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0XYDNNDW�NDQXQODU�.DQ�Q�Õ�(VkVv¶\H�J|UH�oHúLWOL�úDUWODUD�ED÷OÕ�RODUDN�PHúUX�NDEXO�
HGLOPLú�WDVDUUXIODUGÕU��0DGGH�NDSVDPÕQGD�G�]HQOHQHQ�úDUWODUÕQ�YDUOÕ÷Õ�KDOLQGH�YH�
PHFOLVLQ�WRSODQPDVÕ�P�PN�Q�ROPX\RUVD�K�N�PHWLQ�EX�WLS�G�]HQOHPHOHU�\DSPDVÕ�
V|]�NRQXVX�RODELOHFHNWLU��0XYDNNDW�NDQXQODU�YH\D�NDUDUQDPHOHU� LPSDUDWRUOX÷XQ�
VRQ�VHQHOHULQGH�KXNXN�WDULKLPL]�DoÕVÕQGDQ�|QHPOL�NDUDUODUÕQ�DOÕQPDVÕQGD�ELU�XVXO�
RODUDN�NXOODQÕOGÕNODUÕ� LoLQ�ROGXNoD�|QHPOLGLUOHU��$\UÕFD�� ,,��0HúUXWL\HW¶LQ� LODQÕQÕQ�
DUGÕQGDQ�PHFOLVLQ�|QFH�\�FHOWLOPHVL��VRQUDVÕQGD�ELUD]�GD�EX�\|QWHPLQ�NXOODQÕOPDVÕ�
VXUHWL\OH�HWNLVL]OHúWLULOPHVL�ROGXNoD�WHSNL�oHNPLúWLU��%DKVHWWL÷LPL]�G|QHPH�GDPJD�
YXUDQ�øWWLKDW�YH�7HUDNNL�&HPL\HWL��ED]ÕODUÕ�WDUDIÕQGDQ�E�W�Q�PXYDNNDW�NDQXQODUGDQ�
VRUXPOX�RODUDN�GH÷HUOHQGLULOPLúWLU��+DOEXNL�EX�\|QWHPL�\DOQÕ]FD�ELU�øWWLKDWoÕ�VLODKÕ�
RODUDN�NDEXO�HWPHN�GR÷UX�GH÷LOGLU��6RUXPOXOX÷XQ�WHVSLWL�DoÕVÕQGDQ�RQ�VHQHOLN�G|-
QHP�LNL\H�D\UÕODUDN�LQFHOHQPLúWLU��øWWLKDW�YH�7HUDNNL¶QLQ�LNWLGDUÕ�WDP�PDQDVÕ\OD�HOL-
QH�DOPDVÕ�\DQL�K�N�PHWLQ�GR÷UXGDQ�EX�SDUWL��\HOHULQGHQ�ROXúPDVÕ�DQFDN�LNLQFL�EHú�
VHQHOLN�G|QHPGH�V|]�NRQXVX�RODELOPLúWLU��dDOÕúPD�NDSVDPÕQGD�������YH������VHQH-
OHUL�DUDVÕQGD�WDVGLN�HGLOHQ�PXYDNNDW�NDQXQODU�YH\D�NDUDUQDPHOHU�'�VWXU��]HULQGHQ�
LQFHOHQPLú�YH�VHQHGHQ�VHQH\H�VD\ÕVDO�RODUDN�WDVQLI�HGLOPLúWLU��$\UÕFD�EX�\|QWHPLQ�
NXOODQÕOGÕ÷Õ� DODQODU� YH� NRQXODU�� JHQHO� oHUoHYHGH� LQFHOHQPLúWLU�� '|QHPLQ� WDPDPÕ�
DoÕVÕQGDQ�JHQHO�ELU�\RUXP�\DSPDN�JHUHNLUVH��PXYDNNDW�NDQXQODUÕ�KHQ�]�JHQo�SDU-
ODPHQWR�LOH�K�N�PHW�DUDVÕQGDNL�ELU�P�FDGHOH�DODQÕ�RODUDN�NDEXO�HWPHN�JHUHNLU��
$QDKWDU�.HOLPHOHU��,,��0HúUXWL\HW�'|QHPL��0XYDNNDW�.DQXQODU��øWWLKDW�YH�7H-
UDNNL�&HPL\HWL��.DQXQ�Õ�(VkVv��$QD\DVD�
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VXFK�WHPSRUDU\�ODZV��7KHVH�DUH�YHU\�LPSRUWDQW�DV�WKH\�ZHUH�XVHG�DV�D�PHWKRG�ZKLOH�
PDNLQJ�LPSRUWDQW�GHFLVLRQV�LQ�RXU�OHJDO�KLVWRU\��$OVR��LQ�WKH�VHFRQG�FRQVWLWXWLRQDO�
SHULRG��WKH�GLYLQH�SDUOLDPHQW�QHXWUDOL]HG�E\�XVLQJ�RI�WKLV�PHWKRG��7KH�&RPPLWWHH�
RI�8QLRQ�DQG�3URJUHVV��ZKLFK�PDUNHG�WKH�SHULRG�ZH�DUH�WDONLQJ�DERXW��ZDV�FRQVL-
GHUHG�E\�VRPH�WR�EH�UHVSRQVLEOH�IRU�DOO�WHPSRUDU\�ODZV��+RZHYHU��LW�LV�QRW�FRUUHFW�
WR�FRQVLGHU�WKLV�PHWKRG�RQO\�DV�D�ZHDSRQ�RI�WKH�8QLRQLVWV��,Q�WHUPV�RI�GHWHUPLQLQJ�
WKH�UHVSRQVLELOLW\�� WKH�WHQ�\HDU�SHULRG�LV�GLYLGHG�LQWR�WZR�SHULRGV��,W�ZDV�RQO\� LQ�
WKH�VHFRQG�SHULRG�WKDW�WKH�&RPPLWWHH�RI�8QLRQ�DQG�3URJUHVV�HQWLUHO\�WRRN�SRZHU��
DQG�WKH�JRYHUQPHQW�ZDV� IRUPHG�GLUHFWO\� IURP�WKHVH�SDUW\�PHPEHUV��7HPSRUDU\�
ODZV�DSSURYHG�EHWZHHQ������DQG������ZHUH�H[DPLQHG�RQ�WKH�EDVLV�RI�WKH�'�VWXU�
DQG�FODVVLILHG�DV�QXPEHUV�IURP�\HDU�WR�\HDU��,Q�DGGLWLRQ��WKH�ILHOGV�DQG�VXEMHFWV�LQ�
ZKLFK�WKLV�PHWKRG�LV�XVHG�DUH�H[DPLQHG�LQ�D�JHQHUDO�IUDPHZRUN��7R�PDNH�D�JHQHUDO�
FRPPHQW�LQ�WHUPV�RI�WKH�HQWLUH�SHULRG��LW�LV�QHFHVVDU\�WR�DFFHSW�WHPSRUDU\�ODZV�DV�D�
ILHOG�RI�VWUXJJOH�EHWZHHQ�WKH�\RXQJ�SDUOLDPHQW�DQG�WKH�JRYHUQPHQW�
.H\ZRUGV��7KH�6HFRQG�&RQVWLWXWLRQDO�3HULRG��7HPSRUDU\�/DZV��7KH�&RPPLWWHH�
RI�8QLRQ�DQG�3URJUHVV��7KH�2WWRPDQ�&RQVWLWXWLRQ��&RQVWLWXWLRQ�

Giriş
+XNXN�WDULKL� LoLQGH�DQD\DVDODUÕQ�KD]ÕUODQPD�V�UHoOHULQGH�WRSOXPODUÕQ�RO-

GXNoD�PHúDNNDWOL�ELU� VH\LU�JHoLUGLNOHUL�� VRQUDVÕQGD�GD�KD]ÕUODQDQ�PHWLQOHULQ�
SHN�oRN�WDUWÕúPD\Õ�EHUDEHULQGH�JHWLUGLNOHUL�ELOLQPHNWHGLU��%X�DoÕGDQ�DQD\DVD�
KXNXNXQD�GDLU�PHVHOHOHULQ�J�QGHPH�JHOPHVL�oR÷X�]DPDQ�E�\�N�NÕUÕOPD�QRN-
WDODUÕQÕQ�\DúDQGÕ÷Õ�G|QHPOHUH�WHNDE�O�HWPHNWHGLU��,,��0HúUXWL\HW¶LQ�LODQÕQGDQ�
VRQUDNL�V�UHo�EX�DODQGD�E�\�N�GH÷LúLPOHULQ�VDKQH�DOGÕ÷Õ�ELU�G|QHPGLU��dHúLWOL�
PHVHOHOHU�oR÷X�]DPDQ�WDGLO�WDUWÕúPDODUÕ�LOH�J�QGHPH�JHOPLúOHU�YH�PHFOLVWH�úLG-
GHWOL�WDUWÕúPDODUD�VHEHS�ROPXúODUGÕU�

0XYDNNDW�NDQXQODU�EX�G|QHPLQ�HQ�|QHPOL�NRQXODUÕQGDQ�ELULVLQL�WHúNLO�HGHU��
d�QN��oDOÕúPD�NRQXPX]X�ROXúWXUDQ�����������DUDVÕ�G|QHP�PHY]XDWÕQÕQ�N�-
o�PVHQPH\HFHN�ELU�RUDQÕ�EX�W�U�WDVDUUXIODUD�DLWWLU��$\UÕFD�oDOÕúPD�NDSVDPÕQGD�
GH÷LQLOHFH÷L�JLEL�JHUHN�VL\DVL�WDULK�JHUHN�KXNXN�WDULKL�DoÕVÕQGDQ�ROGXNoD�|QHPOL�
NDUDUODU�PXYDNNDW�NDQXQ�\D�GD�NDUDUQDPH�úHNOLQGH�X\JXODPD\D�VRNXOPXúWXU��
0XYDNNDW�NDQXQODUÕQ�ED]ÕODUÕQÕQ�&XPKXUL\HW�KXNXN�PHY]XDWÕQD�JLUPHVL�EX�W�U�
WDVDUUXIODUÕQ�|QHPLQL�DUWWÕUDQ�ELU�GL÷HU�KXVXVWXU��%XQXQ�\DQÕQGD��LON�DQD\DVD-
PÕ]ÕQ�KHQ�]�HPHNOHPH�DúDPDODUÕQGD�NXYYHWOHU�D\UÕOÕ÷Õ�SUHQVLELQLQ��ONH�VL\DVL�
RUWDPÕQD�GDKLO�ROPD�oDEDODUÕQD�NDUúÕOÕN��PXYDNNDW�NDQXQODU�\DVDPD�YH�\�U�W-
PH�RUJDQODUÕ�DUDVÕQGDNL�P�FDGHOHQLQ�J�Q�ÕúÕ÷ÕQD�oÕNWÕ÷Õ�DODQODUGDQ�ELULVLGLU��

,,��0HúUXWL\HW¶LQ� LODQÕQGDQ� VRQUDNL� DWPRVIHU� LoLQGH� NXOODQÕODQ� EX� \|QWHP�
ED]Õ�oHYUHOHU�WDUDIÕQGDQ�ELU�øWWLKDWoÕ�VLODKÕ�RODUDN�J|U�OP�úW�U��%XQXQ�VHEHEL�
V|]�NRQXVX�RQ�VHQHOLN�G|QHPLQ�WDPDPÕQÕQ�øWWLKDW�YH�7HUDNNL�KDNLPL\HWL�DOWÕQ-
GD�JHoWL÷LQH�\|QHOLN�KDWDOÕ�\DNODúÕPGÕU��2Q�VHQHOLN�G|QHPLQ�LON�YH�LNLQFL�EHú�
VHQH� úHNOLQGH� LNL\H� D\UÕODUDN� LQFHOHQPHVLQLQ� VRUXPOXOX÷XQ� WHVSLWL� DoÕVÕQGDQ�
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GDKD�X\JXQ�RODFD÷Õ�NDQDDWLQGH\L]��1LWHNLP�LON�G|QHPGH�PXYDNNDW�NDQXQODU�
ED]HQ�øWWLKDW�YH�7HUDNNL��\HOHULQLQ�oR÷XQOXNWD�ROGX÷X�PHFOLVOHUH�NDUúÕ�GD�NXO-
ODQÕOPÕúWÕU��

øON� E|O�PGH� PXYDNNDW� NDQXQODUÕQ� GD\DQGÕ÷Õ� PHúUXL\HW� ]HPLQLQLQ� WHVSLW�
HGLOPHVL�VXUHWL\OH�EX�\|QWHPLQ�,,��0HúUXWL\HW�G|QHPLQGH�RUWD\D�oÕNPÕú�YH\D�
øWWLKDW�YH�7HUDNNL�WDUDIÕQGDQ�X\JXODPD\D�VRNXODQ�ELU�\|QWHP�ROPDGÕ÷Õ�YXUJX-
ODQPÕú� RODFDNWÕU��0XYDNNDW� NDQXQODU� YH\D� NDUDUQDPHOHU� DQD\DVD\D� J|UH� oH-
úLWOL�úDUWODUD�ED÷OÕ�RODUDN�NDEXO�HGLOGLNOHUL�LoLQ�GH�MXUH�ROD÷DQ�VW��KDO�UHMLPLQH�
GDKLOGLUOHU��%LU�EDúND�GH\LúOH�EXQODU�GH�IDFWR�X\JXODPDODU�GH÷LO��úDUWODU�\HULQH�
JHOGL÷LQGH�V|]�NRQXVX�RODELOHFHN� W�UGHQ� WDVDUUXIODUGÕU��%LU� VRQUDNL�E|O�PGH�
øWWLKDW�YH�7HUDNNL¶QLQ�oDOÕúPD�NRQXVXQX�ROXúWXUDQ�G|QHPGHNL�LNWLGDUÕ��GROD\Õ-
VÕ\OD�VRUXPOXOX÷X�WHVSLW�HGLOHFHN�YH�PXYDNNDW�NDQXQODUÕQ�KDQJL�VHQHOHUGH�\R-
÷XQODúWÕ÷Õ�LQFHOHQHFHNWLU��6RQ�E|O�PGH�EX�X\JXODPDODU�VHEHEL\OH�K�N�PHWOHUH�
\|QHOWLOHQ�HOHúWLULOHU��JHQHO�RODUDN�DQD\DVD\D�D\NÕUÕOÕN�YH�ELU�SROLWLND�DUDFÕ�ROD-
UDN�NXOODQÕOPD�EDúOÕNODUÕ\OD�QDNOHGLOHFHNWLU��6RUXúWXUPD�YH�\DUJÕODPD�]DEÕWODUÕ�
EX�NDSVDPGD�GHWD\OÕ�RODUDN�LQFHOHQPLúWLU��

I. Muvakkat Kanun Kavramı ve İlgili Mevzuat

$��0XYDNNDW�.DQXQ�.DYUDPÕ�YH�'DKLO�2OGX÷X�5HMLP

'HYOHWOHULQ� NDGHULQGH� NDoÕQÕOPD]� RODUDN� EXKUDQOÕ� G|QHPOHU� GH� RODFDNWÕU��
7DULKL�WHFU�EH�EL]H�EX�]RU�G|QHPOHU�LoLQ�X\JXODQDFDN�KXNXN�NXUDOODUÕQÕQ�\DQL�
ROD÷DQ�VW��G|QHP�PHY]XDWÕQÕQ�WDQ]LP�HGLOPHVLQLQ�YH�\HWNLOHULQ�N|W�\H�NXO-
ODQÕOPDVÕQÕ�|QOH\LFL�WHPHO�LONHOHULQ�EHOLUOHQPHVLQLQ�]RUXQOX�ROGX÷XQX�J|VWHU-
PLúWLU�� d�QN�� G|QHPLQ� ROD÷DQ�VW�O�÷��� GHYOHWLQ� EHNDVÕ� JLEL� V|\OHPOHU� V�E-
MHNWLI�QLWHOLNWHGLUOHU��%XQODUÕQ� WDNGLULQLQ�\�U�WPHQLQ�HOLQGH�ROPDVÕ�KHUKDQJL�
ELU�WHKOLNH�V|]�NRQXVX�ROPDGÕ÷ÕQGD�ELOH�KDNVÕ]�RODUDN�\HWNL�NXOODQÕPÕQD�VHEHS�
RODELOHFH÷L�JLEL��JHUoHN�NUL]�G|QHPOHULQGH�GH�GHYOHW�LoLQ�V|]�NRQXVX�RODQ�WHK-
OLNHQLQ�PRQDUúL\L�DQGÕUDQ�\DSÕODUÕ�GR÷XUPDVÕ�YH�EX�G�]HQLQ�WHKOLNH�JHoWLNWHQ�
VRQUD� HVNL� KDOLQH� G|QPHPHVL� LKWLPDO� GDKLOLQGHGLU�� øOJLOL� PHY]XDWÕQ� QRUPDO�
G|QHP�úDUWODUÕQGD�|QFHGHQ�EHOLUOHQPHVL�KXNXNXQ�ROD÷DQ�YH�ROD÷DQ�VW��KHU�
G|QHPGH�WHPLQDW�DOWÕQD�DOÕQPDVÕ�LoLQ�JHUoHNWHQ�GH�GDKD�GR÷UX�ELU�\DNODúÕP-
GÕU��%X�VHEHSOH�EHOLUOL�ELU�G|QHPGHQ�VRQUD�ED]Õ�GHYOHWOHUGH�ROD÷DQ�VW��G|QHP-
OHU�LoLQ�X\JXODQDFDN�NXUDOODU�|QFHGHQ�WHVSLW�HGLOPLúWLU���g]HOOLNOH�����\�]\ÕOGD�
$YUXSD¶GD�EDúOD\DQ�DQD\DVDFÕOÕN�KDUHNHWOHUL�ROD÷DQ�VW��KDOH� LOLúNLQ�NXUDOODUÕ�
WHRULN�RODUDN�HOH�DOPD�LKWL\DFÕQÕ�KLVVHWWL��%X�DUD\ÕúÕQ�PH\YHVLQL�YHUPHVL�X]XQ�
V�UPH\HFHNWL�� 1LWHNLP� D\QÕ� G|QHPOHUGH� $YUXSD¶GD� KD]ÕUODQDQ� DQD\DVDODU-

�� 1DFL�ùHQVR\��³2VPDQOÕ�øPSDUDWRUOX÷XQXQ�6ÕNÕ�<|QHWLPH�0�WHDOOLN�0HY]XDWÕ�h]HULQGH�6HQWH-
WLN�%LU�'HQHPH´��øVWDQEXO�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�0HFPXDVÕ��&LOW�����6D\Õ����������V�����
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GD�IHYNDOkGH�UHMLPOHUH�\HU�YHULOPLú��EX�VXUHWOH�VHUEHVW�YH�NH\Iv� IHYNDOkGH�KDO�
\HULQH�VÕQÕUODUÕ�\D�GD�NDSVDPÕ�GDKD�|QFHGHQ�EHOLUOL� IHYNDOkGH�KDO�NDYUDPÕQD�
GDLU�G�]HQOHPHOHU� \DSÕOPÕúWÕU��%X� VD\HGH� \|QHWLFLQLQ� WDNGLULQH� J|UH�GH÷LúHQ�
ROD÷DQ�VW��KDO�NXUDOODUÕ�\HULQH�KXNXNv�YH�NDQXQv�ROD÷DQ�VW��KDO�NXUDOODUÕQD�
JHoLOPLú�ROGX���.RQXPX]OD�DODNDOÕ�RODUDN��EX�G�]HQOHPHOHUOH�NDWÕ�ELU�NXYYHWOHU�
D\UÕOÕ÷Õ�SUHQVLEL�\HULQH�LNL�RUJDQÕQ�JHUHNWL÷LQGH�ED]Õ�úDUWODUD�ED÷OÕ�RODUDN�NHQGL�
DUDODUÕQGD�\HWNL�GHYUL�\DSDELOHFHNOHUL�YH\D�\HWNL\L�RUWDN�RODUDN�NXOODQÕODELOH-
FHNOHUL�NDEXO�HGLOPLú�ROPDNWD\GÕ��.DSVDP�RODUDN�IDUNOÕOÕNODU�V|]�NRQXVX�ROVD�
GD�IHYNDOkGH�\HWNLOHULQ�NLP�WDUDIÕQGDQ�KDQJL�KDOOHUGH�NXOODQÕODELOHFH÷L��EXQXQ�
NRQX�YH�V�UH�RODUDN�VÕQÕUÕ�JLEL�PHVHOHOHU�JHoLFL�\HWNL�GHYULQLQ�YH\D�RUWDN�\HWNL�
NXOODQÕPÕQÕQ�JHQHO�oHUoHYHVLQL�oL]HU��

øON�G|QHPOHUGH�ROXúDQ�PHY]XDW�HOHúWLULOHUH�VHEHS�ROPXúVD�GD�JHoHQ�]DPDQ�
YH�PXYDNNDW�NDQXQODUÕQ�\D�GD�EXQODUD�EHQ]H\HQ�GL÷HU�\�U�WPH�WDVDUUXIODUÕ-
QÕQ�ILLOL�RODUDN�WDWELN�HGLOPHVL�NXYYHWOHU�D\UÕOÕ÷ÕQÕQ�NDWÕ�RODUDN�X\JXODQPDVÕQÕQ�
P�PN�Q� ROPD\DFD÷ÕQÕ� LVSDWODPÕúWÕU�� %LU� EDúND� WDELUOH� úDKÕV� K�UUL\HWOHULQLQ�
WHPLQDWÕ� RODUDN� LOHUL� V�U�OP�ú�NDWÕ�ELU�NXYYHWOHU� D\UÕOÕ÷Õ�SUHQVLEL�NDEXO�Q�Q�
oD÷ÕQ�JHUHNOL÷LQH�D\NÕUÕ��SROLWLN��VRV\DO�YH�HNRQRPLN�JHUoHNOHUH�X\PDGÕ÷Õ�D\UÕFD�
UHHO�SROLWL÷H�GH�D\NÕUÕ�ROGX÷X�]DPDQOD�DQODúÕOPÕúWÕU���,��'�Q\D�6DYDúÕ�EX�JLEL�ILLOL�
X\JXODPDODUÕQ�WDULK�VDKQHVLQH�oÕNWÕ÷Õ�G|QHPOHULQ�VDGHFH�ELU�|UQH÷LGLU��0HVHOD�
EX�G|QHPGH�øQJLOWHUH¶GH�LFUD�RUJDQÕQÕQ�oHúLWOL�úDUWODUD�ED÷OÕ�RODUDN�\DVDPD�IDD-
OL\HWLQGH�EXOXQPDVÕQD�LPNkQ�YHULOGL��<LQH�G�Q\D�VDYDúÕQÕQ�HWNLOHULQL�KLVVHGHQ�
$PHULND¶GD�oHúLWOL�WDUWÕúPDODUD�UD÷PHQ��.RQJUH�NDEXO�HWWL÷L�NDQXQODUOD�EDúND-
QD�ROD÷DQ�VW��\HWNLOHU�YHUPLúWL��%X�NDQXQODU��EDúNDQD�oHúLWOL�DODQODUGD�G�]HQ-
OHPH�\DSPD�NRQXVXQGD�\HWNL�YHUL\RUGX��'HQLOHELOLU�NL�NXYYHWOHU�D\UÕOÕ÷ÕQÕQ�HQ�
VHUW�úHNLOGH�NDEXO�HGLOGL÷L�$PHULND¶GD�ELOH�EX�WHRUL\H�ED÷OÕOÕN�VDYDú�\ÕOODUÕQGD�
JHYúHPLúWLU��'�Q\DQÕQ�JHoLUGL÷L�D÷ÕU�VDYDú�úDUWODUÕQÕQ�HWNLVL\OH�JHQHO�\|QHOLPH�
SDUDOHO� RODUDN� øVYLoUH¶GH�GH� ����� VHQHVLQGH�ELU� WDP�\HWNL� NDUDUÕ� oÕNDUÕOPÕúWÕ��
)HGHUDO�0HFOLV�EX�NDUDUOD�)HGHUDO�.RQVH\¶H�øVYLoUH¶QLQ�J�YHQOLN��E�W�QO�N�YH�
WDUDIVÕ]OÕ÷ÕQÕ�PXKDID]D�YH��ONHQLQ� LWLEDUÕQÕ�YH�HNRQRPLN�PHQIDDWOHULQL��|]HO-
OLNOH�KDONÕQ�EHVOHQPHVLQL�VD÷ODPDN�PDNVDGÕ\OD�VÕQÕUVÕ]�\HWNL�YHUPLúWL��.RQVH\�
DOGÕ÷Õ�WHGELUOHU�KDNNÕQGD�LON�WRSODQWÕVÕQGD�PHFOLVH�ELOJL�YHUPHOL\GL��

0XYDNNDW� NDQXQODU� |QFHGHQ� EHOLUOHQHQ� ROD÷DQ�VW�� KDO� PHY]XDWÕQÕQ� ELU�
SDUoDVÕGÕU��d�QN��EX�WLS�IHYNDOkGH�G�]HQOHPHOHU�NXYYHWOHU�D\UÕOÕ÷Õ�SUHQVLELQH�
LVWLVQD�JHWLUPHVL�VHEHEL\OH�ROGXNoD�KDVVDV�ELU�PHVHOH\L�WHPVLO�HGHUOHU��+XNXN�
WDULKLQLQ�GHYOHWLQ�RUJDQODUÕ�DUDVÕQGDNL�LOLúNLOHUL�\DQVÕWDQ�]LN]DNOÕ�VH\UL�GLNND-

�� %�OHQW�'kYHU��)HYNDOkGH�+DO�5HMLPOHUL��6HYLQo�0DWEDDVÕ��������V�����
�� 'kYHU��)HYNDOkGH�+DO�5HMLPOHUL��V�����
�� 'kYHU��)HYNDOkGH�+DO�5HMLPOHUL��V����������������
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WH�DOÕQGÕ÷ÕQGD��PXYDNNDW�NDQXQODU�JLEL�X\JXODPDODUÕQ�G|QHPLQ�|]HOOLNOHULQH�
J|UH�YH\D�G�Q\DGDNL�\D\JÕQ�H÷LOLPH�SDUDOHO�RODUDN�IDUNOÕ�úHNLOOHUGH�J�QGHPH�
JHOGL÷L�V|\OHQHELOLU��%X�WLS�IHYNDOkGHOLNOHULQ�NH\Iv�RODUDN�\D\JÕQODúWÕ÷Õ��GROD\Õ-
VÕ\OD�GHYOHWLQ�RUJDQODUÕ�DUDVÕQGDNL�GHQJHQLQ�ER]XOGX÷X�G|QHPOHU�ROGX÷X�JLEL��
GHYOHWLQ�EHNDVÕ�LoLQ�JHUHNOL�NDEXO�HGLOLS��]DUXUv�ELU�HQVWU�PDQ�RODUDN�SUDWL÷H�VR-
NXOGX÷X�]DPDQODU�GD�ROPXúWXU��6RQXo�RODUDN��PXYDNNDW�NDQXQODU��NDUDUQDPH-
OHU�\D�GD�EXQODUD�EHQ]HU�GL÷HU�\�U�WPH�WDVDUUXIODUÕQÕQ�ILLOL�RODUDN�NDoÕQÕOPD]�
ROXúX�EXQODUÕQ�LOJLOL�PHY]XDWD�GDKLO�HGLOPHVL�VRQXFXQX�GR÷XUPXúWXU��øOHULGH�
GH÷LQLOHFH÷L�JLEL��PXYDNNDW�NDQXQODUOD�LOJLOL�.DQ�Q�Õ�(VkVv¶QLQ�����PDGGHVL�YH�
GL÷HU�LOJLOL�NDUDUQDPHOHU�2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�ROD÷DQ�VW��KDO�PHY]XD-
WÕQÕQ�PXYDNNDW�NDQXQODUOD�LOJLOL�NÕVPÕQÕQ�|QFHGHQ�WHVSLW�HGLOGL÷LQL�J|VWHULU���

%��0XYDNNDW�.DQXQODUOD�øOJLOL�0HY]XDW

øON� DQD\DVDPÕ]�RODQ�.DQ�Q�Õ�(VkVv�PXYDNNDW�NDQXQODUOD� LOJLOL� G�]HQOHPH�
\DSPÕúWÕ��%X�PHWQLQ�����PDGGHVLQH�J|UH�ED]Õ�úDUWODUÕQ�YDUOÕ÷Õ�KDOLQGH�K�N�PHW�
WDUDIÕQGDQ�PXYDNNDW�NDQXQODU�oÕNDUÕODELOLU��1LWHNLP�G�]HQOHPH�úX�úHNLOGHGLU�

0HFOLV�L�8P�Pv�P�QDNLG�ROPDGÕ÷Õ�]DPDQODUGD�GHYOHWL�ELU�PXKDWDUDGDQ�
YH\DKXW�HPQL\HW�L�XP�Pv\H�\L�KDOHOGHQ�YLNk\H� LoLQ�ELU� ]DUXUHW�L�P�EUHPH�
]XKXU�HWWL÷L�YH�EX�EDSWD�YD]¶ÕQD�O�]XP�J|U�QHFHN�NDQXQXQ�P�]DNHUHVL�LoLQ�
PHFOLVLQ�FHOS�YH�FHP¶LQH�YDNLW�P�VDLW�ROPDGÕ÷Õ�KDOGH�.DQ�Q�Õ�(VkVv�DKNkPÕQD�
PXJD\LU�ROPDPDN��]HUH�+H\¶HW�L�9�NHOD�WDUDIÕQGDQ�YHULOHQ�NDUDUODU�+H\¶HW�L�
0HE�VDQ¶ÕQ�LoWLPDL\OH�YHULOHFHN�NDUDUD�NDGDU�Ek�LUDGH�L�VHQL\H��PXYDNNDWHQ�
NDQXQ�K�N�P�YH�NXYYHWLQGHGLU�

%X�PDGGH�NDSVDPÕQGD�NDQXQ�K�N�P�YH�NXYYHWLQGH�KD]ÕUODQDQ�PXYDNNDW�
NDQXQODUÕQ�GHUKDO�\�U�UO�÷H�JLUGL÷L�DQODúÕOPDNOD�EHUDEHU��ELU�úDUW�RODUDN�PHF-
OLVH�VXQXOPDVÕQÕQ�JHUHNWL÷L�NDEXO�HGLOPLú�ROPDNWDGÕU��+HQ�]�PRGHUQ�PDQD-
GD�DQD\DVD� WHRULVLQLQ�ROXúPDGÕ÷Õ� YH�PXYDNNDW�NDQXQODUÕQ�GDKLO� ROGX÷X�ROD-
÷DQ�VW��KDOH�LOLúNLQ�PHY]XDWÕQ�\HWHUOL�ROPDGÕ÷Õ�ELU�GHYOHWWH��EX�G�]HQOHPHQLQ�
\DSÕOPDVÕ�JHUoHNWHQ� LOJL� oHNLFLGLU��%X�GXUXPX�GHYOHWLQ�PHYFXW�NXUXPODUÕ�\D�
GD�RUJDQODUÕ�DUDVÕQGDNL� LúOH\LúH�GDLU�RUWD\D�oÕNDQ�ELU� LKWL\Do�VHEHEL\OH�JHWLUL-
OHQ�WHGELU�\HULQH�DQD\DVDQÕQ�KD]ÕUOÕN�V�UHFLQGH�GLNNDWH�DOÕQDQ�$YUXSD�DQD\D-
VDODUÕQÕQ�HWNLVL\OH�DoÕNODPDN�GDKD�GR÷UX�ROXU��'ROD\ÕVÕ\OD�EX�PDGGH�2VPDQOÕ�
'HYOHWL¶QLQ�oHúLWOL�LKWL\DoODUÕ�VHEHEL\OH�G�]HQOHQPLú�GH÷LOGLU��.DQ�Q�Õ�(VkVv¶QLQ�
KD]ÕUOÕN�V�UHFLQGH�oRN�VD\ÕGD�DQD\DVDQÕQ�LQFHOHQGL÷L�ELOLQPHNWHGLU��%XQODUGDQ�
ELULVL�YH�DQD\DVDQÕQ�HQ�|QHPOL�ND\QDNODUÕQGDQ�RODQ�3UXV\D�$QD\DVDVÕ�.DQ�Q�Õ�
(VkVv¶QLQ�PXYDNNDW�NDQXQODU�LOH�LOJLOL�����PDGGHVL�LoLQ�ND\QDN�WHúNLO�HWPHNWH-
GLU��3UXV\D�$QD\DVDVÕ¶QÕQ�����PDGGHVLQH�J|UH��

�� ùHQVR\��³2VPDQOÕ�øPSDUDWRUOX÷XQXQ�6ÕNÕ�<|QHWLPH�0�WHDOOLN�0HY]XDWÕ�h]HULQGH�6HQWHWLN�%LU�
'HQHPH´��V��������
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0HFOLVOHU� WRSODQWÕ� KDOLQGH� GH÷LOOHUVH�� \DOQÕ]� JHQHO� J�YHQOL÷LQ� NRUXQPDVÕ�
YH\D�ROD÷DQ�VW��]DUXUHW�KDOOHULQLQ�RUWDGDQ�NDOGÕUÕOPDVÕ�LoLQ�E�W�Q�NDELQH�
QLQ�VRUXPOXOX÷X�DOWÕQGD��DQD\DVD\D�D\NÕUÕ�ROPD\DQ�NDQXQ�NXYYHWLQGH�ND�
UDUQDPHOHU� oÕNDUWÕODELOLU�� %X� JLEL� NDUDUQDPHOHU� LON� WRSODQWÕODUÕQGD� GHUKDO�
PHFOLVOHULQ�RQD\ÕQD�VXQXOXU�. 

*HUoHNWHQ�GH�EX�PDGGH�E�\�N�RUDQGD�.DQ�Q�Õ�(VkVv¶QLQ�����PDGGHVL� LOH�
EHQ]HUOLN�J|VWHUPHNWHGLU��)DNDW�3UXV\D�$QD\DVDVÕ¶QGDNL�LOJLOL�PDGGHGHQ�IDUNOÕ�
RODUDN�PXYDNNDW� NDQXQODUGDQ� NDELQHQLQ� WRSWDQ� VRUXPOXOX÷X� DoÕNoD� YXUJX-
ODQPDPÕúWÕU��$\UÕFD�KD]ÕUODQDQ�PHWQLQ�GHUKDO�PHFOLVLQ�RQD\ÕQD�VXQXODFD÷Õ�GD�
LIDGH�HGLOPHPLúWLU��%X�XVXO� úDUWÕ�.DQ�Q�Õ�(VkVv¶QLQ� WDGLO� oDOÕúPDODUÕQD�NRQX�
ROPXúWXU��1LWHNLP������\ÕOÕQGD�PDGGHQLQ�VRQ�NÕVPÕQD�EX�\|QGH�ELU�LIDGH�LOD-
YH�HGLOPLúWLU��0DGGHQLQ�\HQL�KDOLQH�J|UH��KD]ÕUODQDQ�PXYDNNDW�NDQXQODUÕQ�LON�
LoWLPDGD�PHFOLVH�WHYGL�HGLOPHVL�JHUHNLU��%X�VXUHWOH�PHFOLVLQ�PXYDNNDW�NDQXQ-
ODUÕ�LYHGL�RODUDN�J|U�úPHVLQLQ�JHUHNOLOL÷L�NDUDUODúWÕUÕOPÕúWÕU��dDOÕúPD�NRQXPX-
]X�ROXúWXUDQ�,,��0HúUXWL\HW�G|QHPLQGH�PHFOLVOHULQ�JHUHN�LVWLNUDUOÕ�ELU�úHNLOGH�
oDOÕúPDODUÕQÕ�V�UG�UHPHPHOHUL�JHUHN�X\JXODPDGDNL�ED]Õ�DNVDNOÕNODU�VHEHEL\OH�
PXYDNNDW�NDQXQODUÕQ�PHFOLVH�VXQXOPDVÕQÕQ�JHFLNPHVL�\D�GD�EXQODUÕQ�PHFOLVH�
VXQXOPDPDODUÕ�LOHULGH�GH÷LQLOHFH÷L�JLEL�|]HOOLNOH�$µ\kQ�0HFOLVL¶QGH�EX�PDGGH-
QLQ�WHIVLUL\OH�LOJLOL�WDUWÕúPDODUD�YH�HOHúWLULOHUH�VHEHS�ROPXúWXU��

øOJLOL�PDGGH�PXYDNNDW�NDQXQODUÕ�ELU�ROD÷DQ�VW��WHGELU�RODUDN�NDEXO�HWPLú-
WLU��1LWHNLP�PDGGH�NDSVDPÕQGD�EX�X\JXODPDQÕQ�DQFDN�EHOLUOL�úDUWODUÕQ�YDUOÕ-
÷Õ�KDOLQGH� V|]�NRQXVX�RODELOHFH÷L� DoÕNoD�G�]HQOHQPLúWLU��%X� úDUWODUÕQ� YDUOÕ÷Õ�
NRQXVXQGD�LWWLIDN�HGLOPLúWLU��0HVHOD�$KPHW�0LGKDW�(IHQGL�DQFDN�EX�úDUWODUÕQ�
YDUOÕ÷Õ�KDOLQGH�KD]ÕUODQDFDN�NDQXQODUÕQ�PXYDNNDWHQ�NDQXQ�K�N�P�YH�NXYYH-
WLQGH�RODFD÷ÕQÕ�LIDGH�HWWLNWHQ�VRQUD��EXQODUÕQ�PHFOLVLQ�WDVGLNL\OH�NDQXQ�RODUDN�
NDEXO�HGLOHELOHFH÷LQL�YXUJXODU��d�QN��RQD�J|UH��\DOQÕ]FD�PHFOLV��K�N�PHW�YH�
SDGLúDK�LUDGHVLQLQ�ELUOHúWL÷L� WDNGLUGH�NDQXQ�V|]�NRQXVX�RODELOLU��'ROD\ÕVÕ\OD��
PHFOLVLQ�WDVGLNL�EXUDGD�ROD÷DQ�VW��X\JXODPDQÕQ�WDVGLNL�YH�EX�NDUDUQDPHQLQ�
NDQXQ�úHNOLQH�G|Q�úPHVL�LoLQ�JHUHNOLGLU���%X�\RUXP�PXYDNNDW�NDQXQ�LEDUHVLQ-
GHNL�PXYDNNDW�NHOLPHVLQLQ�ODI]v�ELU�DoÕNODPDVÕ�JLELGLU�

*LULGv�$KPHG¶H�J|UH��HVDVÕQGD�K�N�PHW�\DQL�LFUD�RUJDQÕ�GHYOHWLQ�Lo�YH�GÕú�
J�YHQOL÷L� LOH� IHUWOHULQ� KDNODUÕ� JLEL�PHVHOHOHUH� DLW� WHGELUOHUL�PHYFXW� NDQXQODU�
NDSVDPÕQGD�DOPDNOD�\�N�PO�G�U��$QFDN� ]LNUHGLOHQ�NRQXODUGD�ELU� WHKGLW�RO-
PDVÕ�GXUXPXQGD�PHFOLV�WDWLOGH�\D�GD�IHVKHGLOPLú�ROXUVD�K�N�PHW�WDUDIÕQGDQ�
PXYDNNDW�NDQXQ�X\JXODPDVÕQD�EDúYXUXODELOLU��0�HOOLIH�J|UH��D\UÕFD�LOHULGH�EX�

�� &RúNXQ�hoRN��³�����$QD\DVDVÕQÕQ�.D\QDNODUÕ��g]HOOLNOH������3UXV\D�$QD\DVDVÕ´��7�UN�3DUOD�
PHQWRFXOX÷XQXQ�øON�<�]\ÕOÕ��6L\DVL�øOLPOHU�7�UN�'HUQH÷L��������V�����

�� $KPHG�0LGKDW��³.kQ�Q�Õ�(VkVv�+DNNÕQGD�%LU�øNL�6|]´��øWWLKkG����.kQ�QXVkQv��������V����
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X\JXODPDQÕQ�JHUHNVL]OL÷LQGHQ�YH\D�LFUD�HGLOPH�úHNOLQLQ�LVDEHWVL]OL÷LQGHQ�GR-
OD\Õ�V|]�NRQXVX�RODELOHFHN�PHVXOL\HWL�K�N�PHW��]HULQH�DOPDOÕGÕU��%X�VHEHSOH��
PDGGH�NDSVDPÕQGD�EHOLUWLOGL÷L�JLEL�PXKDWDUD\Õ�VRQD�HUGLUPHN�LoLQ�EX�X\JXOD-
PDQÕQ�\DSÕOÕ\RU�ROPDVÕ�YH�K�N�PHWLQ�PHFOLV�IDDOL\HWH�JHoHU�JHoPH]�L]DKDW�YHU-
PHVL��DOGÕ÷Õ�WHGELUOHUL�WDVGLN�HWWLUPHVL�JHUHNLU��øúWH�EX�úDUWODUÕQ�YDUOÕ÷Õ�KDOLQGH�
ELU�]DUXUv�X\JXODPD�RODUDN�K�N�PHW�WDUDIÕQGDQ�PXYDNNDW�NDQXQ�oÕNDUÕODELOLU��

&HODO�1XUL�GH�PXYDNNDW�NDQXQODUÕQ�EHOLUOL�úDUWODUÕQ�YDUOÕ÷Õ�KDOLQGH�V|]�NRQX-
VX�RODELOHFH÷LQL�EHOLUWPHNOH�ELUOLNWH��EX�úDUWODUÕ�ELUD]�GDKD�DoÕNODPD�H÷LOLPLQ-
GHGLU��2QD�J|UH�GHYOHWLQ�EHNDVÕQÕQ�WHKOLNH�DOWÕQGD�ROPDVÕ��GDKLOL�YH\D�KDULFL�ELU�
VHEHSWHQ�ND\QDNODQDELOLU��øV\DQ��DVD\LúVL]OL÷LQ�X]DPDVÕ�JLEL�GXUXPODU�GD�JHQHO�
J�YHQOL÷L� WHKOLNH\H�DWWÕ÷Õ� LoLQ�EHQ]HU�úHNLOGH�NDEXO�HGLOHELOLU��%XQXQ�\DQÕQGD�
PXYDNNDW�NDQXQXQ�VRQ�oDUH�RODUDN�X\JXODQPDVÕ�V|]�NRQXVX�RODELOLU��GROD\Õ-
VÕ\OD�EX�\ROD�EDúYXUPDGDQ�PHYFXW�ILWQH�YH�IHVDGÕQ�RUWDGDQ�NDONDPD\DFD÷Õ�NR-
QXVXQGD�NDoÕQÕOPD]�ELU�]DUXUHW�ROPDOÕGÕU��6RQ�RODUDN�JHUHNHQ�G�]HQOHPHOHULQ�
\DSÕOPDVÕ�LoLQ�PHFOLVL�GDYHW�HWPH\H�LPNkQ�P�VDLW�ROPDPDOÕGÕU���

0HFOLVWH�ELU� WDUWÕúPD�HVQDVÕQGD�$\GÕQ�PHEXVX�(PDQXHO�(PDQXHOLGL��NHQGLVLQH�
J|UH�.DQ�Q�Õ�(VkVv�LoLQGHNL�SUHQVLSOHU�DUDVÕQGD�HQ�|QHPOLVLQLQ�NXYYHWOHU�D\UÕOÕ÷Õ�RO-
GX÷XQX�V|\OHGLNWHQ�VRQUD��PXYDNNDW�NDQXQ�X\JXODPDVÕQÕQ�PDVODKDWD�X\JXQ�ROVXQ�
YH\D� ROPDVÕQ� VHYLOHUHN� WDWELN� HGLOHELOHFHN� ELU� X\JXODPD� ROPDGÕ÷ÕQÕ� LIDGH� HWPLúWLU��
%XQD� UD÷PHQ�� KHPHQ� DNDELQGH� EX� X\JXODPDQÕQ� WDUWÕúÕOPDPDVÕ� JHUHNWL÷LQL� o�QN��
DQD\DVDQÕQ�ED]Õ�úDUWODUÕQ�YDUOÕ÷Õ�KDOLQGH�PXYDNNDW�NDQXQODUÕ�NDEXO�HWWL÷LQL�YXUJXOD-
PÕúWÕU��2QD�J|UH��ELU�]DUXUHWLQ�V|]�NRQXVX�ROPDVÕ��PHFOLVLQ�IDDOL\HWWH�ROPDPDVÕ��PHF-
OLVLQ�WRSODQWÕ\D�GDYHW�HGLOPHVLQH�LPNkQ�EXOXQPDPDVÕ�YH�KD]ÕUODQDFDN�NDUDUQDPHQLQ�
.DQ�Q�Õ�(VkVv¶QLQ�JHQHO�K�N�POHULQH�PXJD\LU�ROPDPDVÕ�JHUHNLU��$\UÕFD�PHFOLV�DoÕO-
GÕ÷ÕQGD�KD]ÕUODQDQ�PHWQLQ�K�N�PHW�WDUDIÕQGDQ�PHFOLVH�WHYGL�HGLOPHVL�JHUHNLU�����

gUQHNOHUL�oR÷DOWPDN�P�PN�QG�U��*HUoHNWHQ�GH�EX�úDUWODUÕQ�ELU�IHYNDOkGH�
DUDo�RODQ�PXYDNNDW�NDQXQODUÕQ�KD]ÕUODQPDVÕ� LoLQ�JHUHNOLOL÷L�NRQXVXQGD�LKWL-
ODI� \RN�JLELGLU��1HWLFH� LWLEDUL\OH�PXYDNNDW�NDQXQODUOD� LOJLOL�PDGGH�DQFDN�ELU�
WHKOLNHQLQ�YH�]DUXUHWLQ�YDUOÕ÷Õ�KDOLQGH�K�N�PHW�WDUDIÕQGDQ�NXOODQÕODELOHFHN�ELU�
WDVDUUXIWXU��øFUD�RUJDQÕQD�YHULOHQ�EX�KDN�DQFDN�PHFOLV�WRSODQDPDGÕ÷ÕQGD�NXO-
ODQÕODELOLU��g\OH�NL�G|QHPLQ�IHYNDOkGHOL÷LQH�YH�oHúLWOL�WHKOLNHOHUH�UD÷PHQ�PHFOLV�
WRSODQDELOHFHN�YD]L\HWWH�LVH�K�N�PHWLQ�EX�PDGGHGHQ�LVWLIDGH�HGHPHPHVL�JHUH-
NLU����d�QN��EX�GXUXPGD�WHGELU�DOPDN�PHFOLVLQ�\HWNLVLQGHGLU�

�� *LULGv�$KPHW�6DNL��³0XYDNNDW�.DQXQODU´��+�UUL\HW�L�)LNUL\\H����0DUW��������V����
�� &HOkO�1XUL�øOHUL��.DQXQv�øKWL\DoODUÕPÕ]��+DYDLF�L�.DQXQL\\HPL]���QúU��$EGXOODK�0XVDE�ùDKLQ��

2Q�øNL�/HYKD�<D\ÕQFÕOÕN��������V�����
��� 0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6��������ùXEDW������� V����������
��� %XUKDQ�.X]X��³�����.DQXQ�L�(VDVvVLQGH�0XYDNNDW�.DQXQODU´��$NDGHPLN�$UDúWÕUPDODU�'HUJL�

VL��6D\Õ������������V������
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.DQ�Q�Õ�(VkVv¶QLQ������PDGGHVL�GH�NDUDUQDPHOHU�DoÕVÕQGDQ�|QHP�WDúÕU��%X�
PDGGH\H�J|UH�

0HFOLV�L� 8P�Pv¶QLQ� P�QDNLW� EXOXQPDGÕ÷Õ� HVQDGD� HVKDE�Õ� P�FELUH�
\L� IHYNDOkGHGHQ� GROD\Õ� PXYD]HQH� KDULFLQGH� PDVUDI� LKWL\DUÕQD� O�]XP�Õ�
NDYv� WDKDNNXN�HGHU� LVH�PHVXOL\HWL� �+H\¶HW�L�9�NHOk\D�DLW�ROPDN�YH�0HFOLV�L�
8P�Pv¶QLQ�N�úDGÕ�DNDELQGH�RQD�GDLU�NDQXQ�Ok\LKDVÕ�0HFOLV�L�8P�Pv¶\H�YH�
ULOPHN��]HUH�R�PDVUDIÕQ�WHVIL\HVL�LoLQ�LNWL]D�HGHQ�� PHEDOL÷LQ�WDUDI�Õ�KD]UHW�L�
SDGLúDKv\H�DU]�YH�LVWL]DQ�LOH�VDGÕU�RODFDN�LUDGH�L�VHQL\\H��]HULQH�WHGDULN�YH�
VDUIÕ�FkL]�ROXU�

%X� W�U� NDUDUQDPHOHU 0HFOLV� ]DEÕWODUÕQGD� oHúLWOL� WDUWÕúPDODUGD� YH� LOHUOH\HQ�
NÕVÕPGD� GH÷LQHFH÷LPL]� JLEL�0HEµ�VDQ�0HFOLVL� 1L]DPQDPHVL� NDSVDPÕQGD� GD�
PXYDNNDW�NDQXQODUOD�ELUOLNWH�GH÷HUOHQGLULOPLúWLU��øONLQH�ELU�|UQHN�YHUPHN�JHUH-
NLUVH��0HFOLV¶H�WDVGLN�LoLQ�JHOHQ�NDUDUQDPHOHULQ�EX�PDGGHOHUH�X\JXQOX÷X�P�ú-
WHUHNHQ�LQFHOHQPLúWLU��P�]DNHUH�HVQDVÕQGD�ELU�PHEXV�J�QGHPGHNL�NDUDUQDPH-
QLQ�����PDGGH\H�X\PDGÕ÷Õ�JLEL������PDGGH\H�GH�X\PDGÕ÷ÕQÕ�LIDGH�HWPLúWLU����

øON�PHFOLV�G|QHPLQGH�KD]ÕUODQDQ�QL]DPQDPHGH�PXYDNNDW�NDQXQODU�\D�GD�
NDUDUQDPHOHU�KDNNÕQGD�P�VWDNLO�ELU�E|O�P�\RNWX�������VHQHVLQGH�\DSÕODQ�WD-
GLOOHU� VRQUDVÕQGD�PHFOLVLQ� IRQNVL\RQX�DUWWÕ÷Õ� LoLQ�\HQL�ELU�QL]DPQDPH�KD]ÕU-
ODPD� LKWL\DFÕ� GR÷GX��0HVHOD� KD]ÕUODQDQ� NDUDUQDPHOHULQ� GHUKDO� LON� LoWLPDGD�
PHFOLVH�VXQXOPDVÕ�JHUHNWL÷L�PDGGH\H�HNOHQLQFH�EXQXQ�XVXO��PDGGH\H�HNOHQHQ�
LIDGHGH�EHOLUWLOPHGL÷L�LoLQ�oHúLWOL�WDUWÕúPDODU�V|]�NRQXVX�ROPXúWX��*HUHN�EX�NR-
QXGD�QL]DPQDPHQLQ�ELU�G�]HQOHPH�LoHUPHPHVL�JHUHN�GL÷HU�VHEHSOHUGHQ�|W�U��
oHúLWOL�G|QHPOHUGH�PHFOLV�QL]DPQDPHVLQLQ�WDGLOL�J�QGHPH�JHOPLúWLU��0HEµ�VDQ�
0HFOLVL�1L]DPQDPHVL¶QLQ�WDGLOL�KDNNÕQGDNL�J|U�úPHOHUGH�ED]Õ�PDGGHOHULQ�P�-
]DNHUHOHULQLQ�NDEXOOH� VRQXoODQGÕ÷Õ�ELOLQPHNWHGLU��'ROD\ÕVÕ\OD�QL]DPQDPHQLQ�
WDGLOLQGH�DQFDN�NÕVPL�EDúDUÕODUÕQ�VD÷ODQGÕ÷Õ�V|\OHQHELOLU���

dDOÕúPD�NRQXPX]OD�LOH�LOJLOL�RODQ�NÕVÕP�PXYDNNDW�NDQXQODUD�YH\D�NDUDUQDPH-
OHUH�WDKVLV�HGLOHQ�RQXQFX�E|O�PG�U��0HFOLVWH�XIDN�GH÷LúLNOLNOHUOH�NDEXO�HGLOHQ�
EX�E|O�P�³0XYDNNDWHQ�NDQXQ�K�N�P�YH�NXYYHWLQGH�RODQ�NDUDUODUÕQ�P�]DNH-
UHVL´�EDúOÕ÷ÕQÕ�WDúÕPDNWDGÕU��øOJLOL�E|O�PGHNL�LON�PDGGH�RODQ�����PDGGH\H�J|UH�

.DQ�Q�Õ� (VkVv¶QLQ� RWX]� DOWÕQFÕ� PDGGH�L� PXDGGHOHVL� PXFLELQFH� 0HFOLV�L�
8PXPvQLQ�P�Q¶DNvW�ROPDGÕ÷Õ�]DPDQODUGD�+H\¶HW�L�9�NHOk�WDUDIÕQGDQ�NDQXQ�
K�N�P�YH�NXYYHWLQGH�RODUDN�Ek�øUkGH�L�6HQL\\H�LWWLKD]�HGLOPLú�RODQ�NDUDUODU�
HVEkE�Õ�PXFLEH�PXKWÕUDODUÕ\OD�ELU�F�]¶��GH�PDWEX¶�ROGX÷X�KDOGH�LON�LoWLPD¶ÕQ�
GD�+H\¶HW�L�0HEµ�VDQD�WHYGL�YH�PHE¶XVODUD�WHY]v¶�ROXQXU�

��� 0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'����&����ø�6��������ùXEDW��������V������
��� 6HUYHW�$UPD÷DQ��0HPOHNHWLPL]GH�øoW�]�NOHU��)DN�OWHOHU�0DWEDDVÕ��������V�����
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%XQODUD�DLW�NDQXQ�Ok\LKDODUÕQÕQ�P�]DNHUHVL�GL÷HU�NDQXQ�Ok\LKDODUÕ�PLVLO�
O��LFUk�ROXQXU�

1L]DPQDPHQLQ�LOJLOL�PDGGHVLQLQ�ELULQFL�NÕVPÕ�HVDVÕQGD�����PDGGHQLQ�WDGLO�
HGLOPLú� úHNOLQLQ� ELU� WHNUDUÕ� QLWHOL÷LQGHGLU��0XYDNNDW� NDQXQODUÕQ�P�]DNHUHVL�
KDNNÕQGD�LNLQFL�NÕVÕP�LVH�|QHPOL�ELU�G�]HQOHPH�VD\ÕODELOLU��%HOLUWPHN�JHUHNLU�
NL�LOHUOH\HQ�G|QHPGH�PXYDNNDW�NDQXQODUÕQ�QRUPDO�NDQXQ�WDVDUÕODUÕ�JLEL�P�]D-
NHUH�HGLOHFH÷LQH�GDLU�RODQ�EX�LIDGHQLQ�WDGLOL�J�QGHPH�JHOPLúWLU�������VHQHVLQGH�
(PDQXHO�(PDQXHOLGL�(IHQGL�QL]DPQDPHGH�ED]Õ�G�]HQOHPHOHU�\DSÕOPDVÕ�YH�ND-
UDUQDPHOHUL�LQFHOH\HQ�ELU�HQF�PHQLQ�WHVLVL�LoLQ�ELU�WHNOLI�YHUPLúWLU��9HULOHQ�EX�
WHNOLI��WDVGLN�LoLQ�PHFOLVH�JHOHQ�PXYDNNDW�NDQXQODUÕQ�PHFOLVWH�P�]DNHUHOHULQLQ�
GL÷HU�NDQXQ� OD\LKDODUÕQGDQ� IDUNOÕ�ROPDVÕ�JHUHNWL÷L�G�ú�QFHVL\OH�YHULOPLúWLU����
%X� WHNOLI�� QL]DPQDPHQLQ� LNL�PDGGHVLQH� \|QHOLN� WDGLO� WDOHELQL� LoHULU��%XQODU-
GDQ�ELULQFLVL�\XNDUÕGD�QDNOHWWL÷LPL]�����PDGGHQLQ�VRQ�NÕVPÕQÕQ�GH÷LúLNOL÷LQH�
GDLUGLU���'L÷HUL�QL]DPQDPHQLQ�����PDGGHVLQH�\|QHOLNWLU��%X�PDGGH�LoWLPD�G|-
QHPOHULQLQ�EDúÕQGD�WHúNLO�ROXQDFDN�HQF�PHQOHUH�GDLUGLU��9HULOHQ�WHNOLI��PDG-
GH�NDSVDPÕQGD�|QJ|U�OHQ�øVWLG¶D��+DULFL\\H��'DKLOL\\H��$GOL\\H��/D\LKD��1DILD�
JLEL�HQF�PHQOHULQ�\DQÕQGD�ELU�GH�.DUDUQDPH�(QF�PHQL¶QLQ�NXUXOPDVÕQÕ�WDOHS�
HWPHNWHGLU��/D\LKD�(QF�PHQL¶QH�VHYN�HGLOHQ�WHNOLI�ELU�V�UH�VRQUD�PHFOLVH�JHO-
PLúWLU��/D\LKD�(QF�PHQL�EX�WHNOLIL�GLNNDWH�DOPDPÕú�YH�P�]DNHUH�HWPHPLúWLU��
(PDQXHO�(PDQXHOLGL�(IHQGL�WHNOLILQLQ�HQF�PHQFH�UHGGHGLOPHVL��]HULQH�/D\LKD�
(QF�PHQL¶QH�oHúLWOL�HOHúWLULOHU�JHWLUPLú�YH�NHQGLVLQLQ�WHNOLIL�.DQ�Q�Õ�(VkVv¶QLQ�
����PDGGHVL�LOH�QL]DPQDPHQLQ�����PDGGHVL�DUDVÕQGDNL�LKWLODI�VHEHEL\OH�YHUGL-
÷LQL�EHOLUWPLúWLU��2QD�J|UH��PXYDNNDW�NDQXQODU�.DQ�Q�Õ�(VkVv¶QLQ�J|VWHUGL÷L�
úHNLOGH�PHFOLVWH�R�J�QH�NDGDU�P�]DNHUH�HGLOHPHPLúWLU��d�QN��QL]DPQDPHQLQ�
����PDGGHVLQLQ���� IÕNUDVÕQD�J|UH��PXYDNNDW�NDQXQODU�GL÷HU�NDQXQ� OD\LKDODUÕ�
JLEL�P�]DNHUH�ROXQXU��$\UÕFD�QL]DPQDPH�NDSVDPÕQGD� LOJLOL�E|O�PGHNL�GL÷HU�
PDGGHOHUGH� PXYDNNDW� NDQXQODUÕQ� PHFOLVH� VXQXOGX÷X� LoWLPDGD� WHWNLN� HGLO-
PHPHVLQH�P�VDDGH�HGLOPHNWHGLU��%X�JLEL�SUREOHPOHUGHQ�GROD\Õ� LOJLOL�PDGGH�
DQD\DVD\D�X\JXQ�KDOH�JHWLULOPHOL�YH�ELU�HQF�PHQ�NXUXODUDN�NDUDUQDPHOHULQ�LON�
RODUDN�.DQ�Q�Õ�(VkVv¶\H�X\JXQOX÷X�LQFHOHQPHOLGLU��(÷HU�X\JXQVD�GL÷HU�OD\LKD-
ODU�JLEL�EXQODU�GD�GL÷HU�HQF�PHQOHUH�JLGHU����

1L]DPQDPHQLQ�GL÷HU�PDGGHVL� GDKD� |QFH� GH÷LQGL÷LPL]�.DQ�Q�Õ�(VkVv¶QLQ�
�����PDGGHVLQGH�G�]HQOHQHQ�VDUIL\DW�OD\LKDODUÕ�LOH�LOJLOLGLU��6RQUDNL�PDGGHOHU�
R�]DPDQD�NDGDU�oHúLWOL�\RUXPODUD�VHEHS�RODQ�PXYDNNDW�NDQXQODUÕQ�P�]DNHUH�
XVXO��LOH�LOJLOLGLU��0XYDNNDW�NDQXQODUÕQ�YH�VDUIL\DW�OD\LKDODUÕQÕQ�ELU�OLVWHVL�KHU�
LoWLPDÕQ�EDúÕQGD�UHLV�WDUDIÕQGDQ�K�N�PHWLQ�5HVPL�&HULGHVL�LOH�QHúUHGLOHFHNWLU��

��� 0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6�������.kQXQXVDQL��������V������
��� 0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6��������ùXEDW��������V����������
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%X� OD\LKDODUÕQ�ELU�RWXUXP�]DUIÕQGD�NHVLQOLN�ND]DQPDPDVÕ�KDOLQGH�ELU�VRQUD-
NL�RWXUXPGD�P�VWDFHOL\HWL�NDEXO�ROXQDQ�NDQXQ� Ok\LKD�YH� WHNOLIOHUL�P�VWHVQD�
ROPDN��]HUH��V|]�NRQXVX�OD\LKDODU�GL÷HU�NDQXQ�OD\LKD�YH�WHNOLIOHULQH�|QFHOLNOL�
RODUDN�P�]DNHUH�HGLOHFHNOHUGLU�

0XYDNNDW� NDQXQODU� YH� VDUIL\DW� OD\LKDODUÕ� K�N�PHWoH� KD]ÕUODQÕS�� LUDGH�
LOH� GHVWHNOHQGLNOHUL� DQGDQ� LWLEDUHQ� K�N�P� GR÷XUPD\D� EDúODUODU�� %XQODUÕQ�
0HEµ�VDQ�0HFOLVL¶QGH�UHGGHGLOPHOHUL�KDOLQGH�EX�WDULKWHQ�LWLEDUHQ�VDNÕW�ROXUODU��
7DGLO� HGLOGLNOHUL� WDNGLUGH� EX�KDOOHUL� \D\ÕPODQDQD� NDGDU�K�N�PHW� WDUDIÕQGDQ�
KD]ÕUODQDQ�DVÕOODUÕ�JHoHUOL�ROXU��$\UÕFD�UHGGHGLOHQ� OD\LKDODUÕQ�0HEµ�VDQ�0HF-
OLVL� WDUDIÕQGDQ�ELU�NDUDUQDPH� LOH�VDGDUHWH� WHEOL÷�HGLOHFH÷L�����PDGGHGH� LIDGH�
HGLOPLúWLU��%XQODU�'�VWXU¶D�LODYH�HGLOHFHN�YH�5HVPL�&HULGH�YDVÕWDVÕ\OD�LODQ�ROX-
QDFDNWÕU�

+�N�PHW� WDUDIÕQGDQ� KD]ÕUODQDQ� PXYDNNDW� NDQXQODUÕQ� PHUL\HWWHQ� NDO-
GÕUÕOPDVÕQD� GDLU� \HQL� ELU� NDUDUÕQ� DOÕQPDVÕ� KDOLQGH� EX� NDUDUÕQ� LON� WRSODQWÕGD�
0HEµ�VDQ�0HFOLVL¶QH�WDVGLN� LoLQ�VXQXOPDVÕ�JHUHNLU�� øOJLOL� IDVOÕQ�VRQ�PDGGHVL-
QH�J|UH��K�N�PHWoH�KD]ÕUODQDQ��GL÷HULQLQ�P�WHPPLPL�YH\D�D\QÕ�NRQX\D�GDLU�
RODQ�LNL�YH\D�GDKD�ID]OD�PXYDNNDW�NDQXQ�K�N�P�YH�PDKL\HWLQGHNL�NDUDUODUÕQ�
0HEµ�VDQ�0HFOLVL� WDUDIÕQGDQ�ELUOHúWLULOPHVL� KDOLQGH�� ELULQLQ�K�NP��GL÷HULQH�
GHUo�HGLOHFH÷L�JLEL��NDUDUQDPHQLQ�P�OJD�ROGX÷XQD�GDLU�LOJLOL�NDQXQ�OD\LKDVÕQD�
ELU�PDGGH�LODYH�ROXQDFDNWÕU���

0XYDNNDW�NDQXQODU�YH\D�LOHUOH\HQ�G|QHPOHUGH�ED]Õ�IDUNODU�ROVD�GD�EHQ]HU�
IRQNVL\RQX� LFUD� HGHQ�.DQXQ�+�NP�QGH�.DUDUQDPHOHU� JLEL� WDVDUUXIODUÕQ� LON�
DQD\DVDPÕ]OD�ELUOLNWH�RUWD\D�oÕNWÕ÷Õ�J|U�OPHNWHGLU��øOJLQo�RODQ�úXGXU�NL������YH�
�����WDULKOL�DQD\DVDODUÕQ�YH������$QD\DVDVÕ¶QÕQ�LON�KDOLQGH�EX�W�U�WDVDUUXIODUOD�
LOJLOL�ELU�G�]HQOHPH�\RNWXU��$QFDN������VHQHVLQGH�\DSÕODQ�GH÷LúLNOLN�EX�WLS�WD-
VDUUXIODUÕ�WHNUDU�X\JXODPD\D�VRNPXúWXU����.D\GÕ�LKWL\DWOD�V|\OH\HELOLUL]�NL��EX�
GXUXP��øWWLKDW�YH�7HUDNNL¶\H�YH�RQXQ�G|QHPLQH�\|QHOLN�ELU�WHSNLGHQ�ND\QDN-
ODQPDNWDGÕU��%DVNÕQ�NDQDDWH�J|UH��PXYDNNDW�NDQXQODUÕ�DQFDN�øWWLKDWoÕ�NDIDVÕ-
QD�VDKLS�ELU�NLúL�\DSDELOLUGL��%XQXQOD�ELUOLNWH��&XPKXUL\HW¶LQ� LON�VHQHOHULQGH�
RUWD\D�oÕNDQ�HNRQRPLN�NUL]�RUWDPÕQÕQ�GR÷XUGX÷X�SUDWLN�LKWL\DoODU��EX�W�U�WD-
VDUUXIODUÕQ�YDUOÕ÷Õ\OD� LOJLOL� oHúLWOL� WDUWÕúPDODUD�VHEHS�ROPXúWXU��7�UN�$QD\DVD�
+XNXNX�7DULKL¶QLQ�HQ�PHúKXU�WHRULN�WDUWÕúPDODUÕQGDQ�ELULVL������VHQHVLQGH�oÕ-
NDUÕODQ������VD\ÕOÕ�7�UN�3DUDVÕQÕ�.RUXPD�+DNNÕQGDNL�.DQXQ��]HULQH�J�QGHPH�
JHOPLúWLU��%X�NDQXQ�ELULQFL�PDGGHVL\OH�%DNDQODU�.XUXOX¶QD�DOÕP�VDWÕP��WDKGLW��

��� 0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6��������ùXEDW��������V���������� $UPD÷DQ��
0HPOHNHWLPL]GH�øoW�]�NOHU��V���������� ùHUHI�øED��3DUODPHQWR�øoW�]�N�0HWLQOHUL��7�UNL\H�øú�
%DQNDVÕ�.�OW�U�<D\ÕQODUÕ��������V����������

��� .X]X��³�����.DQXQ�L�(VDVvVLQGH�0XYDNNDW�.DQXQODU´��V������
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7�UN�SDUDVÕQÕQ�NÕ\PHWLQLQ�NRUXQPDVÕ�LoLQ�ED]Õ�NDUDUODUÕQ�DOÕQPDVÕ�NRQXODUÕQ-
GD�oHúLWOL�\HWNLOHU�YHUPLúWL��%DNDQODU�.XUXOX�VDKLS�ROGX÷X�WHGELU�DOPD�\HWNLVLQL�
NDUDUQDPHOHU�YDVÕWDVÕ\OD�NXOODQDELOHFHNWL����%X�NDQXQXQ�WDUWÕúPD�GR÷XUPDVÕ-
QÕQ�VHEHEL������$QD\DVDVÕ¶QGD�WHúULL�YHNDOHW�LOH�LOJLOL�G�]HQOHPH�\DSÕOPDPDVÕ-
GÕU��<DQL�K�N�PHWH�DQD\DVD�WDUDIÕQGDQ�\DVDPD�RUJDQÕQD�DLW�DODQGD�G�]HQOH-
PHOHU�\DSPD�\HWNLVL�YHULOPHPLúWL��hVW�QH��VWO�N�DQD\DVDGD�\DVDPD�\HWNLVLQLQ�
DVOD�GHYUHGLOHPH\HFH÷L�GH�oHúLWOL�PDGGHOHUGH�YXUJXODQPÕúWÕ����)DUNOÕ�J|U�úOHU�
LOHUL�V�U�OP�ú�ROPDVÕQD�UD÷PHQ��NRQXPX]�DoÕVÕQGDQ�|QHPOL�RODQ�%DúJLO¶LQ�EX�
NDQXQXQ������$QD\DVDVÕ¶QGDNL�ELU�HNVLNOL÷L�RUWD\D�oÕNDUGÕ÷Õ�YXUJXVXGXU��%DK-
VHGLOHQ�HNVLNOLN�PXYDNNDW�NDQXQODUGÕU��ROD\ODU�YH�UHDOLWH�EX�W�U�WDVDUUXIODUÕQ�
DQD\DVDODUGD�G�]HQOHQPHVLQL�]DUXUL�NÕOPDNWDGÕU����

II. İttihat ve Terakki’nin İktidarı ve II. Meşrutiyet Döneminde Muvakkat
Kanun Uygulamaları

$��øWWLKDW�YH�7HUDNNL¶QLQ�øNWLGDUÕ

dDOÕúPD�NRQXPX]�RODQ�G|QHPGHQ�|QFH�PHúUXWL\HWL�WDOHS�HGHQ�oHúLWOL�FHPL-
\HWOHULQ�NXUXOGX÷X�ELOLQPHNWHGLU��%X�JUXSODU�WRSWDQFÕ�ELU�EDNÕúOD�JHQHO�RODUDN�
-|Q�7�UNOHU�RODUDN�LVLPOHQGLULOLU��$KPHG�5Õ]D��0L]DQFÕ�0XUDG�JLEL�LoOHULQGHQ�
ED]ÕODUÕ�oHúLWOL�G|QHPOHUGH�DGHWD�-|Q�7�UNOHU¶LQ� OLGHUL�NRQXPXQD�\�NVHOPLú-
OHUVH�GH�ED]Õ�VHEHSOHUGHQ�GROD\Õ�PXKDOHIHWLQ�oR÷XQOXNOD�ELUELULQGHQ�NRSXN�YH�
IDUNOÕ�E|OJHOHUGH�YDU�ROPD�P�FDGHOHVL�YHUGL÷LQL�NDEXO�HWPHN�JHUHNLU��1LWHNLP�
-|Q�7�UN� NRQJUHOHULQH� NDWÕODQODUÕQ� IDUNOÕ� JUXSODUD� DLW� ROPDODUÕ� EX� \DNODúÕPÕ�
GHVWHNOHU�QLWHOLNWHGLU��-|Q�7�UN�LIDGHVLQLQ�NDSVD\ÕFÕ�YH�LoLQGH�oHúLWOL�FHPL\HWOH-
UL�EDUÕQGÕUDQ�ELU�oDWÕ�NDYUDP�ROPDVÕ�|QHPOLGLU��øWWLKDW�YH�7HUDNNL�GH�EXQODUGDQ�
ELULVLGLU��%X��FHPL\HWLQ�\HULQL�WHVSLW�HWPHN�DoÕVÕQGDQ�|QHPOLGLU��

øWWLKDW� YH� 7HUDNNL¶QLQ� NXUXOXúX� GDKD� |QFHNL� WDULKOHUH� J|W�U�OPHVLQH� UD÷-
PHQ��FHPL\HWLQ�HWNLQ�RODUDN�PXKDOHIHW�DODQÕQD�oÕNÕúÕ�DQFDN�����������VHQH-
OHULQGH�ROPXúWXU����g]HOOLNOH� ����� VHQHVLQGH�$KPHG�5Õ]D� LOH� NXUXODQ� WHPDV��
FHPL\HWL�$YUXSD�PHUNH]OL�ELU�WRSOXOXN�KDOLQH�oHYLUPLúWLU��'DKD�VRQUD�EX�JUXS��
����� VHQHVLQGH� 6HODQLN¶WH�0LGKDW� ù�NU�¶Q�Q� HYLQGH�7DODW��5DKPL� YH� øVPDLO�
&DQERODW�%H\OHU�JLEL�,,��0HúUXWL\HW�G|QHPLQLQ�HQ�HWNLQ�VLPDODUÕ�WDUDIÕQGDQ�NX-
UXODQ�2VPDQOÕ�+�UUL\HW�&HPL\HWL���LOH�ELUOHúLQFH�DGHWD�EDúNDODúÕP�JHoLUPLúWLU��

��� 'kYHU��)HYNDOkGH�+DO�5HMLPOHUL��V������
��� 'kYHU��)HYNDOkGH�+DO�5HMLPOHUL��V������
��� $OL�)XDW�%DúJLO��7�UNL\H�7HúNLOkW�+XNXNXQGD�1L]DPQDPH�0HIKXPX�YH�1L]DPQDPHOHULQ�0D�

KL\HWL�YH�7kEL�2OGX÷X�+XNXNL�5HMLP��.HQDQ�%DVÕPHYL�YH�.OLúH�)DEULNDVÕ��������V�����
��� ù�NU��+DQLR÷OX��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�YH�-|Q�7�UNO�N��������������øOHWLúLP�

<D\ÕQODUÕ��WV���V�����
��� 6LQD�$NúLQ��-|Q�7�UNOHU�YH�øWWLKDW�YH�7HUDNNL��øPJH�.LWDEHYL��������V����������
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,,��0HúUXWL\HW�G|QHPLQH�GDPJD�YXUDFDN�EX�JUXS�QH�$YUXSD�WDU]ÕQGD�H÷LWLPLQ�
QH�GH�EDWÕGDNL�-|Q�7�UNOHULQ�HVHUL\GL��'R÷UXGDQ�GR÷UX\D�DVNHUL�H÷LWLPLQ�HW-
NLVL\OH� 5XPHOL¶QLQ� NHQGLQH� |]J�� RUWDPÕ� LoLQGH� GR÷PXúWX���� *|U�OG�÷�� JLEL��
øWWLKDW�YH�7HUDNNL�&HPL\HWL¶QLQ�WDULKLQGH�oHúLWOL�NÕUÕOPD�QRNWDODUÕ�YDUGÕU��&HPL-
\HWLQ�LoLQGHNL�HWNLQ�JUXSODU�]DPDQ�]DPDQ�GH÷LúPLúWLU��2VPDQOÕ�+�UUL\HW�&H-
PL\HWL�ELUOHúPHGHQ�VRQUD�2VPDQOÕ�7HUDNNL�YH�øWWLKDW�DGÕQÕ�DOPDVÕQD�UD÷PHQ��
E�\�N�RUDQGD�LON�KDOLQH�EHQ]HU�úHNLOGH�YDUOÕ÷ÕQÕ�GHYDP�HWWLUPLúWLU��1LWHNLP�EX�
JUXEXQ�|QHPOL�VRQXoODU�GR÷XUDFDN�ED]Õ�IDDOL\HWOHULQL�FHPL\HWLQ�\|QHWLFLOHULQ-
GHQ�HPLU�DODUDN�YH\D�RQODUÕQ�GHQHWLPLQGH�\DSWÕ÷Õ�NXúNXOXGXU����0HúUXWL\HW¶LQ�
LODQÕQGD�7HUDNNL�YH�øWWLKDW�&HPL\HWL¶QLQ�LoLQGHNL�EX�N�o�N�JUXEXQ�R\QDGÕ÷Õ�URO�
FHPL\HWLQ�PHUNH]LQL�EX�JUXED�ND\GÕUPÕúWÕU��0HúUXWL\HW¶LQ�LODQÕQGDQ�VRQUD�EX�
JUXS�NHQGL�WDELUOHUL\OH�PXNDGGHV���ELU�WRSOXOX÷D�G|Q�úP�úW�U��6RQXo�RODUDN�
FHPL\HW�LoLQGHNL�HWNLQ�JUXS��FHPL\HWLQ�YH�LOHUOH\HQ�\ÕOODUGD�NXUXODFDN�IÕUNDQÕQ�
\|QHWLPLQL�HOH�JHoLUPLú��EX�LVLPOHU�G|QHPLQ�NDUL]PDWLN�VLPDODUÕ�ROPXúWXU��

øWWLKDWoÕODU¶ÕQ�SROLWLNDODUÕQD�YH\D� IDDOL\HWOHULQH�GDLU�oHúLWOL�HOHúWLULOHU�\DSÕO-
PÕúWÕU��%XQODU�LoLQGH�ELU�WDQHVL�YDUGÕU�NL�DGHWD�øWWLKDW�YH�7HUDNNL�&HPL\HWL�LOH�
|]GHúOHúPLúWLU�� 0XYDNNDW� NDQXQODU� oR÷XQOXNOD� ELU� øWWLKDWoÕ� J�QDKÕ� JLEL� GH-
÷HUOHQGLULOPLúWLU��%DVÕQGD�YH�oHúLWOL�HGHEL�HVHUOHUGH�JHUHN�øWWLKDWoÕODU¶ÕQ�HWNLQ�
ROGX÷X� \ÕOODUGD� JHUHN� VRQUDNL�G|QHPOHUGH�EX�NRQXGD�SHN� oRN� HOHúWLUL� \DSÕO-
PÕúWÕU��$\UÕFD�|QFH�0HEµ�VDQ�0HFOLVL�VRUXúWXUPDVÕQGD�VRQUD�PHFOLV�GÕúÕQGDNL�
\DUJÕODPDODUGD�|]HOOLNOH�'LYkQ�Õ�+DUE�L�gUIv¶GH�PXYDNNDW�NDQXQODUÕQ�J�QGHPH�
JHOGL÷LQL�EHOLUWPHN�JHUHNLU��

øWWLKDW� YH�7HUDNNL�&HPL\HWL� LOH�PXYDNNDW� NDQXQODUÕQ� WDPDPHQ�ELUOLNWH� GH÷HU-
OHQGLULOPHVL�RQ�VHQHOLN�G|QHPLQ�WDPDPÕQGD�EX�JUXEXQ�HWNLQ�ROGX÷X�\DNODúÕPÕQÕQ�
ELU�VRQXFXGXU��%X�\DNODúÕPÕQ�KDWDOÕ�ROGX÷X�DoÕNWÕU��øON�RODUDN�EHOLUWPHN�JHUHNLU�NL�
����� VHQHVLQH� NDGDU� øWWLKDWoÕODU¶ÕQ� J�F�� YH� K�N�PHWH� HWNLQOLN� GHUHFHVL� WDUWÕúPD-
OÕGÕU�� GROD\ÕVÕ\OD� EX� G|QHPL� WDPDPHQ� øWWLKDWoÕODU¶ÕQ� LNWLGDUGD� ROGX÷X� ELU� G|QHP�
úHNOLQGH�NDEXO�HWPHN�WDULKv�JHUoHNOHUOH�ED÷GDúPD]��%XQXQ�\DQÕQGD�øWWLKDWoÕODU¶ÕQ�
VRUXúWXUPDODUD�YH�WHYNLIOHUH�X÷UDGÕ÷Õ��PHFOLVLQ�IHVKHGLOGL÷L�\DNODúÕN�DOWÕ�D\OÕN�E�\�N�
NDELQH�YH�.kPLO�3DúD�NDELQHVL�G|QHPOHULQL�GH�D\UÕFD�GH÷HUOHQGLUPHN�JHUHNLU��7�UN�
KXNXN�WDULKL�EX�G|QHPOHUGH�GH�PXYDNNDW�NDQXQ�X\JXODPDODUÕQD�úDKLW�ROPXúWXU�

øWWLKDW�YH�7HUDNNL¶QLQ�PXYDNNDW�NDQXQODUGDQ�VRUXPOXOX÷XQX�EHOLUOH\HELOPHN�
LoLQ�LNWLGDU�G|QHPLQLQ�WHVSLWL�JHUHNLU��,,��0HúUXWL\HW¶LQ�LODQÕQGDQ�VRQUDNL�G|-

��� 7DUÕN�=DIHU�7XQD\D��³øNLQFL�0HúUXWL\HW¶LQ�6L\DVDO�+D\DWÕPÕ]GDNL�<HUL´��7�UNL\H¶GH�6L\DVDO�*H�
OLúPHOHU��������������&LOW����øVWDQEXO�%LOJL�hQLYHUVLWHVL�<D\ÕQODUÕ��������V������

��� 6XDYL�$\GÕQ��³øNL�øWWLKDW�7HUDNNL��øNL�$\UÕ�=LKQL\HW��øNL�$\UÕ�6L\DVHW´��&XPKXUL\HW¶H�'HYUHGHQ�
'�ú�QFH�0LUDVÕ�7DQ]LPDW�YH�0HúUXWL\HW¶LQ�%LULNLPL��øOHWLúLP��������V������

��� 0��ù�NU��+DQLR÷OX��³øWWLKDW�YH�7HUDNNv�&HPL\HWL´��7�UNL\H�'L\DQHW�9DNIÕ�øVODP�$QVLNORSHGLVL��
&LOW�����7'9�øVOkP�$UDúWÕUPDODUÕ�0HUNH]L��������V������
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QHPGH�øWWLKDWoÕ�NDGURODUÕQ�HWNLQOL÷L� WDUWÕúÕODJHOPLúWLU��%D]ÕODUÕ�FHPL\HWLQ� WDP�
LNWLGDUÕQÕQ�����¶WH�EDúODGÕ÷ÕQÕ�NDEXO�HGHU����7XQD\D�LVH�JHQHO�RODUDN�PXYDNNDW�
NDQXQODUÕ�LQFHOHGL÷L�E|O�PGH��*D]L�$KPHG�0XKWDU�3DúD�YH�.kPLO�3DúD�K�N�-
PHWOHUL� GÕúÕQGDNL� G|QHPGH� oÕNDUÕODQ�PXYDNNDW� NDQXQODUÕQ� WDPDPÕQÕ� øWWLKDW�
YH�7HUDNNL¶QLQ�KHVDEÕQD�\D]DU����%X�\DNODúÕPOD�R��øWWLKDWoÕODU¶ÕQ�]LNUHGLOHQ�NÕVD�
G|QHP�GÕúÕQGDNL�HWNLQOL÷LQL�NDEXO�HWPLú�ROPDNWDGÕU��.DQVX� LVH� LON� VHQHOHUGH�
øWWLKDWoÕODU¶ÕQ� |]HOOLNOH�PHFOLVWH� HWNLQOL÷LQLQ� ]DQQHGLOGL÷L� NDGDU� oRN� ROPDGÕ÷Õ�
ILNULQGHGLU����$NúLQ¶H� J|UH� ����� LOH� ����� VHQHOHUL� DUDVÕ� øWWLKDW� YH�7HUDNNL¶QLQ�
GHQHWOHPH�LNWLGDUÕ�G|QHPLGLU����$KPDG¶D�J|UH�GH�LON�G|QHPGH�øWWLKDWoÕODU�QLV-
SHWHQ�GDKD� WHFU�EHOL�HVNL�GHYLU�SDúDODUÕQÕQ�\DQÕQGD�DQD\DVD�EHNoLOHUL�RODUDN�
GHQHWOH\LFL�URO�R\QDGÕODU����&HPL\HWLQ�LNWLGDUÕ�HOLQH�DOPDVÕ�DQFDN�LOHUOH\HQ�G|-
QHPGH�JHUoHNOHúHFHNWL��

øWWLKDW�YH�7HUDNNL¶QLQ�LON�G|QHPOHUGHNL�HWNLQOL÷LQL�NHVLQ�RODUDN�WHVSLW�HWPHN�
EDúND�VHEHSOHUOH�GH�JHUoHNWHQ�]RUGXU��.LPOHULQ�EX�FHPL\HWH�PHQVXS�ROGX÷XQXQ�
ELU� WDVQLILQL�\DSPDN�P�PN�Q�J|]�NPHPHNWHGLU��0HúUXWL\HW¶H�JLGHQ�V�UHoWH�
-|Q�7�UN�NDYUDPÕQÕQ�øWWLKDW�YH�7HUDNNL¶\L�NDSVD\DQ�ELU�oDWÕ�NDYUDP�ROPDVÕ�JLEL�
0HúUXWL\HW¶LQ�LODQÕQGDQ�VRQUD�GD�øWWLKDW�YH�7HUDNNL��DQD\DVD��SDUODPHQWR�JLEL�
WHULPOHULQ�VDYXQXFXODUÕQÕQ�WRSODQGÕ÷Õ�ELU�VÕ÷ÕQDN�JLEL\GL��<HQL�G�]HQL�VDYXQDQ�
NLúLOHULQ�øWWLKDW�YH�7HUDNNL¶GHQ�EDúND�DOWHUQDWLIOHUL�\RNWX��øON�G|QHPOHUGH�ELU�
NLúL�DQFDN�øWWLKDWoÕ�\D�GD�HVNL�G�]HQL�VDYXQDQ�ELULVL�RODELOLUGL��$\UÕFD�VHoLPOHU-
GH�EDúDUÕ�E�\�N�RUDQGD�øWWLKDW�YH�7HUDNNL�LOH�J|U�Q�S��RQODUOD�ELUOLNWH�ROPD\D�
ED÷OÕ\GÕ��%LUOLNWH�KDUHNHW�HGHQOHULQ�FHPL\HWLQ�LVPLQGHQ�ID\GD�VD÷ODPDODUÕ�JLEL�
FHPL\HW� GH� EX� VD\HGH� NHQGL� WHúNLODWÕQÕ� JHQLúOHWPLúWL�� ����� VHQHVL� |QFHVLQGH�
VÕQÕUOÕ� RODQ� WHúNLODW�0HúUXWL\HW¶LQ� LODQÕQGDQ� VRQUD� JHQLúOHGL�� dHúLWOL� \HUOHUGH�
úXEHOHU�DoÕOGÕ��1HUHGH\VH�KHUNHV�øWWLKDWoÕ�ROGX����øWWLKDW�YH�7HUDNNL¶QLQ�LoLQGH�
LPSDUDWRUOX÷X�ROXúWXUDQ�QHUHGH\VH�KHU�JUXSWDQ��\H�YDUGÕ����'ROD\ÕVÕ\OD�PRQLVW�
ELU�øWWLKDW�YH�7HUDNNL¶GHQ�EDKVHWPHN�P�PN�Q�GH÷LOGLU���

)ÕUND��|UJ�WOHQPH�JLEL�WHFU�EHOHUGHQ�\RNVXQ�ELU�WRSOXPGD�0HúUXWL\HW¶LQ�LOD-
QÕ�VRQUDVÕQGD�\HQL�G�]HQL�VLPJHOH\HQ�øWWLKDWoÕOÕN�YH�EX�JUXEXQ�VDYXQGXNODUÕQD�
NDUúÕ� oÕNDQ�GL÷HU�JUXS� úHNOLQGH�ELU� D\UÕP�oÕNPDVÕ�QRUPDOGL��$\UÕFD� øWWLKDW� YH�
7HUDNNL¶QLQ�0HúUXWL\HW¶LQ� LODQÕQGDQ�VRQUD�ELU� oDWÕ� FHPL\HWH�YH\D�VÕ÷ÕQD÷D�G|-

��� QNO��7XQD\D��³øNLQFL�0HúUXWL\HW¶LQ�6L\DVDO�+D\DWÕPÕ]GDNL�<HUL´��&LOW����V�������
��� 7XQD\D��³øNLQFL�0HúUXWL\HW¶LQ�6L\DVDO�+D\DWÕPÕ]GDNL�<HUL´��&LOW����V������
��� $\NXW�.DQVX��øWWLKDGFÕODUÕQ�5HMLP�YH�øNWLGDU�0�FDGHOHVL��øOHWLúLP��������V��������
��� $NúLQ��-|Q�7�UNOHU�YH�øWWLKDW�YH�7HUDNNL��V������
��� )HUR]�$KPDG��øWWLKDW�YH�7HUDNNL������������.D\QDN�<D\ÕQODUÕ��������V��������
��� +�VH\LQ�&DKLW�<DOoÕQ��7DOkW�3DúD��<HGLJ�Q�1HúUL\DWÕ��������V��������
��� $\GÕQ��³øNL�øWWLKDW�7HUDNNL��øNL�$\UÕ�=LKQL\HW��øNL�$\UÕ�6L\DVHW´��V������
��� ùHULI�0DUGLQ��-|Q�7�UNOHULQ�6L\DVv�)LNLUOHUL������������øOHWLúLP��������V�����
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Q�úPHVLQLQ�GL÷HU� VHEHEL� RODUDN� LON� G|QHPGH�.kPLO�3DúD�� 6DLG�3DúD� JLEL� HVNL�
GHYLU�DGDPODUÕQÕQ�HWNLQ�ROPDVÕ�J|VWHULOHELOLU��ù|\OH�NL��JHQo�FHPL\HW��\HOHULQLQ�
SDúDODU�NDUúÕVÕQGD�HWNLQ�URO�R\QDPDODUÕ�HQ�D]ÕQGDQ�LON�G|QHPOHUGH�P�PN�Q�GH-
÷LOGL��%X�VHEHSOH�DQD\DVD\D�LVWHU�WHKGLW�ROXúWXUVXQ�LVWHU�ROXúWXUPDVÕQ�HVNL�G�]HQ�
LQVDQODUÕQÕQ�YDUOÕ÷Õ�DQD\DVDFÕODU�YH�SDUODPHQWR�VDYXQXFXODUÕQÕQ�FHPL\HWL�ELU�VL-
JRUWD�RODUDN�J|UPHOHULQL�VD÷ODPÕúWÕU��ù�SKHVL]�EX�GXUXP�øWWLKDW�YH�7HUDNNL¶\L�
J�oOHQGLUPLúWLU�� 1LWHNLP� 6�OH\PDQ� 1D]LI¶H� J|UH� øWWLKDW� YH� 7HUDNNL¶\L� Y�FXGD�
JHWLUHQ�NXYYHW��PXWODNÕ\HWOH�PHúUXWL\HWLQ�V�UHNOL�VDYDúÕGÕU��%X�VHEHSOH��DoÕNoD�
EX�FHPL\HWH�GDKLO�ROPD\DQ�K�UUL\HW�WDUDIWDUODUÕ�ELOH�NDOEHQ�øWWLKDW�YH�7HUDNNL¶\L�
GHVWHNOHPHNWH\GL����%XUD\D�NDGDU�J|U�OG�÷��JLEL��0HúUXWL\HW¶LQ�LODQÕQGDQ�VRQUD�
øWWLKDW�YH�7HUDNNL¶QLQ�ELU�J�F��ROGX÷XQX�NDEXO�HWPHN�JHUHNLU��)DNDW�EX��RQOD-
UD�LNWLGDUÕ�YHUHFHN�GHUHFHGH�ELU�J�o�GH÷LOGLU��øWWLKDWoÕODU¶ÕQ�oDOÕúPD�NRQXPX]X�
WHúNLO� HGHQ� RQ� VHQHOLN� G|QHPLQ� WDPDPÕQGD� WHN� LNWLGDU� ROGXNODUÕQÕ� V|\OHPHN�
WDULKv� YDNDODUOD� ED÷GDúPD]�� %X� \DQOÕú� NDQDDWLQ� VHEHEL� ELUD]� GD� øWWLKDWoÕODU¶ÕQ�
NHQGLOHULQL�ROGX÷XQGDQ�HWNLOL�YH�J�oO��J|VWHUPH�oDEDODUÕ�ROPDOÕGÕU����

(VDVÕQGD� 6DLG� +DOLP� 3DúD� NDELQHVLQH� NDGDU� øWWLKDWoÕODU¶ÕQ� \|QHWLPH�
P�GDKDOHOHUL� YH\D� EX� \|QGH� WHúHEE�VOHUL� ROPXúWXU�� 0HVHOD� $KPHW� 7HYILN�
3DúD�NDELQHVL�G|QHPLQGH�&kYLG�%H\�0DOL\H�1k]ÕUOÕ÷Õ¶QD�JHWLULOPHN�LVWHQGL\VH�
GH�FHPL\HW�NHQGLOHULQH�GDQÕúÕOPDGÕ÷Õ� LoLQ�EXQD�NDUúÕ�oÕNPÕúWÕ��&kYLG�%H\�J|-
UHYH�EDúOD\DPDGDQ� oHNLOPHN� ]RUXQGD�NDOPÕúWÕ��$\QÕ� NDELQHGH�+D\UL�%H\�GH�
EHQ]HU�VHEHSOHUOH�oHNLOPLúWL����%�\�N�LKWLPDOOH�+�VH\LQ�+LOPL�3DúD¶GDQ�VRQUD�
\HQL�K�N�PHWL�NXUPD�J|UHYL�\LQH�FHPL\HWLQ� LVWH÷L� LOH�øEUDKLP�+DNNÕ�3DúD¶\D�
YHULOPLúWL����&HPL\HW� LoLQGHNL�PXKDOHIHWWHQ�GROD\Õ�+DNNÕ�3DúD�PHFOLVH� VXQD-
FD÷Õ�K�N�PHW�SURJUDPÕ�EH\DQDWÕQÕ�LON�RODUDN�SDUWL�JUXEXQD�VXQPD\D�PHFEXU�
NDOPÕúWÕ����%XQODUÕQ�\DQÕQGD��.kPLO�3DúD�G|QHPLQGH�'DKLOL\H�1k]ÕUÕ�5HúLW�ÆNLI�
3DúD�LVWLID�HWWLNWHQ�VRQUD�\HULQH�+DNNÕ�3DúD�DWDQÕQFD��0HUNH]�L�8PXPv�Qk]ÕUOÕN�
J|UHYLQH�)HULW�3DúD¶QÕQ�JHOPHVL�JHUHNWL÷LQL�ELOGLUPLúWL��ho�D\�VRQUD��\LQH�+DNNÕ�
3DúD��7HYILN�3DúD��6DPL�3DúD�DOH\KLQGH�ELU�X\DUÕ�JHOPLúWL��hVWHOLN�EXQODUÕQ�\H-
ULQH�NLPOHULQ�DWDQDFD÷Õ�GDKL�EHOLUWLOPLúWL����.kPLO�3DúD�EX�LVWHNOHUL�\HULQH�JHWLU-
PHPLúWL��%XQXQ�\DQÕQGD�%D\XU¶XQ�QHúUHWWL÷L�.kPLO�3DúD¶QÕQ�HYUDNÕ�DUDVÕQGDQ�
ELU�P�VYHGGH�øWWLKDW�YH�7HUDNNL¶QLQ�ED]Õ�GHYOHW�DGDPODUÕQÕ�EDVNÕ�DOWÕQD�DOPD\D�
oDOÕúWÕ÷ÕQÕ� J|VWHUPHNWHGLU���� %LU� GL÷HU� |UQHN� K�N�PHW� YH� FHPL\HW� DUDVÕQGDNL�

��� 6�OH\PDQ�1D]LI��<ÕNÕODQ�0�HVVHVH��������V����
��� .DQVX��øWWLKDGFÕODUÕQ�5HMLP�YH�øNWLGDU�0�FDGHOHVL��V�����
��� $OL�)XDG�7�UNJHOGL��*|U�S�øúLWWLNOHULP��7�UN�7DULK�.XUXPX�%DVÕPHYL��������V������
��� <D\ÕQ�.XUXOX��+DOLO�0HQWHúH¶QLQ�$QÕODUÕ��+�UUL\HW�9DNIÕ�<D\ÕQODUÕ��������V�����
��� .DQVX��øWWLKDGFÕODUÕQ�5HMLP�YH�øNWLGDU�0�FDGHOHVL��V������
��� $NúLQ��-|Q�7�UNOHU�YH�øWWLKDW�YH�7HUDNNL��V������
��� <XVXI�+LNPHW�%D\XU��7�UN�øQNÕOkEÕ�7DULKL��&LOW������7�UN�7DULK�.XUXPX�<D\ÕQODUÕ��������V�����
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LOLúNL\L�J|VWHUPHVL�DoÕVÕQGDQ�|QHPOLGLU��7DUDIODU�DUDVÕQGDNL�LON�J|U�úPHOHUGHQ�
ELULVL������VHQHVLQLQ�D÷XVWRV�D\ÕQGD�+DUEL\H�1k]ÕUÕ¶QÕQ�YH�%DKUL\H�1k]ÕUÕ¶QÕQ�
EHOLUOHQPHVL�DPDFÕ\OD�JHUoHNOHúPLúWLU��%X�DODQGD�DWDPD�\HWNLVL�SDGLúDKWD�RO-
GX÷X�LoLQ�FHPL\HW�DWDPDGD�URO�R\QDPDN�LVWL\RUGX��%LU�P�GGHW�V�UHQ�EX�NUL]�
6DLG�3DúD¶QÕQ� LVWLIDVÕ� LOH� VRQXoODQGÕ�� <HULQH� FHPL\HWLQ� R� G|QHP�GHVWHNOHGL÷L�
.kPLO�3DúD�JHOGL��&HPL\HW�LNWLGDUÕ�DOPDGDQ�0HúUXWL\HW¶LQ�EHNoLVL�URO�Q��R\QD-
PD\Õ�V�UG�U�\RUGX����øON�G|QHPGH�øWWLKDW�YH�7HUDNNL¶QLQ�|UQHNOHUOH�J|U�OG�÷��
�]HUH�]DPDQ�]DPDQ�LNWLGDUÕQ�VH\ULQL�HWNLOH\HFHN�GHUHFHOHUH�XODúDQ�ELU�NXYYHWL�
YDUGÕU��)DNDW��0HúUXWL\HW¶LQ� LODQÕQGDQ� VRQUD� LON� EHú� VHQHOLN�G|QHPGH� øWWLKDW�
YH�7HUDNNL�&HPL\HWL�WDP�PDQDVÕ\OD�PHPOHNHW�\|QHWLPLQH�KkNLP�ELU�NRQXPD�
\�NVHOPHPLúWLU�� %|\OH� ELU� úH\�� LON� øWWLKDWoÕODU¶ÕQ� DNOÕQÕQ� DOPDGÕ÷Õ� ELU� úH\GL����
'|QHPLQ�|QHPOL�LVLPOHULQGHQ�+�VH\LQ�&DKLW�<DOoÕQ¶ÕQ�øWWLKDW�YH�7HUDNNL�LoLQ�
³0HúUXWL\HW�PXKDIÕ]Õ´�LEDUHVLQL�NXOODQPDVÕ�EX�VHEHSOH�ROPDOÕGÕU���

6RQXo�RODUDN��GDKD�|QFH�EHOLUWLOGL÷L�JLEL��RQ�VHQHOLN�G|QHPL�LNL\H�D\ÕUDUDN�
LQFHOHPHN�øWWLKDW�YH�7HUDNNL¶QLQ�HWNLQOL÷LQLQ�GROD\ÕVÕ\OD�VRUXPOXOX÷XQXQ�WHV-
SLWL� LoLQ� GDKD� \HULQGH� ROXU�� øWWLKDWoÕODU� KDNNÕQGD� WDKNLNDWODUÕQ� YH� WHYNLIOHULQ�
\DSÕOGÕ÷Õ��ELU�NÕVPÕQÕQ�\XUW�GÕúÕQD�NDoPDN�]RUXQGD�NDOGÕ÷Õ�*D]L�$KPHG�0XK-
WDU�3DúD�YH�.kPLO�3DúD�NDELQHOHULQLQ�\DNODúÕN�DOWÕ�D\OÕN�G|QHPL�LVWLVQD�HGLOLUVH��
øWWLKDW�YH�7HUDNNL¶QLQ������VHQHVLQH�NDGDU�]DPDQ�]DPDQ�LVWHGL÷LQL�ND]DQGÕ÷Õ��
oR÷X�]DPDQVD�HVNL�GHYLU�SDúDODUÕ�LOH�P�FDGHOH�KDOLQGH�ROGX÷X�V|\OHQHELOLU��+DO�
E|\OH�LNHQ��EDKVHWWL÷LPL]�G|QHPGH�oÕNDQ�PXYDNNDW�NDQXQODUÕQ�WDPDPÕQÕQ�VR-
UXPOXOX÷XQX� LNWLGDUÕ�DVOD� WDP�RODUDN�HOLQH�DOPD\DQ�DODPD\DQ�øWWLKDWoÕODU¶ÕQ�
KHVDEÕQD�\D]PDN�WDULKv�JHUoHNOHUH�X\JXQ�ROPDVD�JHUHNLU��6DLG�+DOLP�3DúD�LOH�
EDúOD\DQ�YH�øWWLKDWoÕODU¶ÕQ�\XUWGÕúÕQD�NDoWÕNODUÕ�WDULKH�NDGDU�V�UHQ�G|QHP�LVH�
WDP�PDQDVÕ\OD�øWWLKDW�YH�7HUDNNL¶QLQ�LNWLGDUÕQGD�JHoPLúWLU��%X�VHEHSOH��DQD\D-
VDQÕQ�DUDGÕ÷Õ�úDUWODUD�X\JXQ�RODUDN�oÕNDUÕOPD\DQ�EX�W�UGHQ�WDVDUUXIODUÕ�GR÷UX-
GDQ�FHPL\HWLQ�KDWDODUÕQD�\D]PDN�JHUHNLU��

%��0XYDNNDW�.DQXQODU�YH�.DUDUQDPHOHULQ�0HY]XDW�øoLQGHNL
gQHPL

,,��0HúUXWL\HW¶LQ�LODQÕQGDQ�VRQUD�.DQ�Q�Õ�(VkVv�WDGLOOHUL\OH�ELUOLNWH�\DVDPD�YH�
\�U�WPH�RUJDQODUÕ�DUDVÕQGDNL�GHQJH�\DVDPD�OHKLQH�G|QP�úW�U��øON�EDNÕúWD�PDG-
GH� LON�KDOLQH�EHQ]HGL÷L� LoLQ� oRN� ID]OD� GH÷LúPHPLú� JLEL� J|]�NPHNWHGLU��+DOEXNL�
GDKD�|QFH�GH÷LQLOGL÷L�JLEL��EX�WDGLOOHUOH�HNOHQHQ�ELU�LIDGH\OH�PXYDNNDW�NDQXQODUÕQ�
LYHGL�úHNLOGH�PHFOLVH�VXQXOPDVÕQÕQ�JHUHNWL÷L�LIDGH�HGLOPLúWLU��'ROD\ÕVÕ\OD�R�J�QH�
NDGDU�RODQ�X\JXODPD�NDUJDúDVÕQÕQ�|Q�QH�JHoLOPLú� YH�PHFOLVLQ� \�U�WPHQLQ�KD-

��� $KPDG��øWWLKDW�YH�7HUDNNL������������V��������
��� <DOoÕQ��7DOkW�3DúD��V�����
��� <DOoÕQ��7DOkW�3DúD��V�����
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]ÕUODGÕ÷Õ�PXYDNNDW�NDQXQODUÕQ� WDVGLNLQGHNL� URO��EX� WDGLOOHUOH�NXYYHWOHQGLULOPLú�
ROPDNWDGÕU��*HQHO�RODUDN�GHYOHWLQ�RUJDQODUÕ� DUDVÕQGD�EX�\|QGH�ELU� WHUFLKWH�EX-
OXQXOPDVÕQGD� LON�PHFOLVLQ� WDWLO� HGLOPHVLQGHQ�VRQUD�JHoHQ�X]XQ�V�UHQLQ�YH�HVNL�
UHMLPL�DU]XOD\DQ�oHúLWOL�KDUHNHWOHULQ�VHEHS�ROGX÷X�GX\JXVDO�KH\HFDQÕQ�YH�WHSNLQLQ�
HWNLVL�ROPXú�ROPDOÕGÕU��1LWHNLP�ELUD]�GD�EX�H÷LOLP�VHEHEL\OH�RUJDQODU�DUDVÕQGD-
NL�GHQJHQLQ�\�U�WPHQLQ�DOH\KLQH�RODFDN�úHNLOGH�PHFOLV�OHKLQH�G|QPHVL�LOHUOH\HQ�
\ÕOODUGD�ED]Õ� WDGLO� WDOHSOHULQH� VHEHS�RODFDNWÕ��gUQH÷LQ� VRQUDNL�\ÕOODUGD���� YH�����
PDGGHOHU�oRN�VHUW�úHNLOGH�WDUWÕúÕOPÕú�YH�EX�WDUWÕúPD�PHFOLVLQ�IHVKLQGH��VHoLPOHUGH�
GROD\OÕ�RODUDN�HWNLOL�ROPXúWXU��øúWH�EX�RUWDPGD�K�N�PHWLQ�VDKLS�ROGX÷X�\HJkQH�
\|QWHPOHUGHQ�ELULVL�PXYDNNDW�NDQXQODUGÕ��'ROD\ÕVÕ\OD�EX�WDVDUUXIODUÕQ�\DVDPD�YH�
\�U�WPH�DUDVÕQGDNL�UHNDEHWLQ�EHOLUJLQOHúWL÷L�HQ�|QHPOL�DODQODUGDQ�ELULVL�ROGX÷X�
V|\OHQHELOLU��0HVHOD��+XNXN�Õ�$LOH�.DUDUQDPHVL�JLEL�ED]Õ�NDUDUQDPHOHULQ�PHFOL-
VLQ�DoÕOÕúÕQD�oRN�D]�ELU�]DPDQ�NDOD�oÕNDUÕOPDVÕ�K�N�PHWLQ�ELU�SROLWLN�KDPOHVLGLU��
<LQH��|]HOOLNOH������VRQODUÕQGDQ�LWLEDUHQ�PHFOLVLQ�ELU�WHSNL�RODUDN�PXYDNNDW�ND-
QXQODUÕ�WDVGLN�HWPHPHVL�GH�\DVDPDQÕQ�\�U�WPH\L�IUHQOHPH�oDEDODUÕGÕU��

%X�E|O�PGH�\DQÕOPD�SD\Õ�VDNOÕ�WXWXODUDN�VHQHGHQ�VHQH\H�oÕNDUÕODQ�PXYDN-
NDW�NDQXQODU�VD\ÕODUOD�LQFHOHQHFHNWLU��%X�VD\HGH�PXYDNNDW�NDQXQODUÕQ�\R÷XQ-
ODúWÕ÷Õ�VHQHOHU�RUWD\D�oÕNPÕú�RODFDNWÕU��%XQXQ�\DQÕQGD�oR÷X�]DPDQ�D\QÕ�XVXOOH�
oÕNDUÕODQ�YH�EHQ]HU�PDQDGD�NXOODQÕODQ�NDUDUQDPHOHU�GH�LQFHOHQHFHNWLU��0XYDN-
NDW�NDQXQODU�YH�NDUDUQDPHOHU�\DVDPD�\�U�WPH�RUJDQODUÕ�DUDVÕQGDNL�LOLúNLQLQ�
EHOLUOH\LFLVL� NRQXPXQGD� ROGXNODUÕ� LoLQ� \�U�WPH� RUJDQÕQÕQ� GL÷HU� WDVDUUXIODUÕ�
RODQ�QL]DPQDPHOHU�YH\D� LFUD�RUJDQÕQÕQ�ELU�GL÷HU�D\D÷Õ�RODQ�SDGLúDKÕQ�WDVDU-
UXIX� RODQ� LUDGHOHUGHQ� IDUNOÕOÕN� J|VWHULUOHU�� d�QN��QL]DPQDPHOHU� YH� LUDGHOHU��
GL÷HUOHULQGHQ�IDUNOÕ�RODUDN�KHUKDQJL�ELU�úDUWD�ED÷OÕ�ROPDNVÕ]ÕQ�\�U�WPH�RUJDQÕ�
WDUDIÕQGDQ�oÕNDUÕODELOLUOHU���

dDOÕúPD� NRQXPX]X� ROXúWXUDQ� RQ� VHQHOLN� G|QHPGH� oÕNDUÕODQ� PXYDNNDW�
NDQXQODUÕQ� VD\ÕVÕ� \DNODúÕN� RODUDN� ����� NDGDUGÕU�� 'DKD� |QFH� WHUFLK� HGLOGL÷L�
JLEL��LOJLOL�G|QHPL�LNL\H�D\ÕUDUDN�LQFHOHGL÷LPL]GH�JHQHO�RODUDN�0HúUXWL\HW¶LQ�LOD-
QÕQGDQ�VRQUDNL� LON�EHú�VHQHOLN�V�UHoWH�PXYDNNDW�NDQXQODUÕQ�\ÕOGDQ�\ÕOD�DUWÕú�
J|VWHUGL÷L�J|]H�oDUSPDNWDGÕU��%X�DUWÕúWD�PHFOLVOHULQ�JHUHNWL÷L�|Oo�GH�IDDOL\HW�
J|VWHUHPHPHVL��VHoLPOHU�YH�VDYDúODUÕQ�HWNLVL�ROPDOÕGÕU��øNLQFL�EHú�VHQH�LVH�\LQH�
VDYDúODUOD�JHoHQ�ELU�G|QHP�ROPDVÕQD�UD÷PHQ��WDVGLN�HGLOHQ�PXYDNNDW�NDQXQ-
ODUÕQ�VD\ÕODUÕ�D]DOPÕú�YH�QLKD\HW������VHQHVLQGH�VÕIÕUD�G�úP�úW�U��

�����VHQHVLQGH�WDVGLN�HGLOHQ�PXYDNNDW�NDQXQ�VD\ÕVÕ�\DOQÕ]FD���LNHQ��VRQUDNL�
VHQHOHUGH�EX� WLS� WDVDUUXIODUÕQ� VD\ÕVÕ� \DNODúÕN�RODUDN� VÕUDVÕ\OD���� ���� ��� YH� ����
DGHWWLU�������VHQHVLQGHNL�EX�DUWÕúWD�VHoLPOHULQ�\HQLOHQPHVL�VHEHEL\OH�PHFOLVLQ�
ELU�V�UH�IDDOL\HW�J|VWHUHPHPHVL�HWNLOL�ROPXú�ROPDOÕGÕU��1LWHNLP�EX�VHQH�PHFOLV�
QRUPDO�oDOÕúPD�V�UHVLQGHQ�GDKD�D]�IDDOL\HW�J|VWHUHELOPLúWLU��7DVGLN�HGLOHQ�PX-
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YDNNDW�NDQXQODUÕQ������VHQHVLQLQ�EDúÕQGD�YH�VRQXQGD�\R÷XQODúWÕ÷Õ�J|U�OPHNWH-
GLU��%LU�VRQUDNL�VHQH�GH�PHFOLV�JHUHNWL÷L�JLEL�IDDOL\HW�J|VWHUHPHPLúWLU��%X�VHQH�
WDVGLN� HGLOHQ� WHN� NDQXQD� NDUúÕOÕN�PXYDNNDW� NDQXQ� VD\ÕVÕ� \DNODúÕN� RODUDN� ����
DGHWWLU�������VHQHVLQGH�WDVGLN�HGLOHQ�PXYDNNDW�NDQXQODUÕQ�VD\ÕVÕ�ROGXNoD�ID]OD-
GÕU��0HúUXWL\HW¶LQ�LODQÕQGDQ�EX�VHQH\H�NDGDU�JHoHQ�V�UHoWH�DUWÕú�J|VWHUHQ�WDVGLN�
HGLOHQ�PXYDNNDW�NDQXQODUÕQ�VD\ÕVÕ�EX�VHQH�]LUYH\L�J|UP�ú��GDKD�VRQUD�D]DOPD�
H÷LOLPL�J|VWHUPLúWLU��%X�VHQHNL�UDNDP�\DNODúÕN�RODUDN�����NDGDUGÕU��hVWHOLN�EX�
VHQH�ELU�VHoLP�\DSÕOGÕ÷ÕQÕ�YH�PHFOLVLQ�IDDOL\HWOHULQH�E�\�N�RUDQGD�GHYDP�HWWL÷L-
QL�KDWÕUODWPDN�JHUHNLU�������VHQHVLQGH�WDVGLN�HGLOHQ�PXYDNNDW�NDQXQODUÕQ�VD\ÕVÕ�
����������VHQHVLQGH�����������\ÕOÕQGD�LVH���DGHWWLU��'�VWXU¶GDQ�WDNLS�HGHELOGL÷L-
PL]�NDGDUÕ\OD������VHQHVLQGH�PXYDNNDW�NDQXQ�WDVGLN�HGLOPHPLúWLU��

%XQODUÕQ� \DQÕQGD� úXQX� YXUJXODPDN� JHUHNLU� NL� ³PXYDNNDW� NDQXQ´� LIDGHVL�
]DPDQ�]DPDQ�WDUWÕúPDODUD�VHEHS�ROPXúWXU��%D]HQ�EXQXQ�\HULQH�³NDUDUQDPH´�
LIDGHVL�NXOODQÕOPÕúWÕU��0HVHOD�PXYDNNDW�NDQXQ�WDELUL�PHFOLV�UHLVLQLQ�NDQDDWLQH�
J|UH�VDNDW�ELU�LIDGHGLU��+LoELU�PDQD\Õ�LIDGH�HWPH]��2QXQ�\HULQH�NDQXQ�K�N�P�
YH�NXYYHWLQGH�RODQ�NDUDUQDPHOHU�GHPHN�JHUHNLU����%D]ÕODUÕQD�J|UH�EX�PXYDN-
NDW�NHOLPHVLQLQ�WHVLUL� IHQDGÕU��EXQXQ�\HULQH�EDúND�ELU� LIDGH�EXOPDN�úDUWWÕU����
%X�VHEHSOH��PXYDNNDW�NDQXQODUÕ�GH÷HUOHQGLULUNHQ�NDUDUQDPHOHULQ�GH�GLNNDWH�
DOÕQPDVÕ�JHUHNLU��d�QN��EX�LNLVL�oR÷X�]DPDQ�SHúL�VÕUD�YH\D�D\QÕ�PDQD\D�JHOH-
FHN�úHNLOOHUGH�NXOODQÕOGÕ÷Õ�JLEL�NDUDUQDPHOHU�GH�PXYDNNDW�NDQXQODU�JLEL�WDVGLN�
LoLQ�PHFOLVH�JHOPLúOHUGLU����0HFOLVWH�D\QÕ�SURVHG�UH� WkEL�NDEXO� HGLOPLúOHUGLU��
*HUoHNWHQ�GH�LNL�NDYUDP�DUDVÕQGD�IDUN�\RN�JLELGLU��*HQHO�NXOODQÕP�GD�EX�úH-
NLOGHGLU����<LQH�'�VWXU¶GDQ� WDNLS� HGHELOGL÷LPL]� NDGDUÕ\OD� oDOÕúPD�NRQXPX]X�
ROXúWXUDQ� RQ� VHQHOLN� G|QHPGH� oÕNDUÕODQ� NDUDUQDPHOHULQ� VD\ÕVÕ� \DNODúÕN� ROD-
UDN����DGHWWLU��6RQXo�RODUDN�EX�V�UHoWH�WDVGLN�HGLOHQ�PXYDNNDW�NDQXQODUÕQ�YH�
NDUDUQDPHOHULQ�WRSODP�VD\ÕVÕ�\DNODúÕN�RODUDN������LNHQ��D\QÕ�G|QHPGH�WDVGLN�
HGLOHQ� NDQXQODUÕQ� VD\ÕVÕ� \DNODúÕN� RODUDN� ����� DGHWWLU�� %X� WDEOR� \DVDPD�\�-
U�WPH�UHNDEHWLQL�JHQHO�oHUoHYHGH�RUWD\D�NR\PDNWDGÕU��%X�UHNDEHWL�G�ú�Q�U-
NHQ��LON�JUXED�FHPL\HWLQ�HWNLVL\OH�oÕNDUÕODQ�NDSLW�ODV\RQODUÕQ�NDOGÕUÕOPDVÕ�JLEL�

��� 0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6�������.DQXQXHYYHO��������V������
��� 0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'����&����ø�6��������7HúULQLVDQL��������V������
��� 0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'����&����ø�6��������.DQXQXVDQL��������V�������0HFOLV�L�$µ\kQ�=DEÕW�

&HULGHVL��'����&����ø�6��������0DUW��������V�������0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'����&����ø�6��������
ùXEDW��������V�������0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6��������ùXEDW��������V������ 
0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'����&����ø�6�������1LVDQ��������V�������0HFOLV�L�0HEµ�VDQ�=DEÕW�
&HULGHVL��'����&����ø�6�������.DQXQXHYYHO��������V�������0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'����&����ø�6��
�����ùXEDW��������V�������0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'����&����ø�6��������ùXEDW��������V������

��� %DúJLO�� 7�UNL\H� 7HúNLOkW� +XNXNXQGD� 1L]DPQDPH� 0HIKXPX� YH� 1L]DPQDPHOHULQ� 0DKL\H�
WL�YH�7kEL�2OGX÷X�+XNXNL�5HMLP��V������'kYHU��)HYNDOkGH�+DO�5HMLPOHUL��V�������.X]X��³�����
.DQXQ�L� (VDVvVLQGH�0XYDNNDW� .DQXQODU´�� V�� ��������� ùHQVR\�� ³2VPDQOÕ� øPSDUDWRUOX÷XQXQ�
6ÕNÕ�<|QHWLPH�0�WHDOOLN�0HY]XDWÕ�h]HULQGH�6HQWHWLN�%LU�'HQHPH´��V������
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K�N�PHWLQ�HWNLVL�NRQXVXQGD�LKWLODI�ROPD\DQ�ED]Õ�LUDGHOHUL�GH�HNOHPHN�JHUHNLU��

øOJLQo�RODQ��PXYDNNDW�NDQXQODUÕQ�HOHúWLULOHU�VHEHEL\OH�D]DOGÕ÷Õ�\ÕOODUGD�WDV-
GLN�HGLOHQ�NDUDUQDPHOHULQ� VD\ÕVÕQÕQ�DUWPÕú�ROPDVÕGÕU��1LWHNLP�� �����YH� �����
VHQHOHULQGH�oÕNDUÕODQ�WRSODP�PXYDNNDW�NDQXQODUÕQ�VD\ÕVÕ���LNHQ��NDUDUQDPHOH-
ULQ�VD\ÕVÕ����NDGDUGÕU��%X�H÷LOLP�����������VHQHOHULQGH�GH�GHYDP�HWPLúWLU��6|]�
NRQXVX�\ÕOODUGD�ROGXNoD�ID]OD�VD\ÕGD�NDUDUQDPH�WDVGLN�HGLOLUNHQ�PXYDNNDW�ND-
QXQ�QHUHGH\VH�KLo�WDVGLN�HGLOPHPLúWLU��³0XYDNNDW�NDQXQ´�\HULQH�³NDUDUQDPH´�
WDELULQLQ� NXOODQÕOPDVÕ�PXYDNNDW� NDQXQ� LIDGHVLQLQ� HVNL� GHYUL� KDWÕUODWPDVÕ\OD�
LOJLOL�ROPDOÕGÕU���

%X� UDNDPODU� LOJLOL� G|QHP�PHY]XDWÕ� LoLQGH�PXYDNNDW� NDQXQODUÕQ� YH\D� ND-
UDUQDPHOHULQ�|QHPLQL�RUWD\D�NR\PDNWDGÕU��0HFOLV�oR÷X�]DPDQ�PXYDNNDW�ND-
QXQODUÕQ�WDUWÕúÕOPDNVÕ]ÕQ�WDVGLNLQH�úDKLW�ROPXúWXU��$QD\DVDGD�EX�KXVXVWD�ELU�
DoÕNOÕN�ROPDPDVÕQD�UD÷PHQ��NDUDUQDPHOHU�ED]HQ�P�VWDFHOL\HW�NDUDUÕ�LOH�J|U�-
ú�O�UG���%X��WHDP�O�úHNOLQL�DOPÕúWÕ��1RUPDO�úDUWODUGD�PXYDNNDW�NDQXQODU�PHF-
OLVH�JHOLU�� LON�RODUDN�LOJLOL�HQF�PHQOHUH�VHYN�HGLOLUGL����+DNNÕQGD�P�VWDFHOL\HW�
NDUDUÕ�RODQODU� LVH� oR÷XQOXNOD�HQF�PHQOHUH� VHYN�HGLOPHGHQ�PHFOLVWH� WDUWÕúÕOÕU�
YH�HNVHUL\HWOH�WDVGLN�HGLOLUGL��0HFOLVWH�PXYDNNDW�NDQXQODUÕQ�WDUWÕúÕOPDGDQ�WDV-
GLNL�R�NDGDU�ROD÷DQ�ELU�KDO�DOPÕúWÕ�NL�DQFDN������VHQHVLQH�JHOLQGL÷LQGH�PHFOLVH�
VXQXODQ�X\JXODPDGDNL�PXYDNNDW�NDQXQODUÕQ�QDVÕO� LOJD�HGLOHFH÷LQH�LOLúNLQ�ELU�
NDUÕúÕNOÕN�RUWD\D�oÕNPÕúWÕ��.LUN|U�=|KUDS�(IHQGL¶\H�J|UH�EX�LNL�úHNLOGH�RODELOLU��
PHFOLVLQ�WDUWÕúÕS�XVXOH�LOLúNLQ�ELU�NDUDU�YHUPHVL�JHUHNLU��øONL�NDQXQODUGD�ROGX÷X�
JLELGLU��PHWQH� ³P�OJDGÕU�´� úHNOLQGH�ELU� LEDUH� HNOHQPHVL� \HWHUOL� ROXU�� øNLQFLVL�
LVH�DQD\DVDGD�0HEµ�VDQ�0HFOLVL�WDUDIÕQGDQ�UHGGHGLOLQFH\H�NDGDU�YXUJXVX�RO-
GX÷X� LoLQ��PHFOLVWH� UHGGHGLOLQFH� VDNÕW� ROXU��%X�NRQX� WDUWÕúÕOPÕú��]HULQGH� oH-
úLWOL�J|U�úOHU�LOHUL�V�U�OP�úW����������VHQHVLQLQ�VRQODUÕQGDQ������VHQHVLQLQ�LON�
D\ODUÕQD�NDGDU�PXYDNNDW�NDQXQODUÕQ�UHGGL�\R÷XQODúPÕú�YH�EX�IDDOL\HW�PHFOLV�
NDUDUQDPHOHUL�LOH�\DSÕOPÕúWÕ��%X�G|QHPGH�ED]HQ�E�WoH�LOH�LOJLOL�ELU�PXYDNNDW�
NDQXQ��NDQXQ�LOH�OD÷YHGLOPLúWLU��$\QÕ�VHQH�LoLQGH�PXYDNNDW�NDQXQXQ�ELU�EDúND�
PXYDNNDW�NDQXQOD�LOJD�HGLOGL÷L�GH�ROPXúWXU��

6RQ�RODUDN�EX�G|QHPGH�WDVGLN�HGLOHQ�PXYDNNDW�NDQXQODUÕQ�JHQHO�oHUoHYHGH�
NRQX�RODUDN� WDVQLIL� EX�X\JXODPDQÕQ�KDQJL� DPDoODUOD� NXOODQÕOGÕ÷ÕQÕQ� DQODúÕO-
PDVÕ� DoÕVÕQGDQ� |QHPOLGLU�� dÕNDUÕODQ� PXYDNNDW� NDQXQ� YH\D� NDUDUQDPHOHULQ�
\DUÕVÕQGDQ�ID]ODVÕ�KD]LQH�KDUFDPDODUÕ�YH�VDUIL\DW�LOH�LOJLOLGLU��0XYDNNDW�E�WoH-
OHU��HYNDI��KDUEL\H��PDOL\H��PDDULI�JLEL�YHNDOHWOHULQ�E�WoHOHULQH� LODYH�HGLOHFHN�

��� 2OGXNoD� ID]OD� VD\ÕGD�PXYDNNDW�NDQXQXQ�HQF�PHQOHUH�KDYDOH�HGLOGL÷L�ED]Õ� WRSODQWÕ�|UQHNOH-
UL� LoLQ�EN]��0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL��'����&���� ø�6�� �� ���0D\ÕV� ������� V������0HFOLV�L�
0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6��������0D\ÕV��������V�����

��� 0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6�������7HPPX]��������V������
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EHGHOOHU��PDDú�LWDVÕ��J�PU�N�UHVPLQLQ�WDGLOL��oHúLWOL�YHUJLOHU�YH�ED]Õ�KDUoODU�PX-
YDNNDW�NDQXQ�úHNOLQGH�WHVSLW�HGLOPLúOHUGLU��7RSODP�PLNWDUÕQ�oH\UH÷LQGHQ�ELUD]�
D]Õ�PXYDNNDW�NDQXQODúWÕUPD�YH\D�LGDUL�NDUDU�úHNOLQGH�LVLPOHQGLUHELOHFH÷LPL]�
JUXED�JLUHU��0HVHOD�WDWLO�L�HúJkO�FHPL\HWOHUL��GDYD�YHNLOOHUL��MDQGDUPD�KDNNÕQGD�
PXYDNNDW�NDQXQODU�oÕNDUÕOPÕúWÕU��%XQXQ�\DQÕQGD�ED]Õ�NDQXQODUÕQ�WDGLOLQGH�GH�
EX�\|QWHP�WHUFLK�HGLOPLúWLU��0XYDNNDW�NDQXQ�úHNOLQGH�oÕNDUÕODQ�]H\OOHUL�GH�EX�
EDúOÕN�DOWÕQGD�NDEXO�HGHELOLUL]��%D]Õ�E|OJHOHULQ�YH�\ROODUÕQ�VWDW�V�Q�Q�GH÷LúWLULO-
PHVL�GH�EX�JUXED�GDKLOGLU��dÕNDUÕODQ�PXYDNNDW�NDQXQODUÕQ��o�QF��E�\�N�NÕVPÕ�
VDYDú�LOH�LOJLOL�WHGELUOHUOH�DODNDOÕGÕU��+DUS�úDUWODUÕ�DOWÕQGD�LODYH�YHUJLOHQGLUPH��
VDYDú�E|OJHVLQGH�YHUJL�DIIÕ��KDUS�YHUJLVL��VLODK�DOWÕQD�DOÕQPD��oHúLWOL�E|OJHOHUGH-
NL�NDUJDúDGDQ�GROD\Õ�]DELWDQ�J|UHYOHQGLUPH��VHIHUEHUOLNOH�LOJLOL�G�]HQOHPHOHU��
GLSORPDVÕ]�FHUUDK�YH�HF]DFÕODUÕQ�RUGXGD�LVWLKGDPODUÕ�JLEL�SHN�oRN�NRQXGD�\D-
SÕODQ�G�]HQOHPHOHU�EX�JUXED�|UQHN�WHúNLO�HGHU��%X�JUXSODUÕQ�NDSVDPÕQD�JLUHQ�
G�]HQOHPHOHULQ�\DQÕQGD��DI��DIHW��GHSUHP��\DQJÕQ��oHNLUJH�LWODIÕ��NROHUD�VDOJÕQÕ��
V|]OHúPHOHU��XOXVODUDUDVÕ�V|]OHúPH�WHPGLGL��LPWL\D]�JLEL�NRQXODUGD�GD�PXYDN-
NDW�NDQXQODU�oÕNDUÕOPÕúWÕU�

III. Muvakkat Kanunlara Yönelik Eleştiriler

$��.DQ�Q�Õ�(VkVv¶QLQ�$UDGÕ÷Õ�ùDUWODUD�$\NÕUÕOÕN�.RQXVXQGDNL
(OHúWLULOHU

'DKD�|QFH�GH÷LQLOGL÷L�JLEL��.DQ�Q�Õ�(VkVv��K�N�PHW� WDUDIÕQGDQ�PXYDNNDW�
NDQXQ� X\JXODPDVÕQÕ� DQFDN� EHOLUOL� úDUWODUÕQ� YDUOÕ÷Õ� KDOLQGH� NDEXO� HGHUHN��
DGHWD� ELU� LVWLVQDL� WDVDUUXI� RODUDN� GH÷HUOHQGLUPLúWLU�� 0HFOLVH� DLW� RODQ� \HWNL�
DQFDN�úDUWODUÕQ�YDUOÕ÷Õ�KDOLQGH�PHFOLVLQ� IDDOL\HWWH�ROPDGÕ÷Õ�ELU�G|QHPGH� LFUD�
RUJDQÕ�WDUDIÕQGDQ�NXOODQÕODELOHFHNWLU��0XYDNNDW�NDQXQ�X\JXODPDVÕQD�JHWLULOHQ�
HOHúWLULOHULQ�ELU�NÕVPÕ�EX�úDUWODUÕQ�VD÷ODQPDPDVÕ�VHEHEL\OH�K�N�PHW�WDUDIÕQGDQ�
.DQ�Q�Õ�(VkVv¶\H�D\NÕUÕ�X\JXODPDODU�\DSÕOGÕ÷Õ�úHNOLQGHGLU��%XQODUD�PXYDNNDW�
NDQXQODUÕQ�ELU�WHKOLNH�V|]�NRQXVX�ROPDGÕ÷Õ�G|QHPOHUGH�YH\D�PHFOLVLQ�DoÕOÕúÕ-
QD�oRN�NÕVD�V�UH�NDOD�DOHODFHOH�oÕNDUÕOGÕ÷ÕQD�\|QHOLN�JHWLULOHQ�HOHúWLULOHU�|UQHN�
RODELOLU��<LQH�PXYDNNDW�NDQXQODUÕQ�WDVGLN�LoLQ�PHFOLVH�VXQXOPDPDVÕQD�\|QHOLN�
HOHúWLULOHUL�GH�EX�NDSVDPGD�GH÷HUOHQGLUPHN�JHUHNLU�

0HFOLV�]DPDQ�]DPDQ�PXYDNNDW�NDQXQODUÕQ�PHúUXL\HWL\OH�LOJLOL�WDUWÕúPDODUD�
VDKQH�ROPXúWXU��%XQODUGDQ�ED]ÕODUÕ�oÕNDUÕODQ�PXYDNNDW�NDQXQODUÕQ�JHOLúLJ�]HO�
oÕNDUÕOGÕ÷ÕQD�GDLUGLU��%X�GXUXP�NH\ILOLN�V|]�NRQXVX�ROGX÷X�PDQDVÕQD�JHOGL÷L�
LoLQ�.DQ�Q�Õ�(VkVv¶QLQ�DUDGÕ÷Õ�]DUXUHW�úDUWÕ�JHUoHNOHúPHPLúWLU��0HVHOD�$OL�*D-
OLS�%H\�NH\IL�VXUHWWH�oÕNDUÕODQ�PXYDNNDW�NDQXQ�X\JXODPDODUÕQÕQ�R�J�QH�NDGDU�
NHQGLOHUL� WDUDIÕQGDQ� HQJHOOHQHPHGL÷LQL� V|\OHPLú� YH� \HQL� NDELQH� G|QHPLQGH�
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EXQODUÕQ� NDOGÕUÕODFD÷ÕQÕ� WHPHQQL� HWWL÷LQL� V|\OHPLúWLU���� %DúND�PHVHOHQLQ� WDU-
WÕúÕOPDVÕ� HVQDVÕQGD� PHEXVODUGDQ� ELULVL� (YNDI� 1H]DUHWL¶QLQ� ELU� WDVDUUXIXQXQ�
DQD\DVDQÕQ�LVWHGL÷L�JLEL�]DUXUL�RODUDN�WHKOLNHQLQ�RUWDGDQ�NDOGÕUÕOPDVÕ�VHEHEL\-
OH�GH÷LO��ELU�PHQIDDW� WHVLVL� LoLQ�\DSÕOGÕ÷ÕQÕ� LIDGH�HWPLúWLU����+DFÕ�ùHILN�%H\�GH�
(PYDO�L�*D\ULPHQNXOH�JLEL�ED]Õ�NDQXQODUÕQ�WDVGLN�HGLOPHGHQ�WDWELN�HGLOPHVL�
VHEHEL\OH�NHQGLOHULQLQ�EXQODUÕQ�WDVGLNL�NRQXVXQGD�HPULYDNL�NDUúÕVÕQGD�NDOGÕN-
ODUÕQÕ�EHOLUWPLúWLU����<LQH�$µ\kQ�0HFOLVL¶QGH�ELU�PXYDNNDW�NDQXQXQ�J|U�ú�OPH-
VL�HVQDVÕQGD��$ULVWLGL�3DúD��KD]ÕUODQDQ�NDUDUQDPHQLQ�.DQ�Q�Õ�(VkVv¶QLQ����YH�
�����PDGGHOHULQH�D\NÕUÕ�ROGX÷XQX�YXUJXODGÕNWDQ�VRQUD�EX�NDUDUQDPHQLQ�\D-
QÕQGD�\�]OHUFH�EHONL�ELQOHUFH�PXYDNNDW�NDQXQ�oÕNDUÕOGÕ÷ÕQÕ�YH�EXQODUÕQ�KLoELUL-
VLQLQ�LOJLOL�PDGGHOHUH�X\JXQ�ROPDGÕ÷ÕQÕ�LIDGH�HWPLúWLU����%X�|UQHNOHUL�DUWWÕUPDN�
P�PN�QG�U����$QD\DVD\D�D\NÕUÕ�EX�X\JXODPD�úHNOL�K�N�PHW�SURJUDPODUÕQGDQ�
ED]ÕODUÕQD� GD� JLUPLúWLU��0HVHOD�*D]L�$KPHG�0XKWDU� 3DúD� K�N�PHWL� SURJUD-
PÕQGD�HVNL�G|QHPGHQ�NDODQ�DQD\DVD\D�D\NÕUÕ�PXYDNNDW�NDQXQODUÕQ�WDWELNWHQ�
NDOGÕUÕODFD÷Õ�LIDGH�HGLOPLúWLU���

0XYDNNDW� NDQXQODUOD� LOJLOL� J�QGHPH� JHOHQ� ELU� GL÷HU� NRQX� EXQODUÕQ�PHFOLVH�
WDVGLN�LoLQ�J|QGHULOPHPHVL�YH\D�LOJLOL�PDGGHGHNL�GHUKDO�PHFOLVH�VXQPD�úDUWÕQD�
X\PD\DUDN�JHo�J|QGHULOPHVLGLU��gUQH÷LQ��8V�O�L�0XKkNHPkW�Õ�+XN�NL\\H��8V�O�L�
0XKkNHPkW�Õ�&H]kL\\H�JLEL�DGOL�PHVHOHOHUOH�LOJLOL�ED]Õ�NDQXQODU�YDUGÕU�NL�EXQODU�
PHFOLVH�WDVGLN�LoLQ�VXQXOPDPÕúWÕU����<LQH�NDQXQ�K�N�P�YH�NXYYHWLQGH�oÕNDUÕODQ�
7DNLE�L� (úNÕ\D PXYDNNDW� NDQXQX� GD�0HEµ�VDQ�0HFOLVL¶QLQ� LoWLPDÕQGD�PHFOLVH�
WHYGL�HGLOPHVL�JHUHNLUNHQ��R�YDNWH�NDGDU�J|QGHULOPHPHVL�VHEHEL\OH�EX�GXUXPXQ�
0HúUXWL\HW¶H�D\NÕUÕ�ROGX÷X�NRQXVXQGD�PHFOLVWH�ELU�WDNULU�YHULOPLúWLU��+XNXN�Õ�$LOH�
.DUDUQDPHVL�GH�PHFOLVLQ�DoÕOÕúÕQGDQ�oRN�NÕVD�V�UH�|QFH�PXYDNNDW�NDQXQ�úHNOLQGH�
QHúUHGLOPLúWLU��)HULW�3DúD¶\D�J|UH�EX�GHUHFH�|QHPOL�ELU�PHVHOH�KDNNÕQGD�PLOOHWLQ�
UH\L�DOÕQPDNVÕ]ÕQ�PXYDNNDW�NDQXQ�QHúUHGLOPHPHVL�JHUHNLUGL����

$QD\DVDQÕQ�PXYDNNDW�NDQXQODU�LoLQ�DUDGÕ÷Õ�úDUWODUÕQ�VD÷ODQDPDPDVÕQD�\|-
QHOLN� HOHúWLULOHU� ED]HQ�PHFOLVLQ� WDVGLN� úHNOLQGHQ� YH\D� LúOHULQ� \R÷XQOX÷XQGDQ�
GROD\Õ�PXYDNNDW�NDQXQODUÕQ�ELU�W�UO��J�QGHPH�DOÕQDPDPDVÕQGDQ�ND\QDNODQ-
PÕúWÕU��gUQH÷LQ�PHFOLVLQ�PXYDNNDW�NDQXQODUÕ�DQD\DVD\D�X\JXQOX÷XQX�LQFHOH-

��� 0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6��������7HPPX]��������V������
��� 0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6��������7HúULQLVDQL��������V������
��� 0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6��������+D]LUDQ��������V����
��� 0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'���&����ø�6��������ùXEDW��������V������
��� 0HFOLV�L� 0HEµ�VDQ� =DEÕW� &HULGHVL�� '���� &���� ø�6�� �� ���� 7HúULQLVDQL� ������� V�� ����� 0HFOLV�L�

0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6��������7HúULQLVDQL��������V������
��� øKVDQ�*�QHú��0HúUXWL\HW¶WHQ�&XPKXUL\HW¶H�7�UNL\H¶GH�+�N�PHWOHU��7�UNL\H�øú�%DQNDVÕ�.�OW�U�

<D\ÕQODUÕ��������V����������
��� 0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6��������.DQXQXVDQL��������V������
��� 0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'����&����ø�6��������0DUW��������V������
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PHGHQ�KÕ]OÕFD�WDVGLN�HWPHVL�HOHúWLULOHUH�VHEHS�ROPXúWXU��%LU�PHEXVD�J|UH�EX�Lú-
OH\LúOH�PHFOLVH�WHYGL�HGLOHQ�����PXYDNNDW�NDQXQXQ�LQFHOHQPHGHQ�ELU�RWXUXPGD�
DOHODFHOH�WDVGLNL�P�PN�Q�J|]�NPHNWHGLU��GHPHN�NL�PHFOLV�LoWLKDW�KXVXVXQGD�
øPDP�Õ� $]DP�KD]UHWOHULQGHQ� GDKD� NXYYHWOLGLU����0XYDNNDW� NDQXQODUÕQ� oR÷X�
]DPDQ�P�VWDFHOL\HW�NDUDUÕ\OD�WDUWÕúÕOPDGDQ��EX�NDUDU�ROPDGÕ÷Õ�]DPDQODUGD�GD�
\LQH�KÕ]OÕFD�PHFOLVWH�WDVGLN�HGLOPHVL�$KPHG�5Õ]D¶QÕQ�GD�HOHúWLULOHULQH�VHEHS�RO-
PXúWXU��2QD�J|UH��PHFOLVOHU�ELU�NX\�GkW�NDOHPL�GH÷LOGLU��K�N�PHWOHU�NROD\ÕQÕ�
EXOGXODU�� LVWHGLNOHUL� NDQXQX� \DSÕS�� LNL� VHQH� VRQUD�PHFOLVOHUGHQ� JHoLUL\RUODU��
%XQODUÕ�LQFHOHPHN�JHUHNLU�\RNVD�JHoPLúWH�KD]ÕUODQÕS�EHOLUOL�ELU�V�UH�X\JXODQGÕ-
÷Õ�LoLQ�WDVGLNWHQ�EDúND�\DSÕODFDN�úH\�NDOPDPÕúWÕU�G�ú�QFHVL�KDWDOÕGÕU��EXQODUÕ�
LQFHOHPHGHQ�ELU�IRUPDOLWH�úHNOLQGH�WDVGLN�HWPHN�GR÷UX�GH÷LOGLU����

%D]HQ�PHFOLVH�WHYGL�HGLOHQ�PXYDNNDW�NDQXQODU�X]XQ�V�UH�J�QGHPH�JHOPH-
GHQ�V�U�QFHPHGH�EHNOHPLúOHUGLU��0HVHOD�oÕNDUÕOGÕ÷Õ� VHQH�PHFOLVH� WDVGLN� LoLQ�
J|QGHULOHQ�ELU�NDUDUQDPH�PHFOLVLQ�J�QGHPLQH�DQFDN��o�VHQH�VRQUD�JHOHELOPLú-
WLU��KDOL\OH�EX�GXUXP�WDUWÕúPDODUD�VHEHS�ROPXúWXU����%HONL�GH�EX�JLEL�|UQHNOHU�
VHEHEL\OH�LúOH\LúH�GDLU�oHúLWOL�IDUNOÕ�J|U�úOHU�YH�WDGLO�WDOHSOHUL�LOHUL�V�U�OP�úW�U��
%LU�RWXUXPGD�PHFOLV�UHLVL�PXYDNNDW�NDQXQODUÕQ�SDUODPHQWR\D�WHYGL�ROXQPD-
VÕ�JHUHNPH\HFH÷LQL��PHFOLVOHULQ�UH¶VHQ�P�]DNHUH\H�EDúOD\DFD÷ÕQÕ�V|\OHPLúWLU��
%XQXQ�VHEHEL�HVDV�WHúUv�YD]LIHVLQLQ�PHFOLVH�DLW�ROPDVÕGÕU��%X�RWXUXP�NRQXVX�
PXYDNNDW�NDQXQ�����VHQHGHQ�EHUL�0HEµ�VDQ�0HFOLVL¶QGH�GXUX\RUGX���������VH-
QHVLQGH�$KPHG�5Õ]D�%H\�ED]Õ�OD\LKDODUÕQ�PHFOLVH�JHOPHPHVL�YH\D�JHo�JHOPHVL�
PHVHOHVL\OH�LOJLOL�$µ\kQ�0HFOLVL¶QGH�����PDGGHQLQ�WDGLOL�WDOHELQGH�EXOXQPXú-
WXU��2QXQ�LIDGHVLQH�J|UH�.DQ�Q�Õ�(VkVv�KD]ÕUODQDQ�PXYDNNDW�NDQXQODUÕQ�WDV-
GLN�LoLQ�GHUKDO�PHFOLVH�VXQXOPDVÕ�KDNNÕQGD�ELU�G�]HQOHPH�\DSPDVÕQD�UD÷PHQ�
X\JXODPDGD� oR÷XQOXNOD� EXQXQ� DNVL� J|U�O�\RUGX�� 3HN� oRN�PXYDNNDW� NDQXQ�
WDVGLN�HGLOPHGL÷L�KDOGH�VHQHOHUFH�WDWELN�HGLOL\RU��EXQODUÕQ�OD\LKDODUÕ�0HEµ�VDQ�
0HFOLVL�GDLUHOHULQGH�NDOÕ\RUGX��$KPHG�5Õ]D¶\D�J|UH��EX�KDO�.DQ�Q�Õ�(VkVv¶\H�
D\NÕUÕGÕU��øOJLOL�PDGGH\H�PHFOLVH�WHYGL�HGLOHQ�NDUDUODUÕQ�ELU�D\�]DUIÕQGD�NDEXO�
HGLOPHGL÷L�WDNGLUGH�IHVKHGLOPLú�VD\ÕODFD÷ÕQD�\|QHOLN�ELU�LODYH�\DSÕOPDOÕGÕU��1H�
YDU�NL�EX�WDOHELQ�LOHWLOGL÷L�HQF�PHQ�WDGLOL�JHUHNOL�J|UPHPLúWLU���

0XYDNNDW�NDQXQ�X\JXODPDVÕQD�\|QHOLN�HOHúWLULOHU�øWWLKDW�YH�7HUDNNL¶QLQ�\DU-
JÕODQPDVÕQGD� GD� J�QGHPH� JHOPLúWLU�� ����¶LQ� HNLP� D\ÕQGD�'LYDQL\H�0HEXVX�
)XDG�%H\��6DLG�+DOLP�YH�7DODW�3DúD�NDELQHOHULQLQ�'LYDQ�Õ�ÆOL\H�VHYNOHUL�NRQX-

��� 0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'����&����ø�6�������.DQXQXHYYHO��������V������
��� 0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'����&����ø�6��������.DQXQXHYYHO��������V������
��� 0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'����&����ø�6��������.DQXQXHYYHO��������V������
��� 0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'����&����ø�6�������0DUW��������V�����
��� 0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'����&����ø�6��������0DUW��������V�������0HFOLV�L�$µ\kQ�=DEÕW�&HUL�

GHVL��'����&����ø�6��������0DUW��������V�����.
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VXQGD�ELU�WDNULU�VXQPXúWXU��%X�WDNULU�NÕVD�V�UH�LoLQGH�PHFOLVH�JHOPLú�YH�ELU�NXU¶D�
LOH�KH\HW�NXUXOPXúWXU��2Q�PDGGHOLN�EX�WDNULULQ����PDGGHVL�.DQ�Q�Õ�(VkVv¶\H�
D\NÕUÕ�KXNXNv�WDVDUUXIODU�LOH�LOJLOLGLU��0DGGH\H�J|UH��PXYDNNDW�NDQXQODUÕQ�GD�
GDKLO�ROGX÷X�EX�W�U�WDVDUUXIODU�PHPOHNHWL�ELU�VDKQH�L�IHFk\L\H�oHYLUPLúWLU����%X�
WDNULUGH�PXYDNNDW�NDQXQODUÕQ�DQD\DVDQÕQ�DUDGÕ÷Õ�úDUWODUD�X\PD\DUDN�ELU�DUDo�
RODUDN�NXOODQÕOGÕNODUÕ�EHOLUWLOPLúWLU��øWWLKDWoÕODU¶ÕQ�NDUúÕODúWÕ÷Õ�LON�VRUXúWXUPDGD�
EX�NRQXQXQ�J�QGHPH�JHOPHVL�ROGXNoD�|QHPOLGLU��=DEÕWODUÕQ�JHQHOLQGHQ�WDNLS�
HGLOHELOGL÷L� NDGDUÕ\OD� EX�PDGGH� WHKFLU� YH� ED]Õ� VXoODUGDQ�PDKN�P�RODQODUÕQ�
SDGLúDK�LUDGHVL�ROPDNVÕ]ÕQ�LGDPODUÕ��DPLULQ�DVWÕQÕ�|OG�UPHVL�JLEL�NRQXODUGDNL�
PXYDNNDW�NDQXQODU�LOH�LOJLOL�úHNLOGH�\RUXPODQPÕúWÕU��

6RUXúWXUPD�HVQDVÕQGD�6DLG�+DOLP�3DúD¶QÕQ�EX�PDGGH\OH�LOJLOL�VRUX\D�YHU-
GL÷L�FHYDS�LOJLQoWLU��2QD�J|UH��G|UW�VHQH�JLEL�X]XQ�P�GGHW�V�UHQ�ELU�KDUS�G|-
QHPLQGH� HQ� PHúUXWv� K�N�PHWOHUGH� ELOH� .DQ�Q�Õ� (VkVv¶\H� X\PDN� P�PN�Q�
ROPDPÕúWÕU�� =DWHQ� DQD\DVDODU� KDUS� ]DPDQODUÕ� LoLQ� \DSÕOPDPÕúWÕU�� K�N�POHUL�
DQFDN�QRUPDO�]DPDQODUGD�WDWELN�HGLOHELOLU����$\QÕ�VRUX�LOH�PXKDWDS�RODQ�$K-
PHG�ù�NU��%H\� LVH� WHKFLU� NDQXQX� YH� EXQD�GDLU� \DSÕODQ� NDQXQODUÕQ�.DQ�Q�Õ�
(VkVv¶GH�EHOLUWLOHQ�úDUWODUD�X\JXQ�úHNLOGH�\DSÕOGÕ÷Õ�NDQDDWLQGH�ROGX÷XQX�LIDGH�
HWPLúWLU��d�QN��EXQODU�GHYOHWL�YH�JHQHO�HPQL\HWL�ELU�WHKOLNHGHQ�NRUXPDN�PDN-
VDGÕ\OD�PHFOLVLQ�IDDOL\HW�J|VWHUPHGL÷L�ELU�G|QHPGH�\DSÕOPÕúODUGÕU��'ROD\ÕVÕ\OD�
DQD\DVD\D�X\JXQGXUODU����$EEDV�+DOLP�3DúD��PXYDNNDW�NDQXQODUÕQ�ELU�DPDo�
LoLQ�GH÷LO�LKWL\Do�VHEHEL\OH�\DSÕOPÕú�ROGX÷XQX�V|\OHPLúWLU��=DWHQ�EXQODU�PHFOL-
VH�VXQXOPXú�YH�NDEXO�HGLOPLúWLU��$\UÕFD�ELU�G|QHP�0HFOLV¶LQ�EX�\|QGH�ELU�WDOHEL�
ROGX÷X�LoLQ�K�N�PHW�WDUDIÕQGDQ�PXYDNNDW�NDQXQODU�GDKD�GLNNDWOL�úHNLOGH�\DO-
QÕ]FD�]DUXUL�LKWL\Do�KDOLQGH�WDQ]LP�HGLOPLúWLU����&HPL\HWLQ�HQ�|QHPOL�YH�HWNLQ�
LVLPOHULQGHQ�RODQ�+DOLO�%H\� D\QÕ� VRUX��]HULQH�.DQ�Q�Õ�(VkVv¶\H�PXJD\LU� ELU�
PXYDNNDW�NDQXQ�KDWÕUODPDGÕ÷ÕQÕ�V|\OHPLúWLU��2QD�J|UH��ELU�PXYDNNDW�NDQXQ�
DQFDN�LNL�úHNLOGH�DQD\DVD\D�D\NÕUÕ�RODELOLU��%LUL�K�N�P�RODUDN�D\NÕUÕOÕN��GL÷HUL�
LVH�]DPDQ�YH�QHúLU�VHEHEL�LWLEDUL\OH�D\NÕUÕOÕNWÕU��øNLQFLVL�WDNGLUL�ELU�PHVHOHGLU��
'ROD\ÕVÕ\OD� FH]Dv� WDKNLNDWD� NRQX� RODPD]���� <LQH� D\QÕ� VRUX� NDSVDPÕQGD�+DOLO�
%H\�$GOL\H�1k]ÕUÕ�LNHQ�.DQ�Q�Õ�(VkVv¶\H�D\NÕUÕ�RODUDN�PHFOLVLQ�DoÕOÕúÕQGDQ�NÕVD�
V�UH�|QFH�QHúUHGLOHQ�+XNXN�Õ�$LOH�.DUDUQDPHVL�GH�NHQGLVLQH�VRUXOPXúWXU��+D-
OLO�%H\�]DPDQ�YH�QHúLU�VHEHEL�PHVHOHOHULQLQ�WDNGLUv�ROPDODUÕ�VHEHEL\OH�FH]Dv�WDK-
NLNDW�NRQX�RODPD\DFD÷ÕQÕ�WHNUDUODPÕúWÕU��.HQGLVLQH�J|UH�FH]Dv�WDKNLNDW�DQFDN�

��� 0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6�������7HúULQLVkQL��������V������
��� (URO�ùDGL�(UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����7�UNL\H�øú�%DQ-

NDVÕ�.�OW�U�<D\ÕQODUÕ��������V�����
��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V����������
��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V������
��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V������
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.DQ�Q�Õ�(VkVv¶QLQ�K�N�POHULQH�D\NÕUÕ�RODQ�PXYDNNDW�NDQXQODU�LoLQ�RODELOLU����
0XVWDID�ùHUHI�%H\�D\QÕ�VRUX\D�NDUúÕOÕN�NHQGLVLQLQ�JHoPLúWH�7DODW�3DúD�NDELQH-
VLQH�GDKLO�ROPDVÕ�VHEHEL\OH�EX�NRQXGD�KLoELU�VRUXPOXOXN�GX\PDGÕ÷ÕQÕ�V|\OH-
PLúWLU��d�QN��7DODW�3DúD�NDELQHVL�]DPDQÕQGD�|QFHNL�G|QHPH�QLVSHWOH�GDKD�D]�
PXYDNNDW�NDQXQ�oÕNDUÕOPÕúWÕU����0XVD�.D]ÕP�(IHQGL�\D]ÕOÕ� LIDGHVLQGH�EHúLQFL�
VRUXGDQ�PDNVDW�JHQHO�PDQDGD�NDQXQODU�LVH�EX�W�UGHQ�ED]Õ�WDVDUUXIODUÕQ�\DSÕO-
GÕ÷ÕQÕ�IDNDW�EXQODU�LoLQGH�PHPOHNHWL�VDKQH�L�IHFk\L\H�oHYLUHFHN�ELU�PXYDNNDW�
NDQXQ�ROPDGÕ÷ÕQÕ�EHOLUWPLúWLU���������WDULKOL�'LYkQ�Õ�+DUE�L�gUIL�\DUJÕODPDOD-
UÕQGD�GD�.DQ�Q�Õ�(VkVv¶QLQ�PXYDNNDW�NDQXQODUOD�LOJLOL�RODQ�����PDGGHVLQLQ�GH�
GDKLO�ROGX÷X�oHúLWOL�PDGGHOHULQLQ�WHPLQ�HWWL÷L�KXNXNXQ�FHPL\HW��\HOHUL�WDUDIÕQ-
GDQ�Sk\LPDO�HGLOGL÷L�LOHUL�V�U�OP�úW�U����

%��3ROLWLN�$PDoODU�øoLQ�.XOODQÕOGÕ÷Õ�.RQXVXQGDNL�(OHúWLULOHU�
<RN�.DQXQ�<DS�.DQXQ�

'LYkQ�Õ�+DUE�L�gUIL�\DUJÕODPDODUÕ�HVQDVÕQGD�PXYDNNDW�NDQXQODUÕQ�FHPL\H-
WLQ� SURJUDPÕQD�X\JXQ�RODUDN�ELU� KHGHIH� \|QHOLN� oÕNDUÕOÕS� oÕNDUÕOPDGÕ÷Õ� J�Q-
GHPH�JHOPLúWLU��%LU�EDúND� WDELUOH�EX�PHVHOH�� oÕNDUÕODQ�PXYDNNDW�NDQXQODUÕQ�
]DUXUHW� LKWL\DFÕQÕ� JLGHUPHN� PDNVDGÕ\OD� GH÷LO�� FHPL\HWLQ� SROLWLN� KHGHIOHULQL�
\HULQH�JHWLUPHN�DPDFÕ� WDúÕGÕ÷ÕQD�\|QHOLNWLU��&HPL\HW� \|QHWLFLOHULQH�DWIHGLOHQ�
³9DU�.DQXQ�<RN�.DQXQ´�� ³<DSDUÕP�2OXU��%R]DUÕP�2OPD]´ YH� ³<RN�.DQXQ�
<DS�.DQXQ´ LIDGHOHUL�EX�HOHúWLULOHULQ�ELU�VHEHEL�YH\D�J|U�Q�P�G�U����

(OHúWLULOHUH�VHEHS�RODQ�ROD\ODUD�|UQHN�YHUPHN�JHUHNLUVH��KXNXN�WDULKLPL]�LoLQ�
ROGXNoD� |QHPOL� VRQXoODU� GR÷XUDQ� LNL� |QHPOL� NDUDU�PXYDNNDW� NDQXQ� úHNOLQGH�
X\JXODPD\D� NRQPXúWXU�� � &HPL\HWLQ� |QHPOL� LVLPOHULQGHQ�+DOLO� %H\� DQÕODUÕQGD�
ùHUµL\\H�0DKNHPHOHUL¶QLQ�0HúLKDW�E�Q\HVLQGHQ�DOÕQÕS�$GOL\H�1H]DUHWL¶QH�ED÷-
ODQPDVÕ� NDUDUÕQÕQ� SDUWL� NRQJUHVLQGH� NDUDUODúWÕUÕOGÕ÷ÕQGDQ� EDKVHGHU�� %XQXQ�
\DQÕQGD�+XNXN�Õ�$LOH�.DUDUQDPHVL¶QLQ�KD]ÕUODQPDVÕQÕQ�DPDFÕ�GD�úHUµv�PDKNH-
PHOHUL�LOJD�HWPHN�YH�3DWULNKDQH¶QLQ�LPWL\D]ODUÕQÕ�KDUS�úDUWODUÕ�LoLQGH�NDOGÕUDUDN�
HPULYDNL�\DSPDNWÕ����$OÕQDQ�NDUDUODUÕQ�X\JXODPD\D�VRNXOPDVÕ�LoLQ�EX�\|QWHPLQ�
ELU�DUDo�RODUDN�NXOODQÕOÕS�NXOODQÕODPD\DFD÷Õ�ED]HQ�9�NHOD�+H\HWL¶QGH�WDUWÕúPD-
ODUD�VHEHS�ROPXúWXU�0HVHOD�(PYDO�L�*D\ULPHQNXOH�.DQXQX¶QXQ�PXYDNNDW�ND-
QXQ�RODUDN�oÕNDUÕOÕS�oÕNDUÕOPD\DFD÷Õ�NRQXVXQGD�IDUNOÕ�J|U�úOHU�LOHUL�V�U�OP�úW�U��
+D\UL�%H\�YH�ED]Õ�YHNLOOHU�EX�NDQXQXQ�DQD\DVD\D�J|UH�PXYDNNDW�VXUHWWH�oÕND-

��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V������
��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V����������
��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V������
��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V������
��� )DOLK�5ÕINÕ�$WD\��=H\WLQGD÷Õ��5HP]L�.LWDEHYL��������V���������7XQD\D��³øNLQFL�0HúUXWL\HW¶LQ�6L-

\DVDO�+D\DWÕPÕ]GDNL�<HUL´��&LOW����V������
��� <D\ÕQ�.XUXOX��+DOLO�0HQWHúH¶QLQ�$QÕODUÕ��V����������
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UÕODPD\DFD÷Õ� ILNULQGH\NHQ�&kYLG�%H\�DNVL�NDQDDWWH\GL����&kYLG�%H\�EX�GXUXPD�
NDUúÕOÕN��KHU�Qk]ÕUÕQ�NHQGL�QH]DUHWL\OH�LOJLOL�NDQXQODUÕ�LOJLOL�PDGGH\H�X\JXQPXú�
JLEL�J|VWHUHUHN�PXYDNNDW�NDQXQ�úHNOLQGH�oÕNDUPDNWD�WHUHGG�W�HWPHGLNOHUL�KDOGH�
EX�GHUHFH�|QHPOL�ELU�PHVHOHGH�FHVDUHW�NÕUGÕNODUÕQÕ�QRWODUÕQGD�LIDGH�HWPLúWLU���

$µ\kQ�0HFOLVL¶QGH�ELU�WDUWÕúPD�HVQDVÕQGD�5Õ]D�7HYILN��J�QGHPGHNL�YH�GL÷HU�
VDLU� PXYDNNDW� NDQXQODU� LoLQ� øWWLKDWoÕODU¶ÕQ� DOHODFHOH� IDEULNDGDQ� oÕNDUGÕNODUÕ�
NDQXQODUGÕU� LIDGHVLQL� NXOODQPÕúWÕU�� øWWLKDWoÕODU¶GDQ� NDODQ� EX� WLS� NDQXQODUÕQ�
WHPL]OHQPHVL�JHUHNLU��DNVL�KDOGH�PHPOHNHW�EX�PHY]XDW� LOH� LGDUH�ROXQDPD]����
&HODO� 1XUL¶\H� J|UH� PXYDNNDW� NDQXQ� XVXO�� JHoPLúWH� K�N�PHWOHU� WDUDIÕQGDQ�
KDGGLQGHQ�ID]OD�NXOODQÕOPÕú�YH�V�LLVWvPDO�HGLOPLúWLU���%X�\|QWHP�ELU�PXWODNÕ\HW�
LGDUHVLQLQ�GR÷PDVÕQD�VHEHS�ROPXúWXU��%X�VHEHSOH�.DQ�Q�Õ�(VkVv¶QLQ�����PDG-
GHVLQLQ�LOJD�HGLOPHVL�JHUHNLU����'DKD�|QFH�\DSWÕ÷Õ�HOHúWLULOHUH�J|UH�EX�PDGGH\L�
NDEXO�HWWLUHQ�YH�EX�\|QGH�NDQXQODU�oÕNDUDQ�øWWLKDW�YH�7HUDNNL�&HPL\HWL�LGL��'R-
OD\ÕVÕ\OD�FHPL\HWLQ�\DúDQDQ�WHFU�EHOHUL�GLNNDWH�DODUDN�KDUHNHWOHULQL�G�]HOWPHVL�
YH�SURJUDPÕQÕ�WDGLO�HWPHVL�JHUHNLUGL��$\UÕFD�oÕNDUÕODQ�NDQXQODU�NDOHP�LWLEDUL\OH�
G�ú�NW�U�� o�QN�� V�UDWOL� úHNLOGH����� NLúLOLN� NRPLV\RQODUGD�KD]ÕUODQPDNWD\GÕ��
+DOEXNL�EX�LúLQ�\HUL�ùXUD�\Õ�'HYOHW�ROPDOÕ\GÕ����

'LYkQ�Õ� +DUEL� gUIv� \DUJÕODPDODUÕQGD� VDYFÕQÕQ� LGGLDQDPHVLQH� øWWLKDW� YH�
7HUDNNL�\|QHWLPL�$µ\kQ�0HFOLVL��0HEµ�VDQ�0HFOLVL�YH�K�N�PHWLQ�\DQÕQGD�G|U-
G�QF��ELU�NXYYHW�RODUDN�JLUPLúWLU����d�QN��NDELQH��\HOHUL�GR÷DO�RODUDN�øWWLKDW�
YH�7HUDNNL�0HFOLV�L�8P�Pv��\HVL�VD\ÕOÕ\RUGX��%X�GXUXP��³&HPL\HW�K�N�PHW�
�]HULQGH�HWNLOL�ROPXú��PXYDNNDW�NDQXQODU�0HUNH]�L�8PXPv�NDUDUODUÕQD�X\JXQ�
RODUDN� oÕNDUÕOPÕúWÕU�´� úHNOLQGH� HOHúWLULOHUH� VHEHS� ROPXúWXU�� %LU� EDúND� WDELUOH��
NDELQH�GR÷UXGDQ�øWWLKDW�YH�7HUDNNL¶\H�PHQVXS�ROGX÷X�LoLQ�RQXQ�SURJUDPÕQD�
X\JXQ�RODUDN�KDUHNHW�HGL\RU�ROPDOÕ\GÕ��øWWLKDWoÕODU�LVH�NHQGLOHULQLQ�K�N�PHWH�
P�GDKDOH�HWPHGL÷LQL�V|\O�\RUODUGÕ��=L\D�%H\¶H�J|UH�WHKFvU�JLEL�ED]Õ�PHVHOHOHU�
0HUNH]�L�8PXPv¶GH�J�QGHPH�JHOPHPLúWL��+DUS�G|QHPLQGH�oÕNDUÕODQ�NDUDU-
QDPHOHU�� úDUWODU� EXQX� JHUHNWLUGL÷L� LoLQ� \DSÕOÕ\RUGX��%XQODUÕQ� IÕUND� SURJUDPÕ�
LOH�DODNDVÕ�\RNWXU����7DODW�%H\¶H�J|UH�0HUNH]�L�8PXPv�KLoELU�VXUHWWH�K�N�PH-
WLQ� LúLQH�P�GDKDOH�HWPH]GL����0LWKDW�ù�NU��%H\�PXYDNNDW�NDQXQODUÕQ�KLoEL-
ULVLQLQ�FHPL\HW�NRQJUHVLQGHQ�JHoPHGL÷LQL�V|\OHPLúWLU��<DOQÕ]FD�WHGULV��XV�O�L�

��� &DYLG�%H\��0HúUXWL\HW�5X]QkPHVL��7�UN�7DULK�.XUXPX���������&LOW����V������
��� &DYLG�%H\��0HúUXWL\HW�5X]QkPHVL��&LOW����V������
��� 0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL��'����&����ø�6��������0DUW��������V������
��� 0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL��'����&����ø�6��������ùXEDW��������V������
��� øOHUL��.DQXQv�øKWL\DoODUÕPÕ]��+DYDLF�L�.DQXQL\\HPL]���V��������
��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V������
��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V������
��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V������
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WDKVLO��WHYKLG�L�ND]k�JLEL�HQ�P�KLP�NRQXODU�NRQJUHGHQ�JHoHU��SURJUDP�EHOLU-
OHQLUGL��'ROD\ÕVÕ\OD�NDELQHQLQ�\DSPÕú�ROGX÷X�PXYDNNDW�NDQXQODUGDQ�0HFOLV�L�
8P�Pv¶QLQ�ELOJLVL�ELOH�ROPD]GÕ����øWWLKDW�YH�7HUDNNL��PHFOLVLQGH�YH\D�PHUNH]�
\|QHWLPLQGH�NDQXQ�\DSDPD]��ELU�SURJUDP�\DSDU��RQX�K�N�PHWH�YHULU��+�N�-
PHW�GH÷HUOHQGLULU���

<DUJÕODPDGD�FHPL\HWLQ�K�N�PHWH�P�GDKDOHVLQLQ�|UQH÷L�RODUDN�NDEXO�HGL-
OLS� J�QGHPH� JHOHQ� ED]Õ� ROD\ODU� YDUGÕU�� øON� RODUDN�� ùHUµL\\H�0DKNHPHOHUL¶QLQ�
$GOL\H¶\H�QDNOHGLOPHVL�PHVHOHVL�$µ\kQ 0HFOLVL¶QGH�J|U�ú�O�UNHQ�0XVD�.D]ÕP�
(IHQGL¶\H�EX�WDVDUUXIXQ�\DSÕOPDVÕQÕQ�KD\VL\HWLQH�]DUDU�YHULS�YHUPH\HFH÷LQLQ�
VRUXOPDVÕ� �]HULQH� NHQGLVLQLQ� ³%HQLP� UH\LPL� VRUPD\ÕQÕ]�� IÕUND� E|\OH� LVWL\RU��
IÕUNDFÕOÕNWÕU��EX�E|\OH�RODFDNWÕU�´�GHGL÷L�QDNOHGLOLU����0XVD�.D]ÕP�(IHQGL�EX�ROD-
\Õ�DoÕNODUNHQ��NHQGLVLQLQ�HYYHOD�NDUúÕ� oÕNWÕ÷ÕQÕ�� IDNDW� VRQUD�NRQJUH�YH�PHFOLV�
WDUDIÕQGDQ�EX�NDUDU�NDEXO�HGLOGL÷L�LoLQ�YH�NHQGLVLQLQ�GH�\DSDFDN�|QHPOL�LúOHUL�
ROGX÷X�LoLQ�RQODUÕ�ELWLUPHN�PDNVDGÕ\OD�LVWLID�HWPHGL÷LQL�V|\OHPLúWLU����%XQXQ�
\DQÕQGD�økúH�1k]ÕUÕ�.HPDO�%H\¶LQ�øWWLKDW�YH�7HUDNNL�NRQJUHVLQGH�QD]DUOÕ÷ÕQGD�
\DSWÕ÷Õ� ED]Õ� IDDOL\HWOHUGHQ� GROD\Õ� KHVDS� YHUGL÷L� YH� KDNNÕQGD� ED]Õ� NDUDUODUÕQ�
DOÕQGÕ÷Õ��DUDúWÕUPD�LoLQ�KH\HWOHU�NXUXOGX÷X�GD�]DEÕWODUD�JLUPLúWLU����

'H÷HUOHQGLUPH�YH�6RQXo

*|U�OG�÷��JLEL�PXYDNNDW�NDQXQODU�YH\D�R�G|QHPGH�NLPL�]DPDQ�PHFOLVWH�
NXOODQÕOGÕ÷Õ�úHNOL\OH�NDQXQ�K�N�P�YH�NXYYHWLQGH�RODQ�NDUDUQDPHOHU� LPSDUD-
WRUOX÷XQ�VRQ�G|QHP�PHY]XDWÕQÕQ�E�\�N�ELU�NÕVPÕQÕ�WHúNLO�HGHU��øON�RODUDN�EH-
OLUWPHN�JHUHNLU�NL��EX� WDVDUUXIODU� DQD\DVDQÕQ�KD]ÕUODQPDVÕ� V�UHFLQGH�\�NVHN�
LKWLPDOOH�3UXV\D�$QD\DVDVÕ¶QÕQ�HWNLVL\OH�ED]Õ�úDUWODUD�ED÷OÕ�RODUDN�PHúUX�J|U�O-
P�úW�U��,,��0HúUXWL\HW¶LQ�LODQÕQGDQ�VRQUD�PHFOLV�OHKLQH�\DSÕODQ�GL÷HU�WDGLOOHULQ�
\DQÕQGD�EX�WDVDUUXIODUÕQ�PHFOLVLQ� LON� LoWLPDÕQGD� LYHGL�úHNLOGH�K�N�PHW� WDUD-
IÕQGDQ�WDVGLN� LoLQ�PHFOLVH�VXQXOPDVÕ�úDUWÕ�JHWLULOPLúWLU��8\JXODPDGDNL�oHúLWOL�
DNVDNOÕNODU� YH\D�PHFOLVLQ� \HWHULQFH� IDDOL\HW� J|VWHUHPHPHVL� JLEL� VHEHSOHUGHQ�
GROD\Õ��EX�WDVDUUXIODUÕQ�PHFOLVH� LOHWLOHPHPHVL�\D�GD�PHFOLVH� LOHWLOPHVLQH�UD÷-
PHQ�J�QGHPH�DOÕQDPDPDVÕ�LúOH\Lú�LOH�LOJLOL�oHúLWOL�DNVDNOÕNODUD�VHEHS�ROPXúWXU��
%XQXQ�\DQÕQGD�����YH������PDGGHOHU�NDSVDPÕQGD�oÕNDUÕODQ�PXYDNNDW�NDQXQOD-
UÕQ�YH�VDUIL\DW�OD\LKDODUÕQÕQ�J|U�ú�OPH�úHNOLQH�GDLU�oÕNDQ�LKWLODIODU�YH�EXQODUÕQ�
WDVGLN�úHNLOOHUL�GH�XVXO�Q�WHVSLWL�LKWL\DFÕQÕ�GR÷XUPXúWXU��%X�VHEHSOH�LOHUOH\HQ�
\ÕOODUGD�EDKVHWWL÷LPL]�PHVHOHOHUL�NDSVD\DQ�P�VWDNLO�ELU�E|O�PH�VDKLS�ELU�QL-

��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V������
��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V������
��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V������
��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V����������
��� (UGLQo��2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ��&LOW����V����������
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]DPQDPH� KD]ÕUODQPÕúWÕU�� %X� JHOLúPHOHU� PXYDNNDW� NDQXQODUÕQ� GDKLO� ROGX÷X�
ROD÷DQ�VW��UHMLP�PHY]XDWÕ�E�Q\HVLQGH�GH÷HUOHQGLULOPHOLGLU��

0XYDNNDW�NDQXQODUÕQ�VD\Õ�LWLEDUL\OH�oRNOX÷X�SHN�oRN�HOHúWLUL\L�GH�EHUDEHULQ-
GH�JHWLUPLúWLU��%X�WDVDUUXIODU�E�\�N�RUDQGD�ELU�FHPL\HW�LOH�LOLúNLOHQGLULOPLúWLU��
dR÷X� NLúL\H� J|UH��PXYDNNDW� NDQXQ� W�U�QGHQ� WDVDUUXIODUÕQ�PXFLGL� øWWLKDW� YH�
7HUDNNL�ROGX÷X�JLEL��FHPL\HW�EX�\ROX�VÕNOÕNOD�NXOODQPÕú�YH�ROD÷DQ�ELU�GXUXP�
KDOLQH�JHWLUPLúWLU��%X�GXUXPGD�,,��0HúUXWL\HW¶LQ�LODQÕQGDQ�VRQUDNL�RQ�VHQHOLN�
V�UHQLQ�WDPDPÕQÕQ�øWWLKDWoÕODU¶ÕQ�K�N�P�V�UG�÷��ELU�GHYLU�JLEL�DQODúÕOPDVÕQÕQ�
\DQÕQGD�øWWLKDWoÕODU¶ÕQ�\DUJÕODPDODUÕQGD�J|UG�÷�P�]�JLEL�\DUDWÕODQ�GHYU�L�VDEÕN�
LPDMÕQÕQ�GD�HWNLVL�YDUGÕU��+DOEXNL�LOJLOL�NÕVÕPGD�GH÷LQLOGL÷L�JLEL�øWWLKDWoÕODU¶ÕQ�
RQ�VHQHOLN�V�UHQLQ�LON�\DUÕVÕQGDNL�J�oOHUL�YH�LNWLGDUÕ�WDUWÕúPDOÕGÕU��

øON� RODUDN�EHOLUWPHN� JHUHNLU� NL��PXYDNNDW� NDQXQODU� øWWLKDW� YH�7HUDNNL¶QLQ�
�UHWWL÷L�ELU�\|QWHP�GH÷LOGLU��gQFHNL�G|QHPGH�EX�X\JXODPDQÕQ�NXOODQÕOGÕ÷Õ�EL-
OLQPHNWHGLU��hVWHOLN�EXQODUÕQ� úDUWODUD�X\JXQ�RODUDN� oÕNDUÕOGÕNODUÕ� ú�SKHOLGLU��
%XQXQ�\DQÕQGD��FHPL\HWLQ�VRUXPOXOX÷XQXQ�WHVSLWL� LoLQ�EX�G|QHPL� LNL\H�D\Õ-
UDUDN� LQFHOHPHN� GDKD� GR÷UX� ROXU��0HúUXWL\HW¶LQ� LDGHVLQGHQ� VRQUD� øWWLKDW� YH�
7HUDNNL¶QLQ�ELU�V�UH�K�UUL\HWLQ�EHNoLVL�URO�Q���VWOHQLS�EXQXQOD�\HWLQGL÷L�J|-
U�OG���%X�G|QHPGH�øWWLKDWoÕODU¶ÕQ�]DPDQ�]DPDQ�K�N�PHWH��\HOHUL�DUDVÕQGDQ�
Qk]ÕU�YHUGLNOHUL�ELOLQPHNOH�EHUDEHU�LNWLGDUÕ�WDP�PDQDVÕ\OD�DOGÕNODUÕQÕ�V|\OHPHN�
SHN�P�PN�Q�J|]�NPHPHNWHGLU��0XYDNNDW�NDQXQODUÕQ�DQD\DVDGD�EHOLUWLOGL÷L�
JLEL�9HNLOOHU�+H\HWL� WDUDIÕQGDQ� DOÕQDQ�NDUDUODU� ROGX÷X�KDWÕUODQÕUVD�� EXQODUÕQ�
VRUXPOXOX÷XQXQ�\DOQÕ]FD�ED]Õ�K�N�PHWOHUGH�D]�VD\ÕGD�Qk]ÕU�oÕNDUDQ�FHPL\HWH�
\D]ÕODPD\DFD÷Õ�DQODúÕOÕU��$\UÕFD�*D]L�$KPHG�0XKWDU�3DúD�YH�.kPLO�3DúD�NDEL-
QHOHUL�G|QHPLQGH�oÕNDUÕODQ�PXYDNNDW�NDQXQODU�GD�YDUGÕU��øWWLKDW�YH�7HUDNNL¶QLQ�
EX�LNWLGDU�P�FDGHOHVL�G|QHPL������VHQHVLQH�NDGDU�GHYDP�HWPLúWLU��øON�G|QHP�
LoLQ�DQFDN�K�N�PHWOHULQ�P�úWHUHN�VRUXPOXOX÷XQGDQ�EDKVHGLOHELOLU��

2Q�VHQHOLN�G|QHPLQ�LNLQFL�\DUÕVÕQGD��\DQL�6DLG�+DOLP�3DúD�YH�7DODW�3DúD�ND-
ELQHOHUL�G|QHPLQGH�oÕNDUÕODQ�PXYDNNDW�NDQXQODUÕQ� VRUXPOXOX÷XQX�GR÷UXGDQ�
øWWLKDW�YH�7HUDNNL¶\H�\D]PDN�JHUHNLU��d�QN��EX�G|QHPGH�FHPL\HWLQ�DUWÕN�LNWL-
GDUÕ�WDP�PDQDVÕ\OD�HOLQH�JHoLUGL÷L�V|\OHQHELOLU��)DNDW�ELU�KDILIOHWLFL�VHEHS�RODUDN�
EHOLUWPHN�JHUHNLU�NL� øWWLKDW�YH�7HUDNNL¶QLQ�J�F��HOLQH�DOGÕ÷Õ� LNLQFL�EHú� VHQHOLN�
G|QHP�E�\�N�RUDQGD�KDUSOHUOH�JHoPLúWLU��%X�G|QHPGH�oHúLWOL��ONHOHUGH�K�N�-
PHWOHULQ�SUDWLN�LKWL\DoODU�VHEHEL\OH�PXYDNNDW�NDQXQODU�JLEL�oHúLWOL�LVWLVQDL�\RO-
ODUÕ�PHFEXUHQ� NDEXO� HWWLNOHULQH� GH÷LQLOGL�� %X� VHQHOHU�� SDUODPHQWRODUÕQ� GH\LP�
\HULQGH\VH�LNLQFL�SODQD�DWÕOGÕ÷Õ�YDNLWOHUGL��$\UÕFD�LNLQFL�EHú�VHQHOLN�G|QHPGH�WDV-
GLN�HGLOHQ�PXYDNNDW�NDQXQODUÕQ�VD\ÕVÕQÕQ��GHYOHWLQ�RUJDQODUÕ�DUDVÕQGDNL�LúOH\Lú�
NRQXVXQGD�WHFU�EHOHULQ�DUWPDVÕ�YH�KDUS�úDUWODUÕQGDNL�NÕVPv�QRUPDOOHúPH�JLEL�
VHEHSOHUOH�KHU�VHQH�ELU�|QFHNL�VHQH\H�J|UH�D]DOGÕ÷ÕQÕ�GD�YXUJXODPDN�JHUHNLU��
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0XYDNNDW�NDQXQODUD�\|QHOWLOHQ�HOHúWLULOHU�JHQHO�oHUoHYHGH�DQD\DVD\D�D\NÕ-
UÕOÕ÷D�YH�EXQODUÕQ�ELU�SROLWLND�DPDFÕ�RODUDN�NXOODQÕOGÕ÷ÕQD�\|QHOLNWLU��*HUoHNWHQ�
GH�\XNDUÕGD�GH÷LQLOGL÷L�JLEL�ED]HQ�EX�\|QWHPLQ�GL÷HU�K�N�PHWOHU�YH�øWWLKDW�YH�
7HUDNNL�WDUDIÕQGDQ�DQD\DVDGDNL�úDUWODUD�D\NÕUÕ�úHNLOGH�oÕNDUÕOGÕ÷ÕQD�YH�ELU�SROL-
WLND�DPDFÕ�RODUDN�NXOODQÕOGÕ÷ÕQD�GDLU�GHOLOOHU�YDUGÕU��

6RQXo�RODUDN��PXYDNNDW�NDQXQODU�YH�NDUDUQDPHOHU�DQD\DVD�KXNXNXQXQ�HQ�
PHúDNNDWOL�NRQXODUÕQGDQ�ELULVLQL�WHúNLO�HGHU��dDOÕúPD�NRQXPX]X�ROXúWXUDQ�RQ�
VHQHOLN�V�UHo�EX�GLVLSOLQH�DLW�SHN�oRN�NRQXQXQ�LON�GHID�EX�NDGDU�|QHPOL�|Oo�GH�
J�QGHPH�JHOPHVLQH�VHEHS�ROGX÷X�JLEL��EDKVHWWL÷LPL]�W�UGHQ�WDVDUUXIODU�KDN-
NÕQGD�oHúLWOL�WDUWÕúPDODUD�GD�VDKQH�ROPXúWXU��%XQX�GR÷DO�NDUúÕODPDN�JHUHNLU��
o�QN��SDUODPHQWR�YH�K�N�PHW�E�\�N�RUDQGD�LON�GHID�EX�G|QHPGH�NDUúÕ�NDUúÕ-
\D�JHOPLúWLU��*HQHO�RODUDN�KÕ]OÕ�NDUDU�DOPD�V�UHFLQL�WHUFLK�HGHQ�K�N�PHWOHU�\D�
GD�9�NHOD�0HFOLVL��0HEµ�VDQ�0HFOLVL¶QL�LúOHUL�\DYDúODWDQ�ELU�\HU�RODUDN�J|UP�ú�
ROPDOÕGÕUODU�� 0HFOLV� PXKDOHIHWL� K�N�PHWOHULQ� GR÷DO� RODUDN� oHNLQGLNOHUL� ELU�
úH\GL��øON�VHQHOHUGH�K�N�PHWOHU�øWWLKDW�YH�7HUDNNL�D÷ÕUOÕNOÕ�PHFOLVOHUH�NDUúÕ�EX�
úHNLOGH�ELU�WXWXP�VHUJLOHPLúNHQ��LNLQFL�GHYUHGH�EX�GXUXP�WHUVLQH�G|QP�úW�U��
'ROD\ÕVÕ\OD� LON�G|QHPGH�LFUD�RUJDQÕQÕQ�NDQXQ�K�N�P�YH�NXYYHWLQGHNL�WDVDU-
UXIODUÕQÕQ� WDPDPÕQÕQ� PHVXOL\HWLQL� \DOQÕ]FD� øWWLKDW� YH� 7HUDNNL¶\H� \�NOHPHN�
WDULKv�JHUoHNOHUOH�ED÷GDúPD]�� øNLQFL�EHú� VHQHOLN�G|QHP� LVH�FHPL\HWLQ� LNWLGD-
UÕQGD�JHoWL÷L� LoLQ�EX�G|QHPGHNL� WDVDUUXIODUÕ� RQXQ�KDQHVLQH� \D]PDN�JHUHNLU��
1LWHNLP� WDPDPÕQD� \DNÕQÕ� øWWLKDW� YH� 7HUDNNL� �\HOHULQGHQ� ROXúDQ� NDELQHOHULQ�
\DNÕQ�WDULKLPL]�DoÕVÕQGDQ�ROGXNoD�|QHPOL�VRQXoODU�GR÷XUDQ�NDUDUODU�DOGÕNODUÕ�
ELOLQPHNWHGLU��7HKFLU��+XNXN�Õ�$LOH�.DUDUQDPHVL�JLEL�oHúLWOL�KXNXNv�PHWLQOHULQ�
KD]ÕUODQPDVÕ�YH�&H]D�.DQXQX�LOH�LOJLOL�|QHPOL�WDGLO�LúOHPOHULQLQ�JHUoHNOHúWLULO-
PHVL�EXQODUGDQ�ED]ÕODUÕGÕU�

2Q� VHQHOLN� G|QHPGH� IDUNOÕ� K�N�PHWOHU� WDUDIÕQGDQ� EX� \|QWHPLQ� ]DPDQ�
]DPDQ�NHQGL�LQDQoODUÕQD�J|UH�GHYOHWL�WHKOLNHGHQ�NXUWDUPDN�DPDFÕ\OD�V�LLVWvPDO�
HGLOGL÷L�GH�J|]H�oDUSPDNWDGÕU��øVWLVQDODUÕ�D\UÕ�WXWDUDN�WHNUDU�YXUJXODPDN�JHUH-
NLU�NL�EX��JHQHOOLNOH�ROD÷DQ�VW��úDUWODU�DOWÕQGDNL�GHYOHW�\|QHWLPLQLQ�oR÷X�]DPDQ�
SUDWLN�LKWL\DoODU�VHEHEL\OH�EDúYXUPDN�]RUXQGD�NDOGÕ÷Õ�ELU�\|QWHPGLU��0HFOLVOH-
ULQ�IHVKHGLOPHVL�YH\D�PHFOLVOHULQ�|]HOOLNOH�LON�VHQHOHUGH�E�WoH�WDUWÕúPDODUÕQGDQ�
JHQHO� NDQXQODUÕ� J|U�úPH\H� YDNLW� EXODPDPDVÕ�K�N�PHWOHUL� EX� \|QWHPH�EDú-
YXUPD�NRQXVXQGD�oDUHVL]�EÕUDNPÕúWÕU��0XYDNNDW�NDQXQODU�YH\D�NDUDUQDPHOHU�
JHUHN�VDYDúODUOD�JHoHQ�VHQHOHUGH�oHúLWOL�WHGELUOHULQ�DOÕQPDVÕQGD�\|QWHP�RODUDN�
NXOODQÕOGÕ÷Õ��JHUHN�KHQ�]�HPHNOHPH�DúDPDVÕQGD�RODQ�DQD\DVDQÕQ�NXYYHWOHU�D\-
UÕOÕ÷Õ�SUHQVLELQLQ�LON�X\JXODPD�VRUXQODUÕQÕ�J�QGHPH�JHWLUGL÷L�LoLQ�\DNÕQ�G|QHP�
KXNXN�WDULKLQLQ�HQ�|QHPOL�NRQXODUÕQGDQ�ELULVLGLU��
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KAYNAKLAR
��$KPDG��)HUR]��øWWLKDW�YH�7HUDNNL������������.D\QDN�<D\ÕQODUÕ�������

��$KPHG�0LGKDW��³.kQ�Q�Õ�(VkVv�+DNNÕQGD�%LU�øNL�6|]´��øWWLKkG����.kQ�QXVkQv��������
V������

��$NPDQ��0HKPHW��³7DQ]LPDW¶WDQ�&XPKXUL\HW¶H�2VPDQOÕ�+XNXN�0HY]XDWÕ�,���,��7HUWLS�
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��$\GÕQ��6XDYL��³øNL�øWWLKDW�7HUDNNL��øNL�$\UÕ�=LKQL\HW��øNL�$\UÕ�6L\DVHW´��&XPKXUL\HW¶H�
'HYUHGHQ�'�ú�QFH�0LUDVÕ�7DQ]LPDW�YH�0HúUXWL\HW¶LQ�%LULNLPL�� ����%DVNÕ�� øOHWLúLP��
������V����������

��%DúJLO��$OL�)XDW��7�UNL\H�7HúNLOkW�+XNXNXQGD�1L]DPQDPH�0HIKXPX�YH�1L]DPQD�
PHOHULQ�0DKL\HWL�YH�7kEL�2OGX÷X�+XNXNL�5HMLP��.HQDQ�%DVÕPHYL�YH�.OLúH�)DEULNDVÕ��
�����

��%D\XU��<XVXI�+LNPHW��7�UN�øQNÕOkEÕ�7DULKL�����%DVÕP��7�UN�7DULK�.XUXPX�<D\ÕQODUÕ��
�����

��&DYLG�%H\��0HúUXWL\HW�5X]QkPHVL��7�UN�7DULK�.XUXPX�������

��'kYHU��%�OHQW��)HYNDOkGH�+DO�5HMLPOHUL��6HYLQo�0DWEDDVÕ�������

• '�VW�U

��(UGLQo��(URO� ùDGL��2VPDQOÕ� øWWLKDG�YH�7HUDNNL�&HPL\HWL�<DUJÕODPDODUÕ�� 7�UNL\H� øú�
%DQNDVÕ�.�OW�U�<D\ÕQODUÕ�������

��*LULGv�$KPHW�6DNL��³0XYDNNDW�.DQXQODU´��+�UUL\HW�L�)LNUL\\H����0DUW��������V������

��*�QHú��øKVDQ��0HúUXWL\HW¶WHQ�&XPKXUL\HW¶H�7�UNL\H¶GH�+�N�PHWOHU��7�UNL\H�øú�%DQ-
NDVÕ�.�OW�U�<D\ÕQODUÕ�������

��+DQLR÷OX��0��ù�NU���³øWWLKDW�YH�7HUDNNv�&HPL\HWL´��7�UNL\H�'L\DQHW�9DNIÕ�øVODP�$Q�
VLNORSHGLVL��&LOW�����7'9�øVOkP�$UDúWÕUPDODUÕ�0HUNH]L��������V����������

��+DQLR÷OX��ù�NU���2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL�YH�-|Q�7�UNO�N��������������
øOHWLúLP�<D\ÕQODUÕ��WV�

��øED��ùHUHI��3DUODPHQWR�øoW�]�N�0HWLQOHUL��7�UNL\H�øú�%DQNDVÕ�.�OW�U�<D\ÕQODUÕ�������

��øOHUL��&HOkO�1XUL��.DQXQv�øKWL\DoODUÕPÕ]��+DYDLF�L�.DQXQL\\HPL]���QúU��$EGXOODK�0X-
VDE�ùDKLQ��2Q�øNL�/HYKD�<D\ÕQFÕOÕN�������

��.DQVX��$\NXW��øWWLKDGFÕODUÕQ�5HMLP�YH�øNWLGDU�0�FDGHOHVL��øOHWLúLP�������

��.X]X��%XUKDQ�� ³�����.DQXQ�L�(VDVvVLQGH�0XYDNNDW�.DQXQODU´��$NDGHPLN�$UDúWÕU�
PDODU�'HUJLVL��6D\Õ������������V����������

��0DUGLQ��ùHULI��-|Q�7�UNOHULQ�6L\DVv�)LNLUOHUL����������������%DVNÕ��øOHWLúLP�������

• 0HFOLV�L�0HEµ�VDQ�=DEÕW�&HULGHVL�

��0HFOLV�L�$µ\kQ�=DEÕW�&HULGHVL

��1D]LI��6�OH\PDQ��<ÕNÕODQ�0�HVVHVH�������

��ùHQVR\��1DFL��³2VPDQOÕ�øPSDUDWRUOX÷XQXQ�6ÕNÕ�<|QHWLPH�0�WHDOOLN�0HY]XDWÕ�h]HULQ-
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GH�6HQWHWLN�%LU�'HQHPH´��øVWDQEXO�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�0HFPXDVÕ��&LOW�����
6D\Õ����������V���������

��7XQD\D�� 7DUÕN� =DIHU�� ³øNLQFL�0HúUXWL\HW¶LQ� 6L\DVDO�+D\DWÕPÕ]GDNL� <HUL´��7�UNL\H¶GH�
6L\DVDO�*HOLúPHOHU��������������&LOW����øVWDQEXO�%LOJL�hQLYHUVLWHVL�<D\ÕQODUÕ��������V��
��������

��7�UNJHOGL��$OL�)XDG��*|U�S�øúLWWLNOHULP��7�UN�7DULK�.XUXPX�%DVÕPHYL�������

��hoRN�� &RúNXQ�� ³����� $QD\DVDVÕQÕQ� .D\QDNODUÕ�� g]HOOLNOH� ����� 3UXV\D� $QD\DVDVÕ´��
7�UN�3DUODPHQWRFXOX÷XQXQ�øON�<�]\ÕOÕ��6L\DVL�øOLPOHU�7�UN�'HUQH÷L��������V�������

��hUJ�SO��� $OL� 6XDW�� ùH\K�OLVODP� hUJ�SO�� 0XVWDID� +D\UL� (IHQGL¶QLQ� 0HúUXWL\HW��
%�\�N�+DUS�YH�0�WDUHNH�*�QO�NOHUL��7�UNL\H�øú�%DQNDVÕ�.�OW�U�<D\ÕQODUÕ�������

��<DOoÕQ��+�VH\LQ�&DKLW��7DOkW�3DúD��<HGLJ�Q�1HúUL\DWÕ�������

��<D\ÕQ�.XUXOX��+DOLO�0HQWHúH¶QLQ�$QÕODUÕ��+�UUL\HW�9DNIÕ�<D\ÕQODUÕ�������
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