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*ÖQÖPÖ]GH�ÖONHOHUDUDVÜ�KDUHNHWOLOLðLQ�DUWPDVÜ��ÁRN�YDWDQGDíOÜOÜN��VD�
KLS� ROGXðX� YDWDQGDíOÜNWDQ�EDíND�ELU� GHYOHWWH� EXOXQPD� JLEL� ROJXODU�� \D�
EDQFÜODUOD� HYOHQPH\L� YH� EX� WÖU� HYOLOLNOHULQ� ERíDQPD\OD� VRQODQPDVÜ� JLEL�
KDGLVHOHUL�GH�EHUDEHULQGH�JHWLUPHNWHGLU��

%D]Ü�GHYOHWOHUGH�ERíDQPDN�PÖPNÖQ�GHðLONHQ�ED]ÜODUÜQGD�PÖPNÖQ�
GÖU��%RíDQPDQÜQ�PÖPNÖQ�ROGXðX�GHYOHWOHULQ�ELU�NÜVPÜQGD�LVH�ERíDQPD�
LÁLQ�PDKNHPH�NDUDUÜ�JHUHNLUNHQ��ñVODP�KXNXNXQXQ�X\JXODQGÜðÜ�GHYOHWOHU�
GH�NRFDQÜQ�WHN�WDUDIOÜ�EH\DQÜ�\HWHUOL�RODELOPHNWHGLU1��%XQXQ�JLEL�WDUDIODUÜQ�
DQODíPDVÜ�LOH�ERíDQPDQÜQ�NDEXO�HGLOGLðL�GHYOHWOHU�GH�YDUGÜU2�

%RíDQPD�GDYDVÜQÜQ� WDUDIODUÜQÜQ�YDWDQGDíOÜNODUÜQÜQ� IDUNOÜ�ROPDVÜ�YH\D�
D\QÜ�YDWDQGDíOÜNWD�ROPDODUÜQD�UDðPHQ�PXWDG�PHVNHQOHULQLQ�\DEDQFÜ�ELU�
GHYOHWWH� ROPDVÜ�� EXOXQGXNODUÜ� GHYOHWLQ� KXNXNX� LOH� YDWDQGDíOÜðÜQD� VDKLS�
ROGXNODUÜ�GHYOHWLQ�KXNXNXQXQ�ERíDQPD�NRQXVXQGD�IDUNOÜ�GÖ]HQOHPHOHU�
LÁHUPHVL�JLEL�VHEHSOHU�ERíDQPD�GDYDVÜQD�KDQJL�GHYOHWLQ�KXNXNXQXQ�X\JX�
ODQDFDðÜ�VRUXVXQX�DNOD�JHWLUPHNWHGLU��

<XNDUÜGD� DNWDUÜODQ� ÐUQHNOHUGH� ERíDQPD� GDYDVÜ� \DEDQFÜOÜN� XQVXUX�
LÁHUPHNWHGLU��<DEDQFÜOÜN�XQVXUX��WDUDIODUÜQ�YDWDQGDíOÜðÜQGDQ�YH\D�EXOXQ�
GXNODUÜ� GHYOHWWHQ� ND\QDNODQPDNWDGÜU�� <DEDQFÜOÜN� XQVXUX� LÁHUHQ� ERíDQ�
PD�GDYDODUÜQD�X\JXODQDFDN�KXNXNX��KHU�GHYOHW�NHQGL�HJHPHQOLN�\HWNLVL�
X\DUÜQFD�NHQGLVL�EHOLUOHU��7ÖUN�KXNXNXQGD�\DEDQFÜOÜN�XQVXUX�WDíÜ\DQ�ER�
íDQPD�GDYDODUÜQD�X\JXODQDFDN�KXNXN�0LOOHWOHUDUDVÜ�°]HO�+XNXN�YH�8VXO�
+XNXNX�+DNNÜQGD�.DQXQ��0°+8.��KÖNÖPOHULQH�JÐUH�WHVSLW�HGLOLU��

%X�ÁDOÜíPDPÜ]GD�7ÖUN�PDKNHPHOHUL�ÐQÖQH�JHOHQ�\DEDQFÜOÜN�XQVXUX�
LÁHUHQ�ERíDQPD�GDYDODUÜQD�KDQJL�KXNXNXQ�X\JXODQDFDðÜ�ÁHíLWOL�LKWLPDOOHU�
EHOLUOHQHUHN�LQFHOHQHFHNWLU��<DEDQFÜ�ELU�GHYOHWWH�ERíDQDQ�7ÖUN�YDWDQGDí�
ODUÜQÜQ� ERíDQPD� GDYDODUÜ�� EXOXQGXNODUÜ� GHYOHW� PDKNHPHOHULQLQ� KXNXN�

1 $\VHO�¡HOLNHO��%DKDGÜU�(UGHP��0LOOHWOHUDUDVÜ�°]HO�+XNXN��ñVWDQEXO��������V������
2 (UJLQ�1RPHU��'HYOHWOHU�+XVXVL�+XNXNX��ñVWDQEXO��������V������
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VLVWHPOHULQH�JÐUH�JHUÁHNOHíHFHðLQGHQ�EX�WÖU�ERíDQPD�NDUDUODUÜQÜQ�7ÖUN�
PDKNHPHOHUL�ÐQÖQH�JHOPHVL�NDUDUÜQ�WDQÜQPDVÜ�YH�WHQIL]L�LOH�LOJLOL�ROXS�ÁD�
OÜíPDPÜ]ÜQ�GÜíÜQGDGÜU�

¡DOÜíPDPÜ]GD�HVDV�RODUDN�0°+8.��.DQXQ�RODUDN�DQÜODFDNWÜU��KÖNÖ�
PHUL�LQFHOHQHFHNWLU��%XQXQOD�ELUOLNWH�$QD\DVDnPÜ]D�JÐUH�XVXOÖQH�JÐUH�\Ö�
UÖUOÖðH� NRQXOPXV� XOXVODUDUDVÜ� VÐ]OHíPHOHU� NDQXQ� KÖNPÖQGHGLU� �$1<��
P�������.DQXQnXQ�ELULQFL�PDGGHVLQLQ�LNLQFL�IÜNUDVÜQGD�GD��o7ÖUNL\H�&XP�
KXUL\HWLQLQ�WDUDI�ROGXðX�PLOOHWOHUDUDVÜ�VÐ]OHVPH�KXNÖPOHUL�VDNOÜGÜUp��0°�
+8.�P�������GHQLOHUHN�$QD\DVDnQÜQ�KÖNPÖ� WHNUDU�HGLOPLíWLU��$NWDUÜODQ�
QHGHQOH�ERíDQPD�GDYDODUÜQD�X\JXODQDFDN�KXNXN�NRQXVXQGD�XOXVODUDUDVÜ�
VÐ]OHíPH�YDUVD�ÐQFHOLNOH�EX�VÐ]OHíPHQLQ�KÖNÖPOHUL�X\JXODQPDOÜGÜU��

%RíDQPD� GDYDVÜQD� X\JXODQDFDN� KXNXNX� EHOLUOH\HQ� WHN� XOXVODUDUDVÜ�
VÐ]OHíPH� ����� WDULKOL� o%RVDQPD� YH� $\UÜOÜN� 'DYDODUÜQGD�0DKNHPHOHULQ�
<HWNLVL�YH�8\JXODQDFDN�+XNXNnD�LOLíNLQ�/D�+D\H�6Ð]OHíPHVLpGLU���6ÜQÜUOÜ�
VD\ÜGD�GHYOHWLQ�LP]DODGÜðÜ�EX�VÐ]OHíPH\H�7ÖUNL\H�WDUDI�ROPDGÜðÜQGDQ�DQÜ�
ODQ�VÐ]OHíPH�KÖNÖPOHUL�ÁDOÜíPDPÜ]D�GDKLO�HGLOPHPLíWLU���

�$YUXSD�%LUOLðLnQGH������������VD\ÜOÜ�YH����$UDOÜN������WDULKOL�o%RV�
íDQPD�YH�$\UÜOÜðD�8\JXODQDFDN�+XNXN�$ODQÜQGD�*XFOHQGLULOPLV� ñVELUOL�
ðLQLQ�8\JXODQPDVÜQD� ñOLVNLQ�.RQVH\�7Ö]XððÖp� �5RPD� ,,,�7Ö]ÖðÖ�RODUDN�
DQÜODFDNWÜU��� \DEDQFÜ� XQVXUOX� ERVDQPD� YH� D\UÜOÜðD� X\JXODQDFDN� KXNXN�
NRQXVXQGD� GÖ]HQOHPHOHU� JHWLUPHNWHGLU�� 7ÖUNL\H� $YUXSD� %LUOLðLnQH� Ö\H� 

� *ÖOÖP�%D\UDNWDURðOX�°]ÁHOLN�� o5RPD� ,,,� 7Ö]ÖðÖ�8\DUÜQFD� %RíDQPD� YH� $\UÜOÜðD� 8\�
JXODQDFDN�+XNXNXQ�7D\LQL�YH�8\JXODPDVÜp��$¶+)'��&������6�����������V������GQ�����
*ÖOÐUHQ�7HNLQDOS��$\IHU�8\DQÜN��0LOOHWOHUDUDVÜ�°]HO�+XNXN�%DðODPD�.XUDOODUÜ��ñVWDQEXO��
������V������

� 7HNLQDOS�8\DQÜN��V�������%D\UDNWDURðOX�°���5RPD��V������GQ����
�� 5RPD�,,,�7Ö]ÖðÖnQÖQ��$YUXSD�%LUOLðLnQGH�\DEDQFÜ�XQVXUOX�ERVDQPD�YH�D\UÜOÜðD�X\JXOD�

QDFDN�KXNXN�NRQXVXQGD�\HNQHVDN�GÖ]HQOHPHOHU�ÐQJÐUGÖðÖ�\ÐQÖQGH�EN]��%D\UDNWD�
URðOX�°���5RPD��V������YG���$VOÜ�%D\DWD�&DQ\Dí��o<DEDQFÜ�8QVXUOX�%RíDQPD�'DYDODUÜQGD�
+XNXN�6HÁLPLp��*¶+)'��&��;,;��������6�����V������7Ö]ÖðH�NDWÜODQ�GHYOHWOHU��%HOFLND��
%XOJDULVWDQ��$OPDQ\D��ñVSDQ\D��)UDQVD��ñWDO\D��/HWRQ\D��/ÖNVHPEXUJ��0DFDULVWDQ��0DO�
WD��$YXVWXU\D��3RUWHNL]��5RPDQ\D��6ORYHQ\D�ROXS�/LWYDQ\D�GD����������(8�NDUDUÜ� LOH�
����������� WDULKLQGHQ� LWLEDUHQ� JHFHUOL� ROPDN� Ö]HUH� NDWÜOPÜVWÜU�� �ZZZ�� HF�HXURSD�HX�
MXVWLFHBKRPH�MXGLFLDODWODVFLYLO�KWPO�GLBLQIRUPDWLRQBHQ�KWPO���$NWDUDQ��%D\DWD�&���V�����
GQ������%D\UDNWDURðOX�°���5RPD�V������7Ö]ÖðH�NDWÜOPD\DQ�Ö\H�GHYOHWOHULQ�NDWÜOPDPD�
QHGHQOHUL� IDUNOÜ� ROXS� ñQJLOWHUH�� ñUODQGD�� .ÜEUÜV� YH�+ROODQGDnQÜQ� NDWÜOPDPD� QHGHQL� EX�
GHYOHWOHUGH�OH[�IRULnQLQ�X\JXODQPDVÜQÜQ�NÐNOHíPLí�ROPDVÜQGDQ��ñVYHÁ�YH�)LQODQGL\DnQÜQ�
ERíDQPD\Ü�WHPHO�KDNODUGDQ�JÐUPHVLQGHQ��¡HN�&XPKXUL\HWÜ��(VWRQ\D��3RORQ\D�YH�6OR�
YDN\DnQÜQ�LVH�SROLWLN�QHGHQOHUGHQ�ND\QDNODQPDNWDGÜU��>.��%RHOH�:RHONL���)RU�%HWWHU�)RU�
:RUVH��7KH�(XURSHDQL]DWLRQ�RI�ñQWHUQDWLRQDO�'LYRUFH�/DZ���<HDUERRN�RI�3ULYDWH�ñQWHU�
QDWLRQDO�/DZ��������SS��������DW�����$NWDUDQ��6DUD�'H�9LGR��o7KH�5HOHYDQFH�RI�'RXEOH�
1DWLRQDOLW\�WR�&RQIOLFW�RI��/DZV�,VVXHV�5HODWLQJ�WR�'LYRUFH�DQG�/HJDO�6HSHUDWLRQ�LQ�(XUR�
SHp��&XDGHUQRV�GH�'HUHFKR�7UDQVQDFLRQDO��������9RO�����1R�����V������GQ�����@��7Ö]ÖN��
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ROPDGÜðÜQGDQ�WÖ]ÖN�KÖNÖPOHUL�7ÖUNL\H�DÁÜVÜQGDQ�EDðOD\ÜFÜ�GHðLOGLU���$Q�
FDN�ÁDOÜíPDPÜ]GD�\HUL�JHOGLNÁH�DQÜODQ�WÖ]ÖðÖQ�ED]Ü�KÖNÖPOHULQH�GHðLQL�
OHFHNWLU�
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<DEDQFÜOÜN�XQVXUX��KHUKDQJL�ELU�KXNXNÈ�ROD\�YH\D�LOLVNL\L�K¼NLPLQ�KX�
NXN�GÖ]HQL�GÜVÜQGD��HQ�D]�ELU�YH\D�GDKD�ID]OD�KXNXN�GÖ]HQL�LOH�LUWLEDWOÜ�
KDOH�JHWLUHQ�XQVXUGXU��(VOHUGHQ�ELULQLQ�YH\D�KHU�LNLVLQLQ�\DEDQFÜ�GHYOHW�
YDWDQGDVÜ�ROPDVÜ�YH\D�HVOHULQ�\DEDQFÜ�ÖONHGH� LNDPHW�HGL\RU�ROPDVÜ�JLEL�
KXVXVODU�� ERíDQPD� YH� D\UÜOÜNWDQ�GRðDQ�GDYDODUGDNL� \DEDQFÜOÜN�XQVXUX�
GXU��<DEDQFÜOÜN�XQVXUX�LÁHUHQ�ERíDQPD�GDYDODUÜQGD�X\JXODQDFDN�KXNXN�
0°+8.�KÖNÖPOHULQH�JÐUH�WHVSLW�HGLOHFHðLQL�\XNDUÜGD�EHOLUWPLíWLN���

<DEDQFÜOÜN� XQVXUX� LÁHUHQ�ELU� GDYD�NDUíÜVÜQGD�KDNLP� \HWNLOL� KXNXNX�
UHnVHQ�WHVSLW�HGHU�YH�X\JXODU�YH�EX�NRQXGD�JHUHNLUVH�WDUDIODUGDQ�\DUGÜP�
LVWH\HELOLU��0°+8.�P��������<DEDQFÜ�KXNXNXQ�ROD\D�LOLíNLQ�KÖNÖPOHULQLQ�
WÖP�DUDíWÜUPDODUD�UDðPHQ�WHVSLW�HGLOHPHPHVL�K¼OLQGH��7ÖUN�KXNXNX�X\�
JXODQÜU��0°+8.�P��������

VDGHFH�NDWÜODQ�GHYOHWOHU�EDNÜPÜQGDQ�GRðUXGDQ�X\JXODQDFDN��%LUOHVLN�.UDOOÜN��ñUODQGD�YH�
'DQLPDUNDnGD�LVH�X\JXODPD�DODQÜ�EXOPD\DFDNWÜU���%D\DWD�&���V������%D\UDNWDURðOX�°���
5RPD��V�������

�� %D\UDNWDURðOX�°���5RPD��V�����������5RPD�,,,�7Ö]ÖðÖnQÖQ�����PDGGHVLQH�JÐUH�7Ö]ÖN��
����������WDULKLQGHQ�LWLEDUHQ�X\JXODQPDNWDGÜU���%D\UDNWDURðOX�°���5RPD�V�������$\IHU�
8\DQÜN�¡DYXíRðOX�� o$YUXSD�%LUOLðLnQGH�$LOH�+XNXNXQX�%LUOHVWLUPH�¡DOÜVPDODUÜp��*¶�
+)'��3URI��'U��$WD�6DNPDUnD�$UPDðDQ����������V��������5RPD�,,,�7Ö]ÖðÖnQÖQ�JHWLUGLðL�
KÖNÖPOHU�KDNNÜQGD�D\UÜQWÜOÜ�ELOJL�LÁLQ�EN]��3LHWUR�)UDQ]LQD��o7KH�O�$SSOLFDEOH�WR�'LYRUFH�
DQG�/HJDO�6HSDUDWLRQ�8QGHU�5HJXODWLRQ� �(8��1R������������RI����'HFHPEHU�����p��
&XDGHUQRV�GH�'HUHFKR�7UDQVQDFLRQDO��������9RO�����1R�����V�����������%D\UDNWDURðOX�
°���5RPD��V������YG��8\DQÜN�¡���V������YG�

� ¡HOLNHO�(UGHP��V������9DKLW�'RðDQ��0LOOHWOHUDUDVÜ�°]HO�+XNXN��$QNDUD��������V�����&HPDO�
ìDQOÜ�(PUH�(VHQ��ñQFL�$WDPDQ�)LJDQPHíH��0LOOHWOHUDUDVÜ�°]HO�+XNXN��ñVWDQEXO��������
V�����0HVXW�$\JÖQ��o<DEDQFÜOÜN�8QVXUXQXQ�0DKL\HWL�YH�<DUJÜODPDGDNL�5ROÖp��'(¶+)'��
3URI��'U��+DNDQ�3HNFDQÜWH]nH�$UPDðDQ���&������°]HO�6D\Ü�������V�������������%DVÜP�
<ÜOÜ���������V��������<DUJÜWD\nÜQ�\DEDQFÜOÜN�XQVXUXQX�WHVSLW�HGHPHGLðL�ED]Ü�NDUDUODUÜ�LÁLQ�
EN]��$\JÖQ��V������������

� <DUJÜWD\����+XNXN�'DLUHVLnQLQ������������(�������������.��VD\ÜOÜ������������WDULKOL�
NDUDUÜQGD�GDYDFÜQÜQ�$OPDQ�X\UXNOX�GDYDOÜ�0DUOHQ�%XKK�LOH�HYOL�ROPDVÜQGDQ�GROD\Ü�ROD\�
GD�\DEDQFÜOÜN�XQVXUX�EXOXQGXðX��\DEDQFÜOÜN�XQVXUX�WDíÜ\DQ�Ð]HO�KXNXND�LOLíNLQ�LíOHP�
YH�LOLíNLOHUGH�X\JXODQDFDN�KXNXN�LOH�7ÖUN�0DKNHPHOHULQLQ�\HWNLVLQLQ������VD\ÜOÜ�0LOOHW�
OHUDUDVÜ�°]HO�+XNXN�YH�8VXO�+XNXNX�+DNNÜQGD�.DQXQnGD��\HQL������VD\ÜOÜ�0LOOHWOHUDUD�
VÜ�°]HO�+XNXN�YH�8VXO�+XNXNX�+DNNÜQGD�.DQXQnGD��GÖ]HQOHQGLðL��DQÜODQ�.DQXQXQ�����
PDGGHVLQLQ����IÜNUDVÜ��<HQL�0°+8.�P��������JHUHðLQFH�KDQJL�ÖONH�KXNXNXQXQ�X\JXOD�
QDFDðÜQÜQ�DUDíWÜUÜOPDGDQ��WDUWÜíÜOPDGDQ�GRðUXGDQ�GRðUX\D�7ÖUN�+XNXNXQXQ�X\JXODQ�
PDVÜQÜQ�XVXO�YH�\DVD\D�D\NÜUÜ�ROGXðX�EHOLUWLOHUHN�NDUDU�NDQXQ�\DUDUÜQD�ER]XOPXíWXU��
�5*�������������6���������
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<DEDQFÜ�XQVXUOX�ELU�X\XVPD]OÜN�NDUVÜVÜQGD�NDODQ�K¼NLP�X\XVPD]OÜðD�
X\JXODQDFDN�KXNXNX�EXOPDN�LÁLQÐQFH�NHQGL�PLOOHWOHUDUDVÜ�Ð]HO�KXNXN�ND�
QXQXQGD�\HU�DODQ�EDðODPD�NXUDOODUÜQÜ�LQFHOHU���<DEDQFÜ�XQVXUOX�ERíDQPD�
GDYDODUÜQD�LOLíNLQ�EDðODPD�NXUDOODUÜ�.DQXQnXQ�����PDGGHVLQGH�GÖ]HQOHQ�
PHNWHGLU��%XQD�JÐUH��7ÖUN�PDKNHPHOHUL�ÐQÖQH�JHOHQ�\DEDQFÜ�XQVXUOX�ER�
íDQPD�GDYDODUÜQGD�K¼NLP�0°+8.�P����KÖNPÖQGH�GX]HQOHQHQ�EDðODPD�
NXUDOODUÜQD�JÐUH�X\JXODQDFDN�KXNXNX�WHVSLW�HGHFHNWLU��%X�íHNLOGH�WHVSLW�
HGLOHQ�KXNXN�7ÖUN�KXNXNX�RODELOHFHðL�JLEL�\DEDQFÜ�ELU�GHYOHWLQ�KXNXNX�
GD�RODELOLU��7HVSLW�HGLOHQ�KXNXN��\DEDQFÜ�ELU�GHYOHWLQ�KXNXNX�LVH�KDNLP�
GDYD\D�7ÖUN�NDPX�GÖ]HQLQH���DÁÜNÁD�D\NÜUÜ�ROPDGÜðÜ�VÖUHFH��\DEDQFÜ�KX�
NXNXQ�ERíDQPD\D�LOLíNLQ�KÖNÖPOHULQL�X\JXOD\DFDNWÜU��8\XíPD]OÜðD�X\JX�
ODQDFDN�\HWNLOL�\DEDQFÜ�KXNXNXQ�LOJLOL�KÖNÖPOHULQLQ�LÁHULðLQLQ�WHVSLWL�LÁLQ�
KDNLP�<DEDQFÜ�+XNXN�+DNNÜQGD�%LOJL�(GLQLOPHVLQH�'DLU�$YUXSD�6Ð]OHV�
PHVLQGHQ�\DUDUODQDELOLU�YH\D�7ÖUNL\HnQLQ�\XUW�GÜVÜQGD�EXOXQDQ�GLSORPD�
WLN�WHPVLOFLOLNOHUL�YH\D�NRQVRORVOXN�PHQVXSODUÜ�DUDFÜOÜðÜ\OD�\HUHO�PDNDP�
ODUGDQ�EX�GHYOHWLQ�X\XVPD]OÜNOD�LOJLOL�RODUDN�X\JXODQDFDN�KXNXN�NXUDOODUÜ�
KDNNÜQGD�ELOJL�WDOHS�HGLOHELOLU11��+¼NLP�EX�VHNLOGH�VRQXÁ�DODPÜ\RUVD�WDUDI�
ODUGDQ�\DUGÜP�LVWH\HELOLU��0°+8.�P������F�����%ÖWÖQ�DUDVWÜUPDODUD�UDð�
PHQ��\DEDQFÜ�KXNXNXQ�PXKWHYDVÜ�EHOLUOHQHPHGLðL�WDNGLUGH��K¼NLP�7ÖUN�
KXNXNXQD�JÐUH�X\XVPD]OÜðÜ�VRQXÁODQGÜUDFDNWÜU12�

����� <$%$1&,�81685/8�%2ì$10$�'$9$/$5,1$� �8<*8/$1$-
&$.�+8.8.

.DQXQXQ�o%RVDQPD�YH�$\UÜOÜNp�EDíOÜNOÜ�����PDGGHVLQH�JÐUH��

o%RVDQPD�YH�D\UÜOÜN�VHEHSOHUL�YH�KÖNÖPOHUL��HVOHULQ�PÖVWHUHN�PLOOÈ�
KXNXNXQD�W¼ELGLU��7DUDIODUÜQ�D\UÜ�YDWDQGDVOÜNWD�ROPDODUÜ�K¼OLQGH�PÖV-
WHUHN�PXWDG�PHVNHQ�KXNXNX��EXOXQPDGÜðÜ�WDNGLUGH�7ÖUN�KXNXNX�X\-
JXODQÜU�

%RVDQPÜV�HVOHU�DUDVÜQGDNL�QDIDND� WDOHSOHUL� KDNNÜQGD�ELULQFL� IÜNUD�
KÖNPÖ�X\JXODQÜU��%X�KÖNÖP�D\UÜOÜN�YH�HYOHQPHQLQ�EXWODQÜ�K¼OLQGH�GH�
JHFHUOLGLU�

%RVDQPDGD�YHO¼\HW�YH�YHO¼\HWH�LOLVNLQ�VRUXQODU�GD�ELULQFL�IÜNUD�KÖN-
PÖQH�W¼ELGLU�

�� )HULKD�%LOJH�7DQUÜELOLU��o�����6D\ÜOÜ�0L/OHWOHUDUDVÜ�°]HO�+XNXN�YH�8VXO�+XNXNX�+DN�
NÜQGD�.DQXQnXQ�*HQHO�+ÖNÖPOHULQGH�<DSÜODQ�'HðLíLNOLNOHU�¶]HULQHp��7%%��6������������
V������

��� <DEDQFÜ�XQVXUOX�ERíDQPD�GDYDODUÜQGD�NDPX�GÖ]HQL�HWNLVL�DíDðÜGD�LQFHOHQHFHNWLU�
11� 7DQUÜELOLU��V����������
12� 7DQUÜELOLU��V����������
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*HFLFL�WHGELU�WDOHSOHULQH�7ÖUN�KXNXNX�X\JXODQÜUp�

0DGGH�EDíOÜðÜQGDQ�DQODíÜODFDðÜ�Ö]HUH�ERíDQPD\D�LOLíNLQ�EDðODPD�NX�
UDOÜ�D\UÜOÜN�KDNNÜQGD�GD�X\JXODQÜU��$íDðÜGD��.DQXQnXQ���nQFÖ�PDGGHVLQLQ�
ERíDQPD��D\UÜOÜN��QDIDND��YHOD\HW�YH�JHÁLFL�WHGELU�WDOHSOHUL�KDNNÜQGD�JHWLU�
GLðL�GÖ]HQOHPHOHU�LQFHOHQHFHNWLU�

�������%2ì$10$�9(�$<5,/,ï$�8<*8/$1$&$.�+8.8.

<DEDQFÜ�XQVXUOX�ERVDQPD�YH�D\UÜOÜN�GDYDODUÜQD�X\JXODQDFDN�KXNXNX�
EHOLUOH\HQ�EDðODPD�NXUDOÜQÜQ�\HU�DOGÜðÜ�.DQXQnXQ�����PDGGHVLQGH�GDYD\D��
HíOHULQ�PÖíWHUHN�PLOOL�KXNXNXQXQ��HíOHU�D\UÜ�YDWDQGDíOÜNWD�LVHOHU�PÖíWH�
UHN�PXWDG�PHVNHQ�KXNXNXQXQ��PÖíWHUHN�PXWDG�PHVNHQ�EXOXQPDGÜðÜ�
WDNGLUGH� 7ÖUN� KXNXNXQXQ� X\JXODQDFDðÜ� GÖ]HQOHQPHNWHGLU�� %XQD� JÐUH�
ÐQFHOLNOH�WDUDIODUÜQ�PÖVWHUHN�PLOOÈ�KXNXNXQXQ�ROXS�ROPDGÜðÜ��\RNVD�PÖV�
WHUHN�PXWDG�PHVNHQ�KXNXNXQXQ�ROXS�ROPDGÜðÜ�DUDíWÜUÜODFDN��EX�GD�\RNVD�
VRQ�DíDPDGD�7ÖUN�KXNXNX�X\JXODQDFDNWÜU�+ÖNÖPGHQ�DQODíÜODFDðÜ�Ö]HUH�
EDJODPD�QRNWDODUÜ�ELUELULQH�DOWHUQDWLI�RODUDN�GHðLO��NDGHPHOL�RODUDN�VÜUD�
ODQPÜVWÜU��'RNWULQGH�EX�GÖ]HQOHPH�ELFLPL� oNDGHPHOLp�YH\D� oEDVDPDNOÜp�
EDJODPD�NXUDOÜ�RODUDN�DGODQGÜUÜOPDNWD�ROXS�EXQXQOD��EHOLUWLOHQ�EDðODPD�
QRNWDODUÜQÜQ�ELU�ÐQFHNL�KXNXNXQ�EXOXQPDPDVÜ�KDOLQGH�VÜUD�LOH�X\JXODQD�
FDðÜ�LIDGH�HGLOPHNWHGLU���

7ÖUN�YDWDQGDíÜ�ROPD\DQ�NLíLOHULQ�7ÖUN�PDKNHPHVLQGH�ERíDQPD�GDYD�
VÜ�DÁPDODUÜ�KDOLQGH�EXQODUÜQ�YDWDQGDíOÜðÜQD�VDKLS�ROGXNODUÜ�GHYOHW�D\QÜ�LVH�
.DQXQnXQ���nQFÖ�PDGGHVLQH�JÐUH�GDYDGD�EX�GHYOHWLQ�ERíDQPD\D�LOLíNLQ�
KÖNÖPOHUL�X\JXODQFDNWÜU��=LUD�EX�GXUXPGD��7ÖUN�NDQXQODU�LKWLODIÜ�NXUDO�
ODUÜ��WDUDIODUÜQ�PÖVWHUHN�PLOOL�KXNXNXQX�\HWNLOL�NÜOPDNWDGÜU��<DEDQFÜ�KX�
NXNWD�\HU�DODQ�ERíDQPD�QHGHQOHUL�7ÖUN�KXNXNXQGDQ�IDUNOÜ�ROVD�ELOH��EX�
IDUNOÜOÜNODU�7ÖUN�NDPX�GÖ]HQLQH�DÁÜNÁD�D\NÜUÜ�ROPDGÜðÜ�VÖUHFH��\DEDQFÜ�
KXNXN�X\JXODQDFDNWÜU���

<DEDQFÜ�XQVXUOX�ERíDQPD�GDYDVÜQD�X\JXODQPDVÜ�WHVSLW�HGLOHQ�KXNXN��
ERíDQPDQÜQ�PÖPNÖQ�ROXS�ROPDGÜðÜQD��ERíDQPD�YH�D\UÜOÜN�VHEHS�YH�NR�
íXOODUÜQD��EX�VHEHS�YH�NRíXOODUÜQ�KÖNÖPOHULQH��ERíDQPD�YH�D\UÜOÜN�GDYDVÜ�
DÁPD�VÖUHOHULQH��D\UÜOÜN�NDUDUÜQÜQ�VÖUHVLQH�YH�KÖNÖPOHULQH��ERíDQPD�ND�
UDUÜQÜQ�KÖNÖP�YH�VRQXÁODUÜQD��YHOD\HWH��LíWLUDN�YH�\RNVXOOXN�QDIDNDVÜQD��
ERíDQPDGDQ�ND\QDNODQDQ�PDGGL�YH�PDQHYL�WD]PLQDW�WDOHSOHULQH��ERíDQ�
PDQÜQ�HíOHULQ�VR\DGÜ�Ö]HULQGHNL�HWNLOHULQH��NXVXU��JHÁLPVL]OLN��ÁHNLOPH]�

�� ¡HOLNHO�(UGHP��V�����
��� 9��'RðDQ��V�������.DPX�GÖ]HQL�HQJHOOHPHVLQLQ�DQFDN�NLíL�Ð]JÖUOÖðÖQÖ�VÜQÜUODPDVÜ�QH�

GHQL�LOH�ERíDQPD�\DVDðÜ�DÁÜVÜQGDQ�LQFHOHQHFHðL�\ÐQÖQGH�¡HOLNHO��(UGHP��V������
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OLN�JLEL�NDYUDPODUÜQ�EHOLUOHQPHVLQH�\HWNLOLGLU���

%RVDQPD� YH� D\UÜOÜN� NRQXVXQGD�� oKDQJL� DQGDNLp� PÖVWHUHN� EDðODPD�
QRNWDODUÜQÜQ� HVDV� DOÜQDFDðÜQD� GDLU� DFÜN� ELU� GÖ]HQOHPH�PHYFXW� GHðLOGLU��
%X� QHGHQOH� .DQXQnXQ� �nQFÖ�PDGGHVL� KÖNPÖQGHNL� JHQHO� NXUDO� X\JXOD�
QÜU��%XQD�JÐUH��o<HWNLOL�KXNXNXQ�YDWDQGDVOÜN��\HUOHVLP�\HUL�YH\D�PXWDG�
PHVNHQ�HVDVODUÜQD�JÐUH�WD\LQ�HGLOGLðL�K¼OOHUGH��DNVLQH�KÖNÖP�ROPDGÜNFD��
GDYD�WDULKLQGHNL�YDWDQGDVOÜN��\HUOHVLP�\HUL�YH\D�PXWDG�PHVNHQ�HVDV�DOÜ�
QÜUp��0°+8.�P������'LðHU�ELU�DQODWÜPOD�HíOHULQ�GDYD�WDULKLQGHNL�PÖíWHUHN�
PLOOL�KXNXNODUÜ�YH\D�PÖíWHUHN�PXWDG�PHVNHQ�KXNXNODUÜ�HVDV�DOÜQDFDN�
WÜU���

�������1$)$.$��9(/$<(7�YH�*(¡ñ&ñ�7('%ñ5�7$/(3/(5ñ1(��
8<*8/$1$&$.�+8.8.

%RíDQPÜí�HíOHU�DUDVÜQGDNL�QDIDND�YH�YHOD\HWH���LOLíLNLQ�KXVXVODU�ERíDQ�
PD\D�X\JXODQDQ�KXNXND�WDELGLU��0°+8.�P����������

<XNDUÜGD�EHOLUWLOGLðL�Ö]HUH��D\QÜ�NRQXGD�7ÖUNL\H��PLOOHWOHUDUDVÜ�ELU�VÐ]�
OHíPH\H�WDUDI�LVH�ÐQFHOLNOH�EX�PLOOHWOHUDUDVÜ�VÐ]OHíPHQLQ�X\JXODQPDVÜ�JH�
UHNPHNWHGLU����7ÖUNL\H��QDIDND\D�X\JXODQDFDN�KXNXN�NRQXVXQGD�ORL�XQL�
IRUPH��\HNQHVDN�KXNXN��WHVNLO�HGHQ������WDULKOL�1DIDND�<ÖNÖPOÖOÖðÖQH�
8\JXODQDFDN�+XNXND�ñOLíNLQ�/D�+D\H�6Ð]OHVPHVLn�QH���WDUDI�ROGXðXQGDQ��
0°+8.�KÖNÖPOHUL�DQFDN�EX�VÐ]OHVPHQLQ�NDSVDPÜQD�JLUPH\HQ�\DEDQFÜ�

�� ìDQOÜ�(VHQ�$WDPDQ�)���V�������¡HOLNHO�(UGHP��V�������7HNLQDOS�8\DQÜN��V�������9��'R�
ðDQ��V�����������ñ]]HW�'RðDQ��0LOOHWOHUDUDVÜ�$LOH�+XNXNX�YH�0LOOHWOHUDUDVÜ�8VXO�+XNXNX��
$QNDUD��������V������=L\D�$NÜQFÜ��&HPLOH�'HPLU�*ÐN\D\OD��0LOOHWOHUDUDVÜ�$LOH�+XNXNX��
ñVWDQEXO��������V������1RPHU��V������

��� ìDQOÜ�(VHQ�$WDPDQ�)���V�������9��'RðDQ��V�������¡HOLNHO�(UGHP��V�������7HNLQDOS�8\D�
QÜN��V�������$NÜQFÜ�'HPLU�*���V������1RPHU��V������

�� %D]Ü�KXNXN�VLVWHPOHULQGH�7ÖUN�KXNXNXQGDQ�IDUNOÜ�RODUDN�ERíDQPD�VRQXFX�ÁRFXNODUÜQ�
YHOD\HWL�HíOHUH�PÖíWHUHNHQ�YHULOHELOPHNWHGLU��+ROODQGD�PDKNHPHOHULQGHQ�YHULOPLí�EÐ\OH�
ELU�NDUDUÜQ�WHQIL]LQL�NRQX�DODQ�<DUJÜWD\����+XNXN�'DLUHVLnQLQ������������(�������������
.��VD\ÜOÜ������������WDULKOL�NDUÜQGD�<DUJÜWD\��o<DEDQFÜ�ERíDQPD�LODPÜQGD���$UDOÜN������
GRðXPOX�(��YH����0DUW������GRðXPOX�0��LVLPOL�PÖíWHUHN�ÁRFXNODUÜQ�YHOD\HWOHUL�DQQH�
EDED\D�ELUOLNWH�EÜUDNÜOPÜíWÜU��%RíDQPD�YH\D�D\UÜOÜðD�NDUDU�YHULOPHVL�KDOLQGH�KDNLP�YH�
OD\HWL�HíOHUGHQ�ELULQH�YHUPHVL�JHUHNPHNWHGLU��0.�P��������9HOD\HW�GÖ]HQOHPHVL�NDPX�
GÖ]HQL�LOH�LOJLOLGLU��<DEDQFÜ�PDKNHPHQLQ�PÖíWHUHN�ÁRFXNODUÜQ�YHOD\HWLQL�DQQH�YH�EDED\D�
EÜUDNPDVÜ�7ÖUN�0HGHQL�.DQXQXnQD�D\NÜUÜGÜUp�JHUHNÁHVL\OH�NDUDUÜ�NDPX�GÖ]HQLQH�D\NÜUÜ�
EXOPXíWXU��<DUWJÜWD\nÜQ�EX�JÐUÖíÖQÖQ�HOHíWLULVL� LÁLQ�EN]��ìDQOÜ�(VHQ�$WDPDQ�)���V�����
YH�V������GQ������6Ð]�NRQXVX�NDUDUOD�LOJLOL�RODUDN�7ÖUN�KXNXN�VLVWHPLQH�JÐUH�YHOD\HWLQ�
HPUHGLFL�NDUDNWHUGH�ROPDVÜQÜQ��PÖíWHUHN�YHOD\HWH� LOLíNLQ�\DEDQFÜ�PDKNHPH�NDUDUÜQD�
NDPX�GÖ]HQL�PÖGDKDOHVL� LÁLQ� \HWHUOL� ROPDGÜðÜQÜ�� EXQD�NDUíÜOÜN� YHOD\HWLQ� DQD�EDED\D�
PÖíWHUHNHQ� YHULOPHVLQLQ� WRSOXPXQ� WHPHO� GHðHUOHUL� LOH� X\XPOX� ROPDGÜðÜ� JHUHNÁHVL\OH�
NDPX�GÖ]HQL�PÖGDKDOHVLQLQ�NDEXO�HGLOHELOHFHðL�\ÐQÖQGH�EN]��9��'RðDQ��V����������

�� $NÜQFÜ�'HPLU�*���V�����
�� 7ÖUNL\H�6Ð]OHíPHn\L������������WDULKLQGH�RQD\ODPÜVWÜU���5*�������������6���������
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XQVXUOX�QDIDND�WDOHSOHULQH�X\JXODQDFDNWÜU����$QÜODQ�VÐ]OHíPH\H�JÐUH�KHU�
WÖU�QDIDND�DODFDðÜQD� oQDIDND�DODFDNOÜVÜQÜQ�PXWDG�PHVNHQLn�KXNXNX�X\�
JXODQÜU21��$QFDN�EXQXQ�LVWLVQDODUÜQGDQ�ELUL�ERíDQPDGD�GRðDQ�QDIDND\D�
X\JXODQDQ�KXNXNWXU��6Ð]OHíPHnQLQ��nQFL�PDGGHVLQH�JÐUH�ERíDQPÜí�HíOHU�
DUDVÜQGDNL�QDIDND�\ÖNÖPOÖOÖNOHULQH�ERíDQPD\D�X\JXODQDQ�KXNXN�X\JX�
ODQÜU22��%X�GÖ]HQOHPH�.DQXQnXQ�JHWLUGLðL�KÖNÖP�LOH�SDUDOHO�ROGXðXQGDQ�
X\JXODQDFDN� KXNXN� NRQXVXQGD� ELU� IDUNOÜOÜN� ROPD\DFDNWÜU� �0°+8.�P��
��������

%RíDQPD�YH�D\UÜOÜN�GDYDODUÜ�HVQDVÜQGD�VÐ]�NRQXVX�RODELOHFHN�KHU�WÖUOÖ�
JHÁLFL�WHGELU�WDOHELQH�7ÖUN�KXNXNX�X\JXODQÜU��0°+8.�P���������1LWHOLðL�
JHUHðL�DFHOH�NDUDU�YHULOPHVL�JHUHNHQ�JHÁLFL�WHGELU�WDOHSOHULQH�7ÖUN�KXNX�
NXQXQ�X\JXODQPDVÜ�LVDEHWOL�ELU�GÖ]HQOHPHGLU���

�������(9/ñ/ñïñ�621$�(5'ñ5(1�'ñï(5�6(%(3/(5�YH��
8<*8/$1$&$.�+8.8.

(YOLOLN�ELUOLðL�VDGHFH�ERíDQPD�LOH�VRQD�HUPH]��°OÖP��JDLSOLN�JLEL�GX�
UXPODU�GD�HYOLOLN�ELUOLðLQL�VRQD�HUGLUHQ�VHEHSOHUGLU��%X�QHGHQOH�0°+8.�
P�����KÖNPÖ��NHQDU�EDVOÜðÜ�KHU�QH�NDGDU�oERVDQPD�YH�D\UÜOÜNp�ROVD�GD��
HYOLOLðLQ�ÐOÖP��JDLSOLN��ÐOÖP�NDULQHVL�LOH�VRQD�HUPHVLQH�GH�X\JXODQPDN�
WDGÜU����

�� $NÜQFÜ�'HPLU�*���V������¡HOLNHO�(UGHP��V�������$\OLQ�$NWÖUN��o0LOOHWOHUDUDVÜ�$LOH�+XNX�
NXQGD�1DIDND�YH�1DIDND�%RUFODUÜQGD�0LOOHWOHUDUDVÜ�<HWNL��8\JXODQDFDN�+XNXN��7DQÜPD��
7HQIL]�YH�ñVELUOLðLQH�ñOLíNLQ��������1RnOX�$YUXSD�%LUOLðL�.RQVH\L�7Ö]ÖðÖp��ñQFHOHPHOHU��
0+%��&������6�����������V�����

21 $YUXSD�%LUOLðLnQGH�1DIDND�%RUFODUÜQGD�0LOOHWOHUDUDVÜ� <HWNL�� 8\JXODQDFDN�+XNXN�� 7D�
QÜPD��7HQIL]�YH�ñVELUOLðLQH�ñOLVNLQ��������1RnOX�$YUXSD�%LUOLðL�.RQVH\L�7Ö]ÖðÖ��1DIDND�
7Ö]ÖðÖ�nQÖQ�����PDGGHVLQH�JÐUH�QDIDND�\ÖNÖPOÖOÖNOHULQH�X\JXODQDFDN�KXNXN������
/D�+D\H�3URWRNROÖ�X\DUÜQFD�EHOLUOHQHFHN�ROXS�3URWRNROÖQ����PDGGHVLQH�JÐUH��3URWRNRO�
GH�DNVLQH�ELU�KÖNÖP�ROPDGÜNFD�QDIDND�\ÖNÖPOÖOÖNOHULQH�QDIDND�DODFDNOÜVÜQÜQ�PXWDG�
PHVNHQLQLQ�EXOXQGXðX�ÖONH�KXNXNX�X\JXODQLU��IDNDW�EXQD�UDJPHQ�QDIDND�DODFDNOÜVÜQÜQ�
DODFDðÜQÜ�HOGH�HGHPHPHVL�KDOLQGH����YH����PDGGHOHUGH�EHOLUWLOHQ�KXNXN�X\JXODQLU��$\UÜQ�
WÜOÜ�ELOJL�LFLQ�EN]��$NWÖUN��V������

22 ����� WDULKOL�1DIDND�<ÖNÖPOÖOÖðÖQH�8\JXODQDFDN�+XNXND� ñOLíNLQ�/D�+D\H�6Ð]OHVPH�
VLnQLQ����PDGGHVLQGH�GÖ]HQOHQHQ�GLðHU�LVWLVQDODU�D\UÜOÜN��HYOLOLðLQ�EXWODQÜ�YH�HYOLOLðLQ�LS�
WDOLGLU��%X�KDOOHUGH�GH�ERíDQPÜí�HíOHU�DUDVÜQGDNL�QDIDND�WDOHSOHUL�ERíDQPD\D�X\JXODQDQ�
KXNDND�WDELGLU�� �¡HOLNHO�(UGHP��V�������7HNLQDOS�8\DQÜN��V������GQ������6Ð]OHíPHQLQ�
�nQFL�PDGGHVLQH�JÐUH�X\JXODQDQ�KXNXN��\RNVXOOXN�QDIDNDVÜ�EDNÜPÜQGDQ�JHÁHUOL�ROXS��
ERíDQPD�VRQXFXQGD�KÖNPHGLOHQ�LíWLUDN�QDIDNDVÜ��QDIDND�DODFDNOÜVÜQÜQ�PXWDG�PHVNHQ�
KXNXNXQD�WDELGLU���$NÜQFÜ�'HPLU�*���V������

�� ìDQOÜ�(VHQ�$WDPDQ�)���V������GQ������¡HOLNHO�(UGHP��V�������ñ��'RðDQ��V�����
�� ìDQOÜ�(VHQ�$WDPDQ�)���V�������9��'RðDQ��V�������¡HOLNHO�(UGHP��V�������$NÜQFÜ�'HPLU�*���

V�����
�� 7HNLQDOS�8\DQÜN��V�������ìDQOÜ�(VHQ�$WDPDQ�)���V�������9��'RðDQ��V�������¡HOLNHO�(U�

GHP��V�������$NÜQFÜ�'HPLU�*���V������1RPHU��V�������°PÖU�ER\X�KDSLV�FH]DVÜQÜQ��GLQ�
GHðLíWLUPHQLQ��HYOLOLðL�VRQD�HUGLULS�HUGLUHPH\HFHðLQLQ�0°+8.�P����nGHNL�NXUDOD�WDEL�
ROGXðX�\ÐQÖQGH�EN]��¡HOLNHO�(UGHP��V������
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*DLSOLN�� HYOLOLðL� NHQGLOLðLQGHQ� RUWDGDQ� NDOGÜUPD]�� EXQXQ� LFLQ� JDLELQ�
HVLQLQ�� K¼NLPGHQ� HYOLOLðLQ� IHVKLQL� LVWHPHVL� YH� K¼NLPLQ� GH� EXQD� NDUDU�
YHUPHVL�JHUHNLU��0.�P����������(íOHUGHQ�ELUL�ÐOÖP�WHKOLNHVL�LÁLQGH�ND\�
EROPXíVD�YH\D�NHQGLVLQGHQ�X]XQ�]DPDQGDQ�EHUL�KDEHU�DOÜQDPDPÜíVD�YH�
ÐOÖPÖ�KDNNÜQGD�NXYYHWOL�RODVÜOÜN�YDUVD�VDð�NDODQ�Hí�PDKNHPH\H�EDíYXUD�
UDN�RQXQ�JDLSOLðLQH�NDUDU�YHULOPHVLQL�WDOHS�HGHELOLU��0.�P��������*DLSOLN�
NDUDUÜ��0°+8.�PG���� X\DUÜQFD�� NLVLQLQ�PLOOL� KXNXNXQD� W¼ELGLU�� IDNDW�
JDLSOLðLQ�oHYOHQPH\L�VRQD�HUGLUHQ�KÖNPÖQHp�ERVDQPD�VWDWÖVÖX\JXODQÜU���

(YOLOLðLQ�� HYOHQPH�HKOL\HW� YH�íDUWODUÜQD�D\NÜUÜOÜN�QHGHQL\OH�KÖNÖPVÖ]�
NDODUDN�VRQD�HUPHVLQH�ERíDQPD\D�X\JXODQDQ�KXNXN�GHðLO��HYOHQPH�HKOL�
\HW�YH�íDUWODUÜQD�X\JXODQDQ�KXNXN�\HWNLOLGLU���

�����¡2.�9$7$1'$ì/,/,.�+$/ñ1'(�8<*8/$1$&$.�+8.8.

<XNDUÜGD�\DSWÜðÜPÜ]�DÁÜNODPDODU�GRðUXOWXVXQGD�ERíDQPDGD�X\JXODQD�
FDN�PÖíWHUHN�PLOOL�KXNXNXQ�WHVSLWL��HíOHULQ�WHN�YDWDQGDíOÜOÜNODUÜQÜQ�ROGX�
ðX�GXUXPGD�NROD\GÜU��$QFDN�ERíDQDFDN�HíOHUGHQ�ELULQLQ�YH\D�KHU�LNLVLQLQ�
ELUGHQ�ÁRN�YDWDQGDíOÜOÜðÜQÜQ�ROPDVÜ�GXUXPXQGD�KDQJL�GHYOHWLQ�PLOOL�KX�
NXNXQXQ�HVDV�DOÜQDFDðÜQÜQ�D\UÜFD�WHVSLW�HGLOPHVL�JHUHNPHNWHGLU����$íDðÜ�
GD�YDWDQGDíOÜNODUGDQ�ELULQLQ�7ÖUN�YDWDQGDíOÜðÜ�ROXS�ROPDPDVÜ�D\UÜPÜ\OD�
EX�KXVXV�LQFHOHQHFHNWLU��

������� 9$7$1'$ì/,./$5'$1� %ñ5ñ� 7¶5.� 9$7$1'$ì/,ï,� ñ6(�
8<*8/$1$&$.�+8.8.

(VOHUGHQ�ELULQLQ�YH\D�KHU�LNLVLQLQ�ELUGHQ�ID]OD�YDWDQGDVOÜðD�VDKLS�RO�
PDVÜ�GXUXPXQGD��0°+8.���E�KXNPÖ�X\JXODQÜU��%XQD�JÐUH��o%LUGHQ�ID]�
OD�GHYOHW�YDWDQGDVOÜðÜQD�VDKLS�RODQODU�KDNNÜQGD��EXQODUÜQ�D\QÜ�]DPDQGD�
7ÖUN�YDWDQGDVÜ�ROPDODUÜ�KDOLQGH�7ÖUN�KXNXNXX\JXODQÜUp����7ÖUN�KXNXNX�

�� 7XUJXW�$NÜQWÖUN��'HU\D�$WHí�.DUDPDQ��7ÖUN�0HGHQL�+XNXNX�$LOH�+XNXNX��ñVWDQEXO��
������V�������

�� 7HNLQDOS�8\DQÜN��V������
�� ìDQOÜ�(VHQ�$WDPDQ�)���������V�������9��'RðDQ��V�������7HNLQDOS�8\DQÜN��V�������$NÜQFÜ�

'HPLU�*���V�����
�� 5RPD� ,,,� 7Ö]ÖðÖnQÖQ� GLEDFHVLQLQ� ���� SDUDJUDIÜ� X\DUÜQFD�� 7Ö]ÖNWH� WDELL\HW� EDðODPD�

QRNWDVÜQÜQ� NDEXO� HGLOGLðL� GXUXPODUGD�� ÁRN� YDWDQGDVOÜN�PHVHOHVLQLQ� ÁÐ]ÖPÖ��$YUXSD�
%LUOLðLnQLQ�JHQHO�LONHOHUL�GLNNDWH�DOÜQPDN�ND\GÜ\OD�XOXVDO�KXNXN�KÖNÖPOHULQH�W¼EL�ROD�
FDNWÜU���'H�9LGR��V�������%D\UDNWDURðOX�°���5RPD��V�������������$YUXSD�%LUOLðLnQGH�ER�
íDQPD\D�X\JXODQDFDN�KXNXN�EDNÜPÜQGDQ��HVOHULQ�ELUGHQ�ID]OD�PÖVWHUHN�YDWDQGDVOÜN�
ODUÜQÜQ�EXOXQPDVÜ�GXUXPXQGD�KDQJL�PÖVWHUHN�GHYOHW�YDWDQGDVOÜðÜQÜQ�GLNNDWH�DOÜQDFDðÜ�
NRQXVXQGD� LOHUL� VÖUÖOHQ� JÐUÖíOHU� LÁLQ�EN]��*ÖOÖP�%D\UDNWDURðOX�°]ÁHOLN�� o.DQXQODU�
ñKWLO¼IÜ�+XNXNXQGD�2OXPOX�9DWDQGDVOÜN�ñKWLO¼IODUÜQÜQ�¡Ð]ÖPÖ�YH�0°+8.�������E��YH��F��
+ÖNÖPOHULQLQ�'HðHUOHQGLULOPHVLp��*¶+)'��&��;,;��������6�����V����������)UDQ]ÜQD��V��
����������'H�9LGR��V����������

��� %LU�JÐUÖíH�JÐUH�0°+8.�P�������KÖNPÖQGH�\HU�DODQ�oHíOHULQ�PÖíWHUHN�PLOOL�KXNXNXp�
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QXQ�X\JXODQPDVÜQÜQ�JHUHNÁHVL�RODUDN��VDKVD�VÜNÜ�VÜNÜ\D�EDðOÜ�GXUXPODUGD�
NLVL\L�HQ�L\L�NRUX\DFDN�YH�NLVL�LOH�HQ�VÜNÜ�LOLVNL�LÁLQGH�RODQ�KXNXNXQ�7ÖUN�
KXNXNX�ROGXðX�LIDGH�HGLOPHNWHGLU����

$QÜODQ� KÖNPH� JÐUH� ELUGHQ� ÁRN� YDWDQGDíOÜðÜ� RODQ� HíLQ� YDWDQGDíOÜNOD�
UÜQGDQ�ELUL�7ÖUN�YDWDQGDíOÜðÜ�LVH��GLðHU�YDWDQGDíOÜðÜ�HíL\OH�PÖíWHUHN�ROVD�
ELOH��PÖíWHUHN�PLOOL�KXNXN�ROPDGÜðÜ�VRQXFXQD�YDUÜODUDN�PXWDG�PHVNHQ�
KXNXNX�X\JXODQDFDNWÜU��

<DUJÜWD\� ��� +XNXN� 'DLUHVL� ���������� (��� ���������� .�� VD\ÜOÜ�
�����������WDULKOL�NDUDUÜQGD��KHP�7ÖUN�KHP�ñWDO\DQ�YDWDQGDíÜ�RODQ�NDGÜQ�
LOH�ñWDO\DQ�YDWDQGDíÜ�HUNHN�DUDVÜQGD�JÐUÖOHQ�ERíDQPD�GDYDVÜQGD��NDGÜQÜQ�
VDKLS�ROGXðX�ELUGHQ�IDOD�YDWDQGDíOÜNWDQ�ELUL�7ÖUN�YDWDQGDíOÜðÜ�ROGXðX�LÁLQ�
NDGÜQÜQ�7ÖUN�YDWDQGDíOÜðÜQÜQ�HVDV�DOÜQDFDðÜQÜ�YH�EX�QHGHQOH�HíOHULQ�PÖí�
WHUHN�PLOOL�KXNXNXQXQ�EXOXQPDGÜðÜ�VRQXFXQD�R\ÁRNOXðX\OD�YDUPÜíWÜU����
<DUJÜWD\���+XNXN�'DLUHVLnQLQ�D\QÜ�\ÐQGHNL�����������(���.�������������
.�� VD\ÜOÜ� ����������� WDULKOL�NDUDUÜQGD�GD�7ÖUN� YH�$YXVWUDO\D� YDWDQGDVÜ�
NRFD� LOH�7ÖUN� YDWDQGDVÜ� NDGÜQ� DUDVÜQGDNL� ERVDQPD�GDYDVÜQGD� ÁLIWH� YD�
WDQGDVOÜðD�VDKLS�NRFDQÜQ�7ÖUN�YDWDQGDVÜ�RODUDN�NDEXO�HGLOPHVL�JHUHNWLðL�
VRQXFXQD�YDUÜOPÜVWÜU���

'RNWULQGH�EL]LP�GH�NDWÜOGÜðÜPÜ]�ELU�JÐUÖVH�JÐUH��.DQXQnGD�oPÖVWHUHN�
YDWDQGDVOÜNp�EDJODPD�QRNWDVÜQÜQ�NDEXO�HGLOGLðL�GXUXPODUGD�P��������E��YH�
P�������F��KÖNÖPOHULQLQ�NDWÜ�VHNLOGH�X\JXODQPDVÜ�DGÈO�ROPD\DQ�VRQXÁODU�
GRJXUDELOLU����$\QÜ�\ÐQGHNL�GLðHU�ELU�JÐUÖíH�JÐUH��DLOH�KXNXNXQD�LOLVNLQ�
X\XVPD]OÜNODU�EDNÜPÜQGDQ�\HU�YHULOHQ�EDðODPD�NXUDOODUÜQÜQ�LON�EDVDPD�
ðÜQGD�PÖVWHUHN�PLOOÈ�KXNXNXQ�X\JXODQPDVÜQÜQ�ÐQJÐUÖOPHVLQLQ�JHUHNÁH�
VLQLQ�WDUDIODUÜQ�RUWDN�PHQIDDWLQH�HQ�L\L�KL]PHW�HGHQ�KXNXN�ROPDVÜQGDQ�
ND\QDNODQGÜðÜQÜ�EHOLUWHUHN��ELUGHQ�ID]OD�YDWDQGDVOÜN�GXUXPXQGD��HVOHULQ�

LEDUHVL�HíOHULQ�ELUGHQ�ID]OD�GHYOHW�YDWDQGDíOÜðÜQD�VDKLS�ROGXðX�KDOOHU�EDNÜPÜQGDQ�oHí�
OHULQ�PLOOL�KXNXNODUÜ�PÖíWHUHN�LVH�EX�KXNXNp�íHNOLQGH�DQODíÜOPDOÜGÜU��%X�JÐUÖíH�JÐUH�
0°+8.�P�� �� KÖNPÖ� ELUGHQ� ID]OD� GHYOHW� YDWDQGDíOÜðÜQD� VDKLS� RODQODUÜQ� YDUVD� 7ÖUN�
YDWDQGDíOÜðÜQÜ�\RNVD�HQ�VÜNÜ�LOLíNL�KDOLQGH�EXOXQXODQ�YDWDQGDíOÜðÜQ�PLOOL�KXNXN�RODUDN�
X\JXODQPDVÜQÜ�HPUHGHU���ìDQOÜ�(VHQ�$WDPDQ�)���V������GQ������

�� ¡HOLNHU�(UGHP��V�����
�� .DUíÜR\�\D]ÜVÜQGD�LVH�0°+8.�P����E�KÖNPÖQGH�\HU�DODQ�NXUDOÜQ��DNVL�ÐQJÐUÖOPHGLðL�

WDNGLUGH�X\JXODQDFDN�ELU�GÖ]HQOHPH�ROGXðX��0°+8.�P�������KÖNPÖQH�JÐUH�WDUDIODUÜQ�
PÖíWHUHN�PLOOL�KXNXNXQXQ�EXOXQGXðXQX�YH�ROD\D��7ÖUN�NDPX�GÖ]HQLQH�DÁÜN�ELU�D\NÜ�
UÜOÜðÜQ�EHOLUOHQHPHGLð�WDNGLUGH��ñWDO\DQ�KXNXNXQXQ�X\JXODQPDVÜ�JHUHNWLðL�EHOLUWLOPLíWLU��
�NDUDU�LÁLQ�EN]��1XUD\�(NíL��0LOOHWOHUDUDVÜ�°]HO�+XNXN�,�3UDWLN�¡DOÜíPD�.LWDEÜ��ñVWDQEXO��
������V�����

��� %D\UDNWDURðOX�°���9DWDQGDíOÜN��V������
��� %LOJLQ�7LU\DNLRðOX��o0XOWLSOH�&LWL]HQVKLS�DQG�LWV�&RQVHTXHQFHV�LQ�7XUNLVK�/DZp��$QNDUD�

/DZ�5HYLHZ��6XPPHU�������9RO�����1R�����V�������$NWDUDQ��%D\UDNWDURðOX�°���9DWDQGDí�
OÜN��V�������
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REMHNWLI� RODUDN�PÖVWHUHN�PLOOÈ� KXNXNX� ROPDVÜQD� UDðPHQ�� VRPXW� X\XV�
PD]OÜNWD�0°+8.�P�� �����E�� YH� �F�� KÖNÖPOHULQLQ� NDWÜ� VHNLOGH� X\JXODQ�
PDVÜQÜQ�PÖVWHUHN�PLOOL�KXNXNXQ�EXOXQPDGÜðÜ�VRQXFXQX�GRðXUGXðXQX��
EX�QHGHQOH�0°+8.�P�������E��YH� �F��KÖNÖPOHULQLQ�DPDFÜ� LOH�PÖVWHUHN�
PLOOÈ�KXNXNXQ�X\JXODQPDVÜQGD� WDUDIODUÜQ�ÐQH�ÁÜNDQ�PHQIDDWOHULQLQ�ELU�
OLNWH� GLNNDWH� DOÜQDUDN�.DQXQnXQ��nQFÖ�PDGGHVLQLQ� NDSVDPÜQÜQ� \HQLGHQ�
GHðHUOHQGLULOHUHN�LVWLVQDODUÜQ�GD�.DQXQnGD�DÁÜN�VHNLOGH�GÖ]HQOHQPHVL�JH�
UHNWLðLQL�LIDGH�HWPHNWHGLU����

�������9$7$1'$ì/,./$5'$1�%ñ5ñ�7¶5.�9$7$1'$ì/,ï,�� �
� '(ïñ/6(�8<*8/$1$&$.�+8.8.

(íOHULQ��ELUGHQ�ÁRN�YDWDQGDíOÜðÜ�ROXS�EXQODUGDQ�KLÁELULVL�7ÖUN�YDWDQ�
GDíOÜðÜ�GHðLOVH�X\JXODQDFDN�KXNXN�0°+8.�P����F�KÖNPÖQH�JÐUH�WHVSLW�
HGLOLU��%XQD�JÐUH��o%LUGHQ�ID]OD�GHYOHW�YDWDQGDíOÜðÜQD�VDKLS�ROXS��D\QÜ�]D�
PDQGD�7ÖUN�YDWDQGDíÜ�ROPD\DQODU�KDNNÜQGD��GDKD�VÜNÜ�LOLíNL�KDOLQGH�EX�
OXQGXNODUÜ�GHYOHW�KXNXNX�X\JXODQÜUp��'DKD�VÜNÜ�LOLíNL�KDOLQGH�EXOXQXODQ�
KXNXNXQ� WHVSLWL�KDNNÜQGD�DÁÜN�ELU�GÖ]HQOHPH�ROPDPDNOD�ELUOLNWH�NLVL�
QLQ\HUOHVLP�\HUL��PXWDG�PHVNHQ�YH\D� Lí\HULQLQ�EXOXQGXðX�GHYOHW��KD\DW�
LOLíNLVLQLQ�DðÜUOÜðÜQÜQ�EXOXQGXðX�GHYOHW��LNWLVDGL�YH�PDOL�LOLVNLOHULQLQ�\RðXQ�
ROGXðX�GHYOHW�YH�YDWDQGDíOÜðÜQ�NLíL\H�\ÖNOHGLðL�PÖNHOOHIL\HWOHUL�\HULQH�JH�
WLUGLðL�GHYOHW��VÜNÜ�LOLíNLQLQ�WHVSLWLQGH�\RO�JÐVWHULFL�QLWHOLNWH�XQVXUODUGÜU����
+¼NLP�KHU�VRPXW�ROD\GD��NLVLQLQ�KDQJL�ÖONH�LOH�GDKD�VÜNÜ�LUWLEDWD�VDKLS�
ROGXðXQX�DUDVWÜUPD�YH�WHVSLW�HWPH�\ÖNÖPOÖOÖðÖ�DOWÜQGDGÜU���

�����9$7$16,=�9(�0¶/7(&ñ�(ì/(5ñ1�%2ì$10$6,1'$��
8<*8/$1$&$.�+8.8.

9DWDQVÜ]ODUKLFELU� GHYOHWH� YDWDQGDíOÜN� EDðÜ� LOH� EDðOÜ� ROPD\DQ� NLíLOHU�
GLU����0ÖOWHFLOHU�LVH�\HUOHVPHN�PDNVDGÜ�WDVÜPDGDQ��JHFLFL�RODUDN�RWXUPDN�
DPDFÜ�LOH�ELU�ÖONH\H�VÜðÜQDQ�VDKÜVODUGÜU����9DWDQVÜ]ODU�YH�PÖOWHFLOHU�KDN�
NÜQGD�\HUOHVLP�\HUL��EXOXQPDGÜðÜ�K¼OOHUGH�PXWDG�PHVNHQ��R�GD�\RN� LVH�
GDYD�WDULKLQGHEXOXQGXNODUÜ�ÖONH�KXNXNX�X\JXODQÜU��0°+8.�P����D��

<DUJÜWD\����+XNXN�'DLUHVLnQLQ�$IJDQ�X\UXNOX�ROXS��7ÖUNL\HnGH�PÖOWH�
FL� RODUDN�EXOXQDQ� WDUDIODUÜQ�ERíDQPDVÜ\OD� LOJLOL� YHUGLðL� �����������(���
����������.��VD\ÜOÜ�����������WDULKOL�NDUDUÜQGD��o0DKNHPHFH�\DSÜODFDN�
Lí��GDYDQÜQ�NLíL�EDNÜPÜQGDQ�o\DEDQFÜ�XQVXUp� LKWLYD�HWWLðL�GLNNDWH�DOÜQD�
UDN� o7ÖUN� 0LOOHWOHUDUDVÜ� °]HO� +XNXNXp� KÖNÖPOHULQH� JÐUH� ERíDQPDGD�

��� %D\UDNWDURðOX�°���9DWDQGDíOÜN��V�����������
�� 9��'RðDQ��V�������¡HOLNHO�(UGHP��V������$NÜQFÜ�'HPLU�*���V�����
�� ¡HOLNHO�(UGHP��V�����
��� ¡HOLNHO�(UGHP��V�����
��� 1RPHU��V������
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X\JXODQDFDN�\HWNLOL�KXNXNX�UHnVHQ�EHOLUOHPHN��0°+8.P�����D\QÜ�.DQXQ�
KÖNÖPOHUL�X\DUÜQFD�\HWNLOL�RODQ�KXNXNXQ�YDWDQGDíOÜN�HVDVÜQD�JÐUH�WD\LQ�
HGLOGLðL�KDOOHUGH��.DQXQGD�DNVL�ÐQJÐUÖOPHPLí� LVH��PÖOWHFLOHU�KDNNÜQGD�
\HWNLOL�KXNXNX������VD\ÜOÜ�<DVDQÜQ����PDGGHVLQLQ��D��EHQGLQH�JÐUH�WHVSLW�
HWPHN��EX�\ROOD�EHOLUOHQHQ�\HWNLOL�\DEDQFÜ�KXNXNXQ�7ÖUN�NDPX�GÖ]HQL�
QH�DÁÜNÁD�D\NÜUÜ�ROPDVÜ�KDOLQGH�7ÖUN�KXNXNXQX�X\JXODPDN��0°+8.P��
����\HWNLOL�KXNXN�DÁÜNODQDQ�íHNLOGH�DUDQÜS�EHOLUOHQGLNWHQ�VRQUD��WDUDIODUÜQ�
GHOLOOHULQL�WRSOD\ÜS�KDVÜO�RODFDN�VRQXFXQD�JÐUH�NDUDU�YHUPHNWHQ�LEDUHWWLUp�
GHQLOPHNWHGLU����

�����723$/�(9/ñ/ñ./(5'(�8<*8/$1$&$.�+8.8.

%RíDQPDQÜQ�VÐ]�NRQXVX�RODELOPHVL�LÁLQ�ÐQFHOLNOH�JHÁHUOL�ELU�HYOLOLðLQ�
EXOXQPDVÜ�JHUHNOLGLU����(íOHULQ�PLOOL�KXNXNXQD�JÐUH�JHÁHUVL]��DQFDN�\D�
SÜOGÜðÜ� \HU� KXNXNXQD� JÐUH� JHÁHUOL� RODQ� HYOLOLNOHU� WRSDO� HYOLOLNOHU� RODUDN�
DGODQGÜUÜOPDNWDGÜU����°UQHðLQ������nGHQ�RQFH��,VSDQ\RO�KXNXNXQD�JÐUH��
.DWROLNOHU�DQFDN�NLOLVHGH�HYOHQHELOHFHNOHULQGHQ�LNL�.DWROLN�ñVSDQ\RO�YDWDQ�
GDVÜQÜQ�����nGHQ�RQFH�7XUNL\HnGH�HYOHQGLUPH�PHPXUX�ÐQÖQGH�HYOHQPLV�
ROPDODUÜ�KDOLQGH��EX�NLVLOHULQ�HYOLOLðL�PÖVWHUHN�PLOOL�KXNXNODUÜQD�JÐUH�JH�
FHUOL�VD\ÜOPD\DFDNWÜU����%X�JLEL�GXUXPODU�HíOHULQ�PÖíWHUHN�PLOOL�KXNXNX�
ROPDVÜQD�UDðPHQ�EX�KXNXN�HYOLOLðL�JHÁHUVL]�VD\GÜðÜQGDQ��ERíDQPD\D�EX�
KXNXNXQ�X\JXODQPDVÜ� KXNXN�PDQWÜðÜ� LOH� EDðGDíPDPDNWDGÜU���� %X� JLEL�
GXUXPODUGD�0°+8.�P�����KÖNPÖQÖQ�ELULQFL�EDVDPDðÜQGDNL�NXUDO�DWOD�
QDUDN�PÖíWHUHN�PXWDG�PHVNHQ�KXNXNXQXQ��\RNVD�7ÖUN�KXNXNXQXQ�X\�

�� ZZZ�ND]DQFL�FRP�WU���ÁHYULPLÁL�������������
��� ìDQOÜ�(VHQ�$WDPDQ�)���V�������9��'RðDQ��V�������<DUJÜWD\����+XNXN�'DLUHVL������������

(�������������.��VD\ÜOÜ�����������WDULKOL�NDUDUÜQGD��WDUDIODUÜQ�$OPDQ\DnGD�$OPDQ�KXNX�
NXQD�X\JXQ�RODUDN�UHVPL�PHPXU�ÐQÖQGH�HYOHQGLNOHUL��EX�HYOLOLðLQ�$OPDQ�1ÖIXVXQGD�
ND\ÜWOÜ�ROGXðX�DQFDN��GDYDFÜ�$KPHWnLQ�$OPDQ�YDWDQGDíÜ�NDUÜVÜQÜQ�VR\DGÜQÜ�DOPDVÜ�QHGH�
QL\OH�7ÖUNL\HnGHNL�$KPHWnLQ�QÖIXVXQD�ND\GÜQÜQ�\DSÜOPDGÜðÜ�KXVXVODUÜQGD�X\XíPD]OÜN�
EXOXQPDPDNWDGÜU��'DYDFÜ�$KPHW��$OPDQ�HíLQGHQ�$OPDQ�0DKNHPH�NDUDUÜ� LOH�ERíDQ�
GÜðÜQÜ�EHOLUWHUHN�EX�NDUDUÜQ�WDQÜQPDVÜQÜ�LVWHPLí�\HUHO�PDKNHPH��o7DUDIODUÜQ�HYOLOLðLQLQ�
7ÖUN�\DVDODUÜ�ÁHUÁHYHVLQGH�JHÁHUOL�ROPDGÜðÜQGDQ�QÖIXVD�ND\GHGLOPHGLðLQL��EX�QHGHQOH�
WDQÜPD� LVWHðLQGH�EXOXQXODPD\DFDðÜp� JHUHNÁHVL\OH� LVWHðL� UHGGHWPLíWLU��<DUJÜWD\�� o'DYD�
FÜQÜQ�$OPDQ\DnGD�$OPDQ�YDWDQGDíÜ� LOH� \DSWÜðÜ� HYOLOLN�DNGL�íHNLO� \ÐQÖQGHQ������VD\ÜOÜ�
.DQXQnXQ�����n\H�X\JXQ�ROXS��mHYOHQPH�DNGLn�JHUÁHNOHíPLíWLU��'DYDFÜQÜQ�$OPDQ�HíLQLQ�
VR\DGÜQÜ�DOPDVÜ�QHGHQL\OH�EX�íHNLOGH�ND\GÜQ�7ÖUN�QÖIXVXQD�\DSÜOPDPDVÜ��0.�P�������
EX� HYOLOLðL� JHÁHUVL]� NÜOPD]� YH� \RN� VD\ÜOPDVÜQÜ� JHUHNWLUPH]p� \ÐQÖQGH�NDUDU� YHUPLíWLU��
�NDUDU�LÁLQ�EN]��9��'RðDQ��V������GQ�������

�� 9��'RðDQ��V�������
�� 7HNLQDOS�8\DQÜN��V������
�� 7HNLQDOS�8\DQÜN��V�������9��'RðDQ��V�������.HQGL�PLOOL�KXNXNODUÜQD�JÐUH�ERíDQDPD\DQ�

YH�7ÖUN�NDPX�GÖ]HQLQLQ�HWNLVL\OH�7ÖUN�KXNXNXQD�JÐUH�ERíDQDQ�HíOHU��WHNUDU�HYOHQPHN�
LVWHGLNOHULQGH�NHQGL�PLOOL�KXNXNODUÜQD�JÐUH�KDOD�HYOL�VD\ÜODFDNODUÜQGDQ��HYOHQPH�HKOL\HW�
YH�íDUWODUÜQD�X\JXODQDQ�PLOOL�KXNXN�\HULQH�WDUDIODUÜQ�HYOHQPHOHULQH�RODQDN�WDQÜ\DQ�KX�
NXNXQ�X\JXODQPDVÜ�VRQXFX�GD�WRSDO�HYOLOLNOHULQ�RUWD\D�ÁÜNDFDðÜ�\ÐQÖQGH�EN]��9��'RðDQ��
V����������
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JXODQPDVÜ�JHUHNWLðL�EHOLUWLOPHNWHGLU����'LðHU� WDUDIWDQ��KDNLPLQ�ÐQFHOLNOH�
ELU�ÐQPHVHOH�WHíNLO�HGHQ�HYOLOLðLQ�JHÁHUOL�EXOXQXS�EXOXQPDGÜðÜQÜ�0°+8.�
P�����KÖNPÖQH�JÐUH�WHVSLW�HWPHVL�JHUHNWLðL�GH�LIDGH�HGLOPHNWHGLU����

%XUD\D� NDGDU� \DEDQFÜ� XQVXUOX� ERíDQPD� GDYDODUÜQGD� KDQJL� GHYOHWLQ�
KXNXNXQXQ�X\JXODQDFDðÜ�NRQXVXQGD�DÁÜNODPDODU�\DSÜOGÜ��$íDðÜGDNL�EÐ�
OÖPOHUGH�LVH�\DEDQFÜ�XQVXUOX�ERíDQPD�GDYDODUÜQGD�DWÜI��5RPD�,,,�7Ö]ÖðÖ�
LOH�NDUíÜODíWÜUPDOÜ�RODUDN�7ÖUN�KXNXNXQGD�HíOHULQ�ERíDQPD�GDYDVÜQD�X\�
JXODQDFDN�KXNXNX�VHÁPH�LPNDQÜQÜQ�ROXS�ROPDGÜðÜ�YH�ERíDQPD�GDYDODUÜQ�
GD�NDPX�GÖ]HQLQLQ�HWNLVL�LQFHOHQHFHNWLU��

���<$%$1$&,�81685/8�%2ì$10$�'$9$/$5,1'$�$7,)

<DEDQFÜ�XQVXUOX�ERíDQPD�GDYDODUÜQGD�X\JXODQDFDN�KXNXN��EDðODPD�
NXUDOODUÜQD� JÐUH� WHVSLW� HGLOGLNWHQ� VRQUD� \HWNLOL� NÜOÜQDQ� KXNXNXQNDQXQ�
ODU�LKWLODIÜ�NXUDOODUÜQÜQ�EDíND�ELU�GHYOHWLQ�KXNXNXQX�\HWNLOL�JÐUPHVL�oDWÜI�
(UHQYRL�p�RODUDN�DGODQGÜUÜOPDNWDGÜU���

8\JXODQDFDN�\DEDQFÜ�KXNXNXQ�NDQXQODU�LKWLO¼IÜ�NXUDOODUÜQÜQ�EDVND�ELU�
KXNXNX�\HWNLOL�NÜOPDVÜ��VDGHFH�NLVLQLQ�KXNXNX�YH�DLOH�KXNXNXQD�LOLVNLQ�
LKWLO¼IODUGD�GLNNDWH�DOÜQÜU�YH�EX�KXNXNXQ�PDGGÈ�KXNXN�KÖNÖPOHUL�X\JX�
ODQÜU��0°+8.�P����������%RíDQPD�ELU�DLOH�KXNXNX�PHVHOHVL�ROGXðX�LÁLQ�
X\JXODQDFDN�KXNXNXQ�WD\LQLQGH�DWÜI�NXUDOÜQÜQ�GLNNDWH�DOÜQPDVÜ�JHUHNLU���

��� 7HNLQDOS�8\DQÜN��V�������9��'RðDQ��V������
�� ìDQOÜ�(VHQ�$WDPDQ� )�� V�� ����� ¡HOLNHO�(UGHP�� V�� ����� <DUJÜWD\� ��� +XNXN� 'DLUHVLnQLQ�

�����������(������������.��VD\ÜOÜ����������WDULKOL�NDUDUÜQGD�$IJDQ�X\UXNOX�RODQ�WD�
UDIODUQ�HYOL�ROXS�ROPDGÜNODUÜQÜQ�\HWNLOL�PDNDPODUGDQ�VRUXOPDVÜ�JHUHNWLðLQH�NDUDU�YHULO�
PLíWLU���.DUDU�LÁLQ�EN]��(NíL��V����������<DUJÜWD\����+XNXN�'DLUHVLnQLQ������������(���
����������.��VD\ÜOÜ�����������WDULKOL�NDUDUÜQGD�� o7DUDIODUÜQ�$IJDQ�X\UXNOX�ROGXNODUÜ�
YH�7ÖUNL\HnGH�oPÖOWHFLp�RODUDN�EXOXQGXNODUÜ�DQODíÜOPDNWDGÜU��'RV\D\D�DVOÜ�YH�7ÖUNÁH�
WHUFÖPHVL�VXQXODQ�EHOJH\H�JÐUH��ñUDQnGD������������WDULKLQGH�R�ÖONH�NDQXQODUÜQÜQ�ÐQ�
JÐUGÖðÖ�íHNOH�X\JXQ�RODUDN�HYOHQGLNOHUL�VDELWWLU��(YOLOLðLQ�íHNOL��\DSÜOGÜðÜ�ÖONH�KXNXNX�
QD�WDELGLU��0ÖOJD������V�0°+8.�PG��������%X�HYOLOLN�JHÁHUOLGLU��%XQXQ�JHÁHUOL�NDEXO�
HGLOPHVL�LÁLQ�7ÖUN�KXNXNXQD�X\JXQ�ROPDVÜ�JHUHNPH]��%RíDQPD�GDYDVÜ�LÁLQ��JHÁHUOL�ELU�
HYOLOLðLQ�PHYFXGL\HWL� \HWHUOL� ROXS�� HYOLOLðH� LOLíNLQ� ELU� ND\GÜQ� YDUOÜðÜ� ]RUXQOXp� ROPDGÜðÜ�
EHOLUWLOPHNWHGLU���ZZZ�ND]DQFL�FRP�WU��ÁHYULPLÁL�������������

���7DQUÜELOLU��V�������¡HOLNHO�(UGHP��V������YG���9��'RðDQ��V�������7HNLQDOS�8\DQÜN��V������
ìDQOÜ�(VHQ�$WDPDQ�)���V������1RPHU��V������YG��$WÜI�KDNNÜQGD�D\UÜQWÜOÜ�ELOJL� LÁLQ�EN]��
0HUYH�$FXQ�0HNHQJHÁ�� o�����VD\ÜOÜ�0LOOHWOHUDUDVÜ�°]HO�+XNXN�YH�8VXO�+XNXNX�+DN�
NÜQGD�.DQXQ�.DSVDPÜQGD�$WÜI��5HQYRL��3UHQVLELQLQ�8\JXODQPDVÜp��(¶+)'��&��;9,,��6��
�r���������V����������

�� (KOL\HW��YHVD\HW��NÜVÜWOÜOÜN��ND\\ÜPOÜN��JDLSOLN�YH\D�ÐOPÖV�VD\ÜOPD��QÜVDQOÜOÜN��HYOLOLN��ER�
VDQPD�YH�D\UÜOÜN��HYOLOLN�PDOODUÜ��VR\EDðÜQÜQ�NXUXOPDVÜ�YH�KÖNÖPOHUL��HYODW�HGLQPH�YH�
QDIDND�JLEL�NLVL�YH�DLOH�KXNXNXQD�JLUHQ�X\XVPD]OÜNODUD�DWÜI�X\JXODQDFDNWÜU���0HNHQJHÁ��
V�������

��� ìDQOÜ�(VHQ�$WDPDQ�)���������V�������5RPD�,,,�7Ö]ÖðÖnQÖQ�����PDGGHVL�X\DUÜQFD��KX�
NXNÈ�NHVLQOLðLQ�VDðODQPDVÜ�DPDFÜQD�X\JXQ�RODUDN�DWÜI�UHGGHGLOPLV�ROXS�X\XVPD]OÜN�7Ö�
]ÖN�KÖNÖPOHUL�X\DUÜQFD�X\JXODQDFDN�KXNXN�RODUDN�WHVSLW�HGLOHQ�GHYOHWLQ�KXNXNXQXQ�
NDQXQODU�LKWLO¼IÜ�NXUDOODUÜ�GLNNDWH�DOÜQPDNVÜ]ÜQ�PDGGÈ�KÖNÖPOHUL�X\JXODQDUDN�ÁÐ]ÖP�
OHQHFHNWLU���%D\UDNWDURðOX�°���5RPD��V�������0HNHQJHÁ��V�������8\DQÜN�¡���V�������
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.DQXQXPX]�DWIÜQ�ELU�NH]�\DSÜOGÜNWDQ�VRQUD�GXUPDVÜQÜ�KÖNPH�EDJOD�
PÜíWÜU���'ROD\ÜVÜ\OD�\HWNLOL�NÜOÜQDQ�\DEDQFÜ�KXNXNXQ�7ÖUN�KXNXNXQD�YH\D�
ÖÁÖQFÖ� ELU� GHYOHWLQ� KXNXNXQD� \DSWÜðÜ� DWÜI�� DQÜODQ� KXNXN� GÖ]HQOHULQLQ�
PDGGL�KXNXN�KÖNÖPOHULQH�\DSÜOPÜV�VD\ÜOÜU�YH�X\XíPD]OÜNWD�EX�KÖNÖPOHU�
X\JXODQÜU���

���<$%$1&,�81685/8�%2ì$10$�'$9$/$5,1'$�+8.8.�6(¡ñ0ñ�

%D]Ü�KXNXN�GÖ]HQOHULQGH�HVOHUH�ERíDQPD\D�X\JXODQDFDN�KXNXNX�VHF�
PH� LPN¼QÜQÜQ� WDQÜQGÜðÜ�� ED]Ü� KXNXN� GÖ]HQOHULQGH� LVH� HVOHULQ� LUDGHVLQH�
HWNL�WDQÜQPDGÜðÜ�JÐUÖOPHNWHGLU���

7ÖUN� NDQXQODU� LKWLO¼IÜ� KXNXNXQGD�� \DEDQFÜ� XQVXUOX� ERVDQPD� GDYD�
ODUÜQGD� WDUDIODUD� KXNXN� VHFLPL� LPN¼QÜ� WDQÜQPDPÜVWÜU���� %XQD� NDUíÜOÜN�
$YUXSD�%LUOLðLQH�Ö\H�ED]Ü�ÖONHOHU�EDNÜPÜQGDQ�\ÖUÖUOÖNWH�RODQ�5RPD�,,,�
7Ö]ÖðÖ�HíOHUH�VÜQÜUOÜ���GD�ROVD�KXNXN�VHÁLPL�LPNDQÜ�WDQÜPDNWDGÜU��

5RPD�,,,�7Ö]ÖðÖ��X\JXODQDFDN�KXNXNXQ�WD\LQL�EDNÜPÜQGDQ�VÖEMHNWLI�
YH� REMHNWLI� EDðODPD� \ÐQWHPOHUL� NDEXO� HWPLV� ROXS� WDUDIODU�� DUDODUÜQGDNL�
ERVDQPD�YH\D�D\UÜOÜN�GDYDVÜQD�X\JXODQDFDN�KXNXNX��7Ö]ÖNnWH�ÐQJÐUÖOHQ�
VÜQÜUODU� LÁLQGH�VHÁHELOHFHNOHUL�JLEL�EÐ\OH�ELU�VHÁLPLQ�\DSÜOPDPDVÜ�GXUX�
PXQGD�X\JXODQDFDN�KXNXN�7Ö]ÖNnWH�ÐQJÐUÖOHQ�REMHNWLI�EDðODPD�NXUDOOD�
UÜ�X\DUÜQFD�WHVSLW�HGLOHFHNWLU����

7DUDIODU�KXNXN�VHÁLPL�\DSPÜíODUVD�5RPD�,,,�7Ö]ÖðÖnQÖQ��nQFL�PDGGH�
VL��\DSPDPÜíODUVD����PDGGHVL�X\JXODQÜU��7Ö]XðÖQ��nQFL�PDGGHVLQH�JÐUH��
WDUDIODU�� KXNXN� VHFLPL� DQODVPDVÜQÜQ� \DSÜOGÜðÜ� VÜUDGD� PXVWHUHN� PXWDG�
PHVNHQOHULQLQ�EXOXQGXðX�\HU�KXNXNXQX��DQODVPD�\DSÜOGÜðÜ�VÜUDGD�HVOHU�
GHQ�ELULQLQ�KDOHQ�RUDGD�\HUOHVLN�ROPDVÜ�NRVXOX\OD�VRQ�PÖVWHUHN�PXWDG�
PHVNHQOHULQLQ�EXOXQGXðX�\HU�KXNXNXQX��DQODVPDQÜQ�\DSÜOGÜðÜ�VÜUDGD�HV�
OHUGHQ�ELULQLQ�PLOOÈ�KXNXNXQX�YH�VRQ�RODUDN�GD�K¼NLPLQ�KXNXNXQX�VH�
FHELOLUOHU��*ÐUÖOGÖðÖ�Ö]HUH�WDUDIODU�KHUKDQJL�ELU�KXNXNX�GHðLO�PDGGHGH�
EHOLUWLOHQ� KXNXNODUGDQ�ELULQL� VHÁHELOLUOHU��'LðHU� ELU� DQODWÜPOD� WDUDIODUÜQ�
KXNXN�VHÁLPL�LPNDQÜ�VÜQÜUOÜGÜU����

��� 0HNHQJHÁ��V������
��� 7DQUÜELOLU��V�������0HNHQJHÁ��V����������
�� %D\DWD�&���V����
��� %D\UDNWDURðOX�°���9DWDQGDíOÜN��V������
��� 7DUDIODUOD�D]�EDðODQWÜVÜ�RODQ�\D�GD�KLÁ�EDðODQWÜVÜ�EXOXQPD\DQ�ELU�KXNXNXQ�X\JXODQPDVÜ�

\HULQH�HYOLOLN�LOH�LUWLEDWOÜ�RODQ�KXNXNODUGDQ�ELULQLQ�X\JXODQPDVÜ�NDEXO�HGLOPLVWLU���%D\�
UDNWDURðOX�°���5RPD��V�������

��� %D\UDNWDURðOX�°���5RPD��V������
�� %D\DWD�&���V������%D\UDNWDURðOX�°���5RPD��V�������8\DQÜN�¡���V�������7Ö]ÖN�KÖNÖPOHUL�

X\DUÜQFD��X\JXODQDFDN�KXNXN�RODUDN�WD\LQ�HGLOHQ�KXNXN��NDWÜODQ�ELU�Ö\H�GHYOHWLQ�KX�
NXNX�RODELOHFHðL�JLEL��NDWÜOPD\DQ�ELU�Ö\H�GHYOHWLQ�KXNXNX�YH�KDWWD�$%�Ö\HVL�ROPD\DQ�
ELU�ÖFÖQFÖ�GHYOHWLQ�KXNXNX�GD�RODELOLU���%D\UDNWDURðOX�°���5RPD��V�������8\DQÜN�¡���V��
�����6LPRQH�0DULQD��o0DWULPRQLDO�0DWWHUV�DQG�WKH�+DUPRQL]DWLRQ�RI�&RQIOLFW�RI�/DZV��
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5RPD�,,,�7Ö]XðÖnQÖQ��nQFL�PDGGHVLQH�JÐUH��WDUDIODU�KXNXN�VHFLPL�\DS�
PDPÜíODUVD�ERVDQPD�YH�D\UÜOÜðD�X\JXODQDFDN�KXNXN��NDGHPHOL�RODUDN�EH�
OLUOHQPLíWLU����%XQD�JÐUH�

D��GDYDQÜQ�DFÜOGÜðÜ�WDULKWH�HVOHULQ�PÖVWHUHN�PXWDG�PHVNHQLQLQ�EXOXQ�
GXðX�\HU�KXNXNX��EXOXQPDPDVÜ�GXUXPXQGD��

E��GDYDQÜQ�DFÜOGÜðÜ�WDULKWHQ�JHUL\H�GRðUX�ELU�\ÜOGDQ�GDKD�X]XQ�ELU�VÖUH�
ÐQFH�GHJLVWLULOPHPLV�ROPDN�YH�HVOHUGHQ�ELULQLQ�GDYD�DFÜOGÜðÜ� WDULKWH�K¼�
OHQ�VR]�NRQXVX�GHYOHWWH�\HUOHVLN�ROPDVÜ�NRVXOX\OD�HVOHULQ�VRQ�PÖVWHUHN�
PXWDG�PHVNHQOHULQLQ�EXOXQGXðX�\HU�KXNXNX��EXOXQPDPDVÜ�GXUXPXQGD��

F��GDYDQÜQ�DFÜOGÜðÜ�VÜUDGD�HVOHULQ�PÖVWHUHN�PLOOÈ�KXNXNX��RQXQ�GD�EX�
OXQPDPDVÜ�GXUXPXQGD��

G��GDYDQÜQ�DFÜOGÜðÜ�GHYOHW�KXNXNX�RODFDNWÜU���

<XNDUÜGD�EHOLUWLOGLðL�JLEL�7ÖUN�0°+8.�KÖNÖPOHULQH�JÐUH�HíOHU��ERíDQ�
PD\D�X\JXODQDFDN�KXNXNX�VHÁHPH]OHU��$QFDN�ELU�JÐUÖíH�JÐUH�DWÜI�KÖNÖP�
OHUL�X\DUÜQFD�KXNXN�VHÁLPLQH�HWNL�WDQÜQPDVÜ�PÖPNÖQGÖU��%XQD�JÐUH�0°�
+8.�P������KÖNPÖ�X\DUÜQFD�WHVSLW�HGLOHQ�\HWNLOL�KXNXN�WDUDIODUD�KXNXN�
VHÁLPL�LPNDQÜ�YHUPLíVH�7ÖUN�KDNLPL�VHÁLOHQ�KXNXNX�X\JXODPDOÜGÜU����

7DUDIODUÜQ�PÖVWHUHN�PLOOÈ�KXNXNX�YDUVD��DQODVPD�\ROX\OD�7ÖUN�KXNX�
NXQXQ�X\JXODQPDVÜQÜ�LVWHPHOHUL�KDOLQGH�GDKL�7ÖUN�KXNXNXQXQ�X\JXODQ�
PDVÜVÐ]�NRQXVX�ROPD]����<DUJÜWD\����+XNXN�'DLUHVL�������������VD\ÜOÜ�ND�
UDUÜQGD�\HUHO�PDKNHPHQLQ�NDUDUÜQÜ��o7DUDIODU�\DEDQFÜ�X\UXNOXGXUODU��2�
KDOGH�NXUDO�RODUDN��7ÖUN�KXNXNX�X\DUÜQFD�ERíDQDPD]ODU��+HU�LNLVLQLQ�GH�
$PHULND�%LUOHíLN�'HYOHWL�YDWDQGDíÜ�ROGXNODUÜ�DQODíÜOPDNWDGÜU��9DWDQGDíÜ�
ROGXNODUÜ�$PHULND�%LUOHíLN�'HYOHWL�0LOOHWOHUDUDVÜ�°]HO�+XNXN�NXUDOODUÜQÜQ�
7ÖUN�KXNXNXQD�DWÜI�\DSPDVÜ�������VD\ÜOÜ�.�������KDOLQGH��7ÖUN�KXNXNX�
QXQ��/H[�IRUL��X\JXODQPDVÜ��DNVL�KDOGH�PÖíWHUHN�PLOOL�KXNXNODUÜQÜQ�DUDí�
WÜUÜOPDVÜ�YH�R�ÁHUÁHYHGH�KÖNÖP�NXUXOPDVÜ�JHUHNLUNHQ�$PHULND�%LUOHíLN�
'HYOHWL�PLOOHWOHUDUDVÜ�°]HO�+XNXN�NXUDOODUÜQÜQ�7ÖUN�+XNXNXQD�DWÜI�\DSÜS�
\DSPDGÜðÜ� EHOLUOHQPHGHQ� WDUDIODUÜQ� m7ÖUN� KXNXNX� X\JXODQVÜQn� ELÁLPLQ�
GHNL� EH\DQODUÜ� LOH� \HWLQLOHUHN�7ÖUN�+XNXNX� X\DUÜQFD� ERíDQPD\D� NDUDU�
YHULOPHVL�GRðUXp�ROPDGÜðÜ�JHUHNÁHVL\OH�NDQXQ�\DUDUÜQD�ER]PXíWXU����%X�
ROD\GD�ROGXðX�JLEL� WDUDIODUD�KXNXN�VHÁLPL� LPNDQÜ�YHUPHN�\DUJÜODPDQÜQ�

$�:D\�WR�5HGXFH�WKH�5ROH�RI�3XEOLF�3ROLF\�$V�$�*URXQG�)RU�1RQ�5HFRJQLWLRQ�RI�-XGJ�
PHQWVp��<HDUERRN�RI�3ULYDWH�,Q��WHUQDWLRQDO�/DZ���(G��%2120,��$QGUHD��520$12��*LDQ�
3DROR���&������������V��������$NWDUDQ��%D\DWD�&���V�����GQ������

��� 'H�9LGR��V������
��� %D\UDNWDURðOX�°���5RPD��V�������8\DQÜN�¡��V�������'H�9LGR��V������
��� %D\DWD�&���V�����YG�
��� 7HNLQDOS�8\DQÜN��V������
��� 5*�������������6��������
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KÜ]OD�ELWPHVLQ�VDðOD\DFDðÜQGDQ�XVXO�HNRQRPLVLQH�X\JXQ�GÖíHFHNWLU��%X�
QHGHQOH�5RPD�,,,�7Ö]ÖðÖnQGHNL�GÖ]HQOHPH\H�EHQ]HU�ELU�KÖNPÖQ�.DQXQnD�
LODYH�HGLOPHVLQLQ�WDUDIODUD�EX�\ÐQGH�NROD\OÜN�VDðOD\DFDðÜQÜ�GÖíÖQÖ\RUX]��

��� <$%$1&,/,.� 816858� 7$ì,<$1� %2ì$10$� '$9$/$5,1'$�
.$08�'¶=(1ñ�(7.ñ6ñ

.DQXQODU�LKWLODIÜ�NXUDOODUÜQD�JÐUH�X\JXODQFDN�KXNXN�7ÖUN�NDPX�GÖ�
]HQLQH�D\NÜUÜ�LVH�EX�NXUDO�X\JXODQPD]����.DQXQnXQ����PDGGHVL�KÖNPÖQ�
GH��o<HWNLOL�\DEDQFÜ�KXNXNXQ�EHOLUOL�ELU�ROD\D�X\JXODQDQ�KÖNPÖQÖQ�7XUN�
NDPX�GÖ]HQLQH�DFÜNFD�D\NÜUÜ�ROPDVÜ�KDOLQGH��EXKÖNÖP�X\JXODQPD]��JH�
UHNOL�JÐUÖOHQ�KDOOHUGH��7ÖUN�KXNXNX�X\JXODQÜUpGHQLOPHNWHGLU���

$QD\DVDnQÜQ�WHPHO�LONHOHUL��ÐUI��DGHW�YH�DKODN�DQOD\ÜíÜ�NDPX�GÖ]HQLQL�
WHPVLO�HGHQ�GHðHUOHUGLU�YH�EX�GHðHUOHUOH�DÁÜN�ELU�íHNLOGH�X\XíPD\DQ�\D�
EDQFÜ�KXNXN��NDPX�GÖ]HQLQH�D\NÜUÜ�VD\ÜODUDN�X\JXODQPD]���

.DPX�GÖ]HQL]DPDQD�YH�PHN¼QD�JÐUH�GHJLVNHQ�ELU�\DSÜ\D�VDKLS�ROXS��
WRSOXPODUÜQ�DKODN�YH�KXNXN�DQOD\ÜíODUÜQGD�IDUNOÜOÜNODU�ROGXðX�JLEL�]DPDQ�
LÁLQGH�D\QÜ�WRSOXPGDNL�DKODN�YH�KXNXN�DQOD\ÜíÜQGD�GD�IDUNOÜOÜNODU�RODEL�
OHFHðLQGHQ�.DQXQGD�NDPX�GÖ]HQLQLQ�WDQÜPÜQD���\HU�YHULOPHPLí�YH�KDQJL�
GXUXPODUÜQ�NDPX�GÖ]HQLQH�D\NÜUÜ�VD\ÜODFDðÜ�GRNWULQ�YH�X\JXODPD\D�EÜUD�
NÜOPÜíWÜU����

.DQXQGD�NDPX�GÖ]HQLQH�D\NÜUÜOÜðÜQ�oDÁÜNÁDp�ROPDVÜ�JHUHNWLðL�EHOLUWLOH�
UHN�NDPX�GÖ]HQLQH�D\NÜUÜOÜðÜQ�LVWLVQDL�QLWHOLðLQH�YXUJX�\DSÜOPÜíWÜU����%XQD�

�� 7DQUÜELOLU��V������
�� <HWNLOL�\DEDQFÜ�KXNXNXQ�LOJLOL�KÖNÖPOHUL�7ÖUN�NDPX�GÖ]HQLQH�DÁÜNÁD�D\NÜUÜ�LVH�EX�KÖ�

NÖPOHU�\HULQH�7ÖUN�KXNXNXQXQ�PX�\RNVD�\HWNLOL�\DEDQFÜ�KXNXNXQ�GLðHU�KÖNÖPOHULQLQ�
PL�X\JXODQDFDðÜ�NRQXVXQGD�EN]��7DQUÜELOLU��V����������

�� ìDQOÜ�(VHQ�$WDPDQ�)���V������9��'RðDQ��V�������7HNLQDOS�8\DQÜN��V������(íOHU�DUDVÜQGD�
D\UÜPFÜOÜN�\DSDQ��\RNVXOOXN�QDIDNDVÜ�ÐQJÐUPH\HQ��ÜUN�HVDVÜQD�GD\DOÜ�QHGHQOHU�NR\DQ��
ERíDQPD�\DVDðÜ�JHWLUHQ�\DEDQFÜ�KXNXNXQ�X\JXODQPDVÜQÜQ�WDUDIODUGDQ�ELULQLQ�7ÖUN�RO�
PDVÜ�KDOLQGH�NDPX�GÖ]HQLQH� D\NÜUÜ� RODELOHFHðL� \ÐQÖQGH�EN]��¡HOLNHO�(UGHP�� V�� ����
����

�� 'RNWULQGH�\DSÜODQ�ELU�WDQÜPD�JÐUH��o.DPX�GÖ]HQL�NXUDOODUÜ��ELU�PHPOHNHWWH�NDPX�KL]�
PHWOHULQLQ�L\L�\DSÜOPDVÜQÜ��GHYOHWLQ�HPQL\HW�YH�DVD\LíLQL�YH�IHUWOHU�DUDVÜQGDNL�PÖQDVH�
EHWOHUGH�KX]XU�YH�DKODN�NDLGHOHULQH�X\JXQOXðX�WHPLQH�\DUD\DQ�PÖHVVHVH�YH�NDLGHOHULQ�
WÖPÖGÖUp���¡HOLNHO�(UGHP��V�������

��� 9��'RðDQ��V������YG��7DQUÜELOLU��V�������7HNLQDOS�8\DQÜN��V������5RPD�,,,�7Ö]ÖðÖnQÖQ�
����PDGGHVLQH�JÐUH�\DEDQFÜ�XQVXUOX�ERVDQPD�YH�D\UÜOÜN�GDYDODUÜQGD�7Ö]ÖN�KÖNÖPOHUL�
ÁHUÁHYHVLQGH�X\JXODQDFDN�KXNXN�RODUDN� WHVSLW� HGLOHQ�KXNXNXQ�ELU�KÖNPÖQÖQ�X\JX�
ODQPDVÜQÜQ�K¼NLPLQ�KXNXNXQXQ�NDPX�GÖ]HQLQH�DÁÜNÁD�D\NÜUÜ�ROPDVÜ�GXUXPXQGD�VÐ]�
NRQXVX�KÖNÖP�X\JXODQPD]���%D\UDNWDURðOX�°���5RPD��V�����������

�� 7DQUÜELOLU��V�������1RPHU��V������
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JÐUH�X\XíPD]OÜNWD�X\JXODQPDVÜ�WHVSLW�HGLOHQ�\HWNLOL�KXNXNXQ�ERíDQPD�
\D� LOLíNLQ�KÖNÖPOHUL�7ÖUN�KXNXNXQGDQ� IDUNOÜ�ROVD�ELOH�X\JXODQPDOÜGÜU��
%XQXQ�WHN�LVWLVQDVÜ��LOJLOL�KÖNÖPOHULQ�7ÖUN�NDPX�GÖ]HQLQH�DÁÜNÁD�D\NÜUÜ�
ROPDVÜGÜU��°UQHðLQ��LVODP�KXNXNXQGD�HYOLOLðLQ�VDGHFH�NRFD�WDUDIÜQGDQ�WHN�
WDUDIOÜ�LUDGH�EH\DQÜ�LOH�VRQD�HUGLULOPHVL�DQODPÜQD�JHOHQ�WDODN��7ÖUN�NDPX�
GÖ]HQLQH� D\NÜUÜGÜU���� .DPX� GÖ]HQL� D\NÜUÜOÜN� EX� GXUXPGD� 7ÖUNL\HnGHNL�
ERíDQPDODUÜQÜQ�ND]DL�QLWHOLðLQGHQ�YH�NDGÜQ�� HUNHN�HíLWOLðLQGHQ�ND\QDN�
ODQPDNWDGÜU����=LUD�7ÖUN�KXNXNXQD�JÐUH�HíOHU�DQFDN�PDKNHPH�ÐQÖQGH�
ERíDQDELOLU�YH�ERíDQPD�GDYDVÜQÜ�KHP�HUNHN�KHP�NDGÜQ�DÁDELOLU����

*ÖQÖPÖ]GH�9DWLNDQ��)LOLSLQOHU�YH�*ÖQH\�$PHULNDnQÜQ�ELU�NDÁ�ÖONHVL�
JLEL�ED]Ü�GHYOHWOHUGH�ERíDQPDN�PÖPNÖQ�GHðLOGLU����<DNÜQ�]DPDQD�NDGDU�
0DOWD����ñVSDQ\D�YH�ñWDO\D�JLEL�ÖONHOHUGH�GH�ERíDQPD�\DVDðÜ�X\JXODQÜ\RU�
GX����<DEDQFÜ�KXNXNWDNL�ERíDQPD�\DVDðÜQÜQ�7ÖUN�PDKNHPHOHULQGH�X\�
JXODQÜS�X\JXODQPD\DFDðÜ�NRQXVXQGD� LNL� IDUNOÜ� JÐUÖí� LOHUL� VÖUÖOPÖíWÖU��
<DEDQFÜ�KXNXNWDNL�oERVDQPD�\DVDðÜpQÜQ�7ÖUN�NDPX�GÖ]HQLQH�D\NÜUÜ�VD\Ü�
OÜUDUDN�7ÖUN�PDKNHPHOHULQGH�GLNNDWH�DOÜQPD\DFDðÜQÜ���EHOLUWHQ�JÐUÖíOHU�
ROGXðX�JLEL�NDPX�GÖ]HQL�HWNLVLQLQ�DQFDN�WDUDIODUGDQ�ELULQLQ�7ÖUN�ROPD�
VÜ�KDOLQGH�JÖQGHPH�JHOHFHðLQL�EHOLUWHQ�JÐUÖíHU�GH�YDUGÜU��%X�VRQ�JÐUÖíH�
JÐUH��HíOHULQ�PÖíWHUHN�PLOOL�KXNXNX�ERíDQPD\Ü�\DVDNODPÜíVD��7ÖUN�PDK�
NHPHOHUL�EX�\DVDðÜ�X\JXODPDN�]RUXQGDGÜU��DQFDN�ERíDQPD\Ü�\DVDNOD\DQ�
\DEDQFÜ�KXNXN�X\JXODQÜUNHQ��HíOHUGHQ�ELUL�7ÖUN�LVH��EX�NXUDO�ELU�7ÖUN�

��� 7HNLQDOS�8\DQÜN��V�������9��'RðDQ��V������
�� <XNDUÜGD�GHðLQGLðLPL]�ELU�NÜVÜP�$YUXSD�%LUOLðL�ÖONHOHULQGH�X\JXODQDQ�5RPD�,,,�7Ö]Ö�

ðÖnQÖQ�����PDGGHVL�X\DUÜQFD��7Ö]ÖðÖQ����\D�GD����PDGGHVL�X\DUÜQFD�X\JXODQDFDN�RODQ�
KXNXNXQ��ERVDQPD\D�\HU�YHUPHGLðL�\D�GD�ERVDQPD�KDNNÜ�NRQXVXQGD�HVOHU�DUDVÜQGD�
FLQVL\HWH�GD\DOÜ�D\UÜP�ÐQJÐUGÖðÖ�GXUXPODUGD��7Ö]ÖðÖQ�����PDGGHVL�X\DUÜQFD�K¼NLPLQ�
KXNXNXQXQ�X\JXODQPDVÜ�KÖNPH�EDðODQPÜV�YH�EÐ\OHFH�ERíDQPDQÜQ�HVOHU�DUDVÜQGD�D\�
UÜP�\DSÜOPDNVÜ]ÜQ�JHUFHNOHVWLULOHELOPHVL�DPDFODQPÜVWÜU��%D\DWD�&���V���������%D\UDNWD�
URðOX�°���5RPD��V�����������������

��� <DUJÜWD\����+XNXN�'DLUHVL�������(�������.��VD\ÜOÜ������������WDULKOL�NDUDUÜQGD�ñUDQOÜ�
RODQ�HVOHUGHQ�NRFDQÜQ��NDUÜVÜQÜ�WDOLN�HWWLðLQL��IDNDW�NDUÜVÜQÜQ�NRQVRORVOXN�GHIWHULQL�LP]D�
ODPDGÜðÜQÜ��EX�QHGHQOH�WDO¼NÜQ�WHVFLOLQH�NDUDU�YHULOPHVLQH�\ÐQHOLN�WDOHELQL�NDPX�GÖ]H�
QLQH�D\NÜUÜOÜN�JHUHNFHVL�LOH�UHGGHWPLVWLU��>2VPDQ�)DVÜO�%HUNL��+LOPL�(UJÖQH\��<DEDQFÜODU�
+XNXNX�YH�.DQXQ�ñKWLODIODUÜ�LOH�ñOJLOL�<DUJÜWD\�.DUDUODUÜQÜQ�7DKOLO�YH�ñ]DKODUÜ��$QNDUD�¶�
QLYHUVLWHVL�%DQND�YH�7LFDUHW�+XNXNX�$UDVWÜUPD�(QVWLWX
VÖ�1R�����������V�������$NWDUDQ��
7HNLQDOS�8\DQÜN��V������@��%XQD�NDUíÜOÜN�\DEDQFÜ�ÖONHGH�XVXOÖQH�X\JXQ�RODUDN�\DSÜOPÜí�
WDODNÜQ�7ÖUN�NDPX�GÖ]HQLQH�D\NÜUÜOÜðÜQGDQ�VÐ]�HGLOHPH\HFHðL�\ÐQÖQGH�EN]��7HNLQDOS�
8\DQÜN��V������

��� ìDQOÜ�(VHQ�$WDPDQ�)���V������GQ������1RPHU��V�������
��� %X� \DVDN� ����� \ÜOÜQGDNL�0HGHQL� .DQXQ� GHðLíLNOLðL� LOH� NDONPÜí� ROVD� GD� ERVDQPDQÜQ�

JHUFHNOHVPHVL�LFLQ�HVHOHULQ�GÐUW�\ÜOGÜU�D\UÜ�\DVÜ\RU�ROPDVÜ�YH�WHNUDU�ELU�DUD\D�JHOPH�LKWL�
P¼OOHULQLQ�ROPDGÜðÜQD�PDKNHPH�WDUDIÜQGDQ�KÖNPHGLOPHVL�JLEL�NRVXOODU�DUDQPDNWDGÜU��
�%D\DWD�&���V����GQ������%D\UDNWDURðOX�°���5RPD��V������GQ������

��� ñ��'RðDQ��V������1RPHU��V������
��� 7HNLQDOS�8\DQÜN��V�������9��'RðDQ��V������
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YDWDQGDíÜQÜQ�Ð]JÖUOÖðÖQÖ�NÜVÜWODPD�RODUDN�HOH�DOÜQÜU�YH�NDPX�GÖ]HQL�HQ�
JHOL�LOH�NDUíÜODíÜOÜU���

<DUJÜWD\� ��� +XNXN� 'DLUHVLnQLQ� ��������� WDULKOL� NDUDUÜQD� NRQX� RODQ�
ROD\GD�LNL�ñWDO\DQ�YDWDQGDíÜQÜQ�7ÖUNL\HnGH�\DSWÜNODUÜ�ERíDQPD��PLOOL�KX�
NXNODUÜQD�JÐUH�ERíDQPD�\DVDðÜQD�WDEL�EXOXQGXNODUÜ� LÁLQ�JHÁHUVL]�NDEXO�
HGLOPLíWLU����<DUJÜWD\�+XNXN�*HQHO�.XUXOXnQXQ�����������WDULKOL�NDUDUÜQ�
GD�LVH�ñWDO\DQ�YDWDQGDíÜ�HUNHN�LOH�7ÖUN�YDWDQGDíÜ�NDGÜQ�DUDVÜQGDNL�ERíDQ�
PD�GDYDVÜQGD��HíOHUGHQ�ELUL�7ÖUN�YDWDQGDíÜ�ROGXðX�LÁLQ�GLðHU�HíLQ�PLOOL�
KXNXNXQXQ�ERíDQPD�\DVDðÜ�JHWLUHQ�KÖNPÖ�7ÖUN�NDPX�GÖ]HQLQH�D\NÜUÜ�
ROGXðXQGDQ�GLNNDWH�DOÜQDPD\DFDðÜ�VRQXFXQD�YDUÜOPÜíWÜU����

<XNDUÜGD�EHOLUWLOGLðL�Ö]HUH�7ÖUN�KXNXN�VLVWHPLQGH�HíOHULQ�ERíDQPD\D�
X\JXODQFDN� KXNXNX� VHÁPH� LPNDQÜ� ROPDPDNOD� ELUOLNWH�0°+8.�P�� ����
KÖNPÖQH� JÐUH�X\JXODQDQ� \DEDQFÜ�KXNXNXQ� WDUDIODUD�EX�NRQXGD� VHÁLP�
\HWNLVL�YHUPHVL�KDOLQGH�VHÁLOHQ�KXNXNXQ�7ÖUN�NDPX�GÖ]HQLQH�D\NÜUÜ�ROXS�
ROPDGÜðÜ�LQFHOHQPHOL�YH�WDUDIODUFD�EHOLUOHQPLV�RODQ�\HWNLOL�\DEDQFÜ�KXNX�
NXQ�ÐUQHðLQ��]LQD\D�GD\DOÜ�RODUDN�VDGHFH�HUNHðH�ERVDQPD�KDNNÜ�WDQÜPDVÜ��
NDGÜQ�EDNÜPÜQGDQ�LVH�EX�KDNNÜ�WDQÜPDPDVÜ�JLEL�ELU�GXUXPGD�VHÁLOHQ�KX�
NXN�NDGÜQ�HUNHN�HVLWOLJLQH�D\NÜUÜ�RODFDðÜQGDQ�7ÖUN�NDPX�GÖ]HQLQH�D\NÜUÜ�
VD\ÜOPDOÜGÜU����

6218¡�

7ÖUN�PDKNHPHOHUL�ÐQÖQH�JHOHQ�\DEDQFÜ�XQVXUOX�ERíDQPD�GDYDODUÜQD�
X\JXODQDFDN�KXNXN�0°+8.�P�����KÖNPÖQH�JÐUH�WHVSLW�HGLOLU��%XQD�JÐUH�
ERíDQPD�GDYDVÜQD�X\JXODQDFDN�KXNXN� HíOHULQ�PÖíWHUHN�PLOOL� KXNXNX�
GXU��0ÖíWHUHN�PLOOL�KXNXN�\RNVD�PÖíWHUHN�PXWDG�PHVNHQ�KXNXNX��EX�GD�
\RNVD�7ÖUN�KXNXNX�X\JXODQDFDNWÜU��.DQXQnXQ�JHWLUGLðL�GÖ]HQOHPH�VDGHFH�
ERíDQPD�GDYDODUÜQD�GHðLO��D\UÜOÜN��JDLSOLN��ÐOÖP�NDULQHVL�JLEL�HYOLOLðLQ�GL�
ðHU�VRQD�HUPH�VHEHSOHULQH�GH�X\JXODQÜU�

9HOD\HW�YH�QDIDND\D�LOLíNLQ�GDYDODU�GD�ERíDQPD\D�X\JXODQDQ�KXNXND�
WDELGLU��1DIDND�WDOHSOHUL�KDNNÜQGD�7ÖUNL\HnQLQ�WDUDI�ROGXðX������WDULKOL�
1DIDND�<ÖNÖPOÖOÖðÖQH�8\JXODQDFDN�+XNXND�ñOLíNLQ�/D�+D\H�6Ð]OHVPH�
VL�GH�QDIDND\D�LOLíNLQ�WDOHSOHU�KDNNÜQGD�ERíDQPD\D�X\JXODQDQ�KXNXNXQ�

��� ¡HOLNHO�(UGHP��V�������ñ��'RðDQ��V������1RPHU��V������
�� 2VPDQ� )DVÜO� %HUNL�� +LOPL� (UJÖQH\�� <DEDQFÜODU�+XNXNX� YH�.DQXQ� ñKWLODIODUÜ� LOH� ñOJLOL�

<DUJÜWD\�.DUDUODUÜQÜQ�7DKOLO�YH�ñ]DKODUÜ��$QNDUD�¶QLYHUVLWHVL�%DQND�YH�7LFDUHW�+XNXNX�
$UDVWÜUPD�(QVWLWÖVÖ�1R�����$QNDUD��������V����YG���$NWDUDQ��ìDQOÜ��(VHQ��$WDPDQ�)���
������V�������+HU�LNL�HíLQ�KXNXNXQXQ�ERíDQPD�\DVDðÜQÜ�NDEXO�HWPHVL�KDOLQGH��EX�KÖN�
PÖQ�7ÖUN�NDPX�GÖ]HQLQH�D\NÜUÜ�ROPD\DFDðÜ�\ÐQÖQGH�EN]��¡HOLNHO�(UGHP��V������

�� <.'����������V������YG���$NWDUDQ��ìDQOÜ�(VHQ�$WDPDQ�)���V����������¡HOLNHO�(UGHP��V��
����

��� %D\DWD�&���V������
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X\JXODQDFDðÜQÜ� GÖ]HQOHGLðLQGHQ� EX� LNL� GÖ]HQOHPH� ELUELUL\OH� SDUDOHOGLU��
%XQD�NDUíÜOÜN�QLWHOLðL� JHUHðL� DFHOH�NDUDU� YHULOPHVL� JHUHNHQ� JHÁLFL� WHGELU�
WDOHSOHULQH�7ÖUN�KXNXNX�X\JXODQDFDNWÜU�

(íOHUGHQ� ELULQLQ� YH\D� KHU� LNLVLQLQ� GH� ELUGHQ� ÁRN� YDWDQGDíOÜðÜ� YDUVD�
KDQJL�YDWDQGDíOÜðÜQ�HVDV�DOÜQDFDðÜ�.DQXQnXQ��nQFÖ�PDGGHVLQH�JÐUH�WHVSLW�
HGLOLU��%XQD�JÐUH�YDWDQGDíOÜNODUGDQ�ELUL�7ÖUN�YDWDQGDíOÜðÜ�LVH�7ÖUN�YDWDQ�
GDíOÜðÜ�HVDV�DOÜQÜU��9DWDQGDíOÜNODUGDQ�ELU�7ÖUN�YDWDQGDíOÜðÜ�GHðLOVH�GDKD�
VÜNÜ�LOLíNL�LÁLQGH�EXOXQXODQ�GHYOHWLQ�YDWDQGDíOÜðÜ�HVDV�DOÜQDFDNWÜU��

%RíDQPD�GDYDVÜ�DLOH�KXNXNXQD�LOLíNLQ�ELU�X\XíPD]OÜN�ROGXðXQGDQ�DWÜI�
KÖNÖPOHUL�ELU�GHID\D�PDKVXV�ROPDN�Ö]HUH�GLNNDWH�DOÜQÜU��%XQD�JÐUH�X\Xí�
PD]OÜðD�X\JXODQDFDN�\DEDQFÜ�KXNXNXQ�NDQXQODU�LKWLO¼IÜ�NXUDOODUÜQÜQ�EDV�
ND�ELU�KXNXNX�\HWNLOL�NÜOPDVÜ�KDOLQGH�\HWNLOL�NÜOÜQDQ�EX�KXNXNXQ�PDGGÈ�
KXNXN�KÖNÖPOHUL�X\JXODQÜU�

$YUXSD�%LUOLðLnQGH�X\JXODQDQ�5RPD�,,,�7Ö]ÖðÖnQGHQ�IDUNOÜ�RODUDN�7ÖUN�
KXNXNXQGD�\DEDQFÜ�XQVXUOX�ERíDQPD�GDYDODUÜQD�X\JXODQFDN�KXNXNX�WD�
UDIODUÜQ�VHÁPH�LPNDQÜ�\RNWXU��%XQXQOD�ELUOLNWH�0°+8.�P�����KÖNPÖQH�
JÐUH�WHVSLW�HGLOHQ�\HWNLOL�KXNXNXQ��KXNXN�VHÁLPLQH�LPNDQ�YHUPHVL�KDOLQ�
GH�KDNLPLQ�EX�KXNXNX�X\JXODPDVÜ�VXUHWL\OH�KXNXN�VHÁLPLQH�HWNL�WDQÜQD�
ELOHFHðL�\ÐQÖQGH�JÐUÖíOHU�LOHUL�VÖUÖOPHNWHGLU��

%RíDQPD� GDYDVÜQD� X\JXODQPDVÜ� WHVSLW� HGLOHQ� \DEDQFÜ� KXNXN� 7ÖUN�
NDPX�GÖ]HQLQH�D\NÜUÜ�LVH�X\JXODQPD]��.DQXQGD�NDPX�GÖ]HQLQH�D\NÜUÜOÜ�
ðÜQ�oDÁÜNÁDp�ROPDVÜ�JHUHNWLðL�EHOLUWLOHUHN�NDPX�GÖ]HQLQH�D\NÜUÜOÜðÜQ�LVWLV�
QDL�QLWHOLðLQH�YXUJX�\DSÜOPÜíWÜU��.DQXQGD�NDPX�GÖ]HQLQLQ�WDQÜPÜQD�\HU�
YHULOPHPLí�ROXS�KDQJL�GXUXPODUÜQ�NDPX�GÖ]HQLQH�D\NÜUÜ�VD\ÜODFDðÜ�GRNW�
ULQ�YH�X\JXODPD\D�EÜUDNÜOPÜíWÜU�

.$<1$.¡$

$&81�0(.(1*(¡��0HUYH�� o����� VD\ÜOÜ�0L/OHWOHUDUDVÜ� °]HO� +XNXN� YH� 8VXO� +XNXNX�
+DNNÜQGD�.DQXQ�.DSVDPÜQGD�$WÜI��5HQYRL��3UHQVLELQLQ�8\JXODQPDVÜp��(¶+)'��&��;9,,��
6���r���������V����������

$.,1&,��=L\D��'(0ñ5�*°.<$</$��&HPLOH��0LOOHWOHUDUDVÜ�$LOH�+XNXNX��ñVWDQEXO�������
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