WHPVLO�HWWLUPLú��GL÷HU�GDYDOÕQÕQ�LVH�YHNLOL�EXOXQPDPDNWDGÕU��2�GD�GDYDGD�NHQGLVLQL�
YHNLOOH�WHPVLO�HWWLUPLú�ROVD\GÕ��WD\LQ�HGLOHQ�WHN�YHNDOHW��FUHWL�GDYDOÕODU�DUDVÕQGD�SD\ODúWÕUÕODFDN�
ROGX÷XQD�J|UH��GDYDFÕQÕQ�WDNGLU�HGLOHQ�WHN�YHNDOHW��FUHWLQLQ�\DUÕVÕQGDQ�GDYDOÕ�EDQND\D�NDUúÕ�
VRUXPOX�WXWXOPDVÕ�JHUHNLUNHQ�>«@´�<DUJÕWD\����+'���(������������.�������������7����������

��� $WDOÕ��3HNFDQÕWH]�8V�O��V�����������.RGDNR÷OX��V�����������%XQXQOD�ELUOLNWH��LVWLQDI�PDKNHPH-
VLQLQ��LON�GHUHFH�PDKNHPHVL�VÕIDWÕ\OD�EDNWÕ÷Õ�GDYDODUGD�DVOv�P�GDKDOH�WDOHELQGH�EXOXQXODELOLU�
�0D]OXP��V�������

��� ³>«@� 6218d�� <XNDUÕGD� DoÕNODQDQ� QHGHQOHUOH� WHPOLN� DODQ� �DVOL� P�GDKLO�� ���¶QLQ� WHP\L]�
LWLUD]ODUÕQÕQ� NDEXO�� LOH� DVÕO� GDYD� GRV\DVÕQD� LOLúNLQ� K�NP�Q� %2=8/0$6,1$�� ��������� 7/�
GXUXúPD�YHNkOHW��FUHWLQLQ�GDYDOÕODUGDQ�DOÕQDUDN�<DUJÕWD\¶GDNL�GXUXúPDGD�YHNLOOH�WHPVLO�RO�
XQDQ�DVOL�P�GDKLO¶H�YHULOPHVLQH��|GHGL÷L�WHP\L]�SHúLQ�KDUFÕQÕQ�LVWHN�KDOLQGH�WHP\L]�HGHQ�DVOL�
P�GDKLO¶H�JHUL�YHULOPHVLQH��NDUDUD�NDUúÕ�WHEOL÷�WDULKLQGHQ�LWLEDUHQ����J�Q�LoLQGH�NDUDU�G��
]HOWPH�LVWHPLQGH�EXOXQXODELOHFH÷LQH������������J�Q�QGH�R\ELUOL÷L\OH�NDUDU�YHULOGL´�<DUJÕWD\�
����+'���(������������.������������7��������������/H[SHUD���³>«@�6218d��7HP\L]�ROXQDQ�
NDUDUÕQ�\XNDUÕGD�DoÕNODQDQ�QHGHQOHUOH�%2=8/0$6,1$��ER]PD�QHGHQLQH�J|UH�GL÷HU�WHP\�
L]� LWLUD]ODUÕQÕQ�úLPGLOLN� LQFHOHQPHVLQH�\HU�ROPDGÕ÷ÕQD��SHúLQ�\DWÕUÕODQ�KDUFÕQ� LVWHN�KDOLQGH�
\DWÕUDQODUD� LDGHVLQH�� NDUDUÕQ� WHEOL÷LQGHQ� LWLEDUHQ� ���J�Q� LoLQGH� NDUDU�G�]HOWPH�\ROX�DoÕN�
ROPDN��]HUH��������7/�<DUJÕWD\�GXUXúPD�YHNDOHW��FUHWLQLQ�GDYDFÕGDQ�DOÕQDUDN�GDYDOÕ�YH�DVOL�
P�GDKLOH�YHULOPHVLQH�� ����������� WDULKLQGH�R\ELUOL÷L� LOH�NDUDU�YHULOGL´�<DUJÕWD\�����+'���(��
����������.�����������7�������������/H[SHUD��
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EXOXQPXú�YH�GDYDOÕODU�NHQGLVLQL�YHNLOOH� WHPVLO�HWWLUPLúVH��DVOv�P�GDKLOLQ�GD-
YDOÕODUD�YHNkOHW��FUHWL�|GHPHVLQH�NDUDU�YHULOLU��$QFDN�EX�GXUXPGD�GD� LVWLQDI�
YH\D� WHP\L]� \DUJÕODPDVÕ� GXUXúPDVÕ]� RODUDN� JHUoHNOHúPLúVH�� YHNkOHW� �FUHWLQH�
K�NPHGLOPHVL�J�QGHPH�JHOPH]�

6RQ�RODUDN��\DUJÕODPDQÕQ�LDGHVL�\ROXQGD�DVOv�P�GDKLO�OHKLQH�YH\D�DOH\KLQH�
YHNkOHW��FUHWLQH�K�NPHGLOHELOHFHN�RODQ�YHNkOHW��FUHWLQH�GH�GH÷LQPHN�JHUHNLU��
gQFHOLNOH�EHOLUWPHN�JHUHNLU�NL��DVOv�P�GDKDOH�GDYDVÕQÕQ�VRQXQGD�RUWD\D�oÕNDQ�
NHVLQ�K�NPH�NDUúÕ�DVOv�P�GDKLO��úDUWODUÕ�YDUVD��\DUJÕODPDQÕQ�LDGHVL�WDOHELQGH�
EXOXQDELOLU����%X�WDOHELQ�NDEXO�HGLOPHVL\OH�\HQLOHQHQ�GDYDGD�DVOv�P�GDKLOLQ�OH-
KLQH�ELU�NDUDU�YHULOLUVH��NHQGLVLQL�YHNLOOH�WHPVLO�HWWLUPLúVH�RQXQ�OHKLQH�YHNkOHW�
�FUHWLQH�GH�K�NPHGLOLU��%XQD�NDUúÕOÕN��\DUJÕODPDQÕQ�LDGHVL�GDYDVÕQGD�DVOv�P�-
GDKLOLQ�DOH\KLQH�ELU�NDUDU�oÕNPÕú�YH�NDUúÕ�WDUDI�NHQGLVLQL�YHNLOOH�WHPVLO�HWWLUPLú-
VH��DVOv�P�GDKLOLQ�DOH\KLQH�YHNkOHW��FUHWLQH�K�NPHGLOLU�

Sonuç
0HGHQv�XV�O�KXNXNXQGD��o�QF��NLúLOHULQ�J|U�OPHNWH�RODQ�ELU�GDYD\D�NDWÕO-

PDVÕ�IHU¶L�P�GDKDOH�\D�GD�DVOv�P�GDKDOH�úHNOLQGH�RODELOLU��ho�QF��NLúLOHU�WDK-
NLNDW�VRQD�HULQFH\H�NDGDU�GDYD\D�IHU¶L�P�GDKLO�RODUDN�NDWÕODELOLU��.DQXQ�\ROODUÕ�
DúDPDVÕQGD�LVH�DUWÕN�IHU¶L�P�GDKLO�RODUDN�GDYD\D�NDWÕOPDN�P�PN�Q�GH÷LOGLU��

.DWÕOGÕ÷Õ�\DUJÕODPDGD�IHU¶L�P�GDKLO�KDNNÕQGD�K�N�P�NXUXOPDPDVÕ�VHEHEL\-
OH�NXUDO�RODUDN�OHKLQH�YH\D�DOH\KLQH�YHNkOHW��FUHWLQH�GH�K�NPHGLOHPH]��1LWH-
NLP��IHU¶L�P�GDKLOLQ�NHQGLVLQL�YHNLOOH�WHPVLO�HWWLUPLú�ROPDVÕ�QHGHQL\OH�\DSWÕ÷Õ�
JLGHU�IHU¶L�P�GDKDOH�JLGHUOHUL�NDSVDPÕQGD�GH÷LOGLU��%XQD�NDUúÕOÕN�NDQXQ�\ROODUÕ�
DúDPDVÕQGD�IHU¶L�P�GDKLO�KDNNÕQGD�YHNkOHW��FUHWLQH�K�NPHGLOHELOPHVL�V|]�NR-
QXVX�RODELOLU��ù|\OH�NL���o�QF��NLúLQLQ�NDQXQ�\ROODUÕ� DúDPDVÕQGD�GDYD\D�ND-
WÕOPDVÕ�P�PN�Q�ROPDVD�GD�� IHU¶L�P�GDKLOLQ� NDQXQ� \ROODUÕQD�EDúYXUDELOPHVL�
P�PN�QG�U��%X�NDSVDPGD�IHU¶L�P�GDKDOH�WDOHELQLQ�UHGGL�YH\D�IHU¶L�P�GDKLOLQ�
\DQÕQGD�NDWÕOGÕ÷Õ�WDUDIÕQ�NDQXQ�\ROXQD�EDúYXUPDPDVÕ�\D�GD�IHU¶L�P�GDKLO�KDN-
NÕQGD�GR÷UXGDQ�K�N�P�NXUXOPDVÕ�KDOOHULQGH�IHU¶L�P�GDKLO�WHN�EDúÕQD�NDQXQ�
\ROODUÕQD�EDúYXUDELOLU��%|\OH�GXUXPODUGD�LVH��IHU¶L�P�GDKLO�OHKLQH�YH\D�DOH\KLQH�
YHNkOHW��FUHWLQH�K�NPHGLOHELOHFHNWLU��

ho�QF��NLúLOHULQ�J|U�OPHNWH�RODQ�ELU�GDYDQÕQ�WDUDIODUÕQD�NDUúÕ�D\UÕ�YH�ED-
÷ÕPVÕ]� ELU� GDYD� DoPDVÕ� RODQ� DVOv� P�GDKDOH� LVH� JHUoHN� DQODPGD� ELU� GDYD\D�
P�GDKDOH� RODUDN�NDEXO� HGLOPHPHNWHGLU��$VOv�P�GDKDOH�GDYDVÕ�� DVÕO� GDYDGDQ�
ED÷ÕPVÕ]�ROGX÷XQGDQ�YH�EX�GDYDGD�D\UÕ�ELU�NDUDU�YHULOGL÷LQGHQ��\DUJÕODPDQÕQ�
VRQXQGD�D\UÕFD�\DUJÕODPD�JLGHULQH�GH�K�NPHGLOPHVL�JHUHNLU��%X�ED÷ODPGD��DVOv�
P�GDKDOH�GDYDVÕQGD�K�NPHGLOHELOHFHN�RODQ�YHNkOHW��FUHWLQL�DVOv�P�GDKLOLQ�GD-

��� $UVODQ��V�������1DPOÕ��V�����������.RGDNR÷OX��V������
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YD\Õ�ND]DQPDVÕ�YH�ND\EHWPHVL�LKWLPkOOHULQH�J|UH�D\UÕ�D\UÕ�HOH�DOPDN�JHUHNLU�

$VOv�P�GDKLO�GDYD\Õ�ND]DQPÕúVD�YH�NHQGLVLQL�YHNLOOH�WHPVLO�HWWLUPLúVH��RQXQ�
OHKLQH�YHNkOHW��FUHWLQH�K�NPHGLOLU��%X�GXUXPGD��GDYDGD�KDNVÕ]�oÕNDQ�GDYDOÕODU�
DUDVÕQGD�úHNOv�]RUXQOX�GDYD�DUNDGDúOÕ÷Õ�V|]�NRQXVX�ROGX÷XQGDQ�GDYD�DUNDGDú-
ODUÕ�DOH\KLQH� WHN�ELU�YHNkOHW��FUHWLQH�K�NPHGLOLU��$VOv�P�GDKLOLQ�GDYD\Õ�ND\-
EHWWL÷L�KDOOHUGH�LVH��GDYDOÕODU�NHQGLVLQL�YHNLOOH�WHPVLO�HWWLUPLúVH��DVOv�P�GDKLOLQ�
GDYDOÕODUD�WHN�ELU�YHNkOHW��FUHWL�|GHPHVL�JHUHNLU��=LUD��GDYDOÕODU�DUDVÕQGD�úHNOv�
]RUXQOX�GDYD�DUNDGDúOÕ÷Õ�V|]�NRQXVXGXU��

$VOv�P�GDKDOH�GDYDVÕ��K�N�P�YHULOLQFH\H�NDGDU�DoÕODELOLU��'ROD\ÕVÕ\OD�NDQXQ�
\ROODUÕ�DúDPDVÕQGD�DVOv�P�GDKDOH�P�PN�Q�GH÷LOGLU��$QFDN�K�N�P�YHULOLQFH\H�
NDGDU�ED÷ÕPVÕ]�ELU�GDYD�DoPÕú�RODQ�DVOv�P�GDKLO�NDQXQ�\ROODUÕQD�EDúYXUDELOLU��
.HQGLVLQL�YHNLOOH�WHPVLO�HWWLUHQ�DVOv�P�GDKLOLQ�EDúYXUGX÷X�LVWLQDI�YH\D�WHP\L]�
LQFHOHPHVL�GXUXúPDOÕ�RODUDN�\DSÕOPÕúVD��DVOv�P�GDKLO� OHKLQH�YHNkOHW��FUHWLQH�
K�NPHGLOHELOLU��%XQXQOD�ELUOLNWH��DVOv�P�GDKLOLQ�NDQXQ�\ROXQD�EDúYXUXVXQGD�
KDNVÕ]�oÕNPDVÕ�KDOLQGH��NHQGLVLQL�YHNLOOH�WHPVLO�HWWLUHQ�GDYDOÕODU�OHKLQH�\DQL�DVOv�
P�GDKLO�DOH\KLQH�YHNkOHW��FUHWLQH�K�NPHGLOPHVL�V|]�NRQXVX�RODELOLU�
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KAYNAKLAR
��$NND\D��7ROJD��0HGHQv�8V�O�+XNXNXQGD�øVWLQDI��<HWNLQ�<D\ÕQODUÕ��$QNDUD�������

��$ODQJR\D��<DYX]��<ÕOGÕUÕP��0��.kPLO��'HUHQ�<ÕOGÕUÕP��1HYKLV��0HGHQv�8VXO�+XNXNX�
(VDVODUÕ��7ÕSNÕ����%DVÕ��%HWD��øVWDQEXO�������

��$QVD\��6DEUL�ùDNLU��+XNXN�<DUJÕODPD�8VXOOHUL�����%DVNÕ��$QNDUD�������

��$UVODQ��5DPD]DQ��0HGHQL�8VXO�+XNXNXQGD�<DUJÕODPDQÕQ�<HQLOHQPHVL��øDGH�L�0X�
KDNHPH���7XUKDQ�.LWDEHYL��$QNDUD�������

��$UVODQ�� 5DPD]DQ�� <ÕOPD]�� (MGHU�� 7DúSÕQDU� $\YD]�� 6HPD�� +DQD÷DVÕ�� (PHO��0HGHQv�
8V�O�+XNXNX�����%DVNÕ��<HWNLQ�<D\ÕQODUÕ��$QNDUD�������

��$WDOÕ��0XUDW��0HGHQv�8V�O�+XNXNXQGD�'DYDQÕQ� øKEDUÕ�� <HWNLQ� <D\ÕQODUÕ�� $QNDUD��
������øKEDU��

��$WDOÕ��0XUDW�� ³+L]PHW�7HVSLW�'DYDVÕQÕQ�6RV\DO�*�YHQOLN�.XUXPXQD�øKEDUÕ´��'RNX]�
(\O�O�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�'HUJLVL��3URI��'U��+DNDQ�3HNFDQÕWH]¶H�$UPD÷DQ��
&������g]HO�6D\Õ��������V�����������+L]PHW�7HVSLW�'DYDVÕ��

��$WDOÕ��0XUDW��3HNFDQÕWH]�8V�O�0HGHQv�8V�O�+XNXNX������%DVÕ��2Q�øNL�/HYKD��øVWDQEXO��
������3HNFDQÕWH]�8V�O��

��$WDOÕ��0XUDW��(UPHQHN��øEUDKLP��(UGR÷DQ��(UVLQ��0HGHQv�8V�O�+XNXNX�����%DVNÕ��<HW-
NLQ�<D\ÕQODUÕ��$QNDUD�������

��$\NXW��*|NKDQ��+XNXN�'DYDODUÕQGD�$YXNDWOÕN�hFUHWL��<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�
7H]L��øVWDQEXO�.�OW�U�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��������

��%D÷OÕ� 7DKLUR÷OX�� <DVHPLQ��+XNXN� <DUJÕODPDVÕQGD� 9HNkOHW� hFUHWL�� <D\ÕQODQPDPÕú�
<�NVHN�/LVDQV�7H]L��øVWDQEXO�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���øVWDQEXO�������

��%HUNLQ��1HFPHGGLQ�0���0HGHQv�8VXO�+XNXNX�(VDVODUÕ��+DPOH�0DWEDDVÕ�� øVWDQEXO��
������(VDVODU��

��%HUNLQ��1HFPHWWLQ�0���7DWELNDWoÕODUD�0HGHQv�8VXO�+XNXNX�5HKEHUL��)LOL]�.LWDEHYL��
øVWDQEXO��������5HKEHU��

��%LOJH��1HFLS��0HGHQL�<DUJÕODPD�+XNXNXQGD�.DUDU�'�]HOWPH��$QNDUD�������

��%LOJH��1HFLS��gQHQ�� (UJXQ��0HGHQv� <DUJÕODPD�+XNXNX�'HUVOHUL�� ��� %DVNÕ�� $QNDUD�
hQLYHUVLWHVL�+XNXN�)DN�OWHVL�<D\ÕQODUÕ�������

��%XGDN��$OL�&HP��.DUDDVODQ��9DURO��0HGHQv�8VXO�+XNXNX�����%DVNÕ��$GDOHW�<D\ÕQHYL��
$QNDUD�������

��'HUHQ�<ÕOGÕUÕP��1HYKLV��7�UN��øVYLoUH�YH�$OPDQ�0HGHQL�8VXO�+XNXNXQGD�.HVLQ�+�N�
P�Q�6�EMHNWLI�6ÕQÕUODUÕ��$OID�%DVÕP�<D\ÕP�'D÷ÕWÕP��øVWDQEXO�������

��*|UJ�Q��/��ùDQDO��%|U���/HYHQW��7RUDPDQ��%DUÕú��.RGDNR÷OX��0HKPHW��0HGHQv�8V�O�
+XNXNX�����%DVNÕ��<HWNLQ�<D\ÕQODUÕ��$QNDUD�������

��.DUVOÕ��$EGXUUDKLP��0HGHQL�0XKDNHPH�+XNXNX�� ���%DVNÕ�� øVWDQEXO��)LOL]�.LWDEHYL��
�����

��.RGDNR÷OX��0HKPHW��0HGHQv�8VXO�+XNXNXQGD�$VOL�0�GDKDOH��/HJHP�<D\ÕQFÕOÕN��$Q-
NDUD�������

��.|UR÷OX��$QÕO�³3D\�6DKLEL�7DUDIÕQGDQ�$oÕODQ�6RUXPOXOXN�'DYDVÕQGD�<DUJÕODPD�*LGHU-
OHULQLQ�3D\��6DKLEL�LOH�ùLUNHW�$UDVÕQGD�3D\ODúWÕUÕOPDVÕ��0HGHQv�8V�O�+XNXNX�.DSVD-
PÕQGD�%LU�øQFHOHPH�´��8\XúPD]OÕN�0DKNHPHVL�'HUJLVL��<ÕO����6D\Õ�����+D]LUDQ�������
V����������
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��.XUX��%DNL��+XNXN�0XKDNHPHOHUL�8VXO���&��,�����%DVNÕ��øVWDQEXO��������8VXO��&��,��

��.XUX��%DNL��+XNXN�0XKDNHPHOHUL�8VXO���&��,,,�����%DVNÕ��øVWDQEXO��������8VXO��&��,,,��

��.XUX��%DNL��+XNXN�0XKDNHPHOHUL�8VXO���&��,9�����%DVNÕ��øVWDQEXO��������8VXO��&��,9��

��.XUX��%DNL��+XNXN�0XKDNHPHOHUL�8VXO���&��9�����%DVNÕ��øVWDQEXO��������8VXO��&��9��

��.XUX��%DNL��0HGHQv�8VXO�+XNXNX�(O�.LWDEÕ��&��,��<HWNLQ�<D\ÕQODUÕ��$QNDUD��������(O�
.LWDEÕ��&��,��

��.XUX��%DNL��0HGHQv�8VXO�+XNXNX�(O�.LWDEÕ��&��,,��<HWNLQ�<D\ÕQODUÕ��$QNDUD��������(O�
.LWDEÕ��&��,,��

��0D]OXP��øVPHW��0HGHQv�8V�O�+XNXNXQGD�$VOv�0�GDKDOH��<HWNLQ�<D\ÕQODUÕ��$QNDUD��
�����

��1DPOÕ��0HUW��7�UN�YH�)UDQVÕ]�0HGHQv�8V�O�+XNXNXQGD�<DUJÕODPDQÕQ�<HQLOHQPHVL��
%HWD��øVWDQEXO�������

��gQHQ��(UJXQ��0HGHQL�<DUJÕODPD�+XNXNX��$QNDUD�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�<D-
\ÕQODUÕ��$QNDUD��������<DUJÕODPD��

��gQHQ��(UJXQ��0HGHQv�<DUJÕODPD�+XNXNXQGD�6XOK��$QNDUD�hQLYHUVLWHVL�+XNXN�)D-
N�OWHVL�<D\ÕQODUÕ��$QNDUD��������6XOK��

��g]HNHV��0XKDPPHW��0HGHQv�8V�O�+XNXNXQGD�$VOv�0�GDKDOH��$OID�%DVÕP�<D\ÕP�'D-
÷ÕWÕP��øVWDQEXO�������

��3HNFDQÕWH]��+DNDQ��0HGHQv�8VXO�+XNXNXQGD�)HU¶L�0�GDKDOH��$QNDUD�������

��3HNFDQÕWH]�� +DNDQ�� $WDOD\�� 2÷X]�� g]HNHV�� 0XKDPPHW��0HGHQv� 8V�O� +XNXNX�� ����
%DVÕ��<HWNLQ�<D\ÕQODUÕ��$QNDUD�������

��3HNFDQÕWH]��+DNDQ��7Dú�.RUNPD]��+�O\D��3HNFDQÕWH]�8V�O�0HGHQv�8V�O�+XNXNX������
%DVÕ��2Q�øNL�/HYKD��øVWDQEXO�������

��3HNFDQÕWH]��+DNDQ��0HULo��1HGLP��0HGHQv�8V�O�+XNXNXQGD�)HU¶L�0�GDKDOH�����%DV-
NÕ��2Q�øNL�/HYKD��øVWDQEXO�������

��3RVWDFÕR÷OX��øOKDQ�(���0HGHQL�8VXO�+XNXNX�'HUVOHUL�����%DVÕ��øVWDQEXO�������

��6XQJXUWHNLQ�g]NDQ��0HUDO��7�UN�0HGHQL�<DUJÕODPD�+XNXNX��)DN�OWHOHU�.LWDEHYL�%D-
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