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7�UNL\H¶QLQ�NHQGL�PRGHUQOHúPH�WDULKL�LoLQGH��UHWWL÷L�VRV\DO�SROLWLNDODU�HNRQRPLN�
YH� N�OW�UHO� HúLWVL]OLNOHUL� ROXúWXUPD\D� ]HPLQ� KD]ÕUODPÕúWÕU� �$UXQ�� ������� 6RV\DO�
SROLWLNDODUÕQ�VDOW� HNRQRPLN� ID\GD�HOGH�HGHFHN�ELoLPGH�KD\DWD�\DQVÕPDVÕ��\DúODQDQ�
Q�IXVXQ�GLQDPLNOHULQL�NDYUD\DPD\DQ�WHN�WLS�\DNODúÕPODU�VHUJLOHQPHVL��HúLWVL]OLNOHUL�
GDKD� GD� NDWPHUOL� KkOH� JHWLUPHNWHGLU�� %XQXQOD� ELUOLNWH� VRQ� ��� \ÕO� ]DUIÕQGD� UHIDK�
GHYOHWLQLQ� \DúDGÕ÷Õ� G|Q�ú�P�� J�Q�P�]GH� VXQXODQ� KL]PHWOHULQ� SDUoDODQPDVÕQD� YH�
GD÷ÕOPDVÕQD� \RO� DoPÕúWÕU�� +L]PHWOHUGHNL� IUDJPDQWDV\RQ�� DVOÕQGD� UHIDK� GHYOHWLQLQ�
P�KLP�NUL]OHULQGHQ� ELULVLGLU� �$UXQ�� �������.UL]L� DúPDN� �]HUH� \HWNLOHU�PHUNH]GHQ�
\HUHOH� GR÷UX� GD÷ÕWÕOPD\D� EDúODPÕúWÕU�� 1�IXVXQ� oRN� XQVXUOX� ELU� KkOH� JHOGL÷L��
WDOHSOHULQ�DWRPL]H�ROGX÷X�YH�KL]PHWOHULQ�SDUoDODQGÕ÷Õ�ELU�V�UHoWH��\HULQGHQ�\|QHWLP��
NULWLN� ELU� G|Q�ú�P� RODUDN� WDUWÕúÕOPDNWDGÕU�� dRFXN� GRVWX�� NDGÕQ� GRVWX� NHQWOHU� \D�
GD� \Dú� GRVWX� oHYUHOHU� JLEL� NDYUDPODUÕQ� J�Q�P�]GH� SRS�OHUOHúPHVL�� EDVLWoH� ]LKLQ�
G�Q\DODUÕQD� VDOW� WHRULN� \|QHOLPOL� ELU� NDYUDPÕQ�JLUPHVLQGHQ� LEDUHW� GH÷LOGLU��.HQWWH�
ELU�úH\OHULQ�HNVLN�ROGX÷XQXQ�GH÷HUOHQGLULOHUHN��dost�ROPDN��]HUH�¿]LNVHO�YH�VRV\R�
SROLWLN�RODUDN�NHQWH�P�GDKDOH�HGLOPHVL�GH�WHVDG�I�GH÷LOGLU��%X�ED÷ODPGD��\HUHOGHQ�
\|QHWLP� SDUoDODQDQ� KL]PHWOHULQ� HQWHJUDV\RQXQX� VD÷OD\DELOHFHN� ELU� o|]�P� RODUDN�
JHQLú�ELoLPGH� WDUWÕúÕOPDNWDGÕU� �$UXQ���������1LWHNLP�7�UNL\H�HQ�VRQ������\ÕOÕQGD�
%HOHGL\H�.DQXQX¶QX�X\JXODPD\D�JHoLUHUHN��G|UW�NÕUÕOJDQ�JUXED�\|QHOLN�KL]PHWOHULQ�
\HUHO� \|QHWLPOHUFH� GH� V�UG�U�OPHVLQH� K�NPHWPLúWLU� �%HOHGL\H� .DQXQX�� �������
<HUHO�\|QHWLPOHU�\DVDVÕ�JHUH÷L�EHOHGL\HOHU��VD÷OÕN��VRV\DO�KL]PHW��\DUGÕP�YH�N�OW�U�
KL]PHWOHUL\OH�\DúOÕ��NDGÕQ��oRFXN��HQJHOOL�YH�\RNVXOODUD�KL]PHW�J|W�UPHNOH�\�N�PO��
NÕOÕQPÕúWÕU� �%�\�NúHKLU� %HOHGL\H� .DQXQX�� ������� <LQH� GH� \HULQGHQ� \|QHWLPLQ�
J�oOHQGLULOPH\H�oDOÕúÕOPDVÕ��\HWNLOHULQ�PHUNH]GHQ�\HUHOH�GR÷UX�GHYUL��\HQL�NUL]OHUL�
GH� WHWLNOH\HFHN�ELU�PDKL\HW�J|VWHUPHNWHGLU��=LUD� V|]�NRQXVX�RODQ� VD÷OÕN�YH� VRV\DO�
EDNÕP�DODQODUÕQGD��EDVLW�ELU�\HWNL�YH�VRUXPOXOX÷XQ�GD÷ÕWÕOPDVÕQGDQ�LEDUHW�GH÷LOGLU��
0HUNH]GHQ�\HULQGHQ�\|QHWLPH�GR÷UX�ELU�\HWNL�SD\ODúÕPÕ�VRV\RSROLWLN�DODQGD�NRPSOLNH�
HWNLOHUH� \RO� DoDELOHFHN�� ELOKDVVD� 7�UNL\H� JLEL� XOXV� GHYOHW� UHÀHNVOHULQL� WDúÕ\DQ� ELU�
�ONHGH��VL\DVL�DQODPGD�E|O�QPH�WUDYPDVÕQÕ�WHWLNOH\HELOHFHNWLU��

%X�DUND�SODQ�G�ú�Q�OG�÷�QGH�7�UNL\H¶GH�\HUHO�\|QHWLPOHULQ��G|Q�úHQ�WRSOXPXQ�
DWRPL]H� ROPXú� WDOHSOHULQL� QH� G�]H\GH� NDUúÕOD\DELOHFH÷L� GH÷HUOHQGLULOPHOLGLU��
7�UNL\H¶GH� SDUoDODQDQ� YH� GD÷ÕODQ� KL]PHWOHULQ� HQWHJUDV\RQXQX� VD÷OD\DELOHFHN�
\HWNLQOLNWH� X\JXODPDODUÕ� KD\DWD� JHoLUHELOHFHN� ELU� \HUHO� \|QHWLP� ROPDGÕ÷Õ�
NDQÕVÕQGD\Õ]��7�UNL\H¶GH�\HUHO�\|QHWLPOHU��KHP�VRV\RSROLWLN�KHP�GH�SUDWLN�DoÕGDQ�
KHQ�]�EX�\HWNLQOL÷H�VDKLS�GH÷LOGLU��%X�QHGHQOH�EL]�EXUDGD�ID]ODVÕ\OD�oHúLWOLOLN�J|VWHUHQ�
ELU� Q�IXVXQ��$QWDO\D� Q�IXVXQXQ�� UD¿QH� ELU� DQDOL]LQL� \DSPDN� VXUHWL\OH� KL]PHWOHULQ�
\HQLGHQ�úHNLOOHQPHVLQGH�ELOKDVVD�\HUHO�\|QHWLPOHU�LoLQ�|QJ|U��YH�NDYUD\Õú�VXQPD\D�
oDOÕúDFD÷Õ]��%X� oDOÕúPD�NDSVDPÕQGD�\DúOÕ� Q�IXVXQ�GHPRJUD¿N�|]HOOLNOHULQL�� VD÷OÕN�
GXUXPODUÕQÕ�� VD÷OÕN�KL]PHWOHULQH�HULúHELOLUOLNOHULQL�� VRV\DO� LOLúNLOHULQL�� VRV\DO�GHVWHN�
PHNDQL]PDODUÕQÕ�� \DúDP�PHPQXQL\HWOHULQL�� \DúDP� DU]XODUÕQÕ�� N�OW�UHO� HWNLQOLNOHUH�
NDWÕOÕPODUÕQÕ�YH�WHNQRORML�NXOODQÕPODUÕQÕ��JHOLU�YH�H÷LWLPLQ�NHVLúLPVHOOL÷L�ED÷ODPÕQGD�
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DQDOL]� HGHFH÷L]�� %X� WDUWÕúPDODUD� \|Q� YHUHFHN� WHPHO� SHUVSHNWLI� LVH� NHVLúLPVHOOLN�
RODFDNWÕU��

.HVLúLPVHOOLN�
<DúOÕ� NDYUDPÕ� OLWHUDW�UGH� EHOLUOL� ELU� \Dú� JUXEXQX� WDQÕPODPDN� �]HUH� YH�

KRPRMHQOHúWLULOHUHN� NXOODQÕOVD� GD� \DúOÕODU� ELUELULQGHQ� ROGXNoD� IDUNOÕ� \|QHOLPOHUL�
RODQ�LQVDQODUGÕU��<DúOÕOÕ÷ÕQ�LoLQGHNL�oHúLWOLOL÷LQ�NDYUD\ÕúoÕ�ELoLPGH�o|]�POHPHVLQGH�
NHVLúLPVHOOLN�SHUVSHNWL¿QL�NXOODQDQ�ELUoRN�oDOÕúPD�OLWHUDW�UGH�\HU�HGLQPLúWLU��$UXQ��
������ ����D�� ������$UXQ� 	� dDNÕUR÷OX�dHYLN�� ������$UXQ� 	� +ROGVZRUWK�� ������
&KDSSHOO��������

(úLWVL]OLN�DUDúWÕUPDODUÕQGD�DQDOL]OHU�LoLQ�J|VWHUJH�RODUDN�DOÕQDQ�NDWHJRULOHULQ�RUWDN�
ED÷ODQWÕODUÕ� YDUGÕU��%X� ED÷ODQWÕODUÕQ� KHU� ELUL� ELU� GL÷HULQGHQ� GDKD� |QHPVL]� GH÷LOGLU��
<DOÕWÕOPÕú� ED]Õ� GH÷LúNHQOHULQ� RODVÕ� HWNLOHUL� ELU� KD\OL� KHWHURMHQ� RODQ� WRSOXPVDO�
NHVLPOHULQ�\DúDPÕQÕ�NDYUDPD\Õ�RODQDNOÕ�NÕOPD]��$UXQ¶D�J|UH������D��L]ROH�HGLOPLú�
DODQODUGDQ�WRSOXPVDOD�EDNÕú�\DPXN�ELU�EDNÕú�RODFDNWÕU��%X�QHGHQOH�³WHN�EDúÕQD�\Dú��
WRSOXPVDO�FLQVL\HW�\D�GD�JHOLU�L]ROH�HGLOHUHN��ELUH\OHULQ�VD÷OÕN�YH�HQJHOOLOLN�GXUXPODUÕQÕ�
GH÷HUOHQGLUPHN�\HWHUVL]� NDOÕU��<DúODQPD� V�UHFLQGH�EX� IDNW|UOHULQ� NHVLúLPVHOOL÷LQLQ�
NULWLN�ELU�HWNL\H�VDKLS�ROGX÷XQD�GLNNDW�HGLOPHOLGLU´��$UXQ������D��V��������

%X�EDNÕú�DoÕVÕQGDQ�KDUHNHWOH�7�UNL\H¶QLQ�VRV\DO��VL\DVL�YH�HNRQRPLN�WDULKL�LoLQGH�
GH÷HUOHQGLULOGL÷LQGH� WRSOXPVDO� FLQVL\HW�� \Dú� YH� VÕQÕI� JLEL� IDNW|UOHULQ� NHVLúLPVHOOL÷L�
WRSOXPVDOÕQ� DQDOL]LQGH� DUDúWÕUPDFÕ\D� P�KLP� ELU� NDYUD\Õú� VXQDELOLU�� 7�UNL\H¶QLQ�
PRGHUQOHúPH�VHU�YHQLQGH�PDNUR�\D�GD�PLNUR�G�]H\GH�NULWLN�G|Q�ú�POHUL�EHOLUOH\HQ�
EX� IDNW|UOHULQ� ELULVLQLQ� GL÷HULQGHQ� GDKD� |QHPOL� ROGX÷X� V|\OHQHPH]�� $\UÕFD� EX�
IDNW|UOHU�WRSODQÕU�ELU�NDSVDPGD�GD�GH÷LOGLU��DQFDN��³����HWNLOHúLPOHUL�oRN�ER\XWOX�YH�
LOLúNLVHOGLU´��$UXQ������D��V��������gUQH÷LQ�$UXQ�YH�dDNÕUR÷OX�dHYLN��������G�Q\D�
JHQHOLQGH� NDGÕQODUÕQ� NÕUÕOJDQ� WRSOXPVDO� NRQXPODUÕQGDQ� GROD\Õ� \DúDPODUÕ� ER\XQFD�
VÕQÕUOÕ�LPNkQODUD�VDKLS�ROGXNODUÕQÕ�WHVSLW�HWPHNWHGLU��<LQH�GH�LOHUOH\HQ�\DúODUGD�\DúOÕ��
NDGÕQ� YH� \RNVXO� ROPDQÕQ� GDKD� E�\�N� WHKOLNH� ROXúWXUGX÷XQX� YXUJXODPDNWDGÕUODU��
1LWHNLP�&KDSSHOO� ������� DUDúWÕUPDVÕQGD� EHQ]HU� EXOJXODUGDQ� V|]� HWPHNWHGLU� �DNW���
$UXQ�� ����D���&KDSSHOO¶H� J|UH� ������� WHN� EDúÕQD� WRSOXPVDO� FLQVL\HWLQ� DQODPOÕ� ELU�
IDUNOÕOÕN�\DUDWPDVÕQGDQ�]L\DGH�WRSOXPVDO�FLQVL\HW��VRV\DO�VÕQÕI�YH�\DúÕQ�HWNLOHúLPL\OH�
HúLWVL]OLNOHU�NDWPHUOL�KkOH�JHOPHNWHGLU� �&KDSSHOO������
WHQ�DNW���$UXQ������D���³%X�
QHGHQOH��NDGÕQ�YH�\DúOÕ�ROPDN��\DúOÕ�YH�\RNVXO�ROPDN�\D�GD�NDGÕQ�YH�\RNVXO�ROPDN�
ED÷ODPÕQGD�JHUoHNOHúWLULOHFHN�GH÷HUOHQGLUPHOHU��NDYUD\ÕúoÕ�ELoLPGH�VRV\DO�SROLWLND�
J�QGHPLQLQ�ROXúWXUXOPDVÕQÕ�VD÷OD\DELOHFHNWLU´��$UXQ������D��V�������

gWH� \DQGDQ�� NHVLúLPVHOOLN� EDVLWoH� LNL� \D� GD� GDKD� ID]OD� GH]DYDQWDMOÕ� NRQXPX�
ROXúWXUDQ� GH÷LúNHQLQ� ELU� DUDGD� EXOXQPDVÕ� DQODPÕQD� JHOPH]�� .HVLúLPVHOOLN� KHP�
DYDQWDMOÕ�KHP�GH�GH]DYDQWDMOÕ�NRQXPODUÕ��oRN�ER\XWOX�RODUDN�GLNNDWH�DODQ�E�W�QOHúLN�
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ELU� DQDOLWLN� DUDo� RODUDN� NXOODQÕODELOLU� �&KDSSHOO�� ������ +DQNLYVN\� YH� DUN��� �������
<DúODQPD� ELUH\LQ� \DúDPÕ� ER\XQFD� L]OHGL÷L� \ROODUGDQ� JHoHUHN� XODúDELOGL÷L� YH� EX�
VÕUDGD�HGLQGL÷L�J|UJ�OHUGHQ�P�WHúHNNLO�ELU�GHQH\LPGLU��+HU�ELUH\�EX�V�UHoWH�VD\ÕVÕ]�
oHúLWOLOLNWH� GHQH\LPH� VDKLS� RODELOLU��<DúDP� G|QJ�V�� LoLQGH� RUWD\D� oÕNDQ� oHúLWOLOLN��
KHU� \Dú� JUXEXQD� |]J�� SUDWLNOHULQ� GH� oHúLWOHQPHVLQH� QHGHQ� RODELOLU� �$UXQ�� ����D���
%X� EDNÕPGDQ� EX� oDOÕúPDGD� NHVLúLPVHOOLN� SHUVSHNWL¿\OH� DQDOL]OHUL� JHUoHNOHúWLUHUHN�
HOGH�HGHFH÷LPL]�EXOJXODUÕ�GH÷HUOHQGLUPHNWH\L]��$QWDO\D¶GDNL�\DúOÕODUÕQ�NRQXPODUÕQÕ�
oRN�ER\XWOX�RODUDN�HOH�DODFD÷ÕPÕ]�EX�oDOÕúPDGD��EDVLWoH�\DúÕ� HúLWVL]OLN�\DUDWDQ�ELU�
GH÷LúNHQ� RODUDN� LQFHOHPH\HFH÷L]�� <Dú�� WRSOXPVDO� FLQVL\HW� YH� VÕQÕIVDO� SR]LV\RQXQ�
NHVLúLPVHOOL÷L\OH� JHUoHNOHúWLULOHFHN� DQDOL]OHUGH� oRN� NDWPDQOÕ� VRUXQODUD� LOLúNLQ� ELU�
NDYUD\Õú�RUWD\D�NR\PD\Õ�GHQH\HFH÷L]��%|\OHVL�ELU�GH÷HUOHQGLUPH�\XNDUÕGD�EHOLUWLOHQ�
SUHQVLSOHUL�GH�GLNNDWH�DODUDN��ELU�VRV\DO�SROLWLND�J�QGHPLQL�WDUWÕúPD\D�DoDELOLU�

Yöntem

Örneklem

$QWDO\D�<DúOÕOÕN�$UDúWÕUPDVÕ¶QÕQ��$<$��|UQHNOHPL�DUDúWÕUPDQÕQ�JHUoHNOHúWLULOGL÷L�
LO� RODQ� $QWDO\D¶QÕQ� PHUNH]� Q�IXVXQX� WHPVLOHQ� WHVDG�¿� RODUDN� VHoLOPLúWLU�� $<$�
NDSVDPÕQGD�VWDQGDUW�ELU�VRUXND÷ÕGÕ�DUDFÕOÕ÷Õ\OD��$QWDO\D�PHUNH]LQGH�\DúD\DQ����\Dú�
YH��VW��NDWÕOÕPFÕODUOD�\�]�\�]H�J|U�ú�OHUHN�YHULOHU� WRSODQPÕúWÕU��6DKD�oDOÕúPDVÕ����
0D\ÕV������WDULKLQGH�EDúODWÕOPÕú�.RQ\DDOWÕ��.HSH]�YH�0XUDWSDúD�LOoHOHULQGH��PDKDOOH�
Q�IXVODUÕ�$QWDO\D�øO�(PQL\HW�0�G�UO�÷�¶QGHQ�WDOHS�HGLOPLúWLU��1�IXVX�HQ�ID]OD�RODQ�
PDKDOOHOHU� EHOLUOHQHUHN� KHU� ELU� LOoHGH� HQ� E�\�N���PDKDOOH� ]L\DUHW� HGLOPLúWLU�� 6DKD�
oDOÕúPDVÕ�ER\XQFD�WRSODP�����NLúL�LOH�J|U�úPH�JHUoHNOHúWLULOPLúWLU��*|U�úPHOHUGHQ�
LNLVL�\DUÕGD�EÕUDNÕOGÕ÷Õ�LoLQ�DQDOL]OHUH�GkKLO�HGLOPHPLúWLU��%|\OHFH�$<$�����NLúLGHQ�
ROXúDQ�ELU�|UQHNOHPOH���+D]LUDQ������WDULKLQGH�WDPDPODQPÕúWÕU���

9HUL�7RSODPD�$UDoODUÕ
$<$� NDSVDPÕQGD�� WHPVLOL� YH� WHVDG�¿� RODUDN� VHoLOHQ� NDWÕOÕPFÕODUD� �� PRG�OGHQ�

ROXúDQ�VWDQGDUW�ELU�VRUXND÷ÕGÕ�X\JXODQPÕúWÕU��6RUXND÷ÕGÕ��\DúOÕ�Q�IXVXQ�GHPRJUD¿N�
|]HOOLNOHUL��VD÷OÕN�GXUXPODUÕ�YH�VD÷OÕN�KL]PHWOHULQH�HULúLOHELOLUOLN��VRV\DO�LOLúNLOHU�YH�
VRV\DO�GHVWHN�PHNDQL]PDODUÕ��\DúDP�GR\XPX�YH�DU]XODUÕ��N�OW�UHO�HWNLQOLNOHUH�NDWÕOÕP�
YH� WHNQRORML� NXOODQÕPODUÕ�PRG�OOHULQL� LoHUPHNWHGLU��gQFHOLNOH� N�PH�YH� DUNDVÕQGDQ�
VLVWHPDWLN�WHVDG�¿�|UQHNOHP�WHNQL÷L�X\JXODQDUDN������\ÕOÕ�+D]LUDQ�D\Õ� LoLQGH�����
NLúL\H�XODúÕOPÕúWÕU��6DKD�DUDúWÕUPDVÕ�EDúODWÕOPDGDQ�|QFH�$QWDO\D�9DOLOL÷L�YH�$QWDO\D�
(PQL\HW�0�G�UO�÷��DUDúWÕUPDQÕQ�LoHUL÷L�KDNNÕQGD�ELOJLOHQGLULOPLú�YH�JHUHNOL�\DVDO�
L]LQOHU�DOÕQPÕúWÕU��
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øúOHP
6RUX�Nk÷ÕGÕQÕQ�X\JXODQPDVÕQGD�RODVÕ� DNVDNOÕNODUÕQ�|QFHGHQ�DQODúÕODELOPHVL� LoLQ�

������0D\ÕV� ����� WDULKOHUL� DUDVÕQGD� SLORW� oDOÕúPD� X\JXODQPÕúWÕU�� 3LORW� oDOÕúPDGD�
J|U�úPH�V�UHVLQLQ�RUWDODPD����GDNLND�V�UG�÷��WHVSLW�HGLOPLúWLU��$UDúWÕUPD�VÕUDVÕQGD�
J|Q�OO�O�N�HVDVÕQD�GD\DOÕ�RODUDN�NDWÕOÕPFÕODU�oDOÕúPD\D�GDYHW�HGLOPLú��J|U�úPH�|QFHVL��
J|U�úPHQLQ�V�UHVL�KDNNÕQGD�ELOJLOHQGLUPH�\DSÕOPÕúWÕU���9HULOHULQ�|QFHOLNOH�EHWLPVHO�
DQDOL]OHUL�\DSÕOPÕú��DUGÕQGDQ�H÷LWLP�YH�JHOLU�GH÷LúNHQOHULQLQ�NHVLúLPVHOOL÷L\OH�VÕQÕI�
WLSRORMLOHUL� EHOLUOHQPLú�� VRQUD� &KDLG� DQDOL]L\OH� �&KL� 6TXDUH�$XWRPDWLF� ,QWHUDFWLRQ�
'HWHFWLRQ��HOGH�HGLOHQ���� WLSRORML\L�NHVHQ�GH÷LúNHQOHU� WHVSLW� HGLOPLúWLU��6RQ�RODUDN�
YHULOHU�oRNOX�P�WHNDELOL\HW�DQDOL]L�WHNQL÷L\OH�o|]�POHQPLúWLU��

$PSLULN�6ÕQÕUOÕOÕNODU
$<$� DUDúWÕUPDFÕODUÕQ� NHQGL� |]� ND\QDNODUÕ\OD� JHUoHNOHúWLUGL÷L� NHVLWVHO� ELU�

DUDúWÕUPDGÕU��%X�QHGHQOH�$QWDO\D�LO�PHUNH]LQGH�Q�IXV�DoÕVÕQGDQ��o�E�\�N�LOoHGHNL��
�o� PDKDOOHGHQ� WHPVLOL� YH� WHVDG�¿� RODUDN� VHoLOHQ� HQ� N�o�N� |UQHNOHPH� XODúPD\D�
RGDNODQPÕúWÕU��$UDúWÕUPD�V�UHFL�ER\XQFD�NDWÕOÕPFÕODU���o�E�\�N�PDKDOOHGHQ�UDVWJHOH�
WHVSLW� HGLOHQ� HYOHUL� ]L\DUHW� HGHUHN� VHoLOPLúWLU�� 6DKD� oDOÕúPDVÕ� VÕUDVÕQGD� ]L\DUHW�
HGLOHQ�PDKDOOHOHULQ� VRV\RHNRQRPLN�GXUXPODUÕQD�J|UH�NDWÕOÕP�RUDQÕQÕQ�GH÷LúNHQOLN�
J|VWHUGL÷L� J|]OHPOHQPLúWLU�� 6RV\RHNRQRPLN� G�]H\L� \�NVHN� RODQ� PDKDOOHOHUGH��
NDWÕOÕPFÕODUD�XODúPDQÕQ�]RUODúWÕ÷Õ�YH�oDOÕúPD\D�NDWÕOÕP�RUDQÕQÕQ�G�úW�÷��VDSWDQPÕúWÕU��
%X�VÕQÕUOÕOÕ÷Õ�DúDUDN�NDWÕOÕPFÕODUD�XODúPDN�DPDFÕ\OD�VRV\RHNRQRPLN�GXUXPX�\�NVHN�
PDKDOOH�YH�VHPWOHUGH�NDUWRSX�WHNQL÷L�GH�NXOODQÕOPÕúWÕU��

Bulgular

$QWDO\D¶GD�<DúOÕODUÕQ�6ÕQÕIVDO�.RQXPODUÕ
$<$� DQDOL]OHUL� QHWLFHVLQGH� HOGH� HGLOHQ� EXOJXODU� DúD÷ÕGD� �o� D\UÕ� EDúOÕNWD�

VXQXOPDNWDGÕU��gQFHOLNOH�$<$�NDWÕOÕPFÕODUÕQÕQ�NLúLVHO�|]HOOLNOHUL�VXQXODUDN�NDWÕOÕPFÕ�
SUR¿OL� WDUWÕúÕOPDNWDGÕU��$UGÕQGDQ� JHOLU� YH� H÷LWLP� G�]H\LQLQ� NHVLúLPVHOOL÷L� LOH� HOGH�
HGLOHQ� VÕQÕIVDO� NRQXPODU� GH÷HUOHQGLULOPHNWHGLU�� .DWÕOÕPFÕODUÕQ� VÕQÕIVDO� NRQXPODUÕ�
HNRQRPLN�YH�N�OW�UHO�VHUPD\HOHULQL�GH�J|]OHU�|Q�QH�VHUPHNWHGLU��$UGÕQGDQ�VÕQÕIVDO�
NRQXPOD� ELUOLNWH� GL÷HU� NHVLúHQ� IDNW|UOHULQ� QHOHU� RODELOHFH÷L� VRUJXODQPDNWDGÕU�� %X�
DQDOL]OHU�$QWDO\D¶GD�\DúD\DQ�\DúOÕODUÕQ�VÕQÕIVDO�SR]LV\RQODUÕQÕ�YH�J�QGHOLN�\DúDPGD�
P�KLP�HWNLOHUH� VDKLS� IDNW|UOHUL� NHVLúLPVHOOLN�SHUVSHNWL¿\OH� WDUWÕúPD\D� DoPDNWDGÕU��
6RQ� RODUDN� oRNOX� P�WHNDELOL\HW� DQDOL]L� �PXOWLSOH� FRUUHVSRQGHQFH� DQDO\VLV���
ELUH\OHULQ�VÕQÕIVDO�SR]LV\RQODUÕQD�J|UH�LKWL\Do�GX\GXNODUÕ�KL]PHWOHULQ�QHOHU�ROGX÷XQX�
GH÷HUOHQGLUPHN��]HUH�HOH�DOÕQDFDNWÕU��
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7DEOR��
.DWÕOÕPFÕODUÕQ�.LúLVHO�g]HOOLNOHUL
'H÷LúNHQOHU 6D\Õ <�]GH����
&LQVL\HW
.DGÕQ ��� ����
(UNHN ��� ����
<Dú
����� ��� ����
����� ��� ����
��� �� ��
(÷LWLP
2NXU\D]DU�ROPD\DQ �� ���
6DGHFH�RNXU\D]DU �� ���
øONRNXO ��� ����
2UWD|÷UHWLP�/LVH ��� ����
<�NVHNRNXO�hQLYHUVLWH �� ����
0HGHQL�'XUXP
'XO �� ����
%RúDQPÕú �� ���
(YOL ��� ����
*HOLU
+Lo�JHOLUL�ROPD\DQ �� ����
���� �� ����
�������� ��� ����
��������� �� ����
����� �� ����

$UDúWÕUPD\D�NDWÕODQODUÕQ������¶��HUNHNOHUGHQ�ROXúPDNWDGÕU��<Dú�JUXSODUÕQD�J|UH�
GH÷HUOHQGLULOGL÷LQGH� LVH� \DUÕVÕ� ������¶VL�� ������ \Dú� JUXEXQGDNL� JHQo� \DúOÕODUGÕU��
.DWÕOÕPFÕODUÕQ� ����¶VÕ� RNXU\D]DU� GH÷LOGLU� YH� ����¶X� LVH� VDGHFH� RNXU\D]DUGÕU��
<�NVHNRNXO�YH��QLYHUVLWH�PH]XQODUÕQÕQ�RUDQÕ� ��������G�ú�Q�OG�÷�QGH�$QWDO\D¶GD�
DUDúWÕUPD\D�NDWÕODQ�\DúOÕODUÕQ�H÷LWLP�G�]H\OHULQLQ�7�UNL\H�JHQHOLQLQ�ELU�KD\OL��]HULQGH�
ROGX÷X� GLNNDW� oHNPHNWHGLU�� 1LWHNLP� 7�UNL\H¶GHNL� \DúOÕODUÕQ� ������ \DNODúÕN� �oWH�
ELULQGHQ�ID]ODVÕ�������¶L��RNXU\D]DU�GH÷LO�YH�\DNODúÕN��oWH�ELUL�GH���������LONRNXO�
PH]XQXGXU��$UXQ������D���gWH�\DQGDQ�$<$¶GD�NDWÕOÕPFÕODUÕQ�G|UWWH��o�Q��HYOL�oLIWOHU�
ROXúWXUPDNWDGÕU�� *HOLU� VHYL\HVL� EDNÕPÕQGDQ� LVH� 7�UNL\H� RUWDODPDVÕQGDQ� IDUNOÕGÕU��
7�UNL\H¶GHNL�\DúOÕODUÕQ�RUWDODPD�JHOLUOHUL�HUNHNOHU�LoLQ�D\OÕN������7/�YH�NDGÕQODU�LoLQ�
����7/¶GLU��$UXQ������D���$<$¶\D�NDWÕODQODUÕQ�LVH��oWH�ELUL������7/��]HULQGH�JHOLUH�
VDKLSWLU��HUNHNOHULQ�RUWDODPD�D\OÕN�JHOLUL������7/�LNHQ�NDGÕQODU�RUWDODPD�����7/�D\OÕN�
JHOLUH�VDKLSWLU��
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*UD¿N����*HOLU�YH�H÷LWLP�G�]H\LQLQ�NHVLúLPVHOOL÷L�YH�WRSOXPVDO�SR]LV\RQODU�

$UDúWÕUPD\D� NDWÕODQODUÕ� WRSOXPVDO� SR]LV\RQODUÕQD� J|UH� VÕQÕÀDGÕ÷ÕPÕ]GD� ���
IDUNOÕ� JUXS� RUWD\D� oÕNPDNWDGÕU�� 6ÕQÕÀDPD� H÷LWLP� YH� JHOLU� G�]H\LQLQ� NHVLúLPVHOOL÷L�
LOH� HOGH� HGLOPHNWHGLU�� gQFHOLNOH� NDWÕOÕPFÕODU� \DWD\� HNVHQGH� H÷LWLP� G�]H\LQH� J|UH�
NRQXPODQGÕUÕOPÕúWÕU��<DWD\�HNVHQGH�VD÷D�GR÷UX�ELU�KDUHNHW�H÷LWLP�G�]H\LQL�DUWÕUPDNWD�
YH� VROD� GR÷UX� LVH� D]DOWPDNWDGÕU�� 'LNH\� HNVHQ� LVH� JHOLU� JUXSODUÕQÕ� ELUELULQGHQ�
D\ÕUPDNWDGÕU��+Lo�JHOLUL�ROPD\DQODU�GLNH\�HNVHQGH�HQ�DOWWD�\HU�DOPDNWDGÕU��'DKD�VRQUD�
DOW��RUWD�DOW��RUWD�YH��VW�JHOLU�JUXSODUÕ�GLNH\�HNVHQGH�\XNDUÕ�GR÷UX�VÕUDODQPDNWDGÕU��
*UD¿NWH�J|U�QG�÷���]HUH��\DWD\�YH�GLNH\�HNVHQLQ�EXOXúPDVÕ\OD����IDUNOÕ�WRSOXPVDO�
SR]LV\RQD� DLW� WLSRORML� HOGH� HGLOPHNWHGLU�� <DWD\� HNVHQGH�� HQ� VROGD� RNXU\D]DU�
ROPD\DQODU� YH� GLNH\� HNVHQGH� HQ� DOWWD� JHOLU� ROPD\DQODU� EXOXúPDNWD�� �� QXPDUD\OD�
LúDUHWOHQPLú� WLSRORML\L� ROXúWXUPDNWDGÕUODU�� (Q� NÕUÕOJDQ� JUXSODUGDQ� ELULVL� RODUDN� LON�
SR]LV\RQ�NDWÕOÕPFÕODUÕQ�����¶�Q��ROXúWXUPDNWDGÕU��øNLQFL�JUXS�GLSORPDVÕ]ODU�YH�KLo�
JHOLUL�ROPD\DQODUGÕU��NDWÕOÕPFÕODUÕQ�����¶XQX�ROXúWXUPDNWDGÕU��øONRNXO�PH]XQX�ROXS�
KLo� JHOLUL� ROPD\DQODU� LVH� �o�QF�� JUXEX� ROXúWXUPDNWD� YH� NDWÕOÕPFÕODUÕQ�����¶VL� EX�
JUXSWD�\HU�DOPDNWDGÕU��$\UÕFD�JUD¿NWH�\HU�DODQ�RUDQODU�KHU�ELU�H÷LWLP�JUXEXQXQ�LoLQGH�
WLSRORMLOHULQ� GD÷ÕOÕPÕQÕ� VXQPDNWDGÕU�� gUQH÷LQ� RNXU\D]DU� ROPD\DQODUÕQ������¶�� HQ�
NÕUÕOJDQ�JUXSODUGDQ�ELULVL�RODQ�LON�WLSRORML\L�ROXúWXUPDNWDGÕU��2NXU\D]DU�ROPD\DQODUÕQ�
���¶VL� DOW� JHOLU� JUXEXQGD�YH������¶VÕ� LVH� RUWD� JHOLU� JUXEXQGD�\HU� DOPDNWD�� EX� LNL�
NHVLP�J|UHFH�GDKD�YDUOÕNOÕ����WLSRORML\L�ROXúWXUPDNWDGÕU��%X�|UQHNWHQ�\ROD�oÕNÕODUDN�
GL÷HU� WLSRORMLOHU� JUD¿N� \DUGÕPÕ\OD� RNXQDELOLU�� 7�P� NDWÕOÕPFÕODU� LoLQGH� H÷LWLP� YH�
JHOLULQ� NHVLúLPVHOOL÷L\OH� HOGH� HGLOHQ� ��� WLSRORMLQLQ� GD÷ÕOÕPÕ� DúD÷ÕGDNL� WDEORGD�
J|VWHULOPHNWHGLU�
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7DEOR��
.DWÕOÕPFÕODUÕQ�6ÕQÕIVDO�.RQXPODUÕQD�*|UH�'D÷ÕOÕPODUÕ

.RQXP )UHNDQV <�]GH .�P�ODWLI�<�]GH
� � ��� ���
� �� ��� ���
� �� ��� ����
� �� ��� ����
� �� ��� ����
� �� ��� ����
� ��� ���� ����
� �� ��� ����
� �� ���� ����
�� �� ���� �����

7RSODP ��� �����

7DEOR��¶\H�J|UH�$<$¶\D�NDWÕODQODU�LoLQGH�HQ�E�\�N�JUXEX�ROXúWXUDQODU����WLSRORMLGH�
\HU�DOPDNWDGÕUODU��%X�NHVLP� W�P�NDWÕOÕPFÕODUÕQ������¶LQL� WHPVLO�HWPHNWHGLU��*HOLUL�
RUWD�DOW�G�]H\LQGH�\HU�DODQ�YH�H÷LWLPL�LVH�HQ�ID]OD�LON|÷UHWLP�G�]H\LQGH�RODQ����WLSRORML��
DUDúWÕUPDGD� NDWÕOÕPFÕODUÕQ� WRSOXPVDO� SR]LV\RQODUÕ� DoÕVÕQGDQ� PHUNH]L� QLWHOLNWHGLU��
*HOLU�YH�H÷LWLP�G�]H\L�EDNÕPÕQGDQ�GH÷HUOHQGLULOGL÷LQGH�����WLSRORML�LoLQGH�NRQXPX�
LWLEDUÕ\OD�PHUNH]v�QRNWDGD�\HU�DODQ�EX�JUXEXQ�QLVSHWHQ�YDUOÕNOÕ�ROGX÷X�G�ú�Q�OHELOLU��
$QFDN�WRSOXPVDO�FLQVL\HW��PHGHQL�GXUXP��VRV\DO�VSRUWLI�N�OW�UHO�IDDOL\HWOHU�GLNNDWH�
DOÕQGÕ÷ÕQGD�LVH�NHQGLQH�QHUHGH�\HU�EXOPDNWDGÕU"�6DGHFH�EX�WLSRORML� LoLQ�GH÷LO�� W�P�
WLSRORMLOHU� N�OW�UHO� YH� VRV\DO� \|QHOLPOHUL� GLNNDWH� DOÕQGÕ÷ÕQGD� QDVÕO� D\UÕúPDNWDGÕU"�
$\UÕPÕ�\Dú�YH�WRSOXPVDO�FLQVL\HW�JLEL�P�KLP�IDNW|UOHU�KDQJL�ELoLPGH�NHVPHNWHGLU"

7RSOXPVDO�.RQXPXQ�.HVLúLPVHOOL÷L
<XNDUÕGDNL�VRUXODUD�\DQÕW�YHUPHN��]HUH�&KDLG�DQDOL]L\OH��&KL�6TXDUH�$XWRPDWLF�

,QWHUDFWLRQ� 'HWHFWLRQ�� ��� WLSRORML\L� NHVHQ� GH÷LúNHQOHU� WHVSLW� HGLOPLúWLU�� $QDOL]�
H÷LWLP�YH�JHOLULQ�NHVLúLPVHOOL÷L\OH� HOGH�HWWL÷LPL]���� WLSRORMLQLQ�NÕUÕOPD�QRNWDODUÕQÕ�
VXQPDNWDGÕU�� &KDLG� DQDOL]LQGH� VÕUDODPD� YH� E|O�QPH� HQ� J�oO�� GH÷LúNHQOHUGHQ�
EDúOD\DUDN� VRQXQFX� NÕUÕOPD� QRNWDVÕQÕ� YHUHQ� GH÷LúNHQH� GH÷LQ� GHYDP� HGHU��$QDOL]�
J�oO��ELoLPGH�D\UÕPÕ�RUJDQL]H�HGHQ�GH÷LúNHQOHUL�RUWD\D�NR\PD\Õ�VD÷ODU��%X�EDNÕPGDQ�
GH÷HUOHQGLULOGL÷LQGH�H÷LWLP�YH�JHOLU�NHVLúLPVHOOL÷L\OH�HOGH�HGLOHQ�NRQXP��|QFHOLNOH�
WRSOXPVDO�FLQVL\HW�WDUDIÕQGDQ�D\UÕOPDNWDGÕU��&KL�6TXDUH� �������GI� ����p� ���������
%LUELULQGHQ�D\UÕúDQ�NDGÕQ�YH�HUNHNOHU�LNL�D\UÕ�GH÷LúNHQ�WDUDIÕQGDQ�WHNUDU�NHVLOPHNWHGLU��
%HNOHQWLPL]� WRSOXPVDO� FLQVL\HW� YH� \DúÕQ� RUWDN� D\ÕUÕFÕ� ROPDVÕ\GÕ�� $QFDN� DPSLULN�
RODUDN�WRSOXPVDO�FLQVL\HW�LON�D\UÕúWÕUDQ�GH÷LúNHQ�ROPD�|]HOOL÷L�WDúÕUNHQ��\Dú�HUNHNOHUL�
D\UÕúWÕUDQ�NHVNLQ�ELU�IDNW|U�RODUDN�NHQGLQL�J|VWHUPHNWHGLU��&KL�6TXDUH� �������GI� ����
S� ��������%XUDGD�oDOÕúPDQÕQ�EDúÕQGD�|QJ|UG�÷�P�]�\Dú�VÕQÕÀDPDVÕ�IDUNOÕODúPDNWDGÕU��
<Dú�G�ú�QG�÷�P�]GHQ�IDUNOÕ�RODFDN�ELoLPGH�����\DúÕQGDQ�N�o�N�RODQODU��������\Dú�
DUDOÕ÷ÕQGD�RODQODU�YH����\DúÕQGDQ�E�\�N�RODQODU�ELoLPLQGH�D\UÕúPDNWDGÕU��%X�D\UÕP�
\DúOÕOÕ÷ÕQ� NRQYDQVL\RQHO� RODUDN� ��� \DúÕQGDQ� VRQUD� �¶OL� VNDODGD� VÕQÕÀDQPDVÕQGDQ�
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ROGXNoD�IDUNOÕGÕU��.ODVLN�VÕQÕÀDPD��¶OL�JUXSODU�KkOLQGH������������������������������
�����ELU�D\UÕPÕ�|QJ|UPHNWHGLU��$QFDN�DQDOL]�VRQXoODUÕQD�J|UH�JHQo�\DúOÕODU����������
\DúOÕODU�����������������������YH�\DúOÕQÕQ�\DúOÕVÕ�JLEL�\DúD�LOLúWLULOHQ�D�SULRUL�WDQÕPODU�
JHoHUOLOL÷LQL�\LWLUPHNWHGLU��$QDOL]�DPSLULN�RODUDN�GL÷HU�GH÷LúNHQOHULQ�NHVLúLPVHOOL÷L�
LoLQGH�\DúÕ� \HQLGHQ� VÕQÕÀDPDNWD�� EX� VÕQÕÀDPD� LVH� LOHUGH� JHUoHNOHúWLUGL÷LPL]� oRNOX�
P�WHNDELOL\HW�DQDOL]LQGH��\DQÕQD�GL÷HU�N�OW�UHO�YH�VRV\DO�IDNW|UOHUL�GD�DOPDN�VXUHWL\OH�
NXúDNODUÕ�ELUELULQGHQ�D\ÕUPDNWD�YH�VÕQÕUODUÕQÕQ�KDQJL�QRNWDODUGD�ELOOXUODúWÕ÷ÕQÕ�RUWD\D�
NR\PDNWDGÕU�� $\QÕ� G�]H\GH� NDGÕQODUÕ� NHVHQ� GH÷LúNHQ� LVH� PHGHQL� GXUXPGXU� �&KL�
6TXDUH� �������GI� ����p� ��������0HGHQL�GXUXP�NLPL�DUDúWÕUPDFÕODU�WDUDIÕQGDQ�ELU�
DUD� GH÷LúNHQ� RODUDN� J|U�QVH� GH� 7�UNL\H¶GH�� \DúOÕOÕNWD� HúLWVL]OLNOHULQ� \XYDODQGÕ÷Õ�
P�KLP� PHFUDODUGDQ� ELULVLGLU� �$UXQ�� ����D�� ����E�� ������ $UXQ� 	� $UXQ�� �������
*�QFHO� oDOÕúPDODUGD� \DúOÕ� GXO� NDGÕQODUÕQ� GDKD� G�ú�N� JHOLUOL� YH� G�ú�N� H÷LWLPOL�
ROGX÷X��EX�NHVLPGH�KDVWDOÕNODUÕQ�YH�HQJHOOLOL÷LQ�GDKD�\D\JÕQ�ROGX÷X�YH�\DúDGÕNODUÕ�
NRQXWODUÕQ�DOW�\DSÕVÕQÕQ�\HWHUVL]OL÷L�DPSLULN�RODUDN�RUWD\D�NRQPXúWXU��$UXQ�	�$UXQ��
������� 7�UNL\H¶GH� LOHUL� \DúODUGD� NDGÕQODUÕQ� HYOL� NDOPD� RODVÕOÕNODUÕ� D]DOPDNWDGÕU��
*�QFHO�DUDúWÕUPDODUD�J|UH�������\Dú�JUXEXQGDNL�HUNHNOHULQ�����¶LQLQ�YH�D\QÕ�\Dú�
JUXEXQGDNL�NDGÕQODUÕQ������¶LQLQ�GXO�ROGX÷X��������\Dú�JUXEXQD�JHOLQGL÷LQGH� LVH�
EX�RUDQÕQ�NDGÕQODUGD������¶H�XODúWÕ÷Õ� WHVSLW�HGLOPHNWHGLU� �$UXQ������D���<DúOÕ�GXO�
NDGÕQODU� HUNHNOHUOH� NÕ\DVODQGÕ÷ÕQGD� |O�QFH\H� NDGDU� HYOHQPHPHNWH� YH� \DúDPODUÕQÕ�
GXO�NDODUDN�V�UG�UPHNWHGLU��'XOOXN�NDGÕQODU�LoLQ�LOHUL�\DúODUGD�\D\JÕQ�ELU�GHQH\LPGLU��
$\QÕ�]DPDQGD�GXOOXN��\DúODQGÕNoD�\DOQÕ]ODúDQ�ELU�NXúD÷ÕQ�YDUOÕ÷ÕQD�LúDUHW�HWPHNWHGLU��
7�UNL\H¶GH�GXOODU�GDKD�PXWVX]GXU�YH�\DúOÕ�GXO�NDGÕQODU�LVH�HQ�PXWVX]�NHVLPOHUGHQ�
ELULVLGLU� �$UXQ�	�$UXQ���������1LWHNLP�&KDLG� DQDOL]L� VRQXoODUÕ�� \DúDP�DU]XVXQXQ�
\DúOÕ�GXO�NDGÕQODUÕ�PHGHQL�GXUXPGDQ�VRQUD�ELUELULQGHQ�D\ÕUDQ�P�KLP�GH÷LúNHQOHUGHQ�
VRQXQFXVX�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��



SOSYOLOJİ DERGİSİ

360

*UD¿N����7RSOXPVDO�NRQXPXQ�NHVLúLPVHOOL÷L��&KDLG�$QDOL]L��

<DúOÕOÕNWD�7RSOXPVDO�&LQVL\HW��6ÕQÕI�YH�6RV\RN�OW�UHO�dHúLWOLOLNOHU

6ÕQÕI�� WRSOXPVDO� FLQVL\HW� YH� \Dú� GH÷LúNHQOHULQLQ� NHVLúLPVHOOL÷L� LoLQGH�
GH÷HUOHQGLULOGL÷LQGH��\DúOÕ�NXúDNODUÕ�ELUELULQGHQ�D\ÕUDQ�WHPHO�XQVXUODU�QHOHUGLU"�9DUVÕO�
YH� \RNVXO� \DúOÕ� ELUELULQGHQ� QDVÕO� D\UÕOPDNWDGÕU"�+DQJL� N�OW�UHO� YH� VRV\DO� EDJDMODU�
\DúOÕOÕ÷ÕQ� IDUNOÕ� GHQH\LPOHQPHVLQH� \RO� DoPDNWDGÕU"� $úD÷ÕGD� oRNOX� P�WHNDELOL\HW�
DQDOL]L�QHWLFHVLQGH�HOGH�HGLOHQ�EXOJXODU��EX�VRUXODUD�\DQÕW�YHUPHNWHGLU�

<Dú� %RXUGLHXF�� DQDOL]OHUGH� ROGXNoD� JHULGH� NDODQ� ELU� IDNW|U� RODJHOPLúWLU��
%RXUGLHXF�� DQDOL]OHUGH� \Dú� GH÷LúNHQLQGHQ� ]L\DGH� oR÷XQOXNOD� WRSOXPVDO� FLQVL\HW�
ED÷ODPÕQGD�N�OW�UHO�W�NHWLPLQ�QDVÕO�JHUoHNOHúWL÷L��]HULQGH�GXUXOPDNWDGÕU��%LKDJHQ�	�
.DW]�*HUUR��������V�����±�����%U\VRQ��������&KDQ�	�*ROGWKRUSH��������'L0DJJLR��
������ (ULFNVRQ�� ������ .DUDGHPLU� +D]ÕU�� ������ .DW]�*HUUR�� ������ 6LOYD�� ������
6NHJJV�� ������ YDQ�(LMFN�	� YDQ�2RVWHUKRXW�� ������� )ULHGPDQ�� 6DYDJH��+DQTXLQHW�
YH�0LOHV� ������� oDOÕúPDODUÕQGD� \DúÕQ� YH� NXúDNODUÕQ�� VÕQÕIVDO� SR]LV\RQ� YH� W�NHWLP�
SUDWLNOHUL� V|]� NRQXVX� ROGX÷XQGD� EHOLUOH\LFL� ELU� URO� �VWOHQGL÷LQL� WDUWÕúPDNWDGÕUODU��
2\VD� \DúÕQ� WRSOXPVDO� SR]LV\RQODUÕ� D\ÕUÕFÕ� ELU� PDULIHWL� ROGX÷X�7�UNL\H¶GH� \DSÕODQ�
oDOÕúPDODUGD�oRN�|QFHGHQ�WHVSLW�HGLOPLúWLU��$UXQ��������\Dú�JUXSODUÕQD�J|UH�N�OW�UHO�
VHUPD\H� GD÷ÕOÕPODUÕQÕ� o|]�POH\HUHN�� HOLWOHU� LoHULVLQGH� JHQo� YH� \DúOÕ� NXúDNODUÕQ�
IDUNOÕODúDQ� SUDWLNOHULQL� RUWD\D� NR\PXúWXU�� %X� ED÷ODPGD� EHQ]HU� G�]H\GH� KDFLPOL�
N�OW�UHO� VHUPD\H� VDKLEL� ROVDODU� GD� NXúDNODU� IDUNOÕ� \Dú� JUXSODUÕ� VDGHFH�N�OW�UOHQPH�
ELoLPOHUL� LWLEDUÕ\OD� GH÷LO�� W�NHWLP� SUDWLNOHUL� LWLEDUÕ\OD� |UQH÷LQ� VD÷OÕN� DODQÕQGD�
VHUJLOHGLNOHUL� W�NHWLP� WDU]ODUÕ� LWLEDUÕ\OD� GD� ELUELUOHULQGHQ� X]DNODúPDNWDGÕUODU��2\VD�
HOLW�YH�ROD÷DQ�RUWD�VÕQÕI�EH÷HQLOHUL��H÷LWLP��P�]LN��DNDGHPL��VDQDW�YH�EHQ]HUL�N�OW�UHO�
W�NHWLP�DODQODUÕQGD�D\UÕúPDNWD��EHQ]HU�G�]H\GH�KDFLPOL�VHUPD\H�VDKLSOHUL�QLVSHWHQ�
KRPRMHQ�H÷LOLPOHUL�VHUJLOHPHNWH\GL��%RXUGLHX���������1H�YDU�NL�J�QFHO�oDOÕúPDODUGD��
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\DúÕQ�� EHQ]HU� G�]H\GH� KDFLPOL� N�OW�UHO� VHUPD\H� VDKLSOHULQLQ� DUDVÕQGD� GD� D\UÕPÕ�
WHWLNOHGL÷L�RUWD\D�NRQPXúWXU��$UXQ���������������.�OW�UHO�VHUPD\H�EDVLWoH�N�OW�UHO�
DODQODUGD�HWNLQOLN�VHUJLOHPH]��7�UNL\H¶GH�NDPX�KL]PHWOHULQLQ�GH÷HUOHQGLULOPHVLQGH�
EHQ]HU�G�]H\GH�KDFLPOL�N�OW�UHO�VHUPD\H\H�VDKLS�ROVDODU�GD�\DúOÕODUÕQ�H÷LWLP��VD÷OÕN��
XODúÕP� JLEL� NDPX� KL]PHWOHULQL� GH÷HUOHQGLULUNHQ�� JHQoOHUH� QD]DUDQ� GDKD� SR]LWLI� ELU�
WXWXP� VHUJLOHGLNOHUL� DPSLULN� RODUDN� WDUWÕúÕOPDNWDGÕU� �$UXQ�� ������� %X� ED÷ODPGD�
KDFLPOL� N�OW�UHO�� HNRQRPLN� \D� GD� VRV\DO� VHUPD\H� VDKLSOHULQLQ� \HNWHQ� KRPRMHQ�
ELUOLNWHOLN�VHUJLOHGL÷L��WXWXP�YH�GDYUDQÕúODUÕ�LWLEDUÕ\OD�GD�EHQ]HúWL÷L�\DUJÕVÕ�WHN�EDúÕQD�
DQODPOÕ�GH÷LOGLU��.HVLúLPVHOOLN�SHUVSHNWL¿\OH�HOH�DOÕQGÕ÷ÕQGD�\Dú��WRSOXPVDO�FLQVL\HW�
YH�PHGHQL�GXUXP�JLEL�P�KLP�IDNW|UOHULQ�GH�D\ÕUÕFÕ�SUDWLNOHUL�HWNLOHGL÷L�\XNDUÕGDNL�
JUD¿NWH� J|U�OPHNWHGLU�� *UD¿NWH� $<$¶\D� NDWÕODQODUÕQ� NRQXPODUÕ� VHUJLOHQPHNWHGLU��
dRNOX� P�WHNDELOL\HW� DQDOL]LQH�� \XNDUÕGD� WDUWÕúÕOGÕ÷Õ� �]HUH� &KDLG� DQDOL]LQGH� IDUNOÕ�
G�]H\OHUGH�|QHP�ND]DQDQ��\Dú��WRSOXPVDO�FLQVL\HW��PHGHQL�GXUXP�YH�\DúDP�DU]XVX�
GH÷LúNHQOHULQLQ�\DQÕQGD�DúD÷ÕGDNL�IDNW|UOHU�GH�GkKLO�HGLOPLúWLU�

*UD¿N����<Dú��WRSOXPVDO�FLQVL\HW��VÕQÕI�YH�VRV\RN�OW�UHO�oHúLWOLOLN�
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7DEOR��
dRNOX�0�WHNDELOL\HW�$QDOL]LQH�'kKLO�(GLOHQ�'H÷LúNHQOHULQ�$oÕNODPDODUÕ
)DNW|U $oÕNODPD
$UNDGDú�WRSODQWÕODUÕQD�NDWÕOÕP�VÕNOÕ÷Õ
�$WN�

øQGHNV�GH÷LúNHQGLU�������SXDQ�DUDVÕQGD�GH÷LúPHNWHGLU��<�NVHN�
SXDQODU�NDWÕOÕPÕQ�VÕNOÕ÷ÕQD��G�ú�N�SXDQODU�NDWÕOÕPÕQ�VH\UHNOL÷LQH�
LúDUHW�HGHU�

*|Q�OO��oDOÕúPDODUD�NDWÕOÕP�VÕNOÕ÷Õ��*d� øQGHNV�GH÷LúNHQGLU�������SXDQ�DUDVÕQGD�GH÷LúPHNWHGLU��<�NVHN�
SXDQODU�NDWÕOÕPÕQ�VÕNOÕ÷ÕQD��G�ú�N�SXDQODU�NDWÕOÕPÕQ�VH\UHNOL÷LQH�
LúDUHW�HGHU�

.�OW�UHO�HWNLQOLNOHUH�NDWÕOÕP�VÕNOÕ÷Õ øQGHNV�GH÷LúNHQGLU��6RQ���D\�LoLQGH�NDo�GHID�VLQHPD��EDOH��
WL\DWUR��N�W�SKDQH��P�]H��RSHUD��VHUJL\H�JLWWL÷L�DoÕN�XoOX�RODUDN�
VRUXOPXúWXU��%X�GH÷LúNHQOHULQ�DULWPHWLN�RUWDODPDVÕ�DOÕQDUDN��
RUWDODPDQÕQ��]HULQGH�RODQODUD���SXDQ�YH�DOWÕQGD�RODQODUD���
SXDQ�YHULOPHN�ND\GÕ\OD������SXDQ�DUDVÕQGD�NDWÕOÕP�VÕNOÕ÷Õ�
EHOLUOHQPLúWLU��<�NVHN�SXDQODU�NDWÕOÕPÕQ�VÕNOÕ÷ÕQD��G�ú�N�SXDQODU�
NDWÕOÕPÕQ�VH\UHNOL÷LQH�LúDUHW�HGHU�

'HUQHN��\HOL÷L� %LU�GHUQH÷H��\H�RODQODU�YH�ROPD\DQODU�NDWHJRULOHULQGHQ�
ROXúPDNWDGÕU�

øQWHUQHW�NXOODQÕPÕ øQWHUQHW�NXOODQDQODU�YH�NXOODQPD\DQODU�NDWHJRULOHULQGHQ�
ROXúPDNWDGÕU��

6SRU�DOÕúNDQOÕ÷Õ ³*�QO�N�RODUDN�VSRU�\DSDUPÕVÕQÕ]"´�VRUXVXQGDQ�HOGH�HGLOPLú�ELU�
GH÷LúNHQGLU��³(YHW´�YH�³+D\ÕU´�NDWHJRULOHULQGHQ�ROXúPDNWDGÕU�

(QJHOOLOLN�GXUXPX ³(YHW´�YH�³+D\ÕU´�NDWHJRULOHULQGHQ�ROXúPDNWDGÕU�
.URQLN�KDVWDOÕN�GXUXPX ³.Do�WDQH�NURQLN�UDKDWVÕ]OÕ÷ÕQÕ]�YDU"´�VRUXVXQGDQ�HOGH�HGLOPLú�

ELU�GH÷LúNHQGLU����YH��VW��³.URQLN�KDVWDOÕ÷Õ�YDU´����LVH�³.URQLN�
KDVWDOÕ÷Õ�\RN´�RODUDN�NDWHJRULOHúWLULOPLúWLU��

øODo�NXOODQPD�VÕNOÕ÷Õ øODo�NXOODQDQODU�YH�NXOODQPD\DQODU�NDWHJRULOHULQGHQ�ROXúPDNWDGÕU�

*�QGHOLN� \DúDP�� EDVLWoH� H÷LWLP� YH� JHOLU� GH÷LúNHQOHULQLQ� ROXúWXUGX÷X� VÕQÕIVDO�
SR]LV\RQODU�LWLEDUÕ\OD�RUJDQL]H�ROPD]��<Dú�YH�WRSOXPVDO�FLQVL\HW�J�QGHOLN�\DúDPGD�
D\ÕUÕFÕ� HWNLOHUH� VDKLSWLUOHU�� 7RSOXPVDO� FLQVL\HW� J�QGHOLN� \DúDPÕ� GLNH\� RODUDN�
NHVPHNWHGLU�� HUNHNOHU� GLNH\� HNVHQLQ� VD÷ÕQGD� YH� NDGÕQODU� VROXQGD� \HU� DOÕUODU��<Dú�
LVH�\DWD\� HNVHQ�ER\XQFD� VD÷D� LOHUOHGLNoH� D]DOÕU�� VROD�GR÷UX� LOHUOHGLNoH� DUWDU��'DKD�
\DúOÕ�NXúDNODU�����\Dú�YH��]HUL��JUD¿÷LQ�VRO�DOW�N|úHVLQGH�GDKD�JHQo�NXúDNODU�����\Dú�
YH� DOWÕ�� LVH� VD÷� DOW� N|úHVLQGH� NRQXPODQÕU��7RSOXPVDO� FLQVL\HW� YH� \DúÕ� NRQXPODQÕúÕ�
LWLEDUÕ\OD�GH÷HUOHQGLUGL÷LPL]GH�

D��*UD¿NWH� VRO� �VW� DODQGD� \HU� DODQ� NDGÕQODU� DOW� VÕQÕÀDUÕ� ROXúWXUXUODU� ���� YH� ���
7LSRORML��� 'DKD� |QFH� GH� WDUWÕúÕOGÕ÷Õ� �]HUH� GXOOXN�� EX� DODQGD� NRQXPODQDQ�
NDGÕQODUÕQ� D\ÕUW� HGLFL� ELU� YDVIÕGÕU�� %X� JUXSWD� \HU� DODQODU�� NURQLN� KDVWDOÕNODUD�
VDKLSWLU� YH� G�]HQOL� RODUDN� LODo� NXOODQÕUODU�� %X� DODQGDNL� JHQHO� J|U�Q�P��
OLWHUDW�UGH�\HU�DODQ�oDOÕúPDODUGD�HQJHOOLOL÷LQ�YH�KDVWDOÕNODUÕQ�DOW�VÕQÕÀDU�DUDVÕQGD�
GDKD� \D\JÕQ� ROGX÷X� EXOJXVX\OD� |UW�úPHNWHGLU�� *|Q�OO�� oDOÕúPDODUD� NDWÕOÕP�
G�]H\OHUL�G�ú�N�RODQ�EX�JUXEXQ��EX�QHGHQOH�VRV\DOOHúPHGL÷L�]DQQÕ�\DQÕOWÕFÕGÕU��
1LWHNLP� DUNDGDú� WRSODQWÕODUÕQ� NDWÕOÕP� VÕNOÕNODUÕ� GH÷LúNHQOLN� J|VWHUPHNWHGLU��
$UNDGDú�WRSODQWÕODUÕQD�HQ�VÕN�NDWÕODQODU�EXUDGD�NHQGLOHULQH�ELU�NRQXP�EXOXUODU��
.�OW�UHO� W�NHWLP� HWNLQOLNOHUL\OH� ROGXNoD� PHVDIHOL� RODQ� EX� NHVLPLQ� DUNDGDú�
WRSODQWÕODUÕQD� NDWÕOÕPODUÕQÕQ� \�NVHN� G�]H\GH� ROPDVÕ�� VRV\DO� VHUPD\HQLQ� EX�
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DODQGD�GD�DNWLI�ELoLPGH�D\ÕUÕFÕ�ROGX÷XQX�J|VWHUPHNWHGLU��.DGÕQ��GXO��DOW�VÕQÕI�
YH� ED]Õ� NDWPDQODUGD�� HY� NDGÕQODUÕ� JLEL�� VÕQÕI� GÕúÕ� RODUDN� WDVQLI� HGLOHELOHFHN�
NHVLPOHULQ� VRV\DO� VHUPD\HVLQLQ�ROPDGÕ÷Õ� \DQÕOJÕVÕQD�G�úPHPHN�JHUHNLU��=LUD�
VRV\DO�VHUPD\H�G�]H\L�EX�NHVLPOHU�LoLQGH�J�QO�N��KDIWDOÕN�\D�GD�D\OÕN�RODUDN�
RUJDQL]H�HGLOHQ�J�QOHUGH�� DNWLÀL÷L�ROGXNoD�EHOLUOH\LFL�ELU�HWNHQGLU��2�QHGHQOH�
DOW� VÕQÕÀDUÕQ�VRV\DO� VHUPD\HVLQLQ�KDFLPOL�ROPDGÕ÷Õ� WHVSLWOHUL�\HUVL]GLU��d�QN��
oRNOX� P�WHNDELOL\HW� DQDOL]LQH� J|UH� DOW� VÕQÕÀDUÕQ� EDWÕGDNL� ELoLPGH�� NDPXVDO�
DODQGD� VLYLO� WRSOXPOD� WHPDV� HGLOGLNoH� KDFLPOL� ELU� KkOH� G|Q�úHQ� ELU� VRV\DO�
VHUPD\H�|U�QW�V�QH�VDKLS�ROPDGÕ÷Õ�DQODúÕOPDNWDGÕU��%X�EXOJXQXQ�QH�G�]H\GH�
7�UNL\H¶GH�\D\JÕQ�ROGX÷X�PXWODN�VXUHWOH�DUDúWÕUÕOPDOÕGÕU��

E��*UD¿NWH�� VD÷� WDUDIWDNL� DODQGD� ROGXNoD� GLNNDW� oHNLFL� ELU� |U�QW�� NHQGLQL�
J|VWHUPHNWHGLU��gQFHOLNOH�HUNHNOHULQ��VD÷�DOW�DODQGD��NDGÕQODUÕQ�WDP�NDUúÕVÕQGD�ELU�
DODQGD�NRQXPODQGÕ÷Õ�GLNNDWH�GH÷HUGLU��%X�DODQGD�H\OH\HQOHU�JHQo�\DúOÕODUGÕU�����
\Dú�YH�DOWÕ���(YOLGLUOHU��GDKD�oRN�HUNHNWLUOHU��GDKD�JHQoWLUOHU��GDKD�YDUOÕNOÕGÕUODU��
.URQLN�KDVWDOÕNODUÕQ�YH�LODo�NXOODQÕPÕQÕQ�VH\UHNOL÷L��EX�NRQXPGD�\HU�DODQODUÕQ�
GDKD�VD÷OÕNOÕ�ROGXNODUÕQÕ�J|VWHUPHNWHGLU��$QFDN�EX�DODQGD�\HU�DODQODUÕQ�WDPDPHQ�
KRPRMHQ�ELUOLNWHOLN�J|VWHUGL÷L� V|\OHQHPH]��$UNDGDú� WRSODQWÕODUÕQD�YH�J|Q�OO��
oDOÕúPDODUD�NDWÕOÕPÕ�G�ú�N�RODQODU��LNL�ER\XWXQ�NHVLúWL÷L�PHUNH]H��LQHUWLD��GDKD�
\DNÕQGÕUODU��%X�NRQXP�RUWD�G�]H\GH�ELU�\DúDP�DU]XVX�J|VWHUHQOHUOH�\DNÕQ�ELU�
ED÷ÕQ�EXOXQGX÷X�ELU�NRQXPGXU��.�OW�UHO�YH�VRV\DO�DNWLYLWHOHUH�NDWÕOÕPGD�HQJHOL�
ROPD\DQODUÕQ�� EX� DODQGD� NRQXPODQGÕNODUÕ�� J|Q�OO�� oDOÕúPDODUD� YH� DUNDGDú�
WRSODQWÕODUÕQD�NDWÕOÕP�G�]H\OHULQLQ�GDKD�\�NVHN�ROGX÷X��VSRU�\DSWÕNODUÕ��ELU�VLYLO�
WRSOXP�NXUXOXúXQD�DNWLI��\H�ROGXNODUÕ�WHVSLW�HGLOHELOLU��/LWHUDW�UGH�WDQÕPODQGÕ÷Õ�
�]HUH� �%RXUGLHX�� ������ VLQHPD�� WL\DWUR�� NODVLN�P�]LN� NRQVHUL� JLEL� GDKD� LQFH�
]HYN�VDKLSOHULQLQ�N�OW�UHO�W�NHWLP�DNWLYLWHOHULQH�VÕNOÕNOD�DQJDMH�RODQ�ELU�NHVLP��
WDP�GD�EX�DODQGD�NHQGLQH�\HU�EXOPDNWDGÕU��+HP�VRV\DO�KHP�N�OW�UHO�VHUPD\HOHUL�
NÕWD�$YUXSDVÕQGDQ�LWKDO�HGLOPLú�N�OW�UHO�W�NHWLP�SUDWLNOHULQLQ�VRUJXODQPDVÕ\OD�
|Oo�OHELOLU�� 'DKDVÕ� H÷LWLOPLú� N�OW�UHO� WHUFLKOHUL�� \DQL� EH÷HQLOHUL�� EX� NHVLPL��
DOW� VÕQÕÀDUÕQ�N�OW�UHO� WHUFLKOHULQGHQ�YH�EX�PH\DQGD� W�NHWLP�KD]]ÕQGDQ�D\ÕUÕU��
%|\OHOLNOH� %RXUGLHXF�� EDNÕPGDQ� DPSLULN� YH� WHRULN� G�]H\GH� ELU� RNXPDQÕQ�
\DSÕODELOHFH÷L� WRSOXPVDO� NHVLPOHUL� ROXúWXUXUODU�� /LWHUDW�UGH� EDE\� ERRPHUV�
RODUDN�DGODQGÕUÕODQ�����������\ÕOODUÕ�DUDVÕQGD�GR÷PXú�RODQODUÕQ�VRV\RN�OW�UHO�
EDNÕPGDQ� ELUELULQH� EHQ]HU� ELU� NXúDN� RODUDN� WDULI� HGLOHJHOGL÷L� �+RJDQ�� 3HUH]��
YH� %HOO�� ����¶GHQ� DNW���:HUQHU�� ������9LQFHQW� YH�9HONRII�� ������ NHVLPOHULQ�
7�UNL\H¶GHNL�WHPVLOFLOHULGLUOHU�

F��*UD¿NWH� VRO� DW� DODQGD� NRQXPODQDQ� ROGXNoD� NÕUÕOJDQ� YH� VÕQÕIVDO� SR]LV\RQODUÕ�
LWLEDUÕ\OD�ELU�R�NDGDU�oHúLWOHQPLú�NHVLPOHU�GLNNDW�oHNPHNWHGLU��%XUDGD����\Dú�YH�
�]HULQGHNL�ELUH\OHULQ�ELUOLNWHOL÷L�J|U�OHELOLU��<DúDP�DU]XODUÕ�G�ú�NW�U��*|Q�OO��
oDOÕúPDODUD� YH� DUNDGDú� WRSODQWÕODUÕQD� NDWÕO�D�PD]ODU�� N�OW�UHO� W�NHWLPOHUL�
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VÕQÕUOÕGÕU�� =LUD� EX� NHVLPOHULQ� DNWLYLWHOHUH� NDWÕOPDVÕQGD� ELU� WDNÕP� HQJHOOHU� V|]�
NRQXVXGXU�� %X� HQJHOOHU� EDVLWoH� EHGHQVHO� NLPL� HNVLNOLNOHUOH� WDULI� HGLOHPH]OHU��
%XQXQ� \DQÕQGD� VÕQÕI� GÕúÕ� NHVLPOHULQ� ���� 7LSRORML�� GH� EXUDGD� NRQXPODQPDVÕ��
G�ú�N� H÷LWLP� YH� G�ú�N� JHOLU� G�]H\LQLQ� WRSOXPVDO� DODQD� DNWLI� NDWÕOÕPÕ� QDVÕO�
HQJHOOHGL÷LQL�DoÕNoD�J|VWHUPHNWHGLU��gWH�\DQGDQ�RUWD�YH�RUWD��VW�VÕQÕÀDUÕQ���������
YH����7LSRORMLQLQ��EX�DODQGD�NRQXPODQPDVÕ�QDVÕO�RNXQPDOÕGÕU"�(÷LWLP�YH�JHOLU�
LWLEDUÕ\OD�úDúPD]�ELoLPGH�VÕQÕI�GÕúÕ�NHVLPOHUGHQ�D\UÕODQ�EX�JUXS�QDVÕO�ROXU�GD�
RQODUOD�EHQ]HU�\RNVXQOXNODUÕ�\DúD\DELOLU"�%X�VRUXQXQ�\DQÕWÕ��NODVLN�KRPRORML�
DUJ�PDQÕQD� VDGÕN� NDOÕQDUDN� �%RXUGLHX�� ������ YHULOHPH]�� =LUD� )ULHGPDQ�
YH� DUNDGDúODUÕ� �������� KHQ�]� \DúÕQ� YH� NXúDNODUÕQ� QDVÕO� D\ÕUW� HGLFL� ROGX÷XQX�
WDUWÕúÕUNHQ� DVOÕQGD�7�UNL\H¶GH� IDUNOÕ� N�OW�UHO� VHUPD\H�G�]H\LQH� VDKLS� ROVD� GD�
NXúDNODUÕQ� KDQJL� DODQGD� QDVÕO� ELUOHúWLULFL� ROGX÷X� GH÷HUOHQGLULOPHNWHGLU� �$UXQ�
	�+ROGVZRUWK���������$UXQ�YH�+ROGVZRUWK¶�Q��������7�UNL\H�VD÷OÕN�DODQÕQGD�
JHUoHNOHúWLUGLNOHUL� DQDOL]OHU� HQ� NÕUÕOJDQ� NHVLPOHUGHQ� ELULVL� RODUDN� NHQGLQL�
J|VWHUHQ�����\DúOÕODUÕQ�IDUNOÕ�VÕQÕIVDO�SR]LV\RQGD�ROVDODU�GD�EDNÕP�LKWL\DFÕQÕQ�
RQODUÕ� ELU� DUDGD� WXWDQ� HWPHQOHUGHQ� ELULVL� ROGX÷XQX� RUWD\D� NR\PDNWDGÕU�� %X�
NHVLP�J�QO�N�\DúDP�DNWLYLWHOHUL�YH�DUDoVDO�J�QO�N�\DúDP�DNWLYLWHOHULQGH�GHVWH÷H�
LKWL\Do�GX\DQ�ROGXNoD�NÕUÕOJDQ�ELU�NHVLPL�ROXúWXUPDNWDGÕU��.ÕUÕOJDQOÕN�G�]H\L�
EX�VÕQÕÀDUÕQ�NDPXVDO�DODQD�DNWLI�NDWÕOÕPÕQÕ�HQJHOOH\HQ�HQ�P�KLP�XQVXUGXU��

Sonuç

.XúDNODUÕQ�N�OW�UHO�HúLWVL]OL÷L��$UXQ��������J�QGHOLN�\DúDPÕQ�RUJDQL]DV\RQXQGD�
KD\OL� D\UÕFÕGÕU�� .�OW�UHO� �U�QOHULQ� W�NHWLP� SUDWLNOHUL� IDUNOÕ� \Dú� JUXSODUÕQGD�
oHúLWOHQPHNWH��JHQo�NXúDNODU�\DúOÕODUÕQ�WHUFLKOHULQL�DúDQ�ELoLPGH�\HQL�N�OW�UHO�IRUPODUÕ�
GD�PHúUXODúWÕUPDNWDGÕU��$UXQ������E���%LOKDVVD�KDFLPOL�N�OW�UHO�VHUPD\H�VDKLSOHUL��
NHQGL�DUDODUÕQGD�IDUNOÕODúDQ�PH\LOOHU�QHGHQL\OH�D\UÕúPD\D�EDúODPÕúWÕU��<DWD\�RODUDN�
JHUoHNOHúHQ�D\UÕP��J�Q�P�]GH�N�OW�UHO�HúLWVL]OL÷LQ�\HQL�ELoLPOHULQGHQ�ELULVL�RODUDN�
GD�NDEXO�HGLOPHNWHGLU��)ULHGPDQ�YH�DUN����������%X�EDNÕPGDQ�PHNkQVDO�RODUDN�KLo�ELU�
]DPDQ�ELU�DUD\D�JHOPH\HFHN�NHVLPOHULQ�\DQÕQD�VHPEROLN�RODUDN�GD�D\UÕPÕ�SHNLúWLUHQ�
\HQL� EDUL\HUOHU� HNOHQPHNWHGLU�� *HQo� NXúDNODU� N�OW�UHO� VHUPD\HQLQ� \HQL� IRUPODUÕQÕ�
JHOLúWLUPHN�VXUHWL\OH�NHQGL�HEHYH\QOHUL\OH�DUDODUÕQD�PHVDIH�NR\PDNWDGÕUODU��.�OW�UHO�
�U�QOHU��PHúUX�VD\ÕODQ�JHOHQHNVHO��U�QOHUGHQ�GDKD�PRGHUQ�RODQODUD�GR÷UX�ND\PDNWDGÕU��
<�NVHN�N�OW�UH�DLW��U�QOHULQ�ND\PDVÕ��JHOHQHNVHO��U�QGHQ�\HQL�IRUPODUD�GR÷UX�ND\Õú��
DODQÕQ�\DSÕVDO�RODUDN�ELoLP�YH�LoHULN�GH÷LúWLUPHVLQH�\RO�DoDELOLU��7�NHWLOHQ��U�QOHULQ�
YH�DODQÕQ�ND\PDVÕ��\HQL�VÕQÕIVDO�NRQXPODUÕQ�GD�PH\GDQD�oÕNPDVÕQD�QHGHQ�ROPDNWDGÕU��

<XNDUÕGDNL�DQDOL]OHU�ELU�DODQGD�PXWODN�VXUHWOH�KkNLP�RODQ�WHN�ELU�WRSOXPVDO�NRQXP�
YH�EXQXQ�HWUDIÕQGD�\XYDODQDQ�J�QO�N�\DúDP�DNWLYLWHOHULQLQ�WHNLOOL÷LQGHQ�]L\DGH��ELU�
DODQGD�oRN�NDWPDQOÕ�YH�oRN�GH÷LúNHQOL�ELU�NRQXPODQPD�YH�DNWLYLWHOHULQ�\HNQHVDNOÕNWDQ�
X]DN� ELUOLNWHOL÷LQH� LúDUHW� HWPHNWHGLU�� 2UWD\D� oÕNDQ� EX� \HQL� WRSOXPVDO� NRQXPODUÕQ�
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\DúDP�DUDQMPDQODUÕ�YH�N�OW�UHO�W�NHWLP�DQJDMPDQODUÕ�KDNNÕQGD�oRN�D]�úH\�ELOL\RUX]��
(NRQRPLN��VRV\DO�YH�N�OW�UHO�VHUPD\HOHULQLQ�UHSHUWXYDUODUÕQÕQ�QHOHUGHQ�P�WHúHNNLO�
ROGX÷XQX�NDYUD\DFDN�XOXVDO�G�]H\GH�NDSVDPOÕ�EXOJXODUD�VDKLS�GH÷LOL]��<DWD\�RODUDN�
GD�D\UÕúDQ��ELU�NDEX÷XQ�DOWÕQGD�NDWPDQODúDUDN�oHúLWOHQHQ�EX�EHNOHQPHGLN�NRQXPODUÕ�
DQDOL]� HWPHN� �]HUH� \HQL� ELU�PRGXV� RSHUDQGL� JHUHNOLGLU�� %X� EDVLWoH�� QLWHO� YH� QLFHO�
YHUL�WRSODPD�WHNQLNOHULQLQ�ELU�DUDGD�NXOODQÕOPDVÕQÕQ�VXQDFD÷Õ�ELU�DoÕOÕP�RODUDN�WDULI�
HGLOHPH\HFHNWLU�� <|QWHPVHO� SO�UDOL]PLQ� \DQÕQGD�� NHVLúLPVHOOLN� SHUVSHNWL¿�� \Dú��
NXúDN�\D�GD�G|QHP�HWNLOHULQL�NHVNLQ�ELoLPGH�RUWD\D�NR\DFDN�DQDOLWLN�ELU�DUDo�RODELOLU��

7RSOXPVDO�SR]LV\RQODUÕ�LWLEDUÕ\OD�oHúLWOHQHQ�NHVLPOHUH��\HUHO�\|QHWLPOHU�KDQJL�W�U�
KL]PHWOHUL�QDVÕO�VXQDELOHFHNWLU"�%X�VRUXQXQ�\DQÕWÕQD�XODúPDN��]HUH�LONLQ�\|QWHPVHO�
SO�UDOL]P�� NHVLúLPVHOOLN� SHUVSHNWL¿\OH� DUDoVDO� KkOH� JHWLULOPHOLGLU�� <HUHO� G�]H\GH�
KL]PHWOHUL�oHúLWOHQGLUPHN�YH�IDUNOÕODúDQ��DWRPL]H�ROPXú�LKWL\DoODUD�\DQÕW�YHUPHN��]HUH�
\|QHWLúLPGH� DGHPL�PHUNH]L\HWoL� ELU� \DNODúÕPÕ� |QJ|UHUHN� X\JXODPD\D� G|Q�úW�UHQ�
�ONHOHULQ� QHUHGH\VH� KLo� ELULVLQGH�� PHUNH]GHQ� \HUHOH� GR÷UX� \HWNL� YH� VRUXPOXOXN�
GHYULQLQ�QHWLFHOHUL��HúLWVL]OLNOHUL�RUWDGDQ�NDOGÕUDFDN�ELU�VRQXo��UHWPHPLúWLU��$UXQ�	�
+ROGVZRUWK��EDVNÕGD���2�EDNÕPGDQ�ELOKDVVD�G|UW�NÕUÕOJDQ�JUXED��NDGÕQ��oRFXN��HQJHOOL�
YH�\DúOÕ\D��HWNLQ�ELoLPGH�KL]PHW�J|W�UPH�YDDGL\OH�JHUoHNOHúHQ�\DVDO�G�]HQOHPHOHU��
EXOJX\D�GD\DOÕ� RODUDN��UHWLOPLú� VRV\DO� SROLWLNDODU� YH�X\JXODPDODU� ROPDGDQ� UHWRULN�
G�]H\GH�NDODFDNWÕU��dHúLWOHQHQ�NHVLPOHUH��NHQGL�LoLQGH�\DWD\�RODUDN�GD�NDWPDQODúDQ�
VÕQÕIVDO�NRQXPODUD�XODúPDN��]HUH�\ROD�oÕNÕOGÕ÷ÕQGD��|QFHOLNOH�\HQL�ELU�PRGXV�RSHUDQGL�
JHOLúWLUPHNOH� LúH�EDúODPDOÕGÕU��%L]LP�EXUDGD�|QHUGL÷LPL]�NHVLúLPVHOOLN�SHUVSHNWL¿��
KHU� úH\GHQ� |QFH� KHGHI� NLWOH\L� NXUEDQODúWÕUPD\DQ� ELU� \|QHOLP� VXQPDNWDGÕU�� =LUD�
VDGHFH�YH�EDVLWoH�VRUXQ�RGDNOÕ�RODUDN�WDQÕPODQDQ�\DNODúÕPODUOD�KHGHI�NLWOH\H�KL]PHW�
VXQPDN�P�PN�Q�GH÷LOGLU��%LOKDVVD�DOWÕQÕ� oL]PHN�JHUHNLU��\DúODQPD�YH�\DúOÕOÕN�ELU�
VRUXQ� GH÷LOGLU�� <DúOÕODUÕQ� LoLQGH� EXOXQGXNODUÕ� HúLWVL]OLNOHULQ� WDPDPÕ�� \DúDP� VH\UL�
ER\XQFD�DNWDUÕODQ��PLUDV�RODUDN�HOGH�NDODQ�ELU�EDNL\HGLU��(úLWVL]OLNOHU��\DúODQGÕNoD�
GDKD� GD� NDWPHUOL� KkOH� JHOPHNWHGLU�� dRFXNOX÷XQGD�� JHQoOL÷LQGH� YH� \HWLúNLQOL÷LQGH�
GH]DYDQWDMOÕ� NRQXPGD� EXOXQDQODUÕQ� \DúOÕOÕNODUÕQGD� EX� HúLWVL]OLNOHULQ� �UHWWL÷L� \HQL�
ELoLPOHUGHQ�D]DGH�ROPDVÕ�P�PN�Q�GH÷LOGLU��gWH�\DQGDQ�KHU�\DúOÕ�KDVWD��G�úN�Q�\D�GD�
\RNVXO�GH÷LOGLU��.�OW�UHO�W�NHWLPOHUL�oHúLWOHQPLú��NDPXVDO�DODQGD�DNWLI�ELUH\OHU�RODUDN�
\DúDPODUÕQÕ�V�UG�UHQ��VD÷OÕNOÕ�YH�YDUOÕNOÕ�ELU�NHVLPLQ�GH�\DúODQGÕ÷Õ�\XNDUÕGDNL�DQDOL]�
VRQXoODUÕQGD�NHQGLQL� J|VWHUPHNWHGLU��+DNNÕQÕ� DUD\DQ�� KL]PHWOHULQ�SODQODQPDVÕQGD��
VXQXOPDVÕQGD�YH�L]OHQPHVLQGH�DNWLI�RODUDN�URO��VWOHQHQ��ROGXNoD�WDOHSNkU�ELU�NXúD÷ÕQ��
EDE\�ERPPHUV�NXúD÷ÕQÕQ�GD�\DúODQGÕ÷Õ�J|]GHQ�NDoÕUÕOPDPDOÕGÕU��

%XUDGD�VXQPD\D�oDOÕúWÕ÷ÕPÕ]�PRGXV�RSHUDQGL��\DúOÕOÕ÷Õ�YH�\DúODQPD\Õ�EDVLWoH�VRUXQ�
RODUDN�WDULI�HWPH]��\DúOÕ\Õ�NXUEDQ��PD÷GXU�YH�G�úN�Q�RODUDN�WDULI�HWPHQLQ�|WHVLQGH�
ELU� DQOD\ÕúOD�� EXOJX\D� GD\DOÕ� |QHULOHUL� JHOLúWLUPH\H� GHVWHN� RODFDN� ELU� SHUVSHNWL¿�
VXQPDNWDGÕU��<HUHO�\|QHWLPOHU��KL]PHW�J|W�UPHNOH�\�N�PO��ROGXNODUÕ�NHVLPOHUL�EX�
EDNÕú�DoÕVÕ\OD�GD�DUDúWÕUPDOÕGÕU��<DúODQPD�V�UHFLQGH��WRSOXPVDO�FLQVL\HW��\Dú�YH�VÕQÕI�
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JLEL�IDNW|UOHULQ�NHVLúLPVHOOL÷L�NULWLN�ELU�HWNL\H�VDKLSWLU��<DúDPODUÕ�ER\XQFD�WRSOXPVDO�
NRQXPODUÕQGDQ�GROD\Õ�VÕQÕUOÕ�RODQDNODUD�VDKLS�\XUWWDúODUD��ELOKDVVD�\HUHO�\|QHWLPOHULQ�
VXQDFD÷Õ� KL]PHWOHU� SODQODQÕUNHQ�� HúLWVL]OLNOHULQ� YH� DYDQWDMOÕ� NRQXPODUÕQ�� UD¿QH�
ELoLPGH� GH÷HUOHQGLULOPHVL� JHUHNPHNWHGLU�� %X� ED÷ODPGD� DOW� VÕQÕÀDUÕQ�� WRSOXPVDO�
NRQXPODUÕQÕQ� L\LOHúWLULOPHVL� LoLQ� GR÷UXGDQ� JHOLU� GHVWH÷LQH� LKWL\Do� GX\GX÷X�� RUWD�
VÕQÕÀDUÕQ� LVH�|QFHOOLNOL� VD÷OÕN�YH� VRV\DO�EDNÕP�GHVWH÷LQH� LKWL\Do�GX\GXNODUÕ�GLNNDW�
oHNPHNWHGLU��gWH�\DQGDQ��N�OW�UHO��HNRQRPLN�YH�VRV\DO�VHUPD\HVL�\�NVHN�\DúOÕODUÕQ�
QH�W�U�LKWL\DoODUÕQÕQ�ROGX÷X�VRUXVX��\XNDUÕGDQ�DúD÷Õ\D�GR÷UX�ELU�\|QHWLúLP�DQOD\ÕúÕ\OD�
\DQÕWODQDELOHFHN�ELU�VRUX�GH÷LOGLU��%X�NHVLPOHUOH�PXWODN�VXUHWOH�J|U�ú�OPHOL��\|QHWLPH�
GkKLO� HGLOHUHN� WRSOXPD� VXQDELOHFHNOHUL� NDWNÕODUÕ� GLNNDWH� DOÕQPDOÕGÕU�� *�Q�P�]GH�
\HUHO�\|QHWLPOHULQ��DGHPL�PHUNH]L\HWoLOL÷L�QDVÕO�X\JXOD\DFD÷Õ�\|Q�QGHNL�HQGLúHOHU�
\HULQGH� ELU� HQGLúHGLU�� <XNDUÕGD� ]LNUHGLOHQ�� \DWD\� YH� GLNH\� RODUDN� NDWPDQODúPÕú�
WRSOXPVDO� VÕQÕÀDUÕQ�ROXúWXUDFD÷Õ�ELU�PHFOLVLQ�\HQL�\|QHWLúLP�DQOD\ÕúÕ� oHUoHYHVLQGH�
HWNL�DODQODUÕQD�GkKLO�HGLOPHVL\OH��PHUNH]GHQ�\HUHOH�GHYUHGLOHQ�\HWNL�YH�VRUXPOXOXN��
V�UG�U�OHELOLU� ELoLPGH� VRUXQODUÕQ� o|]�P�QGH� YH� J�oO�� \DQODUÕQ� GHVWHNOHQPHVLQGH�
HWNLQOHúWLULOHELOLU�
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��&RUUHVSRQGHQFH�WR��g]J�U�$UXQ��$VVRF�3URI���'HSDUWPHQW�RI�*HURQWRORJ\��)DFXOW\�RI�$UWV��$NGHQL]�8QLYHUVLW\��0HUNH]��
$QWDO\D�������7XUNH\��(PDLO��DUXQ#DNGHQL]�HGX�WU

��'HSDUWPHQW�RI�*HURQWRORJ\��)DFXOW\�RI�$UWV��$NGHQL]�8QLYHUVLW\��0HUNH]��$QWDO\D�������7XUNH\��(PDLO��HOPDVFDJUL#\DKRR�FRP

&LWDWLRQ��$UXQ��g���	�(OPDV��d����������'LVWLQFWLRQ�LQ�ROG�DJH��&KDOOHQJHV�DZDLWLQJ�ORFDO�DXWKRULWLHV�LQ�FRQWHPSRUDU\�
7XUNH\��7XUNLVK�-RXUQDO�RI�6RFLRORJ\���������±����
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BOE�PMEFS�BEVMUT��%VSJOH�UIJT�QSPDFTT
�UIF�RVBMJUZ�BOE�BDDFTTJCJMJUZ�PG�TFSWJDFT�QSPWJEFE�CZ�MPDBM�BVUIPSJUJFT�

XJMM�BGGFDU�UIF�XFMGBSF�PG�BMM�DJUJ[FOT�	JODMVEJOH�XPNFO�BOE�PMEFS�BEVMUT
��"�SFGJOFE�BOBMZTJT�PG�UIF�WBSJPVT�
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�XBT�B�DSPTT�

TFDUJPOBM�TUVEZ�UIBU�DPOTJTUFE�PG�GBDF�UP�GBDF�JOUFSWJFXT�XJUI�����QFPQMF
����ZFBST�PG�BHF�BOE�PMEFS���6OEFS�

UIF�""4
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TJT
�UIF�NBKPSJUZ�PG�UIF�MPXFS�DMBTTFT�DPOTJTU�PG�ZPVOH�TFOJPST�	������ZFBST
��8IJMF�UIF�QFSDFOUBHF�PG�PMEFS�

XPNFO�GSPN�MPXFS�DMBTTFT�XBT�GPVOE�UP�CF����
�NFOT́�QFSDFOUBHF�GSPN�MPXFS�DMBTTFT�XBT�����5IF�GJOEJOHT�

BMTP�TIPX�UIBU�EJTFBTF
�EJTBCJMJUZ
�BOE�QTZDIPMPHJDBM�QSPCMFNT�BSF�NPSF�DPNNPO�BNPOH�MPXFS�DMBTTFT��0O�

UIF�PUIFS�IBOE
�UIF�XJMM�UP�MJWF�BNPOH�VQQFS�DMBTTFT�XBT�IJHIFS��UIFZ�BMTP�QBSUJDJQBUFE�JO�SFGJOFE�DVMUVSBM�

BDUJWJUJFT�BOE�VTFE�UFDIOPMPHZ�NPSF�GSFRVFOUMZ��5IF�JOUFSTFDUJPOBMJUZ�PG�GBDUPST�TVDI�BT�HFOEFS
�BHF
�BOE�DMBTT�

IBWF�B�DSJUJDBM�FGGFDU�PO�UIF�BHJOH�QSPDFTT��5IFSFGPSF
�XIFO�MPDBM�BVUIPSJUJFT�QMBO�TFSWJDFT�GPS�DJUJ[FOT�XJUI�

B�MJGFMPOH�IJTUPSZ�PG�MJNJUFE�PQQPSUVOJUJFT
�JOFRVBMJUJFT�NVTU�CF�UBLFO�JOUP�DPOTJEFSBUJPO��0OF�OPUFXPSUIZ�

DPODMVTJPO�PG� UIJT�TUVEZ� JT� UIBU�XIJMF� MPXFS�DMBTTFT�OFFE�EJSFDU� GJOBODJBM�TVQQPSU� UP� JNQSPWF�UIFJS�TPDJBM�

TUBUVT
�NJEEMF�DMBTTFT�SFRVJSF�IFBMUI�BOE�TPDJBM�DBSF�TFSWJDFT�

,FZXPSET

$MBTT���$VMUVSBM�DBQJUBM���#PVSEJFV���(FOEFS���*OUFSTFDUJPOBMJUZ���#BCZ�CPPNFST

%JTUJODUJPO�JO�0ME�"HF��$IBMMFOHFT�"XBJUJOH�-PDBM�
"VUIPSJUJFT�JO�$POUFNQPSBSZ�5VSLFZ

Özgür Arun1

"LEFOJ[�6OJWFSTJUZ
bBóSõ�&MNBT�

"LEFOJ[�6OJWFSTJUZ
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:LWKLQ�LWV�KLVWRU\�RI�PRGHUQL]DWLRQ��LQHTXDOLWLHV�LQ�7XUNH\�KDYH�EHHQ�HPEHGGHG�
LQ�LWV�VRFLDO��HFRQRPLF��DQG�FXOWXUDO�SROLFLHV��$UXQ���������+RZHYHU��GXULQJ�WKH�ODVW�
���\HDUV�� WKH� WUDQVIRUPDWLRQ�IURP�D�ZHOIDUH�VWDWH�KDV� OHG�WR�D�GHFHQWUDOL]DWLRQ�DQG�
IUDJPHQWDWLRQ�RI�VHUYLFHV��)UDJPHQWHG�VHUYLFHV�DUH�UHDO�VHULRXV�FULVHV� LQ�D�ZHOIDUH�
VWDWH� �$UXQ�� ������� 'XULQJ� WKLV� SURFHVV�� WKH� TXDOLW\� DQG� DFFHVVLELOLW\� RI� VHUYLFHV�
SURYLGHG�E\�ORFDO�DXWKRULWLHV�DIIHFWV�WKH�ZHOIDUH�RI�DOO�FLWL]HQV��*LYHQ�WKLV�EDFNJURXQG��
ORFDO�JRYHUQPHQWV�LQ�7XUNH\�VKRXOG�FRQVLGHU�ZKDW�OHYHO�WKH\�FDQ�PHHW�WKH�QHHGV�DQG�
GHPDQGV�RI�GLVDGYDQWDJHG�JURXSV��LQFOXGLQJ�ZRPHQ�DQG�ROGHU�DGXOWV��

$� UH¿QHG� DQDO\VLV� RI� YDULRXV� SRSXODWLRQV� ZLOO� SURYLGH� ORFDO� DXWKRULWLHV� ZLWK� D�
FKDQFH�WR�JDLQ�IXUWKHU�LQVLJKWV�DQG�XQGHUVWDQGLQJ�LQ�RUGHU�WR�UHYDPS�VRFLDO�SROLFLHV�
DQG�VHUYLFHV��8QGHU�WKH�VFRSH�RI�WKLV�VWXG\��ROGHU�DGXOWV¶�GHPRJUDSKLF�FKDUDFWHULVWLFV��
KHDOWK�VWDWXV�DQG�VHUYLFHV�DFFHVVLELOLW\��VRFLDO�UHODWLRQV��VRFLDO�VXSSRUW�PHFKDQLVPV��
³ZLOO�WR�OLYH´��SDUWLFLSDWLRQ�LQ�FXOWXUDO�DFWLYLWLHV��DQG�,QWHUQHW�XVDJH�DUH�GLVFXVVHG�LQ�
WHUPV�RI�WKH�LQWHUVHFWLRQDOLW\�RI�LQFRPH�DQG�HGXFDWLRQDO�OHYHOV�

7KHUH�DUH�FRPPRQ�YDULDEOHV�LQ�DQDO\]LQJ�LQHTXDOLW\�UHVHDUFK��LQFOXGLQJ�FODVV��JHQGHU��
DQG�HWKQLFLW\��1RQH�RI�WKHVH�YDULDEOHV�DUH�DQ\�PRUH�RU�OHVV�LPSRUWDQW�WKDQ�WKH�RWKHU��
(IIHFWV�SURGXFHG�LQ�VRPH�LVRODWHG�YDULDEOHV�GR�QRW�DOORZ�IRU�JUDVSLQJ�WKH�VRFLDO�UHDOLWLHV�
RI�WKH�YHU\�KHWHURJHQHRXV�VHJPHQWV�RI�VRFLHW\��$FFRUGLQJ�WR�$UXQ������D���DQDO\]LQJ�WKH�
VRFLDO�HOHPHQWV�JDLQHG�IURP�LVRODWHG�SHUVSHFWLYHV�SURGXFH�VNHZHG�UHVXOWV��7KHUHIRUH��
HYDOXDWLRQV�EDVHG�VROHO\�RQ�DJH��JHQGHU��RU�LQFRPH�DORQH�DUH�LQVXI¿FLHQW�DW�DVVHVVLQJ�
LQGLYLGXDOV¶�KHDOWK�DQG�GLVDELOLW\�VWDWXV��2QH�VKRXOG�QRWH�WKDW�WKH�LQWHUVHFWLRQDOLW\�RI�DOO�
RI�WKHVH�IDFWRUV�GXULQJ�WKH�DJLQJ�SURFHVV�KDYH�D�FULWLFDO�LPSDFW�

7KH�$QWDO\D�$JLQJ� 6WXG\� �$$6��� FRQGXFWHG� LQ�$QWDO\D� LQ� ������ ZDV� D� FURVV�
VHFWLRQDO�VWXG\�FRQVLVWLQJ�RI�IDFH�WR�IDFH�LQWHUYLHZV�ZLWK�����SHRSOH�����\HDUV�RI�DJH�
DQG�ROGHU��$�VWDQGDUG�TXHVWLRQQDLUH�FRQVLVWLQJ�RI�VHYHQ�PRGXOHV�ZDV�LPSOHPHQWHG�
ZLWK� SDUWLFLSDQWV� VHOHFWHG� XVLQJ� WKH� UDQGRP� VDPSOLQJ� WHFKQLTXH� WR� SURGXFH� D�
UHSUHVHQWDWLYH�VDPSOH�RI�$QWDO\D�

�$FFRUGLQJ�WR�SDUWLFLSDQWV¶��VRFLDO�SRVLWLRQV��WHQ�GLIIHUHQW�JURXS�W\SRORJLHV�ZHUH�
LGHQWL¿HG�� 7\SRORJLHV� ZHUH� REWDLQHG� EDVHG� RQ� WKH� LQWHUVHFWLRQDOLW\� RI� HGXFDWLRQ�
DQG� LQFRPH� OHYHOV�� )LUVWO\�� DOO� SDUWLFLSDQWV�ZHUH� SRVLWLRQHG� RQ� WKH� KRUL]RQWDO� D[LV�
DFFRUGLQJ�WR�HGXFDWLRQ�OHYHO��0RYHPHQW�WR�WKH�ULJKW�RQ�WKH�KRUL]RQWDO�D[LV�LQGLFDWHG�
DQ�LQFUHDVH�LQ�HGXFDWLRQ�OHYHO��ZKLOH�PRYHPHQW�WR�WKH�OHIW�LQGLFDWHG�D�GHFUHDVH��7KH�
YHUWLFDO�D[LV�VHSDUDWHG�WKH�SDUWLFLSDQWV�LQWR�LQFRPH�JURXSV��7KH�ERWWRP�RI�WKH�YHUWLFDO�
D[LV�LQGLFDWHG�QR�LQFRPH��ZKLOH�PLGGOH�ORZHU��PLGGOH��DQG�XSSHU�LQFRPH�JURXSV�DUH�
UHVSHFWLYHO\�OLVWHG�IXUWKHU�XS�WKH�YHUWLFDO�D[LV��,Q�WKH�FKDUW��LQGLYLGXDOV�ZKR�FDQQRW�
UHDG�RU�ZULWH�ZHUH�ORFDWHG�RQ�WKH�IDU�OHIW�RI�WKH�KRUL]RQWDO��DQG�LQGLYLGXDOV�ZLWK�QR�
LQFRPH��ORFDWHG�DW�WKH�ERWWRP�RI�WKH�YHUWLFDO�D[LV��FRPH�WRJHWKHU�DQG�DUH�LGHQWL¿HG�DV�
WKH�¿UVW�RI����GLIIHUHQW�W\SRORJLHV�RI�VRFLDO�SRVLWLRQ��7KH�¿UVW�JURXS��UHSUHVHQWLQJ�WKH�
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PRVW�IUDJLOH��PDGH�XS������RI�SDUWLFLSDQWV��7KH�VHFRQG�JURXS�������RI�SDUWLFLSDQWV��
FRQVLVWHG�RI�LQGLYLGXDOV�ZLWK�QHLWKHU�IRUPDO�HGXFDWLRQ�QRU�LQFRPH��(OHPHQWDU\�VFKRRO�
JUDGXDWHV�ZLWK�QR�LQFRPH�PDGH�XS�WKH�WKLUG�JURXS�������RI�UHVSRQGHQWV��

$JH� LV� DPRQJ� WKH� OHDVW� LPSRUWDQW� IDFWRUV� LQ� %RXUGLHXVLDQ� DQDO\VHV� RI� FXOWXUDO�
GLVWLQFWLRQ�� ,QVWHDG� RI� DJH�� %RXUGLHXVLDQ� DQDO\VHV� W\SLFDOO\� DGGUHVV� JHQGHU� LQ� WKH�
FRQWH[W�RI�KRZ�FXOWXUDO�FRQVXPSWLRQ�LV�SHUIRUPHG��L�H���%LKDJHQ�	�.DW]�*HUUR��������
SS�����±�����%U\VRQ��������&KDQ�	�*ROGWKRUSH��������'L0DJJLR��������(ULFNVRQ��
������.DUDGHPLU�+D]ÕU�� ������.DW]�*HUUR�� ������ 6LOYD�� ������ 6NHJJV�� ������ YDQ�
(LMFN�	� YDQ�2RVWHUKRXW�� ������� )ULHGPDQ�� 6DYDJH�� +DQTXLQHW�� DQG�0LOHV� �������
GLVFXVV�WKH�VLJQL¿FDQW�UROH�RI�DJH�DQG�JHQHUDWLRQ�LQ�VWUXFWXULQJ�FXOWXUDO�FRQVXPSWLRQ�
SUDFWLFHV��+RZHYHU��VWXGLHV�LQ�7XUNH\�KDG�EHHQ�FDUULHG�RXW�SUHYLRXVO\�WKDW�SRVLW�WKH�
FHQWUDOLW\� RI� DJH� DV� D� SLYRWDO� GLPHQVLRQ� RI� VRFLDO� SRVLWLRQ��$UXQ� ������� DQDO\]HG�
WKH�GLVWULEXWLRQ�RI� FXOWXUDO� FDSLWDO� IRU� �FXOWLYDWHG� FLWL]HQV�� LQ�GLIIHUHQW� DJH�JURXSV�
DQG� LGHQWL¿HG� GLVWLQFW� IRUPV� RI� FXOWXUDO� FRQVXPSWLRQ� SUDFWLFHV� DPRQJ� D� GLYHUVH�
JURXS�RI�ERWK�\RXQJHU�DQG�ROGHU�JHQHUDWLRQV��,Q�WKLV�FRQWH[W��LQGLYLGXDOV�REWDLQLQJ�
VLPLODU�DPRXQWV�RI�FXOWXUDO�FDSLWDO�DPRQJ�GLIIHUHQW�JHQHUDWLRQV��WKRXJK�UHSUHVHQWLQJ�
GLIIHUHQW�DJH�JURXSV��GR�QRW�VLPSO\�YDU\�SHU�GLIIHUHQWLDO�PHDQV�RI�DFFXOWXUDWLRQ��EXW�
WKURXJK�GLIIHUHQWLDWLRQV�LQ�FRQVXPSWLRQ�SUDFWLFHV��H�J���¿HOG�RI�KHDOWK��GLYHUVLI\��DQG�
WKXV�VKDUH�IHZHU�VLPLODULWLHV�ZLWK�LQFUHDVHV�LQ�DJH��+RZHYHU��%RXUGLHX�GLIIHUHQWLDWHG�
HOLWH��DQG�SRSXODU�PLGGOH�FODVV�WDVWHV�LQ�WKH�¿HOG�RI�HGXFDWLRQ��PXVLF��DFDGHP\�DUW��
DQG�RWKHU�FXOWXUDO�FRQVXPSWLRQ�¿HOGV��2ZQHUV�RI�FDSLWDO� WKDW�KDG�VLPLODU�DPRXQWV�
DSSUHFLDWHG�UHODWLYHO\�KRPRJHQRXV�DHVWKHWLF�GLVSRVLWLRQV��%RXUGLHX��������

+RZHYHU�� FXUUHQW� VWXGLHV� VKRZ� WKDW� DJH� WULJJHUV� D� GHJUHH� RI� FXOWXUDO� GLVWLQFWLRQ�
EHWZHHQ� LQGLYLGXDOV� ZLWK� VLPLODU� DPRXQWV� RI� FXOWXUDO� FDSLWDO� �$UXQ�� ������ �������
6LPSO\�SXW��FXOWXUDO�FDSLWDO�GRHV�QRW�H[KLELW�HI¿FDF\�LQ�¿HOGV�RI�FXOWXUDO�DFWLYLW\��,Q�
WKLV�FRQWH[W��SHUFHLYHG�KRPRJHQHLW\�RI�SRVVHVVRUV�RI�YROXPLQRXV�FXOWXUDO��HFRQRPLF�
RU�VRFLDO�FDSLWDO�GHPRQVWUDWHG�LQ�DWWLWXGH�RU�EHKDYLRU�LV�QRW�PHDQLQJIXO�LQ�DQG�RI�LWVHOI�

&XOWXUDO�LQHTXDOLW\�SDVVHG�GRZQ�WKURXJK�WKH�JHQHUDWLRQV��$UXQ��������LV�DOVR�TXLWH�
GLVWLQFWLYH�LQ�RUJDQL]LQJ�HYHU\GD\�OLIH��&XOWXUDO�LQHTXDOLWLHV�KDG�RQO\�EHHQ�DVVHVVHG�
IURP�D�YHUWLFDO�SHUVSHFWLYH�SUHYLRXVO\��EXW�DUH�QRZ�EHLQJ�YLHZHG�IURP�D�KRUL]RQWDO�
SHUVSHFWLYH� �)ULHGPDQ�� 6DYDJH�� +DQTXLQHW�� 	� 0LOHV�� ������� %\� FKRRVLQJ� LWHPV�
GLIIHUHQW� WKDQ� WKRVH�SUHIHUUHG�E\�ROGHU�DGXOWV��\RXQJHU�JHQHUDWLRQV� OHJLWLPL]H�QHZ�
FXOWXUDO�IRUPV��$UXQ������E���%HFDXVH�RI�GLIIHUHQW�WHQGHQFLHV�RU�SUHIHUHQFHV�DPRQJ�
RZQHUV�RI�YROXPLQRXV�FXOWXUDO�FDSLWDO��GLVWLQFWLRQV�DULVH�EHWZHHQ�WKHP��1RZDGD\V��
WKH�GLVWLQFWLRQ�WKDW�RFFXUV�KRUL]RQWDOO\�LV�RQH�RI�WKH�QHZ�IRUPV�RI�FXOWXUDO�LQHTXDOLW\�
�)ULHGPDQ� HW� DO��� ������� %\� GHYHORSLQJ� QHZ� IRUPV� RI� FXOWXUDO� FDSLWDO�� \RXQJHU�
JHQHUDWLRQV� HVWDEOLVK� �FXOWXUDO�� GLVWDQFH� EHWZHHQ� WKHPVHOYHV� DQG� WKHLU� SDUHQWV��
0RWLRQ�LV�HYHU�EHLQJ�PDGH�DZD\�IURP�OHJLWLPL]HG�WUDGLWLRQDO�SURGXFWV�WRZDUG�PRUH�
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PRGHUQ�SURGXFWV��6KLIWV�LQ�KLJK�FXOWXUH�DZD\�IURP�WUDGLWLRQDO�SURGXFWV�WR�QHZ�IRUPV�
FDQ�FDXVH�VWUXFWXUDO�FKDQJHV�LQ�WKH�IRUP�DQG�FRQWHQW�RI�D�VSHFL¿F�¿HOG��)LHOG�VKLIWV��
LQFOXGLQJ�FKRLFHV�LQ�SURGXFW�FRQVXPSWLRQ��JLYH�ULVH�WR�QHZ�FODVV�SRVLWLRQV��9HU\�OLWWOH�
LV�NQRZQ�DERXW�QHZ�VRFLDO�SRVLWLRQV�RU�WKH�UHVXOWLQJ�FXOWXUDO�FRQVXPSWLRQV�DQG�OLIH�
DUUDQJHPHQWV��&RPSUHKHQVLYH�¿QGLQJV�RQ�HFRQRPLF��VRFLDO��DQG�FXOWXUDO�FDSLWDO�DUH�
QRW�DYDLODEOH�IRU�JUDVSLQJ�ZKDW�LV�WUDQVSLULQJ�DW�WKH�QDWLRQDO�OHYHO��,Q�RUGHU�WR�DQDO\]H�
WKH�XQH[SHFWHG�KRUL]RQWDO�SRVLWLRQV�DQG�VWUDWLI\�XQGHU�D�VKHOO��D�QHZ�PRGXV�RSHUDQGL�
LV�UHTXLUHG��7KLV�LV�QRW�VLPSO\�WKH�FRPELQHG�XVH�RI�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�GDWD�
FROOHFWLRQ� WHFKQLTXHV�� ,Q� DGGLWLRQ� WR�PHWKRGRORJLFDO� SOXUDOLVP�� WKH� SHUVSHFWLYH� RI�
LQWHUVHFWLRQDOLW\� FDQ� EH� DQ� DQDO\WLFDO� WRRO� IRU� GHWHUPLQLQJ� WKH� SRZHU� RI� DJHLQJ��
FRKRUW��DQG�SHULRG�HIIHFWV��$V�IRU�WKH�YDULRXV�W\SHV�RI�VRFLDO�SRVLWLRQV��ZKDW�W\SHV�RI�
VHUYLFHV�ZLOO�EH�RIIHUHG�DQG�KRZ�ZLOO�WKH\�EH�LPSOHPHQWHG�E\�ORFDO�JRYHUQPHQWV�LQ�
7XUNH\"�,Q�UHVSRQVH�WR�WKLV�TXHVWLRQ��PHWKRGRORJLFDO�SOXUDOLVP�VKRXOG�EH�UHJXODUO\�
XVHG�WRJHWKHU�ZLWK�LQWHUVHFWLRQDOLW\�

:KDW�ZH�DUH�WU\LQJ�WR�RIIHU�KHUH�LQ�WKH�QHZ�PRGXV�RSHUDQGL�LV�WKDW�ROG�DJH�DQG�
DJLQJ�FDQQRW�VLPSO\�EH�GHVFULEHG�DV�D�SUREOHP��%H\RQG�GHVFULELQJ�ROGHU�DGXOWV�DV�
YLFWLPV�� VXIIHULQJ� DQG�QHHG\�� WKLV� QHZ�PRGXV�RSHUDQGL� LQFRUSRUDWHV� D� SHUVSHFWLYH�
RI� LQWHUVHFWLRQDOLW\� IRU�JHQHUDWLQJ� UHFRPPHQGDWLRQV� WR�GHYHORS�HYLGHQFH�EDVHG�RQ�
HPSLULFDO�¿QGLQJV��/RFDO�JRYHUQPHQWV��ZKHQ�SURYLGLQJ�FRPSXOVRU\�VHUYLFHV�WR�WKHVH�
IDFWLRQV��VKRXOG�FRQVLGHU�FDUU\LQJ�RXW�UHVHDUFK�IURP�WKLV�SHUVSHFWLYH��,QWHUVHFWLRQDOLW\�
RI� IDFWRUV� VXFK�DV�JHQGHU�� DJH�� DQG� VRFLDO� FODVV�KDV� D� FULWLFDO� LPSDFW�RQ� WKH� DJLQJ�
SURFHVV��:KHQ�SODQQLQJ� WR�RIIHU� VHUYLFHV� WR�FLWL]HQV�ZLWK� OLPLWHG� UHVRXUFHV�GXH� WR�
OLIH�FLUFXPVWDQFHV�� ORFDO�JRYHUQPHQWV� LQ�SDUWLFXODU�QHHG�WR�HYDOXDWH� WKH�GLVSDULWLHV�
DQG� DGYDQWDJHV� RI� LWV� FRQVWLWXHQWV� LQ� D� UH¿QHG�PDQQHU�� ,Q� WKLV� FRQWH[W�� WKH� ORZHU�
FODVV�QHHGV�GLUHFW�¿QDQFLDO� VXSSRUW��ZKLOH� WKH�PLGGOH�FODVV�SULPDULO\�QHHGV�KHDOWK�
DQG� VRFLDO� FDUH� VXSSRUW� WR� LPSURYH� WKHLU� VRFLDO� FRQGLWLRQV�� 2Q� WKH� RWKHU� KDQG��
TXHVWLRQV� UHJDUGLQJ� WKH� NLQG� RI� QHHGV� ROGHU� DGXOWV� ZLWK� KLJK� FXOWXUDO�� HFRQRPLF��
DQG�VRFLDO�FDSLWDO�KDYH�FDQQRW�EH�DQVZHUHG�IURP�WRS�WR�ERWWRP�XVLQJ�D�JRYHUQDQFH�
DSSURDFK��1HJRWLDWLRQV�VKRXOG�DEVROXWHO\�EH�FDUULHG�RXW�ZLWK�PHPEHUV�RI�WKLV�JURXS�
E\� LQFOXGLQJ� WKH� DGPLQLVWUDWLRQ� DQG� WDNLQJ� WKHLU� FRQWULEXWLRQV� LQWR� FRQVLGHUDWLRQ��
1RZDGD\V��LQVWHDG�RI�EHLQJ�FRQFHUQHG�DERXW�FHQWUDOL]LQJ�DIIDLUV��ORFDO�JRYHUQPHQWV�
DUH� DSSUHKHQVLYH� DERXW� KRZ� WR� DSSO\� GHFHQWUDOL]DWLRQ��*LYHQ� WKH� FUHDWLRQ� RI� QHZ�
VRFLDO� FODVVHV� IURP� ERWK� KRUL]RQWDO� DQG� YHUWLFDO� SRVLWLRQV�� LW� ZLOO� EH� LPSRUWDQW� WR�
VHFXUH�VXVWDLQDEOH�VHUYLFHV�WR�DOO�VRFLDO�FODVVHV�LQ�WKH�WUDQVLWLRQ�IURP�FHQWUDOL]HG�WR�
GHFHQWUDOL]HG�JRYHUQDQFH��QRW�RQO\� WKRVH�GHHPHG�PRVW� IUDJLOH� DQG�ZHDN��EXW� DOVR�
WKRVH�SHUFHLYHG�DV�LPEXHG�ZLWK�JUHDWHU�VWUHQJWKV�
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.D\QDNoD�5HIHUHQFHV
$UXQ��g����������%LUH\LQ�7�UNL\H�VHU�YHQL��7�UNL\H¶GH�\DúOÕ�ELUH\OHU�DUDVÕQGD�N�OW�UHO�VHUPD\H�

GD÷ÕOÕPÕ��*D]LDQWHS�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL����������±����
$UXQ��g��	�$UXQ��%��.�� ��������7�UNL\H¶GH� \DúOÕ� NDGÕQÕQ� HQ� E�\�N� VRUXQX��'XOOXN��*D]LDQWHS�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL�������������±�����

$UXQ��g����������&XOWLYDWHG�FLWL]HQV"�&XOWXUDO�FDSLWDO��FODVV��JHQGHU�DQG�JHQHUDWLRQV�LQ�FRQWHPSRUDU\�
7XUNH\��0(78�6WXGLHV�LQ�'HYHORSPHQW��39��������±����

$UXQ��g�������D���$JHLQJ�LQ�7XUNH\��7KH�3HWHU�3DQ�6\QGURPH"�,Q�-��7URLVL��	�+��-��YRQ�.RQGUDWRZLW]�
�(GV����$JHLQJ�LQ�WKH�0HGLWHUUDQHDQ��SS�����±������/RQGRQ��8.��3ROLF\�3UHVV��

$UXQ��g�� �����E��� ,QWHUQDWLRQDO� VSRWOLJKW��'HYHORSLQJ�D�JHURQWRORJLFDO� VRFLDO� SROLF\� DJHQGD� IRU�
7XUNH\��7KH�*HURQWRORJLVW��53��������±�����KWWS���G[�GRL�RUJ�JQW���Y��JQW���

$UXQ�� g�� �������� øQFH� ]HYNOHU� ±� ROD÷DQ� EH÷HQLOHU�� dD÷GDú� 7�UNL\H¶GH� N�OW�UHO� HúLWVL]OL÷LQ�
\DQVÕPDODUÕ���&RJLWR���������±����

$UXQ��g�� �����D���(úLWVL]OLNOHULQ�NDYúD÷ÕQGD��dD÷GDú�7�UNL\H¶GH�\DúOÕOÕN�YH� VD÷OÕN��'��$OSWHNLQ�
�(G����+DVWD�WRSOXP�NLWDEÕ�LoLQGH��V�����±������$QNDUD��1REHO�<D\ÕQODUÕ�

$UXQ��g�������E���.�OW�UHO�KHSoLOOHU��1H�VHoNLQ�QH�VÕUDGDQ��VDGHFH�ROD÷DQ��7�UNL\H�WHOHYL]\RQXQGD�
L]OH\LFL�EH÷HQLOHULQLQ�DQDOL]L���7RSOXP�YH�%LOLP����������±����

$UXQ��g����������dD÷GDú�7�UNL\H¶GH�<DúOÕOÕN�YH�(úLWVL]OLN��$NGHQL]�øQVDQL�%LOLPOHU�'HUJLVL��6�����
��±���

$UXQ�� g��� 	� dDNÕUR÷OX�dHYLN��$�� �������� 4XDOLW\� RI� OLIH� LQ� DQ� DJHLQJ� VRFLHW\��$� FRPSDUDWLYH�
DQDO\VLV�RI�DJH�FRKRUWV� LQ�7XUNH\��=HLWVFKULIW� I�W�*HURQWRORJLH�XQG�*HULDWUL��46��������±�����
KWWS���G[�GRL�RUJ���������V���������������]�

$UXQ�� g��� 	� +ROGVZRUWK�� -�� �������� (PSRZHULQJ� ROGHU� DGXOWV� LQ� 7XUNLVK� VRFLHW\�� ,QQRYDWLYH�
VRFLDO�DQG�KHDOWK�FDUH�VHUYLFH�VWUDWHJLHV��,Q�g��$UXQ��(G�����WK�,QWHUQDWLRQDO�6RFLDO�	�$SSOLHG�
*HURQWRORJ\�6\PSRVLXP��$JLQJ�	�&DUHJLYLQJ�LQ�WKH���VW�&HQWXU\�±�,PSOLFDWLRQV�IRU�5HVHDUFK��
3ROLF\��(GXFDWLRQ�	�3URJUDPPLQJ���SS�����±������$QWDO\D��.XWOX�$YFÕ�0DWEDDVÕ�

$UXQ��g���	�+ROGVZRUWK��-���LQ�SUHVV���&XOWLYDWLQJ�LQWHJUDWHG�VRFLDO�DQG�KHDOWK�FDUH�VHUYLFHV�DPRQJ�
VRFLHWLHV�LQ�WUDQVLWLRQ��,QVLJKWV�IURP�7XUNH\�

%HOHGL\H� .DQXQX� �.DQXQ� 1R�� ������� ������� �� 7HPPX]��� KWWS���ZZZ�PHY]XDW�JRY�WU�
0HY]XDW0HWLQ����������SGI�DGUHVLQGHQ�HGLQLOPLúWLU�

%LKDJHQ��(���	�.DW]�*HUUR��7�� ��������&XOWXUH�FRQVXPSWLRQ� LQ�6ZHGHQ��7KH� VWDELOLW\�RI�JHQGHU�
GLIIHUHQFHV��3RHWLFV���������±����

%RXUGLHX��3����������$\UÕP��%H÷HQL�\DUJÕVÕQÕQ�WRSOXPVDO�HOHúWLULVL��$QNDUD��+HUHWLN�<D\ÕQODUÕ�
%U\VRQ��%����������$Q\WKLQJ�EXW�KHDY\�PHWDO��6\PEROLF�H[FOXVLRQ�DQG�PXVLFDO�GLVOLNHV��$PHULFDQ�
6RFLRORJLFDO�5HYLHZ���������±����

%�\�NúHKLU�%HOHGL\HVL�.DQXQX���.DQXQ�1R�������������������7HPPX]����KWWS���ZZZ�UHVPLJD]HWH�
JRY�WU�HVNLOHU������������������KWP�DGUHVLQGHQ�HGLQLOPLúWLU�

&KDQ��7��:���	�*ROGWKRUSH�� -��+�� ��������7KH� VRFLDO� VWUDWL¿FDWLRQ�RI� WKHDWUH��GDQFH�DQG�FLQHPD�
DWWHQGDQFH��&XOWXUDO�7UHQGV������������±����

&KDSSHOO�� -�� 1�� �������� ,QWHUVHFWLQJ� LQHTXDOLWLHV�� ,PSOLFDWLRQ� IRU� FDUHJLYHUV�� ,Q� g��$UXQ� �(G����
�WK�,QWHUQDWLRQDO�6RFLDO�	�$SSOLHG�*HURQWRORJ\�6\PSRVLXP��$JLQJ�	�&DUHJLYLQJ�LQ�WKH���VW�
&HQWXU\�±�,PSOLFDWLRQV�IRU�5HVHDUFK��3ROLF\��(GXFDWLRQ�	�3URJUDPPLQJ���SS����±�����$QWDO\D��
7XUNH\��.XWOX�$YFÕ�0DWEDDVÕ�
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'L0DJJLR��3����������&XOWXUDO�FDSLWDO�DQG�VFKRRO�VXFFHVV��7KH�LPSDFW�RI�VWDWXV�FXOWXUH�SDUWLFLSDWLRQ�
RQ�WKH�JUDGHV�RI�8�6��+LJK�6FKRRO�VWXGHQWV��$PHULFDQ�6RFLRORJLFDO�5HYLHZ���������±����

(ULFNVRQ��%��+����������&ODVV��FXOWXUH��DQG�FRQQHFWLRQV��$PHULFDQ�-RXUQDO�RI�6RFLRORJ\����������
���±����

)ULHGPDQ��6���6DYDJH��0���+DQTXLQHW��/���	�0LOHV��$����������&XOWXUDO�VRFLRORJ\�DQG�QHZ�IRUPV�RI�
GLVWLQFWLRQ��3RHWLFV��53���±���KWWS���G[�GRL�RUJ���������M�SRHWLF�������������

+DQNLYVN\��2���5HLG��&���&RUPLHU��5���9DUFRH��&���&ODUN��1���%HQRLW��&���	�%URWPDQ��6�� ��������
([SORULQJ�WKH�SURPLVHV�RI�LQWHUVHFWLRQDOLW\�IRU�DGYDQFLQJ�ZRPHQ¶V�KHDOWK�UHVHDUFK��,QWHUQDWLRQDO�
-RXUQDO�IRU�(TXLW\�LQ�+HDOWK��9������±���

.DUDGHPLU�+D]ÕU��,����������%RXUGLHX�VRQUDVÕ�\HQL�HúLWVL]OLN�J�QGHPOHUL��.�OW�UHO�VÕQÕI�DQDOL]L��
EH÷HQL�YH�NLPOLN��&RJLWR���������±����

.DW]�*HUUR��7����������&XOWXUDO�FRQVXPSWLRQ�DQG�VRFLDO�VWUDWL¿FDWLRQ��/HLVXUH�DFWLYLWLHV��PXVLFDO�
WDVWHV��DQG�VRFLDO�ORFDWLRQ��6RFLRORJLFDO�3HUVSHFWLYHV������������±����

6LOYD��(��%����������'LVWLQFWLRQ�WKURXJK�YLVXDO�DUW��&XOWXUDO�7UHQGV��������������±����
6NHJJV�� %�� �������� &RQWH[W� DQG� EDFNJURXQG�� 3LHUUH� %RXUGLHX¶V� DQDO\VLV� RI� FODVV�� JHQGHU� DQG�

VH[XDOLW\��7KH�6RFLRORJLFDO�5HYLHZ�����������±���
YDQ�(LMFN��.���	�YDQ�2RVWHUKRXW��5����������&RPELQLQJ�PDWHULDO�DQG�FXOWXUDO�FRQVXPSWLRQ��)DGLQJ�

ERXQGDULHV�RU�LQFUHDVLQJ�DQWDJRQLVP"�3RHWLFV���������±����
9LQFHQW��*��.���	�9HONRII��9��$����������7KH�QH[W�IRXU�GHFDGHV��7KH�ROGHU�SRSXODWLRQ�LQ�WKH�8QLWHG�
6WDWHV�� ����� WR� ����� �1R�� ������� 86� 'HSDUWPHQW� RI� &RPPHUFH�� (FRQRPLFV� DQG� 6WDWLVWLFV�
$GPLQLVWUDWLRQ�� 86� &HQVXV� %XUHDX�� 5HWULHYHG� IURP� KWWSV���ZZZ�FHQVXV�JRY�SURG�����SXEV�
S��������SGI�

:HUQHU��&��$�� � ��������7KH� ROGHU� SRSXODWLRQ�� ������86�'HSDUWPHQW� RI�&RPPHUFH�� (FRQRPLFV�
DQG�6WDWLVWLFV�$GPLQLVWUDWLRQ��86�&HQVXV�%XUHDX��5HWULHYHG�IURP�KWWSV���ZZZ�FHQVXV�JRY�SURG�
FHQ�����EULHIV�F����EU����SGI�


