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ABSTRACT
Objective: 
7UXH�GLDJQRVLV�DV�D�UHVXOW�RI�WKH�FRPELQDWLRQ�RI�V\PSWRPV�
DQG�XOWUDVRQRJUDSK\�¿QGLQJV� LQ� SDWLHQWV�ZLWK� DGHQRP\-
RVLV� DQG� OHLRP\RPD� XWHUL� ZLOO� JXLGH� WKH� WUHDWPHQW�� )RU�
WKLV�SXUSRVH��ZH�DLPHG�WR�FRPSDUH�FOLQLFDO�V\PSWRPV�DQG�
7UDQVYDJLQDO� 8OWUDVRQRJUDSK\� �7986*�� ¿QGLQJV� ZLWK�
SDWKRORJ\�UHVXOWV�LQ�RXU�VWXG\�

Material and Methods: 
&DVHV� ZKR� XQGHUZHQW� K\VWHUHFWRP\� IRU� EHQLJQ� UHDVRQV�
DQG�ZHUH�UHSRUWHG�DV�OHLRP\RPD�XWHUL�DQG�RU�DGHQRP\RVLV�
LQ�F\WRSDWKRORJLFDO�HYDOXDWLRQ�DW�$NGHQL]�8QLYHUVLW\�)DF-
XOW\�RI�0HGLFLQH��*\QHFRORJ\�DQG�2EVWHWULFV�&OLQLF�ZHUH�
UHWURVSHFWLYHO\�HYDOXDWHG�

Results: 
,Q�WKH�H[DPLQDWLRQ�RI�K\VWHUHFWRP\�VSHFLPHQV�RI�����FDV-
HV��/HLRP\RPD�XWHUL�ZDV� GHWHFWHG� LQ� ��� FDVHV� ���������
DGHQRP\RVLV� LQ� ��� FDVHV� ��������� DQG� OHLRP\RPD�
XWHUL�DGHQRP\RVLV�LQ����FDVHV����������1XPEHU�RI�SDULW\�
�PHDQ�6G�� ����������� YV� ������������ S�������� FKURQ-
LF�SHOYLF�SDLQ�FRPSODLQW� �����YV��������S��������QXP-
EHU� RI� GLODWDWLRQ	FXUHWWDJH� �PHDQ�6G�� ����� ������� YV�
������������ S�������ZHUH� IRXQG� WR� EH� KLJKHU� LQ� DGHQR-
P\RVLV� SDWLHQWV� WKDQ� LQ� WKH� OHLRP\RPD�XWHUL� JURXS��7KH�
VHQVLWLYLW\�YDOXHV�RI�WUDQVYDJLQDO�XOWUDVRQRJUDSKLF�HYDOXD-
WLRQ�LQ�WKH�GLDJQRVLV�RI�OHLRP\RPD�XWHUL�DQG�DGHQRP\RVLV�
ZHUH� ������ DQG� ������� UHVSHFWLYHO\�� VSHFL¿FLW\� YDOXHV�
ZHUH�IRXQG�WR�EH�����DQG�������UHVSHFWLYHO\��7KH�RYHUDOO�
DFFXUDF\�UDWH�RI�7986*�ZDV�������IRU�OHLRP\RPD�XWHUL�
DQG�������IRU�DGHQRP\RVLV��

Conclusions: 
&KURQLF�SHOYLF�SDLQ� LV� DQ� LPSRUWDQW� V\PSWRP�RI� DGHQR-
P\RVLV��$GHQRP\RVLV� FDVHV� KDYH� D� KLJK� SDULW\� QXPEHU�
DQG�GLODWDWLRQ�DQG�FXUHWWDJH�KLVWRU\��7KH�DFFXUDF\�UDWH�RI�
WUDQVYDJLQDO�XOWUDVRQRJUDSKLF�HYDOXDWLRQ� LV�KLJKHU� LQ� WKH�
GLDJQRVLV�RI�OHLRP\RPD�XWHUL�WKDQ�LQ�WKH�GLDJQRVLV�RI�DG-
HQRP\RVLV�

Key Words:
$GHQRP\RVLV�� /HLRP\RPD� XWHUL�� 7UDQVYDJLQDO� XOWUDVR-
QRJUDSK\

*ø5øù
$GHQRP\R]LV� YH� OHLRP\RPD� XWHUL� |]HOOLNOH� UHSURG�N-
WLI� \DúODUGD� NDGÕQODUGD� VÕNOÕNOD� J|U�OHQ� MLQHNRSDWRORMLN�
GXUXPODUGÕU�� $GHQRP\R]LV� YH� OHLRP\RPD� XWHUL� VÕNOÕNOD�
DVHPSWRPDWLNWLU��DQFDN�KHU� LNLVL�GH�EDúWD�DQRUPDO�XWHULQ�
NDQDPD�ROPDN��]HUH�GLVPHQRUH�YH�SHOYLN�D÷UÕ�JLEL�EHQ-
]HU� NOLQLN� VHPSWRPODUD� VDKLSWLUOHU� ���� ����$GHQRP\R]LV��
HQGRPHWULDO� JODQG�YH� VWURPDQÕQ�� GHULQ�P\RPHWULDO� GRNX�
LoHULVLQGH� \HU� DOPDVÕ� RODUDN� WDQÕPODQPDNWDGÕU� YH� NDGÕQ-
ODUÕQ� \DNODúÕN� ���¶VLQGH� J|U�OHELOPHNWHGLU� ���� ���� /HL��
RP\RPD�XWHUL� LVH�XWHUXVXQ�HQ�VÕN�J|U�OHQ� W�P|U�G�U�YH�
NDGÕQODUÕQ�����NDGDUÕQGD�J|U�OHELOPHNWHGLU������

$GHQRP\R]LVL�YH�OHLRP\RPD�XWHUL�ELUOLNWHOL÷L�oDOÕúPDODU-
GD�����LOH�����DUDVÕQGD�EHOLUWLOPLúWLU���������
$GHQRP\R]LV� YH� OHLRP\RPD� XWHUL� ROJXODUÕQGD�� NOLQLN�
RODUDN� WDQÕ\Õ� NR\DELOPHN�� RSHUDV\RQ� |QFHVL� JHUHNVL]�
P�GDKDOHOHUL� |QOHPHN� YH� FHUUDKL� GÕúÕ� DOWHUQDWLI� WHGDYL�
\|QWHPOHULQLQ� X\JXODQPDVÕ� DoÕVÕQGDQ� |QHPOLGLU�� hUHPH�
oD÷ÕQGDNL� NDGÕQODUGD� FHUUDKL� WHGDYL� RODUDN� P\RPHNWRPL��
DGHQRP\R]LV�ROJXODUÕQGD�X\JXODQDELOHFHN�RODQ�IRNDO�DGH-
QRP\RWLN�RGDNODUÕQ�FHUUDKL�HNVL]\RQXQD�J|UH�WHNQLN�RODUDN�
GDKD� NROD\� YH� X\JXODQDELOLUGLU�� 'LII�]� DGHQRP\R]LV� RO-
JXODUÕQGD�LVH�KLVWHUHNWRPL�RSHUDV\RQX�WDP�WHGDYL�LoLQ�|Q�
SODQD� oÕNPDNWDGÕU�� %X� QHGHQOH� �UHPH� oD÷ÕQGDNL� NDGÕQ-
ODUGD� DGHQRP\R]LV� WHVSLWL� GXUXPXQGD� |QFHOLNOH�PHGLNDO�
WHGDYL� |QHULOPHNWHGLU� ����� $GHQRP\R]LV� YH� OHLRP\RPD�
XWHUL� ROJXODUÕQGD�� GR÷UX� WDQÕQÕQ� NRQXODELOPHVL� |]HOOLNOH�
DGHQRP\R]LVLQ� WHVSLWL� DPDFÕ� LOH� NOLQLN� VHPSWRPODUÕQ� YH�
XOWUDVRQRJUD¿N� GH÷HUOHQGLUPHQLQ� \DUDUOÕOÕ÷ÕQÕQ� LQFH-
OHQPHVLQLQ� WÕEEL� OLWHUDW�UH� ID\GDOÕ� RODFD÷ÕQD� LQDQÕ\RUX]��
%X� DQODPGD�� KLVWHUHNWRPL� SDWRORML� VRQXFX� DGHQRP\R]LV�
WHVSLW�HGLOHQ�ROJXODUÕ��\DOQÕ]�OHLRP\RPD�XWHUL�WHVSLW�HGLOHQ�
ROJXODUOD� NOLQLN� |]HOOLNOHU� YH� WUDQVYDMLQDO� XOWUDVRQRJUD¿-
QLQ� �7986*�� WDQÕVDO� ID\GDVÕ� \|QOHUL� LOH� NDUúÕODúWÕUPD\Õ�
DPDoODGÕN�
%X�oDOÕúPD��0HUKXP�3URI��'U��%LODO�7UDN�GDQÕúPDQOÕ÷ÕQ-
GD������������� WDULKLQGH� WDPDPODGÕ÷ÕPÕ]�µ3DWRORML� WDQÕVÕ�
DGHQRP\R]LV�\D�GD�OHLRP\RPD�XWHUL�RODQ�KLVWHUHNWRPL]H�
ROJXODUGD�� NOLQLN� VHPSWRPDWRORMLQLQ� YH� WUDQVYDMLQDO� XOW��
UDVRQRJUD¿N� GH÷HUOHQGLUPHQLQ� UHWURVSHNWLI� NRUHODV\RQX¶�
EDúOÕNOÕ�WÕSWD�X]PDQOÕN�WH]L�HVDV�DOÕQDUDN�KD]ÕUODQPÕúWÕU�

GEREÇ ve YÖNTEMLER
$NGHQL]� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL� .DGÕQ� +DVWDOÕNODUÕ�
YH�'R÷XP�.OLQL÷LQGH�� ����������� �� ����������� WDULKOHUL�
DUDVÕQGD�� EHQLJQ� QHGHQOHUOH� KLVWHUHNWRPL� RSHUDV\RQX�
RODQ� ROJXODU� UHWURVSHNWLI� RODUDN� GH÷HUOHQGLULOPLúWLU��
dDOÕúPDPÕ]ÕQ� HWLN� X\JXQOX÷X�$NGHQL]�hQLYHUVLWHVL�7ÕE-
EL� %LOLPVHO� $UDúWÕUPDODU� (WLN� .XUXO¶XQFD� GH÷HUOHQGLU-
LOPLú� YH� HWLN� DoÕGDQ� X\JXQ� ROGX÷X� NDUDUÕ� DOÕQPÕúWÕU��2O-
JXODUÕQ� úLNk\HWOHUL�� GHPRJUD¿N� |]HOOLNOHUL�� VHPSWRPODUÕ��
NOLQL÷LPL]� GRNWRUODUÕ� WDUDIÕQGDQ� GH÷HUOHQGLULOLS�� MLQHNR-
ORMLN� PXD\HQH� YH� KLNk\H� IRUPODUÕQD� ND\GHGLOHUHN�� NLúL��
VHO� GRV\DODUÕQD� HNOHQPLúWLU�� $\QÕ� úHNLOGH�� ROJXODUÕQ� XO-
WUDVRQRJUD¿N� LQFHOHPHOHUL� WUDQVYDMLQDO� SURE� NXOODQÕODUDN�
\DSÕOPÕú� YH� XOWUDVRQRJUD¿N� LQFHOHPH� IRUPODUÕQD� ND\GH��
GLOHUHN� NLúLVHO� GRV\DODUÕQD� HNOHQPLúWLU�� 8OWUDVRQRJUD¿GH�
DGHQRP\R]LV� WDQÕVÕ�� XWHUXVXQ� JOREXODU� RODUDN� E�\�PHVL-
QLQ�� P\RPHWULXPXQ� KHWHURMHQLN� ROPDVÕ� YH� LoLQGH� NLVWLN�
RGDFÕNODUÕQ�L]OHQPHVL�úHNOLQGH�NRQXOPXúWXU��0\RPHWUL\X-
PXQ�KHWHURMHQ�ROPDVÕ���HNRMHQLWHQLQ�DUWWÕ÷Õ�YH�D]DOGÕ÷Õ�DO-
DQODUÕQ�YDUOÕ÷Õ���P\RPHWULDO�NLVW�YH�IRNDO�QRG�OOHULQ�YDUOÕ÷Õ��
WDQÕ�NR\PDGD�\DUGÕPFÕ�ROPXúWXU��5HVLP������7UDQVYDMLQDO�
XOWUDVRQRJUD¿GH�OHLRP\RPD�XWHUL�WDQÕVÕ�NRQXOXUNHQ�NLWOH-
QLQ�VÕQÕUODUÕQÕQ�P\RPHWULXPGDQ�EHOLUJLQ�RODUDN�D\UÕOPDVÕ��
XWHUXVXQ�E�\�P�ú�ROPDVÕ�GLNNDWH�DOÕQPÕúWÕU��5HVLP�����
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Resim 1.  7986*
GH�DGHQRP\R]LV�J|U�QW�V�

Resim 2.  7986*
GH�OHLRP\RPD�XWHUL�J|U�QW�V�

+LVWHUHNWRPL�PDWHU\DOLQLQ�LQFHOHQPHVLQGH�DOÕQDQ�NHVLWOHU�
SDUD¿QH� WDEL� WXWXODUDN� KHPRWRNVLOLQ� YH� HR]LQ� ER\DVÕ� LOH�
ER\DQPÕúWÕU�� 0DNURVNRSLN� RODUDN� DGHQRP\R]LVGH� P\R-
PHWUL\XPGD�WUDEHN�OHU�\DSÕODU�YH�KHPRUDMLN�RGDNODU�GLN-
NDW� oHNPLúWLU�� 7DQÕVÕ� LVH�� GHULQ� P\RPHWUL\XP� LoHULVLQGH�
HQGRPHWULDO� JODQG� YH� VWURPDQÕQ� J|VWHULOPHVL� YH� EH]OHUL�
G|úH\HQ�HSLWHOLQ�EHQLJQ�ROPDVÕ�LOH�NRQXOPXúWXU��
/HLRP\RPD� XWHUL� WDQÕVÕQÕQ� KLVWRSDWRORMLN� RODUDN� NRQXO-
PDVÕQGD�� PLNURVNRSWD� N�o�N� E�\�WPHGH� L÷� úHNLOOL� G�]�
NDV�K�FUHOHUL�GHPHWOHU�KDOLQGH�ELUELUOHUL�LOH�GLN�DoÕ�WHúNLO�
HGHFHN� úHNLOGH� GL]LOPHVL�� NDV� GHPHWOHULQLQ� E�W�Q� RODUDN�
JLUGDS� WHúNLO� HGHFHN� úHNLOGH�YH�X]XQ�PHVDIHOHU� ER\XQFD�
X]DQPDVÕ��NDV�K�FUHOHULQLQ�VLWRSOD]PDVÕQÕQ�KHPRWRNVLOLQ�
YH�HR]LQ�ER\DPDGD�N�o�N�SHPEH�OLÀL�ROPDVÕ�GLNNDWH�DOÕQ-
PÕúWÕU�
øVWDWLNVHO�DQDOL]OHU�6366��YHU�������SURJUDPÕ�LOH�\DSÕOPÕúWÕU��
6�UHNOL�GH÷LúNHQOHU�\Dú��JUDYLGD��SDULWH�YH�GLODWDV\RQ�YH�
N�UHWDM��'	&��VD\ÕVÕ�LNHQ��NDWHJRULN�GH÷LúNHQOHU�PHQDSR]�
GXUXPX��GLVPHQRUH��NURQLN�SHOYLN�D÷UÕ��GLVSDUDQ���PHQR-
UDML��VH]DU\HQ�|\N�V��RODUDN�EHOLUOHQGL��6�UHNOL�GH÷LúNHQ-
OHU�PHDQ�6G�GH÷HUL�LOH��NDWHJRULN�GH÷LúNHQOHU�VD\Õ�YH�RUDQ�
����GH÷HUOHUL�LOH�J|VWHULOGL��*UXSODU�DUDVÕ�IDUNOÕOÕ÷ÕQ�VDSWDQ-
PDVÕQGD� V�UHNOL� GH÷LúNHQOHULQ� NDUúÕODúWÕUÕOPDVÕ� ED÷ÕPVÕ]�
JUXSODU�W�WHVW�LOH��NDWHJRULN�GH÷LúNHQOHULQ�NDUúÕODúWÕUÕOPDVÕ�
NL�NDUH� WHVWL� LOH�\DSÕOGÕ��6HQVLWLYLWH�YH� VSHVL¿WH�GH÷HUOHU-
LQLQ� KHVDSODQPDVÕQGD� 7986*� WHVW� VRQXFX�� KLVWRORML� LVH�
WDQÕ� VRQXFX� RODUDN� GH÷HUOHQGLULOGL�� $QODPOÕOÕN� S������
G�]H\LQGH�NDEXO�HGLOGL�

BULGULAR
dDOÕúPDPÕ]� NDSVDPÕQGD� ���� ROJXQXQ� KLVWHUHNWRPL� PD-
WHU\DOOHULQLQ� LQFHOHQPHVLQGH�� ��� ROJXGD� �������� OHLRP��
\RPD�XWHUL�� ���ROJXGD�DGHQRP\R]LV� ��������� ���ROJXGD�
�������LVH�OHLRP\RPD�XWHUL���DGHQRP\R]LV�VDSWDQGÕ��2WX]�
\HGL�ROJXQXQ���������SDWRORMLN�LQFHOHPHVLQGH�LVH�OHLRP\R-
PD�XWHUL�YH�DGHQRP\R]LV�KDULFLQGH�SDWRORMLOHU�WHVSLW�HGLOGL��
+HP�DGHQRP\R]LV�KHP�GH�OHLRP\RPD�XWHUL�VDSWDQDQ�RO-
JXODU�LOH�GRV\D�YH�WDNLS�IRUPODUÕ�HNVLN�RODQ�ROJXODU�oDOÕú-
PD� GÕúÕ� EÕUDNÕOGÕ��<DOQÕ]� DGHQRP\R]LV� YH\D� OHLRP\RPD�
XWHUL�VDSWDQDQ�����ROJX�GHPRJUD¿N�|]HOOLNOHU�YH�úLNk\HWOHU�
DoÕVÕQGDQ�NDUúÕODúWÕUÕOGÕ��7986*¶QLQ�VHQVLWLYLWH�YH�VSHVL-
¿WHVLQLQ�KHVDSODQPDVÕQGD�\DOQÕ]�DGHQRP\R]LV�YH� OHLRP��
\RPD�XWHUL�VDSWDQDQ�ROJXODUOD�ELUOLNWH�KHP�DGHQRP\R]LV�
KHP� GH� OHLRP\RPD� XWHUL� VDSWDQDQ� ROJXODU� GD� oDOÕúPD�
NDSVDPÕQGD� GH÷HUOHQGLULOHUHN� WRSODP� ���� ROJX� LQFHOHQ-
PLúWLU�
3DULWH� VD\ÕVÕ� �PHDQ�6G�� ����������� YH� ������������
S�������� NURQLN� SHOYLN� D÷UÕ� úLNk\HWL� ����� YH� ��������
'	&� VD\ÕVÕ� �PHDQ�6G�� ����������� YH� ������������
S�������DGHQRP\R]LVOL�KDVWDODUGD�OHLRP\RPD�XWHUL�JUXEX-
QD�J|UH�\�NVHN�EXOXQPXúWXU��/HLRP\RPD�XWHUL�YH�DGHQRP��
\R]LV� JUXSODUÕ� DUDVÕ� GHPRJUD¿N� YH� NOLQLN� SDUDPHWUHOHULQ�
NDUúÕODúWÕUÕOPDVÕ�7DEOR�,¶GH�J|VWHULOPLúWLU�

Tablo I.  /HLRP\RPD�XWHUL�YH�DGHQRP\R]LV�JUXSODUÕ�DUDVÕ�GHPRJUD¿N�YH�
NOLQLN�SDUDPHWUHOHULQ�NDUúÕODúWÕUÕOPDVÕ

7986*�LOH�KLVWRSDWRORMLN�WDQÕQÕQ�NRUHODV\RQX�7DEOR�,,¶GH�
J|VWHULOPLúWLU�� 7986*¶QLQ� OHLRP\RPD� XWHUL� KLVWRORMLN�
WDQÕVÕ� LoLQ�VHQVLWLYLWH�GH÷HUL��������VSHVL¿WH�GH÷HUL�����
RODUDN�EXOXQPXúWXU���7986*¶QLQ�DGHQRP\RVLV�WDQÕVÕQGD�
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VHQVLWLYLWH� GH÷HUL�������� VSHVL¿WHVL� GH÷HUL������ RODUDN�
EXOXQPXúWXU�� 7986*¶QLQ� OHLRP\RPD� XWHUL� WDQÕVÕQGD�
JHQHO�GR÷UXOXN�RUDQÕ��������DGHQRP\R]LV�WDQÕVÕQGD�JHQHO�
GR÷UXOXN�RUDQÕ������¶GÕU�

Tablo II. 7UDQVYDMLQDO� XOWUDVRQRJUD¿� WDQÕVÕ� LOH� SDWRORMLN� WDQÕQÕQ�
NDUúÕODúWÕUÕOPDVÕ

7$57,ù0$
$GHQRP\R]LV�YH�OHLRP\RPD�XWHUL�NHVLQ�WDQÕVÕ��XWHUXV�PD-
WHU\DOLQLQ�KLVWRSDWRORMLN�LQFHOHPHVL�LOH�NRQXOXU��%X�QHGHQ-
OH�KHP�DGHQRP\R]LVLQ�KHP�GH�P\RPD�XWHULQLQ�WRSOXPGDNL�
JHUoHN�SUHYHODQVÕ���NHVLQ�RODUDN�ELOLQPHPHNWHGLU��$QRUPDO�
XWHULQ� NDQDPD�� NURQLN� SHOYLN� D÷UÕ�� LQIHUWLOLWH� úLNk\HWOHUL�
RODQ� VHPSWRPDWLN� NDGÕQODUGD� XOWUDVRQRJUD¿� LOH� \DSÕODQ�
WDUDPDODUGD� LVH� DGHQRP\R]LV� SUHYDODQVÕ� ������ RODUDN�
ELOGLULOPLúWLU� ����� +LVWHUHNWRPL� VSHVPHQOHULQLQ� SDWRORMLN�
LQFHOHQPHVLQGH�DGHQRP\R]LV�VÕNOÕ÷Õ�ROGXNoD�IDUNOÕOÕN�J|V-
WHUPHNWH�ROXS����LOH�����DUDVÕQGDGÕU���������%X�IDUNOÕOÕ÷ÕQ�
QHGHQOHUL��PHUNH]OHU�DUDVÕQGDNL�GH÷LúNHQOLN��LQFHOHQHQ�XWH��
UXVWDQ�UH]HNH�HGLOHQ�P\RPHWULDO�|UQHNOHULQ�VHoLP�NULWHUOHUL�
YH�KLVWRORMLN�GH÷HUOHQGLUPHGHNL�IDUNOÕOÕNODUGÕU���������$QFDN�
\DOQÕ]�DPHOL\DW�|QFHVL�NOLQLN�EXOJXODUD�J|UH�DGHQRP\R]L-
VLQ�VÕNOÕ÷Õ�NDGÕQODUGD�ROGXNoD�G�ú�NW�U�YH�������DUDVÕQGD�
ELOGLULOPLúWLU� ������+LVWHUHNWRPL�VSHVPHQLQLQ�SDWRORMLN� LQ-
FHOHPHVLQH� GD\DOÕ� oDOÕúPDPÕ]GD� GD� DGHQRP\R]LV� VÕNOÕ÷Õ�
������RODUDN� WHVSLW� HWWLN� NL� EX�RUDQ�� OLWHUDW�UGH�ELOGLULOHQ�
RUDQODUD� EHQ]HUGLU�� /HLRP\RPD� XWHUL� \DúDP� ER\X� NDGÕQ-
ODUÕQ����¶LQL�HWNLOHPHNWHGLU�YH�|]HOOLNOH��UHPH�oD÷ÕQGDNL�
NDGÕQODUÕQ�KDVWDOÕ÷ÕGÕU�������8WHUXVXQ�SDWRORMLN�LQFHOHPHVL�
VRQXFX�oDOÕúPDPÕ]�SRS�ODV\RQXQGD�P\RPD�XWHUL�VÕNOÕ÷ÕQÕ�
|QFHNL�oDOÕúPDODUD�EHQ]HU�RODUDN�������RODUDN� WHVSLW�HW-
WLN�� dDOÕúPDPÕ]GD� DGHQRP\R]LV� YDNDODUÕQÕQ� HLRP\RPD�
XWHUL\H�HúOLN�HWPH�VÕNOÕ÷ÕQÕ������¶VLQLQ�SDWRORMLN� LQFHOH-
PHVLQGH� OHLRP\RPD� XWHUL� GH� WHVSLW� HGLOPLúWLU�� /LWHUDW�UH�
EDNWÕ÷ÕPÕ]GD� GR÷UXGDQ� DQRUPDO� XWHULQ� NDQDPD\D� QHGHQ�
RODQ� OHLRP\RPD�XWHULOL� KDVWDODUÕQ� KLVWRSDWRORMLN� LQFHOHQ-
PHVLQGH� LVH�EX� VÕNOÕ÷ÕQ�������RODUDN�GDKD� ID]OD�ROGX÷X�
ND\GHGLOPLúWLU�������

dDOÕúPDPÕ]GD� SDULWH� DUWÕúÕ� LOH� DGHQRP\R]LV� JHOLúLPL�
DUDVÕQGD� SR]LWLI� ELU� NRUHODV\RQ� VDSWDGÕN�� *HEHOLN�
HVQDVÕQGD�� P\RPHWULXPXQ� NDV� GHPHWOHULQLQ� X]DQWÕODUÕ-
QD�� WURIREODVWODUÕQ� DJUHVLI� HWNLVL� QHGHQL� LOH� DGHQRP\R]LV�
IRNXVODUÕQÕQ� JHOLúLPLQH� QHGHQ� RODELOHFH÷L� ELOGLULOPLúWLU�
�����������%X�GXUXP�DQRWRPLN�RODUDN��GR÷XP�VRQUDVÕQGD�
XWHUXVWD�NL�VXEPXNR]D�GHIHNWL�QHGHQL�LOH�HQGRPHWULDO�GR-
NXQXQ��P\RPHWULXP�GRNXVXQD�NROD\OÕNOD�SHQHWUDV\RQXQD�
YH� XWHUXVXQ� NRQWUDNWH� ROPDVÕ� QHGHQL� LOH� GH� KLSHUWUR¿\H�
RODQ� HQGRPHWULXP� GRNXVX� LoHULVLQGH� VÕQÕUODQPDVÕ� LOH� GH�
DoÕNODQDELOLU�� %XQX� GHVWHNOHU� WDU]GDNL� NOLQLN� oDOÕúPD-

ODU�� DGHQRP\R]LV� ULVNLQLQ� PXOWLSDU� NDGÕQODUGD� QXOOLSDU�
NDGÕQODUD� RUDQOD� GDKD� \�NVHN� ROGX÷XQX� J|VWHUPHNWHGLU�
���������%XQD�NDUúÕQ�SDULWHQLQ�DGHQRP\R]LV�JHOLúLPL�LoLQ�
ULVN� WDúÕPDGÕ÷ÕQÕ� J|VWHUHQ� oDOÕúPDODU� GD� PHYFXWWXU� �����
����� �$QFDN� SDULWHQLQ� DGHQRP\R]LV� JHOLúLPLQGH� HWNLVLQL�
LQFHOH\HQ� EX� oDOÕúPDODUGDNL� HQ� |QHPOL� VÕQÕUODPD� KLVWH��
UHNWRPLQLQ�|QGH�JHOHQ�HQGLNDV\RQXQXQ�OHLRP\RPD�XWHUL�
ROPDVÕ�ROXS��SDULWH�LVH�OHLRP\RPD�XWHUL�JHOLúLPL�LoLQ�NR-
UX\XFX�ELU�IDNW|U�ROPDVÕGÕU������

dDOÕúPDODUGD��'	&�SURVHG�U�Q�Q�DGHQRP\R]LV�JHOLúLPL�
LoLQ�ULVN�IDNW|U��ROGX÷X�WDUWÕúPDOÕGÕU��'	&�SURVHG�U�QGH�
LDWURMHQLN� RODUDN� ROXúDELOHQ� HQGRPHWULXP� P\RPHWULXP��
VÕQÕUÕQGDNL� ER]XOPD� DGHQRP\R]LV� JHOLúLPLQH� SUHGLVSR]DQ�
ELU�IDNW|U�RODELOPHNWHGLU��7KRPDV�YH�DUNDGDúODUÕ��DGHQRP��
\R]LVOL�KDVWDODUÕ�MLQHNRORMLN�FHUUDKL�LúOHP�KLNk\HOHULQH�J|UH�
DUDúWÕUPÕúODU��EX�NDSVDPGD�ROJXODUÕQ�GLODWDV\RQ�	�N�UHWDM�
�'	&��� WXEDO� OLJDV\RQ�� NRWHUL]DV\RQ��P\RPHNWRPL�RSH��
UDV\RQODUÕ� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD� \DOQÕ]� '	&�
SURVHG�U�Q�Q� DGHQRP\R]LV� LoLQ� ULVN� WDúÕGÕ÷ÕQÕ� J|VWHU-
PLúOHUGLU�������/HYJXU�YH�DUNDGDúODUÕ�GD��WHNUDUOD\DQ�DERU-
WXVODU�LOH�DGHQRP\R]LV�JHOLúPH�ULVNLQLQ�DUWPÕú�ROGX÷XQX��
D\QÕ� ]DPDQGD� NHVNLQ� N�UHWDM� LúOHPLQLQ�� DGHQRP\R]LV�
JHOLúPHVLQGHNL�|QHPLQL�YXUJXODPÕúODUGÕU��25������������
&,�������������������3DUD]]LQL�YH�DUNDGDúODUÕ�GD�oDOÕúPD-
ODUÕQGD� '	&� SURVHG�U�Q�Q� DGHQRP\R]LV� ULVNLQL� DUW-
WÕUGÕ÷ÕQÕ�J|VWHUPLúOHUGLU� �25�����������&,���������� ������
%XQD�NDUúÕQ��&XUWLV�YH�DUNDGDúODUÕ�GD�'	&�SURVHG�U�Q�Q�
DERUWXV�KDULFL�MLQHNRORMLN�SDWRORMLOHUGH�\DSÕOPDVÕQÕQ�DGH��
QRP\R]LV� JHOLúLPL� LoLQ� ULVN� WDúÕPDGÕ÷ÕQÕ� ELOGLUPLúOHUGLU�
�����

.URQLN� SHOYLN� D÷UÕ�� OLWHUDW�UGH� JHQHO� NDEXO� J|UP�ú� ELU�
WDQÕPÕ� ROPDPDNOD� EHUDEHU� HQ� D]� �� D\GÕU� GHYDP� HGHQ��
SHOYLV� RUJDQ� YH� GRNXODUÕQGDQ� ND\QDNODQDQ� úLGGHWOL� D÷UÕ�
RODUDN�WDQÕPODQPDNWDGÕU�������.URQLN�SHOYLN�D÷UÕ�ROXPVX]�
ELOLúVHO��GDYUDQÕúVDO��FLQVHO�YH�GX\JXVDO�VRQXoODUOD�ELUOLN-
WHGLU�YH�DOW�LGUDU�\ROODUÕ��SHOYLN�WDEDQ��P\RIDV\DO��EDUVDN�
YH�VHPSWRPODUOD�ELUOLNWHOLN�J|VWHUHELOLU�������.URQLN�SHO-
YLN�D÷UÕQÕQ�HQ�VÕN� MLQHNRORMLN�QHGHQL�HQGRPHWULR]LV�ROXS�
HQGRPHWULR]LV� YH� DGHQRP\R]LV� EHQ]HU� HWLRSDWRJHQHWLN�
QHGHQOHUH� VDKLSWLUOHU� YH� NURQLN� SHOYLN� D÷UÕ� KHU� LNL� GX-
UXPGD�|QHPOL�ELU� VHPSWRPGXU� ������%XQD�NDUúÕQ�NURQLN�
SHOYLN� D÷UÕ� OHLRP\RPD� XWHUL� LoLQ� EHOLUJLQ� ELU� VHPSWRP�
ROPD\ÕS�oR÷X�OHLRP\RP�DQRUPDO�XWHULQ�NDQDPD�úLNk\HWL�
LOH� VHPSWRP� YHUPHNWHGLU�� g]HOOLNOH� DGHQRP\R]LV� GLII�]�
RODUDN�XWHUXV�P\RPHWULXPXQX�\D\JÕQ�RODUDN� WXWWX÷X�GX-
UXPODUGD� KDVWDODUGD� EHOLUJLQ� D÷UÕ� ROGX÷X� J|VWHULOPLúWLU�
������ 6RQ� oDOÕúPDODU� NURQLN� SHOYLN� D÷UÕ� úLNk\HWLQLQ� DGH-
QRP\R]LVLQ��SURJUHV\RQXQXQ�NOLQLN�EHOLUWLVL�ROGX÷XQX�GD�
J|VWHUPHNWHGLU� ������%L]�GH� oDOÕúPDPÕ]GD�NURQLN�SHOYLN�
D÷UÕQÕQ�� DGHQRP\R]LV� ������ YH� DGHQRP\R]LV� �OHLRP��
\RPD�XWHUL�KDVWDODUÕQGD����������\DOQÕ]�OHLRP\RPD�XWHUL�
��������KDVWDODUÕQD�RUDQOD�GDKD�ID]OD�ROGX÷XQX�WHVSLW�HWWLN�
�S��������
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dDOÕúPDPÕ]GD� 7986*¶QLQ� OHLRP\RPD� XWHUL� KLVWRORMLN�
WDQÕVÕ�LoLQ�VHQVLWLYLWH�GH÷HUL��������VSHVL¿WH�GH÷HUL������
DGHQRP\R]LV�WDQÕVÕQGD�VHQVLWLYLWH�GH÷HUL��������VSHVL¿WH�
GH÷HUL������RODUDN� WHVSLW�HWWLN��7986*¶QLQ� OHLRP\RPD�
XWHUL�WDQÕVÕQGD�JHQHO�GR÷UXOXN�RUDQÕ�������DGHQRP\R]LV�
WDQÕVÕQGD�JHQHO�GR÷UXOXN�RUDQÕ�������ROGX÷XQX�VDSWDGÕN��
dDOÕúPDPÕ]GD�� SDWRORMLN� GH÷HUOHQGLUPH� VRQXFXQGD� DGH��
QRP\R]LV� WDQÕVÕQÕ� DODQ� ROJXODUÕQ� E�\�N� oR÷XQOX÷XQGD��
7986*� EXOJXODUÕQÕQ� QRUPDO� RODUDN� GH÷HUOHQGLULOGL÷LQL��
SDWRORML� VRQXFX� OHLRP\RPD� XWHUL� �� DGHQRP\R]LV� RODQ�
ROJXODUGD� LVH�7986*�EXOJXODUÕQÕQ� oR÷XQOXNOD� OHLRP\R-
PD�XWHUL�RODUDN�GH÷HUOHQGLULOGL÷LQL�J|]OHPOHGLN��8OWUDVR-
QRJUD¿N� RODUDN� DGHQRP\R]LV� YH� LQWUDPXUDO� OHLRP\RPD�
XWHUL�ELUELULOHUL�LOH�NDUÕúWÕUÕODELOHQ�SDWRORMLOHUGLU��$QFDN�ED]Õ�
XOWUDVRQRJUD¿�|]HOOLNOHULQH�GLNNDW�HGLOGL÷LQGH�DGHQRP\R]LV�
WDQÕVÕ� NRQXOPDVÕ� NROD\ODúÕU�� %XQODU� OHLRP\RPD� XWHUL� RO-
PDNVÕ]ÕQ�XWHUXVXQ�JORELOHU�E�\�PHVL��P\RPHWULXPGD�DQH-
NRLN�NLVWOHU��VXEHQGRPHWULDO�HNRMHQLN�OLQHHU�oL]JLOHU��XWHUXV�
GXYDUÕQÕQ� NDOÕQODúPDVÕ�� XWHUXVXQ� KHWHURMHQ� J|U�Q�P���
HQGRPHWULDO�P\RPHWULDO� VÕQÕUÕQÕQ� EHOLUVL]OHúPHVL� YH�
NDOÕQODúPDVÕ� RODUDN� WDQÕPODQPÕúWÕU� ������ dDOÕúPDODUGD�
KLVWRORMLN�WDQÕ\D�EHQ]HU�RODUDN�DGHQRP\R]LV�WDQÕVÕQÕQ�XOW��
UDVRQRJUD¿�YH�GL÷HU�J|U�QW�OHPH�\|QWHPOHULQGH�EHOLUOHQ-
PHVLQGH�RUWDN�ELU�¿NLU�ELUOL÷L�EXOXQPDPDNWDGÕU��/LWHUDW�UH�
EDNÕOGÕ÷ÕQGD�� 7986*� LOH� DGHQRP\R]LV� WDQÕVÕQÕQ� NRQXO-
PDVÕQGD�VHQVLWLYLWH���������VSHVL¿WHQLQ��������DUDOÕ÷ÕQ-
GD� ROGX÷XQX� J|UPHNWH\L]� ��������� 0DQ\HWLN� UH]RQDQV�
J|U�QW�OHPH��05*���7986*�LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�GDKD�
\�NVHN�VHQVLWLYLWH\H������YH������YH�VSHVL¿WH\H������YH�
�����VDKLS�ROGX÷XQX�J|UPHNWH\L]�����������d�QN��05*��
LQWUDP\RPHWULDO� SDWRORMLQLQ� VÕQÕUÕQÕQ� D\UÕPÕQGD� ROGXNoD�
L\L�ELU�\|QWHPGLU��d�QN��XOWUDVRQRJUD¿N�GH÷HUOHQGLUPHGH�
DGHQRP\R]LVLQ�LQWUDPXUDO�P\RPODUÕQGDQ�D\UÕPÕ�J�o�ROD-
ELOLU�� %X� QHGHQOH� ED]Õ� DUDúWÕUPDFÕODU� 05*¶\L�� |]HOOLNOH�
FHUUDKL�WHGDYL�NDUDUÕQÕQ�YHULOPHVLQGH��7986*¶QLQ�\HWHU-
VL]�NDOGÕ÷Õ�ROJXODUGD��7986*¶\H�WDPDPOD\ÕFÕ�ELU�WDQÕ�\|Q-
WHPL�RODUDN�ID\GDODQÕODELOHFH÷L�KXVXVXQGD�GXUPDNWDGÕUODU�
������ 7986*¶QLQ� OHLRP\RPD� XWHUL� WDQÕVÕQGDNL� GH÷HULQL�
DUDúWÕUDQ�+DQD¿�� oDOÕúPDVÕQGD�7986*¶QLQ� VHQVLWLYLWHVL-
QL� YH� VSHVL¿WHVLQL�����RODUDN�EXOPXúWXU� ������'XHKROP�
YH�DUNDGDúODUÕ�LVH�oDOÕúPDODUÕQGD�7986*¶QLQ�OHLRP\RPD�
XWHUL� WDQÕVÕQGD� VHQVLWLYLWHVLQL������ VSHVL¿WHVLQL� LVH�����
RODUDN�EXOPXúODUGÕU�������dDOÕúPDPÕ]GD�OLWHUDW�UH�EHQ]HU�
RODUDN� OHLRP\RPD� XWHUL� WDQÕVÕQÕQ� \�NVHN� RUDQGD� GR÷UX�
NRQXOGX÷XQX� WHVSLW� HWWLN�� /LWHUDW�UOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD��
7986*� GH÷HUOHQGLUPH� VRQXoODUÕPÕ]GD�� DGHQRP\R]LV�
WDQÕVÕQGDNL� G�ú�NO�÷�Q� VHEHEL�� oDOÕúPDPÕ]ÕQ� UHWURVSHN-
WLI�ELU�oDOÕúPD�ROPXú�ROPDVÕ��oDOÕúPD�JUXEX�KLVWHUHNWRPL�
\DSÕOPÕú� RODQ� KDVWDODU� ROGX÷XQGDQ� RSHUDV\RQHO� ]RUOXN�
DoÕVÕQGDQ�EX�UHWURVSHNWLI�oDOÕúPDGD�NOLQLV\HQOHULQ�oR÷XQ-
OXNOD� OHLRP\RPD�XWHUL\H�RGDNODQPÕú�ROGX÷X�NDQDDWLQGH��
\L]��8OWUDVRQRJUD¿OHULQ� WHN�ELU� HOGHQ�\DSÕOPDPÕú�ROPDVÕ�
YH�|]HOOLNOH�GH�DGHQRP\R]LV�WDQÕVÕ�GLNNDWH�DOÕQDUDN�WDVDU-
ODQPDPÕú� ROPDVÕ� GD�� VRQXoODUÕPÕ]Õ� HWNLOHGL÷L� NDQDDWLQ-
GH\L]�� g\OH� NL�� XOWUDVRQRJUD¿� E�\�N� |Oo�GH� RSHUDW|UH�
ED÷ÕPOÕ� RODELOLU�� ELU� WDQÕ� NRQXOXUNHQ� WDQÕ\Õ� NR\DQ� NLúL\H�
YH\D� D\QÕ� NLúL� \DSÕ\RUVD� \DSÕOGÕ÷Õ� ]DPDQD� J|UH� WDQÕQÕQ�
GR÷UXOXN�RODVÕOÕ÷Õ�GH÷LúHELOPHNWHGLU�������$\UÕFD��OLWHUDW�U�

LQFHOHQGL÷LQGH��ELUoRN�oDOÕúPDGD�DGHQRP\R]LV�ROJXODUÕQD�
HN�SDWRORML�HúOLN�HWPHVL�GXUXPXQGD��7986*�WDQÕ�GR÷UXOXN�
RUDQÕQÕQ�D]DOGÕ÷Õ��]HULQGH�GXUXOPDNWDGÕU�����������$\UÕFD�
KHP�DGHQRP\R]LV�KHP�GH�P\RPD�XWHUL�KDVWDODUÕQGD�DQRU-
PDO� XWHULQ� NDQDPD� WHGDYLVLQGH� NXOODQÕODQ� JRQRGRWURSLQ�
VDOJÕODWÕFÕ� KRUPRQ� �*Q5+�� WHGDYLOHULQLQ� NXOODQÕOPÕú� RO-
PDVÕ� GD� J|U�QW�OHPH� \|QWHPOHULQLQ� WDQÕVDO� NDOLWHVLQL� YH�
WDQÕVDO�GH÷HUOLOL÷LQL�D]DOWPÕú�RODELOLU������

dDOÕúPDPÕ]ÕQ�UHWURVSHNWLI�ROPDVÕ�YH�EX�QHGHQOH�OHLRP\RPD�
XWHUL� YH� DGHQRP\R]LVLQ� W�P� VHPSWRPODUÕQÕQ� DUDúWÕUÕODPD-
PÕú� ROPDVÕ� VÕQÕUOD\ÕFÕ� ELU� \|Q�G�U�� $QFDN� \HWHUOL� KDVWD�
VD\ÕVÕ�� KHP� VHPSWRPDWRORMLQLQ� KHP� GH� XOWUDVRQRJUD¿QLQ�
KLVWRSDWRORMLN�DGHQRP\R]LV�YH�OHLRP\RPD�XWHUL�WDQÕODUÕQ-
GD�DUDúWÕUÕOPDVÕ�|QHPOL�\|QOHULGLU�

SONUÇ
$GHQRP\R]LV�YH�OHLRP\RPD�XWHUL�EHQ]HU�NOLQL÷H�VDKLS�VÕN�
J|U�OHQ�MLQHNRORMLN�SDWRORMLOHUGLU��2OJXODUÕQ�NURQLN�SHOYLN�
D÷UÕ�úLNk\HWL�YH�'	&�|\N�V��VRUJXODQPDOÕGÕU��.URQLN�SHO-
YLN�D÷UÕ�úLNk\HWL�DGHQRP\R]LVLQ�|QHPOL�ELU�VHPSWRPXGXU��
$GHQRP\R]LV�ROJXODUÕQÕQ�SDULWH� VD\ÕVÕ�YH�'	&�|\N�OHUL�
ID]ODGÕU��7986*�|]HOOLNOH�OHLRP\RPD�XWHUL�WDQÕVÕQGD�ID\-
GDOÕ�ROXS��DGHQRP\R]LVLQ�WDQÕVÕQGD�GH÷HUL�VÕQÕUOÕGÕU�

7HúHNN�U
%X�oDOÕúPD\D�ND\QDN�RODQ�NDGÕQ�KDVWDOÕNODUÕ�YH�GR÷XP�X]-
PDQOÕN�WH]LPGH��WH]�GDQÕúPDQÕ�RODQ�6D\ÕQ�+RFDP�3URI��'U��
%LODO�7UDN�X]PDQOÕN�VÕQDYÕPGDQ�NÕVD�ELU�V�UH�|QFH�YHIDW�
HWPLúWLU��8]PDQOÕN�WH]LPGH�YH�GROD\ÕVÕ\OD�GD�EX�oDOÕúPD-
GD�WHFU�EHVL�LOH�EDQD�\RO�J|VWHUPLúWLU��6D\ÕQ�+RFDP�3URI��
'U��%LODO�7UDN¶Õ�VD\JÕ�YH�UDKPHWOH�DQÕ\RUXP��.HQGLVL�YH-
IDW� HWPLú� ROPDVÕ� QHGHQL\OH� RQD\Õ� DOÕQDPDGÕ÷ÕQGDQ� GHUJL�
HGLW|U�Q�Q� ELOJLVL� YH� NDUDUÕ� GR÷UXOWXVXQGD� \D]DU� LVLPOH��
ULQH�GDKLO�HGLOPHPLúWLU��%LOLPH�NDWNÕ�VD÷ODPDVÕ�DPDFÕ\OD�
KD]ÕUODGÕ÷ÕPÕ]�EX�oDOÕúPDPÕ]GD�\HU�DODQ�KDVWDODUD��VD÷OÕN�
KL]PHWL�VXQXOPDVÕQGD�HPH÷L�RODQ�KDVWDQHPL]�W�P�DNDGH-
PLN�SHUVRQHOOHULQH�YH�VD÷OÕN�oDOÕúDQODUÕQD�WHúHNN�U�HGHUL]�

dÕNDU�dDWÕúPDVÕ��
<D]DUODUÕQ�EH\DQ�HGHFHN�oÕNDU�oDWÕúPDVÕ�\RNWXU�

)LQDQVDO�'HVWHN��
<D]DUODU�EX�oDOÕúPD�LoLQ�¿QDQVDO�GHVWHN�DOPDGÕNODUÕQÕ�EH��
\DQ�HWPLúOHUGLU�

<D]DUODUÕQ�.DWNÕVÕ���
)LNLU�NDYUDP���0HUKXP��%��7���6��)��7��7DVDUÕP���0HUKXP��
%�� 7��� 6�� )�� 7�� 'HQHWOHPH�GDQÕúPDQOÕN�� �0HUKXP�� %�� 7��
9HUL�WRSODPD�YH�LúOHPH���0HUKXP��%��7���6��)��7
$QDOL]�\RUXP���0HUKXP��%��7���6��)��7�/LWHUDW�U�WDUDPDVÕ��
�0HUKXP��%��7���6��)��7
0DNDOHQLQ�\D]ÕPÕ���0HUKXP��%��7���6��)��7�(OHúWLUHO�LQFH-
OHPH���0HUKXP��%��7���6��)��7
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=DORXGHN�&��+HQGULFNVRQ�05��0HVHQFK\PDO�7X-
PRUV�RI�WKH�8WHUXV��,Q��.XPDQ��5-��HGV��%ODXVWHLQ¶V�
3DWKRORJ\� RI� )HPDOH� *HQLWDO� 7UDFW�� �WK� (GLWLRQ��
6SULQJHU�9HUODJ��1HZ�<RUN�������������

%DLUG� ''�� 'XQVRQ� '%�� +LOO� 0&�� &RXVLQV� '��
6FKHFWPDQ� -0�� +LJK� FXPXODWLYH� LQFLGHQFH� RI�
XWHULQH�OHLRP\RPD�LQ�EODFN�DQG�ZKLWH�ZRPHQ��XO-
WUDVRXQG�HYLGHQFH��$P��-��2EVWHW��*\QHFRO�������
�������������

�3HULF�+��)UDVHU�,6��7KH�V\PSWRPDWRORJ\�RI�DGHQR-
P\RVLV��%HVW�3UDFW�5HV�&OLQ�2EVWHW�*\QDHFRO�������
��������������

3DQJDQDPDPXOD� 8�� +DUPDQOL� g�� ,VLN�$NED\� (��
*URWHJXW�&��'DQGROX�9��*DXJKDQ�-��,V�3ULRU�8WHU-
LQH�6XUJHU\�D�5LVN�)DFWRU�IRU�$GHQRP\RVLV"�2EVWHW�
*\QHFRO������������������

%URPOH\�%��6KLSS�7��%HQDFHUUDI�%��$GHQRP\RVLV��
VRQRJUDSKLF� ¿QGLQJV� DQG� GLDJQRVWLF� DFFXUDF\�� -�
8OWUDVRXQG�0HG�����������������

0ROGDVVDULQD�56��0RGHUQ�YLHZ�RQ�WKH�GLDJQRVWLFV�
DQG�WUHDWPHQW�RI�DGHQRP\RVLV��$UFK�*\QHFRO�2E-
VWHW���������������������

1DIWDOLQ�-��+RR�:��3DWHPDQ�.��0DYUHORV�'��+RO-
ODQG�7��-XUNRYLF�'��+RZ�FRPPRQ�LV�DGHQRP\RVLV"�
$�SURVSHFWLYH�VWXG\�RI�SUHYDOHQFH�XVLQJ�WUDQVYDJ-
LQDO�XOWUDVRXQG�LQ�D�J\QDHFRORJ\�FOLQLF��+XP�5H-
SURG����������������������

3HULF�+��)UDVHU�,6��7KH�V\PSWRPDWRORJ\�RI�DGHQR-
P\RVLV��%HVW�3UDFW�5HV�&OLQ�2EVWHW�*\QDHFRO�������
��������������

%LUG�&��0F(OLQ�7��0DQDOR�(VWUHOOD�3��7KH�HOXVLYH�
DGHQRP\RVLV�RI�WKH�XWHUXV���UHYLVLWHG��$P�-�2EVWHW�
*\QHFRO������������������

9HUFHOOLQL�3��9LJDQR�3��6RPLJOLDQD�(��'DJXDWL�5��
$EELDWL�$��)HGHOH�/��$GHQRP\RVLV��HSLGHPLRORJ-
LFDO�IDFWRUV��%HVW�3UDFW�5HV�&OLQ�2EVWHW�*\QDHFRO�
������������������

*LXOLDQL�(��$V�6DQLH�6��0DUVK�((��(SLGHPLRORJ\�
DQG�PDQDJHPHQW�RI�XWHULQH�¿EURLGV��,QW�-�*\QDHFRO�
2EVWHW�������������������

/RQN\� 10�� &KLX� 9�� 3RUWXJDO� &�� (VWUDGD� (/��
&KDQJ�-��)LVFKHU�+��9RUD�-%��+DUULVRQ�/,��3HQJ�/��
0XQUR�0*��$GHQRP\RVLV� LQ�ZRPHQ�XQGHUJRLQJ�
K\VWHUHFWRP\�IRU�DEQRUPDO�XWHULQH�EOHHGLQJ�DVVR-
FLDWHG�ZLWK�XWHULQH�OHLRP\RPDV��3/R6�2QH�������
�������H���������

3LMQHQERUJ�5�7KH�KXPDQ�GHFLGXD�DV�D�SDVVDJH�ZD\�
IRU�WURSKREODVW�LQYDVLRQ��$�UHYLHZ��7URSKREODVW�5H-
VHDUFK������������������

8GXZHOD� $6�� 3HUHUD� 0$�� $LTLQJ� /�� )UDVHU� ,6��
(QGRPHWULDO�P\RPHWULDO� LQWHUIDFH�� UHODWLRQVKLS� WR�
DGHQRP\RVLV� DQG� FKDQJHV� LQ� SUHJQDQF\�� 2EVWHW�
*\QHFRO�6XUY���������������������

3DUD]]LQL�)��9HUFHOOLQL�3��3DQD]]D�6��&KDWHQRXG�/��
2OGDQL�6��&URVLJQDQL�3*��5LVN�IDFWRUV�IRU�DGHQR-
P\RVLV��+XP�5HSURG��������������������

7DUDQ� )$��:HDYHU�$/�� &RGGLQJWRQ� &&�� 6WHZDUW�
($��&KDUDFWHULVWLFV�LQGLFDWLQJ�DGHQRP\RVLV�FRH[-
LVWLQJ�ZLWK�OHLRP\RPDV��D�FDVH�FRQWURO�VWXG\��+XP�
5HSURG���������������������

7DUDQ�)$��:DOOZLHQHU�0��.DEDVKL�'��5RWKPXQG�5��
5DOO�.��.UDHPHU�%��%UXFNHU�6<��&OLQLFDO�FKDUDFWHU-
LVWLFV�LQGLFDWLQJ�DGHQRP\RVLV�DW�WKH�WLPH�RI�K\VWHU-
HFWRP\��D�UHWURVSHFWLYH�VWXG\�LQ�����SDWLHQWV��$UFK�
*\QHFRO�2EVWHW���������������������

-HDQ�%DSWLVWH� +�� 7HWURNDODVKYLOL� 0�� :LOOLDPV� 7��
)RJHO� -��+VX�&'��&KDUDFWHULVWLFV� DVVRFLDWHG�ZLWK�
SRVWRSHUDWLYH� GLDJQRVLV� RI� DGHQRP\RVLV� RU� FRP-
ELQHG� DGHQRP\RVLV� ZLWK� ¿EURLGV�� ,QW� -*\QDHFRO�
2EVWHW��������������������

7UDEHUW�%��:HLVV�16��5XGUD�&%��6FKROHV�'��+ROW�
9/��$�FDVH�FRQWURO� LQYHVWLJDWLRQ�RI�DGHQRP\RVLV��
LPSDFW� RI� FRQWURO� JURXS� VHOHFWLRQ� RQ� ULVN� IDFWRU�
VWUHQJWK��:RPHQV�+HDOWK�,VVXHV�������������������

7HPSOHPDQ�&��0DUVKDOO�6)��8UVLQ�*��+RUQ�5RVV�
3/�� &ODUNH� &$��$OOHQ� 0�� 'HDSHQ� '�� =LRJDV�$��
5H\QROGV� 3�� &UHVV� 5��$QWRQ�&XOYHU� +��:HVW� '��
5RVV�5.��%HUQVWHLQ�/��$GHQRP\RVLV�DQG�HQGRPH-
WULRVLV�LQ�WKH�&DOLIRUQLD�7HDFKHUV�6WXG\��)HUWLO�6WHULO�
�������������������

%HUJKROW� 7�� (ULNVHQ� /�� %HUHQGW� 1�� -DFREVHQ� 0��
+HUW]� -%�� 3UHYDOHQFH� DQG� ULVN� IDFWRUV� RI� DGH-
QRP\RVLV� DW� K\VWHUHFWRP\�� +XP� 5HSURG� ������
�����������±����

3DUD]]LQL�)��0DLV�9��&LSULDQL�6��%XVDFFD�0��9HQ-
WXULQL� 3�� *LVH�� 'HWHUPLQDQWV� RI� DGHQRP\RVLV� LQ�
ZRPHQ�ZKR� XQGHUZHQW� K\VWHUHFWRP\� IRU� EHQLJQ�
J\QHFRORJLFDO�FRQGLWLRQV�� UHVXOWV� IURP�D�SURVSHF-
WLYH�PXOWLFHQWULF�VWXG\�LQ�,WDO\��(XU�-�2EVWHW�*\QH-
FRO�5HSURG�%LRO��������������������
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%DLUG�''��'XQVRQ�'%��:K\�LV�SDULW\�SURWHFWLYH�IRU�
XWHULQH�¿EURLGV"�(SLGHPLRORJ\��������������������

ZZ7KRPDV�-��&ODUN�-��$GHQRP\RVLV��$�5HWURVSHF-
WLYH�9LHZ�-RXUQDO�RI�7KH�1DWLRQDO�0HGLFDO�$VVRFL-
DWLRQ������������������

/HYJXU�0��$EDGL�0$�� 7XFNHU�$��$GHQRP\RVLV��
V\PSWRPV��KLVWRORJ\�DQG�SUHJQDQF\�WHUPLQDWLRQV��
2EVWHW�*\QHFRO������������������

&XUWLV�.0��+LOOLV� 6'��0DUFKEDQNV� 3$�� 3HWHUVRQ�
+%�� 'LVUXSWLRQ� RI� WKH� HQGRPHWULDO�P\RPHWULDO�
ERUGHU�GXULQJ�SUHJQDQF\�DV�D�ULVN�IDFWRU�IRU�DGHQR-
P\RVLV��$P�-�2EVWHW�*\QHFRO��������������������

$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFROR-
JLVWV��UH9LWDOL]H��*\QHFRORJ\�GDWD�GH¿QLWLRQV��YHU-
VLRQ�������:DVKLQJWRQ��'&��$PHULFDQ�&ROOHJH�RI�
2EVWHWULFLDQV� DQG� *\QHFRORJLVWV�� ������ �KWWSV���
ZZZ�DFRJ�RUJ����PHGLD�'HSDUWPHQWV�3DWLHQW�6DIH-
W\�DQG�4XDOLW\�,PSURYHPHQW�� UH9,7$/L]H�*\QH-
FRORJ\�'H¿QLWRQV�9��SGI��

&KURQLF�3HOYLF�3DLQ��$&2*�3UDFWLFH�%XOOHWLQ��1XP-
EHU������2EVWHW�*\QHFRO��������������H���H�����

([DFRXVWRV�&��0RURVHWWL�*��&RQZD\�)��&DPLOOL�6��
0DUWLUH�)*��/D]]HUL�/��3LFFLRQH�(��=XSL�(��1HZ�
VRQRJUDSKLF�FODVVL¿FDWLRQ�RI�DGHQRP\RVLV��GR�W\SH�
DQG� GHJUHH� RI� DGHQRP\RVLV� FRUUHODWH� WR� VHYHULW\�
RI� V\PSWRPV"� -� 0LQLP� ,QYDVLYH� *\QHFRO� ������
��������������

%RUJKHVH�*��'RJOLROL�0��2UVLQL�%��5DIIRQH�$��1H-
ROD�'��7UDYDJOLQR�$��5RYHUR�*��'HO�)RUQR�6��GH�
0HLV�/��/RFFL�0��*XLGD�0��/HQ]L� -��6HUDFFKLROL�
5�� 5DLPRQGR� '�� 3URJUHVVLRQ� RI� DGHQRP\RVLV��
5DWH�DQG�DVVRFLDWHG�IDFWRUV��,QW�-�*\QDHFRO�2EVWHW��
������(SXE�DKHDG�RI�SULQW���KWWSV���REJ\Q�RQOLQHOL-
EUDU\�ZLOH\�FRP�GRL�HSGI���������LMJR�������

6DNKHO�.��$EXKDPDG�$��6RQRJUDSK\�RI�DGHQRP\-
RVLV��-�8OWUDVRXQG�0HG�����������������

5HLQKROG�&��$WUL�0��0HKLR�$��=DNDULDQ�5��$OGLV�
$(��%UHW�30��'LIIXVH�XWHULQH�DGHQRP\RVLV��0RU-
SKRORJLF�FULWHULD�DQG�GLDJQRVWLF�DFFXUDF\�RI�HQGR-
YDJLQDO�VRQRJUDSK\��5DGLRORJ\������������������

)HGHOH�/��%LDQFKL�6��'RUWD�0��$UFDLQL�/��=DQRW-
WL� )��&DULQHOOL�6��7UDQVYDJLQDO� XOWUDVRQRJUDSK\� LQ�
WKH�GLDJQRVLV�RI�GLIIXVH�DGHQRP\RVLV��)HUWLO�6WHULO�
��������������

5HLQKROG�&��0F&DUWK\�6��%UHW�30��0HKLR�$��$WUL�
0��=DNDULDQ�5��*ODXGH�<��/LDQJ�/��6H\PRXU�5-��
'LIIXVH�DGHQRP\RVLV��&RPSDULVRQ�RI�HQGRYDJLQDO�
86�DQG�05�LPDJLQJ�ZLWK�KLVWRSDWKRORJLF�FRUUHOD-
WLRQ��5DGLRORJ\�����������������

$WUL�0�� 5HLQKROG� &��0HKLR�$5�� &KDSPDQ�:%��
%UHW�30��$GHQRP\R]LV��86�IHDWXUHV�ZLWK�KLVWRORJ-
LF�FRUUHODWLRQ�LQ�DQ�LQ�YLWUR�VWXG\��5DGLRORJ\�������
������������

%URVHQV�--��GH�6RX]D�10��%DUNHU�)*��3DUDVFKRV�
7��:LQVWRQ�50��(QGRYDJLQDO� XOWUDVRQRJUDSK\� LQ�
WKH� GLDJQRVHV� RI� DGHQRP\RVLV� XWHUL�� LGHQWLI\LQJ�
WKH�SUHGLFWLYH�FKDUHFWHULVWLFV��%U�-�2EVWHW�*\QDHFRO�
����������������

$VFKHU� 60�� $UQROG� //�� 3DWW� 5+�� 6FKUXHIHU� --��
%DJOH\�$6��6HPHOND�5&��=HPDQ�5.��6LPRQ�-$��
$GHQRP\RVLV�� 3URVSHFWLYH� FRPSDULVRQ� RI� 05�
LPDJLQJ� DQG� WUDQVYDJLQDO� VRQRJUDSK\�� 5DGLRORJ\�
����������������

+DQD¿�0��8OWUDVRXQG�GLDJQRVLV� RI� DGHQRP\RVLV��
OHLRP\RPD�� RU� FRPELQHG� ZLWK� KLVWRSDWKRORJLFDO�
FRUUHODWLRQ��-�+XP�5HSURG�6FL�������������������

'XHKROP�0��/XQGRUI�(��+DQVHQ�(6��/HGHUWRXJ�6��
2OHVHQ�)��$FFXUDF\�RI�PDJQHWLF�UHVRQDQFH�LPDJLQJ�
DQG�WUDQVYDJLQDO�XOWUDVRQRJUDSK\�LQ�WKH�GLDJQRVLV��
PDSSLQJ�� DQG� PHDVXUHPHQW� RI� XWHULQH� P\RPDV��
$P�-�2EVWHW�*\QHFRO���������������������

:RRG�&�� 6XUJLFDO� DQG�PHGLFDO� WUHDWPHQW� RI� DG-
HQRP\RVLV�� +XPDQ� 5HSURGXFWLRQ� 8SGDWH� ������
���������

%D]RW�0��&RUWH]�$��'DUDL�(��5RXJHU�-��&KRSLHU�-��
$QWRLQH� -0��8]DQ�6��8OWUDVRQRJUDSK\� FRPSDUHG�
ZLWK�PDJQHWLF�UHVRQDQFH�LPDJLQJ�IRU�WKH�GLDJQRVLV�
IRU�WKH�GLDJQRVLV�RI�DGHQRP\R]LV��FRUUHODWLRQ�ZLWK�
KLVWRSDWKRORJ\��+XPDQ�5HSURG�������������������

7HOOXP�7��1\JDDUG�6��/LHQJ�0��1RQLQYDVLYH�'L-
DJQRVLV�RI�$GHQRP\RVLV��$�6WUXFWXUHG�5HYLHZ�DQG�
0HWD�DQDO\VLV�RI�'LDJQRVWLF�$FFXUDF\�LQ�,PDJLQJ��
-�0LQLP�,QYDVLYH�*\QHFRO���������������������


