
ÖZ

0HQIL� WHVSLW�GDYDVÕ�X\JXODPDGD�KDNND�HULúLP�QRNWDVÕQGD� VÕNoD�EDúYXUXODQ�GDYD�
W�UOHULQGHQ�ELULGLU��%X�GDYD�W�U�QH�EDúYXUXODQ�DODQODUGDQ�ELUL�GH�.Õ\PHWOL�(YUDN�
+XNXNX¶GXU��.Õ\PHWOL�(YUDN�+XNXNX¶QGD�D\UÕQWÕOÕ�úHNLOGH�G�]HQOHQHQ�NDPEL\R�VH-
QHWOHULQLQ�VDKLS�ROPDVÕ�JHUHNHQ�úDUWODUGD�HNVLNOLN�ROPDVÕ�KDOLQGH�VHQHGLQ�EHGHOVL]-
OL÷L�YH\D�VHQHGLQ�K�N�PV�]O�÷��KDOOHUL�J�QGHPH�JHOPHNWHGLU��.DPEL\R�VHQHWOHULQH�
GD\DQDQ�PHQIL�WHVSLW�GDYDVÕ�DoÕODFD÷Õ�HVQDGD�EX�KDOOHUGHQ�KDQJLVLQH�EDúYXUXODFD÷Õ�
LVH�VDKLS�ROXQDQ�GHIL�W�U�QH�J|UH�EHOLUOHQLU��%X�oDOÕúPDGD�GD�VDKLS�ROXQDQ�GHILOHUH�
GD\DQDUDN�VHQHGLQ�K�N�PV�]O�÷��YH\D�VHQHGLQ�EHGHOVL]OL÷L�KDOOHULQGHQ�KDQJLVLQH�
EDúYXUXOPDVÕ�JHUHNL÷LQLQ�GR÷UX�WHVSLW�HGLOPHVL�LoLQ�DUDODUÕQGDNL�LOLúNL�D\UÕQWÕOÕ�úH-
NLOGH�HOH�DOÕQPÕúWÕU��'HILOHU�LQFHOHQLUNHQ�NÕ\PHWOL�HYUDN�KXNXNXQGD�\HU�DODQ�VHQHW�
PHWQLQGHQ�DQODúÕODQ�GHILOHU��VHQHGLQ�K�N�PV�]O�÷�QH�LOLúNLQ�GHILOHU�YH�NLúLVHO�GH-
ILOHU�D\UÕPÕ�EHQLPVHQPLúWLU��%|\OHFH�PHQIL�WHVSLW�GDYDVÕQD�NRQX�RODFDN�KXNXNL�ROD\�
LOH�GD\DQÕODFDN�VHEHS�LOLúNLVL�EX�VÕQÕIODQGÕUPD�ED÷ODPÕQGD�LQFHOHQPLúWLU��%XQD�HN�
RODUDN�øFUD�YH�øIODV�+XNXNX¶QGDQ�ND\QDNODQDQ�]DPDQD�ED÷OÕ�RODUDN�DoÕODQ�WDNLS�|Q-
FHVL�YH�WDNLS�VRQUDVÕ�PHQIL�WHVSLW�GDYDVÕ�D\UÕPÕQD�GD�\HU�YHULOPLúWLU��%|\OHFH�VDKLS�
ROXQDQ�GHIL�X\DUÕQFD��PHQIL�WHVSLW�GDYDVÕ�DoÕODFD÷Õ�VÕUDGD�KDQJL�KXNXNL�VHEHELQ�LOHUL�
V�U�OHFH÷LQLQ�NROD\FD� WHVSLW� HGLOPHVL� DPDoODQPÕúWÕU�� 6RQ�RODUDN� LVH�PHQIL� WHVSLW�
GDYDVÕ�LOH�VHQHGLQ�LSWDOL�GDYDVÕ�WHULPOHUL�DUDVÕQGDNL�IDUNODUD�GH÷LQLOPLúWLU�
$QDKWDU�.HOLPHOHU��.DPEL\R�VHQHGL��PHQIL�WHVSLW�GDYDVÕ��VHQHGLQ�EHGHOVL]OL÷L��
VHQHGLQ�K�N�PV�]O�÷���GHILOHU�
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ABSTRACT

1HJDWLYH�GHFODUDWRU\�DFWLRQ�LV�RQH�RI�WKH�PRVW�IUHTXHQWO\�XVHG�FDVH�W\SHV�LQ�WHUPV�
RI�DFFHVV� WR� WKH�ULJKW��2QH�RI� WKH�DSSOLHG�DUHDV� IRU� WKLV� LV� WKH�1HJRWLDEOH� ,QVWUX-
PHQWV�/DZ��7KH�FRQGLWLRQV�ZKLFK�QHJRWLDEOH�SDSHUV�VKRXOG�KDYH�FDQ�EH�FDXVHG�XQ-
SDLG�ELOOV�RU�LQYDOLGLW\�RI�GHHGV�LQ�VSHFLILF�VLWXDWLRQV��$V�IRU�ZKLFK�RI�WKHVH�GHIHQVHV�
WR�DSSO\��WKH�GHIHQVHV�RZQHG�DFFRUGLQJ�WR�WKH�FXUUHQW�VLWXDWLRQ�FRPH�WR�WKH�DJHQGD��
,Q�WKLV�VWXG\��WKH�UHODWLRQVKLS�EHWZHHQ�WKH�GHIHQVHV�LV�FODVVLILHG�LQWR�WKUHH�SDUW�LV�
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Giriş

0HQIL�WHVSLW�GDYDVÕ�X\JXODPDGD�DGDOHWH�HULúLP�DUDFÕ�RODUDN�VÕNoD�EDúYXUX-
ODQ�ELU�GDYD�W�U�G�U��.DPEL\R�KXNXNXQGD�\HU�DODQ�VHQHWOHULQLQ�VHEHSWHQ�ED-
÷ÕPVÕ]OÕ÷Õ��WHGDY�O�\HWHQHNOHUL�JLEL�WLFDUL�KD\DWÕQ�KÕ]OÕ�YH�NROD\�LúOHP�\DSDELOPH�
SUHQVLEL\OH�ED÷ODQWÕOÕ�LONHOHUGHQ�GROD\Õ�PHQIL�WHVSLW�GDYDVÕ�NDPEL\R�VHQHWOHULQ-
GH�|QHPOL�ELU�LúOHYH�VDKLSWLU�

8\JXODPDGD�NDUúÕODúÕODFDN�ROD\GD�VDKLS�ROXQDQ�GHILOHU�PHQIL�WHVSLW�GDYDVÕQÕQ�
KXNXNL�VHEHELQL�ROXúWXUXU��%X�oDOÕúPDGD�GD�V|]�NRQXVX�GHILOHUH�GD\DQDUDN�VHQH-
GLQ�K�N�PV�]O�÷��YH\D�VHQHGLQ�EHGHOVL]OL÷L�KDOOHULQGHQ�KDQJLVLQH�EDúYXUXOPDVÕ�
JHUHNL÷LQLQ�GR÷UX�WHVSLW�HGLOPHVL�LoLQ�DUDODUÕQGDNL�LOLúNL�VLVWHPDWLN�ELU�úHNLOGH�HOH�
DOÕQDFDNWÕU��'HILOHU�KHP�\DVDGD�EHQLPVHQHQ�KHP�GH�|÷UHWLGH�\DSÕODQ�D\UÕPODUD�
J|UH�LQFHOHQHFHNWLU��$UGÕQGDQ�PHQIL�WHVSLW�GDYDVÕ�]DPDQ�D\UÕPÕQD�J|UH�LFUD�WDNLEL�
|QFHVL�YH\D�LFUD�WDNLEL�VRQUDVÕ�DoÕODQ�PHQIL�WHVSLW�GDYDVÕ�RODUDN��VHEHS�D\UÕPÕQD�
J|UH�LVH�EHGHOVL]OLNWHQ�ND\QDNODQDQ�PHQIL�WHVSLW�GDYDVÕ�YH�K�N�PV�]O�NWHQ�ND\-
QDNODQDQ�PHQIL�WHVSLW�GDYDVÕ�D\UÕPÕ�LOH�HOH�DOÕQDFDNWÕU��6HEHELQH�J|UH�\DSÕODFDN�
D\UÕPGD�PHQIL�WHVSLW�GDYDVÕQÕQ�W�UOHUL�LOH�GHILOHU�DUDVÕQGDNL�ED÷ODQWÕ�RUWD\D�NR-
\XODFDNWÕU��6RQ�RODUDN� LVH�PHQIL� WHVSLW�GDYDVÕ� LOH�VHQHGLQ� LSWDOL�GDYDVÕ� WHULPOHUL�
DUDVÕQGDNL�IDUNODUD�GH÷LQLOHFHNWLU�

I. Defiler
�����VD\ÕOÕ�7�UN�7LFDUHW�.DQXQX¶QGD��GHIL�NDYUDPÕ�PDGGL�DQODPGDNL�GHILOHUL�YH�

LWLUD]ODUÕ�NDSVD\DFDN�úHNLOGH��JHQLú�DQODPGD�G�]HQOHQPLúWLU���77.����������������

�� �7�UN�7LFDUHW�.DQXQX��³77.´���5*������������6��������
�� 2÷X]�øPUHJ�Q��.Õ\PHWOL�(YUDN�+XNXNX��øVWDQEXO�������V������)ÕUDW�g]WDQ��.Õ\PHWOL�(YUDN�+X�

NXNX������%DVÕ��$QNDUD�������V������(UVLQ�dDPR÷OX��.DPEL\R�6HQHWOHULQGH�%RUoOXQXQ�'H¿OHUL�
�6DYXQPDODUÕ���%$7ø'(5�������&������6�����V�����*|QHQ�(ULú��7�UN�7LFDUHW�.DQXQX�+�N�POH�
ULQH�*|UH�.Õ\PHWOL��(YUDN�����%DVNÕ��$QNDUD�������V�������$��+XOXVL�*�UE�]��7LFDUL�6HQHWOH�
ULQ�øSWDOL�'DYDODUÕ�YH�7LFDUL�6HQHWOHUH�g]J��6RUXQODU��øVWDQEXO�������V�������+DVDQ�3XODúOÕ��
.Õ\PHWOL�(YUDN�+XNXNXQXQ�(VDVODUÕ�����%DVNÕ��$QNDUD�������V������$EX]HU�.HQGLJHOHQ��øVPDLO�

ZKLFK�LV�XQGHUVWRRG�IURP�WKH�WH[W�RI�WKH�GHHG�LQ�QHJRWLDEOH�LQVWUXPHQWV�ODZ��WKH�
GHIHQVHV� UHJDUGLQJ� WKH� LQYDOLGLW\�RI� WKH�GHHG��DQG� WKH�SHUVRQDO�GHIHQVHV�� ,Q� WKLV�
FODVVLILFDWLRQ�� LW� LV� DLPHG� WR�GHWHUPLQH�ZKLFK� OHJDO� UHDVRQ�ZLOO� DVVHUW� DQG�ZKLFK�
GHIHQVH�ZLOO�SXW�IRUZDUG�LQ�QHJDWLYH�GHFODUDWLRQ�DFWLRQ��,Q�DGGLWLRQ��SUH�DQG�SRVW�
IROORZ�XS�QHJDWLYH�GHFODUDWRU\�FDVHV�DUH�DOVR�H[DPLQHG��GHSHQGLQJ�RQ�WKH�WLPH�DUL-
VLQJ�IURP�WKH�([HFXWLRQ�%DQNUXSWF\�/DZ��,Q�WKLV�ZD\��LW�LV�DLPHG�WR�GHWHUPLQH�IRU�
ZKDW�UHDVRQ�KH�FRXOG�ILOH�D�QHJDWLYH�FOHDUDQFH�FDVH�LQ�DFFRUGDQFH�ZLWK�WKH�RZQHG�
GHIHQVH��)XUWKHUPRUH��WKH�GLIIHUHQFHV�EHWZHHQ�WKH�QHJDWLYH�GHFODUDWRU\�DFWLRQ��DQG�
WKH�DFWLRQ�IRU�DQQXOPHQW�RI�WKH�ELOO�DUH�DOVR�GLVFXVVHG�
.H\ZRUGV��([FKDQJH�ELOO��QHJDWLYH�GHFODUDWRU\�DFWLRQ��XQSDLG�ELOOV��LQYDOLGLW\�RI�
WKH�GHHG��GHIHQVHV�
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������'HIL��WHPHO�LOLúNLQLQ�YDUOÕ÷ÕQÕ�YH�EX�LOLúNLGHQ�GR÷DQ�KDNODUÕQ�JHoHUOL�ELU�úH-
NLOGH�RUWD\D�oÕNWÕ÷ÕQÕ�NDEXOOHQPHNOH�ELUOLNWH�KDNOÕ�YH�JHoHUOL�ELU�VHEHEH�GD\DQDUDN�
ERUFXQ�LIDVÕQGDQ�NDoÕQPD�LNHQ���øWLUD]��WDUDIODU�DUDVÕQGD�YDUOÕ÷Õ�NDEXO�HGLOHQ�WHPHO�
LOLúNLGHQ�ND\QDNODQDQ�KDNNÕQ�JHoHUOL�ELU�úHNLOGH�GR÷PDGÕ÷ÕQÕQ�YH\D�VRQD�HUGL÷LQLQ�
LOHUL�V�U�OPHVLGLU���$\UÕFD�GHILQLQ�GLNNDWH�DOÕQDELOPHVL�LoLQ�WDUDIODUGDQ�ELULQLQ�LOHUL�
V�UPHVL�JHUHNLUNHQ�� LWLUD]� LVH�UHVHQ�GLNDWH�DOÕQÕU���%X�oDOÕúPDGD�GD�GHIL�NDYUDPÕ�
77.¶QÕQ�EHQLPVHGL÷L�úHNLOGH�PDGGL�DQODPGD�GHIL�YH�LWLUD]ODUÕ�NDSVD\DFDN�úHNLOGH�
NXOODQÕODFDN�DQFDN�WHULP�DQODPÕ�NXOODQÕOPDN�LVWHQGL÷LQGH�LVH�D\UÕFD�EHOLUWLOHFHNWLU�

g÷UHWLGH�GHILOHULQ�HWNLOHULQH�J|UH�PXWODN�YH�QLVEL�D\UÕPÕ�V|]�NRQXVXGXU���0XW-
ODN�GHILOHU�KHUNHVH�NDUúÕ� LOHUL�V�U�OHELOHQ���o�QF��NLúLQLQ� L\LQL\HWL�\HULQH�ERUo-
OXQXQ�NRUXQPD\D�GH÷HU�ROGX÷XQXQ�NDEXO�HGLOGL÷L�GHIL�W�U�G�U���øoHUL÷LQH�J|UH�
\DSÕODQ�VÕQÕIODQGÕUPDGD�VHQHW�PHWQLQGHQ�DQODúÕODQ�GHILOHULQ�WDPDPÕ�PXWODN�GHIL�
NDSVDPÕQD� JLUHUNHQ�� VHQHGLQ� K�N�PV�]O�÷�QH� LOLúNLQ� RODQ� GHILOHULQ� ELU� NÕVPÕ�
PXWODN�GHIL��GL÷HU�NÕVPÕ�LVH�QLVEL�GHIL�NDSVDPÕQD�JLUPHNWHGLU���1LVEL�GHILOHU�LVH�
DODFDNOÕ�LOH�ERUoOX�DUDVÕQGD�YDU�RODQ�KXNXNL�ELU�LOLúNL\H�GD\DQDUDN�LOHUL�V�U�OHQ�
GHILOHUGLU���77.��������������%X�GHIL�W�U�QGH��o�QF��NLúL��ELOHUHN�ERUoOX�]DUDUÕ-
QD�KDUHNHW�HWPHGL÷L�WDNGLUGH�L\LQL\HWL�NRUXQXU��77.���������������

77.����¶GD� LVH�GHILOHU� LoHULNOHULQH�J|UH�VHQHW�PHWQLQGHQ�DQODúÕODQ��VHQHWWHNL�
ELU�WDDKK�G�Q�K�N�PV�]O�÷�QH�LOLúNLQ�YH�NLúLVHO�GHILOHU�úHNOLQGH�VÕQÕIODQGÕUÕOPÕú-
WÕU����dDOÕúPDPÕ]GD�EX�D\UÕP�EHQLPVHQPLú�YH�JHUHNHQ�GXUXPODUGD�|÷UHWL�D\UÕPÕ-
QD�GD�GH÷LQLOPLúWLU�

.ÕUFD��.Õ\PHWOL�(YUDN�+XNXNX��øVWDQEXO�������V������/HU]DQ�<ÕOPD]��.DPEL\R�6HQHWOHULQGH�
'HI¶LOHU�����%DVÕ��øVWDQEXO�������V��������

�� 'H¿�YH�LWLUD]�NDUúÕODúWÕUPDVÕ�LoLQ�EN]��(ULú��V�����������<ÕOPD]��.DPEL\R�6HQHWOHUL��V���������
'RPDQLo��GH¿\L�LWLUD]ÕQ�ELU�W�U��RODUDN�NDEXO�HGLS��HVDVD�\|QHOLN�LWLUD]ODUÕ�GH¿�RODUDN�NDEXO�HW-
PHNWHGLU��+D\UL�'RPDQLo��.Õ\PHWOL�(YUDN�+XNXNX�YH�8\JXODPDODVÕ�77.�ùHUKL�,9���øVWDQEXO�
������V��������øPUHJ�Q��V������g]WDQ��V������*�UE�]��V�������3XODúOÕ��V������0HKPHW�%DKWL\DU��
.Õ\PHWOL�(YUDN�+XNXNX������%DVÕ��øVWDQEXO�������V������.HQGLJHOHQ��.ÕUFD��V�����

�� øPUHJ�Q��V������g]WDQ��V�����*�UE�]��V�������3XODúOÕ��V������%DKWL\DU��V������.HQGLJHOHQ��.ÕUFD��V�����
�� 3XODúOÕ��V�����
�� $\UÕFD�ERUFXQ�NÕVPHQ�YH\D�WDPDPHQ�VRQD�HUGLUPHVL�EDNÕPÕQGDQ�\DSÕODQ�D\UÕP�LoLQ�EN]��'RPDQLo��

V�����������%X�D\UÕPODUD�HN�RODUDN�|÷UHWLGH�ED]Õ�\D]DUODU�WDUDIÕQGDQ�JHoLFL�GH¿�NHVLQ�GH¿�D\UÕPÕQD�GD�
JLGLOPLúWLU��%X�D\UÕPGD�GH¿QLQ�GD\DQD÷Õ�ROD\ÕQ�RUWDGDQ�NDONPDVÕ�LOH�WDOHELQ�\HQLOHQHELOHFH÷L�KDOOHU�
JHoLFL�GH¿GLU�YH�|UQHN�RODUDN�YDGHVLQGHQ�|QFH� LID� WDOHELQGH�EXOXQXOPDVÕ�J|VWHULOHELOLU��.HVLQ�GH¿�
GXUXPXQGD�LVH�GD\DQDN�ROD\ÕQ�RUWDGDQ�NDONPDVÕ�V|]�NRQXVX�GH÷LOGLU��%X�GH¿�W�U�QH�|UQHN�RODUDN�
]DPDQDúÕPÕ��KDN�G�ú�U�F��V�UHQLQ�JHoPHVL��HKOL\HWVL]OLN�KDOOHUL�J|VWHULOHELOLU��øPUHJ�Q��V������

�� +DOLO�$UVODQOÕ��7LFDUL�6HQHWOHU�'HUVL�����%DVÕ��øVWDQEXO�������V�������g]WDQ��V������3XODúOÕ������
%DKWL\DU������.HQGLJHOHQ��.ÕUFD��V�����

�� $oÕNODPD�LoLQ�DúD÷ÕGD�EN]��,,�%���E��6HQHGLQ�+�NPV�]O�÷�QH�øOLúNLQ�'H¿OHU�
�� g]WDQ��V������+�VH\LQ�hOJHQ��0HKPHW�+HOYDFÕ��$UVODQ�.D\D��1��)�VXQ�1RPHU�(UWDQ��.Õ\PHWOL�

(YUDN�+XNXNX������%DVÕ��øVWDQEXO�������V������.HQGLJHOHQ�.ÕUFD��V������%DKWL\DU��V�����
��� )DUNOÕ�VÕQÕÀDQGÕUPDODU�LoLQ�EN]��'RPDQLo��V�����������øPUHJ�Q��V������1DFL�.ÕQDFÕR÷OX��.Õ\PHW�

OL�(YUDN�+XNXNX�����%DVNÕ��$QNDUD�������V������YG���<ÕOPD]��.DPEL\R�6HQHWOHUL��V�����YG�

İSMAİL HAKKI BİRGEALP



İstanbul Medipol Üniversitesi Hukuk Fakültesi Dergisi 8 (2), Güz 2021

498

$��6HQHW�0HWQLQGHQ�$QODúÕODQ�'HILOHU

6HQHW�PHWQLQGHQ�DQODúÕODQ�GHILOHU��JHoHUVL]OL÷LQ�DoÕNoD�DQODúÕOGÕ÷Õ���o�QF��
NLúLOHULQ�NRUXQPDGÕ÷Õ�YH�KHUNHVH�LOHUL�V�U�OHELOHQ�GHILOHUGLU����6HQHW�PHWQLQGHQ�
DQODúÕOPDVÕ�JHUHNHQ�VDGHFH�VHQHGLQ�|Q�\�]��GH÷LO�DUND�\�]���DORQM�YH�FLUR�]LQ-
FLUL�GH�VHQHW�PHWQL�WDQÕPÕQD�GDKLOGLU����

%��6HQHGLQ�+�N�PV�]O�÷�QH�øOLúNLQ�'HILOHU

6HQHGLQ�NDQXQL�úHNLO�úDUWODUÕQD�X\JXQ�RODUDN�G�]HQOHQGL÷L��VHQHGH�EDNÕOGÕ÷ÕQ-
GD�K�N�PV�]O�÷�Q�DQODúÕOPDGÕ÷Õ�DQFDN�NDPEL\R�LOLúNLVLQH�JLUPLú�ERUoOXODUÕQ�EL-
ULQGHQ�ND\QDNODQDQ�ELU�JHoHUVL]OL÷LQ�ROGX÷X�GXUXPODUGD�VHQHGLQ�JHoHUVL]OL÷LQH�
LOLúNLQ�GHILOHU�V|]�NRQXVX�ROXU����6HQHGLQ�K�N�PV�]O�÷�QH�LOLúNLQ�GHILOHU�PDGGL�
DQODPGD�LWLUD]�QLWHOL÷LQGHGLU����%XQXQOD�ELUOLNWH�|÷UHWLGH�HWNLOHULQH�J|UH�PXWODN�
K�N�PV�]O�N�GHILOHUL�YH�QLVSL�K�N�PV�]O�N�GHILOHUL�D\UÕPÕ\OD�GD�NDUúÕODúÕODELOLU�
�����(WNLOHULQH�J|UH�\DSÕODQ�VÕQÕIODQGÕUPD�GD�GLNNDWH�DOÕQDUDN�VHQHGLQ�K�N�PV�]-
O�÷�QH�LOLúNLQ�GHILOHULQ�NDPEL\R�LOLúNLVLQGH�\HU�DODQODUÕQ�WDDKK�G�QH�HWNLVL�DúD÷Õ-
GD�D\UÕQWÕOÕ�ELU�úHNLOGH�LQFHOHQGL÷LQGHQ�EXUDGD�WHNUDU�HOH�DOÕQPD\DFDNWÕU�����

&��.LúLVHO�'HILOHU

7DUDIODU�DUDVÕQGD�NLúLVHO�LOLúNLGHQ�ND\QDNODQDQ�YH�L\LQL\HWOL��o�QF��NLúLOHUH�
LOHUL�V�U�OHPH\HQ�GHILOHUGLU����+DPLOLQ��ERUoOX\X�]DUDUD�X÷UDWPD�NDVWÕ�LOH�NÕ\-
PHWOL�HYUD÷Õ�GHYUDOPDVÕ�KDOLQGH�LVH�NLúLVHO�GHILOHU�KDPLOH�NDUúÕ�GD�LOHUL�V�UHELOLU�
�77.������������.LúLVHO�GHILOHU�WHPHO�LOLúNLGHQ��|]HO�DQODúPDGDQ�YH\D�D\UÕ�ELU�

��� $UVODQOÕ��V�������'RPDQLo��V�������øPUHJ�Q��V������)DKLPDQ�7HNLO��.Õ\PHWOL�(YUDN�+XNXNX�����
%DVÕ��øVWDQEXO�������V������.HQGLJHOHQ�.ÕUFD��V���������<ÕOPD]��.DPEL\R�6HQHWOHUL��V������

��� 5HKD�3RUR\��hQDO�7HNLQDOS��.Õ\PHWOL�(YUDN�+XNXNX�(VDVODUÕ������%DVÕ��øVWDQEXO�������V�������
hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ��V������3XODúOÕ��V�����

��� 'RPDQLo��V�������øPUHJ�Q��V�����g]WDQ�V������*�UE�]��V�������hOJHQ��+HOYDFÕ��.D\D��1RPHU�(U-
WDQ��V������+�N�PV�]O�N�GH¿OHULQLQ�LVQDW�YH�JHoHUVL]OLN�GH¿OHUL�RODFDN�úHNLOGH�D\UÕPÕ�LoLQ�EN]��
.HQGLJHOHQ��.ÕUFD��V�����

��� g]WDQ��VHQHGLQ�K�N�PV�]O�÷�QH�LOLúNLQ�GH¿OHUL�VHQHGLQ�YHULOPHVLQH�GDLU�D\QL�LOLúNL\H�GD\DQ-
GÕUPDNWDGÕU��V������hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ��V������%DKWL\DU��V��������

��� (WNLOHULQH�J|UH�D\UÕPGD�NXUDO�K�N�PV�]O�N�GH¿OHULQLQ�QLVSL�QLWHOLNWH�ROPDVÕGÕU�DQFDN�LVWLVQDHQ�
PXWODN�QLWHOLNWH�GH�RODELOLUOHU��EN]��g]WDQ��V������%DKWL\DU��V�����YG���3XODúOÕ��V������*�UE�]��V�������

��� øVWLVQDHQ�PXWODN�QLWHOLNWH�RODQ�K�N�PV�]O�N�GH¿OHULQH�HKOL\HWVL]OLN��\HWNLVL]�WHPVLO��PDGGGL�
FHELU�YH�VHQHGLQ�VDWHOL÷L�YH\D�WDKULIDWÕ�KHOOHUL�|UQHN�RODUDN�J|VWHULOHELOLU��EN]�DúD÷ÕGD�,,�%���E�

��� $UVODQOÕ��V�����������<DúDU�.DUD\DOoÕQ��7LFDUHW�+XNXNX��7LFDUL�6HQHWOHU��.DPEL\R�6HQHWOHUL���
���%DVÕ��$QNDUD� ������ V�� ����'RPDQLo�� ����� øPUHJ�Q�� V��������3RUR\��7HNLQDOS�� V�� �����7H-
NLO�� V�� ����g]WDQ�� V����� ��*�UE�]�� V�� ����YG���hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ�� V�� ����3X-
ODúOÕ�� V�� ������� %DKWL\DU�� V�� �������$oÕN� VHQHW�77.� ������� YH� W�NHWLFL� VHQHWOHUL�7.+.�������
ELOHUHN� ERUoOX� ]DUDUÕQD� KDUHNHW� úDUWÕ� DUDQPDGDQ� NLúLVHO� GH¿OHULQ� LOHUL� V�UHOHELOGL÷L� LVWLVQDL�
KDOOHUGLU�.HQGLJHOHQ��.ÕUFD��V��������+DVDQ�(UGR÷DQ��%RUoWDQ�.XUWXOPD�0HQ¿�7HVSLW�YH�øV�
WLUGDW�'DYDODUÕ�����%DVNÕ��$QNDUD�������V�������<������+'�����������WDULKOL�������������VD\ÕOÕ�
NDUDU��ZZZ�ND]DQFL�FRP���������������<+*.�����������WDULKOL����������������VD\ÕOÕ�NDUDU�
�(ULú��V�������
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KXNXNL� LOLúLGHQ�GR÷DQ�NLúLVHO�GHILOHU�ROPDN��]HUH��o�úHNLOGH�PH\GDQD�JHOLU����
7HPHO� LOLúNLGHQ� ND\QDNODQDQ� NLúLVHO� GHILOHUH� |UQHN� RODUDN� |GHPHQLQ� WDNVLGH�
ED÷ODQPDVÕ����VHQHGLQ�DQODúPD\D�D\NÕUÕ�GROGXUXOPDVÕ��77.��������J|VWHULOHEL-
OLU����7DUDIODU�DUDVÕQGD�\DSÕODQ�|]HO�ELU�DQODúPDGDQ�GR÷DQ�NLúLVHO�GHILOHUH�|UQHN�
RODUDN�LVH�YDGHQLQ�X]DWÕOPDVÕ��\HQL�YDGH�EHOLUOHQPHVL��VHQHW�EHGHOLQGH�LQGLULP�
\DSÕOPDVÕ���YH�KDWÕU�VHQHGL���J|VWHULOHELOLU��$\UÕ�ELU�KXNXNL�LOLúNLGHQ�GR÷DQ�NLúL-
VHO�GHILOHUH�LVH�WDNDV��WHFLO��\HQLOHPH�YH�LEUD�KDOOHUL�|UQHN�ROXúWXUXU���

1DPD�\D]ÕOÕ�VHQHWOHUGH�GHYLU��]LO\HWOL÷LQ�GHYUL�LOH�ELUOLNWH�DODFD÷ÕQ�GHYUL�QL-
WHOL÷LQGH�ROGX÷XQGDQ�GROD\Õ�NLúLVHO�GHILOHU�QDPD�\D]ÕOÕ�VHQHGL�GHYUDODQD�NDU-
úÕ� LOHUL� V�U�OHELOLU���7%.��� �����77.�������� ��������(PUH� YH\D�KDPLOH� \D]ÕOÕ�
VHQHWOHUGH�GHYLU� LVH� DODFD÷ÕQ�GHYUL�QLWHOL÷LQGH�ROPDVD�GD� LVWLVQD�RODUDN�YDGH�
VRQUDVÕQGD�\DSÕODQ�FLUR�DODFD÷ÕQ�WHPOLNL�K�N�POHULQH�WDEL�ROGX÷XQGDQ�EX�GX-
UXPGD�GD�NLúLVHO�GHILOHU�KDPLOH�NDUúÕ�LOHUL�V�U�OHELOLU�77.��������

II. Menfi Tespit Davası 
0HQIL�WHVSLW�GDYDVÕ��WHPHO�LOLúNLGHQ�GR÷DQ�GHIL�YH\D�LWLUD]ODUD�\D�GD�WDUDIODU�

DUDVÕQGD�KXNXNL�ELU� LOLúNL�ROPDPDVÕQD�UD÷PHQ�DODFDN�WDOHS�HGHQ�NLúL\H�NDUúÕ��
|GHPH�\DSÕOPDGDQ�|QFH��ERUFXQ�ROPDGÕ÷ÕQÕQ�WHVSLWL�LoLQ�DoÕOÕU����$\UÕFD�ELUGHQ�

��� 3RUR\��7HNLQDOS��V�������g]WDQ��V������hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ��V������3XODúOÕ��V������
%DKWL\DU��V������.HQGLJHOHQ��.ÕUFD��V������

��� %DKWL\DU��V�����
��� dDPR÷OX��V������*�UE�]��V������
��� 7HPHO�LOLúNLGHQ�ND\QDNODQDQ�GH¿OHUH�GDLU�D\UÕQWÕOÕ�ELOJL�LoLQ�DúD÷ÕGD�EN]��,,�%���
��� %DKWL\DU��V�����
��� $\UÕQWÕOÕ�ELOJL�LoLQ�EN]��øPUHJ�Q��V������6|]OHúPHGHQ�ND\QDNOÕ�ELU�GH¿�ROGX÷XQGDQ�NLúLVHO�GH¿-

GLU�YH�PDGGL�DQODPGD�GD�GH¿GLU��1XUNXW�øQDQ��7�UN�+XNXNXQGD�+DWÕU�6HQHWOHUL�9H�g]HOOLNOH�
+DWÕU�%RQRODUÕ��$QNDUD�������V��������+DWÕU�VHQHGL�G�]HQOH\HQ�YH�OHKWDU�DUDVÕQGDNL�LOLúNLGHQ�
ND\QDNODQ�YH�EX�VHQHWOHU�WHPHOGH�GRVWOXN�HVDVÕQD�GD\DQGÕ÷ÕQGDQ�GROD\Õ�L\LQL\HWOL��o�QF��NLúL-
OHUH�NDUúÕ�LOHUL�V�U�OHPH\HFH÷LQH�GDLU�EN]��3RUR\��7HNLQDOS��V�������*�UE�]��V�������hOJHQ��+HO-
YDFÕ��.D\D��1RPHU�(UWDQ��V�������%DNL�.XUX��øFUD�YH�øÀDV�+XNXNX�(O�.LWDEÕ�����%DVNÕ��$QNDUD�
������V�������dDPR÷OX��V������%DKWL\DU��V������.HQGLJHOHQ��.ÕUFD��V������

��� 3RUR\��7HNLQDOS��V�������<ÕOPD]��.DPEL\R�6HQHWOHUL��V�����
��� $\UÕQWÕOÕ�ELOJL�LoLQ�øPUHJ�Q��V������3RUR\��7HNLQDOS��V�����YG���7HNLO��V������hOJHQ��+HOYDFÕ��.D\D��

1RPHU�(UWDQ��V�����YG���3XODúOÕ��V������%X�GXUXPXQ�LNL�LVWLVQDVÕ�YDUGÕU��øONL�77.�����X\DUÕQFD�
VHQHGLQ�KDPLOL�EXOXQDQ�YH�VHQHWWH�DGÕ�\D]ÕOÕ�RODQ�YH\D�RQXQ�KXNXNL�KDOH¿�ROGX÷XQX�LVSDW�HGHQ�
NLúL\H�GDKD�|QFHGHQ�|GHPH�\DSÕOGÕ÷Õ�GH¿�LOHUL�V�U�OHPH]��øNLQFL�RODUDN�GD�7%.������X\DUÕQFD�
\D]ÕOÕ�ELU�ERUo�WDQÕPDVÕQD�J�YHQHUHN�DODFD÷Õ�ND]DQPÕú�RODQ��o�QF��NLúL\H�NDUúÕ��EX�LúOHPLQ�PX-
YD]DDOÕ�ROGX÷X�VDYXQPDVÕQGD�EXOXQXODUDN�|GHPHGHQ�NDoÕQÕODPD]��.HQGLJHOHQ��.ÕUFD��V������

��� �����VD\ÕOÕ�7�UN�%RUoODU�.DQXQX�³7%.´���5*�������������6��������
��� %DNL�.XUX��$OL�&HP�%XGDN��7HVSLW�'DYDODUÕ�����%DVNÕ��øVWDQEXO�������V������$KPHW�7�UN��.DPEL\R�

6HQHGL�%RUoOXVX�7DUD¿QGDQ�$oÕODQ�%HGHOVL]OL÷H�YH�+�N�PV�]O�÷H�'D\DOÕ�0HQ¿�7HVSLW�'DYDODUÕQÕQ�
*|VWHUGL÷L�g]HOOLNOHU��'(h+)'� ������&����3URI��'U�� øUIDQ�%DVWXJ¶D�$UPDJDQ�� V�������<������+'��
�����������WDULKOL�������������VD\ÕOÕ�NDUDU�³gWH�\DQGDQ��JHUoHNWH�YDU�ROPD\DQ�ELU�ERUo�\D�GD�
JHoHUVL]�ELU�KXNXNL�LOLúNL�QHGHQL\OH�LFUD�WDNLELQH�PDUX]�NDOPDVÕ�PXKWHPHO�RODQ�YH\D�LFUD�WDNLELQH�
PDUX]�NDODQ�ELU�NLPVHQLQ� �ERUoOXQXQ��JHUoHNWH�ERUoOX�EXOXQPDGÕ÷ÕQÕ� LVSDW� LoLQ�DoDFD÷Õ�GDYD��
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ID]OD�VHEHEH�GD\DQDUDN��WHUGLWOL�GDYD�RODUDN�GD�DoÕODELOLU����=DPDQ�EDNÕPÕQGDQ�
LVH� LFUD� WDNLEL�|QFHVL� DoÕODELOHFH÷L� JLEL� WDNLS�DoÕOGÕNWDQ� VRQUD�GD�PHQIL� WHVSLW�
GDYDVÕ�DoÕODELOLU����øø.����������(÷HU�NL�PHQIL�WHVSLW�GDYDVÕ�GHYDP�HGHUNHQ�ERUo�
|GHQPLúVH�GDYD�NHQGLOL÷LQGHQ�LVWLUGDW�GDYDVÕQD�G|Q�ú�U��øø.��������%XQXQ�\D-
QÕQGD�NDPEL\R�VHQHWOHULQH�|]J��WDNLEH�GDLU�øø.�����%�K�NP�QGH�\DSÕODQ�DWÕI�
X\DUÕQFD�NDPEL\R�VHQHWOHULQH�|]J��WDNLSWH�GH�PHQIL�WHVSLW�K�N�PHUL�X\JXODQÕU�

$ODFDNOÕQÕQ�DoDFD÷Õ�GDYD�LOH�]DPDQDúÕPÕQÕQ�NHVLOHFH÷L�7%.��������PDGGH-
VLQGH�G�]HQOHQPLúWLU��$\QÕ�úHNLOGH�77.����¶GH�GDYD�DoPDN�]DPDQDúÕPÕQÕ�NH-
VHQ�VHEHSOHUGHQ�VD\ÕOPÕú��DQFDN�EX�K�N�PGH�NLP�WDUDIÕQGDQ�DoÕOGÕ÷ÕQD�GDLU�
ELU�DoÕNOÕN�EXOXQPDPDNWDGÕU��%XQGDQ�GROD\Õ�ERUoOXQXQ�DoWÕ÷Õ�PHQIL�WHVSLW�GD-
YDVÕQÕQ�]DPDQDúÕPÕQD�HWNLVLQH�GDLU�|÷UHWLGH�WDUWÕúPD�YDUGÕU��%LU�J|U�ú��JHQHO�
K�N�P�RODQ�7%.������¶\H� UD÷PHQ�|]HO�QLWHOLNWHNL�77.����¶\H�YH�ERUoOXQXQ�
NHQGL�DOH\KLQH�ELU�GXUXPD�VHEHEL\HW�YHUPHVLQLQ�NDEXO�HGLOHPH\HFH÷LQH�GD\D-
QDUDN�PHQIL�WHVSLW�GDYDVÕQÕQ�]DPDQDúÕPÕQÕ�NHVPH\HFH÷LQL�VDYXQXU����%L]LP�GH�

PHQ¿� WHVSLW� RODUDN� DGODQGÕUÕOPDNWDGÕU��0HQ¿� WHVSLW� GDYDVÕ� ����� 6D\ÕOÕ� øFUD� YH� øÀDV� .DQXQX�
�øø.�¶QXQ�����PDGGHVLQGH�G�]HQOHQPLúWLU��%X�PDGGH\H�J|UH��ERUoOX��LFUD�WDNLELQGHQ�|QFH�YH\D�WD�
NLS�VÕUDVÕQGD�ERUoOX�EXOXQPDGÕ÷ÕQÕ�LVSDW�LoLQ�PHQ¿�WHVSLW�GDYDVÕ�DoDELOLU��%X�G�]HQOHPHGHQ�GH�DQ�
ODúÕODFD÷Õ��]HUH�PHQ¿�WHVSLW�GDYDVÕQGD�DPDo�ELU�KXNXNL�LOLúNLQLQ�YH\D�ELU�KDNNÕQ�JHUoHNWHQ�PHY�
FXW�ROPDGÕ÷ÕQÕQ�WHVSLWLGLU�´��0HQ¿�WHVSLW�GDYDVÕQÕQ�JHQHO�K�N�POHUH�WDEL�ELU�GDYD�ROGX÷X�\|Q�QGHNL�
LoWLKDW�LoLQ�EN]��<+*.�����������WDULKOL�������������VD\ÕOÕ�NDUDU� ZZZ�ND]DQFL�FRP���������������
=DPDQDúÕPÕ�YH�KDN�G�ú�U�F��V�UH�JLEL�KXVXVODUÕQ�PHQ¿�WHVSLW�GDYDVÕ�LoLQ�V|]�NRQXVX�ROPDGÕ÷Õ�\|-
Q�QGH�EN]���.XUX��%XGDN��V��������øUDGH�VDNDWOÕNODUÕ�ELOGLULP�V�UHVLQLQ�PHQ¿�WHVSLW�GDYDVÕQD�HWNLVLQH�
GDLU�EN]���1LKDW�<DYX]��0HQ¿�7HVSLW�YH�øVWLUGDW��*HUL�$OPD��'DYDVÕ�����%DVNÕ��$QNDUD�������V��������
øUDGH\L�VDNDWOD\DQ�KDOOHUGHNL���\ÕOOÕN�V�UH�LUDGH�VDNDWOÕ÷ÕQÕQ�ELOGLULP�V�UHVLGLU��GDYD�DoPD�V�UHVL�GH-
÷LO��V�UHVLQGH�ELOGLULP�\DSÕOGÕNWDQ�VRQUD�GD�GDYD�DoÕODELOLU��7DOLK�8\DU��0HQ¿�7HVSLW�YH�øVWLUGDW�'D�
YDVÕ�����%DVNÕ��$QNDUD�������V��������$\QÕ�J|U�úWH�%DNL�.XUX��øFUD�YH�øÀDV�+XNXNXQGD�0HQ¿�7HVSLW�
'DYDVÕ�YH�øVWLUGDW�'DYDVÕ��$QNDUD�������V�����GSQ�������<������+'������������WDULKOL���������������
VD\ÕOÕ�NDUDU������������WDULKOL��������������VD\ÕOÕ�NDUDU��ZZZ�ND]DQFL�FRP������������������������
WDULKOL�������������VD\ÕOÕ�NDUDU��(MGHU�<ÕOPD]��øFUD�YH�øÀDV�.DQXQX�ùHUKL��$QNDUD�������V�������

��� <+*.�����������WDULKOL��������������VD\ÕOÕ�NDUDU�³'DYDFÕ�PHQ¿�WHVSLW�GDYDVÕQÕ�ELUELUL\OH�oH�
OLúPHPHN��]HUH�ELUGHQ�ID]OD�QHGHQH�GD\DQGÕUDELOLU��(ú�V|\OH\LúOH�GDYDFÕ�������6D\ÕOÕ�+XNXN�
8VXO��0XKDNHPHOHUL�.DQXQX¶QGD��+80.��ROPD\DQ��DQFDN�<DUJÕWD\�LoWLKDWODUÕ\OD�³NDGH�
PHOL� GDYD´� RODUDN�DGODQGÕUÕODQ�YH������6D\ÕOÕ�+XNXN�0XKDNHPHOHUL�.DQXQX¶QGD� �+0.��
WHUGLWOL� GDYD� RODUDN� \HULQL� DOÕS� .DQXQ¶XQ� ����0DGGHVLQGH� G�]HQOHQHQ� ELoLPGH� GH� WHUGLWOL�
GDYD�DoÕODELOLU�´�ZZZ�ND]DQFL�FRP��������������

��� <�����+'�����������WDULKOL�������������VD\ÕOÕ�NDUDU�³*HUoHNWH�YDU�ROPD\DQ�ELU�ERUo�\D�GD�JHoHUVL]�
ELU�KXNXNL�LOLúNL�QHGHQL\OH�LFUD�WDNLELQH�PDUX]�NDOPDVÕ�PXKWHPHO�RODQ�YH\D�LFUD�WDNLELQH�PDUX]�
NDODQ�ELU�NLPVHQLQ��ERUoOXQXQ��JHUoHNWH�ERUoOX�EXOXQPDGÕ÷ÕQÕ�LVSDW�LoLQ�DoDFD÷Õ�GDYD��PHQ¿�WHV�
SLW�RODUDN�DGODQGÕUÕOPDNWDGÕU��0HQ¿�WHVSLW�GDYDVÕ������6D\ÕOÕ�øFUD�YH�øÀDV�.DQXQX��øø.�¶QXQ�����
PDGGHVLQGH�G�]HQOHQPLúWLU��%X�PDGGH\H�J|UH��ERUoOX��LFUD�WDNLELQGHQ�|QFH�YH\D�WDNLS�VÕUDVÕQGD�
ERUoOX�EXOXQPDGÕ÷ÕQÕ�LVSDW�LoLQ�PHQ¿�WHVSLW�GDYDVÕ�DoDELOLU�´�ZZZ�ND]DQFL�FRP��������������

��� �����VD\ÕOÕ�øFUD�YH�øÀDV�.DQXQX��³øø.´���5*�������������6�������
��� $KPHW�7�UN��0HQ¿�7HVSLW�'DYDVÕ��$QNDUD�������V������YG���<DUJÕWD\¶ÕQ�D\QÕ�\|QGH�HVNL�LoWLKDGÕ�

LoLQ�EN]��<������+'������������WDULKOL�������������VD\ÕOÕ�NDUDU�³%RUoOXQXQ�OHKWDU�\D�GD�\HWNLOL�
KDPLO�DOH\KLQH�DoWÕ÷Õ�VHQHW�LSWDOL�YH�PHQ¿�WHVSLW�GDYDVÕ\OD��EX�GDYDGD�DOGÕ÷Õ�LKWL\DWL�WHGELU�
NDUDUÕ�]DPDQDúÕPÕQÕQ�FHUH\DQ�HWPHVLQL�HQJHOOH\HPH]´�ZZZ�ND]DQFL�FRP��������������<������
+'�����������WDULKOL������������VD\ÕOÕ�NDUDU�ZZZ�ND]DQFL�FRP��������������
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NDWÕOGÕ÷ÕPÕ]�NDUúÕ�J|U�ú�LVH��KHU�QH�NDGDU�ERUoOXQXQ�DoWÕ÷Õ�PHQIL�WHVSLW�GDYDVÕ�
]DPDQDúÕPÕQÕ�NHVPH\HFHNVH�GH�DODFDNOÕQÕQ�GDYDGD�DODFD÷ÕQÕ�LOHUL�V�UPHVL�KD-
OLQGH�]DPDQDúÕPÕQÕQ�NHVLOHFH÷LQL�NDEXO�HWPHNWHGLU����

.DPEL\R�VHQHWOHULQGH�PHQIL�WHVSLW�GDYDVÕ��\DVDGD�EHQLPVHQHQ�DoÕOPD�]DPD-
QÕQD�J|UH�D\UÕPD�WDEL�WXWXOPXúWXU��øø.������$QFDN�|÷UHWL�YH�\DUJÕ�NDUDUODUÕQGD�
EX�D\UÕPD�HN�RODUDN�PHQIL�WHVSLW�GDYDVÕQÕQ�VHEHELQH�J|UH�VÕQÕIODQGÕUPDVÕ�GD�
\DSÕOPDNWDGÕU�

$��$oÕOPD�=DPDQÕQD�*|UH�0HQIL�7HVSLW�'DYDVÕ

���øFUD�7DNLEL�gQFHVL�0HQIL�7HVSLW�'DYDVÕ

.DPEL\R�VHQHWOHULQH�|]J��WDNLS�\ROXQGD�WDNLEH�LWLUD]�HGLOPHVL�KDOLQGH�VDGH-
FH�VDWÕú�LúOHPL�GXUDFD÷ÕQGDQ�GROD\Õ�KDNNÕQGD�LFUD�WDNLEL�EDúODWÕODQ�NLúL��KDFL]�
WHKOLNHVL�LOH�NDUúÕODúDELOLU��øø.�������$QFDN�WDNLS�|QFHVL�DoÕODQ�PHQIL�WHVSLW�GD-
YDVÕQGD�KDNNÕQGD�WDNLS�EDúODWÕODQ�NLúLQLQ�WDOHEL��]HULQH�YH�DODFD÷ÕQ�\�]GH�RQ-
EHúLQGHQ�DúD÷Õ�ROPD\DFDN�ELU�WHPLQDW�\DWÕUPDVÕ�NRúXOX\OD�PDKNHPHGHQ�LFUD�
WDNLELQL�GXUGXUPD\D�\|QHOLN�WHGELU�NDUDUÕ�YHULOHELOLU��øø.��������%|\OHFH�WDNLS�
|QFHVL�DoÕODQ�PHQIL�WHVSLW�GDYDVÕ��NLúL\H�LFUD�WDNLELQLQ�\RO�DoDELOHFH÷L�WHKOLNHOHUL�
|QOHPH�LPNDQÕ�VD÷OD\DFD÷ÕQGDQ�KDNNÕQGD�WDNLS�EDúODWÕOPD�WHKOLNHVL�RODQ�NLúL-
QLQ�EX�GDYD\Õ�DoPDVÕQGD�KXNXNL�\DUDUÕ�YDUGÕU����'L÷HU�WDUDIWDQ�NDPEL\R�VHQHW-
OHULQLQ�VDKLS�ROGX÷X�WHGDY�O�\HWHQH÷LQGHQ�GROD\Õ�LFUD�WDNLEL�|QFHVLQGH�VHQHGLQ�
NLPGH�ROGX÷XQXQ�WHVSLWL�\DQL�GDYDOÕQÕQ�WHVSLWL�]RUODúPDNWDGÕU�

���øFUD�7DNLEL�6RQUDVÕ�0HQIL�7HVSLW�'DYDVÕ
.DPL\R�VHQHWOHULQH�|]J��WDNLSWH�LWLUD]�LOH�WDNLS�GXUPDVD�ELOH�LFUD�WDNLEL�DoÕ-

ODQ� NLúLQLQ� HOLQGH� øø.� ����$¶GD� EHOLUWLOHQ� EHOJHOHUGHQ� ELULQLQ� ROPDVÕ� KDOLQGH�
LWLUD]Õ�NDEXO�HGLOLU��%|\OHFH�øø.�����$¶GD�EHOLUWLOHQ�EHOJHOHUGHQ�ELULQH�VDKLS�RO-
PD\DQ�NLúL��|GHPH�WHKGLGLQL�EHUWDUDI�HGHPH\HFH÷LQGHQ�WDNLS�DoÕOPÕú�ROVD�GDKL�
PHQIL�WHVSLW�GDYDVÕ�DoPDVÕQGD�KXNXNL�\DUDUÕ�YDUGÕU����7DNLS�VRQUDVÕ�DoÕODQ�PHQ-

��� øOKDQ�3RVWDFÕR÷OX��6�PHU�$OWD\��øFUD�+XNX�(VDVODUÕ�����%DVÕ��,VWDQEXO�������V�������7LPXoLQ�
0XúXO��øFUD�YH�øÀDV�+XNXNXQGD�0HQ¿�7HVSLW�YH�øVWLUGDW�'DYDODUÕ�����%DVNÕ��$QNDUD�������V��
����.XUX�� �%XGDN��V�����������<DYX]��V�������<DUJÕWD\�HVNL�LoWLKDGÕQGDQ�G|Q�S�X]XQ�V�UHGHQ�
EHUL�]DPDQDúÕPÕQÕQ�NHVLOHFH÷LQL�NDEXO�HWPHNWHGLU��%N]��<������+'������������WDULKOL���������
�����VD\ÕOÕ�NDUDU�³77.¶QXQ������PDGGHVLQGH�EHOLUWLOHQ�GDYD�DoÕOPDVÕ�LEDUHVLQGHQ��HVDV�ROD�
UDN��NDPEL\R�VHQHWOHULQH�GDLU�ELU�DODFDN�GROD\ÕVÕ\OD�DODFDNOÕ� WDUDIÕQGDQ�ERUoOX�KDNNÕQGD�
DoÕODQ�DODFDN�GDYDVÕQÕQ�DQODúÕOPDVÕ�JHUHNLU��$QFDN�ERUoOX�WDUDIÕQGDQ�DoÕODFDN�GDYDGD��DOD�
FDNOÕ�GXUXPXQGDNL�GDYDOÕQÕQ��VDYXQPDODUÕQÕ�GHI¶L�\ROX�LOH�LOHUL�V�UPHVL�KDOLQGH��ERUoOX�WDUD�
IÕQGDQ�DODFDNOÕ�DOH\KLQH�DoÕODQ�PHQ¿�WHVSLW�GDYDVÕQÕQ�GD�]DPDQDúÕPÕQÕ�NHVHFH÷LQLQ�NDEXO��
JHUHNLU�´������������WDULKOL�������������VD\ÕOÕ������������WDULKOL��������������VD\ÕOÕ������������
WDULKOL���������������VD\ÕOÕ�NDUDU��ZZZ�ND]DQFL�FRP��������������

��� .XUX��(O�.LWDEÕ��V�������<������+'�����������WDULKOL�����������VD\ÕOÕ�NDUDU��ZZZ�ND]DQFL�FRP�
�������������

��� .XUX��(O� .LWDEÕ�� V�� ����� 7DNLS� VRQUDVÕ� PHQ¿� WHVSLW� GDYDVÕ� DoÕODELOHFH÷LQH� GDLU� EN]�� <+*.�
����������WDULK������������VD\ÕOÕ�NDUDU�³%RUoOXQXQ��KDNNÕQGD�KHQ�]�LFUD�WDNLEL�EDúODPDGDQ�
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IL�WHVSLW�GDYDVÕQGD�WDNLELQ�GXUGXUXOPDVÕQD�GDLU�WHGELU�NDUDUÕ�YHULOHPH]�YH�WDNLS�
GHYDP�HGHU��øø.��������$QFDN�WHPLQDW�\DWÕUÕOPDVÕ�NRúXOX\OD�LFUD�YH]QHVLQGHNL�
SDUDQÕQ�|GHQPHPHVLQH�GDLU�WHGELU�NDUDUÕ�DODUDN�DODFDNOÕ\D�|GHPH�\DSÕOPDVÕ-
QD�HQJHO�ROXQDELOLU��øø.��������%XQXQ�\DQÕQGD�LFUD�PDKNHPHVL�NDUDUÕ�PDGGL�
DQODPGD�NHVLQ�K�N�P�QLWHOL÷LQL�KDL]�ROPDGÕ÷ÕQGDQ�WDNLS�VRQUDVÕ�DoÕODQ�PHQIL�
WHVSLW�GDYDVÕQGD�ERUoOX�GDKD�|QFHGHQ�LWLUD]�V�UHFLQGH�YH\D�LFUD�PDKNHPHVLQGH�
LOHUL�V�UG�÷��VHEHSOHUOH�ED÷OÕ�GH÷LOGLU����$QFDN�LVWLVQD�RODUDN�LFUD�PDKNHPHVLQ�
|Q�QGH�LP]D�LNUDU�HGLOPLúVH��PDKNHPH�WXWDQD÷Õ�UHVPL�VHQHW�QLWHOL÷LQGH�ROGX-
÷XQGDQ�PHQIL�WHVSLW�GDYDVÕQGD�NHVLQ�GHOLO�RODUDN�NXOODQÕODELOLU����+0.��������

øFUD�WDNLEL�HVQDVÕQGD�LWLUD]ÕQ�LSWDOL�YH\D�ERoWDQ�NXUWXOPD�GDYDVÕQGDQ�KHU-
KDQJL�ELULQH�EDúYXUXOPDVÕ�GXUXPXQGD�PHQIL�WHVSLW�GDYDVÕ��GDYD�úDUWÕ�RODQ�GHU-
GHVWOLN�\D�GD�NHVLQ�K�N�P�HNVLNOL÷LQGHQ�DoÕODPD]���

%��6HEHELQH�*|UH�0HQIL�7HVSLW�'DYDVÕ

���%HGHOVL]OLNWHQ�.D\QDNODQDQ�0HQIL�7HVSLW�'DYDVÕ

7HPHO�LOLúNL\H�GD\DQDQ�DODFD÷ÕQ�KHUKDQJL�ELU�VHEHSWHQ�GROD\Õ�GR÷PDPDVÕ��VRQ-
UDGDQ�K�N�PV�]�ROPDVÕ�\D�GD�VRQD�HUPHVL�KDOOHULQGH�EHGHOVL]OLN�V|]�NRQXVX�ROXU����
%HGHOVL]OL÷L�V|]�NRQXVX�RODQ�WHPHO�LOLúNL�NDUúÕOÕ÷ÕQGD�YHULOHQ�NDPEL\R�VHQHGLQH�GD\D-
QDUDN�LID�WDOHELQGH�EXOXQXOPDVÕQÕ�|QOHPHN��DODFDNOÕQÕQ�VHEHSVL]�\HUH�]HQJLQOHúPH-
VLQH�HQJHO�ROPDN�YH�DODFD÷ÕQ�EHGHOVL]�ROGX÷XQXQ�WHVSLWL�LoLQ�DoÕODQ�GDYD�EHGHOVL]OL÷H�
GD\DOÕ�PHQIL�WHVSLW�GDYDVÕGÕU��7HPHO�LOLúNLGH�EHGHOVL]OLN�V|]�NRQXVX�ROVD�GDKL�VR\XW-
OXN�LONHVL��� �X\DUÕQFD�WHPHO�LOLúNLGHQ�GR÷DQ�NDPEL\R�WDDKK�G��JHoHUOLOL÷LQL�GHYDP�
HWWLULU��%XQGDQ�GROD\Õ�VHQHW�KDPLOL��ERUoOX\X�|GHPH�WHKGLGL�DOWÕQGD�EÕUDNDUDN�VHQHGL�
FLUR�HWPH�YH\D�LIDVÕQÕ�WDOHS�HWPH�KDNNÕQÕ�NRUXPD\D�GHYDP�HGHU��%X�GXUXPGD�WHPHO�
LOLúNL�EHGHOVL]�ROPDVÕQD�UDJPHQ��LOLúNLQLQ�NDUúÕ�WDUDIÕ�VHEHSVL]�RODUDN�]HQJLQOHúHFH-
÷LQGHQ�GDYD�VHEHSVL]�]HQJLQOHúPH�K�N�POHULQH�GD\DQDUDN�DoÕOÕU����7%.��������

|QFH�GH�\DSÕODELOHFHN�RODVÕ�ELU� WDNLEL�G�ú�QHUHN��NHQGLVLQL�ELU�ERUoOD� WHKGLW� HGHQ�NLPVH\H�
NDUúÕ�³E|\OH�ELU�ERUFX�EXOXQPDGÕ÷ÕQÕQ�VDSWDQPDVÕ´�LoLQ�GDKL�PHQ¿�WHVSLW�GDYDVÕ�DoDELOHFH÷L�
NDEXO�HGLOPLúNHQ��KDNNÕQGD�\�U�PHNWH�RODQ�ELU�LFUD�WDNLEL�RODQ�ERUoOXQXQ�EX�GDYD\Õ�DoPD�
VÕQGD�KXNXNL�\DUDUÕQÕQ�EXOXQGX÷XQGD�KLo�NXúNX�ROPDGÕ÷Õ�JLEL��E|\OH�ELU�GDYD\Õ�DoPDVÕQD�
GD�KLoELU�KXNXNL�HQJHO�EXOXQPDPDNWDGÕU´�ZZZ�ND]DQFL�FRP��������������

��� <������+'������������WDULKOL��������������VD\ÕOÕ�NDUDU�³øFUD�PDKNHPHVL��|Q�QH�JHOHQ�LWLUD]�YH�
úLND\HWOHUL��øFUD�YH�øÀDV�.DQXQX¶QGD�G�]HQOHQHQ�|]HO�XVXO�NXUDOODUÕQÕ�X\JXOD\DUDN�WDNLS�KX�
NXNX�EDNÕPÕQGDQ�NHVLQ�K�NPH�ED÷ODGÕ÷ÕQGDQ��DQÕODQ�PDKNHPHQLQ�NDUDUODUÕ�NXUDO�RODUDN�
PDGGL�DQODPGD�NHVLQ�K�N�P�QLWHOL÷L�WDúÕPD]�´�ZZZ�ND]DQFL�FRP��������������

��� .XUX��(O�.LWDEÕ��V������
��� �����VD\ÕOÕ�+XNXN�0XKDNHPHOHUL�.DQXQX�³+0.´���5*�������������6��������
��� *�UE�]��V�������
��� øQDQ��V������%X�GXUXPGD�VHEHSVL]�]HQJLOHúPH�GH¿�V|]�NRQXVX�RODFDNWÕU���*�UE�]��V��������(U-

GR÷DQ��V������
��� $\UÕQWÕOÕ�ELOJL�LoLQ�EN]��dDPR÷OX��V�����YG�
��� *�UE�]��V�������7�UN��%HGHOVL]OLN�YH�+�N�PV�]O�N��V�������<�����+'�������������WDULKOL���������
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%HGHOVL]OLN�LGGLDVÕ��WHPHO�LOLúNLGHQ�ND\QDNODQDQ�ELU�NLúLVHO�GHIL�ROGX÷XQGDQ�
VDGHFH�WHPHO� LOLúNL�WDUDIODUÕ�DUDVÕQGD�YH�N|W��QL\HWOL� LVH�KDPLOH�NDUúÕ� LOHUL�V�-
U�OHELOLU����77.�������$\UÕFD�QDPD�\D]ÕOÕ�VHQHWOHU�YH�YDGH�VRQUDVÕ�FLUR�HGLOHQ�
VHQHWOHUGH� DODFD÷ÕQ� GHYUL� K�N�POHUL� X\JXODQDFD÷ÕQGDQ� KDPLOH� NDUúÕ� NLúLVHO�
GHILOHU� LOHUL�V�U�OHELOLOGL÷L�JLEL�EX�GHILOHUH�GD\DQÕODUDN�KDPLOH�NDUúÕ�GD�PHQIL�
WHVSLW�GDYDVÕ�DoÕODELOLU����77.����������������%HGHOVL]OL÷H�GD\DOÕ�PHQIL� WHVSLW�
GDYDVÕQGD� ERUoOX� ROXQPDGÕ÷ÕQÕQ� WHVSLWL� LOH� VHQHGLQ� WHGDY�O�� KDOLQGH� |GHPH�
WHKGLGL�DOWÕQGD�NDOÕQPDVÕQÕ�|QOHPHN�LoLQ�VHQHGLQ�LDGHVL�GH�LVWHQHELOLU��$\UÕFD�
GDYD�NLPH�NDUúÕ�DoÕOPÕúVD�VDGHFH�RQD�HWNL�GR÷XUXU���

D��$\ÕSOÕ�øID�YH\D�(NVLN�øID
%RUFXQ�LID�HGLOPHGL÷L�YH\D�HNVLN�LID�HGLOGL÷L�GXUXPODUGD�LID�HGLOPH\HQ�NÕVÕP�

NDGDU�ERUoOX�ROXQPDGÕ÷Õ�\DQL�WHPHO�LOLúNLGHQ�ND\QDNODQDQ�EHGHOVL]OLN�J�QGH-
PH�JHOLU��7%.������������$\QÕ�úHNLOGH�D\ÕSOÕ�LID�KDOOHULQGH�VHoLPOLN�KDNODUGDQ�
V|]OHúPHGHQ�G|QPH�YH\D�D\ÕS�RUDQÕQGD�LQGLULP�KDOOHULQGH�GH�EHGHOVL]OLN�V|]�
NRQXVX�ROXU����7%.������7.+.��������%XQGDQ�GROD\Õ�EHOLUWLOHQ�KDOOHUGH�EHGHO-
VL]OLNWHQ�ND\QDNODQDQ�PHQIL�WHVSLW�GDYDVÕ�DoÕODELOLU�

E��øUDGH�%R]XNOXNODUÕ
7HPHO�LOLúNL��LUDGH�ER]XNOXNODUÕQGDQ�\DQÕOPD��DOGDWPD�YH\D�NRUNX�KDOLQGHQ�

ND\QDNODQDUDN�GR÷DUVD�JHoHUVL]OLN�J�QGHPH�JHOLU��.DPEL\R�VHQHWOHULQH�X\JX-
ODQDQ�VR\XWOXN�LONHVL�X\DUÕQFD�WHPHO�LOLúNL�JHoHUVL]�ROVD�ELOH�NDPEL\R�WDDKK�-
G��EX�GXUXPGDQ�HWNLOHQPH\HFH÷LQGHQ�EHGHOVL]OL÷H�GD\DOÕ�PHQIL�WHVSLW�GDYDVÕ�
DoÕODELOLU��6|]OHúPHQLQ�LUDGH�ER]XNOXNODUÕQGDQ�GROD\Õ�JHoHUVL]�RODELOPHVL�LoLQ�
\DQÕOPD�KDOLQLQ�HVDVOÕ�ROPDVÕ�JHUHNLUNHQ��7%.������DOGDWPD�YH�NRUNXWPD�KDO-
OHULQGH�E|\OH�ELU�GXUXP�V|]�NRQXVX�GH÷LOGLU��7%.���������

$\UÕFD�PHQIL�WHVSLW�GDYDVÕQÕQ�DoÕOPDVÕ�V�UH\H�ED÷OÕ�GH÷LOVH�GH�LUDGH�ER]XN-
OXNODUÕQÕQ�ELU�\ÕOOÕN�KDN�G�ú�U�F��V�UHGH�LOHUL�V�U�OPHPHVL�KDOLQGH�V|]OHúPH�
RQDQPÕú�NDEXO�HGLOLU��7%.������%X�GXUXPGD�WHPHO�LOLúNLGHNL�JHoHUVL]OLN�RUWD-
GDQ�NDONDFD÷ÕQGDQ�PHQIL�WHVSLW�GDYDVÕ�DoÕODPD\DFDNWÕU�

�����ZZZ�ND]DQFL�FRP��������������
��� øQDQ��V��������
��� 8\DU��V������<������+'�������������WDULKOL�������������VD\ÕOÕ������������WDULKOL������������VD\ÕOÕ�

NDUDU��ZZZ�ND]DQFL�FRP��������������
��� *�UE�]��V�������7�UN��0HQ¿�7HVSLW��V������
��� *�UE�]��V�������<������+'������������WDULKOL�������������VD\ÕOÕ�NDUDU��<+*.�����������WDULKOL��

������������VD\ÕOÕ�NDUDU�³8\XúPD]OÕN��DoÕNoD�V|]OHúPHGHQ�ND\QDNODQGÕ÷ÕQD�J|UH��GDYDFÕ�
DOÕFÕ�HNVLN�LID\D�GD\DQDUDN������VD\ÕOÕ�+80.¶QXQ�����PDGGHVL�X\DUÕQFD�V|]OHúPHQLQ�\HULQH�
JHWLULOHFH÷L�\HU�PDKNHPHVLQGH�GH�PHQ¿�WHVSLW�YH�LVWLUGDW�GDYDVÕ�DoDELOLU�´�ZZZ�ND]DQFL�FRP�
�������������

��� �����VD\ÕOÕ�7�NHWLFLQLQ�.RUXQPDVÕ�+DNNLQGD�.DQXQ�³7.+.´���5*�������������6��������
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F��*DELQ

7HPHO�LOLúNLGH�DúÕUÕ�\DUDUODQPD�KDOLQLQ��7%.�����V|]�NRQXVX�ROGX÷X�GXUXP-
GD�LVH�WDUWÕúPD�YDUGÕU��%L]LP�GH�NDWÕOÕ÷ÕPÕ]�J|U�úH�J|UH��WHPHO�LOLúNLGHNL�LUDGH�
ER]XNOXN�KDOOHULQGH�ROGX÷X�JLEL�DúÕUÕ�\DUDUODQPD�KDOLQGH�GH�VDGHFH�WHPHO�LOLúNL�
VDNDWODQÕU����.DUúÕ� J|U�ú� LVH� DúÕUÕ� \DUDUODQPD�KDOLQLQ�� WHPHO� LOLúNL� LOH�ELUOLNWH�
NDPEL\R�WDDKK�G�QH�GH�VLUD\HW�HWWL÷LQGHQ�QLVEL�K�N�PV�]O�N�V|]�NRQXVX�ROD-
FD÷ÕQÕ�VDYXQXU���

G��7HPLQDW�6HQHGL

7HPLQDW� VHQHGL�� ELU� ERUFXQ� LID� HGLOPHPHVL� YH\D� JHo� LID� HGLOPHVL� JLEL� GX-
UXPODUGD�NDUúÕ�WDUDID�J�YHQFH�VD÷ODPD�DPDFÕ\OD�YHULOHQ�VHQHWOHUGLU��7DUDIODU�
DUDVÕQGDNL�WHPHO�LOLúNLQLQ�JHUH÷L�JLEL�LID�HGLOPHVL�YH\D�ERUFXQ�KHUKDQJL�ELU�VH-
EHSWHQ�JHoHUVL]�ROGX÷X�GXUXPODUGD�WHPLQDW�VHQHGLQLQ�EHGHOVL]OL÷L�V|]�NRQXVX�
ROXU����

.DPEL\R� VHQHGLQH� KDQJL� LOLúNLQLQ� WHPLQDWÕ� ROGX÷X� \D]ÕOPDGDQ� VDGHFH� WH-
PLQDW� ND\GÕ� \D]ÕOPDVÕ� GXUXPXQGD� VHQHW� JHoHUOLOL÷LQL� NRUXPD\D�GHYDP�HGHU�
YH�VDGHFH�WHPHO�LOLúNL�WDUDIODUÕ�DUDVÕQGD�LOHUL�V�U�OHELOHFHN�ELU�GHIL�QLWHOL÷LQGH�
ROXU����$\QÕ�úHNLOGH�VHQHW�WHPLQDW�DPDFÕ\OD�YHULOPHVLQH�UD÷PHQ�VHQHGH�WHPLQDW�
ND\GÕ�\D]ÕOPDGÕ÷Õ�KDOGH�GH�NLúLVHO�GHIL�V|]�NRQXVX�ROXU����%X�GXUXPODUGD�WHPHO�
LOLúNLGHQ�ND\QDNOÕ�NLúLVHO�GHIL�LOH�ELUOLNWH�VHQHGLQ�EHGHOVL]OL÷L�V|]�NRQXVX�RODFD-
÷ÕQGDQ�EHGHOVL]OL÷H�GD\DOÕ�PHQIL�WHVSLW�GDYDVÕ�DoÕOÕU��$\UÕFD�WHPLQDW�ND\GÕQÕQ�
KDQJL�GXUXPGD�JHUoHNOHúHFH÷LQH�GDLU�úDUWÕQ�VHQHGH�\D]ÕOGÕ÷Õ�GXUXPGD�LVH�úHNOH�
D\NÕUÕOÕN�V|]�NRQXVX�ROXU��%X�GXUXPGD�VHQHW�PHWQLQGH�úDUWÕQ�\HU�DOPDVÕ�VHQHW�
PHWQLQGHQ�DQODúÕODQ�PDGGL�DQODPGD�LWLUD]�QLWHOL÷LQGH�RODFD÷ÕQGDQ�K�N�PV�]-
O�÷H�GDLU�PHQIL�WHVSLW�GDYDVÕ�DoÕODELOLU���

���7DNDV�YH�øEUD¶GDQ�.D\QDNODQDQ�0HQIL�7HVSLW�'DYDVÕ

7%.�����X\DUÕQFD�WDNDV��ERUFX�VRQD�HUGLUHQ�YH�D\UÕ�ELU�KXNXNL�LOLúNLGHQ�ND\-
QDNODQDQ�KXNXNL�LúOHPGLU����%RUFXQ�WDNDV�HGLOGL÷LQLQ�LOHUL�V�U�OPHVL�WDNDV�GHIL�

��� 7�UN��0HQ¿�7HVSLW��V������
��� g]WDQ��V�����
��� 7�UN��0HQ¿�7HVSLW��V������YG�
��� <������+'�������������WDULKOL��������������VD\ÕOÕ�����������WDULKOL������������VD\ÕOÕ�NDUDU��<+*.�

�����������WDULKOL��������������VD\ÕOÕ�NDUDU��ZZZ�ND]DQFL�FRP��������������
��� 3RUR\��7HNLQDOS��V�������dDPR÷OX��V���������*�UE�]��V�������3XODúOÕ��V������.HQGLJHOHQ��.ÕUFD��V������
��� g]WDQ��V������$\UÕQWÕOÕ�ELOJL�LoLQ�DúD÷ÕGD�EN]��,,�%���D�LL�
��� $úD÷ÕGD�EN]��,,�%�����<������+'�������������WDULKOL�������������VD\ÕOÕ�NDUDU�³'DYDFÕQÕQ�LGGLDVÕ�

KHU�QH�NDGDU�PDKVXED�LOLúNLQ�ROVD�GD��V|]�NRQXVX�DODFDNODU�ELUELULQGHQ�D\UÕ�YH�ED÷ÕPVÕ]��
NDUúÕOÕNOÕ�LNL�DODFDN�QLWHOL÷LQGH�ROXS�EX�GXUXPGD�GDYD�NRQXVX�ROD\GD�PDKVXS�GH÷LO�DQFDN�
WDNDV�LúOHPLQLQ�PHYFXW�RODELOHFH÷L�NDEXO�HGLOPHOLGLU�´��7DNDV�PDKVXS�D\UÕPÕ�LoLQ�EN]��<+*.�
����������WDULKOL���������������VD\ÕOÕ�NDUDU��ZZZ�ND]DQFL�FRP��������������
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QLWHOL÷LQGH�ROXS�NLúLVHO�GHILOHUGHQGLU����%RUoOX�WDNLS�V�UHFLQGH�WDNDV�GHILQL�LOHUL�
V�UHPHPLú�YH\D�LOHUL�V�UP�ú�ROPDVÕQD�UD÷PHQ�EX�WDOHEL�UHGGHGLOPLúVH��WDNDV�
GHILQH�GD\DQDUDN�DoDFD÷Õ�PHQIL�WHVSLW�GDYDVÕ� LOH�ERUoOX�ROPDGÕ÷ÕQÕQ�WHVSLWLQL�
WDOHS�HGHELOLU��7DNDV�GHIL� LOH�ERUFXQ�VRQD�HUGL÷L� LGGLD�HGLOGL÷LQGHQ��NDPEL\R�
LOLúNLVLQGH�\HU�DODQ�DVÕO�YH\D�EDúYXUX�ERUoOXODUÕQGDQ�KHUKDQJL�ELUL�WDNDV�GHILQL�
LOHUL�V�UHELOLU����7%.��������

øEUD�GD�ERUFX�VRQD�HUGLUHQ�KDOOHUGHQ�ROXS�D\UÕ�ELU�KXNXNL�LOLúNL\H�GD\DQÕU�YH�
D\QÕ�]DPDQGD�PHQIL�ELU�ERUo�LNUDUÕ�QLWHOL÷LQGHGLU��7%.�������.DPEL\R�LOLúNLVLQGH�
KDPLOLQ�DVÕO�ERUoOX\X�LEUD�HWPHVL�KDOLQGH�EDúYXUX�ERUoOXODUÕ�LoLQ�GH�ERUo�VRQD�HUHU��
$QFDN�KDPLO�LOH�EDúYXUX�ERUoOXODUÕQGDQ�ELUL�DUDVÕQGD�LEUD�JHUoHNOHúPHVL�KDOLQGH�
LEUD�HGLOHQ�EDúYXUX�ERUoOXVXQGDQ�VRQUD�JHOHQOHU� LoLQ�VRQD�HUPH�JHUoHNOHúLUNHQ�
|QFHNLOHULQ�ERUoWDQ�VRUXPOXOX÷X�GHYDP�HGHU��7%.���������%X�GXUXPODUGD�ERU-
FXQ�VRQD�HUGL÷L�YH�ERUoOX�ROXQPDGÕ÷Õ�LOHUL�V�U�OHUHN�PHQIL�WHVSLW�GDYDVÕ�DoÕODELOLU�

���+�N�PV�]O�NWHQ�.D\QDNODQDQ�0HQIL�7HVSLW�'DYDVÕ

+�N�PV�]O�N��WDUDIODU�DUDVÕQGD�ELU�WHPHO�LOLúNL�ROPDVÕQD�UD÷PHQ�NDPEL\R�WDDK-
K�G�Q�Q�GR÷PDGÕ÷ÕQÕQ��JHoHUVL]�ROGX÷XQXQ�YH\D�VRQD�HUGL÷LQLQ�PDGGL�DQODPGD�
LWLUD]�VHEHSOHULQH�GD\DQDUDN�LOHUL�V�U�OPHVLGLU����+�N�PV�]O�÷H�GD\DOÕ�PHQIL�WHV-
SLW�GDYDVÕ��NDPEL\R�WDDKK�G��PHYFXW�ROPDGÕ÷ÕQGDQ�GROD\Õ�ERUoOX�ROXQPDGÕ÷ÕQÕQ�
WHVSLWL�LoLQ�DoÕODQ�GDYDGÕU��+�N�PV�]O�÷H�GDLU�PHQIL�WHVSLW�GDYDVÕ�VHQHW�PHWQLQGHQ�
DQODúÕODQ�PDGGL�DQODPGD�LWLUD]ODU�LOH�VHQHGLQ�JHoHUVL]OL÷LQH�GDLU�GHILOHUH�GD\DQD-
UDN�DoÕOÕU��d�QN��VHQHW�PHWQLQGHQ�DQODúÕODQ�PDGGL�DQODPGD�GHILOHU�K�N�PV�]O�÷H�
\RO�DoPD\ÕS�VDGHFH�ERUoWDQ�NDoÕQPD�LPNDQÕ�YHUGL÷L�LoLQ�EX�GXUXPODUGD�ERUoWDQ�
NDoÕQPD�VHEHELQH�GD\DQDUDN�PHQIL�WHVSLW�GDYDVÕ�DoÕODELOLU��6HQHW�PHWQLQGHQ�GR-
÷DQ�PDGGL�DQODPGD�GHILOHU�DúD÷ÕGD�D\UÕ�ELU�EDúOÕN�RODUDN�HOH�DOÕQDFDNWÕU���

D��6HQHW�0HWQLQGHQ�$QODúÕODQ�0DGGL�$QODPGD�øWLUD]ODU

L��0HFEXUL�ùHNLO�ùDUWODUÕQGD�(NVLNOLN

.DPEL\R�VHQHWOHUL� VÕNÕ� úHNLO� úDUWODUÕQD� WDEL� VHQHWOHUGHQGLU����<DVDGD�EHOLU-
WLOHQ�úHNLO�úDUWODUÕQGD�HNVLNOLN�ROPDVÕ�KDOLQGH�\DVD\D�D\NÕUOÕNWDQ�GROD\Õ�VHQH-

��� .XUX��(O�.LWDEÕ��V�������.HQGLJHOHQ��.ÕUFD��V������
��� 7DNDV� GH¿QLQ� LQúDL� QLWHOLNWH� ROGX÷X� KDNNÕQGD� EN]�� <�� ����+'�� ��������� WDULKOL�� ������ �����

VD\ÕOÕ�NDUDU��ZZZ�ND]DQFL�FRP��������������
��� øQDQ��V������
��� 6HQHW�PHWQLQGHQ�DQODúÕODQ�GH¿OHUGH�VHQHW�JHoHUOLGLU�DQFDN�LIDGDQ�NDoÕQPD\Õ�JHUHNWLUHQ�ELU�KDO�

YDUGÕU��VHQHGLQ�K�N�PV�]O�÷�QH�GDLU�GH¿OHUGH�LVH�VHQHW�JHoHUVL]GLU��'RPDQLo��V��������hOJHQ��
+HOYDFÕ��.D\D��1RPHU�(UWDQ�� V�� ���� 6HQHW�PHWQLQGHQ� DQODúÕODQ�PDGGL� DQODPGD�GH¿OHU� LoLQ�
DúD÷ÕGD�EN]��,,�%���

��� <+*.�����������WDULKOL���������������VD\ÕOÕ�NDUDU�³7�UN�KXNXNXQGD�oHN�NÕ\PHWOL�HYUDN�ROPD�
VÕQÕQ�\DQÕ�VÕUD�NDPEL\R�VHQHGL�GH�VD\ÕOÕU�YH�GL÷HU�NDPEL\R�VHQHWOHUL�SROLoH�YH�ERQR�JLEL�VÕNÕ�
úHNLO�úDUWODUÕQD�WDELGLU�´�ZZZ�ND]DQFL�FRP��������������
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GLQ�JHoHUVL]OL÷L�V|]�NRQXVX�ROXU����6HQHWWH�NRúXO�ROPDVÕ����LP]DQÕQ�HO�\D]ÕVÕ�LOH�
DWÕOPDPDVÕ��\DVDGD�|QJ|U�OPH\HQ�ELU�YDGH�NDUDUODúWÕUÕOPDVÕ�YH\D�SROLFH��77.�
������ERQR��77.������YH�oHNH��77.������GDLU�\DVDGD�EHOLUWLOHQ�úHNLO�úDUWODUÕQD�
X\XOPDPDVÕ�KDOOHUL��VHQHW�PHWQLQGHQ�DQODúÕODQ�LWLUD]ODU�ROGXNODUÕ�LoLQ�VHQHGLQ�
K�N�PV�]O�÷�QH�GD\DQDUDN�PHQIL�WHVSLW�GDYDVÕ�DoÕODELOLU���

dHN�LOH�LOJLOL�77.�K�N�POHULQLQ�\DQÕQGD������VD\ÕOÕ�dHN�.DQXQX¶QGD���GD�úHNLO�
úDUWODUÕ�EHOLUOHQPLúWLU��d.���������d.¶GD�EHOLUWLOHQ�úHNLO�úDUWODUÕQD�X\XOPDPDVÕ�
oHNLQ�JHoHUOLOL÷LQL� HWNLOHPH]NHQ�77.����¶GH�EHOLUWLOHQ� úDUWODUGD�HNVLNOLN�ROPD-
VÕ�KDOLQGH�JHoHUVL]OLN�J�QGHPH�JHOLU� �d.�������$\UÕFD�\DVDGD�oHNLQ� LOHUL� WDULKOL�
G�]HQOHQPHVLQH�L]LQ�YHULOGL÷LQGHQ��NHúLGHFLQLQ�G�]HQOHPH�WDULKLQGHQ�|QFH�KDN�
YH\D�ILLO�HKOL\HWLQL�ND\EHWPHVL�oHNLQ�JHoHUOLOL÷LQL�HWNLOHPH]����77.�������������

LL��6HQHWWH�<HU�$ODQ�.D\ÕWODU
6HQHWWH�\HU�DODQ�ND\ÕWODUD�GD\DQÕODUDN�GD�ERUoOX�ROXQPDGÕ÷Õ�LOHUL�V�U�OHELOLU�

YH�K�N�PV�]O�÷H�GD\DOÕ�PHQIL�WHVSLW�GDYDVÕ�DoÕODELOLU��gUQH÷LQ�NÕVPL�|GHPH���
YH\D�NÕVPL�FLUR��77.��������ND\ÕWODUÕ�DoÕNoD�VHQHWWHQ�DQODúÕODELOGL÷LQGHQ�KHU-
NHVH�LOHUL�V�U�OHELOLU��3ROLoH�YH�ERQRGD�J|U�OG�÷�QGH�YH\D�J|U�OG�NWHQ�EHOLUOL�
ELU�V�UH�VRQUD�YDGHOL�VHQHWOHU�KDULFLQGHNLOHU��77.��������������E��LOH�oHNH�NR-
QXODQ�IDL]�úDUWÕ�JHoHUVL]GLU��NRQXOPDVÕ�KDOLQGH�\D]ÕOPDPÕú�VD\ÕOÕU����77.������

E��6HQHGLQ�+�N�PV�]O�÷�QH�øOLúNLQ�'HILOHU�
6HQHGLQ�K�N�PV�]O�÷�QH� LOLúNLQ�GHILOHU� |÷UHWLGH� HWNLOHULQH� J|UH�PXWODN� YH�

QLVSL�D\UÕPÕQD�J|UH�LQFHOHQLU����(WNLOHULQH�J|UH�\DSÕODFDN�D\UÕPGD�NDPX�J�YHQOL-
÷L�YH�ELUH\LQ�oÕNDUÕ�WHPHO�DOÕQDUDN�GHILOHU�VÕQÕIODQGÕUÕOÕU����+XNXNL�J|U�Q�ú�LONHVL�

��� $UVODQOÕ�� V�� �����3RUR\��7HNLQDOS�� V�� �����dDPR÷OX�� V�� ����g]WDQ�� V������3XODúOÕ�� V������hOJHQ��
+HOYDFÕ��.D\D��1RPHU�(UWDQ��V������.HQGLJHOHQ��.ÕUFD��V�����

��� g]WDQ��V������*�UE�]��V������
��� .DQXQL�úHNLO�úDUWODUÕQD�GDLU�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]��3RUR\��7HNLQDOS��SROLoH�LoLQ�V������YG���ERQR�

LoLQ�V������YG���oHN�LoLQ�V������YG��
��� dHN�.DQXQX��³d.´���5*�������������6��������
��� 'RPDQLo��V������
��� hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ��V������.HQGLJHOHQ��.ÕUFD��V������gGHPH�ND\GÕQÕQ�VHQHGH�

\D]ÕOPDGÕ÷Õ�GXUXPGD�QLVSL�GH¿�V|]�NRQXVX�ROXU��$\UÕFD�|GHPH�WHPHO�LOLúNL\H�GD\DOÕ�\DSÕOPÕú�
LVH�EHGHOVL]LON�V|]�NRQXVX�ROXU�YH�L\LQL\HWOL��o�QF��NLúLOHUH�EX�GXUXP�LOHUL�V�U�OHPH\HFH÷LQH�
GDLU�EN]��7�UN��0HQ¿�7HVSLW��V������

��� <�� ����+'�� ���������� WDULKOL�� ������ ������ VD\ÕOÕ� NDUDU� ³77.�QXQ� �����PDGGHVLQLQ� J|QGHU�
PHVL� LOH�ERQRODU�KDNNÕQGD�GD�X\JXODQPDVÕ�JHUHNHQ�D\QÕ�.DQXQ¶XQ������PDGGHVL�X\DUÕQ�
FD�J|U�OG�÷�QGH�YH\D�J|U�OG�÷�QGHQ�PXD\\HQ�ELU�P�GGHW� VRQUD�|GHQPHVL� úDUW� NÕOÕQDQ�
ELU�ERQR\D�IDL]�VHUKL�NRQDELOLU��'L÷HU�E�W�Q�ERQRODUGDNL�E|\OH�ELU�úDUW�\D]ÕOPDPÕú�VD\ÕOÕU´�
ZZZ�ND]DQFL�FRP����������������

��� (WNLOHULQH�J|UH�D\UÕPGD�NXUDO�K�N�PV�]O�N�GH¿OHULQLQ�QLVSL�QLWHOLNWH�ROPDVÕGÕU�DQFDN�LVWLVQDHQ�PXWODN�
QLWHOLNWH�GH�RODELOLUOHU�EN]��g]WDQ��V������$\QÕ�J|U�úWH�%DKWL\DU��V�����YG���3XODúOÕ��V������*�UE�]��V�������

��� 'RPDQLo�������øVQDG�HGLOHELOLUOLN�|Oo�W�QH�J|UH�\DSÕODQ�GH÷HUOHQGLUPHOHU�LoLQ�EN]��3RUR\��7H-
NLQDOS��V�������.HQGLJHOHQ��.ÕUFD��V�����YG�
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X\DUÕQFD� WDDKK�W�HGHQ��K�N�PV�]O�÷H�NHQGLVL� VHEHS�ROPXúVD�NDPX�J�YHQOL÷L�
NRUXQXUNHQ��WDDKK�W�HGHQH�LVQDG�HGLOHPH\HFHN�ELU�GXUXPGDQ�K�N�PV�]O�N�V|]�
NRQXVX�ROXUVD�WDDKK�W�HGHQ�NRUXQXU�YH�PXWODN�QLWHOLNOL�GHIL�V|]�NRQXVX�ROXU���

6HQHGLQ�K�N�PV�]O�÷��KDOLQGH�oHNLQ�GXUXPX�D\UÕFD�HOH�DOÕQPDOÕGÕU��dHN�DQ-
ODúPDVÕ�PXKDWDS� EDQND� LOH� oHN� NHúLGHFLVL� DUDVÕQGD� RODQ�� NDPEL\R� LOLúNLVLQGHQ�
ED÷ÕPVÕ]�ELU�|]HO�KXNXN�LOLúNLVLGLU����77.����¶GH�DUDQDQ�úHNLO�úDUWODUÕQD�X\JXQ�
G�]HQOHQPLú�oHNLQ�NDUúÕOÕNVÕ]�oÕNPDVÕ��oHN�DQODúPDVÕQÕQ�ROPDPDVÕ�YH\D�oHN�DQ-
ODúPDVÕQGD�EHOLUWLOHQGHQ�IDUNOÕ�ELU�KHVDED�NHúLGH�HGLOPHVL�GXUXPODUÕQGD�K�N�P-
V�]O�N�V|]�NRQXVX�ROPD]��$\QÕ�úHNLOGH�oHN�DQODúPDVÕQÕQ�\DSÕOGÕ÷Õ�GXUXPODUGD�
VRQUDGDQ�DQODúPDQÕQ�JHoHUVL]� ROPDVÕ� YH\D� VRQD� HUPHVL�KDOOHULQGH�GH�K�N�P-
V�]O�N�J�QGHPH�JHOPH]����%XQGDQ�GROD\Õ�EHOLUWLOHQ�KDOOHUGH�K�N�PV�]O�N�ROXú-
PD\DFD÷ÕQGDQ�K�N�PV�]O�÷H�GD\DQDQ�PHQIL�WHVSLW�GDYDVÕ�GD�DoÕODPD\DFDNWÕU�

L��0XWODN�1LWHOLNOL�+�N�PV�]O�N�'HILOHUL
%X�GHILOHU�\DVDGD�DoÕNoD�G�]HQOHQGL÷LQGHQ�KXNXNL�J|U�Q�ú� LNHVL�X\DUÕQFD�

LVQDG�HGLOHELOLUOLN�NULWHULQH�EDNÕOPDGDQ�KHUNHVH�NDUúÕ�LOHUL�V�U�OHELOLUOHU����$\-
UÕFD�EX�GHILOHUH�NDQXQL�JHoHUVL]OLN�GHILOHUL�GH�GHQPHNWHGLU���

L���(KOL\HWVL]OLN
.DPEL\R�VHQHGL�G�]HQOHQPHVL�LoLQ�|]HO�ELU�HKOL\HW�DUDQPDPÕú��ERUoODPD\D�HKLO�

RODQODUÕQ�NDPEL\R�VHQHGL�G�]HQOHPH�HKOL\HWL�ROGX÷X�NDEXO�HGLOPLúWLU��77.�������(K-
OL\HW�� VHQHW�G�]HQOHPHQLQ�NXUXFX�XQVXUODUÕQGDQ�ELUL�ROGX÷XQGDQ�\RNOX÷X�KDOLQGH�
HKOL\HWVL]�RODUDN�VHQHGL�G�]HQOH\HQ�NLúL�WDUDIÕQGDQ��KHUNHVH�NDUúÕ�LOHUL�V�U�OHELOLU����
$\UÕFD� HKOL\HW�� NDPEL\R� DQODúPDVÕ� LoLQ� GH� NXUXFX� XQVXUXGXU� YH� VHQHGLQ� YHULOGL-
÷L�DQGD�YDU�ROPDOÕGÕU����6HQHGLQ�HKOL\HWOL� LNHQ�G�]HQOHQLS��YHULOGL÷L�DQGD�HKOL\HWVL]�
ROXQPDVÕ�KDOLQGH�GH�JHoHUVL]OLN�ROXúXU����77.���������$QFDN�ERQRGDQ�IDUNOÕ�RODUDN�
LOHUL�WDULKOL�G�]HQOHQPLú�oHNWH�H÷HU�NHúLGHFL�oHNL�G�]HQOHGL÷L�HVQDGD�D\ÕUW�HWPH�J�F�-
QH�KDL]�ROXS�NHúLGH�WDULKLQGH�ILLO�HKOL\HWLQL�\LWLUPLúVH�oHN�JHoHUVL]�ROPD]��77.������

��� 7�UN��0HQ¿�7HVSLW��V������
��� $EX]HU�.HQGLJHOHQ��dHN�+XNXNX�����%DVÕ��,VWDQEXO�������V�����
��� .HQGLJHOHQ��V������7�UN��0HQ¿�7HVSLW��V������
��� 0XWODN�QLWHOLNWHNL�K�N�PV�]�N�GH¿OHULQH�GDLU�|UQHNOHU�LoLQ�EN]��'RPDQLo��V�������øPUHJ�Q��V��

����%DKWL\DU��V������<ÕOPD]��.DPEL\R�6HQHWOHUL��V�����
��� 3RUR\��7HNLQDOS��V������
��� .DUD\DOoÕQ��V������hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ��V�����
��� g]WDQ��V�����
��� <������+'�������������WDULKOL���������������VD\ÕOÕ�NDUDU��<������+'�������������WDULKOL���������

������VD\ÕOÕ�NDUDU�³0HGHQL�KDNODUÕ�NXOODQPD�HKOL\HWLQGHQ�NÕVPHQ�YH\D�WDPDPHQ�PDKUXP�
RODQ�NLúLOHU�NDPEL\R�VHQHGL�G�]HQOH\HPH]OHU��%X�QHGHQOH�ERUoOXQXQ�VHQHW�G�]HQOHPH�DPD�
FÕ\OD�QRWHUGHQ�YHNDOHWQDPH�YHUGL÷L�WDULKWH�GH�KXNXNL�HKOL\HWH�VDKLS�ROPDVÕ�JHUHNLU��$NVL�WDN�
GLUGH�VHQHW�JHoHUVL]�ROXU��6HQHGL�G�]HQOH\HQ�NLúLQLQ�HKOL\HWVL]�ROPDVÕ�KDOLQGH�L\LQL\HW�LGGLDVÕ�
GD�LOHUL�V�U�OHPH]��(KOL\HW�NDPX�G�]HQLQL�LOJLOHQGLULU�´�ZZZ�ND]DQFL�FRP��������������
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L���<HWNLVL]�7HPVLO
7HPVLO�\HWNLVL�ROPDPDVÕQD�UD÷PHQ�WHPVLOFL�VÕIDWÕ\OD�VHQHW�G�]HQOH\HQ�NLúL�KX-

NXNL�J|U�Q�úH�NHQGLVL�VHEHS�ROGX÷XQGDQ�VHQHWWHQ�EL]]DW�VRUXPOX�ROXU�YH�EX�GX-
UXP�KHUNHVH�LOHUL�V�U�OHELOLU����77.�������(KOL\HW�JLEL�WHPVLO�\HWNLVLQLQ�GH�VHQHGLQ�
YHULOGL÷L�DQGD�ROPDVÕ�JHUHNLU��gUQH÷LQ��úLUNHW�DGÕQD�LP]D�\HWNLVLQH�KDL]�WHPVLOFL�
úLUNHW�XQYDQÕ�ROPDGDQ�LP]D�DWPDVÕ�KDOLQGH�úLUNHW�VRUXPOX�ROPD]����77.������

L���6HQHGLQ�6DKWHOL÷L�YH\D�7DKULIDW
6HQHGLQ�VDKWH�ROGX÷X�LGGLDVÕ��LP]D\D�YH\D�VHQHW�PHWQLQH�GDLU�ROGX÷X�LoLQ�KHU�

NDPEL\R�ERUoOXVX�VHQHWWHNL�LP]DQÕQ�NHQGLVLQH�DLW�ROPDGÕ÷ÕQGDQ�GROD\Õ�ERUoOX�RO-
PDGÕ÷ÕQÕ�LOHUL�V�UHELOLU��øP]DODUÕQ�ED÷ÕPVÕ]OÕ÷Õ�LONHVL�X\DUÕQFD�VHQHWWH�VDKWH�LP]D�
ROPDVÕ�KDOLQGH�GL÷HU�LP]DODU�EX�GXUXPGDQ�HWNLOHQPH\HFHNWLU���77.�������6DK-
WHOLN��ELU�PXWODN�GHIL�ROGX÷XQGDQ�LP]D�NHQGLVLQH�DLW�ROPD\DQ�NDPEL\R�ERUoOXVX�
WDUDIÕQGDQ��KHUNHVH�NDUúÕ�LOHUL�V�U�OHELOLU����$\UÕFD�VDKWHOL÷H�GDLU�JHQHO�K�N�P�QL-

��� $\UÕQWÕOÕ�ELOJL�LoLQ�EN]��.DUD\DOoÕQ��V������g]WDQ��V������hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ��V������
<������+'�������������WDULKOL������������VD\ÕOÕ�NDUDU�³'DYD�NDPEL\R�VHQHGL�QLWHOL÷LQGHNL�oHNWHQ�
GROD\Õ�DODFD÷ÕQ�WDKVLOL�LVWHPLQH�LOLúNLQGLU��'DYD\D�NRQX�oHNWH�GDYDOÕ�GDYD�GÕúÕ��������QXPDUDOÕ�
0RWRUOX�7DúÕ\ÕFÕODU�.RRSHUDWL¿�DGÕQD�OHKWDU�VÕIDWÕ\OD�WHN�LP]D�LOH�FLUR�HWPLúWLU��/HKWDU�GDYD�
GÕúÕ�NRRSHUDWLI�oLIW�LP]D�LOH�WHPVLO�HGLOHELOHFH÷LQGHQ�GDYDOÕQÕQ�WHN�LP]D�LOH�\DSWÕ÷Õ�FLUR�NRRSH�
UDWL¿�ED÷ODPD\ÕS�JHoHUVL]GLU��$QFDN������6D\ÕOÕ�77.¶QÕQ�����,�&�PDGGHVL�\ROODPDVÕ\OD�����
PDGGHVL�K�NP��X\DUÕQFD�WHPVLOH�\HWNLOL�ROPDGÕ÷Õ�KDOGH�ELU�NLúLQLQ�WHPVLOFL�VÕIDWÕ\OD�SROLoH\H�
LP]DVÕQÕ�NR\GX÷X�WDNGLUGH�R�SROLoHGHQ�GROD\Õ�EL]]DW�VRUXPOXGXU��%X�QHGHQOH�GDYDOÕ�\HWNLOL�RO�
PDGÕ÷Õ�KDOGH�DODFD÷D�NRQX�oHNL�LP]DODPÕú�ROPDVÕ�QHGHQL\OH�ERUoWDQ�EL]]DW�VRUXPOX�ROXS�GD�
YDQÕQ�NDEXO��JHUHNLUNHQ�\DQÕOJÕOÕ�JHUHNoH�LOH�\D]ÕOÕ�úHNLOGH�NDUDU�YHULOPHVL�GR÷UX�J|U�OPHPLú�
WLU�´��<+*.�����������WDULKOL���������������VD\ÕOÕ�NDUDU�ZZZ�ND]DQFL�FRP���������������=ÕPQL�
WHPVLO�ROPDPDVÕQD�UDJPHQ��o�QF��NLúLOHUGH�WHPVLO�\HWNLVL�YDUPÕú�JLEL�ELU�J|U�Q�P�\DUDWÕOPDVÕ�
GXUXPXQGD�GH¿��o�F��NLúLOHUH�LOHUL�V�U�OHPH]��7�UN��0HQ¿�7HVSLW��V�������

��� <�� ����+'������������ WDULKOL�� ������� ������ VD\ÕOÕ� NDUDU� ³6RPXW�ROD\GD��DODFDNOÕ� WDUDIÕQGDQ�
KDNNÕQGD� WDNLS�\DSÕODQ�ERUoOXQXQ�7LFDUHW�6LFLO�0�G�UO�÷�QGHQ�JHOHQ�\D]Õ� FHYDEÕQD�J|UH�
úLUNHWLQ�WHPVLOFLVL�ROPDGÕ÷Õ�DQODúÕOPÕúWÕU��%X�GXUXPGD�WHPVLO�\HWNLVL�ROPDGÕ÷Õ�KDOGH�NHúLGHFL�
úLUNHW�DGÕQD�VHQHW�LP]DOD\DQ�PXWHUL]�ERUoOX��ERQR\X�G�]HQOH\HQ�úLUNHW�DGÕQD�DWWÕ÷Õ�LP]DGDQ�
GROD\Õ�NLúLVHO�RODUDN�VRUXPOX�RODFD÷Õ�WDELLGLU�´�ZZZ�ND]DQFL�FRP��������������

��� 'RPDQLo��V�������øPUHJ�Q��V�����6HQHGH�GÕúDUGDQ�EDNÕOÕQFD�WDPDPHQ�JHoHUOL�ROPDVÕ�EX�LONHQLQ�WHPHO�
úDUWÕGÕU��dDPR÷OX��V�������*�UE�]��V�������hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ��V�������.HQGLJHOHQ��.ÕU-
FD��V������<+*.�����������WDULKOL���������������VD\ÕOÕ�NDUDUÕ�³7LFDUL�VHQHWWHNL�JHoHUVL]� LP]D�VDGHFH�
LP]D�VDKLEL�\|Q�QGHQ�K�N�PV�]O�N�VRQXFX�GR÷XUXU�YH�VHQHWWHNL�KHU�LP]D�GL÷HUOHULQGHQ�ED÷ÕPVÕ]�
RODUDN�VDGHFH�LP]D�VDKLELQL�ED÷ODU��øP]DODUÕQ�ED÷ÕPVÕ]OÕ÷Õ�LONHVL�RODUDN�DGODQGÕUÕODQ�EX�LONH�JHUH�
÷LQFH�GH�JHoHUOL�LP]DODUÕQ�VDKLSOHUL�EDúNDVÕQÕQ�LP]DVÕQÕQ�JHoHUVL]�ROGX÷XQX�LOHUL�V�UHUHN�NHQGL�VR�
UXPOXOX÷XQGDQ�NXUWXODPD]ODU��%X�QHGHQOH�GH�NHQGL�LP]DVÕQÕ�LQNkU�HWPH\HQ�GDYDFÕ�NHúLGHFL�OHKWDUÕQ�
LP]DVÕQÕQ� VDKWH� ROGX÷XQD�GD\DQDUDN� VRUXPOXOXNWDQ�NXUWXODPD]��/HKWDU� LP]DVÕQÕQ� VDKWH� ROPDVÕ�
KkOL��NHúLGHFLQLQ�VHQHWWHQ�ND\QDNODQDQ�VRUXPOXOX÷XQX�RUWDGDQ�NDOGÕUPD]��6HQHGL� úHNOHQ�G�]J�Q�
VLOVLOH\H�GD\DOÕ�RODUDN�HOH�JHoLUHQ�KDPLOLQ�VRQ�FLURGDQ�|QFHNL�FLURODUGDNL�LP]DODUÕQ�VDKWH�ROGX÷XQX�
ELOPHVL�P�PN�Q�ROPDGÕ÷Õ�JLEL��E|\OH�ELU�VRUXPOXOXN�GD�NHQGLVLQH�\�NOHQHPH]��6HQHW�ERUoOXVX�LOH�
VHQHW�DODFDNOÕVÕ�DUDVÕQGDNL�NLúLVHO�LWLUD]�YH�VDYXQPDODU�VHQHGL�úHNOHQ�G�]J�Q�FLUR�VLOVLOHVL�\ROX�LOH�HOH�
JHoLUPLú�RODQ�L\L�QL\HWOL�KDPLOH�NDUúÕ�GD�LOHUL�V�U�OHPH]�´�ZZZ�ND]DQFL�FRP��������������

��� .DUD\DOoÕQ��V������.HQGLJHOHQ�������<+*.�����������WDULKOL���������������VD\ÕOÕ�NDUDU�³6DKWHOLN�
LGGLDVÕ�\DOQÕ]�FLUDQWDQÕQ�úDKVÕQD�NDUúÕ�LOHUL�V�U�OPHVL�P�PN�Q�ROPD\ÕS�L\LQL\HWOL�KDPLOH�NDU�
úÕ�GHUPH\DQ�HGLOHELOHFHN�GH¿OHUGHQGLU��6HQHWWH�WDKULIDW��VHQHWWH�VDKWHOLN��VHQHGLQ�JHoHUOLOL÷LQH�
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WHOL÷LQGHNL�+0.�������K�NP��\HULQH�NDPEL\R�VHQHWOHULQGH�VDKWHOLN�GXUXPXQGD�
|]HO�K�N�P�RODQ�øø.���¶QLQ�X\JXODQPDVÕ�JHUHNLU���

6HQHGLQ�NHúLGH�\HULQGH��|GHPH�\HULQGH��PLNWDUGD�YH\D�PHWQLQGH�GH÷LúLNOLN�
\DSÕOPDVÕ�YH�EX�GH÷LúLNOL÷LQ�SDUDIOD�RQD\ODQPDPDVÕ�KDOLQGH�LVH�WDKULIDW�J�QGH-
PH�JHOLU��6HQHWWH�WDKULIDW�ROPDVÕ�KDOLQGH�JHoHUVL]OLN�V|]�NRQXVX�ROXU�YH�KHUNHVH�
NDUúÕ� LOHUL� V�U�OHELOLU����7DKULIDW�|QFHVLQGH�VHQHGL� LP]DODPÕú�NLúLOHU�EX�GHIL\L�
KHUNHVH�NDUúÕ� LOHUL� V�U�OHELOLUNHQ�� WDKULIDW�\DSÕOPÕú�VHQHGH� LP]D�DWDQ� LOJLOLOHU�
LVH�EX�GHIL\H�GD\DQDPD]��� �77.������������J��������|���$\UÕFD� WDKULIDW�ERUo�
PLNWDUÕQGD�\DSÕOPÕú�LVH�77.�����K�NP��X\JXODQPD]���

LOLúNLQ�ELU� LGGLDGÕU��%|\OH�ELU� LGGLD� LVH� VHQHGLQ� OHKWDUÕQD�NDUúÕ� ROGX÷X�JLEL�� L\L� QL\HWOL� GDKL�
ROVD�VHQHGL�HOLQGH�EXOXQGXUDQ�KHUNHVH�NDUúÕ�LOHUL�V�U�OHELOLU�´�ZZZ�ND]DQFL�FRP��������������

��� .XUX��(O�.LWDEÕ��V�������<������+'������������WDULKOL��������������VD\ÕOÕ�NDUDU�³.DPEL\R�VHQHW�
OHULQH�|]J��KDFL]�\ROX�LOH�\DSÕODQ�WDNLSWH��WDNLEH�NRQX�NDPEL\R�VHQHGL�DOWÕQGDNL�LP]D\D�LWLUD]��
øø.µQXQ������PDGGHVLQGH�|]HO�RODUDN�G�]HQOHQGL÷LQGHQ��LP]D�LQNDUÕ�QHGHQLQH�GD\DOÕ�VDKWHOLN�
LGGLDVÕ�KDNNÕQGD��VRQUDNL�JHQHO�NDQXQ�RODQ�+0.µQXQ������PDGGHVL�X\JXODQDPD]��øP]D�LWL�
UD]Õ�� øø.µQXQ��������PDGGHVL�X\DUÕQFD�VDWÕúWDQ�EDúND� LFUD� WDNLS�PXDPHOHOHULQL�GXUGXUPD]��
$QFDN�LFUD�PDKNHPHVL�LWLUD]OD�LOJLOL�NDUDUÕQD�NDGDU�WDNLELQ�JHoLFL�RODUDN�GXUGXUXOPDVÕQD�ND�
UDU�YHUHELOLU��øø.�P����������gWH�\DQGDQ�VDKWHOLN�LGGLDVÕQÕQ�LP]D�LWLUD]Õ�GÕúÕQGDNL�ELU�QHGHQH�
�\D]ÕGD�VDKWHOLN��GD\DQPDVÕ�KDOLQGH�'DLUHPL]��øFUD�YH�øÀDV�.DQXQXµQGD�ELU�G�]HQOHPH�EXOXQ�
PDGÕ÷ÕQGDQ�+0.µQXQ������PDGGHVLQLQ�X\JXODQPDVÕ�JHUHNWL÷L�J|U�ú�QGH�LNHQ��GDKD�VRQUD�
LoWLKDW�GH÷LúLNOL÷LQH�JLGLOHUHN��VHQHW��]HULQGH�EXOXQDQ�\D]ÕGDNL�VDKWHOLN� LGGLDVÕQÕQ�ERUFD� LWL�
UD]�QLWHOL÷LQGH�ROXS��EX�NRQXQXQ�GD�øø.µQÕQ�����D�PDGGHVLQGH�G�]HQOHQPLú�ROPDVÕ�QHGHQL\OH��
+0.µQXQ������PDGGHVLQLQ�EX�\|QGHQ�GH�X\JXODPD�\HULQLQ�ROPDGÕ÷Õ�J|U�ú��EHQLPVHQPLúWLU�´�
ZZZ�ND]DQFL�FRP�������������������������WDULKOL���������������VD\ÕOÕ�NDUDU��<ÕOPD]��V������YG���

��� g]WDQ�� V������*�UE�]�� V�������hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ�� V������%DKWL\DU�� V�����YG���<�� ����
+'������������WDULKOL�����������VD\ÕOÕ�NDUDU�³dHN�NHúLGHFL�WDUDIÕQGDQ�G�]HQOHQPLú�ROGX÷XQGDQ��oHN�
�]HULQGHNL�oÕNÕQWÕ�YH�GH÷LúLNOLNOHULQ�NHúLGHFL�WDUDIÕQGDQ�SDUDI�HGLOPHVL�JHUHNLU��$\UÕFD�EX�GXUXP�
oHNLQ�NDPEL\R�YDVIÕQÕ�HWNLOH\HQ�ELU�KXVXV�ROGX÷XQGDQ�NHúLGHFL�GÕúÕQGDNL�ERUoOXODU�GD�LWLUD]GD�EX�
OXQDELOLU��+DO�E|\OH�ROXQFD��oHNLQ�NHúLGH�WDULKLQGH�GH÷LúLNOLN�\DSÕOPDVÕQD�LOLúNLQ�SDUḊQ�NHúLGHFL\H�
DLW�ROPDGÕ÷Õ�LGGLD�HGLOPLú�ROPDNOD��GDLUHPL]LQ�\HUOHúLN�LoWLKDWODUÕQD�J|UH�SDUDI�LP]DQÕQ�VDKWHOL÷L�
LGGLDVÕ�YH�EXQD�J|UH�GH�NHúLGH�WDULKLQLQ�|QFHNL�KDOL\OH�LEUD]�V�UHVLQLQ�JHoLULOPLú�ROPDVÕ�VHQHGLQ�
NDPEL\R�YDVIÕQÕ�HWNLOH\HFH÷LQGHQ�YH�FLUDQWD�WDUDIÕQGDQ�GD�EX�KXVXV�LOHUL�V�U�OHELOHFH÷LQGHQ��PDK�
NHPHFH��+0.µQXQ������PDGGHVL�X\DUÕQFD�\|QWHPLQFH�ELOLUNLúL�LQFHOHPHVL�\DSWÕUÕODUDN�NHúLGH�WDUL�
KL��]HULQGHNL�SDUDI�LP]DVÕQÕQ�NHúLGHFL�LP]DVÕ�LOH�D\QÕ�HO��U�Q��ROXS�ROPDGÕ÷Õ�EHOLUOHQHUHN�VRQXFXQD�
J|UH�ELU�NDUDU�YHULOPHVL�JHUHNLUNHQ�HNVLN�LQFHOHPH�YH�\D]ÕOÕ�JHUHNoH�LOH�K�N�P�WHVLVL�LVDEHWVL]GLU�´�
ZZZ�ND]DQFL�FRP���������������<+*.������������WDULKOL���������������VD\ÕOÕ�NDUDU��(ULú��V�������

��� <+*.������������WDULKOL��������������VD\ÕOÕ�NDUDU�³%RQR�PHWQLQLQ�VRQUDGDQ�GH÷LúWLULOPHVL��E�W�Q�LOJL�
OLOHULQ�ELUOLNWH�JHUoHNOHúWLUPHVL�JHUHNHQ�ELU�LúOHPGLU��3ROLoH�PHWQLQGH�WDKULIDWÕ�G�]HQOH\HQ�YH�DoÕN�DWÕI�
K�NP���77.�PG�������QHGHQL\OH�ERQRODUD�GD�D\QHQ�X\JXODQPDVÕ�JHUHNHQ�7�7�.�QXQ������PDGGHVLQH�
J|UH��ELU�SROLoH�PHWQLQLQ�WDKULI�HGLOGL÷L�KDOOHUGH��WDKULIDWWDQ�VRQUD�SROLoH��]HULQH�LP]D�NR\PXú�RODQODU�
WDKULI�HGLOPLú�PHWLQ�JHUH÷LQFH��WDKULIDWWDQ�|QFH�LP]D�NR\DQODU�LVH��HVNL�PHWQH�J|UH�VRUXPOX�ROXUODU��
<DVDQÕQ�EX�K�NP���|÷UHWLGH�³LP]DODUÕQ�ED÷ÕPVÕ]OÕ÷Õ´�RODUDN�DGODQGÕUÕODQ�LONHQLQ�JHUH÷L�YH�VRQXFXGXU��
%XUDGDNL�³PHWLQ´�NDYUDPÕQÕQ��GL÷HU�XQVXUODU�\DQÕQGD�WDQ]LP�WDULKL�YH�EHGHO�XQVXUODUÕQÕ�GD�LoHUGL�
÷L��\LQH��³WDKULIDW´�NDYUDPÕ\OD�GD�VDKWHOLN�úHNOLQGH�JHUoHNOHúWLULOHQ�GH÷LúLNOLNWHQ�V|]�HGLOGL÷L�DoÕNWÕU�´�
ZZZ�ND]DQFL�FRP��������������

��� <������+'�������������WDULKOL�������������³%RQR�EHGHOL�KHP�\D]Õ�YH�KHP�GH�UDNDPOD�J|VWHULOLS�
GH�LNL�EHGHO�DUDVÕQGD�IDUN�EXOXQXUVD�\D]Õ�LOH�EHOLUOHQHQ�EHGHOH�LWLEDU�ROXQDFD÷Õ�NXUDOÕ�VHQHGLQ�
EHGHO�NÕVPÕQGD�WDKULIDW�\DSÕOPDPÕú�ROPDVÕ�KDOLQGH�X\JXODQÕU�´��<������+'������������WDULKOL��
�����������VD\ÕOÕ�NDUDU�ZZZ�ND]DQFL�FRP��������������
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L���0DGGL�&HELU
6HQHGLQ�IL]LNVHO�EDVNÕ�DOWÕQGD�G�]HQOHQPHVL�KDOLQGH�PDGGL�FHELU�V|]�NRQXVX�

ROXU��0DGGL�FHELU�KDOLQGH�VHQHW�G�]HQOHPH�LUDGHVL�ROPDGÕ÷ÕQGDQ�GROD\Õ�KHU-
NHVH�LOHUL�V�U�OHELOHQ�K�N�PV�]O�N�V|]�NRQXVX�ROXU����%RUoOXQXQ�HOL�]RUOD�WX-
WXODUDN�VHQHGLQ�LP]DODQPDVÕ��LUDGH�GÕúÕ�VDUKRúOXN�YH\D�KLSQRWL]H�KDOOHUL�GH�EX�
GXUXPD�|UQHN�RODUDN�J|VWHULOHELOLU����$QFDN�PDGGL�FHELU�KDOLQL�LUDGH�ER]XNOXN�
KDOL�RODQ�NRUNXWPDGDQ�D\ÕUPDN�JHUHNLU��%HOLUWLOGL÷L��]HUH�PDGGL�FHELUGH�LUDGH�
V|]�NRQXVX�GH÷LONHQ�NRUNXWPDGD�PDQHYL�RODUDN�VDNDWODQPÕú�ROVD�GDKL�ELU�LUD-
GH�YDUGÕU��$\UÕFD�NRUNXWPD�KDN�G�ú�U�F��V�UH\H�WDEL�LNHQ�PDGGL�FHELUGH�E|\OH�
ELU�V�UH�V|]�NRQXVX�GH÷LOGLU����7%.�����

LL��1LVSL�1LWHOLNOL�+�N�PV�]O�N�'HILOHUL
0XWODN�QLWHOLNOL�K�N�PV�]O�N�GHILOHUL�GÕúÕQGD�NDODQ�GHILOHU�EX�NDSVDPD�JLU-

PHNWHGLU��<DVDGD�DoÕNoD�G�]HQOHQPHGLNOHULQGHQ�YH�EX�GHILOHUGH�NDPX�J�YHQL�
NRUXQGX÷XQGDQ�L\LQL\HWOL��o�QF��NLúLOHUH�NDUúÕ�LOHUL�V�UHOHPH]OHU����%X�GHILOH-
ULQ�LOHUL�V�U�OPHVL�LoLQ�KDPLOLQ�ERUoOX\D�]DUDU�YHUPH�NDVWÕ�DUDQPD]��N|W�QL\HW�
YH\D�D÷ÕU�NXVXU�\HWHUOLGLU���

LL���6HQHGLQ�5Õ]D�'ÕúÕ�(OGHQ�dÕNPDVÕ�
6HQHGLQ�JHoHUOL�úHNLOGH� LP]DODQPÕú�YH�G�]HQOHQPLú�DQFDN�KHQ�]�NDPEL\R�

DQODúPDVÕ�\DSÕOPDGDQ�UÕ]D�GÕúÕ�HOGHQ�oÕNPDVÕ�KDOLQGH�V|]�NRQXVX�RODQ�GHIL�W�-
U�G�U����6HQHGLQ�JDVS�GLOPHVL��oDOÕQPDVÕ��ND\EROPDVÕ�JLEL�GXUXPODU�EX�GHIL-
\H�|UQHN�ROXúXUXU����(PUH�YH�KDPLOH�\D]ÕOÕ� VHQHWOHUH�NDUúÕ� LOHUL�V�U�OHELOHFHN�
GHILOHU�HVDV�RODUDN�D\QÕGÕU��%X�GXUXPXQ�LVWLVQDVÕ�RODUDN�\DVDGD��KDPLOH�\D]ÕOÕ�
VHQHWOHUGH��VHQHGLQ�UÕ]D�GÕúÕ�HOGHQ�oÕNWÕ÷Õ�GHILQLQ�LOHUL�V�U�OHPH\HFH÷L�G�]HQ-
OHQPLúWLU�DQFDN�ERUoOX\X�]DUDUD�X÷UDWPD�NDVWÕ�LOH�KDUHNHW�HGLOPHVL�KDOL�VDNOÕGÕU�

��� g]WDQ��V������hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ��V������7�UN��0HQ¿�7HVSLW��V������
��� (÷HU�NLúL�DONRO��LVWH\HUHN�DOPÕúVD�QLVSL�GH¿�ROXU�YH�EX�GXUXPGD�L\LQL\HWOL�KDPLOH�LOHUL�V�U�OHPH]�

DNVL�KDOGH�HKOL\HWVL]OLN�GXUXPXQGDNL�JLEL�ERUoOX�NRUXQXU��3RUR\��7HNLQDOS��V��������*�UE�]��V��
�����.HQGLJHOHQ�.ÕUFD��V������

��� .HQGLJHOHQ�.ÕUFD��V�����
��� $\UÕQWÕOÕ�ELOJL�YH�|UQHNOHU�LoLQ�EN]��'RPDQLo��V�������g]WDQ��V������%DKWL\DU��V�������
��� dDPR÷OX��V������.HQGLJHOHQ�.ÕUFD��V��������
��� 'RPDQLo��V������
��� <DNÕQÕ�J|UHPH\HQ�ELULQLQ�HYUDNODUÕQ�DUDVÕQGDNL�VHQHGL�IDUN�HWPHGHQ�LP]DODPDVÕ��VHQHGLQ�UÕ]D�

GÕúÕ�HOGHQ�oÕNPDVÕQD�|UQHN�ROXúWXUXU���3RUR\��7HNLQDOS��V��������6HQHGLQ�UÕ]D�GÕúÕ�HOGHQ�oÕN-
PDVÕ�KDOLQLQ�KDNVÕ]�¿LO�QLWHOL÷LQGH�ROGX÷XQD�GDLU�EN]��<+*.������������WDULKOL��������������
VD\ÕOÕ�NDUDU�³+HUKDQJL�ELU�QHGHQOH�LP]DODQPÕú�ERú�ELU�ND÷ÕGÕQ��LP]D�VDKLELQLQ�UÕ]DVÕ�ROPDN�
VÕ]ÕQ�� �|UQH÷LQ�oDOÕQPD��ND\EHGLOPH�JLEL��KXNXND�D\NÕUÕ�ELU�\ROOD�HOGH�HGLOLS�GROGXUXOPDN�
VXUHWL\OH�ELU�ERUo�EHOJHVL�KDOLQH�JHWLULOPHVL��RQD�NDUúÕ�LúOHQPLú�ELU�KDNVÕ]�¿LO�QLWHOL÷LQGHGLU��
7�P�KDNVÕ]�¿LOOHUGH�ROGX÷X�JLEL��LP]DOÕ�ERú�ND÷ÕGÕQ�KXNXND�D\NÕUÕ�\ROODUOD�HOGH�HGLOGL÷L�YH�
ERUo�EHOJHVL�KDOLQH�JHWLULOGL÷L�úHNOLQGHNL�ELU�LGGLD�GD��VDKLEL�\|Q�QGHQ��NHQGLVLQH�NDUúÕ�LúOHQ�
PLú�ELU�KDNVÕ]�¿LO�LGGLDVÕ�DQODPÕQGD�ROGX÷XQGDQ��WDQÕN�GDKLO��XVXO�KXNXNXQXQ�FHYD]�YHUGL÷L�
KHU�W�UO��GHOLOOH�NDQÕWODQPDVÕ�P�PN�QG�U�´�ZZZ�ND]DQFL�FRP��������������
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�77.���������������70.��������������%X�LVWLVQD�KDPLOH�\D]ÕOÕ�VHQHWOHULQ�NROD\�
YH�J�YHQLOLU�WHGDY�O�Q��VD÷ODPDN�LoLQ�G�]HQOHQPLúWLU����

(PUH�\D]ÕOÕ�VHQHWOHUGH�LVH�EX�KXVXV�WDUWÕúPDOÕGÕU��%LULQFL�J|U�úH�J|UH�VHQHWWH�
JHoHUOL�ELU�LP]D�YDUGÕU�YH�KXNXNL�J|U�Q�ú�LONHVL�X\DUÕQFD�J�YHQ�\DUDWÕOGÕ÷ÕQGDQ�
EX�GHIL�L\LQL\HWOL�KDPLOH�LOHUL�V�U�OHPH]�DQFDN�VHQHGL�UÕ]D�GÕúÕ�HOGH�HGHQ�YH\D�
GDKD� VRQUD�N|W�QL\HWOL� \D�GD� D÷ÕU� NXVXUOX�RODUDN�GHYUDODQ�KDPLOH� NDUúÕ� LOHUL�
V�U�OHELOLU����%L]LP�GH�NDWÕOGÕ÷ÕPÕ]�LNLQFL�J|U�úH�J|UH�LVH�HPUH�\D]ÕOÕ�VHQHWOHUGH�
VHQHGLQ�UÕ]D�GÕúÕ�HOGHQ�oÕNPDVÕ�GXUXPXQXQ�|]HO�RODUDN�G�]HQOHQPHPHVL�ROXP-
VX]�NDQXQ�ERúOX÷X�ROGX÷XQGDQ�GROD\Õ�77.�������NÕ\DVHQ�HPUH�\D]ÕOÕ�VHQHWOHUH�
X\JXODQPD]��%|\OHFH�HPUH�\D]ÕOÕ�VHQHWOHUGH�VHQHGLQ�UÕ]D�GÕúÕ�HOGHQ�oÕNWÕ÷Õ�GHIL�
L\LQL\HWOL�KDPLOH�NDUúÕ�LOHUL�V�U�OHELOLU���

LL���øUDGH�%R]XNOXNODUÕ�YH\D�0XYD]DD
<XNDUÕGD�EHGHOVL]OLNWHQ�ND\QDNOÕ�PHQIL�WHVSLW�GDYDVÕ�EDúOÕ÷Õ�DOWÕQGD�LQFHOH-

QHQ�LUDGH�ER]XNOXNODUÕ�WHPHO�LOLúNL\L�VDNDWOD\DQ�GXUXPODU�RODUDN�HOH�DOÕQPÕú-
NHQ���� EX� EDúOÕN� DOWÕQGD� LVH� NDPEL\R� DQODúPDVÕQÕ� VDNDWOD\DQ� LUDGH� ER]XNOXN�
KDOOHULQLQ� GXUXPX� LQFHOHQHFHNWLU�� 6HQHGLQ� YHULOPHVLQH� GDLU� RODQ� NDPEL\R�
DQODúPDQÕQ�PXYD]DD�YH�LUDGH�ER]XNOXNODUÕ�KDOOHULQGHQ�ELULQGHQ�GR÷PDVÕ�KD-
OLQGH� NDPEL\R� WDDKK�G�� JHoHUL]� RODFD÷ÕQGDQ�K�N�PV�]O�N�PH\GDQD� JHOLU����
%RUFXQD�NDUúÕOÕN�RODUDN�VHQHW�G�]HQOHGL÷LQL�XQXWXS�DODFDNOÕ\D�\HQL�ELU�VHQHW�
G�]HQOHQPHVL�KDWD�KDOLQH���QO��ELU�NLúLGHQ�LP]D�DOPD�EDKDQHVL\OH�IRWR÷UDIOD�
ELUOLNWH�JL]OLFH�VHQHW�LP]DODWÕOPDVÕ�DOGDWPD\D��ELULQL�FDQÕ��PDOÕ�YH\D�\DNÕQÕQD�
]DUDU�YHUPH�WHKGLGL�LOH�VHQHW�LP]DODWÕOPDVÕ�NRUNXWPD\D�|UQHN�ROXúWXUXU����

øUDGH\L�VDNDWOD\DQ�KDOOHUGH�LOHUL�V�U�OHQ�GHILQLQ�HWNLVL�KDNNÕQGD�|÷UHWLGH�IDUNOÕ�
J|U�úOHU� YDUGÕU�� ELULQFL� J|U�ú� LUDGH�ER]XNOXNODUÕQÕ�� VDNDW�ROVD�GDKL�KXNXNL� J|-
U�Q�P�\DUDWDQ�ELU�LUDGH�ROGX÷XQGDQ��o�QF��NLúLOHUH�NDUúÕ�LOHUL�V�U�OHPH\HFH÷L�
LGGLDVÕ\OD�QLVSL�QLWHOLNWH�ELU�GHIL�NDEXO�HGHU����øNLQFL�J|U�ú�LVH�LUDGH�ER]XNOXNOD-
UÕQGD�NDPX�J�YHQL�GH÷LO�NLúLQLQ�NRUXQPDVÕ�JHUHNWL÷LQGHQ�GROD\Õ�PXWODN�QLWHOLNWH�
ELU�GHIL�RODUDN�NDEXO�HGHU����.DQDDWLPL]FH��EX�GXUXPGD�G�]HQOH\HQH�LVQDG�HGLOH-

��� �����VD\ÕOÕ�7�UN�0HGHQL�.DQXQX��³70.´���5*�������������6��������
��� 3RUR\��7HNLQDOS��V�������7�UN��0HQ¿�7HVSLW��V������
��� g]WDQ��V������*�UE�]��V������
��� 3RUR\��7HNLQDOS��V�������7�UN��0HQ¿�7HVSLW��V������
��� $oÕNODPD�LoLQ�\XNDUÕGD�EN]��,,�%���E�
��� g]WDQ��V������dDPR÷OX��V������ øUDGH\L�ER]DFDN�QLWHOLNWH�KDWD�KLOH�LNUDK�PXWODN�GH¿�ROPDOÕGÕU�

�*�UE�]��V�������
��� %HQ]HU�|UQHNOHU�LoLQ�EN]��3RUR\��7HNLQDOS��V������
��� g]WDQ��V������*�UE�]��V�������%X�KDOOHUGH�NXVXUOX�GD�ROVD�ELU�LUDGH�YDU�DQFDN�NRUNXWPD�KDOLQGH�

PXWODN�FHELU�\RNVD�QLVEL�GH¿�NDEXO�HGLOLU��hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ��V������
��� 3RUR\��7HNLQDOS��V�������3XODúOÕ��V������<DQÕOPD�YH�DOGDWPD�KDOOHULQGH�ERUoOX�\HULQH�LúOHP�J�-

YHQOL÷LQLQ�HVDV�DOÕQPDVÕ�JHUHNWL÷L�LoLQ�QLVSL�GH¿GLUOHU�DQFDN�WHKGLW�KDOLQGH�ERUoOXQXQ�NRUXQ-
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PH\HQ�VDNDW�ELU�LUDGH�LOH�NDPEL\R�WDDKK�G��JHUoHNOHúWL÷LQGHQ�YH�JHUoH÷H�D\NÕUÕ�
ELU�KXNXNL�J|U�Q�Q�ú�\DUDWÕOGÕ÷ÕQGDQ�GROD\Õ�NDPX�J�YHQLQLQ��VW�Q� WXWXOPDVÕ�
JHUHNLU��$\UÕFD�L\LQL\HWOL��o�QF��NLúLOHULQ�NRUXQPDVÕ�WLFDUL�KD\DW�LoLQ�GDKD�X\JXQ�
RODFD÷ÕQGDQ�QLVSL�QLWHOLNWH�ELU�GHIL�RODUDN�NDEXO�HGLOPHOLGLU�

7DUDIODUÕQ�DUDVÕQGD�GDQÕúÕNOÕ�úHNLOGH��JHUoH÷H�D\NÕUÕ�ELU�KXNXNL�J|U�Q�ú�\D-
UDWDUDN�\DQL�NDPEL\R�DQODúPDVÕQGD�PXYD]DD�ROPDVÕ�KDOLQGH�GH�K�N�PV�]O�N�
V|]�NRQXVX�ROXU��7%.������%X�GXUXPD�LVH�WHGDY�O�\HWHQH÷L�ROPD\DQ�KDWÕU�VH-
QHGLQLQ�WHGDY�OH�oÕNDUWÕOPDVÕ����YH\D�WHPLQDW�ND\GÕ�\HU�DOPD\DQ�VHQHGLQ�WHPL-
QDW�DPDFÕ�LOH�YHULOPHVL�KDOL�|UQHN�ROXúWXUXU�����%X�GXUXPGD�KXNXNL�J|U�Q�úH�
ERUoOX�ELOHUHN�VHEHEL\HW�YHUGL÷LQGHQ�L\LQL\HWOL��o�QF��NLúLOHUH�NDUúÕ�NDPEL\R�
LOLúNLVLQLQ�PXYD]DDOÕ�ROGX÷X�LOHUL�V�U�OHPH]�����

LL���$KODND�YH\D�.DPX�'�]HQLQH�$\NÕUÕOÕN�+DOOHUL
6HQHGLQ�DKODND�YH\D�NDPX�G�]HQLQH�D\NÕUÕ�ELU�VHEHSWHQ�GROD\Õ�YHULOPHVL�KD-

OLQGH�GH�JHoHUVL]OLN�V|]�NRQXVX�ROXU�����%X�GXUXPD�EDúOÕN�SDUDVÕ�RODUDN�YH\D�
ELULQLQ�|OG�U�OPHVL�NDUúÕOÕ÷ÕQGD�VHQHW�YHULOPHVL�KDOOHUL�|UQHN�RODUDN�J|VWHULOH-
ELOLU�����$KODND�YH�NDPX�G�]HQLQH�D\NÕUÕ�ELU�VHEHSWHQ�GROD\Õ�VHQHGLQ�YHULOGL÷L�
KDOOHU�KXNXNL�J|U�Q�ú�LONHVL�X\DUÕQFD�L\LQL\HWOL��o�QF��NLúLOHUH�LOHUL�V�U�OHPH-
\HFH÷LQGHQ��QLVSL�QLWHOLNOL�K�N�PV�]O�N�GHIL�QLWHOL÷LQGHGLU����

.XPDU� YH\D� EDKLV� ERUFXQD� NDUúÕOÕN� RODUDN� YHULOHQ� VHQHW� GH� DKODND� D\NÕUÕ�
ROXS��EX�VHQHWWHQ�GR÷DQ�DODFD÷D�NDUúÕ�GDYD�DoÕODPD]�YH�WDNLS�\DSÕODPD]��7%.�
������%X�W�U�HNVLN�ERUoODU�WHPHO� LOLúNLGHQ�ND\QDNODQGÕ÷Õ� LoLQ�EHGHOVL]OL÷H�\RO�
DoPDVÕ�JHUHNLUNHQ��\DVD�K�NP��X\DUÕQFD�K�N�PV�]O�N�PH\GDQD�JHOLU�����7%.�

PDVÕ�JHUHNWL÷LQGHQ�PXWODN�GH¿�QLWHOL÷LQGHGLU��7�UN��V��������.RUNXWPDQÕQ�PXWODN�GH¿�ROGX-
÷XQD�GDLU�EN]��<+*.�����������WDULKOL����������������VD\ÕOÕ�NDUDU�³'DYD�NRQXVX�ERQRODUÕQ�
GDYDOÕODUGDQ�ELULQLQ�VXo�VD\ÕODQ�ELU�¿LOOH�YH�WHKGLW�VXUHWL\OH�HOGH�HWWL÷L��GDYDFÕ�NHúLGHFLQLQ�
ERQR�G�]HQOHPH� LUDGHVLQLQ�EXOXQPDGÕ÷Õ� YH�EXQD�GDLU�GH¿QLQ� L\L�QL\HWOL� VRQUDNL� KDPLOOHU�
GH�GkKLO�ROPDN��]HUH�KHUNHVH�NDUúÕ�LOHUL�V�U�OHELOHFH÷L�KXVXVODUÕ�VDELWWLU�´�ZZZ�ND]DQFL�FRP�
�������������

����+DWÕU�VHQHGL�LNL�DPDoOD�G�]HQOHQLU��ELULQFLVL�VHQHGLQ�WHGDY�O��VD\HVLQGH�OHKWDUD�NUHGL�LPNDQÕ�
ROXúWXUPDVÕ�� LNLQFLVL� LVH� WHGDY�O� \HWHQH÷L� ROPDGDQ� VDGHFH� OHKWDUÕQ�PDOL� GXUXPXQXQ� L\L� RO-
GX÷XQD�GDLU�ELU�J|U�Q�ú�ROXúWXUPDN�LoLQ�G�]HQOHQLU��øONLQGH�LQDQoOÕ�ELU� LúOHP�YDUNHQ�LNLQFL�
GXUXPGD�PXYD]DD�V|]�NRQXVX�ROXU�YH�PXYD]DD�KDOLQGH�QLVSL�K�N�PV�]O�N�V|]�NRQXVX�ROXU�
�øQDQ���V�����YH�������

���� $\UÕFD�77.¶GD�PXYD]DDQÕQ�NLúLVHO�GH¿�QLWHOL÷LQGH�ROGX÷XQD�GDLU�EN]��dDPR÷OX��V�����YG�
����g]WDQ��V������*�UE�]��V������
����3RUR\��7HNLQDOS�� V�� �����g]WDQ�� V�� ����%RUFXQ�GR÷PDGÕ÷ÕQD�GDLU� LWLUD]ODUGDQGÕU� �.HQGJHOHQ��

.ÕUFD��V������
����'DKD�ID]OD�|UQHN�LoLQ�EN]��8\DU��V�����YG�
����%X�GXUXPGD�GD�NDPEL\R�VHQHWOHULQLQ�VR\XWOXN�LONHVL�J�QGHPH�JHOVH�GH�DKODND�D\NÕUÕOÕN�KDOL�

VR\XWOXN�LONHVLQL�EHUWDUDI�HGHFH÷L�LoLQ�QLVSL�QLWHOLNWH�ELU�K�N�PV�]O�N�PH\GDQD�JHOLU��øQDQ��V��
������*�UE�]��V�������

����<+*.������������WDULKOL�����������VD\ÕOÕ�NDUDU�³.XPDU�YH�EDKLV�V|]OHúPHOHUL�JHoHUOLGLU��EXQODU�
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������$QFDN�EX�GXUXP�L\LQL\HWOL��o�QF��NLúLOHUH�NDUúÕ� LOHUL�V�U�OHPH\HFH÷LQ-
GHQ�QLVSL�K�N�PV�]O�N�GHIL�K�NP�QGHGLU����

���6HQHW�0HWQLQGHQ�$QODúÕODQ�0DGGL�$QODPGD�'HILOHU¶GHQ
.D\QDNODQDQ�0HQIL�7HVSLW�'DYDVÕ

0DGGL�DQODPGD�GHILOHU�NÕVPHQ�YH\D�WDPDPHQ�ERUoWDQ�NDoÕQPD�LPNDQÕ�VD÷ODU��%|\-
OHFH�VHQHW�PHWQLQGHQ�DQODúÕODQ�GHILOHUH�GD\DQDUDN�VHQHGLQ�K�N�PV�]O�÷�QGHQ�ND\-
QDNODQDQ�GH÷LO�ERUoWDQ�NDoÕQPD�LPNDQÕ�ROGX÷XQD�GDLU�PHQIL�WHVSLW�GDYDVÕ�DoÕODELOLU���.

D��=DPDQDúÕPÕ
6HQHGLQ�]DPDQDúÕPÕQD�X÷UDGÕ÷Õ�KHUNHVH� LOHUL� V�U�OHELOHQ�PXWODN�QLWHOLNWH�

ELU�GHILGLU�YH�EX�GHIL\H�GD\DQDUDN�ERUFX�|GHPHNWHQ�V�UHNOL�úHNLOGH�NDoÕQPD�
LPNDQÕ�ROGX÷XQD�GDLU�PHQIL�WHVSLW�GDYDVÕ�DoÕODELOLU�����

øFUD� WDNLELQH�NDUúÕ�]DPDQDúÕPÕ�GHIL� LOHUL�V�U�OPH\LS�VRQUDGDQ�DODFD÷ÕQ�WD-
NLS�|QFHVL�]DPDQDúÕPÕQD�X÷UDGÕ÷Õ�LGGLDVÕ\OD�PHQIL�WHVSLW�DoÕOÕS�DoÕODPD\DFD÷Õ�
|÷UHWLGH�WDUWÕúPDOÕGÕU��%LU�J|U�ú��]DPDQDúÕPÕ�GHILQL�LOHUL�V�UPH\HQ�ERUoOXQXQ�
EX�KDNNÕQGDQ�YD]JHoPLú�VD\ÕODFD÷ÕQÕ�YH�GDKD�VRQUD�]DPDQDúÕPÕ�GHILQH�GD\D-
QDUDN�PHQIL�WHVSLW�GDYDVÕ�DoDPD\DFD÷ÕQÕ�NDEXO�HGHU�PH÷HUNL�ERUoOX�]DPDQDúÕ-
PÕ�GHILQL�LOHUL�V�UP�ú�YH�GHIL�UHGGHGLOPLú�ROVXQ�����%L]LP�GH�NDWÕOGÕ÷ÕPÕ]�NDUúÕ�
J|U�úH�J|UH�LVH�]DPDQDúÕPÕ��JHQHO�GDYD�V�UHFLQGH�GDKL�VXOK�LOH�VRQUDGDQ�LOHUL�
V�U�OHELOLUNHQ�WDNLS�EDúODQJÕFÕQGD�]DPDQDúÕPÕQÕ�GHILQL�LOHUL�V�UPH\HQ�ERUoOX��
KDNNÕQGDQ�YD]JHoPLú�VD\ÕODPD]��%|\OHFH�GDKD�|QFHGHQ�LOHUL�V�U�OPHPLú�ROVD�GD�
]DPDQDúÕPÕQD�GD\DQDUDN�PHQIL�WHVSLW�GDYDVÕ�DoDELOLU����

GDQ�ERUo�GR÷DU��$QFDN�EX�ERUoODUD�GD\DQÕODUDN�ERUoOX\X�ERUFXQX�LID�HWPHN��]HUH�]RUODPD\D�
RODQDN�\RNWXU��%X�ERUo��GDYD�KDNNÕQGDQ�\RNVXQ��HNVLN�ERUoWXU��.XPDU�YH�EDKLV�ERUFXQXQ�
HNVLNOL÷L�VDYXQPDVÕ�GH¿�GH÷LO��LWLUD]�ROXúWXUXU��+DNLP�WDUDIÕQGDQ�UHVHQ�GLNNDWH�DOÕQPDOÕGÕU��
%X�\|QGH�VDYXQPDGD�EXOXQPDN��KDNNÕQ�N|W�\H�NXOODQÕOPDVÕ�VD\ÕOPD]��.XPDU�R\QD\DQ�YH\D�
EDKVHGHQ�NLPVH�WDUDIÕQGDQ�LP]D�HGLOPLú�DGL�YH\D�NDPEL\R�VHQHGL��o�QF��úDKVD�GHYUHGLOPLú�
ROVD�ELOH�EXQODUD�GD\DQÕODUDN�KDN�WDOHS�HGLOHPH]�´�ZZZ�ND]DQFL�FRP��������������

����g]WDQ��V������øQDQ��V�������hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ��V������.HQGLJHOHQ��.ÕUFD��V����������
����'RPDQLo��V�����������'H¿OHUL�JHoLFL�YH�NHVLQ�D\UÕPÕQD�WDEL�WXWDUDN�VHEHELQ�RUWDGDQ�NDONPDVÕQGDQ�

VRQUD�LID�WDOHELQLQ�\HQLOHQHELOPHVL�GXUXPXQGD�LIDQÕQ�JHUoHNOHúPHVL�JHUHNHQ�GXUXPODUÕ�JHoLFL�GH-
¿OHU��DQFDN�V|]�NRQXVX�VHEHELQ�RUWDGDQ�NDONPD\DFD÷ÕQÕ�YH�WDOHS�\LQHOHQVH�GDKL�D\QÕ�GH¿�LOH�NDUúÕ-
ODúDFD÷Õ�GXUXPODUGD�GD�NHVLQ�GH¿OHUGLU��øPUHJ�Q��V�����YG����dDPR÷OX��V������%DKWL\DU��V�����YG�

����.DUD\DOoÕQ��V������3RUR\��7HNLQDOS��V�������g]WDQ��V������*�UE�]��V�������3XODúOÕ��V������.HQGLJH-
OHQ��.ÕUFD��V�����

���� .XUX��(O�.LWDEÕ��V�������5DPD]DQ�$UVODQ��(MGHU�<ÕOPD]��6HPD�7DúSQDU��(PHO�+DQD÷DVÕ��øFUD�YH�øÀDV�
+XNXNX�����%DVNÕ��$QNDUD�������V�������%X�KDNNÕQÕ�NXOODQPD\DQ�KDNNÕQGDQ�YD]JHoPLú�VD\ÕOÕU��g]-
WDQ��V��������$\QÕ�J|U�úWH�<DYX]��V�������*�UE�]��V�������<+*.������������WDULKOL��������������³øFUD�
NRYXúWXUPDVÕQD�NDUúÕ�]DPDQDúÕPÕ�QHGHQLQH�GD\DQDQ�ELU�LWLUD]�LOHUL�V�U�OPHPLú�ROPDVÕ��]DPDQD�
úÕPÕ�VDYXQPDVÕQGDQ�YD]JHoPLú�ROXQGX÷X�DQODPÕQD�JHOLU��=LUD��]DPDQDúÕPÕ��WDUDÀDU�DUDVÕQGDNL�
DODFDNOÕOÕN�YH�ERUoOXOXN�LOLúNLVLQL�RUWDGDQ�NDOGÕUPDGÕ÷Õ�JLEL��ERUFXQ�UÕ]DHQ�|GHQPHVLQL�GH�HQJHOOH�
PH]�´��<������+'������������WDULKOL�������������VD\ÕOÕ�NDUDU��ZZZ�ND]DQFL�FRP��������������

���� <ÕOPD]��V�������$KPHW�7�UN��7DNLS�.RQXVX�$ODFD÷ÕQ�=DPDQDúÕPÕQD�8÷UDPDVÕ�1HGHQL\OH�0HQ¿�
7HVSLW�'DYDVÕ�$oÕOPDVÕ��%$7ø'(5�������&������6�����V�����
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<DVDGD� |QJ|U�OHQ� V�UHOHUH� X\XOPDPDVÕ� GD� VHQHGH� EDNÕOÕQFD� DQODúÕODELOHQ�
GHILOHUGHQGLU��*|U�OG�NWHQ�EHOLUOL�ELU�V�UH�VRQUD�YDGHOL�SROLoHOHULQ�G�]HQOHQPH�
WDULKLQGHQ�LWLEDUHQ�ELU�\ÕO�LoLQGH�NDEXOH�VXQXOPDVÕ��77.���������J|U�OG�÷�QGH�
YDGHOL�SROLoHOHULQ�ELU�\ÕO�LoLQGH�|GHPH�LoLQ�LEUD]Õ��77.��������EX�GXUXPD�|U-
QHNWLU��%X�V�UHOHUH�X\XOPDPDVÕ�KDOLQGH�KDPLOLQ�EDúYXUPD�KDNNÕ�G�úHFH÷LQGHQ�
�77.������EX�GHIL\H�GD\DQDUDN�PHQIL�WHVSLW�GDYDVÕ�DoÕODELOLU����

E��&LUR�=LQFLULQGHNL�.RSXNOXN
&LURQXQ��o�LúOHYL�YDUGÕU��LON�RODUDN�VHQHGLQ�GHYUHGLOGL÷LQLQ�ELU�J|VWHUJHVL�RODQ�

GHYLU� LúOHYL� �77.�������DNVL�ELU�ND\ÕW�\D]ÕOPDGÕ÷Õ�P�GGHWoH��FLUDQWDQÕQ�VHQHGLQ�
NDEXO� HGLOPHPHVLQGHQ� YH\D� |GHQPHPHVLQGHQ� VRUXPOX÷XQX� GR÷XUDQ� WHPLQDW�
LúOHYL� �77.������� VRQ�RODUDN�GD� VHQHGL� HOLQGH�EXOXQGXUDQ�NLúLQLQ� \HWNLOL� KDPLO�
ROGX÷XQX�EHOLUOHPH\H�\DUD\DQ�WHúKLV�LúOHYL��77.�������7HúKLV�IRQNVL\RQX��VHQH-
GL�LEUD]Õ�HGHQLQ�PHúUX�KDPLO�ROXS�ROPDGÕ÷ÕQÕ�EHOLUOHUNHQ�KDPLOLQ�PHúUXOX÷X�GD�
FLUR�]LQFLULQGHQ�DQODúÕOÕU�����&LUR�]LQFLULQLQ�NRSXN�ROPDVÕ�VHQHGLQ�PHúUX�KDPLOGH�
ROPDGÕ÷ÕQÕQ�J|VWHUJHVLGLU�YH�E|\OHFH�ERUFX�|GHPHNWHQ�NDoÕQÕODELOLU��$QFDN�EX�GH-
ILQLQ�QLWHOL÷LQH�GDLU�WDUWÕúPD�YDUGÕU��.DWÕOGÕ÷ÕPÕ]�J|U�úH�J|UH�FLUR�]LQFLULQLQ�NRSXN�
ROPDVÕ�VDGHFH�WHúKLú�IRQNVL\RQXQX�VDNDWODGÕ÷ÕQGDQ�EX�GXUXPGD�VHQHGL�HOLQGH�EX-
OXQGXUDQÕQ�KDN�VDKLEL�VD\ÕODFD÷ÕQD�GDLU�NDULQH�LOHUL�V�U�OHPH]�YH�ERUoWDQ�NDoÕQPD�
LPNDQÕ�VD÷ODU�����77.���������$NVL�J|U�ú�LVH�EX�GXUXPGD�VHQHGH�EDNÕQFD�DQODúÕOD-
ELOHQ�ELU�K�N�PV�]O�N�KDOL�ROGX÷XQX�VDYXQXU����

F��6HQHWWH�<HU�$ODQ�øKWL\DUL�.D\ÕWODU
6HQHW�PHWQLQH�� úHNLO� úDUWODUÕQD� D\NÕUÕOÕN� ROXúWXUPD\DFDN� QLWHOLNWH� ND\ÕWODU�

NRQXODELOLU��gUQH÷LQ�YDGHQLQ�X]DWÕOPDVÕ�ND\GÕ�� VHQHGH�\D]ÕOPDVÕ�KDOLQGH� LID-
GDQ�NDoÕQPD�LPNDQÕ�VD÷ODU��$NVL�KDOGH�VHQHGH�EDNÕOÕQFD�DQODúÕODPD\DFD÷ÕQGDQ�
VDGHFH�WDUDIODU�DUDVÕQGD�JHoHUOL�RODFDN�YH�KXNXNL�J|U�Q�ú�LONHVL�X\DUÕQFD�L\L-
QL\HWOL�KDPLOH�NDUúÕ� LOHUL�V�U�OHPH\HFHNWLU�����$\QÕ�úHNLOGH�VHQHGLQ�FLUR�HGLOH-
PH\HFH÷L��77.��������YH\D�VRUXPVX]OXN�ND\GÕ�NR\DQ�FLUDQWD\D�EDúYXUXOPDVÕ�
KDOLQGH� FLUDQWD�� VHQHW�PHWQLQGHQ�DQODúÕODQ�PXWODN�QLWHOLWHNL� EX�GHILOHUL� LOHUL�
V�UHUHN�ERUFXQ�LIDVÕQGDQ�NDoÕQDELOLU����

���� øEUD]�V�UHOHULQLQ�KDN�G�ú�U�F��V�UH�ROGX÷XQD�GDLU�EN]��7�UN��0HQ¿�7HVSLW��V������GSQ������
���� <������+'�������������WDULKOL���������������VD\ÕOÕ�NDUDU��<������+'�������������WDULKOL��������

�����VD\ÕOÕ�NDUDU�³'DYD�NRQXVX�RODQ�ERQRGD�OHKGDUÕQ�FLURVX�EXOXQPDPDNWDGÕU��%|\OHFH�FLUR�
]LQFLULQGH�NRSXNOXN�ROGX÷XQGDQ��VRPXW�ROD\�EDNÕPÕQGDQ�GDYDOÕQÕQ�\HWNLOL�KDPLO�ROGX÷X�ND�
EXO�HGLOHPH]�´�ZZZ�ND]DQFL�FRP��������������

���� .DUD\DOoÕQ��V������g]WDQ��V������dDPR÷OX��V������*�UE�]��V������
���� 3RUR\��7HNLQDOS��V�������3XODúOÕ��V��������
���� 7�UN��0HQ¿�7HVSLW��V������
���� dDPR÷OX��V���������*�UE�]��V�������$QFDN�EX�ND\ÕWODU�VHQHGH�\D]ÕOPD]VD�L\LQL\HWOL��o�QF��NL-

úLOHUH� LOHUL� V�U�OHPH\HFHNWLU�EN]��<������+'������������WDULKOL�� ����������VD\ÕOÕ�NDUDU��ZZZ�
ND]DQFL�FRP����������������
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G��9DGH�gQFHVL�øEUD]
6HQHGLQ�YDGHVLQGHQ�|QFH�LEUD]Õ�GD�VHQHW�PHWQLQGHQ�DQODúÕODQ�PDGGL�DQODP-

GD�GHILOHUGHQGLU��6HQHWWH�EHOLUOHQHQ�YDGH�ND\GÕ�VD\HVLQGH��VHQHW�LEUD]�HGLOGL-
÷LQGH�YDGHQLQ�JHOLS�JHOPHGL÷L�NROD\FD�DQODúÕODFD÷ÕQGDQ��YDGHQLQ�JHOPHGL÷LQH�
GDLU� GHIL� KHUNHVH� NDUúÕ� LOHUL� V�U�OHELOLU�� $QFDN� YDGH� |QFHVL� LEUD]� KDOL� VDGHFH�
YDGH�WDULKLQH�NDGDU�ERUFX�|GHPHNWHQ�NDoÕQPD�KDNNÕ�YHUHFH÷LQGHQ�JHoLFL�QLWH-
OLNWH�ELU�GHILGLU����

���7DKVLO�YH�5HKLQ�&LURVX¶QGD�0HQIL�7HVSLW�'DYDVÕ
7DKVLO�YH�UHKLQ�FLURVXQGD��FLUR� W�UOHULQGHQ�ND\QDNODQ�|]HO�GXUXP�V|]�NR-

QXVXGXU� DQFDN� KHU� LNLVL� GH� VHQHWWHQ� DQODúÕODQ� GHILOHUGLU����� 7DKVLO� FLURVXQGD�
VHQHW��WDKVLO�HGLOPHVL�DPDFÕ\OD�YH\D�EX�DPDFD�GDLU�LEDUHOHULQ�\D]ÕOPDVÕ�LOH�FLUR�
HGLOLU�����%X�GXUXPGD� WKDVLO� FLURVX� LOH� VHQHGL� HOLQGH�EXOXQGXUDQ�� WDKVLO� FLUR-
VX�KDPLOL�� WHPVLOFL�QLWHOL÷LQGH�RODFD÷ÕQGDQ�FLUDQWD\D�NDUúÕ� LOHUL�V�U�OHELOHFHN�
RODQ�NLúLVHO�GHILOHU�WDKVLO�FLURVX�KDPLOLQH�NDUúÕ�GD�LOHUL�V�U�OHELOLU��%HOLUWLOGL÷L�
JLEL�WDKVLO�FLURVX�KDPLOL�WHPVLOFL�QLWHOL÷LQGH�ROXS�VDGHFH�VHQHGL�WDKVLO�HWPHNOH�
\HWNLOL� RODFD÷ÕQGDQ�� WDKVLO� FLURVX�KDPLOLQH� NDUúÕ� VDKLS� ROXQDQ�NLúLVHO� GHILOHU��
WDKVLO�FLURVX�KDPLOLQH�NDUúÕ�LOHUL�V�U�OHPH]�����77.���������$\UÕFD�WDKVLO�FLURVX�
LOH�VHQHGL�DODQ�KDPLO��PDOLN�ROPDGÕ÷ÕQGDQ�GROD\Õ�PHQIL�WHVSLW�GDYDVÕ�GD�WDKVLO�
FLURVX�LOH�VHQHGL�FLUR�HGHQH�NDUúÕ�DoÕOÕU����

5HKLQ�FLURVXQGD�LVH�VHQHGH�UHKLQ�RODUDN�YHULOGL÷LQH�GDLU�LEDUHOHU�\D]ÕODUDN�
VHQHW�EHGHOL�UHKQHGLOLU�����%X�GXUXPGD�P�ONL\HW�FLUDQWDGD�ROGX÷XQGDQ��FLUDQ-
WD\D�NDUúÕ� VDKLS�ROXQDQ�NLúLVHO�GHILOHU�KDPLOH� LOHUL� V�U�OHPH]�PH÷HUNL�KDPLO�
ERUoOX\X�]DUDUD�X÷UDWPD�NDVWÕ\OD�VHQHGL�GHYUDOPÕú�ROVXQ�����77.���������$\UÕ-
FD�oHNH�X\JXODQDFDN�K�N�POHUGH��UHKLQ�FLURVXQD�GDLU�SROLFH�K�N�POHULQH�DWÕI�
ROPDGÕ÷ÕQGDQ�oHNWH�UHKLQ�FLURVX�\DSÕODPD]��77.�������<DUJÕWD\�LoWLKDGÕ�X\D-

���� øPUHJ�Q��V������g]WDQ��V������7HNLO��V������dDPR÷OX��V������3XODúOÕ��V���������hOJHQ��+HOYDFÕ��.D\D��
1RPHU�(UWDQ��V������.XUX��(O�.LWDEÕ��V������

���� .HQGLJHOHQ��.ÕUFD��V�����
����<������+'�������������WDULKOL��������������VD\ÕOÕ�NDUDU�³'DYD�NRQXVX�oHNLQ�NHúLGHFLVL�GDYD�

FÕ�� OHKWDUÕ�YH����FLUDQWDVÕ�GDYD�GÕúÕ� ����/WG��ùWL�ROXS��DQÕODQ�OHKWDUGDQ�FLUR�\ROX�LOH�EDQND\D�
oHN�YHULOPLú�YH�OHKWDUÕQ�FLURVXQGD�KHUKDQJL�ELU�³WDKVLO�ND\GÕ�³LoLQGLU�úHNOLQGH�LEDUH�EXOXQ�
PDPDNWDGÕU��%X�GXUXPGD�OHKWDU�FLURVX�WHPOLN�FLURVX�ROXS�GDYDOÕ�EDQNDQÕQ�WDNDV�RGDVÕQD�
NHQGLVLQFH�\DSÕOPÕú�RODQ�FLUR�GLNNDWH�DOÕQPD]�´�������������WDULKOL�������������VD\ÕOÕ�NDUDU��
ZZZ�ND]DQFL�FRP��������������

���� $UVODQOÕ��V�������3RUR\��7HNLQDOS��V�������*�UE�]��V�������hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ��V��
����8\DU��V������%DKWL\DU��V�����

����.XUX��(O�.LWDEÕ��V�������8\DU��V������<DYX]��V������
����<������+'������������WDULKOL��������������VD\ÕOÕ�NDUDU�³6HQHWWH�³EHGHOL�WHPLQDWWÕU´�´EHGHOL�UH�

KLQGLU´�YH\D�EXQODUD�X\JXQ�ELU�LEDUHOHUGHQ�ELULQLQ�\HU�DOPDPDVÕ�KDOLQGH�VHQHGLQ�UHKLQ�FL�
URVX�LOH�GH÷LO�WHPOLN�FLURVX�LOH�YHULOGL÷L�NDEXO�HGLOPHOLGLU�´�ZZZ�ND]DQFL�FRP��������������

����$UVODQOÕ�� V�� �����5HKLQ�PLNWDUÕQÕ� DúDQ�NÕVÕP� LoLQ� NLúLVHO� GH¿OHU�KDPLOH� NDUúÕ� LOHUL� V�U�OHPH]�
�hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ��V������
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UÕQFD�GD� oHNWH� UHKLQ� FLURVX�\DSÕOPDVÕ�NDEXO� HGLOPHPHNWHGLU�����$NVL� \|QGHNL�
J|U�ú�LVH�d.¶GD�LOHUL�WDULKOL�oHN�G�]HQOHQPHVLQH�LPNDQ�WDQÕPDVÕ\OD�oHNLQ�NUHGL�
LúOHYLQL�GR÷XUDFD÷ÕQÕ�YH�EXQD�GD\DQDUDN�NUHGL�LúOHYLQH�VDKLS�oHNWH�UHKLQ�FLURVX�
\DSÕODELOHFH÷LQL�VDYXQPDNWDGÕU�����

8\JXODPDGD� LVH� oHNWH� UHKLQ� FLURVX�\DSÕOPD\FD÷Õ� J|U�ú��X\DUÕQFD� LOHUL� WD-
ULKOL�oHNOHU�WHPOLN�FLURVX�LOH�\DQL�FLURQXQ�GHYLU��WHPLQDW�YH�WHúKLV�LúOHYOHULQLQ�
WDPDPÕQD�KDL]�ELU�FLUR�LOH�GHYUHGLOHUHN��NHúLGH�WDULKLQGH�WDKVLO�HGLOHQH�NDGDU�
WHPLQDW�LúOHYLQGHQ�ID\GDODQÕOPDNWDGÕU�����

III. İptal Davası ile Menfi Tespit Davası Farkı
.Õ\PHWOL�HYUDN�KXNXNXQGD�VHQHGLQ�]D\L�ROPDVÕ�KDOLQGH�KDPLOH��VHQHWWHQ�GR-

÷DQ�KDNODUÕQÕ�ND\EHWPHPHVL� LoLQ� VHQHGLQ� LSWDOL� DGÕ�DOWÕQGD�GDYD�DoPD�KDNNÕ�
WDQÕQPÕúWÕU��77.�������8\JXODPDGD�LVH�PHQIL�WHVSLW�GDYDODUÕ�\DQOÕú�DGODQGÕUÕ-
ODUDN�VHQHGLQ�LSWDOL�WDOHEL\OH�DoÕOPDNWDGÕU�����7DUDIODU��GDYD�DoDUNHQ�\DQOÕú�KX-
NXNL�QLWHOHQGLUPHGH�EXOXQVD�ELOH�KDNLP� WDUDIODUÕQ�KXNXNL�GH÷HUOHGLUPHVL\OH�
ED÷OÕ�GH÷LOGLU��+0.������%X�VHEHSOH�GDYDFÕ��GDYD\Õ�VHQHGLQ�LSWDOL�WDOHEL�LOH�Do-
PÕú�ROVD�GDKL�PHQIL�WHVSLW�GDYDVÕQGD�øø.����K�NP��X\JXODQPDN�]RUXQGDGÕU����

����<+*.������������WDULKOL��������������VD\ÕOÕ�NDUDU�³dHNWH�UHKLQ�FLURVX�\DSÕODPD]��dHNLQ�VDGH�
FH�WDKVLO�YH\D�WHPOLN�FLURVX\OD�YHULOPHVL�P�PN�QG�U��dHNOHUH�X\JXODQDFDN�SROLoH�K�N�POH�
ULQLQ�VD\ÕOGÕ÷Õ�PDGGHGH�UHKLQ�FLURVXQD�GDLU�ELU�DWÕI�\DSÕOPDPÕúWÕU��dHNWH�UHKLQ�FLURVX�\DSD�
ELOPHN�\ROXQXQ�NDSDWÕOPDVÕQÕQ�VHEHEL��oHNLQ��ELU�|GHPH�YDVÕWDVÕ�ROPDVÕGÕU��.ÕVD�V�UH�LoLQGH�
|GHQPHVL�úDUW�EXOXQDQ�ELU�VHQHGLQ��WHPLQDW�NDELOLQGHQ�FLUR�HGLOPHVL�X\JXQ�J|U�OPHPLúWLU��
%LU�|GHPH�YDVÕWDVÕ�RODUDN�LEUD]�HGLOGL÷L�DQGD�|GHQPHVL�JHUHNHQ�oHN�EHGHOLQLQ�WDKVLO�HGLOLS�
UHKQROXQPDVÕQÕQ��GDKD�GHYDPOÕ�YH�HPLQ�ELU�WHPLQDW�WHúNLO�HGHFH÷L�WDELLGLU��dHNWH�DQFDN�WDK�
VLO�YH\D�WHPOLN�FLURVX�\DSÕODELOHFH÷L��GDYD\D�NRQX�\DSÕODQ�oHNLQ�OHKWDUÕ�WDUDIÕQGDQ�\DSÕODQ�
FLURGD�\HU�DODQ� ³HPULQH�|GH\LQL]´� LEDUHVLQGHQ�GH�DQODúÕODFD÷Õ�JLEL�� oHNLQ� UHKLQ� FLURVX� LOH�
GHYUHGLOPHGL÷L��NUHGLQLQ�WHPLQDW�DOÕQDUDN�NXOODQGÕUÕODFD÷ÕQD�GDLU�\DSÕODQ�JHQHO�LIDGHOHULQ�
GH� oHNLQ� UHKLQ� FLURVX� LOH�GHYUHGLOGL÷LQL�J|VWHUPH\HFH÷L� VRQXFXQD�YDUÕOPÕúWÕU�´��<�� ����+'��
�����������WDULKOL�������������VD\ÕOÕ�NDUDU��ZZZ�ND]DQFL�FRP��������������

����%XNHW�dDWDNR÷OX��øOHUL�7DULKOL�dHNOHU�%DNÕPÕQGDQ�5HKLQ�&LURVXQXQ�7HWNLNL��%DQND�YH�)LQDQV�
+XNXNX�'HUJLVL��&�����6������V����������������$OL�+D\GDU�<ÕOGÕUÕP��7�UN�+XNXNX¶QGD�9DGHOL�
dHN� �øOHUL�7DULKOL�dHN��YH�%XQXQ�'R÷XUGX÷X�6RQXoODUD� øOLúNLQ�%D]Õ�7HVSLWOHU��$QNDUD�+DFÕ�
%D\UDP�9HOL�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�'HUJLVL�������&������6�����V����������

���� 6H]D�5HLVR÷OX��dHN�+XNXNX��$QNDUD�������V������
����.XUX��(O�.LWDEÕ��V�������*�UE�]��V������YG���'L÷GHP�*|o�*�UE�]��.Õ\PHWOL�(YUDNÕQ�=D\L�2OPD�

VÕ�YH�øSWDOL��øVWDQEXO�������V������<������+'�������������WDULKOL��������������VD\ÕOÕ�������������
WDULKOL���������������VD\ÕOÕ�NDUDU��ZZZ�ND]DQFL�FRP��������������

����<������+'�������������WDULKOL�������������VD\ÕOÕ�NDUDU�³'DYDFÕ�KHU�QH�NDGDU�GDYD�GLOHNoHVLQLQ�
VRQXo�NÕVPÕQGD�oHNLQ� LSWDOLQL� WDOHS�HWPLúVH�GH�GDYD�GLOHNoHVL� LoHUL÷LQGHQ�GDYDQÕQ� øø.�����
PDGGHVL�X\DUÕQFD�DoÕODQ�PHQ¿�WHVSLW�LVWHPLQH�GDLU�ROGX÷X�DQODúÕOPDNWDGÕU��'DYD�GLOHNoH�
VLQGH�ROD\ODUÕ�EHOLUWPHN�GDYDFÕ\D��KXNXNL� WDYVLIWH�EXOXQPDN�GD�KDNLPH�DLWWLU��%X�VHEHSOH�
PDKNHPHFH�GDYD\D� øø.�����PDGGHVL�X\DUÕQFD�PHQ¿� WHVSLW�GDYDVÕ�RODUDN�EDNÕOPDVÕ�JHUH�
NLUNHQ�KXNXNL�WDYVLIWH�KDWD�\DSÕODUDN�GDYDQÕQ�NÕ\PHWOL�HYUDN�LSWDOL�GDYDVÕ�úHNOLQGH�\RUXP�
ODQPDVÕ�GR÷UX�J|U�OPHPLúWLU�´��<�� ����+'����������� WDULKOL������������VD\ÕOÕ� NDUDUÕ��ZZZ�
ND]DQFL�FRP��������������
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.DPEL\R�VHQHGLQLQ�EHGHOVL]OL÷LQH�GD\DQDUDN�DoÕODQ�PHQIL�WHVSLW�GDYDVÕ� LOH�
VHQHGLQ�]D\L�ROPDVÕQGDQ�ND\QDNODQDQ�LSWDO�GDYDVÕ�IDUNOÕ�KXNXNL�NRUXPD�VD÷-
ODPDNWDGÕU������ øSWDO�GDYDVÕ�+0.�X\DUÕQFD�oHNLúPHVL]�\DUJÕ� LúOHPOHULQGHQGLU�
�+0.�������H����

øSWDO�GDYDVÕ�DQFDN�VHQHGLQ�]D\L�ROGX÷X�YH\D�]Õ\DÕQ�RUWD\D�oÕNWÕ÷Õ�DQGD�VHQHW�
�]HULQGH�KDN�VDKLEL�RODQ�NLúL�WDUDIÕQGDQ�DoÕODELOLU��77.���������øSWDO�GDYDVÕQGD�
VHQHW�]D\L�ROVD�GDKL�VHQHGLQ�LoHUGL÷L�KDNODU�JHoHUOLOL÷LQL�GHYDP�HWWLULU�����0HQIL�
WHVSLW�GDYDVÕ�LVH�ERUoOX�ROPDGÕ÷ÕQÕ�LGGLD�HGHQ�NLúL�WDUDIÕQGDQ�DoÕOÕU��6HQHW�PDG-
GL�RODUDN�YDUOÕ÷ÕQÕ�GHYDP�HWWLUVH�ELOH�VHQHWWHNL�KDNNÕQ�GR÷PDGÕ÷Õ�YH\D�VRQD�HU-
GL÷LQLQ�PDKNHPHFH�WHVSLWL�WDOHS�HGLOLU�

Sonuç
.Õ\PHWOL�HYUDN�KXNXNXQGD�GHILOHU�KDNNÕQ�\HULQH�JHWLULOPHVL�YH�KDNVÕ]�LIDOD-

UÕQ�|Q�QH�JHoLOPHVL�LoLQ�KD\DWL�|QHPH�VDKLSWLU��.DPEL\R�VHQHWOHULQH�GD\DQDQ�
PHQIL� WHVSLW�GDYDVÕQGD� LVH�VDKLS�ROXQDQ�GHILOHU�KDQJL� W�U�PHQI� WHVSLW�GDYDVÕ�
DoÕODFD÷ÕQÕ�WHVSLW�HWPHN�LoLQ�NLOLW�ELU�UROH�VDKLSWLU��%XQGDQ�GROD\Õ�oDOÕúPDPÕ]GD�
GD�VDKLS�ROXQDQ�GHIL�W�UOHULQH�J|UH�KDQJL�W�U�PHQIL�WHVSLW�GDYDVÕ�DoÕODFD÷ÕQÕQ�
WHVSLWL�LoLQ�GHILOHU�D\UÕQWÕOÕ�ELU�úHNLOGH�VÕQÕIODQGÕUÕODUDN�YH�PHQIL�WHVSLW�GDYDVÕ�
W�UOHUL�LOH�ED÷ODQWÕODUÕ�HOH�DOÕQDUDN�LQFHOHQPLúWLU��.DPEL\R�VHQHWOHULQH�GD\DQDQ�
PHQIL�WHVSLW�GDYDVÕ�LON�RODUDN�]DPDQ�D\UÕPÕQD�J|UH�LFUD�WDNLELQGHQ�|QFH�YH\D�
VRQUD�DoÕOPDVÕ�GXUXPXQD�J|UH� LQFHOHQPLúWLU��$UGÕQGDQ�VHEHS�D\UÕPÕQD�J|UH�
EHGHOVL]OLNWHQ�YH\D�K�N�PV�]O�NWHQ�ND\QDNODQDQ�PHQIL�WHVSLW�GDYDVÕ�D\UÕPÕQD�
\HU�YHULOPLúWLU��%|\OHFH�PHQIL�WHVSLW�GDYDVÕ�DoÕODFD÷Õ�HVQDGD�VHQHGLQ�K�N�P-
V�]O�÷��YH\D�VHQHGLQ�EHGHOVL]OL÷L�KDOOHULQGHQ�KDQJLVLQH�EDúYXUXOPDVÕ�JHUHNWL-
÷LQLQ�GR÷UX�WHVSLW�HGLOPHVL�DPDFÕ�GR÷UXOWXVXQGD�NRQX�HOH�DOÕQPÕúWÕU��.RQX�LOH�
LOJLOL�WHRULN�DoÕNODPDODUÕQ�\DQÕQGD�\DUJÕ�NDUDUODUÕQGDQ�|UQHNOHUH�GH�\HU�YHULOH-
UHN�X\JXODPD�YH�WHRUL�ELUOLNWH�LQFHOHQPLúWLU�

'HIL�W�UOHUL�LQFHOHQLUNHQ�VHQHW�PHWQLQGHQ�DQODúÕODQ�PDGGL�DQODPGD�LWLUD]ODU�
YH�PDGGL�DQODPGD�GHILOHU�D\UÕPÕ�\DSÕOPÕúWÕU��%XQXQOD�ELUOLNWH�K�N�PV�]O�÷H�
LOLúNLQ�GHILOHU�GH�PXWODN�YH�QLVEL�QLWHOLNOLOHULQH�J|UH�VÕQÕIODQGÕUÕOPÕúWÕU��$UGÕQ-
GDQ�WDNDV�YH�LEUDGDQ�ND\QDNODQDQ�PHQIL�WHVSLW�GDYDVÕQÕQ�|]HO�GXUXPXQD�GDLU�

�����hOJHQ��+HOYDFÕ��.D\D��1RPHU�(UWDQ��V������*|o�*�UE�]��V�����
���� �<������+'�������������WDULKOL�������������VD\ÕOÕ�NDUDU�³.Õ\PHWOL�HYUDN�]D\L�ROGX÷X�WDNGLUGH�

PDKNHPH�WDUDIÕQGDQ�LSWDOLQH�NDUDU�YHULOHELOLU��.Õ\PHWOL�HYUDNÕQ�]D\L�ROGX÷X�YH\D�]L\DQÕQ�
RUWD\D�oÕNWÕ÷Õ�DQGD�VHQHW��]HULQGH�KDN�VDKLEL�RODQ�NLúL��VHQHGLQ�LSWDOLQH�NDUDU�YHULOPHVLQL�
LVWH\HELOLU�%Rú�oHN�\DSUDNODUÕQ�NÕ\PHWOL�HYUDN�QLWHOL÷L�WDúÕPDGÕ÷ÕQGDQ�LSWDOL�LVWHQHPH]��dHN�
NHúLGHFLVLQLQ�LSWDO�GDYDVÕ�DoPD\D�KDNNÕQÕQ�ROPDGÕ÷Õ��LSWDO�GDYDVÕ�DoPD�KDNNÕQÕQ�ERUoOX�GX�
UXPXQGD�RODQ�NHúLGH�HGHQH�GH÷LO�DQFDN�oHN��]HULQGH�KDN�VDKLEL�RODQ�KDPLOH�DLWWLU�´�ZZZ�
ND]DQFL�FRP�� �������������� øSWDO� GDYDVÕQÕQ� QLWHOL÷L� YH� VRQXoODUÕ� KDNNÕQGD� EN]�� <�� ���� +'��
�����������WDULKOL�������������VD\ÕOÕ�NDUDU��ZZZ�ND]DQFL�FRP��������������
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DoÕNODPDODUOD� ELUOLNWH� WDKVLO� YH� UHKLQ� FLURVXQXQ� |]HOOLNOHULQGHQ� ND\QDNODQDQ�
IDUNOÕOÕNODUD�GD�GH÷LQLOPLúWLU��6RQ�RODUDN�PHQIL�WHVSLW�GDYDVÕ�LOH�VHQHGLQ�LSWDOL�
GDYDVÕ�WHULPOHUL�DUDVÕQGDNL�IDUNODUD�oDOÕúPDPÕ]GD�\HU�YHULOPLúWLU��%|\OHFH�VD-
KLS�ROXQDQ�GHILQLQ�EHOLUOHQPHVL�LOH�EDúYXUXOPDVÕ�JHUHNHQ�PHQIL�WHVSLW�GDYDVÕ�
W�U�Q�Q�NROD\FD�WHVSLW�HGLOHELOHFH÷L�úHNLOGH�NRQX�HOH�DOÕQPÕúWÕU�
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��7HNLO��)DKLPDQ��.Õ\PHWOL�(YUDN�+XNXNX�����%DVÕ��øVWDQEXO�������

��7�UN��$KPHW��.DPEL\R�6HQHGL�%RUoOXVX�7DUDILQGDQ�$oÕODQ�%HGHOVL]OL÷H�YH�+�N�P-
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SLW�'DYDVÕ�$oÕOPDVÕ��%DWLGHU�������&������6�����6��������
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