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g]�
.DW�0�ONL\HWL�.DQXQX¶QXQ�X\JXODQGÕ÷Õ�ELQDODUGD�NDW�PDOLNOHULQLQ�JHQHO�JLGHU�YH�DYDQV�

ERUoODUÕ�EXOXQPDNWDGÕU��%RUFXQ�|GHQPHPHVL�KDOLQGH��JHQHO�K�N�POHUH�J|UH�GDYD�YH\D�LFUD�
WDNLEL�\ROX\OD�ERUo�WDKVLO�HGLOHELOLU��$QFDN��.DW�0�ONL\HWL�.DQXQX¶QGD�ED]Õ�HN�|QOHPOHU�G�-
]HQOHQPLúWLU��%XQODUGDQ�ELUL�GH�NDW�PDOLNOHULQLQ�NDQXQL�LSRWHN�KDNNÕGÕU��.DW�PDOLNOHULQGHQ�
ELUL�JHQHO�JLGHU�YH\D�DYDQV�ERUFXQX�|GHPHGL÷L�WDNGLUGH��EHOLUOL�úDUWODUÕQ�ROXúPDVÕ�KDOLQGH�
ERUFXQX�|GHPH\HQ�NDW�PDOLNLQLQ�ED÷ÕPVÕ]�E|O�P���]HULQH�NDQXQL�LSRWHN�KDNNÕ�WHVFLO�HGL-
OHELOLU��%X�W�U�LSRWH÷LQ�WHVFLO�HGLOHELOPHVL�LoLQ�ELUWDNÕP�úDUWODUÕQ�\HULQH�JHWLULOPHVL�JHUHNLU��
%RUo��NDW�PDOLNLQGHQ�YH�RQXQOD�P�WHVHOVLO�VRUXPOX�RODQODUGDQ�GDYD�YH\D�LFUD�\ROX�LOH�WDKVLO�
HGLOHPHPLú�ROPDOÕGÕU��$ODFD÷ÕQ�PLNWDUÕ�PDKNHPHFH�EHOLUOHQPHOLGLU�YH�\D]ÕOÕ�RODUDN�WHVFLO�
EDúYXUXVX�\DSÕOPDGÕU��%X�úDUWODU�VD÷ODQPDGDQ�NDQXQL�LSRWHN�WHVFLO�HGLOHPH]��%X�GXUXP��EX�
W�U�LSRWH÷LQ�HWNLOL�ELU�|QOHP�RODUDN�X\JXODQPDVÕQÕ�HQJHOOHPHNWHGLU��'L÷HU�ELU�ROXPVX]OXN�
LVH�NDW�PDOLNOHULQLQ�NDQXQL�LSRWHN�KDNNÕQÕQ�Hú\D\D�ED÷OÕ�ERUo�QLWHOL÷LQGH�G�]HQOHQPHPLú�RO-
PDVÕGÕU��%RUo�|GHQPHGHQ�ED÷ÕPVÕ]�E|O�P�Q�P�ONL\HWL�GHYUHGLOLUVH�GHYLU�WDULKLQGHQ�VRQUD�
NDQXQL�LSRWHN�KDNNÕ�WHVFLO�HGLOHPH]��.DQXQL�LSRWH÷LQ�WHVFLOL�LoLQ�NDW�PDOLNOHULQLQ�WHN�WDUDÀÕ�
WDOHELQLQ�\HWHUOL�ROPDVÕ�YH�EX�W�U�LSRWH÷LQ�Hú\D\D�ED÷OÕ�ERUo�QLWHOL÷LQGH�VD\ÕOPDVÕ�\|Q�QGH�
ELU�G�]HQOHPH�\DSÕOÕUVD�NDW�PDOLNOHULQLQ�EX�KDNNÕ�HWNLQ�ELU�|QOHP�QLWHOL÷LQH�NDYXúDELOLU�

$QDKWDU�.HOLPHOHU�
.DW�0�ONL\HWL�.DQXQX��.DW�0DOLNL��*HQHO�*LGHU�YH�$YDQV�gGHPH�%RUFX��.DQXQL�

øSRWHN�+DNNÕ��+XNXNL�1LWHOLN�

$EVWUDFW�
$FFRUGLQJ�WR�WKH�7XUNLVK�&RQGRPLQLXP�/DZ�HDFK�LQGHSHQGHQW�SDUW�RZQHU�LV�REOLJHG�

WR�SDUWLFLSDWH�WKH�JHQHUDO�H[SHQVHV�DQG�DGYDQFH�SD\PHQWV��,I�WKHVH�DUH�QRW�SDLG��LW�FDQ�EH�
UHFRYHUHG�WKURXJK�ODZVXLWV�RU�HQIRUFHPHQW�SURFHHGLQJV��,I�RQH�RI�WKH�DSDUWPHQW�RZQHUV�
GRHV�QRW�SD\�WKH�JHQHUDO�H[SHQVHV�DQG�DGYDQFH�SD\PHQWV��D�OHJDO�PRUWJDJH�ULJKW�FDQ�EH�
UHJLVWHUHG��7R�EH�DEOH�WR�UHJLVWHU�WKLV�W\SH�RI�PRUWJDJH�WKH�ODZVXLW�RU�H[HFXWLRQ�PXVW�IDLO�
DJDLQVW� WKH�DSDUWPHQW�RZQHU�RU�WR�WKRVH�ZKR�DUH�MRLQWO\�DQG�VHYHUDOO\�OLDEOH�ZLWK�KLP�
KHU��7KH�DPRXQW�RI�WKH�FODLP�VKRXOG�EH�GHWHUPLQHG�E\�WKH�FRXUW�DQG�D�ZULWWHQ�UHJLVWUDWLRQ�
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DSSOLFDWLRQ�VKRXOG�EH�PDGH��7KLV�SUHFOXGHV�WKH�DSSOLFDWLRQ�RI�WKLV�W\SH�RI�PRUWJDJH�DV�DQ�
HIIHFWLYH�PHDVXUH��$QRWKHU�GLVDGYDQWDJH�LV�WKDW�WKH�OHJDO�PRUWJDJH�ULJKW�RI�WKH�DSDUWPHQW�
RZQHUV� LV� QRW� UHJXODWHG� DV� D� UHDO� REOLJDWLRQ�� ,I� WKH�SURSHUW\� ULJKW� RI� WKH�ÀDW� LV� SDVVHG�
ZLWKRXW�SD\LQJ�WKH�GHEW��WKH�OHJDO�PRUWJDJH�ULJKW�FDQQRW�EH�UHJLVWHUHG�DIWHU�WKH�WUDQVIHU�
GDWH��)RU�WKH�OHJDO�PRUWJDJH�WR�EH�HIIHFWLYH��VRPH�DUUDQJHPHQWV�PXVW�EH�PDGH��,W�VKRXOG�
EH�DFFHSWHG�WKDW�WKH�XQLODWHUDO�UHTXHVW�RI�WKH�DSDUWPHQW�RZQHUV�LV�VXI¿FLHQW��7KLV�PRUWJDJH�
VKRXOG�EH�DUUDQJHG�DV�D�GHEW�GHSHQGHQW�RQ�WKH�LQGHSHQGHQW�SDUW�

.H\ZRUGV�
&RQGRPLQLXP� /DZ� $SDUWPHQW� 2ZQHU�� *HQHUDO� ([SHQVH� DQG�$GYDQFH� 3D\PHQW��

/HJDO�0RUWJDJH�5LJKW��/HJDO�1DWXUH�

*ñ5ñì
.DW�0�ONL\HWL�.DQXQX¶QXQ�X\JXODQGÕ÷Õ�\DSÕODUGD�NDW�PDOLNOHULQLQ�JHQHO�JL-

GHU� YH� DYDQV� |GHPH�ERUFX� YDUGÕU��%RUo� |GHQPHGL÷L� WDNGLUGH� JHQHO� K�N�POHUH�
J|UH�GDYD�YH\D�LFUD�WDNLEL�\ROX\OD�DODFD÷ÕQ�WDKVLOL�\ROXQD�JLGLOHELOLU��.0.�P��
������%XQXQOD�ELUOLNWH�.DW�0�ONL\HWL�.DQXQX¶QGD�ELUWDNÕP�HN�\DSWÕUÕPODU�G�]HQ-
OHQPLúWLU��%X�\DSWÕUÕPODUGDQ�ELUL�GH�oDOÕúPDQÕQ�NRQXVX�NDQXQL� LSRWHN�KDNNÕGÕU�
�.0.�P�����,,�� �.

øSRWHN�\D�WDUDÀDUÕQ�DQODúPDVÕQGDQ�\D�NDQXQGDQ�GR÷DU��.DQXQGDQ�GR÷DQ�LSR-
WHN�LNL�W�UG�U��7HVFLOH�WDEL�RODQODU�YH�WHVFLOH�WDEL�ROPD\DQODU���7HVFLOH�WDEL�ROPD-
\DQODU��UHKLQOL�WDúÕQPD]ÕQ�GH÷HULQLQ�G�úPHVLQL�|QOHPHN��JLGHUPHN�YH\D�GH÷HULQLQ�
NRUXQPDVÕ� LoLQ� \DSÕODQ�PDVUDÀDU� KDNNÕQGD� DODFDNOÕ\D� WDQÕQDQ� NDQXQL� LSRWHNWLU�
�70.�P�������������������7HVFLOH� WDEL�RODQODU� LVH�oHúLWOL�NDQXQODUGD�G�]HQOHQ-
� .DW�0�ONL\HWL�.DQXQX��5*��������������6���������
� .DW�0�ONL\HWL�.DQXQX¶QGDNL�GL÷HU�\DSWÕUÕPODU��|GHQPH\HQ�JHQHO�JLGHU�YH�DYDQV�ERUFX�LoLQ�D\OÕN�

���RUDQÕQGD�JHFLNPH�WD]PLQDWÕ�|GHQPHVL��P������LOH�NDW�P�ONL\HWLQLQ�]RUXQOX�GHYULGLU��P�������
øVYLoUH�+XNXNXQGD�NDW�PDOLNOHULQH��NDQXQL�LSRWHN�KDNNÕ�GÕúÕQGD��JHQHO�JLGHU�ERUFXQX�|GHPH\HQ�NDW�
PDOLNLQLQ�ED÷ÕPVÕ]�E|O�P�QGHNL�WDúÕQÕUODU��]HULQGH�KDSLV�KDNNÕ�GD�WDQÕQPÕúWÕU��=*%�$UW�����N��

� øSRWH÷LQ� DPDFÕ� DODFD÷Õ� WHPLQDW� DOWÕQD� DOPDNWÕU�� %D]Õ� \D]DUODUD� J|UH� WÕSNÕ� 70.� P�� ����,9�
K�NP�QGHNL�JLEL�ERUoOX�NDW�PDOLNL�\HWHUOL�WHPLQDW�J|VWHUGL÷L�WDNGLUGH�NDQXQL�LSRWHN�KDNNÕQÕQ�
WHVFLOL� WDOHS� HGLOHPH]��$EG�ONDGLU�$USDFÕ��7�UN�+XNXNXQD�*|UH�.DW�0�ONL\HWLQGH� <|QHWLP� 
%HGLU�<D\ÕQHYL��øVWDQEXO��������V�������GQ������%�OHQW�.|SU�O����6HOLP�.DQHWL��µ.DW�0�ONL\HWLQGH�
2UWDN�*LGHUOHULQ�7HPLQDWÕ�2ODUDN�.DQXQL�5HKLQ�+DNNÕ¶��øVWDQEXO�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�
����<ÕO�$UPD÷DQÕ��&XPKXUL\HW�'|QHPLQGH�+XNXN��øVWDQEXO��������V������

� $\UÕQWÕOÕ�ELOJL�LoLQ�EN]��0��.HPDO�2÷X]PDQ���g]HU�6HOLoL���6DLEH�2NWD\�g]GHPLU��(ú\D�+XNXNX� 
����%DVÕ��)LOL]�.LWDEHYL��øVWDQEXO��������1������YG���%�OHQW�.|SU�O����6HOLP�.DQHWL��6ÕQÕUOÕ�$\QL�
Haklar��)DN�OWHOHU�0DWEDDVÕ��øVWDQEXO�������������V������YG���.HPDO�7��*�UVR\���)LNUHW�(UHQ���
(URO�&DQVHO��7�UN�(ú\D�+XNXNX�����%DVÕ��$QNDUD�hQLYHUVLWHVL�%DVÕPHYL��$QNDUD��������V�������
YG���/DOH�6LUPHQ��(ú\D�+XNXNX�����%DVÕ��<HWNLQ�<D\ÕQODUÕ��$QNDUD��������V������YG�

� 7�UN�0HGHQL�.DQXQX��5*��������������6�����������$\UÕQWÕOÕ�ELOJL�LoLQ�EN]��2÷X]PDQ���6HOLoL���
2NWD\�g]GHPLU��1������������.|SU�O����.DQHWL��6ÕQÕUOÕ�$\QL�+DNODU��V������YG���*�UVR\���(UHQ�
��&DQVHO��V�������YG���6LUPHQ��V������
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PHNWHGLU���%XQODUGDQ�ELUL�GH�NDW�PDOLNOHULQLQ�NDQXQL�LSRWHN�KDNNÕGÕU��.0.�P��
���,,��.

.DW� PDOLNOHULQGHQ� ELUL� JHQHO� JLGHU� YH� DYDQV� ERUFXQX� |GHPHGL÷L� WDNGLUGH�
RQXQ�ED÷ÕPVÕ]�E|O�P���]HULQH�EHOOL�úDUWODUÕQ�YDUOÕ÷ÕQGD�LSRWHN�WHVFLO�HGLOHELOLU��
%XQODU�DODFD÷ÕQ�NDW�PDOLNLQGHQ�YH�GL÷HU�P�WHVHOVLO�ERUoOXODUGDQ�GDYD�YH\D�LFUD�
\ROX\OD�DOÕQDPDPDVÕ�� DODFD÷ÕQ�PLNWDUÕQÕQ�PDKNHPHFH� WHVSLW� HGLOPHVL�YH�\D]ÕOÕ�
WHVFLO�WDOHELQGH�EXOXQXOPDVÕGÕU�

,��.$181ñ�ñ327(.�+$..,1,1�ì$57/$5,

$��%RUÁ�.DW�0ÖONL\HWLQH�ñOLíNLQ�*HQHO�*LGHU�YH�$YDQVWDQ�.D\QDNODQPDOÜGÜU
.DW�0�ONL\HWL�.DQXQX�P�����,,¶GH�G�]HQOHQHQ�NDQXQL�LSRWHN�KDNNÕ�NDW�P�O-

NL\HWLQH�NRQX�\DSÕODUGD� V|]�NRQXVXGXU���%XQXQOD�ELUOLNWH�NDW� LUWLIDNÕQGD�GD�EX�
LSRWH÷LQ� WHVFLOLQLQ� WDOHS� HGLOHELOHFH÷L� LIDGH� HGLOPHNWHGLU��� %XQD� NDUúÕOÕN� SD\OÕ�
P�ONL\HWH�NRQX�WDúÕQPD]ODUGD�EX�K�N�P�X\JXODQPD]����%X�W�U�WDúÕQPD]ODUGDNL�
SD\�UHKQL�70.�P������,,,¶H�WDELGLU�

.DW�P�ONL\HWL�NXUXOX�\DSÕODUGD�RUWDN�\HUOHULQ�EDNÕPÕ��NRUXQPDVÕ��RQDUÕOPD-
VÕ�LoLQ�PDVUDÀDU�oÕNPDNWDGÕU��$\QÕ�úHNLOGH�DSDUWPDQ�J|UHYOLVL��EDKoÕYDQ��J�YHQ-
OLN� HOHPDQÕ� JLEL� SHUVRQHO� JLGHUOHUL� GH� GR÷PDNWDGÕU����%X� YH� EXQD� EHQ]HU� JLGHU�
YH�PDVUDÀDU� JHQHO� JLGHU� RODUDN� DGODQGÕUÕOPDNWDGÕU��%X� W�U� JLGHUOHULQ�ELU� NÕVPÕ�
.DQXQ¶GD�|UQHNOH\LFL�ELoLPGH�VD\ÕOPÕúWÕU� �.0.�P��������� øSRWH÷LQ� WHVLV�HGLOH-
� 70.�P������,,�����������YG���7%.�P�������7�UN�%RUoODU�.DQXQX��5*��������������6��������YH�

9DNÕÀDU�.DQXQX�P����¶GD��5*��������������6���������WHVFLOH�WDEL�NDQXQL�LSRWHNOHU�G�]HQOHQPHNWHGLU�
� 6HOkKDWWLQ�6XOKL�7HNLQD\��.DW�0�ONL\HWL��(ú\D�+XNXNX�,,�����)LOL]�.LWDEHYL��øVWDQEXO��������V��

����$U]X�*HQo�$UÕGHPLU��.DW�0�ONL\HWL�,��2QLNLOHYKD�<D\ÕQFÕOÕN��øVWDQEXO��������V�������$USDFÕ��
V�������2÷X]PDQ���6HOLoL���2NWD\�g]GHPLU��1�������������.|SU�O����.DQHWL��$UPD÷DQ,�V�������

� .|SU�O����.DQHWL��$UPD÷DQ,�V�����������*HQo�$UÕGHPLU��V������
� %X�J|U�úWHNL�\D]DUODUD�J|UH�NDW�LUWLIDNÕQÕQ�WHPHOL�SD\OÕ�P�ONL\HWH�GD\DQGÕ÷ÕQGDQ�.0.�P����

DWIÕ\OD�70.�P������,,,�X\DUÕQFD� LSRWHN��NDW� LUWLIDNÕQÕQ� WHPHOLQGH�\DWDQ�DUVD�SD\ÕQÕ�ND\ÕWODU��
.0.�P���¶H�J|UH�DUVD�SD\Õ��NDW�P�ONL\HWLQGHQ�YH\D�NDW�LUWLIDNÕQGDQ�D\UÕ�RODUDN�GHYUHGLOHPH]��
PLUDV�\ROX\OD�JHoHPH]�YH�EDúND�ELU�KDNOD�GD�ND\ÕWODQDPD]��%X�QHGHQOH�LSRWHN�ELU�E�W�Q�RODUDN�
DUVD�SD\ÕQÕ�YH�NDW�LUWLIDNÕQÕ�ND\ÕWODU��(��6DEk�g]PHQ���*�OúDK�9DUGDU�+DPDPFÕR÷OX��.DW�øUWLIDNÕ��
���%DVÕ��2QLNLOHYKD�<D\ÕQFÕOÕN��øVWDQEXO��������V����������

�� *HQo�$UÕGHPLU��V�������
��� .DW� PDOLNOHULQLQ� JHQHO� JLGHU� ERUFX� KDNNÕQGD� D\UÕQWÕOÕ� ELOJL� LoLQ� EN]�� 0�JH� hUHP� Kat 

0�ONL\HWLQGH�*HQHO�*LGHUOHUH�YH�$YDQVD�.DWÕOPD�%RUFXQGDQ�6RUXPOXODU��.0.�P�����,�YH����,�
+�N�POHUL�8\DUÕQFD���2QLNLOHYKD�<D\ÕQFÕOÕN��øVWDQEXO��������V�����YG���*HQo�$UÕGHPLU��V������
YG���7HNLQD\��.DW�0�ONL\HWL�� V�� ���YG���7DKVLQ�0XUDW�3XODN��.DW�0�ONL\HWL�.DQXQX�� ���%DVÕ��
$GDOHW�<D\ÕQHYL��$QNDUD��������V������YG���0DKLU�(UVLQ�*HUPHo��.DW�0�ONL\HWL�+XNXNX�����%DVÕ��
6HoNLQ�<D\ÕQFÕOÕN��$QNDUD��������V������YG�

�� .DQXQ¶GD� JHQHO� JLGHUOHUH� |UQHN� RODUDN� NDSÕFÕ�� NDORULIHUFL�� EDKoÕYDQ� YH� EHNoL� JLGHUOHUL��
DQDJD\ULPHQNXO�Q� VLJRUWD� SULPOHUL�� RUWDN� \HUOHULQ� EDNÕP�� NRUXPD�� J�oOHQGLUPH� YH� RQDUÕP�
JLGHUOHUL��\|QHWLFL�D\OÕ÷Õ��RUWDN�WHVLVOHULQ�LúOHWPH�JLGHUOHUL�VD\ÕOPÕúWÕU�
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ELOPHVL�LoLQ�NDW�PDOLNLQLQ�ERUFX��JHQHO�JLGHU��DYDQV���YH�JHFLNPH�WD]PLQDWÕQÕQ�� 
|GHQPHPHVLQGHQ�ND\QDNODQPDOÕGÕU��.

*HQHO�JLGHUOHULQ�\DSÕOPDVÕQD��NDW�PDOLNOHULQGHQ�ELULQLQ�YH\D�RQXQ�ED÷ÕPVÕ]�
E|O�P�QGHQ�KHUKDQJL�ELU�úHNLOGH�\DUDUODQDQ�NLúLQLQ�NXVXUOX�ELU�GDYUDQÕúÕ�VHEHS�
ROPXúVD��EX�JLGHUH�NDWÕODQ�NDW�PDOLNOHULQLQ�\DSWÕNODUÕ�|GHPHOHU�LoLQ�NXVXUOX�KDUH-
NHW�HGHQ�NDW�PDOLNLQH�YH\D�JLGHULQ�\DSÕOPDVÕQD�VHEHS�RODQODUD�NDUúÕ�U�FX�KDNODUÕ�
YDUGÕU��.0.�P�����,,,��

%LU� J|U�úH� J|UH� NDW�PDOLNOHULQLQ�.0.�P�� ���,,,� X\DUÕQFD� VDKLS� ROGXNODUÕ�
U�FX�KDNNÕ�LoLQ�GH�LSRWHN�WHVFLO�HGLOHELOLU��%XUDGDNL�U�FX�KDNNÕ��NDW�PDOLNOHULQGHQ�
ELULQLQ�YH\D�RQXQ�ED÷ÕPVÕ]�E|O�P�QGHQ�KHUKDQJL�ELU�VXUHWWH�ID\GDODQDQ�NLúLQLQ�
NXVXUOX�GDYUDQÕúÕ� VHEHEL\OH�GR÷DQ�JLGHUOHUGHQ�ND\QDNODQPDNWDGÕU��.XVXUOX�NDW�
PDOLNLQH�U�FX�HGLOPLú�IDNDW�VRQXo�DOÕQDPDPÕúVD��EX�DODFDNODU�LoLQ�GH�WHVFLO�WDOH-
ELQGH�EXOXQXODELOHFH÷L�LIDGH�HGLOPHNWHGLU����'L÷HU�ELU�J|U�úH�J|UH�LVH�.0.�P��
���K�NP�QGH�VDGHFH�JHQHO�JLGHU��DYDQV�YH�JHFLNPH�WD]PLQDWÕQGDQ�V|]�HGLOGL÷LQ-
GHQ�NDQXQL�LSRWH÷LQ�WHVFLOL�VDGHFH�EX�DODFDNODU�LoLQ�WDOHS�HGLOHELOLU��.0.�P�����
,,,�YH\D�P�����,,,¶GDNL�JLEL�U�FX�VHEHEL\OH�GR÷DQ�DODFDNODU�LoLQ�NDQXQL�LSRWH÷LQ�
WHVFLOL�LVWHQHPH]��.

øSRWH÷LQ�WHVFLOL�LoLQ�DODFD÷ÕQ�EHOOL�YH\D�EHOLUOHQHELOLU�ROPDVÕ�JHUHNLU����2\VD�
U�FX� WDOHELQH� NRQX� DODFDNODUÕQ� GR÷XS� GR÷PD\DFD÷Õ� |QFHGHQ� ELOLQHPH]��*HQHO�
JLGHU� YH\D� DYDQV� ERUFX�� NDW�P�ONL\HWL� LOLúNLVL� GHYDP�HWWL÷L� V�UHFH� EX� LOLúNLQLQ�
GHYDPÕ�LoLQ�\DSÕODQ�YH\D�\DSÕOPDVÕ�PXKWHPHO�PDVUDÀDUD�LOLúNLQGLU��5�FX�WDOHELQH�

��� .DW�PDOLNOHUL�WDUDIÕQGDQ�NDUúÕODQPDVÕ�JHUHNHQ�EX�JLGHUOHUH�NDWÕOPD�NRQXVXQGD�.DW�0�ONL\HWL�
.DQXQX¶QXQ� VLVWHPLQGH� LNL� \|QWHP� JHoHUOLGLU�� %XQD� J|UH� \D� PDVUDI� oÕNWÕNoD� EXQD� LOLúNLQ�
JLGHUOHU� NDW� PDOLNOHUL� WDUDIÕQGDQ� |GHQLU� \D� GD� ELU� \ÕOOÕN� WDKPLQL� JLGHU� WHVSLW� HGLOHUHN� NDW�
PDOLNOHULQLQ�|GH\HFH÷L�WXWDU�WHVSLW�HGLOLU��*LGHUOHULQ�WDKPLQL�RODUDN�KHVDS�HGLOGL÷L�LNLQFL�VLVWHP�
DYDQV�WRSODPD�\|QWHPL�RODUDN�DGODQGÕUÕOPDNWDGÕU��%N]��$\GÕQ�$\ED\���1H]LKv�6DQDO��$oÕNODPDOÕ�
øoWLKDWOÕ�.DW�0�ONL\HWL�.DQXQX��%HWD�%DVÕP��øVWDQEXO��������V�������hUHP��V�����YG���*HUPHo��
V�������*HQo�$UÕGHPLU��V�������7DKPLQL�JHOLU�YH�JLGHUOHULQ�\HU�DOGÕ÷Õ�EHOJH�LúOHWPH�SURMHVLGLU��
$YDQVÕQ� WRSODQDELOPHVL� LoLQ� LúOHWPH� SURMHVLQLQ� NHVLQOHúWLULOPHVL� JHUHNPHNWHGLU�� (�� 6DEk�
g]PHQ�� .DW� 0�ONL\HWLQGH� øúOHWPH� 3URMHVL� YH� .HVLQOHúPHVL�� ZZZ�KXNXNHJLWLP�FRP� �HULúLP�
WDULKL�������������� øúOHWPH�SURMHVLQLQ�QDVÕO�NHVLQOHúWLULOHFH÷L�.0.�P����¶GH�G�]HQOHQPLúWLU��
.HVLQOHúHQ�LúOHWPH�SURMHOHUL�YH\D�NDW�PDOLNOHUL�NXUXOXQXQ�LúOHWPH�JLGHUOHUL� LOH� LOJLOL�NDUDUODUÕ�
øø.�P�����,¶GH�EHOLUWLOHQ�EHOJHOHUGHQ�VD\ÕOÕU��.0.�P�����,9���

�� ³*LGHU�YH�DYDQV�SD\ÕQÕQ� WDPDPÕQÕ�|GHPH\HQ�NDW�PDOLNL�|GHPHGH�JHFLNWL÷L�J�QOHU� LoLQ�D\OÕN�
\�]GH�EHú�KHVDEÕ\OD�JHFLNPH�WD]PLQDWÕ�|GHPHNOH�\�N�PO�G�U´��.0.�P�����,,��F�����

�� *HQo�$UÕGHPLU�� V�� ���������<D]DUD� J|UH�.0.�P�� ��¶GHNL� VLJRUWD� SULPOHULQLQ� |GHQPHPHVL�
KDOLQGH�GH�.0.�P�����,,�X\JXODQDELOLU�

�� .|SU�O����.DQHWL��$UPD÷DQ��V�����������$USDFÕ��V�������GQ�����
�� *HQo�$UÕGHPLU�� V�� ����� .0.�P�� ���,,,¶H� J|UH�� ³+HU� NDW� PDOLNL� DQDJD\ULPHQNXOH� YH� GL÷HU�

ED÷ÕPVÕ]�E|O�POHUH�NXVXUX�LOH�YHUGL÷L�]DUDUGDQ�GROD\Õ�GL÷HU�NDW�PDOLNOHULQH�NDUúÕ�VRUXPOXGXU´�
�� 2÷X]PDQ���6HOLoL���2NWD\�g]GHPLU��1������YG���.|SU�O����.DQHWL��6HOLP��6ÕQÕUOÕ�$\QL�+DNODU��V��

����YG���*�UVR\��(UHQ���&DQVHO��V������YG���6LUPHQ��V������
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NRQX�DODFDNODUGDQ�IDUNOÕ�RODUDN�GR÷XS�GR÷PD\DFD÷Õ�EHOLUVL]�GH÷LOGLU��.DW�P�ONL-
\HWL�LOLúNLVLQLQ�V�UHNOLOL÷L�NDUúÕVÕQGD�EX�W�U�JLGHUOHU�GH�V�UHNOL�GR÷DU��GH÷LúNHQOLN�
J|VWHUHQ�VDGHFH�PLNWDUÕGÕU��%X�QHGHQOH�EL]�GH�NDW�PDOLNOHULQLQ�U�FX�KDNNÕQGDQ�
GR÷DQ�DODFDNODUÕ� LoLQ�LSRWHN�WDOHELQGH�EXOXQXODPD\DFD÷Õ�\|Q�QGHNL�J|U�úH�ND-
WÕOÕ\RUX]�

%��$ODFDN�.DW�0DOLNLQGHQ�YH�'LðHU�7ÖP�0ÖWHVHOVLO�6RUXPOXODUGDQ�7DOHS�
(GLOPHOLGLU
øSRWHN�WDOHELQGH�EXOXQPDGDQ�|QFH�DODFD÷ÕQ�WDKVLOL�LoLQ�ERUoOX�NDW�PDOLNLQH�

YH\D�GL÷HU�P�WHVHOVLO�VRUXPOXODUD�EDúYXUXOPDOÕGÕU��.DW�0�ONL\HWL�.DQXQX�P�����
,,¶GH�³.DW�PDOLNLQLQ�ERUFX�EX�\ROOD�GD�DOÕQDPD]VD��PDKNHPHFH�WHVSLW�HGLOHQ�ERU-
FXQX�|GHPH\HQ�NDW�PDOLNLQLQ�ED÷ÕPVÕ]�E|O�P���]HULQH��YDUVD�\|QHWLFLQLQ�\RNVD�
NDW�PDOLNOHULQGHQ�ELULQLQ�\D]ÕOÕ�LVWHPL\OH�EX�ERUo�WXWDUÕ�LoLQ��GL÷HU�NDW�PDOLNOHUL�
OHKLQH�NDQXQL�LSRWHN�KDNNÕ�WHVFLO�HGLOLU´�GHQLOPHNWHGLU��%DúODQJÕo�F�POHVL�VDQNL�
ELU�|QFHNL�IÕNUD\D�DWÕI�\DSÕOGÕ÷Õ�YH�EXUDGD�EHOLUWLOHQ�NLúLOHUGHQ�GH�ERUo�WDKVLO�HGLO-
PHGL÷L� WDNGLUGH�LSRWH÷LQ�WHVLV�HGLOHELOHFH÷L� L]OHQLPL�\DUDWPDNWDGÕU����'RNWULQGH�
LIDGH�HGLOGL÷L��]HUH�EXQXQ�VHEHEL�ELULQFL�IÕNUDGD�\DSÕODQ�GH÷LúLNOLNWHQ�ND\QDNODQ-
PDNWDGÕU���������VD\ÕOÕ�.DQXQ���LOH�GH÷LúWLULOPHGHQ�|QFH�.0.�P�����,��JHQHO�JL-
GHU�ERUFXQX�|GHPHVL�LoLQ�|QFHOLNOH�NDW�PDOLNLQH�YH�RQGDQ�VRQUD�NLUDFÕVÕQD�EDúYX-
UXODELOHFH÷LQL�G�]HQOHPLúWL��.�'ROD\ÕVÕ\OD�LNLQFL�IÕNUDQÕQ�³kat malikinin borcu bu 
\ROOD�DOÕQDPD]VD´�NÕVPÕ�ERUFXQ�NLUDFÕGDQ�DOÕQDPDPDVÕ�DQODPÕQD�JHOPHNWH\GL��.

<�U�UO�NWHNL�G�]HQOHPH\H�J|UH�NDW�PDOLNL�YH�NLUDFÕVÕ�GÕúÕQGD�ED÷ÕPVÕ]�E|-
O�PGHQ�RWXUPD�KDNNÕQD�YH\D�EDúND�ELU�VHEHEH�GD\DQDUDN�GHYDPOÕ� ID\GDODQDQ-
ODU�GD�JHQHO�JLGHU�YH�DYDQV�ERUFXQGDQ�P�úWHUHNHQ���YH�P�WHVHOVLOHQ�VRUXPOXGXU�
�.0.�P�����,���.� 6RQXo�RODUDN�|QFH�NDW�PDOLNLQH�YH� VRQUD�NLUDFÕVÕQD�EDúYXUX�

�� 7HNLQD\��.DW�0�ONL\HWL��V�����
�� $USDFÕ��V�������g]PHQ���9DUGDU�+DPDPFÕR÷OX��V�������$UFDN��V������
�� 5*��������������6��������
�� 'H÷LúLNOLN� |QFHVL� .0.� P�� ���,� úX� úHNLOGHGLU�� ³%D÷ÕPVÕ]� E|O�P� EDúNDVÕQD� NLUDODQPÕú�

EXOXQX\RUVD�� DYDQVWDQ�� JLGHUGHQ� YH\D� RUWDN� VLJRUWD� SULPOHULQGHQ� NHQGLVLQH� G�úHQ� SD\Õ��
QRWHUOLNoH�\DSWÕUÕODQ�LKWDUD�UD÷PHQ��|GHPH\HQ�NDW�PDOLNLQLQ�ERUFX��NHQGLVLQLQ�NLUD�DODFD÷ÕQD�
PDKVXEHQ��NLUDFÕGDQ�DOÕQÕU´��

�� $USDFÕ��V�������7HNLQD\� .DW�0�ONL\HWL��V�����
�� +�N�PGHNL� ³P�úWHUHN´� WHULPLQLQ� VRUXPOXOX÷X� JHUHNVL]� \HUH� DUWWÕUGÕ÷Õ� YH� NDUÕúÕNOÕ÷D� \RO�

DoDELOHFH÷L��.0.�P�����,,¶GHNL�JLEL�VDGHFH�³müteselsil´�GHQLOPHVLQLQ�\HWHUOL�RODFD÷Õ�\|Q�QGH�
EN]��$\ED\� ��6DQDO�� V�� �����$\QÕ�\|QGH�hUHP�� V�����������*HQo�$UÕGHPLU�� V�� �����g]PHQ� ��
9DUGDU�+DPDPFÕR÷OX��V������

��� $\ED\� �� 6DQDO¶D� J|UH� ED÷ÕPVÕ]� E|O�PGHQ� V�UHNOL� \DUDUODQPD�PDOLNLQ� RQD\Õ\OD� ROPDOÕGÕU� �V��
������g]PHQ¶H�J|UH�LVH�ED÷ÕPVÕ]�E|O�PGHQ�KHUKDQJL�ELU�D\QL�YH\D�úDKVL�KDNND�VDKLS�ROPDGDQ�
KDNVÕ]� ]LO\HWOHU� GH� JHQHO� JLGHUOHUGHQ�� ED÷ÕPVÕ]� E|O�PGHQ� V�UHNOL� ID\GDODQDQODU� NDSVDPÕQGD�
VRUXPOXGXU� �(�� 6DEk� g]PHQ�� *HQHO� *LGHUOHUH� .DWÕOÕP� %RUFXQGDQ� 6RUXPOXOXN�� ZZZ�
KXNXNHJLWLP�FRP��HULúLP�WDULKL��������������$\QÕ�\|QGH�hUHP��V�������*HQo�$UÕGHPLU��V������
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NRúXOX�DUWÕN�\RNWXU����$ODFDN��KHUKDQJL�ELU�|QFHOLN�VÕUDVÕ�ROPDNVÕ]ÕQ�PDGGHGH�EH-
OLUWLOHQ�NLúLOHULQ�ELULQGHQ�YH\D�WDPDPÕQGDQ�WDOHS�HGLOHELOLU��.

0DGGHQLQ�³NDW�PDOLNLQLQ�ERUFX�EX�\ROOD�GD�DOÕQDPD]VD´�úHNOLQGHNL�NÕVPÕQÕQ�
�����VD\ÕOÕ�.DQXQ� LOH�\DSÕODQ�GH÷LúLNOLNOHUGH�NDOGÕUÕOPDVÕ�JHUHNLUGL��d�QN��EX�
NÕVÕP��ELULQFL�IÕNUD\D�J|UH�JHQHO�JLGHU�ERUFXQXQ�NLUDFÕGDQ�WDKVLO�HGLOHPHPHVLQH�
DWÕI�\DSPDNWD\GÕ��|QFH�NDW�PDOLNLQH�VRQUD�NLUDFÕVÕQD�GD\DOÕ�EDúYXUX�DUWÕN�ROPDGÕ-
÷ÕQGDQ�K�NP�Q�EX�NÕVPÕ�DQODPÕQÕ�\LWLUPLúWLU��.

<XNDUÕGD� DQÕODQ� NÕVÕP� KkOk� \�U�UO�NWH� ROGX÷XQGDQ�.0.�P�� ���,,� G�]HQ-
OHPHVL�� LSRWH÷LQ� NXUXODELOPHVL� LoLQ� DODFD÷ÕQ� W�P�P�WHVHOVLO� ERUoOXODUGDQ� WDOHS�
HGLOPHVL�YH�EXQODUÕQ�KLoELULQGHQ�HOGH�HGLOHPHPHVL�JHUHNWL÷L�úHNOLQGH�DQODúÕOPDN-
WDGÕU��.

.DW�PDOLNLQLQ�JHQHO�JLGHU�ERUFXQGDQ�ED÷ÕPVÕ]�E|O�PGHQ�NLUD� V|]OHúPH-
VL�� RWXUPD� KDNNÕ� YE�� ELU� VHEHEH� GD\DQDUDN� GHYDPOÕ� úHNLOGH� ID\GDODQDQODU� GD�
P�WHVHOVLOHQ�VRUXPOXGXU��.0.�P�����,�F������.LUDFÕQÕQ�VRUXPOXOX÷X��|GHPHN-
OH� \�N�PO�� ROGX÷X� NLUD�PLNWDUÕ� LOH� VÕQÕUODQGÕUÕOPÕúWÕU��+�NPH�J|UH� NLUDFÕ� WD-
UDIÕQGDQ� \DSÕODQ� |GHPHOHU� NLUD� ERUFXQGDQ� G�ú�OHFHNWLU� �.0.�P�� ���,�F�� ����
)DNDW�EL]LP�GH�NDWÕOGÕ÷ÕPÕ]�ELU�J|U�úH�J|UH�NLUDFÕQÕQ�\DSWÕ÷Õ�|GHPHOHU�LoLQ�NDW�
PDOLNLQH�U�FX�HGLS�HGHPH\HFH÷L�NLUD�V|]OHúPHVLQGHNL�G�]HQOHPH\H�J|UH�EHOLU-
OHQPHOLGLU��.

%D÷ÕPVÕ]�E|O�P��NLUD�GÕúÕ�VHEHSOHUOH�GHYDPOÕ�NXOODQDQ�GL÷HU�P�WHVHOVLO�ERUo-
OXODUÕQ�VRUXPOXOX÷X�NLUDFÕQÕQNL�JLEL�VÕQÕUODQGÕUÕOPDPÕúWÕU��%X�NLúLOHULQ�\DSWÕNODUÕ�
JHQHO�JLGHU�|GHPHOHUL�LoLQ�NDW�PDOLNLQH�U�FX�LPNkQODUÕ�EXOXQXS�EXOXQPDGÕ÷Õ�KX-

��� %X� GH÷LúLNOLNWHQ� |QFH� GH� .0.� P�� ���,,¶GH� NDW� PDOLNOHULQLQ� ERUoODUÕQD� GDLU� K�N�POHULQ�
NLUDFÕODUD�� RWXUPD� KDNNÕ� VDKLSOHULQH� YH� ED÷ÕPVÕ]� E|O�PGHQ� V�UHNOL� \DUDUODQDQODUD� GD�
X\JXODQDFD÷Õ�YH�EX�ERUoODUÕ�\HULQH�JHWLUPH\HQOHULQ�NDW�PDOLNOHUL\OH�ELUOLNWH�P�WHVHOVLO�VRUXPOX�
RODFDNODUÕ�G�]HQOHQPLúWL��IDNDW�<DUJÕWD\��JLGHUOHUH�YH�VLJRUWD�SULPOHULQH�LOLúNLQ�.0.�P����¶QLQ�
VDNOÕ� WXWXOGX÷XQX��EX�ERUoODUGDQ�NDW�PDOLNLQLQ�VRUXPOX�ROGX÷XQX��NLUDFÕQÕQ�VRUXPOXOX÷XQXQ�
LVWLVQDL�QLWHOLNWH�ROGX÷XQX�NDEXO�HWPHNWH\GL��%X�\|QGH�EN]��<DUJÕWD\����+'��������������(��
������������.��������������<DUJÕWD\����+'��������������(�������������.�������������<DUJÕWD\�
���+'��������������(�������������.��������������.DUDUODU�LoLQ�EN]��$OL�$UFDN���&HODO�(UGR÷DQ��
$oÕNODPDOÕ�.DW�0�ONL\HWL�.DQXQX�YH�8\JXODPDVÕ��+DONHYOHUL�%DVÕPHYL��$QNDUD��������V������
��������������

��� *HUPHo��V�������3XODN��V�������*HQo�$UÕGHPLU��V�����������hUHP��V������
��� g]PHQ���9DUGDU�+DPDPFÕR÷OX��V�������hUHP��V�������$UFDN��V������
�� *HUPHo��V�������$USDFÕ��V�������7HNLQD\� .DW�0�ONL\HWL,�V�����
��� $USDFÕ��V�������*HQo�$UÕGHPLU��V�������hUHP��V�������+�NPH�\|QHOLN�HOHúWLULOHU�LoLQ�EN]��*HUPHo��

V�����������.LUD�SHúLQ�|GHQPLúVH��NLUDFÕ�VRUXPOX�ROPDGÕ÷Õ�GH¿QGH�EXOXQDELOLU��$\ED\���6DQDO��
V�������7HNLQD\� .DW�0�ONL\HWL,�V�������(UWDú¶D�J|UH�NLUDFÕQÕQ�|GHPHNOH�\�N�PO��ROGX÷X�JHQHO�
JLGHU�ERUFX�\DNÕW��NDSÕFÕ�D\OÕ÷Õ�JLEL�ROD÷DQ�KDUFDPDODUD�LOLúNLQGLU��oDWÕ�RQDUÕPÕ��PDQWRODPD��GÕú�
FHSKH�ER\DVÕ��NDORULIHU�WHVLVDWÕQÕQ�GH÷LúWLULOPHVL�JLEL�ROD÷DQ�GÕúÕ�KDUFDPDODUD�\DSDQ�NLUDFÕ��EX�
|GHPHOHU�LoLQ�NDW�PDOLNLQH�U�FX�HGHELOHFHNWLU��ùHUHI�(UWDú��.DW�0�ONL\HWL�.DQXQ�ùHUKL�����%DVÕ��
%LOJH�<D\ÕQHYL��$QNDUD��������V�����������
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NXNL�LúOHPLQ�W�U�QH�J|UH�WHVSLW�HGLOLU����%D÷ÕPVÕ]�E|O�PGHQ�GHYDPOÕ�\DUDUODQPD�
LQWLID�KDNNÕ��NXOODQPD�|G�QF��JLEL�VHEHSOHUH�GD\DQDELOLU���

øQWLID�KDNNÕ�VDKLEL��KDN�NRQXVX�PDOÕQ�PXKDID]DVÕ�YH�ROD÷DQ�EDNÕPÕ�LoLQ�
JHUHNOL�RQDUÕP�YH�\HQLOHPHOHUL�\DSPDNOD�\�N�PO�G�U��70.�P������,���0D-
OÕQ�ROD÷DQ�EDNÕP�YH�LúOHWPH�JLGHUOHUL�GH�LQWLID�V�UHVLQFH�LQWLID�KDNNÕ�VDKLELQH�
DLWWLU� �70.�P������,���6RQXo�RODUDN�JHQHO�JLGHU�YH�DYDQV�|GHPH�ERUFXQXQ�
LQWLID�KDNNÕ�VDKLELQH�DLW�ROGX÷X�NDEXO�HGLOPHOLGLU����$QFDN�NDW�PDOLNL�GH�EX�
ERUoODUGDQ�P�WHVHOVLO�VRUXPOX�ROGX÷XQGDQ��\|QHWLFL�YH\D�NDW�PDOLNOHULQLQ�KHU�
ELUL�NDW�PDOLNLQGHQ�GH�ERUFXQ�|GHQPHVLQL�LVWH\HELOLU��gGHPH�\DSDQ�NDW�PDOLNL�
LQWLID� KDNNÕ� VDKLELQH� U�FX� HGHELOLU��%XQD�NDUúÕOÕN� LQWLID� KDNNÕ� VDKLEL� |GHPH�
\DSWÕ÷ÕQGD�NDW�PDOLNLQH�U�FX�KDNNÕ�\RNWXU��$\QÕ�HVDVODU�70.�P������,,,¶�Q�
DWIÕ\OD�RWXUPD�KDNNÕ�VDKLEL�LoLQ�GH�JHoHUOLGLU����gWH�\DQGDQ�LQWLID�KDNNÕ�VDKLEL�
K�N�P�NDSVDPÕQGD�GH÷HUOHQGLULOHPH\HFHN�|GHPHOHU�\DSPÕú�LVH�NDW�PDOLNLQH�
U�FX�HGHELOLU���

%D÷ÕPVÕ]�E|O�PGHQ�NXOODQPD�|G�QF��LOH�\DUDUODQDQODU�GD�ED÷ÕPVÕ]�E|-
O�PGHQ�GHYDPOÕ� ID\GDODQDQODU�NDSVDPÕQGDGÕU����gG�Qo�DODQ��|G�Qo�NRQXVX-
��� $\UÕQWÕOÕ�ELOJL�LoLQ�EN]��(��6DEk�g]PHQ��*HQHO�*LGHUOHUH�.DWÕOÕP�%RUFXQGDQ�6RUXPOXOXN��ZZZ�

KXNXNHJLWLP�FRP��HULúLP�WDULKL��������������(��6DEk�g]PHQ��.DW�0�ONL\HWL�+XNXNX�=LUYHVL��
ZZZ�KXNXNHJLWLP�FRP��HULúLP� WDULKL��������������hUHP��V������YG���*HQo�$UÕGHPLU�� V�������
*HQo�$UÕGHPLU¶H� J|UH� ED÷ÕPVÕ]� E|O�P�� GHYDPOÕ� RODUDN� NXOODQDQ� NLPVH�� Lo� LOLúNL� X\DUÕQFD�
|GHPHNOH�\�N�PO��ROPDGÕ÷Õ�ELU�JLGHUL�|GHPHN�GXUXPXQGD�NDOPÕúVD�NDW�PDOLNLQH�EX�WXWDUGD�
U�FX�HGHELOLU��%XQD�NDUúÕOÕN�Lo�LOLúNL�X\DUÕQFD�]DWHQ�|GHPHNOH�\�N�PO��ROGX÷X�NDGDU�PLNWDUÕ�
JHQHO�JLGHU�RODUDN�|GHPLúVH�U�FX�KDNNÕ�GR÷PD\DFDNWÕU��V�������

��� *HQo�$UÕGHPLU��V������������hUHP��V�����������
��� %LU�J|U�úH�J|UH�WDUDÀDU�DUDVÕQGD�DNVLQH�G�]HQOHPH�\RNVD�LQWLID�NRQXVX�PDOÕQ�ROD÷DQ�EDNÕP�YH�

LúOHWLOPHVL�JLGHUOHUL��PDOÕQ�YHUJL�YH�UHVLPOHULQL�LQWLID�KDNNÕ�VDKLEL�|GHPHNOH�\�N�PO�G�U��(÷HU�
RUWDN�JLGHU�DGÕ�DOWÕQGD�|GHQHQOHUL�]DWHQ�LQWLID�KDNNÕ�VDKLEL�|GHPHNOH�\�N�PO��LVH�U�FX�KDNNÕ�
\RNWXU��%XQD�NDUúÕOÕN��LQWLID�KDNNÕ�VDKLEL�|GHPHNOH�\�N�PO��ROPDGÕ÷Õ�ELU�JLGHUL�|GHPLúVH�NDW�
PDOLNLQH�U�FX�HGHELOLU��%N]��*HQo�$UÕGHPLU��V�������$\QÕ�\|QGH�hUHP��V�������$USDFÕ��V������

��� hUHP¶H�J|UH�RWXUPD�KDNNÕ� VDKLELQL� JHQHO�JLGHUOHUH�YH� DYDQVD�NDWÕOPD�ERUFXQGDQ�P�WHVHOVLO�
VRUXPOX�NÕODQ��70.�P������,�GH÷LO��.0.�P�����,¶GLU��7DUDÀDU�DUDVÕQGD�RWXUPD�KDNNÕ�VDKLELQLQ�
LúOHWPH�JLGHUOHULQGHQ�VRUXPOX�ROPDGÕ÷ÕQÕQ�NDUDUODúWÕUÕOPDVÕ��RQXQ�ED÷ÕPVÕ]�E|O�PGHQ�V�UHNOL�
ID\GDODQDQ�RODUDN�.0.�P�����,¶GHQ�GR÷DQ�P�WHVHOVLO� VRUXPOXOX÷XQX�RUWDGDQ�NDOGÕUPD]� �V��
������*HQo�$UÕGHPLU¶H�J|UH�RWXUPD�KDNNÕ�VDKLEL�ED÷ÕPVÕ]�E|O�P��P�VWDNLO�NXOODQPD�\HWNLVLQH�
VDKLS� LVH� ED÷ÕPVÕ]� E|O�P�Q� ROD÷DQ� EDNÕPÕ� YH� NRUXQPDVÕ� LoLQ� JHUHNOL� RQDUÕP� YH� \HQLOHPH�
JLGHUOHULQGHQ�VRUXPOX�WXWXODELOLU��GL÷HU�KDOOHUGH�LVH�PDVUDÀDU�WDPDPHQ�NDW�PDOLNLQH�DLWWLU��70.�
P��������gGHPHNOH�\�N�PO��ROPDGÕ÷Õ�KDOGH�ED÷ÕPVÕ]�E|O�PH�LOLúNLQ�RUWDN�JLGHUL�|GHPLú�RODQ�
RWXUPD�KDNNÕ�VDKLEL��70.�P������NÕ\DVHQ�RWXUPD�KDNNÕ�VRQD�HUGL÷LQGH�WD]PLQDW�WDOHS�HGHELOLU�
YH\D�.0.�P�����,�F����\ROX\OD�7%.�P�����¶\H�GD\DQDUDN�NDW�PDOLNLQH�U�FX�HGHELOLU��V������
�����

��� hUHP��V�������*HQo�$UÕGHPLU��V������
��� *HQo�$UÕGHPLU�� V�� ����� hUHP�� V�� ����� hUHP¶H� J|UH� |G�Qo� DODQ�� NDW� PDOLNL� LOH� DUDODUÕQGDNL�

V|]OHúPH\H� D\NÕUÕ� RODUDN� ED÷ÕPVÕ]� E|O�P�Q�NXOODQÕPÕQÕ� EDúNDVÕQD� EÕUDNPÕú� ROVD� ELOH�� RQXQ�
P�WHVHOVLO�VRUXPOXOX÷X�GHYDP�HGHU��V�������
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QXQ�ROD÷DQ�EDNÕP�YH�NRUXPD�JLGHUOHULQL�NDUúÕODPDNOD�\�N�PO�G�U��7%.�P��
����,���*HQHO�JLGHU�YH�DYDQV�ERUFX�EX�NDSVDPGD�GH÷HUOHQGLULOHELOHFH÷LQGHQ�
EX�|GHPHOHUL�|G�Qo�DODQ�\DSPDOÕGÕU��$QÕODQ�|GHPHOHU�P�WHVHOVLO�VRUXPOXOXN�
LONHVLQFH�NDW�PDOLNL�WDUDIÕQGDQ�\DSÕOPÕúVD��NDW�PDOLNL�NXOODQPD�|G�QF��VDKL-
ELQH�U�FX�HGHELOLU�

%D÷ÕPVÕ]�E|O�PGHQ�KHUKDQJL�ELU�D\QL�YH\D�úDKVL�KDNND�VDKLS�ROPDGDQ�GH-
YDPOÕ� ID\GDODQDQ�KDNVÕ]� ]LO\HWOHU�GH�RODELOLU��+DNVÕ]� ]LO\HWOHULQ�GH�JHQHO�JLGHU�
YH�DYDQV�ERUFXQGDQ�P�WHVHOVLOHQ�VRUXPOX�ROGXNODUÕ�NDEXO�HGLOPHOLGLU����%XQODUÕQ�
|GHGLNOHUL�JLGHU�YH�DYDQVODU�LoLQ�NDW�PDOLNLQH�U�FX�KDNNÕ�ROXS�ROPDGÕ÷Õ�NDQDDWL-
PL]FH�KDNVÕ]�]LO\HGLQ�JHUL�YHUPH�\�N�PO�O�÷��K�N�POHULQH�J|UH�GH÷HUOHQGLULO-
PHOLGLU��70.�P�����������

&��.DW�0DOLNLQH�YH\D�0ÖWHVHOVLO�6RUXPOXODUD�.DUíÜ�$ÁÜODQ�'DYDGDQ�YH\D�
%DíODWÜODQ�7DNLSWHQ�6RQXÁ�$OÜQDPDPDOÜGÜU
.DQXQL�LSRWHN�KDNNÕQÕQ�WHVFLOLQLQ�WDOHS�HGLOHELOPHVL�LoLQ�DODFD÷ÕQ��NDW�PDOL-

NLQGHQ�YH�P�WHVHOVLO�ERUoOXODUÕQ�KLoELULQGHQ�DOÕQDPDPÕú�ROPDVÕ�JHUHNLU��6RUXP-
OXODUD�\|QHOWLOHFHN�WDOHELQ�PXWODND�GDYD�YH\D�LFUD�\ROX\OD�PÕ�\DSÕOPDVÕ�JHUHNWL÷L�
\RNVD�J|QGHULOHFHN�ELU�LKWDUÕQ�\HWHUOL�ROXS�ROPD\DFD÷Õ�K�N�PGHQ�DoÕNoD�DQODúÕOD-
PDPDNWDGÕU��'RNWULQGHNL�JHQHO�NDEXO��WDOHELQ�GDYD�YH�LFUD�\ROX\OD�LOHUL�V�U�OPHVL�
JHUHNWL÷L�\|Q�QGHGLU����6RQXo�RODUDN�LSRWH÷LQ�WHVFLO�HGLOHELOPHVL�LoLQ�JHUHNHQ�GL-
÷HU�ELU�úDUW�KHU�ELU�P�WHVHOVLO�ERUoOX\D�NDUúÕ�DoÕODQ�GDYDQÕQ�YH\D�EDúODWÕODQ�WDNLELQ�
VRQXoVX]�NDOPDVÕGÕU�

'��$ODFDN�0LNWDUÜ�0DKNHPHFH�7HVSLW�(GLOPHOLGLU
*HQHO�JLGHU�DODFD÷ÕQÕQ�PLNWDUÕ�PDKNHPHFH�WHVSLW�HGLOPHOLGLU��.0.�P�����,,���

+�N�PGH�DODFD÷ÕQ�WHVSLWLQGHQ�V|]�HGLOPHNOH�ELUOLNWH�HGD�GDYDVÕ�GD�DoÕODELOLU�� ����
.HVLQOHúHQ�LFUD�WDNLSOHULQLQ��LWLUD]ÕQ�NDOGÕUÕOPDVÕ�YH\D�LSWDOL�NDUDUODUÕQÕQ�EX�NRúX-

��� *HQo�$UÕGHPLU��V�������hUHP��V�������hUHP¶H�J|UH�J|UH�KDNVÕ]�]LO\HGLQ�ED÷ÕPVÕ]�E|O�PGHQ�
GHYDPOÕ�ID\GDODQPDVÕQD�UD÷PHQ�.0.�P�����,�X\DUÕQFD�ERUoWDQ�P�WHVHOVLO�VRUXPOX�ROPDGÕ÷ÕQÕQ�
NDEXO��G�U�VWO�N�NXUDOÕQD�D\NÕUÕGÕU��V�������

��� $USDFÕ�� V�� ����� *HUPHo�� V�� ����� 3XODN�� V�� ����� *HQo�$UÕGHPLU�� V�� ����� ����� VD\ÕOÕ� .DQXQ�
LOH� GH÷LúWLULOPHGHQ� |QFH�.0.�P�� ���,¶GH� ERUoOX� NDW�PDOLNLQH� QRWHUGHQ� LKWDU� J|QGHULOPHVL��
LKWDUD� UD÷PHQ� |GHPH� \DSÕOPD]VD� JHQHO� JLGHU� DODFD÷ÕQÕQ� NLUD� DODFD÷ÕQD�PDKVXEHQ� NLUDFÕGDQ�
DOÕQDELOHFH÷L� G�]HQOHQPLúWL�� .LUDFÕ\D� GD� LKWDU� J|QGHULOPHVL� JHUHNWL÷L� NDEXO� HGLOPHNWH\GL��
$QÕODQ� G|QHPGH� |÷UHWLGH�� LSRWHN� WHVLVL� LoLQ� LKWDUÕQ� J|QGHULOPHVLQLQ� \HWHUOL� ROGX÷X��PXWODND�
GDYD�YH\D�LFUD�\ROXQD�EDúYXUXOPDVÕ�]RUXQOXOX÷X�ROPDGÕ÷Õ�LIDGH�HGLOPLúWLU��.|SU�O����.DQHWL��
$UPD÷DQ��V������������$NVL�\|QGH�$USDFÕ��V������

��� .|SU�O����.DQHWL� $UPD÷DQ��V�����������2÷X]PDQ���6HOLoL���2NWD\�g]GHPLU��1�������$USDFÕ��V��
�����$\ED\���6DQDO��V�������*HQo�$UÕGHPLU��V������

��� 'DYD\Õ�NDW�PDOLNOHULQGHQ�KHU�ELUL�YH\D�\|QHWLFL�DoDELOLU��.0.�P�����,,���øQWLID�KDNNÕ�VDKLELQLQ�
EX�GDYD\Õ�DoDELOHFH÷L�\|Q�QGH�EN]��.|SU�O��.DQHWL��$UPD÷DQ��V�������



.DW�0DOčNOHUčQčQ�.DQXQč�ċSRWHN�+DNNČ ��

7�&��0$/7(3(�·1ċ9(56ċ7(6ċ�� +XNXN�)DN×OWHVč�'HUJčVč�� 2022 / 1

OX�VD÷ODPDGÕ÷Õ�LIDGH�HGLOPHNWHGLU����%RUoOX�NDW�PDOLNLQLQ�NDEXO��YDUVD�DODFD÷ÕQ�
WHVSLWL�LoLQ�GDYD�DoÕOPDVÕ�JHUHNPH]�� ���

7HNLQD\�� LID�GDYDVÕ� DoÕODELOHQ�KDOOHUGH�PDKNHPHGHQ�DODFD÷ÕQ� WHVSLWLQLQ� LV-
WHQPH\HFH÷LQL��K�N�PGHNL�³PDKNHPHFH�WHVSLW�HGLOHQ�ERUFXQX´�NÕVPÕQÕQ�³PDK-
NHPHFH�WDKVLOLQH�K�NPHGLOHQ´�DQODPÕQGD�\RUXPODQPDVÕQÕQ�GDKD�GR÷UX�RODFD÷ÕQÕ��
IDNDW�PDKNHPHFH�DODFD÷ÕQ�WDKVLOLQH�NDUDU�YHULOLQFH�KDFL]��LKWL\DWL�KDFL]�YH�LKWL\DWL�
WHGELU�\ROODUÕQD�JLGLOHELOHFH÷LQGHQ�NDQXQL�LSRWH÷LQ�|QHPOL�ELU�HWNLVL�NDOPD\DFD-
÷ÕQÕ�EHOLUWPHNWHGLU��.

<�U�UO�NWHNL�K�N�P�X\DUÕQFD�GDYD�YH�LFUD�\ROODUÕ�WDPDPHQ�W�NHWLOPLú�ROPDVÕQD�
UD÷PHQ�EXQODUGDQ�VRQXo�DOÕQDPDPDOÕGÕU��%X�\ROODUD�EDúYXUXOPDGDQ�NDQXQL�LSRWH÷LQ�
WHVFLOL� WDOHS�HGLOHPHPHNWHGLU��$\UÕFD�NHVLQOHúHQ� LFUD� WDNLELQLQ�� LWLUD]ÕQ�NDOGÕUÕOPDVÕ�
YH\D�LSWDOL�NDUDUODUÕQÕQ�WHVFLO�WDOHEL�LoLQ�\HWHUOL�ROPDPDVÕ�D\UÕ�ELU�GDYD�DoÕOPDVÕQÕ�JH-
UHNWLUPHNWHGLU��7�P�EX�V�UHoOHU�X]XQ�YH�PDVUDÀÕGÕU��%X�ROXPVX]OXNODU�NDW�PDOLNOHUL-
QLQ�NDQXQL�LSRWHN�KDNNÕQÕQ�HWNLOL�ELU�WHGELU�ROPDNWDQ�X]DNODúWÕUPDNWDGÕU�

(��<ÐQHWLFL�YH\D�.DW�0DOLNOHULQGHQ�%LUL�<D]ÜOÜ�7DOHSWH�%XOXQPDOÜGÜU
.DQXQL� LSRWH÷LQ� WHVFLOL� LoLQ� \|QHWLFL� YDUVD� RQXQ�� \RNVD� NDW�PDOLNOHULQGHQ�

ELULQLQ�WDSX�P�G�UO�÷�QGHQ�\D]ÕOÕ�WDOHSWH�EXOXQPDVÕ�JHUHNLU��.0.�P�����,,���. 
$ODFDN�PLNWDUÕ�PDKNHPHFH�WHVSLW�HGLOPLúVH��ERUoOX�NDW�PDOLNLQLQ�LúOHPH�NDWÕOPD-
VÕ�JHUHNPH]����ERUFXQX�NDEXO�HWWL÷LQL�LoHUHQ�UHVPL�VHQHW�G�]HQOHQPLú�LVH�PDKNH-
PH�NDUDUÕ�DUDQPD]��NHQGLVL�GH�WHVFLO�WDOHELQGH�EXOXQDELOLU��.
�� $USDFÕ�� V�� ���������$\ED\� �� 6DQDO�� V�� ����� 7HNLQD\� .DW�0�ONL\HWL�� V�� ���� *HUPHo�� V�� �����

g]PHQ� �� 9DUGDU� +DPDPFÕR÷OX¶QD� J|UH�� LWLUD]ÕQ� LSWDOL� YH\D� NDOGÕUÕOPDVÕ� NDUDUODUÕ� YH� KDWWD�
LWLUD]�HGLOPHPHNOH�NHVLQOHúHQ�LFUD�WDNLSOHUL�K�NP�Q�X\JXODQPDVÕ�LoLQ�\HWHUOL�ROPDOÕGÕU��IDNDW�
PDGGHQLQ�EX�\ROODUÕ�GÕúODGÕ÷Õ�L]OHQLPL�GR÷PDNWDGÕU��V�������

�� $USDFÕ�� V�� �����.|SU�O�� ��.DQHWL�� V� �����7HNLQD\��.DW�0�ONL\HWL�� V�� ���� (UHO�� V�� �����*HQo�
$UÕGHPLU�� V�� ����� %N]�� 7DSX� YH� .DGDVWUR� 0�G�UO�÷�¶Q�Q� ������� VD\ÕOÕ� *HQHOJHVL�� KWWSV���
PHY]XDW�WNJP�JRY�WU�%HOJH*RUXQWXOH�DVS[��HULúLP�WDULKL�������������

�� %LU�J|U�úH�J|UH�DODFD÷Õ� WHVSLW�HGHFHN�PDKNHPH�.0.�P�����K�NP��X\DUÕQFD�DQDWDúÕQPD]ÕQ�
EXOXQGX÷X� \HUGHNL� VXOK� KXNXN� PDKNHPHVLGLU� �.|SU�O�� �� .DQHWL��$UPD÷DQ�� V�� ������ %L]LP�
GH�NDWÕOGÕ÷ÕPÕ]�GL÷HU�ELU�J|U�úH�J|UH�LVH�EX�\|QGH�ELU�VÕQÕUODPD�GR÷UX�GH÷LOGLU�YH�ERUoOX�NDW�
PDOLNLQLQ�ND\EHWWL÷L�ELU�PHQ¿�WHVSLW�GDYDVÕ�YH\D�JHQHO�JLGHU�ERUFX�LoLQ�DOÕQDFDN�GL÷HU�PDKNHPH�
NDUDUODUÕ�EX�úDUWÕ�VD÷ODPD\D�\HWHU��$USDFÕ��V�������

�� 7HNLQD\� .DW�0�ONL\HWL� V������$\QÕ�\|QGH�g]PHQ���9DUGDU�+DPDPFÕR÷OX��V������
�� %LU�J|U�úH�J|UH�.0.�P�����,,��\|QHWLFL�YDUVD�NDW�PDOLNOHULQLQ�WDOHSWH�EXOXQDPD\DFD÷Õ�úHNOLQGH�

DQODúÕOGÕ÷ÕQGDQ�K�NP�Q�LOJLOL�NÕVPÕ�³NDW�PDOLOHULQGHQ�KHU�ELUL�YH\D�YDUVD�\|QHWLFL�WDUDIÕQGDQ´�
úHNOLQGH�GH÷LúWLULOPHOLGLU��%X�\|QGH�EN]��$OL�$UFDN��$oÕNODPDOÕ�øoWLKDWOÕ�.DW�0�ONL\HWL�.DQXQX��
6HoNLQ�.LWDEHYL��$QNDUD��������V������

�� .|SU�O�� �� .DQHWL�� V�� �����*HQo�$UÕGHPLU�� V�� �����$\UÕFD� EN]�� ������� VD\ÕOÕ� *HQHOJH��*HQo�
$UÕGHPLU¶H�J|UH�WDSX�PHPXUX�70.�P�������X\DUÕQFD�LSRWH÷LQ�WHVFLO�HGLOGL÷LQL�NDW�PDOLNLQH�
ELOGLUPHOLGLU��V�������

��� $USDFÕ��V�������.|SU�O����.DQHWL��$UPD÷DQ,�V�������$\UÕFD�EN]���������VD\ÕOÕ�*HQHOJH��=*%�
$UW�� ���L��� K�NP�QH� J|UH� \|QHWLFL�� \|QHWLFL� \RNVD� NDW� PDOLNOHULQLQ� oR÷XQOXNOD� VHoWL÷L�
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7DOHSWH�EXOXQPDN�LoLQ�ELU�V�UH�|QJ|U�OPHPLúWLU��$ODFD÷ÕQ�]DPDQDúÕPÕQD�X÷-
UDPDVÕQD�NDGDU�WDOHSWH�EXOXQXODELOLU����*HQHO�JLGHUOHUH�LOLúNLQ�]DPDQDúÕPÕ�V�UHVL�
KDNNÕQGD�.DW�0�ONL\HWL�.DQXQX¶QGD�K�N�P�EXOXQPDPDNWDGÕU��%LU�J|U�úH�J|UH�
JLGHU�YH�DYDQV�SD\Õ�G|QHPVHO�HGLP�QLWHOL÷LQGH�ROGX÷XQGDQ��EX�W�U�DODFDNODU�LoLQ�
]DPDQDúÕPÕ�V�UHVL���\ÕOGÕU��7%.�P������E�������'L÷HU�ELU�J|U�úH�J|UH�]DPDQDúÕ-
PÕ�NRQXVXQGD�.DW�0�ONL\HWL�.DQXQX¶QGD�K�N�P�EXOXQPDGÕ÷ÕQGDQ�.0.�P����
DWIÕ\OD�7%.�P������K�NP�QGHNL����\ÕOOÕN�JHQHO�]DPDQDúÕPÕ�V�UHVL�X\JXODQPD-
OÕGÕU����*HQHO�JLGHUOHU�D\OÕN�WRSODQDELOHFH÷L�JLEL�\ÕOOÕN�GD�WRSODQDELOLU��%X�QHGHQOH�
JHQHO�JLGHU�ERUoODUÕQÕQ�7%.�P������E��¶GH� LIDGH�HGLOHQ�G|QHPVHO�HGLP�QLWHOL-
÷LQGH�ROGX÷XQX�G�ú�QP�\RUX]��.DQDDWLPL]FH�LNLQFL�J|U�ú�GR÷UXOWXVXQGD�JHQHO�
JLGHU�DODFDNODUÕQGD�]DPDQDúÕPÕ�V�UHVLQLQ����\ÕO�ROGX÷X�NDEXO�HGLOPHOLGLU��.

øSRWHN�KDNNÕ��ERUoOX�GÕúÕQGDNL�GL÷HU�NDW�PDOLNOHUL� OHKLQH� WHVFLO�HGLOLU��7DSX�
N�W�÷�Q�Q�UHKLQ�V�WXQXQGDNL�DODFDNOÕ�E|O�P�QH�³Kat Malikleri´�\D]ÕOÕU����5HKLQ�
WXWDUÕQÕQ�NDW�PDOLNOHULQLQ� DUVD�SD\Õ�RUDQÕQGD�SD\ODúÕODUDN� WHVFLO� HGLOHFH÷L� LIDGH�
HGLOPHNWHGLU����7HVFLO�NXUXFX�QLWHOLNWHGLU��70.�P��������.

øSRWHN��|GHQPHPLú�JHQHO�JLGHU�ERUoODUÕ�LoLQ�WHVFLO�HGLOLU��.DW�PDOLNL�EXQGDQ�
VRQUDNL�ERUoODUÕQÕ�GD�|GHPH]� LVH�EXQODU�KDNNÕQGD�GD�D\UÕFD�\XNDUÕGD�VÕUDODQDQ�

YH\D� PDKNHPHFH� \HWNLOHQGLULOHQ� ELU� NDW� PDOLNL� YH� JLGHU� DODFD÷Õ� OHKLQH� KDF]HGLOHQ� DODFDNOÕ�
NDQXQL� LSRWHN� KDNNÕQÕQ� WHVFLOLQL� WDOHS� HGHELOLU�� øVYLoUH¶GH�� 7�UN� KXNXNXQGDQ� IDUNOÕ� RODUDN��
NDW� PDOLNOHUL� ELUOL÷LQLQ�� NDW� PDOLNOHULQGHQ� D\UÕ� ELU� PDOYDUOÕ÷Õ� ROGX÷X� YH� GDYD� HKOL\HWLQLQ�
EXOXQGX÷X� G�]HQOHQPLúWLU� �=*%�$UW�� ���O��� 'Õú� LOLúNLOHUGH� DODFDNOÕODUD� NDUúÕ� NDW� PDOLNOHUL�
ELUOL÷L� VRUXPOXGXU�� %RUFXQX� |GHPH\HQ� NDW� PDOLNLQLQ� EX� GDYUDQÕúÕ�� DODFDNOÕODUÕQ� ELUOL÷H�
NDUúÕ� GDYD� YH� LFUD� \ROODUÕQD� EDúYXUPDVÕQD� VHEHS� RODELOPHNWHGLU�� $\UÕQWÕOÕ� ELOJL� LoLQ� EN]��
/HVOLH� %HFN��'DV� *HPHLQVFKDIWVSIDQGUHFKW� �$UW�� ���L� =*%�� XQG� GDV� 5HWHQWLRQVUHFKW� �$UW��
���N� =*%�� DOV� 6LFKHUXQJVLQVWUXPHQWH� GHU� 6WRFNZHUNHLJHQW�PHUJHPHLQVFKDIW�� 0\WKRV� RGHU�
5HDOLWlW"��0DVWHUKHVH� ]XU�(UODQJXQJ�GHV�0DVWHU�RI�$GYDQFHG�6WXGLHV� LQ�5HDO�(VWDWH�� ������
V���������KWWSV���ZZZ�FXUHP�X]K�FK�GH�IRUVFKXQJBXQGBSXEOLNDWLRQHQ�DEVFKOXVVDUEHLWHQ�KWPO��
$EVFKOXVVDUEHLWHQB������HULúLP�WDULKL�������������

�� $USDFÕ�� V�� �����*HQo�$UÕGHPLU�� V�� �����ùDIDN�(UHO��(ú\D\D�%D÷OÕ�%RUo��$QNDUD�hQLYHUVLWHVL�
%DVÕPHYL��$QNDUD��������V�������.|SU�O����.DQHWL��$UPD÷DQ��V�������øSRWHNOL�DODFD÷D�]DPDQDúÕPÕ�
LúOHPH]��70.�P�������

�� $USDFÕ��V������
�� $UFDN��V������
��� <DUJÕWD\��HVNL�WDULKOL�NDUDUODUÕQGD����\ÕOOÕN�]DPDQDúÕPÕ�V�UHVLQLQ�X\JXODQDFD÷Õ�\|Q�QGH�NDUDU�

YHUPHNWH\GL��%X�\|QGH�<DUJÕWD\����+'��������������(�������������.��������������<DUJÕWD\����
+'��������������(�������������.�������������.DUDUODU�LoLQ�EN]��$UFDN��V�������<HQL�NDUDUODUGD�
��\ÕOOÕN�]DPDQDúÕPÕ�V�UHVLQLQ�X\JXODQDFD÷ÕQD�K�NPHGLOPHNWHGLU��%X�\|QGH�EN]��<DUJÕWD\�����
+'��������������(������������.�������������<DUJÕWD\�����+'��������������(��������������.��
������������.DUDUODU�LoLQ�EN]��*HUPHo��V�������<DUJÕWD\�����+'��������������(�������������.��
�����������.DUDU�LoLQ�EN]��3XODN��V������

�� �������VD\ÕOÕ�*HQHOJH�
�� .|SU�O����.DQHWL��$UPD÷DQ��V������
�� *HQo�$UÕGHPLU��V�������.|SU�O����.DQHWL��$UPD÷DQ��V�������(UHO��V������
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W�P�LúOHPOHULQ�\DSÕOPDVÕ�JHUHNLU��%X�DoÕGDQ�ERUoODUÕQÕ�|GHPHGH�D\PD]OÕN�LoLQGH�
RODQ�YH�VRQUDNL�ERUoODUÕQ�|GHPH\HFH÷LQH�NHVLQ�J|]�\OH�EDNÕODQ�NDW�PDOLNOHULQH�
NDUúÕ�JHQHO�JLGHU�DODFD÷ÕQÕQ�WHPLQDWÕ�ROPDN��]HUH�ELU��VW�VÕQÕU�LSRWH÷L�WHVFLO�HGLO-
PHVL�\|Q�QGH�\DVDO�G�]HQOHPH�\DSÕODELOLU��.

øo� KXNXN� \ROODUÕQÕQ� W�NHWLOPHVLQLQ� DUDQPDVÕ� V�UHFL� X]DWPDNWDGÕU����$\UÕFD�
LFUD�YH\D�GDYD�DúDPDVÕ�GHYDP�HGHUNHQ��ED÷ÕPVÕ]�E|O�P�P�ONL\HWLQLQ�GHYUHGLO-
PHVL�WHKOLNHVL�YDUGÕU��<HQL�PDOLNH�NDUúÕ�NDQXQL�LSRWH÷LQ�WHVFLOLQLQ�WDOHS�HGLOLS�HGL-
OHPH\HFH÷L�NDQXQL�LSRWH÷LQ�KXNXNL�QLWHOL÷L�LOH�LOJLOL�ELU�NRQXGXU��$úD÷ÕGD�EX�NRQX�
NDW�PDOLNOHULQLQ�NDQXQL�LSRWHN�KDNNÕ�EDNÕPÕQGDQ�GH÷HUOHQGLULOPHNWHGLU�

,,��.$7�0$/ñ./(5ñ1ñ1�.$181ñ�ñ327(ïñ1�7(6&ñ/ñ1ñ�7$/(3�+$..,1,1�
+8.8.ñ�1ñ7(/ñïñ

$��.DQXQL�ñSRWHðLQ�7HVFLOLQL�7DOHS�+DNNÜQÜQ�+XNXNL�1LWHOLðL�+DNNÜQGD�ñOHUL�
6ÖUÖOHQ�*ÐUÖíOHU
7HVFLOH�WDEL�NDQXQL�LSRWHNOHULQ�ELU�NÕVPÕ�0HGHQL�.DQXQ¶GD�G�]HQOHQPHNWH-

GLU� �70.�P��������+�NP�Q� LON� IÕNUDVÕQD�J|UH��³$úD÷ÕGDNL�DODFDNOÕODU��NDQXQL�
LSRWHN�KDNNÕQÕQ�WHVFLOLQL�LVWH\HELOLU´��'L÷HU�ELU�GH\LúOH�EX�KDNODUÕQ�YDUOÕN�ND]DQ-
PDVÕ�LoLQ�WHVFLO�HGLOPHOHUL�JHUHNOLGLU����%X�W�U�WHVFLOL�WDOHS�KDNNÕQÕQ�KXNXNL�QLWHOL÷L�
WDUWÕúPDOÕGÕU��.

��� øVYLoUH�KXNXNXQGD�=*%�$UW�� ���L� �70.�P�������K�NP�QGHNL��VW�KDNNÕ� LUDGÕQÕQ�J�YHQFHVL�
LoLQ�HQ�oRN��o�\ÕOOÕN�LUDW�LoLQ�WDSX�N�W�÷�Q�Q�D\UÕ�ELU�VD\IDVÕQD�WDúÕQPD]�RODUDN�ND\GHGLOHQ��VW�
KDNNÕQD���VW�VÕQÕU�LSRWH÷L�WHVLV�HGLOHELOHFH÷LQH�LOLúNLQ�K�NP�Q�NDW�PDOLNOHULQLQ�JHQHO�JLGHU�YH�
DYDQV�ERUoODUÕ�LoLQ�GH�X\JXODQDELOHFHN�úHNLOGH�G�]HQOHPH�\DSÕOPDVÕ�|QHULOPHNWHGLU��%X�\|QGH�
EN]�� -|UJ� 6FKPLG� �� %HWWLQD� +�UOLPDQQ�.DXS��*XWDFKWHQ� ]XU� )UDJH� GHV� JHVHW]JHEHULVFKHQ�
+DQGOXQJVEHGDUIHV�EHL�GHQ�$UW������D�II��=*%��6WRFNZHUNHLJHQWXP���%HUQ��������V������KWWSV���
ZZZ�EM�DGPLQ�FK�EM�GH�KRPH�SXEOLVHUYLFH�SXEOLNDWLRQHQ�H[WHUQH������������KWPO� �HULúLP�
WDULKL��������������øVYLoUH�)HGHUDO�0DKNHPHVL¶QLQ�%*(�����,,�����VD\ÕOÕ�NDUDUÕQGD��VW�KDNNÕ�
LUDGÕQÕQ�J�YHQFHVLQL�ROXúWXUDQ�NDQXQL�LSRWHN�KDNNÕ�LOH�NDW�P�ONL\HWLQH�WDEL�WDúÕQPD]ODUGD�NDW�
PDOLNOHULQLQ�RUWDN�JLGHUOHULQLQ�WHPLQDWÕQÕ�WHúNLO�HGHQ�NDQXQL�LSRWHN�KDNNÕ�NDUúÕODúWÕUÕOPDNWDGÕU��
.DUDGD���VW�KDNNÕ� LUDGÕ� LoLQ�NRQXODQ�LSRWH÷LQ�JHOHFHNWHNL�HQ�ID]OD��o�\ÕOOÕN� LUDW� LoLQ��VW�VÕQÕU�
LSRWH÷L�ROGX÷X��NDW�PDOLNOHULQLQ�LSRWHN�KDNNÕQÕQ�LVH�VDGHFH�LúOHPLú�JHQHO�JLGHU�ERUoODUÕ�LoLQ�WHVLV�
HGLOHELOHFH÷L� LIDGH� HGLOPHNWHGLU�� .DUDU� LoLQ� EN]�� KWWS���UHOHYDQF\�EJHU�FK�SKS�FOLU�KWWS�LQGH[�
SKS"KLJKOLJKWBGRFLG DWI��$��)��)����,,������$GH	ODQJ GH	W\SH VKRZBGRFXPHQW�
�HULúLP�WDULKL�������������

�� %LU� J|U�úH� J|UH� NDQXQL� LSRWH÷LQ� WHVFLOL� LoLQ� \DUJÕODPDQÕQ� \HQLOHQPHVL� JLEL� LVWLVQDL� \ROODU�
GÕúODQPDOÕGÕU��g]PHQ���9DUGDU�+DPDPFÕR÷OX��V������

��� 2÷X]PDQ���6HOLoL���2NWD\�g]GHPLU��1�������6LUPHQ��V�������*�UVR\���(UHQ���&DQVHO��V��������
.|SU�O�� ��.DQHWL��6ÕQÕUOÕ�$\QL�+DNODU��V�������+�VH\LQ�+DWHPL� ��5RQD�6HUR]DQ� ��$EG�ONDGLU�
$USDFÕ��(ú\D�+XNXNX��)LOL]�.LWDEHYL��øVWDQEXO��������V������

��� .DQXQL�LSRWH÷LQ�WHVFLOLQL�WDOHS�KDNNÕQÕQ�KXNXNL�QLWHOL÷LQH�LOLúNLQ�WDUWÕúPDODU�LoLQ�EN]��2÷X]PDQ�
��6HOLoL� ��2NWD\�g]GHPLU��1������������6LUPHQ�� V�������(UHO�� V�����������.|SU�O�� ��.DQHWL��
6ÕQÕUOÕ�$\QL�+DNODU�� V�� ���������*�UVR\� ��(UHQ� ��&DQVHO�� V�� ������������+DWHPL� ��6HUR]DQ� ��
$USDFÕ��V����������
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%LU�J|U�úH�J|UH� WHVFLOL� WDOHS�KDNNÕ�úDKVL�QLWHOLNWHGLU��+DNNÕQ�GR÷XPX�VÕUD-
VÕQGD�WDúÕQPD]D�NLP�PDOLN�LVH�KDN�RQD�NDUúÕ�LOHUL�V�U�OHELOLU��.DQXQGD�VD\ÕODUÕQ�
ROJXODUÕQ�JHUoHNOHúPHVL��]HULQH�WHVFLOL�WDOHS�KDNNÕ�GR÷DU��7DOHS�KDNNÕ�GR÷GXNWDQ�
VRQUD�WDúÕQPD]ÕQ�PDOLNLQLQ�LÀDVÕ�KDOLQGH�LÀDV�DODFDNOÕODUÕQD�YH\D�WDúÕQPD]�P�O-
NL\HWLQLQ�GHYUL�KDOLQGH�\HQL�PDOLNH�NDUúÕ�EX�WHVFLOL�WDOHS�KDNNÕ�LOHUL�V�U�OHPH] ��.

'L÷HU�J|U�úH�J|UH�NDQXQL�LSRWHN�NXUPD�\�N�PO�O�÷��Hú\D\D�ED÷OÕ�ERUo�QL-
WHOL÷LQGHGLU�YH�VRQUDNL�PDOLNOHU�LOH�LÀDV�PDVDVÕQD�NDUúÕ�GD�LOHUL�V�U�OHELOLU��'DKD�
oRN�\DSÕ�DODFDNOÕVÕ�LSRWH÷L�EDNÕPÕQGDQ�LOHUL�V�U�OHQ�EX�J|U�úH�J|UH�\�NOHQLFL�YH�
]DQDDWNkUODU�HPHN�YH�PDO]HPHOHUL�LOH�WDúÕQPD]ÕQ�GH÷HULQL�DUWÕUPDNWDGÕUODU��<DSÕ�
DODFDNOÕVÕ�LSRWH÷L�WDúÕQPD]GDNL�EX�GH÷HU�DUWÕúÕ�VHEHEL\OH�WDQÕQGÕ÷ÕQGDQ�WDúÕQPD-
]ÕQ�\HQL�PDOLNLQH�NDUúÕ�GD�LOHUL�V�U�OHELOPHVL�JHUHNLU��.

ho�QF��J|U�úH�J|UH�NDQXQL�LSRWH÷LQ�WHVFLOLQH�\|QHOLN�KDN�NDQXQGDQ�GR÷DQ�
\HQLOLN�GR÷XUDQ�KDN�QLWHOL÷LQGHGLU��+DN�VDKLEL�LSRWH÷LQ�WHVFLOLQL�NDQXQD�GD\DQD-
UDN�WDSX�PHPXUXQGDQ�WDOHS�HGHU��7HVFLO�LoLQ�|QJ|U�OHQ�KDN�G�ú�U�F��V�UH�LoLQGH�
WDúÕQPD]�HO�GH÷LúWLUPHPLú�ROPDN�ND\GÕ\OD�WHVFLO�WDOHELQGH�EXOXQXODELOLU��.

%��.DW�0DOLNOHULQLQ�.DQXQL�ñSRWHðLQ�7HVFLOLQL�7DOHS�+DNNÜQÜQ�+XNXNL�1LWHOLðL�
+DNNÜQGDNL�*ÐUÖíÖPÖ]
.DW�PDOLNOHULQLQ�NDQXQL�LSRWHN�KDNNÕQD�LOLúNLQ�.0.�P�����,,�K�NP��D\UÕQ-

WÕOÕ�ELU�G�]HQOHPH�LoHUPHPHNWHGLU����0DGGHGH�NDQXQL�LSRWHN�KDNNÕQGDQ�|QFHGHQ�
IHUDJDW�HGLOHPH\HFH÷LQH�LOLúNLQ�70.�P������,,�K�NP�Q�Q�EX�W�U�LSRWHNWH�GH�X\-
JXODQDFD÷Õ� EHOLUWLOPHNWHGLU��%XQXQ�GÕúÕQGD�0HGHQL�.DQXQ¶GD�G�]HQOHQHQ�GL÷HU�
NDQXQL� LSRWHN� KDNODUÕ\OD� ED÷ODQWÕ� NXUXOPDPÕúWÕU� �.0.�P�� ���,,�����%X� QHGHQOH�
��� *HQo�$UÕGHPLU�� V�� ����� .|SU�O�� �� .DQHWL��$UPD÷DQ�� V�� ����� .|SU�O�� �� .DQHWL� 6ÕQÕUOÕ�$\QL�

+DNODU��V�����������$USDFÕ��V�������øVYLoUH�)HGHUDO�0DKNHPHVLQLQ�EX�J|U�ú��EHQLPVHGL÷L�%*(�
���,,�����VD\ÕOÕ�NDUDU�LoLQ�EN]��KWWSV���ZZZ�EJHU�FK�H[W�HXURVSLGHU�OLYH�GH�SKS�FOLU�KWWS�LQGH[�
SKS"KLJKOLJKWBGRFLG DWI��$��)��)���,,������$GH	ODQJ GH	]RRP 	W\SH VKRZB
GRFXPHQW� �HULúLP�WDULKL��������������*�UVR\� ��(UHQ� ��&DQVHO��QLVEL�KDN�J|U�ú�QH�NDWÕOPDNOD�
ELUOLNWH�WDOHS�KDNNÕQÕQ�PDOLNH�NDUúÕ�GH÷LO��7DSX�6LFLO�PHPXUXQD�\|QHOWLOPHVL�GROD\ÕVÕ\OD�\HQLOLN�
GR÷XUDQ�KDN�ROGX÷XQXQ�GD�NDEXO�HGLOPHVL�JHUHNWL÷LQL�LIDGH�HWPHNWHGLUOHU��V��������

��� 6LUPHQ��V�������-DOH�*��$NLSHN��7�UN�(ú\D�+XNXNX��$\QL�+DNODU��ho�QF��.LWDS�0DKGXW�$\QL�+DNODU�
�0HQNXO�5HKQL�+DULo���6HYLQo�0DWEDDVÕ��$QNDUD��������V�������(UHO��V������YG��%X�J|U�úWHNL�7HNLQD\��
KDNNÕQ�\HQL�PDOLNH�NDUúÕ�LOHUL�V�U�OHELOPHVLQL�RQXQ�N|W�QL\HWOL�ROPDVÕ�úDUWÕQD�ED÷ODPDNWD��L\LQL\HWOL�
LVH�KDNNÕQ�RQD�NDUúÕ�LOHUL�V�U�OHPH\HFH÷LQL�VDYXQPDNWDGÕU��%N]��6HOkKDWWLQ�6XOKL�7HNLQD\��µøQúDDWoÕ�
øSRWH÷LQLQ�7HVFLOLQL�øVWHPH�+DNNÕQÕQ�0DKL\HWL¶��øVWDQEXO�hQLYHUVLWHVL�0XND\HVHOL�+XNXN�$UDúWÕUPDODUÕ�
'HUJLVL��6D\Õ����������<ÕO��������V�����������øVYLoUH�)HGHUDO�0DKNHPHVL¶QLQ�\HQL�NDUDUODUÕQGD�EX�
J|U�ú�EHQLPVHQPHNWHGLU��øVYLoUH�)HGHUDO�0DKNHPHVL¶QLQ�EX�\|QGHNL�%*(����,,�����VD\ÕOÕ�NDUDUÕ�
LoLQ� EN]�� KWWS���UHOHYDQF\�EJHU�FK�SKS�FOLU�KWWS�LQGH[�SKS"KLJKOLJKWBGRFLG DWI��$��)��)���,,�
�����$GH	ODQJ GH	W\SH VKRZBGRFXPHQW��HULúLP�WDULKL�������������

�� 2÷X]PDQ���6HOLoL���2NWD\�g]GHPLU��1�������+DWHPL���6HUR]DQ���$USDFÕ��V������
�� (UHO��V������
�� (UHO¶H�J|UH�øVYLoUH¶GH��=*%����L�,,,��ROGX÷X�JLEL�\DSÕ�DODFDNOÕVÕ�LSRWH÷LQH�LOLúNLQ�K�N�POHULQ�

NDW�PDOLNOHULQLQ�NDQXQL�LSRWHN�KDNNÕQD�NÕ\DVHQ�X\JXODQPDVÕ�NDEXO�HGLOPHOL\GL��V�������GQ������
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NDQXQL�LSRWH÷LQ�WHVFLOLQL�WDOHS�KDNNÕQÕQ�KXNXNL�QLWHOL÷LQH�LOLúNLQ�J|U�úOHULQ�NDW�PD-
OLNOHULQLQ�NDQXQL�LSRWHN�KDNNÕ�EDNÕPÕQGDQ�|]HO�RODUDN�LQFHOHQPHVL�JHUHNPHNWHGLU�

0HGHQL�.DQXQ¶GD�G�]HQOHQHQ�NDQXQL�LSRWHN�KDNODUÕQGD�WHVFLO�WDOHEL��o�D\-
OÕN�KDN�G�ú�U�F��V�UHOHUH�ED÷ODQPÕúWÕU��70.�P�������P��������.DW�PDOLNOHULQLQ�
NDQXQL�LSRWHN�KDNNÕ�EDNÕPÕQGDQ�LVH�.DW�0�ONL\HWL�.DQXQX¶QGD�KHUKDQJL�ELU�V�UH�
|QJ|U�OPHPLúWLU��.DQXQL�LSRWH÷LQ�WHVFLOL��DODFD÷ÕQ�]DPDQDúÕPÕQD�X÷UDPDVÕQD�ND-
GDU�LVWHQHELOLU��%D÷ÕPVÕ]�E|O�P�PDOLNL�GH÷LúWL÷LQGH��EX�KDNNÕQ�KHUKDQJL�ELU�V�UH�
NÕVÕWODPDVÕQD�ED÷OÕ�ROPDGDQ�\HQL�PDOLNH�NDUúÕ�LOHUL V�U�OHELOHFH÷LQL�NDEXO�HWPHN�
KDNNDQL\HWOH� ED÷GDúPD]�� %|\OHVL� ELU� VRQXo� \HQL�PDOLNLQ� GHYLU� WDULKLQGHQ� oRN�
VRQUDNL� ELU� WDULKWH� GH� NDQXQL� LSRWHN� WDOHEL\OH� NDUúÕODúPDVÕ� DQODPÕQD� JHOLU�� %D-
÷ÕPVÕ]�E|O�P�VDWÕQ�DODQODUÕQ�EX�ED÷ÕPVÕ]�E|O�PH�LOLúNLQ�JHQHO�JLGHU�ERUFX�ROXS�
ROPDGÕ÷ÕQÕ�DUDúWÕUPDNOD�\�N�PO��WXWDQ�ELU�G�]HQOHPH�\RNWXU��<HQL�PDOLNLQ�E|\OH�
ELU�DUDúWÕUPD�\DSPDVÕQÕ�EHNOHPHN�G�U�VWO�N�NXUDOÕQD�D\NÕUÕGÕU��%X�JHUHNoHOHUOH�
NDW�PDOLNOHULQLQ�NDQXQL�LSRWH÷LQ�WHVFLOLQL�WDOHS�KDNODUÕQÕQ�Hú\D\D�ED÷OÕ�ERUo�QLWHOL-
÷LQGH�ROGX÷X�NDEXO�HGLOHPH]��.DQXQ�GH÷LúLNOL÷L�\DSÕODUDN��KDNNÕQ�LOHUL�V�U�OPHVL�
KDN�G�ú�U�F��V�UH\H�ED÷ODQDELOLU��%X�KDOGH�NDW�PDOLNOHULQLQ�NDQXQL�LSRWHN�KDNNÕ-
QÕQ�GD�Hú\D\D�ED÷OÕ�ERUo�QLWHOL÷LQGH�ROGX÷X�VDYXQXODELOLU�

.DW�0�ONL\HWL�.DQXQX¶QGD� LSRWHNOH� WHPLQ�HGLOHFHN�JHQHO�JLGHU�ERUFX� LoLQ�
]DPDQ�\|Q�QGHQ�ELU�VÕQÕUODPD�JHWLULOPHPLúWLU��%X�QHGHQOH�EX�W�U�LSRWH÷LQ�WHVFLOL�
WDOHS�KDNNÕQÕQ� Hú\D\D�ED÷OÕ� ERUo�QLWHOL÷LQGH�ROGX÷X�NDEXO� HGLOPHPHOLGLU��$NVL�
WDNGLUGH�\HQL�PDOLNLQ�NHQGLVLQGHQ�|QFHNL�PDOLNLQ�W�P�JHQHO�JLGHU�ERUoODUÕQGDQ�
VRUXPOX�ROGX÷X�NDEXO�HGLOPLú�ROXU��2\VD�JHQHO�JLGHUOHU��\DUDUODQÕODQ�KL]PHWOHULQ�
NDUúÕOÕ÷ÕGÕU��<HQL�PDOLNLQ�\DUDUODQPDGÕ÷Õ�KL]PHWOHU� LoLQ�EX�ERUoODUGDQ�VRUXPOX�
ROPDVÕ�NDEXO�HGLOHPH]��øVYLoUH�KXNXNXQGD�=*%�$UW����L�,¶H�J|UH�NDW�PDOLNOHUL-
QLQ��KDQJL�PDOLN�G|QHPLQGH�GR÷GX÷X�|QHPOL�ROPDNVÕ]ÕQ��VRQ��o�\ÕOÕQ�JHQHO�JLGHU�
ERUoODUÕ�LoLQ�NDQXQL�LSRWH÷LQ�WHVFLOLQL�WDOHS�HWPH�KDNODUÕ�EXOXQPDNWDGÕU��%XUDGD�
NDQXQGDQ�GR÷DQ�Hú\D\D�ED÷OÕ�ERUFXQ�YDUOÕ÷Õ�NDEXO�HGLOPHNWHGLU����.DW�0�ONL\H-
WL�.DQXQX¶PX]GD�EXQD�EHQ]HU�\|QGH�]DPDQ�VÕQÕUODPDVÕ�JHWLUHQ�ELU�G�]HQOHPH�
\DSÕOPDVÕ�G�ú�Q�OHELOLU��%X��ERUo�|GHQPHGHQ�ED÷ÕPVÕ]�E|O�P�Q�VDWÕOPDVÕQÕ�]RU-
ODúWÕUDFD÷ÕQGDQ��DODFD÷ÕQ�GDKD�NROD\�HOGH�HGLOPHVLQL��E|\OH�ELU�LSRWH÷LQ�PXKDWDEÕ�
ROPDN�LVWHPH\HQ�\HQL�PDOLNLQ�ERUFX�|GHPHVLQL�YH�NDW�P�ONL\HWL�LOLúNLVLQLQ�VD÷-
OÕNOÕ�ELU�úHNLOGH�V�UG�U�OHELOPHVL�LoLQ�JHUHNOL�PDVUDÀDUÕQ�GDKD�NROD\�WRSODQPDVÕQÕ�
VD÷OD\DELOLU�

.DQXQL�LSRWH÷LQ�WHVFLOLQL�WDOHS�KDNNÕQÕQ�\HQLOLN�GR÷XUDQ�KDN�ROGX÷X�J|U�ú��
GH�NDW�PDOLNOHULQLQ�NDQXQL�LSRWHN�KDNNÕ�EDNÕPÕQGDQ�X\JXQ�GH÷LOGLU��<HQLOLN�GR-
÷XUDQ�KDNODU�WHN�WDUDÀÕ�ELU�KXNXNL�LúOHPOH�ELU�KXNXNL�LOLúNL\L�NXUPDN��GH÷LúWLUPHN�

�� &KULVWRSK� 0�OOHU�� =XU� *HPHLQVFKDIW� GHU� 6WRFNZHUNHLJHQW�PHU�� 9HUODJ� 6WlPSÀL	&LH� $*��
%HUQ��������V������6FKPLG���+�UOLPDQQ�.DXS��V������%HFN��V��������%XQD�UD÷PHQ�øVYLoUH�)HGHUDO�
0DKNHPHVL�%*(�����,,�����VD\ÕOÕ�NDUDUÕQGD�LFUD�\ROX\OD�VDWÕúWDQ�SD\OÕ�P�ONL\HW�SD\ÕQÕ�VDWÕQ�
DODQ�\HQL�PDOLN�DoÕVÕQGDQ�EX�NRQXGD�ELU�LVWLVQD�WDQÕPÕúWÕU��%N]��GQ�����
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YH\D�VRQD�HUGLUPH�\HWNLVL�YHUHQ�KDNODUGÕU����.DW�PDOLNOHULQLQ�NDQXQL�LSRWH÷LQ�WHV-
FLOLQL�WDSX�P�G�UO�÷�QGH�WDOHS�HGHELOPHOHUL�LoLQ�LVH�\D�ERUoOX�NDW�PDOLNLQLQ�\D]ÕOÕ�
UÕ]DVÕ�\D�PDKNHPH�NDUDUÕ�JHUHNOLGLU��%X�QHGHQOH�\HQLOLN�GR÷XUDQ�KDN�J|U�ú��NDW�
PDOLNOHULQLQ�NDQXQL�LSRWHN�KDNNÕ�EDNÕPÕQGDQ�NDEXO�HGLOHPH]��.

<XNDUÕGD�DNWDUGÕ÷ÕPÕ]�JHUHNoHOHUOH�NDW�PDOLNOHULQLQ�NDQXQL�LSRWH÷LQ�WHVFLOLQL�
WDOHS�KDNNÕQÕQ�Hú\D\D�ED÷OÕ�ERUo�YH\D�\HQLOLN�GR÷XUDQ�KDN�QLWHOL÷LQGH�ROPDGÕ-
÷Õ�NDQDDWLQGH\L]��<�U�UO�NWHNL�G�]HQOHPH\H�J|UH�NDW�PDOLNOHULQLQ�NDQXQL�LSRWHN�
KDNNÕQÕQ� úDKVL� QLWHOLNWH� ROGX÷X� NDEXO� HGLOPHOLGLU�� %XQD� J|UH� ERUo� |GHQPHGHQ�
ED÷ÕPVÕ]�E|O�P�Q�PDOLNL�GH÷LúLUVH�GHYLU�WDULKLQGHQ�VRQUD�\HQL�PDOLNH�NDUúÕ�LSR-
WH÷LQ�WHVFLOL�WDOHS�HGLOHPH]��.

.DW�PDOLNOHULQLQ�JHQHO�JLGHU�YH� DYDQV�|GHPH�ERUFXQXQ�Hú\D\D�ED÷OÕ� ERUo�
QLWHOL÷L�QHGHQL\OH�NDQXQL�LSRWH÷LQ�GH�EX�QLWHOLNWH�ROPDVÕ�JHUHNWL÷L�GXUDNVDPDVÕ�
\DúDQDELOLU��.DW�PDOLNOHULQLQ�JHQHO�JLGHU�YH�DYDQV�|GHPH�ERUFX��ERUoODQPD�\R-
OXQGD�ELU�LUDGH�EH\DQÕQGD�EXOXQPDGÕNODUÕ�KDOGH�NDQXQGDQ�GR÷PDNWDGÕU��.0.�P��
�����������'RNWULQGHNL�oR÷XQOXN���YH�<DUJÕWD\����ERUo�|GHQPHGHQ�ED÷ÕPVÕ]�E|O�P�
GHYUHGLOGL÷LQGH��\HQL�PDOLNLQ�JHQHO�JLGHU�ERUoODUÕQGDQ�VRUXPOX�ROPD\DFD÷ÕQÕ�ND-
EXO�HWPHNWHGLU��%X�ERUoODU��KHU�PDOLNLQ�NHQGL�G|QHPL�LOH�VÕQÕUOÕ�Hú\D\D�ED÷OÕ�ERUo�

�� 0��.HPDO�2÷X]PDQ���1DPL�%DUODV��0HGHQL�+XNXN��*LULú��.D\QDNODU��7HPHO�.DYUDPODU�������
%DVÕ��2QLNLOHYKD�<D\ÕQFÕOÕN��øVWDQEXO��������1�����

�� .DQXQL�LSRWHN�KDNNÕQÕQ�\HQLOLN�GR÷XUDQ�KDN�QLWHOL÷LQGH�ROGX÷XQD�\|QHOLN�J|U�ú�Q�HOHúWLULVL�LoLQ�
EN]��(UHO��V�������GQ�����

�� .|SU�O�� ��.DQHWL��$UPD÷DQ�� V�� ���������$USDFÕ�� V�� �����*HQo�$UÕGHPLU�� V�� �����2÷X]PDQ� ��
6HOLoL� ��2NWD\�g]GHPLU��1�������.DUú��(UHO��V�������.DW�PDOLNOHULQLQ�NDQXQL�LSRWHN�KDNNÕQÕQ�
Hú\D\D�ED÷OÕ�ERUo�QLWHOL÷LQGH�ROGX÷X�J|U�ú�QGHNL�(UHO¶H�J|UH�WHVFLO�WDOHELQLQ�ED÷ÕPVÕ]�E|O�P��
GHYUDODQ�\HQL�PDOLNOHUH�NDUúÕ�GD�LOHUL�V�U�OHELOPHVL�JHUHNLU��V��������

�� (ú\D\D�ED÷OÕ�ERUoODU�\D�KXNXNL�LúOHPGHQ�\D�GD�NDQXQ�K�NP�QGHQ�GR÷DU��gUQH÷LQ�QLVEL�KDNODUÕQ�
úHUK�LOH�NXYYHWOHQGLULOPHVL�KXNXNL�LúOHPGHQ�GR÷DQ�Hú\D\D�ED÷OÕ�ERUoWXU��70.�P���������%X�
W�U�Hú\D\D�ED÷OÕ�ERUoODUGD�VÕQÕUOÕ�VD\Õ�LONHVL�JHoHUOLGLU��$\UÕQWÕOÕ�ELOJL�LoLQ�EN]��(UHO��V�����YG������
YG���*�UVR\���(UHQ���&DQVHO��V������2÷X]PDQ���6HOLoL���2NWD\�g]GHPLU��1�����.HPDO�2÷X]PDQ��
µ(ú\D\D�%D÷OÕ�+DNODUD�+kNLP�2ODQ�(VDVODU¶��+DOLO�$UVODQOÕ¶QÕQ�$QÕVÕQD�$UPD÷DQ�� øVWDQEXO��
������V������YG�

�� 2÷X]PDQ���6HOLoL���2NWD\�g]GHPLU��1�������$USDFÕ��V�������.|SU�O����.DQHWL��$UPD÷DQ��V�������
*HQo�$UÕGHPLU��V�������

��� <DUJÕWD\�� HVNL� PDOLNLQ� JHQHO� JLGHU� ERUoODUÕQGDQ� \HQL� PDOLNLQ� VRUXPOX� WXWXODPD\DFD÷Õ�
\|Q�QGH�NDUDU�YHUPHNWHGLU��%X�\|QGH�EN]��<DUJÕWD\�����+'��������������(�������������
.�� ����������� ZZZ�ND]DQFL�FRP�� ������������ +�NPH� J|UH�� ³7DNLEH� YH� GDYD\D� NRQX�
HGLOHQ� RUWDN� JLGHU� DODFD÷ÕQÕQ� GDYDOÕQÕQ� ED÷ÕPVÕ]� E|O�P�PDOLNL� ROGX÷X� WDULKWHQ� |QFHNL�
D\ODUD� LOLúNLQ� EXOXQGX÷X� DQODúÕOPDNWDGÕU�� 6DSWDQDQ� EX� GXUXP� NDUúÕVÕQGD� GDYDOÕQÕQ��
NDW� PDOLNL� ROPDGÕ÷Õ� G|QHPOH� LOJLOL� RUWDN� JLGHU� ERUFXQGDQ� VRUXPOX� WXWXOPD\DFD÷Õ�
J|]HWLOPHGHQ� GDYDQÕQ� NDEXO�� LOH� DOH\KLQGH� K�N�P� NXUXOPDVÕ� GR÷UX� J|U�OPHPLúWLU´��
$\QÕ�\|QGH�<DUJÕWD\�����+'��������������(������������.�������������<DUJÕWD\�����+'��
������������(������������.�������������<DUJÕWD\�����+'��������������(������������.��
�����������<DUJÕWD\�����+'��������������(������������.�������������.DUDUODU�LoLQ�EN]��
*HUPHo��V����������
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QLWHOL÷LQGHGLU�� ����gGHQPH\HQ�JHQHO�JLGHU�YH�DYDQV�ERUFXQGDQ�\HQL�PDOLNLQ�GH�
VRUXPOX�ROGX÷XQD�YH�RQXQ�ED÷ÕPVÕ]�E|O�P�QH�NDQXQL�LSRWH÷LQ�WHVLV�HGLOHELOHFH-
÷LQH�LOLúNLQ�\DVDO�G�]HQOHPH�EXOXQPDPDNWDGÕU�

%D÷ÕPVÕ]� E|O�PGHQ�P�ONL\HW� KDNNÕQGDQ�EDúND�KXNXNL� VHEHSOH� \DUDUODQDQ�
NLUDFÕ��NXOODQPD�|G�QF��VDKLEL�JLEL�NLúLOHULQ�JHQHO�JLGHU�YH�DYDQV�ERUFXQGDQ�NDW�
PDOLNL�LOH�P�WHVHOVLOHQ�VRUXPOX�ROGX÷XQX�\XNDUÕGD�LIDGH�HWPLúWLN��%X�JLEL�NLúLOHU�
ERUo�|GHQPHGHQ�YH�NDQXQL�LSRWHN�WHVFLO�HGLOPHGHQ�ED÷ÕPVÕ]�E|O�P�Q�P�ONL\H-
WLQL�GHYUDODELOLUOHU��%X�WDNGLUGH�DQÕODQ�ERUoODU�LoLQ�GHYLU�WDULKLQGHQ�VRQUD�NDQX-
QL�LSRWH÷LQ�WHVFLO�HGLOLS�HGLOHPH\HFH÷LQLQ�EHOLUOHQPHVL�JHUHNPHNWHGLU��%|\OH�ELU�
LKWLPDOGH�\HQL�PDOLN��GHYLU� WDULKLQGHQ�|QFH�NLUD�� NXOODQPD�|G�QF��YE��KXNXNL�
VHEHSOH�ED÷ÕPVÕ]�E|O�PGHQ�ID\GDODQDQ�NLúLOHUGLU��.DQDDWLPL]FH�P�ONL\HWLQ�GHY-
ULQGHQ�|QFHNL�ELU�WDULKWH�RQODU�DOH\KLQH�LFUD�WDNLEL�EDúODWÕOPÕú�YH\D�GDYD�DoÕOPÕú�
LVH�EX�ERUoODU�LoLQ�GHYLU�WDULKLQGHQ�VRQUD�GD�NDQXQL�LSRWH÷LQ�WHVFLOL�WDOHS�HGLOH-
ELOPHOLGLU��%X�KDOGH�\HQL�PDOLNLQ��GHYLU�WDULKLQGHQ�|QFHNL�JHQHO�JLGHU�ERUFX�ROXS�
ROPDGÕ÷ÕQÕ�LQFHOHPH�\�N�PO�O�÷�Q�Q�ROGX÷X�LGGLDVÕ�G�U�VWO�N�NXUDOÕQD�D\NÕUÕOÕN�
ROXúWXUPD]��d�QN��ERUFXQ�PHYFXW�ROGX÷X�GDYD�YH\D�LFUD�WDNLEL�QHGHQL\OH�ELOLQ-
PHNWHGLU��%XQD�NDUúÕOÕN�GHYLU�WDULKLQGHQ�|QFH�LFUD�WDNLEL�EDúODWÕOPDPÕú�YH\D�GDYD�
DoÕOPDPÕú�LVH�NDQXQL�LSRWH÷LQ�WHVFLOL�WDOHS�HGLOHPHPHOLGLU�

.DW�PDOLNOHULQLQ� NDQXQL� LSRWHN� KDNNÕ� \XNDUÕGD� DQÕODQ� JHUHNoHOHUOH� Hú\D\D�
ED÷OÕ� ERUo�QLWHOL÷LQGH�NDEXO� HGLOHPH\HFH÷LQGHQ�ERUoOX�NDW�PDOLNLQLQ�ED÷ÕPVÕ]�
E|O�P�Q��GHYUHWPHVL�WHKOLNHVLQH�NDUúÕ�DQFDN�JHQHO�K�N�POHUH�J|UH�NRUXPD�WHG-
ELUOHUL�X\JXODQDELOLU��%XQODUGDQ�ELUL�WDVDUUXI�\HWNLVL�NÕVÕWODPDVÕQD�LOLúNLQ�úHUKWLU�
�70.�P�����������*HQHO�JLGHU�ERUFX�LoLQ�DoÕODQ�GDYDGD�PDKNHPHGHQ�úHUK�WDOH-
ELQGH�EXOXQXODELOLU��%X�úHUK��DODFD÷Õ��ED÷ÕPVÕ]�E|O�P��]HULQGH�VRQUDGDQ�ND]D-
QÕODQ�KDNODUÕQ�VDKLSOHULQH�NDUúÕ�GD�LOHUL�V�U�OHELOLU�KDOH�JHWLUPHNWHGLU��70.�P��
�����,�E�����)DNDW�úHUKLQ�VD÷ODGÕ÷Õ�J�YHQFH�LSRWHN�NDGDU�HWNLOL�GH÷LOGLU��d�QN��
LSRWHN�ELU�VÕQÕUOÕ�D\QL�KDNWÕU��KHUNHVH�NDUúÕ�LOHUL�V�U�OHELOLU��]DPDQDúÕPÕ�YH\D�KDN�
G�ú�U�F�� V�UH\H� WDEL� GH÷LOGLU����7DVDUUXI� \HWNLVL� NÕVÕWODPDODUÕQD� LOLúNLQ� úHUK� LVH�
�� (NUHP�.XUW��µ.DW�0DOLNOHULQLQ�2UWDN�*LGHUOHUH�.DWÕOPD�<�N�PO�O�÷�Q�Q�g]HOOLNOHUL¶��7�UNL\H�$GDOHW�

$NDGHPLVL�'HUJLVL��6D\Õ�����������<ÕO��������V�������(UWDú¶D�J|UH�.0.�P�����NDSVDPÕQGDNL�ERUoODU�
Hú\D\D�ED÷OÕ�ERUo�ROPDGÕ÷ÕQGDQ�HVNL�PDOLNLQ�ERUoODUÕQGDQ�\HQL�PDOLN�VRUXPOX�GH÷LOGLU��V�������

��� 3XODN��<DUJÕWD\�X\JXODPDVÕQGD�SURMH\H�D\NÕUÕ�GH÷LúLNOLN�\DSDQ�NDW�PDOLNLQLQ��ED÷ÕPVÕ]�E|O�P��
GHYUHWPHVL�KDOLQGH�\HQL�PDOLNLQ�EX�D\NÕUÕOÕNODUÕQ�HVNL�KDOH�JHWLULOPHVLQGHQ�VRUXPOX�ROGX÷XQXQ�
NDEXO�HGLOGL÷LQH�GD\DQDUDN��D\QÕ�HVDVÕQ�JHQHO�JLGHUOHU�LoLQ�GH�NDEXO�HGLOHELOHFH÷LQL��\HQL�PDOLNLQ�
GH�HVNL�PDOLNLQ�ERUoODUÕQGDQ�VRUXPOX�WXWXOPDVÕ�JHUHNWL÷LQL�LIDGH�HWPHNWHGLU��V�������GQ�������
.DQDDWLPL]FH�SURMH\H�D\NÕUÕ�GH÷LúLNOLNOHU�D\QL�KDN�NRQXVX�\HUOHUGH�\DSÕOGÕ÷ÕQGDQ��\HQL�PDOLNLQ�
VRUXPOXOX÷X�P�ONL\HW� KDNNÕQGDQ� ND\QDNODQÕU��*HQHO� JLGHUOHU� LVH� DOÕQDQ� ELU� KL]PHW� NDUúÕOÕ÷Õ�
|GHQLU��+Lo�NLPVH�DOPDGÕ÷Õ�ELU�KL]PHWLQ�ERUoODUÕQGDQ�VRUXPOX�WXWXOPDPDOÕGÕU��%X�ERUoODUGDQ�
VRUXPOXOXN�NDQXQGD�EX�\|QGH�ELU�G�]HQOHPH�LOH�VD÷ODQDELOLU�

�� .|SU�O����.DQHWL��$UPD÷DQ��V�������$USDFÕ��V�������GQ������g]PHQ���9DUGDU�+DPDPFÕR÷OX��V������
�� 2÷X]PDQ� �� 6HOLoL� ��2NWD\�g]GHPLU��1����������*�UVR\� �� (UHQ� ��&DQVHO�� V�� �� YG���+DWHPL� ��

6HUR]DQ���$USDFÕ��V�����YG��
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QLVEL�KDNND�GD\DQDQ�DODFDN�WDOHSOHULQH�LOLúNLQGLU��%X�KDNODU�LoLQ�]DPDQDúÕPÕ�LúOHU��
KHUNHVH�NDUúÕ�GH÷LO�LOJLOL�NLúLOHUH�NDUúÕ�LOHUL�V�U�OHELOLU��.

<XNDUÕGD� LIDGH� HGLOGL÷L� �]HUH� LSRWHN�NXUXOPDGDQ�� ED÷ÕPVÕ]�E|O�P�Q�P�O-
NL\HWL�GHYUHGLOLUVH�DUWÕN�EX�KDN�WHVLV�HGLOHPH]��%XQD�NDUúÕOÕN�LSRWHN�NXUXOGXNWDQ�
VRQUD�P�ONL\HW�GHYUHGLOPLúVH� WDSX�VLFLOLQLQ�DOHQLOL÷L� LONHVL�X\DUÕQFD�\HQL�PDOLN�
ED÷ÕPVÕ]�E|O�P�P�ONL\HWLQL�EX�\�NOH�EHUDEHU�HGLQLU�YH�UHKQLQ�SDUD\D�oHYULOPHVL�
\ROX\OD� WDNLS� EDúODWÕOGÕ÷ÕQGD� ED÷ÕPVÕ]� E|O�P�Q� VDWÕúÕQD� NDWODQPDN�YH\D� VDWÕúÕ�
LVWHPL\RUVD�ERUFX�|GHPHN�]RUXQGD�NDOÕU��70.�P��������.

+XNXNXPX]GD�NDW�PDOLNOHULQLQ�NDQXQL�LSRWHN�KDNNÕQÕQ�ERUoODUÕ�J�YHQFH�DOWÕQD�
DOPD�DoÕVÕQGDQ�HWNLOL�ELU�LúOHYH�VDKLS�ROPDGÕ÷ÕQÕ�EHOLUWPLúWLN��$\QÕVÕ�øVYLoUH�+XNX-
NXQGD�=*%�$UW�� ���L¶GH�G�]HQOHQHQ� LSRWHN�KDNNÕ� LoLQ�GH� V|\OHQPHNWHGLU�� IDNDW�
EXQXQ�\DVDO�G�]HQOHPHGHQ�GH÷LO�X\JXODPDGDQ�ND\QDNODQGÕ÷Õ��V�UHFLQ�X]XQ�V�UG�-
÷��YH�PDVUDÀÕ�ROGX÷X�LIDGH�HGLOPHNWHGLU����%X�GD�J|VWHUPHNWHGLU�NL�EX�W�U�LSRWH÷LQ�
HWNLOL�RODELOPHVL�LoLQ�VDGHFH�NDQXQXQ�GH÷LúWLULOPHVL�\HWHUOL�GH÷LOGLU��8\JXODPDQÕQ�
KÕ]OÕ�YH�D]�PDOL\HWOL�ROPDVÕ�\|Q�QGH�GH�G�]HQOHPH�\DSÕOPDVÕ�JHUHNPHNWHGLU��.

øSRWH÷LQ�WHVLVL�LoLQ�W�P�Lo�KXNXN�\ROODUÕQÕQ�W�NHWLOPHVL�\HULQH�ERUoOX�NDW�PDOL-
NLQLQ�ERUFXQX�NDQÕWOD\DQ�\D]ÕOÕ�EHOJHOHU�LOH�\|QHWLFLQLQ�YH\D�\HWNLOHQGLULOHQ�ELU�NDW�
PDOLNLQLQ� WDSX�P�G�UO�÷�QGHQ� WDOHSWH�EXOXQDELOHFH÷L� \|Q�QGH�\DVDO� G�]HQOHPH�
\DSÕOPDVÕ���YH�G�U�VWO�N�NXUDOÕQD�D\NÕUÕ�X\JXODPDODUD�\RO�DoPDPDN�DGÕQD�LSRWH÷LQ�
HQ�ID]OD�ELU��LNL�YH\D��o�\ÕOOÕN�JLGHUOHU�LoLQ�WHVLV�HGLOHELOPHVL�G�ú�Q�OHELOLU�

6RQXo�RODUDN�\�U�UO�NWHNL�G�]HQOHPHOHU��GDYD�YH�LFUD�\ROX\OD�DODFD÷ÕQ�WDK-
VLO�HGLOHPHPHVLQGHQ�VRQUD�DODFDN�PLNWDUÕQÕQ� WHVSLWL� LoLQ�D\UÕ�ELU�GDYD�DoÕOPDVÕ�
JHUHNWL÷L�úHNOLQGH�DQODúÕOPDNWDGÕU��øSRWHN�DQFDN�LNLQFLO�ELU�\RO�RODUDN�WHUFLK�HGL-
�� 2÷X]PDQ���6HOLoL���2NWD\�g]GHPLU��1������+DWHPL���6HUR]DQ���$USDFÕ��V�������(��6DEk�g]PHQ���

*�OúDK�6LQHP�$\GÕQ��µ7DSX�øSWDO�'DYDVÕ�2ODUDN�<DQOÕú�$GODQGÕUPD�LOH�$oÕODQ�'DYDODU��7HVFLOL�
øVWHPH�'DYDVÕ�<ROVX]�7HVFLOLQ�'�]HOWLOPHVL�'DYDVÕ�¶�� øVWDQEXO�%DURVX�'HUJLVL�� 6D\Õ�� ��������
<ÕO��������V����������

�� *HQo�$UÕGHPLU��V�������.|SU�O����.DQHWL��V������
�� <DSÕODQ� ELU� DUDúWÕUPD\D� J|UH� ������� øVYLoUH� )UDQJÕ¶QGDQ� GDKD� G�ú�N� DODFDNODU� LoLQ� EX� \ROD�

JLGLOPHVL�ID\GDVÕQD�RUDQOD�oRN�PDOL\HWOLGLU��%X�\|QGH�EN]��%HFN��V�����
��� øVYLoUH¶GH�NDW�PDOLNOHULQLQ�LSRWHN�KDNNÕQÕQ�GDKD�HWNLOL�ELU�KDOH�JHWLULOPHVL�LoLQ�ELUWDNÕP�|QHULOHU�

\DSÕOPÕúWÕU��%XQODUGDQ�ELUL�NDW�PDOLNOHULQLQ�NDQXQL�LSRWHN�KDNNÕQÕQ��VW�KDNNÕ�LUDGÕQÕQ�J�YHQFHVLQH�
LOLúNLQ�=*%�$UW�����L�����N��70.�P�������P�������K�N�POHULQGHNL�JLEL�G�]HQOHQPHVLGLU��%X�
\|QGH�EN]��6FKPLG���+�UOLPDQQ�.DXS��V����������*HQHO�JLGHU�ERUFXQX�|GHPH\HQ�NDW�PDOLNLQLQ�
NDW�PDOLNOHUL�ELUOL÷LQGHQ�oÕNDUÕOPDVÕQD�LOLúNLQ�J|U�úOHU�YH�PDKNHPH�NDUDUODUÕ�LoLQ�EN]��6FKPLG���
+�UOLPDQQ�.DXS��V���������.DW�PDOLNOHULQLQ�NDQXQL�LSRWHN�KDNNÕQÕQ�WDSX�N�W�÷�QH�ND\ÕWOÕ�GL÷HU�
LSRWHNOHUGHQ� |QFHOLNOL� ROGX÷XQD� LOLúNLQ� \DVDO� G�]HQOHPH� \DSÕODELOHFH÷L� G�ú�Q�OP�ú�� IDNDW� NDW�
PDOLNOHULQLQ� GL÷HU� LSRWHNOL� DODFDNOÕODUD� QD]DUDQ� GDKD� L\L� ELU� NRQXPD� JHWLULOPHVLQH� \|QHOLN� EX�
o|]�P�KDNOÕ�EXOXQPDPÕúWÕU��$\UÕQWÕOÕ�ELOJL�LoLQ�EN]��6FKPLG���+�UOLPDQQ�.DXS��V������%HFN��V�����

��� %LU� J|U�úH� J|UH� NDQXQL� LSRWH÷LQ�� DQFDN� 70.� P�� ���¶WHNL� JLEL� PDKNHPH� NDUDUÕQD� LKWL\Do�
ROPDGDQ�WHN�WDUDÀÕ�WDOHS�LOH�WDSX�P�G�UO�÷�QGHQ�LVWHQHELOGL÷L�WDNGLUGH�ELU�|QHPL�RODELOLU��%N]��
g]PHQ���9DUGDU�+DPDPFÕR÷OX��V�������
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OHELOLU��$\UÕFD�GDKD�|QFH�KDFL]�NRQXOPXú�LVH�D\QÕ�DODFDN�LoLQ�LSRWHN�WHVLV�HGLOLS�
HGLOHPH\HFH÷L�D\UÕ�ELU�WDUWÕúPD�NRQXVXGXU�

*HQHO�JLGHU�YH�DYDQV�ERUoODUÕQD�LOLúNLQ�LSRWH÷LQ�WHVFLO�HGLOHELOPHVL�LoLQ�|QFH�NDW�
PDOLNLQH�YH�P�WHVHOVLO�ERUoOXODUD�GDYD�YH�LFUD�\ROXQD�EDúYXUXOPDVÕ�JHUHNWL÷L�úHNOLQGH�
DQODúÕOPD\D�VHEHS�RODQ�.0.�P�����,,�K�NP�QGHNL�³NDW�PDOLNLQLQ�ERUFX�EX�\ROOD�GD�
DOÕQDPD]�LVH´�NÕVPÕQÕQ \�U�UO�NWHQ�NDOGÕUÕODUDN��GDYD�YH�LFUD�\ROODUÕQÕQ�W�NHWLOPHVL�
DUDQPDGDQ�LSRWH÷LQ�WHVLV�HGLOHELOHFH÷L�\|Q�QGH�G�]HQOHPH�\DSÕOPDOÕGÕU�

,,,��.$181ñ�ñ327(.�+$..,1'$1�°1&('(1�)(5$*$7�('ñ/(0(0(6ñ
.DW�0�ONL\HWL�.DQXQX�P�����,,�F����70.�P������,,¶D�DWÕI�\DSPDNWDGÕU��+�N-

PH�J|UH�DODFDNOÕODUÕQ�NDQXQL�LSRWHN�KDNNÕQGDQ�|QFHGHQ�IHUDJDW�HWPHOHUL�P�PN�Q�
GH÷LOGLU��'ROD\ÕVÕ\OD�UHVPL�VHQHW��\|QHWLP�SODQÕ��NDW�PDOLNOHUL�NXUXOX�NDUDUODUÕQGD�
YH\D�KHUKDQJL�GL÷HU�ELU�EHOJHGH�NDQXQL�LSRWHN�KDNNÕQGDQ�YD]JHoLOGL÷LQH�LOLúNLQ�
G�]HQOHPHOHU�YDUVD�EXQODU�JHoHUVL]GLU����.DQXQXQ�HPUHGLFL�K�N�POHULQH�D\NÕUÕOÕ-
÷ÕQ�\DSWÕUÕPÕ�7%.�P����¶H�J|UH�NHVLQ�K�N�PV�]O�NW�U��.

,9��.$7�0$/ñ./(5ñ1ñ1�.$181ñ�ñ327(.�9(�°1&(/ñ.�+$..,�$5$6,1'$.ñ�
ñ/ñì.ñ
.DQXQL�LSRWH÷LQ�VÕUDVÕ�WHVFLO�WDULKLQH�J|UH�EHOLUOHQLU��70.�P�������,���gQFH�

NXUXODQ�UHKLQOHU�YDUVD��LSRWHN�EXQODUGDQ�VRQUDNL�VÕUDGD�JHOLU��.
.DQXQGD��NDW�PDOLNOHULQLQ�JLGHU�ERUFXQX�|GHPH\HQ�NDW�PDOLNLQGHQ�YH�GL÷HU�

VRUXPOXODUGDQ�RODQ�DODFDNODUÕQÕQ�|QFHOLNOL�ROGX÷X�G�]HQOHQPLúWLU��.0.��P�����
,,,���IDNDW�NDQXQL�LSRWHN�KDNNÕ�WHVFLO�HGLOPLú�LVH�EX�|QFHOLN�KDNNÕQGDQ�\DUDUODQ-
PD\D�LKWL\Do�NDOPD]��d�QN��DODFDNODUÕQ�VÕUDVÕQÕ�G�]HQOH\HQ�øø.�P�����¶\D�J|UH�
UHKLQOL�DODFDNODU��LPWL\D]OÕ�DODFDNODUGDQ�|QFH�JHOLU����øø.�P������,9¶WH�|]HO�NDQXQ-
ODUGD�G�]HQOHQHQ� LPWL\D]OÕ�DODFDNODUD��o�QF��VÕUDGD�\HU�YHULOGL÷LQGHQ��NDW�PD-
OLNOHULQLQ�JHQHO�JLGHU�DODFDNODUÕ�EX�VÕUDGD�\HU�DOPDNWDGÕU����6RQXo�RODUDN�|QFHOLN�

��� 2÷X]PDQ� �� 6HOLoL� ��2NWD\�g]GHPLU��1�������.|SU�O�� ��.DQHWL��$UPD÷DQ�� V�� �����$USDFÕ�� V��
����� (UWDú�� V�� ����� 7HNLQD\�� .DW�0�ONL\HWL�� V�� ���� *HQo�$UÕGHPLU�� V�� ����� g]PHQ� ��9DUGDU�
+DPDPFÕR÷OX��V������

��� 0��.HPDO�2÷X]PDQ���7XUJXW�g]��Borçlar Hukuku Genel Hükümler��&LOW���������%DVÕ��9HGDW�
.LWDSoÕOÕN�� øVWDQEXO�� ������ 1������ .RFD\XVXISDúDR÷OX� �� +DWHPL� �� 6HUR]DQ� �$USDFÕ��Borçlar 
+XNXNX�*HQHO�%|O�P���3URI��'U��1HFLS�.RFD\XVXISDúDR÷OX��%RUoODU�+XNXNXQD�*LULú��+XNXNL�
øúOHP�� 6|]OHúPH��� &LOW�� ��� ��� %DVÕ�� )LOL]� .LWDEHYL�� øVWDQEXO�� ������ ���� YG��� +HUGHP� %HOHQ��
�����VD\ÕOÕ�%RUoODU�.DQXQX�*HQHO�+�N�POHU��.ÕVD�ùHUK���%HWD�%DVÕP��øVWDQEXO��������V������
2÷X]PDQ���%DUODV��1�����

�� $\ED\���6DQDO��V�������2÷X]PDQ���6HOLoL���2NWD\�g]GHPLU��1�������$USDFÕ��V�������.|SU�O����
.DQHWL��$UPD÷DQ��V�����������*HQo�$UÕGHPLU��V������

�� øFUD�øÀDV�.DQXQX��5*��������������6��������
��� $GQDQ�'H\QHNOL��µ�����6D\ÕOÕ�.DQXQ¶OD�'H÷Õլ úÕլ N�øFUD�YH�øÀDV�.DQXQXQD�*|UH�$GÕլ �YH�5HKÕլ QOÕլ  

$ODFDNODUÕQ�6ÕUDVÕ¶��$QNDUD�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�'HUJLVL��6D\Õ����������<ÕO��������V��
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KDNNÕQÕQ�|QHPL��NDQXQL�LSRWH÷LQ�WHVFLO�HGLOPHGL÷L�KDOOHUGH�RUWD\D�oÕNDU����*HQHO�
JLGHU�DODFDNODUÕ�LoLQ�WDQÕQDQ�EX�|QFHOLN��DODFD÷ÕQ�LSRWH÷LQ�|Q�QH�JHoWL÷L�DQODPÕ�
WDúÕPDPDNWDGÕU��.

6218¡
.DW�0�ONL\HWL�.DQXQX�P�����,�K�NP��������VD\ÕOÕ�.DQXQ�LOH�GH÷LúWLULOPH-

GHQ�|QFH�JHQHO�JLGHU�YH�DYDQV�ERUFXQXQ�|QFH�NDW�PDOLNLQGHQ�VRQUD�NLUDFÕVÕQGDQ�
WDOHS�HGLOHELOHFH÷LQL�G�]HQOHPHNWH\GL��'H÷LúLNOLNWHQ�VRQUD�EXQXQ�\HULQH�P�WH-
VHOVLO�VRUXPOXOXN�HVDVÕ�JHWLULOPLúWLU��)DNDW�.0.�P�����,,¶QLQ�ERUFXQ�NLUDFÕGDQ�
DOÕQDPDPDVÕ� DQODPÕQD�JHOHQ� ³NDW�PDOLNLQLQ�ERUFX�EX� \ROOD�DOÕQDPD]VD´�NÕVPÕ�
\�U�UO�NWHQ�NDOGÕUÕOPDPÕúWÕU��%X�QHGHQOH�NDQXQL�LSRWH÷LQ�WHVFLO�HGLOHELOPHVL�LoLQ�
LON�úDUWÕQ��DODFD÷ÕQ�NDW�PDOLNL�YH\D�P�WHVHOVLO�VRUXPOXODUÕQ�KLoELULQGHQ�GDYD�YH�
LFUD�\ROX\OD�HOGH�HGLOHPHPHVL�ROGX÷X�NDEXO�HGLOPHNWHGLU��.HVLQOHúHQ�LFUD�WDNLEL��
LWLUD]ÕQ�NDOGÕUÕOPDVÕ�YH\D�LSWDOL�NDUDUODUÕ�WDOHS�LoLQ�\HWHUOL�J|U�OPHPHNWHGLU��7�P�
Lo�KXNXN�\ROODUÕQÕQ� W�NHWLOPHVL�DUDQGÕ÷ÕQGDQ�LSRWH÷LQ�HWNLOL�ELU� WHGELU�ROPDGÕ÷Õ�
NDEXO�HGLOPHNWHGLU��%X�QHGHQOH�KHU�úH\GHQ�|QFH��DUWÕN�DQODPÕQÕ�\LWLUPLú�YH�\DQOÕú�
\RUXP�YH�X\JXODPDODUD�VHEHS�RODQ�.0.�P�����,,¶GHNL�EX�NÕVPÕQ�NDOGÕUÕOPDVÕ�
JHUHNWL÷L�NDQDDWLQGH\L]�

.DW�PDOLNL� YH\D� GL÷HU�P�WHVHOVLO� VRUXPOXODUD� NDUúÕ� GDYD� YH\D� LFUD� \ROODUÕ�
W�NHWLOPHGHQ�GL÷HU�NDQXQL�LSRWHNOHUGH�ROGX÷X�JLEL�DODFDNOÕQÕQ��\|QHWLFLQLQ�YH\D�
\HWNLOHQGLULOHQ�NDW�PDOLNLQLQ��WHN�WDUDÀÕ�WDOHELQLQ�LSRWH÷LQ�WHVFLOL�LoLQ�\HWHUOL�ROD-
FD÷Õ�\|Q�QGH�G�]HQOHPH�\DSÕOPDOÕGÕU�

øSRWH÷LQ� Hú\D\D� ED÷OÕ� ERUo� QLWHOL÷LQGH� G�]HQOHQPHVL�� JHQHO� JLGHU� ERUFX�
|GHQPHGHQ�ED÷ÕPVÕ]�E|O�P�Q�VDWÕOPDVÕQÕ�]RUODúWÕUDFD÷ÕQGDQ��DODFD÷ÕQ�GDKD�NR-
OD\�HOGH�HGLOPHVLQL��E|\OH�ELU�LSRWH÷LQ�PXKDWDEÕ�ROPDN�LVWHPH\HQ�\HQL�PDOLNLQ�
ERUFX�|GHPHVLQL��NDW�P�ONL\HWL�LOLúNLVLQLQ�VD÷OÕNOÕ�ELU�úHNLOGH�V�UG�U�OPHVL�LoLQ�
JHUHNOL�PDVUDÀDUÕQ�GDKD�NROD\�WRSODQPDVÕQÕ�VD÷OD\DELOLU��'�U�VWO�N�NXUDOÕQD�D\-
NÕUÕ�X\JXODPDODUD�\RO�DoPDPDN��]HUH��EX�W�U�LSRWH÷LQ�HQ�ID]OD�ELU�� LNL�YH\D��o�
\ÕOOÕN�ERUoODU�LoLQ�WHVFLO�HGLOHELOHFH÷L�YH�KDNNÕQ�LOHUL�V�U�OPHVLQLQ�KDN�G�ú�U�F��
V�UH\H�ED÷ODQPDVÕ�NDEXO�HGLOHELOLU�

%RUoODUÕQÕ�|GHPHGH�D\PD]OÕN�LoLQGH�RODQ�YH�VRQUDNL�ERUoODUÕQÕ�|GHPH\HFH-
÷LQH�NHVLQ�J|]�\OH�EDNÕODQ�NDW�PDOLNOHULQH�NDUúÕ�KHQ�]�|GHQPHPLú�ERUoODU�LoLQ�
�VW�VÕQÕU�LSRWH÷L�WHVFLO�HGLOHELOHFH÷L�\|Q�QGH�\DVDO�G�]HQOHPH�\DSÕODELOLU�

�����øø.�P�����¶QÕQ�GH÷LúWLULOPHGHQ�|QFHNL�JHQHO�JLGHU�DODFDNODUÕQÕQ�KDQJL�VÕUDGD�\HU�DODFD÷Õ�
WDUWÕúPDOÕ\GÕ�� %LU� J|U�úH� J|UH� JHQHO� JLGHU� DODFDNODUÕQÕQ� VÕUDVÕ� øø.� P�� ���¶GD� VD\ÕODQODUÕQ�
VRQXQFXVX�ROPDOÕ\GÕ��%X�\|QGH�EN]��7HNLQD\��.DW�0�ONL\HWL,�V������'L÷HU�ELU�J|U�úH�J|UH�JHQHO�
JLGHU�DODFDNODUÕ�� øø.�P�����¶GD�VD\ÕODQODUGD�|QFH�JHOPHOL\GL��%X�\|QGH�EN]��$USDFÕ��V�������
2÷X]PDQ���6HOLoL���2NWD\�g]GHPLU��1�������

�� 7HNLQD\� .DW�0�ONL\HWL��V������$USDFÕ��V�������*HQo�$UÕGHPLU��V������
�� $USDFÕ��V�������.|SU�O����.DQHWL��$UPD÷DQ��V�������7HNLQD\� .DW�0�ONL\HWL��V�����
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.$<1$.¡$
$.ø3(.��-DOH�*���7�UN�(ú\D�+XNXNX��$\QL�+DNODU��ho�QF��.LWDS�0DKGXW�$\QL�+DNODU�

�0HQNXO�5HKQL�+DULo���6HYLQo�0DWEDDVÕ��$QNDUD�������
$5&$.��$OL��$oÕNODPDOÕ�øoWLKDWOÕ�.DW�0�ONL\HWL�.DQXQX��6HoNLQ�.LWDEHYL��$QNDUD�������
$5&$.��$OL� ��(5'2ö$1��&HODO��$oÕNODPDOÕ�.DW�0�ONL\HWL�.DQXQX�YH�8\JXODPDVÕ��

+DONHYOHUL�%DVÕPHYL��$QNDUD�������
$53$&,��$EG�ONDGLU��7�UN�+XNXNXQD�*|UH�.DW�0�ONL\HWLQGH�<|QHWLP��%HGLU�<D\ÕQHYL��

øVWDQEXO�������
$<%$<��$\GÕQ���6$1$/��1H]LKv��$oÕNODPDOÕ�øoWLKDWOÕ�.DW�0�ONL\HWL�.DQXQX��%HWD�%D-

VÕP��øVWDQEXO�������
%(&.��/HVOLH��'DV�*HPHLQVFKDIWVSIDQGUHFKW� �$UW�� ���L�=*%��XQG�GDV�5HWHWLRQVUHFKW�

�$UW�����N�=*%��DOV�6LFKHUXQJVLQVWUXPHQWH�GHU�6WRFNZHUNHLJHQW�PHUJHPHLQVFKDIW��
0\WKRV�RGHU�5HDOLWlW"��0DVWHUKHVH�]XU�(UODQJXQJ�GHV�0DVWHU�RI�$GYDQFHG�6WXGLHV�
LQ�5HDO�(VWDWH��������KWWSV���ZZZ�FXUHP�X]K�FK�VWDWLF�DEVFKOXVVDUEHLWHQ������%HFNB
/HVOLHB07B����BZHE�SGI��HULúLP�WDULKL����2FDN�������

%(/(1��+HUGHP�������6D\ÕOÕ�%RUoODU�.DQXQX�*HQHO�+�N�POHU��.ÕVD�ùHUK���%HWD�%D-
VÕP��øVWDQEXO�������

'(<1(./ø��$GQDQ��µ�����6D\ÕOÕ�.DQXQOD�'H÷Õլ úÕլ N�øFUD�YH�øÀDV�.DQXQXQD�*|UH�$GÕլ
YH� 5HKÕլ QOÕլ � $ODFDNODUÕQ� 6ÕUDVÕ¶�� $QNDUD� hQLYHUVLWHVL� +XNXN� )DN�OWHVL� 'HUJLVL�� 6D\Õ��

��������<ÕO��������V����������
(5(/��ùDIDN��(ú\D\D�%D÷OÕ�%RUo��$QNDUD�hQLYHUVLWHVL�%DVÕPHYL��$QNDUD�������
(57$ù��ùHUHI��.DW�0�ONL\HWL�.DQXQ�ùHUKL�����%DVÕ��%LOJH�<D\ÕQHYL��$QNDUD�������
*(1d�$5,'(0ø5��$U]X��.DW�0�ONL\HWL�,��2QLNLOHYKD�<D\ÕQFÕOÕN��øVWDQEXO�������
*(50(d��0DKLU�(UVLQ��.DW�0�ONL\HWL�+XNXNX�����%DVÕ��6HoNLQ�<D\ÕQFÕOÕN��$QNDUD�������
*h562<��.HPDO�7����(5(1��)LNUHW���&$16(/��(URO��7�UN�(ú\D�+XNXNX�����%DVÕ��$Q-

NDUD�hQLYHUVLWHVL�%DVÕPHYL��$QNDUD�������
+$7(0ø��+�VH\LQ���6(52=$1��5RQD���$53$&,��$EG�ONDGLU��(ú\D�+XNXNX��)LOL]�.L-

WDEHYL��øVWDQEXO�������
.2&$<868)3$ù$2ö/8���+$7(0ø���6(52=$1���$53$&,��Borçlar Hukuku Ge-

QHO�%|O�P���3URI��'U��1HFLS�.2&$<868)3$ù$2ö/8��%RUoODU�+XNXNXQD�*LULú��+X-
NXNL�øúOHP��6|]OHúPH���&LOW��������%DVÕ��)LOL]�.LWDEHYL��øVWDQEXO�������

.g35h/h��%�OHQW� ��.$1(7ø�� 6HOLP�� µ.DW�0�ONL\HWLQGH�2UWDN�*LGHUOHULQ�7HPLQDWÕ�
2ODUDN�.DQXQL�5HKLQ�+DNNÕ¶��øVWDQEXO�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�����<ÕO�$UPD÷D-
QÕ��&XPKXUL\HW�'|QHPLQGH�+XNXN��øVWDQEXO��������V������������$UPD÷DQ�

.g35h/h��%�OHQW���.$1(7ø��6HOLP��6ÕQÕUOÕ�$\QL�+DNODU��øVWDQEXO��������������6ÕQÕUOÕ�
$\QL�+DNODU�

.857��(NUHP��µ.DW�0DOLNOHULQLQ�2UWDN�*LGHUOHUH�.DWÕOPD�<�N�PO�O�÷�Q�Q�g]HOOLNOHUL¶��
7�UNL\H�$GDOHW�$NDGHPLVL�'HUJLVL��6D\Õ�����������<ÕO��������V����������

0h//(5��&KULVWRSK��=XU�*HPHLQVFDKIW�GHU�6WRFNZHUNHLJHQW�PHU��9HUODJ�6WlPSÀL	&LH�
$*��%HUQ�������
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2ö8=0$1��.HPDO��µ(ú\D\D�%D÷OÕ�+DNODUD�+kNLP�2ODQ�(VDVODU¶��+DOLO�$UVODQOÕ¶QÕQ�
$QÕVÕQD�$UPD÷DQ��øVWDQEXO��������V���������

2ö8=0$1��0��.HPDO� ��%$5/$6�� 1DPL��0HGHQL�+XNXN� �*LULú�� .D\QDNODU�� 7HPHO�
.DYUDPODU�������%DVÕ��2QLNLOHYKD�<D\ÕQFÕOÕN��øVWDQEXO�������

2ö8=0$1��0��.HPDO� ��g=��7XUJXW��Borçlar Hukuku Genel Hükümler��&LOW�� ��� ����
%DVÕ��9HGDW�.LWDSoÕOÕN��øVWDQEXO�������

2ö8=0$1��0��.HPDO���6(/ødø��g]HU���2.7$<�g='(0ø5��6DLEH��(ú\D�+XNXNX��
����%DVÕ��)LOL]�.LWDEHYL��øVWDQEXO�������

g=0(1��(��6DEk���9$5'$5�+$0$0&,2ö/8��*�OúDK��.DW�øUWLIDNÕ�����%DVÕ��2QLNL-
OHYKD�<D\ÕQFÕOÕN��øVWDQEXO�������

g=0(1��(��6DEk��$<',1��*�OúDK�6LQHP��µ7DSX�øSWDO�'DYDVÕ�2ODUDN�<DQOÕú�$GODQGÕUPD�
LOH�$oÕODQ�'DYDODU��7HVFLOL�øVWHPH�'DYDVÕ�<ROVX]�7HVFLOLQ�'�]HOWLOPHVL�'DYDVÕ�¶��øVWDQ-
EXO�%DURVX�'HUJLVL��6D\Õ����������<ÕO��������V����������
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