
ÖZ

øFUD�YH�øIODV�.DQXQX¶QXQ�PDGGH�����9,��K�NP��X\DUÕQFD��NRQNRUGDWR\D�WDEL�ERUo-
OXQXQ�� NHVLQ� P�KOHWLQLQ� YHULOPHVLQGHQ� |QFH� DNGHWWL÷L� �P�VWDNEHO� ELU� DODFD÷D��
LOLúNLQ�GHYLU� V|]OHúPHVLQLQ�JHoHUOL� RODELOPHVL� LoLQ��GHYUH�NRQX�DODFD÷ÕQ�P�KOHWLQ�
YHULOPHVLQGHQ� |QFH� GR÷PDVÕ� JHUHNPHNWHGLU�� %RUoOXQXQ�P�KOHW� |QFHVL� DNGHWWL÷L�
DODFD÷ÕQ� GHYUL� V|]OHúPHVL� úD\HW� VLJRUWD� V|]OHúPHVLQGHQ�GR÷DQ� DODFD÷D� LOLúNLQ� LVH�
VLJRUWD�KXNXNX�DQODPÕ\OD�³P�VWDNEHO´�DODFDN�YH�³DODFD÷ÕQ�GR÷PDVÕ´�NDYUDPODUÕQÕQ�
DoÕNODQPDVÕ�K�NP�Q�X\JXODPDVÕ�EDNÕPÕQGDQ�|QHPOLGLU��7�UN�7LFDUHW�.DQXQX¶QXQ�
�����������YH������PDGGHOHULQL�ERUoODU�KXNXNX�JHQHO�LONHOHUL�DOWÕQGD�GR÷UX�ELU�úH-
NLOGH�WDVQLI�HWPHN�YH�|QFHOLNOH�VLJRUWDFÕQÕQ�DVOv�ERUFXQXQ�QH�ROGX÷XQX�YH�EXQXQ�
GR÷XP�DQÕQÕ�DUGÕQGDQ�GD�VLJRUWDFÕQÕQ�EX�ERUFX�LID�]DPDQÕQÕ�ELUELULQGHQ�D\ÕUPDN��
oDOÕúPD�NRQXPX]�RODQ�øFUD�øIODV�.DQXQX¶QXQ�����9,��PDGGHVL�K�NP��EDNÕPÕQGDQ�
|QHPOLGLU��7�UN�7LFDUHW�.DQXQX¶QXQ������YH������PDGGHOHUL�ELUOLNWH�\RUXPODQGÕ-
÷ÕQGD��SULP�|GHPH�ERUFXQXQ�NDUúÕ�HGLPLQLQ�\DQL�VLJRUWDFÕQÕQ�ERUFXQXQ��UL]LNR\X�
WDúÕPDN�YH�UL]LNR\D�NDUúÕ�KLPD\H�VXQPDN�ROGX÷X�J|U�OPHNWHGLU��6LJRUWD�WD]PLQD-
WÕQÕQ�|GHQPHVL��EX�KLPD\HQLQ�VXQXOXúXGXU��\DQL�LIDVÕGÕU��øFUD�YH�øIODV�.DQXQX¶QXQ�
NRQNRUGDWR�K�N�POHUL� LoHULVLQGH� \HU� DODQ� YH� oDOÕúPD�NRQXVX�\DSÕODQ�K�NP�� LVH�
DODFD÷ÕQ�LIDVÕ�LOH�GH÷LO��DODFD÷ÕQ�GR÷XPX�LOH�LOJLOLGLU���
$QDKWDU�.HOLPHOHU��6LJRUWD�WD]PLQDWÕ��NRQNRUGDWR��DODFD÷ÕQ�GHYUL��NRQNRUGDWR�
P�KOHWL��P�VWDNEHO�DODFDN�
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UXSWF\�&RGH��,I�WKH�DJUHHPHQW�RQ�WKH�WUDQVIHU�RI�WKH�UHFHLYDEOH�ZKLFK�WKH�GHEWRU�
FRQWUDFWHG�EHIRUH�WKH�GHILQLWH�PRUDWRULXP�LV�DERXW�WKH�UHFHLYDEOH�LQFXUULQJ�GXH�WR�
DQ�LQVXUDQFH�DJUHHPHQW��LW�LV�LPSRUWDQW�WR�H[SODLQ�WKH�FRQFHSWV�³IXWXUH´�UHFHLYDEOH�
DQG�³HPHUJHQFH�RI�WKH�UHFHLYDEOH´�LQ�WHUPV�RI�LQVXUDQFH�ODZ��,W�LV�DOVR�LPSRUWDQW�WR�
FODVVLI\�WKH�$UWLFOHV������������DQG������RI�WKH�7XUNLVK�&RPPHUFLDO�&RGH�XQGHU�WKH�
JHQHUDO�SULQFLSOHV�RI�WKH�REOLJDWLRQV�ODZ�DQG�WR�GLVWLQJXLVK�EHWZHHQ�WKH�DFWXDO�GHEW�
RI�WKH�LQVXUHU�DQG�WKH�WLPH�RI�LWV�HPHUJHQFH�DQG�WKHQ�WKH�GXH�GDWH�RI�WKH�LQVXUHU¶V�
GHEW�LQ�WHUPV�RI�SURYLVLRQ�9,�RI�$UWLFOH�����RI�(QIRUFHPHQW�DQG�%DQNUXSWF\�&RGH�
ZKLFK�LV�WKH�VXEMHFW�RI�RXU�VWXG\��
:KHQ�WKH�$UWLFOHV������DQG������RI� WKH�7XUNLVK�&RPPHUFLDO�&RGH�DUH�HYDOXDWHG�
WRJHWKHU��LW�LV�VHHQ�WKDW�WKH�FRXQWHU�DFWLRQ�RI�WKH�SUHPLXP�SD\PHQW�GHEW��WKDW�LV��
WKH�GHEW�RI�WKH�LQVXUHU��LV�WR�FDUU\�WKH�ULVN�DQG�SURYLGH�SURWHFWLRQ�DJDLQVW�LW��7KH�
SD\PHQW� RI� LQVXUDQFH� LQGHPQLW\� FODLP� LV� WKH� UHDOL]DWLRQ�� RU� LQ� RWKHU�ZRUGV�� WKH�
H[HFXWLRQ�RI�WKLV�SURWHFWLRQ��7KH�SURYLVLRQ�WKDW�LV�WKH�VXEMHFW�RI�WKLV�VWXG\�DQG�LV�
LQFOXGHG�LQ�WKH�RUGLQDU\�GHEW�UHVWUXFWXULQJ�DJUHHPHQW�SURYLVLRQV�RI�WKH�(QIRUFH-
PHQW�DQG�%DQNUXSWF\�&RGH�LV�QRW�DERXW�WKH�H[HFXWLRQ�RI�WKH�GHEW�EXW�LW�LV�UHODWHG�WR�
WKH�HPHUJHQFH�RI�WKH�GHEW���
.H\ZRUGV��3D\PQHW�RI�LQGHPQLW\�FODLP��RUGLQDU\�GHSW�UHVWUXFWXULQJ�DJUHHPHQW��
DVVLJQPHQW�RI�UHFHLDYDEOHV��GHILQLWH�PRUDWRULXP��IXWXUH�UHFHLYDEOH��

Giriş
øFUD�YH�øIODV�.DQXQX¶QXQ������PDGGHVLQLQ�9,��IÕNUDVÕ��NRQNRUGDWR�DODFDNOÕ-

ODUÕQÕQ�P�UDFDDW�HGHELOHFH÷L�ERUoOX\D�DLW�PDOYDUOÕ÷ÕQÕ�NRUXPDN�LoLQ�JHWLULOHQ�
ELU�K�N�PG�U��.RQNRUGDWR\D� WDEL�ERUoOXQXQ��NHVLQ�P�KOHWLQ� YHULOPHVLQGHQ�
|QFH�� DODFDNODUÕ� �]HULQGH� \DSWÕ÷Õ� ³GHYLU� V|]OHúPHVL´� úHNOLQGHNL� WDVDUUXIXQXQ�
JHoHUOLOL÷L� LOH� LOJLOL� EX� G�]HQOHPHQLQ�� VLJRUWD� V|]OHúPHVLQGHQ� GR÷DQ� DODFDN�
|]HOLQGH�LQFHOHQPHVL�YH�K�N�PGH�NXOODQÕODQ�³P�VWDNEHO�DODFDN´�YH�³DODFD÷ÕQ�
GR÷PDVÕ´�NDYUDPODUÕQÕQ�VLJRUWD�KXNXNX�EDNÕPÕQGDQ�GH÷HUOHQGLULOPHVL�JHUHN-
PHNWHGLU�

$QÕODQ�K�NPH�J|UH��ERUoOXQXQ�NHVLQ�P�KOHWLQ�YHULOPHVLQGHQ�|QFH�DNGHWWL-
÷L��P�VWDNEHO�ELU�DODFD÷D��LOLúNLQ�GHYLU�V|]OHúPHVLQLQ�JHoHUOL�RODELOPHVL�LoLQ��
GHYUH� NRQX� DODFD÷ÕQ� P�KOHWLQ� YHULOPHVLQGHQ� |QFH� GR÷PDVÕ� JHUHNPHNWHGLU��
%DúND�ELU�GH\LúOH��P�KOHWLQ�YHULOPHVLQGHQ�|QFH�DNGHGLOPLú�YH�P�VWDNEHO�ELU�
DODFD÷D�LOLúNLQ�GHYLU�V|]OHúPHVL��DODFD÷ÕQ�P�KOHWWHQ�VRQUD�GR÷PDVÕ�KDOLQGH�K�-
N�PV�]�RODFDNWÕU��'HYLU�V|]OHúPHVLQLQ�NRQXVX�RODQ�DODFDN��VLJRUWD�V|]OHúPHVL�
LOH�LOLúNLOHQGLULOPLú�LVH�NRQNRUGDWR�P�KOHWL�LoHULVLQGHNL�WDFLULQ��VLJRUWD�HWWLUHQ�
YH\D�VLJRUWDOÕ�VÕIDWÕ\OD��VLJRUWDFÕ�NDUúÕVÕQGDNL�GHYUH�NRQX�HGLOPLú�DODFD÷ÕQÕQ�do�
÷DFD÷Õ�DQÕ�\DQL�GHYLU�HVQDVÕQGD�³P�VWDNEHO�DODFDN´�QLWHOL÷LQGH�ROXS�ROPDGÕ-
÷ÕQÕ�YH�VLJRUWDFÕ�WDUDIÕQGDQ�|GHQPH�]DPDQÕQÕ��LID�]DPDQÕQÕ��ELUELULQGHQ�GR÷UX�
úHNLOGH�D\ÕUPDN��øFUD�øIODV�.DQXQX¶QXQ�V|]�NRQXVX�K�NP�Q�Q�X\JXODPD�DOD-
QÕQÕ�EHOLUOH\HELOPHN�LoLQ�ELU�]RUXQOXOXNWXU�
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dDOÕúPDQÕQ�DPDFÕ��VLJRUWD�HWWLUHQLQ��YH�D\QÕ�]DPDQGD�VLJRUWDOÕQÕQ��VLJRUWD�
V|]OHúPHVLQGHQ�GR÷DQ�DODFD÷ÕQÕQ��X\JXODPDGD�YH�GRNWULQGH�VÕNOÕNOD�J|U�OG�÷��
�]HUH�³VLJRUWD�WD]PLQDWÕ�DODFD÷Õ´�RODUDN�]LNUHGLOPHVLQLQ�WHRULN�RODUDN�GR÷UX-
OX÷XQX�VRUJXODPDN��EXUDGDQ�KDUHNHWOH�VLJRUWDFÕQÕQ�ERUFXQXQ�GR÷GX÷X�DQ�LOH�
LID�]DPDQÕQÕ�7�UN�7LFDUHW�.DQXQX¶QXQ����NLWDEÕ�K�N�POHUL�GR÷UXOWXVXQGD�WHV-
SLW�HWPHN�YH�EX�VRQXoODUÕ�øFUD�YH�øIODV�.DQXQX¶QXQ�����9,��PDGGHVLQH�WDWELN�
HWPHNWLU��

I- Sigortacının Aslî Edim Yükümlülüğü

�$��*HQHO�2ODUDN
6LJRUWDFÕQÕQ�DVOv�HGLP�\�N�PO�O�÷�Q�Q�QH�ROGX÷X���]HULQGH�KHP�ILNLU�ROX-

QDQ�ELU�PHVHOH�GH÷LOGLU��)DUNOÕ�J|U�úOHU��DQD�LNL�WHRUL�DOWÕQGD�ELUOHúPLú�YH�NDQXQ�
NR\XFXODUÕQ�KDQJL�WHRUL\L�EHQLPVHGL÷L�LOH�LOLúNLOL�RODUDN�GD�R��ONHQLQ�VLJRUWD�KX-
NXNX�K�N�POHULQGH��VLJRUWDFÕQÕQ�DVOv�ERUFX�GD�RQD�X\JXQ�RODUDN�úHNLOOHQPLúWLU��

7HKOLNH\L� WDúÕPD�WHRULVL�RODUDN�0|OOHU� WDUDIÕQGDQ�VDYXQXODQ�J|U�úH��J|UH��
VLJRUWDFÕQÕQ�VLJRUWD�V|]OHúPHVLQGHQ�GR÷DQ�DVOv�ERUFX��V|]OHúPHGH�UL]LNR�RODUDN�
EHQLPVHQHQ� WHKOLNH\L� V|]OHúPH� V�UHVLQFH� WDúÕPDNWÕU�� 5L]LNRQXQ� JHUoHNOHúLS�
JHUoHNOHúPHPHVL��EX�WHRUL\H�J|UH�VLJRUWDFÕQÕQ�DVOv�ERUFXQX�HWNLOH\HQ�ELU�XQ-
VXU�GH÷LOGLU��%LODNLV��UL]LNRQXQ�JHUoHNOHúPHVL�LOH�ELUOLNWH��VLJRUWDFÕQÕQ�WHKOLNH\L�
WDúÕPD�ERUFXQXQ��EX�ROXúDQ�WHKOLNH\L�EHUWDUDI�HGHELOPHN�LoLQ�³|GHPH�\DSPD´�
úHNOLQH�E�U�QG�÷��NDEXO�HGLOPHNWHGLU��%X�DQODPGD��VLJRUWD�HWWLUHQLQ��YH�D\QÕ�
]DPDQGD�VLJRUWDOÕ�NRQXPXQGDNL�NLúLQLQ��EHNOHQWLVL�� UL]LNRQXQ�JHUoHNOHúPHVL�
KDOLQGH��]DUDUÕQ�³|GHPH´�LOH�WHODIL�HGLOHFH÷L�WDDKK�G�Q�Q�LIDVÕGÕU��/DNLQ�VLJRU-
WDFÕ�WDUDIÕQGDQ�|GHPH�\DSÕOPDVÕ��VLJRUWDFÕQÕQ�UL]LNR\X�WDúÕPD�ERUFXQXQ�VDGHFH�
HYULOPLú�KDOLGLU��%X�WHRUL\H�J|UH��V|]OHúPH�V�UHVLQFH��UL]LNR\X�WDúÕPD�DQODPÕQ-
GD� VLJRUWDFÕQÕQ� JHUHNHQOHUL� \DSPDPDVÕ� �UHDV�UDQV� V|]OHúPHVL� DNGHWPHPHVL��
|GHPH�LoLQ�UH]HUY�D\ÕUPDPDVÕ�JLEL���VLJRUWDFÕQÕQ�ERUFD�D\NÕUÕ�GDYUDQPDVÕ�DQ-
ODPÕQD�JHOHFH÷LQGHQ��VLJRUWD�HWWLUHQLQ�ERUoODU�KXNXNX�K�N�POHULQH��J|UH�WD]-
PLQDW�WDOHS�HGHELOPHVLQH�\RO�DoDFDNWÕU�

%X�WHRULQLQ�NDUúÕVÕQGD�EXOXQDQ�YH�D÷ÕUOÕNOÕ�J|U�ú��LIDGH�HGHQ�SDUDVDO�HGLP�
teorisine��J|UH�LVH�VLJRUWDFÕ��VLJRUWD�V|]OHúPHVL�X\DUÕQFD�UL]LNRQXQ�JHUoHNOHú-

�� ³*HIDKUWUDJXQJVWKHRULH´� EN]� +RUVW� %DXPDQQ�� %UXFN�0|OOHU�� 9HUVLFKHUXQJVYHUWUDJVJHVHW]�
*UR�NRPPHQWDU��(UVWHU�%DQG�����$XÀDJH�%HUOLQ������ ���5Q���������+DQV�3HWHU�6FKZLQWRZVNL��%HU�
OLQHU�.RPPHQWDU�=XP�9HUVLFKHUXQJVYHUWUDJVJHVHW]����+RQVHOO�+��+UVJ����6SULQJHU������������5Q����

�� $VOv�HGLP�\�N�PO�O�÷���ERUoOXQXQ�\HULQH�JHWLUPHN�]RUXQGD�ROGX÷X�DVÕO�ERUoWXU��DODFDNOÕQÕQ�
GD�DODFDN�KDNNÕQÕQ�QHGHQLQL� ROXúWXUXU��%X�QHGHQOH�� DODFDNOÕ� WDUDIÕQGDQ�GR÷UXGDQ� LIDVÕ�GDYD�
HGLOHELOLU�YH\D�7�UN�%RUoODU�.DQXQX�PDGGH�����K�NP�QH�J|UH�KDUHNHW�HGHELOLU��$\UÕQWÕVÕ�LoLQ�
EN]��)LNUHW�(UHQ��%RUoODU�+XNXNX�*HQHO�+�N�POHU������%DVÕ��%HWD��$QNDUD�������V��������

�� *HOGOHLVWXQJVWKHRULH���%DXPDQQ��%UXFN�0|OOHU ����5Q�����6FKZLQWRZVNL��%HUOLQHU�.RPPHQ-
WDU������5Q����
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PHVL�LOH�ROXúDQ�]DUDUÕ�JLGHUHFHN�EHOLUOL��SROLoH�NRúXOODUÕQGDNL��|GHPH\L�JHUoHN-
OHúWLUPH\L�ERUoODQPÕúWÕU��5L]LNR�DQÕQD�NDGDU�JHoHFHN�V�UHGH�WHKOLNH\L�WDúÕPDN��
VLJRUWDFÕ�EDNÕPÕQGDQ�DVOv�ELU�HGLP�GH÷LO��ELODNLV�DVOv�ERUFX�RODQ�|GHPH\L�JHU-
oHNOHúWLUHELOPHVL�LoLQ�DOPDVÕ�JHUHNHQ�WHGELUOHU�RODUDN�VDGHFH�\DQ�\�N�P�úHN-
OLQGH�G�ú�Q�OHELOLU��%X�DQODPGD��|GHPH\L�JHUoHNOHúWLUHELOHFHN�J�FH�ERUoOXQXQ�
�VLJRUWDFÕQÕQ�� VDKLS� RODELOPHVL� LoLQ� DOÕQPDVÕ� JHUHNHQ� WHGELUOHU�� ELUHU� ±LID\D�
\DUGÕPFÕ� \DQ� \�N�P�� RODUDN� HGLP� VRQXFXQXQ� ERUoODQÕOGÕ÷Õ� KHU� V|]OHúPHGH�
PHYFXWWXU���VLJRUWD�V|]OHúPHVLQH�KDV�ELU�|]HOOLN�GH÷LOGLU�

+HU� LNL� WHRULQLQ� GH� HNVLN� YH� HOHúWLUL\L� KDN� HGHQ� \|QOHULQLQ� EXOXQPDVÕ� VH-
EHEL\OH��$OPDQ�NDQXQ�NR\XFXVX�� ��������¶GH�\�U�UO�÷H�JLUHQ�$OPDQ�6LJRUWD�
6|]OHúPHOHUL� .DQXQX� �99*��� LOH� JHWLUGL÷L� \HQL� WDQÕP� PDGGHVLQGH�� WHRULOHUL�
ELUOHúWLUPLú�JLEL�J|]�NHUHN�\HQL�ELU�F�POH�NXUPXúWXU���%X�\HQL�K�N�PGH���VL-
JRUWDFÕQÕQ�HGLP�\�N�PO�O�÷�Q�Q��VLJRUWDOÕ\Õ�EHOLUOL�ELU�UL]LNR\D�NDUúÕ��R�UL]LNR�
JHUoHNOHúWL÷LQGH� |GHPH� \DSPDN� VXUHWL\OH� KLPD\H� DOWÕQD� DOPDN� ROGX÷X� LIDGH�
HGLOPLúWLU��6LJRUWDFÕQÕQ�DVOv�HGLPL�³KLPD\H�VD÷ODPD�YH�|GHPH�\DSPD´�úHNOLQ-
GH��NRPELQH�KDOGH�G�]HQOHQLUNHQ��UL]LNR�RODUDN�EHOLUOHQHQ�ROD\ÕQ�JHUoHNOHúPH-
VL\OH�ELUOLNWH�� VLJRUWDFÕQÕQ�³KLPD\H´�YH\D� LON� WHRULGH�³UL]LNR\X� WDúÕPD´�RODUDN�
DGODQGÕUÕODQ� HGLPL�� EX� VHIHU� ³SDUDVDO� WHODIL� HWPH´� HGLPLQH� G|Q�úPHNWHGLU���
6LJRUWDFÕQÕQ�GD�VLJRUWD�HWWLUHQGHQ�³NDUúÕ�HGLP´�RODUDN�EHNOHQWLVL��SULPLQ�|GHQ-
PHVLGLU��%|\OHOLNOH��VLJRUWDFÕQÕQ�³KLPD\H�YH�SDUDVDO�WHODIL´�RODUDN�NRPELQH�KDOH�
JHWLULOPLú�ERUFX�LOH�VLJRUWD�HWWLUHQLQ�SULP�|GHPH�ERUFX��VLJRUWD�V|]OHúPHVLQH�
NDUDNWHULQL�YHUHQ�NDUúÕOÕNOÕ�DVOv�HGLP�\�N�PO�O�NOHUL�RODUDN�G�]HQOHQPLúWLU����

�� øID\D� \DUGÕPFÕ� \DQ� \�N�PO�O�NOHULQ�� DVOv� ERUFD� ED÷OÕ� ROGX÷X� EX� QHGHQOH� RQGDQ� D\UÕ� RODUDN�
LIDVÕQÕQ�WDOHS�HGLOHPH\HFH÷L�KDNNÕQGD�EN]��(UHQ��������

�� *HVHW]��EHU�GHQ�9HUVLFKHUXQJVYHUWUDJ��������������%*%���,�6��������
�� 7�UN� 7LFDUHW� .DQXQX¶QXQ� ��� NLWDEÕQÕQ� E�\�N� |Oo�GH� PHKD]ÕQÕ� WHúNLO� HGHQ� $OPDQ� 6LJRUWD�

6|]OHúPHOHUL�.DQXQX�LVH�������\ÕOÕ�LWLEDUL\OH��\�U�UO�NWHQ�NDONDQ������WDULKOL�.DQXQGXU����
�� 99*�����������'HU�9HUVLFKHUHU�YHUSÀLFKWHW�VLFK�PLW�GHP�9HUVLFKHUXQJVYHUWUDJ��HLQ�EHVWLP�

PWHV�5LVLNR�GHV�9HUVLFKHUXQJVQHKPHUV�RGHU�HLQHV�'ULWWHQ�GXUFK�HLQH�/HLVWXQJ�DE]XVLFKHUQ��
GLH� HU� EHL� (LQWULWW� GHV� YHUHLQEDUWHQ� 9HUVLFKHUXQJVIDOOHV� ]X� HUEULQJHQ� KDW�� 'HU� 9HUVLFKHU�
XQJVQHKPHU�LVW�YHUSÀLFKWHW��DQ�GHQ�9HUVLFKHUHU�GLH�YHUHLQEDUWH�=DKOXQJ��3UlPLH��]X�OHLVWHQ��

�� $\UÕFD�EN]��&DUVWHQ�9HHQNHU��'LH�)lOOLJNHLW� YRQ�*HOGOHLVWXQJHQ�GHV�9HUVLFKHUHUV�1DFK� �� ���
$%6����99*��+DPEXUJ�������V� ���(UZLQ�'HXWVFK��'DV�1HXH�9HUVLFKHUXQJVYHUWUDJVUHFKW�����
$XÀDJH��9HUODJ��������V���������

�� 6LJRUWDFÕQÕQ�UL]LNR\X�WDúÕPDVÕ�YH\D�UL]LNR\D�NDUúÕ�KLPD\H�VXQPDVÕ�LOH�NDVWHGLOHQ��VLJRUWDFÕQÕQ�
UL]LNR\X��VWOHQPHVL� YH\D��]HULQH�DOPDVÕ�GH÷LOGLU��5L]LNR�KDOD� VLJRUWDOÕQÕQ��]HULQGHGLU�DQFDN�
UL]LNRQXQ�ROXúPDVÕ�LOH�PHQIDDWLQ�]DUDUD�X÷UDPDVÕ�QHWLFHVLQGH�RUWD\D�oÕNDFDN�HNRQRPLN�VRQXo-
ODU�VLJRUWDFÕ�WDUDIÕQGDQ�WHOD¿�HGLOPHNWHGLU��'LUN��/RRVFKHOGHUV��/DQJKHLG�:DQGW��0�QFKHQHU�
.RPPHQWDU�]XP�9HUVLFKHUXQJVYHUWUDJVJHVHW]��%DQG����&�+�%HFN��0�QFKHQ����������5Q������

��� %DXPDQQ��%UXFN�0|OOHU�����5Q������������
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0HKD]ÕPÕ]Õ�WHúNLO�HGHQ�YH�úX�DQ�LoLQ�\�U�UO�NWH�EXOXQPD\DQ�$OPDQ�6LJRUWD�
6|]OHúPHOHUL�.DQXQX¶QGDNL�WDQÕP�PDGGHVLQGH���LVH�]DUDU�VLJRUWDODUÕQGD�VLJRU-
WDFÕQÕQ�DVOv�HGLP�\�N�PO�O�÷���UL]LNRQXQ�JHUoHNOHúPHVLQGHQ�VRQUD�VLJRUWDOÕ-
QÕQ�PDOYDUOÕ÷Õ�]DUDUÕQÕQ�V|]OHúPH�K�N�POHUL�|Oo�V�QGH�WD]PLQ�HGLOPHVL�RODUDN�
EHOLUOHQPLúWL��5L]LNR\X�WDúÕPD�WHRULVLQGHQ�KLo�L]�WDúÕPD\DQ�EX�K�N�P��VLJRU-
WD�V|]OHúPHVLQLQ�WDQÕPÕ�YH�WDUDIODUÕQ�ERUoODUÕ�DQODPÕQGD��7�UN�7LFDUHW�.DQX-
QX¶PX]XQ� ��������� PDGGHVL� K�NP�QGH� D\QHQ� \HU� DOPDNWDGÕU�� 6LJRUWDFÕQÕQ��
VLJRUWD�V|]OHúPHVL� LOH��VWOHQGL÷L�DVOv�HGLP�\�N�PO�O�÷�Q��JHQHO�ELU� LIDGH\OH��
³6LJRUWD�V|]OHúPHVL��VLJRUWDFÕQÕQ�SULP�NDUúÕOÕ÷ÕQGD��UL]LNRQXQ�PH\GDQD�JHO�
PHVL� KDOLQGH�EXQX� WD]PLQ� HWPH\L�\�N�POHQGL÷L� V|]OHúPHGLU´� úHNOLQGH� WDULI�
HGHQ�������PDGGH�K�NP�Q���\LQH�7�UN�7LFDUHW�.DQXQX¶QXQ�³5L]LNR\X�7DúÕPD�
<�N�PO�O�÷�´�NHQDU�EDúOÕ÷Õ�LOH�G�]HQOHQPLú�������PDGGHVL�YH�³7D]PLQDW�gGH�
me Borcu´�NHQDU�EDúOÕ÷Õ� LOH�NDOHPH�DOÕQPÕú�������PDGGHVL� LOH�ELUOLNWH�GH÷HU-
OHQGLUPHN�JHUHNHFHNWLU��%X��o�K�NP�Q�ELUOLNWH�RNXQPDPDVÕ�YH�VDGHFH�������
PDGGH�K�NP�Q�Q�ODI]Õ�LOH�VLJRUWDFÕQÕQ�DVOv�HGLP�\�N�PO�O�÷�Q�Q�QH�ROGX÷X-
QD�NDUDU�YHULOPHVL�LVDEHWOL�ROPD\DFDNWÕU�

7�UN�7LFDUHW�.DQXQX¶QXQ�������PDGGHVL��VLJRUWDFÕQÕQ�VRUXPOXOX÷XQX� WD-
úÕPD�LúOHULQH�LOLúNLQ�VLJRUWDODUGD�V|]OHúPHQLQ�\DSÕOPDVÕ\OD��GL÷HU�VLJRUWDODUGD�
GD� SULPLQ� �LON� WDNVLGLQLQ�� |GHQPHVL� LOH�EDúOD\DFD÷ÕQÕ� G�]HQOHUNHQ�� ��������
K�NP��GH�EX�G�]HQOHPHQLQ��VLJRUWDFÕQÕQ�VRUXPOXOX÷XQXQ�EDúODQJÕFÕQÕ�GDKD�
LOHUL�ELU�WDULKH�|WHOHQPHVL�DQODPÕQD�JHOHFHN�úHNLOGH�WDUDIODUFD�GH÷LúWLULOHPH\H-
FH÷LQH�K�NPHWPLúWLU��7�UN�7LFDUHW�.DQXQX¶QXQ�������PDGGHVL�VHEHEL\OHGLU�NL��
NDQXQ�NR\XFXQXQ��UL]LNR\X�WDúÕPD�WHRULVLQL�WDNLS�HWWL÷L�G�ú�Q�OP�úW�U����%X�
K�NP�Q�ELUHELU�NDUúÕOÕ÷Õ��PHKD]�RODUDN�WDNLS�HGLOHQ�$OPDQ�6LJRUWD�6|]OHúPH-
OHUL�.DQXQX¶QGD�EXOXQPDPDNWDGÕU��

7�UN�7LFDUHW�.DQXQX¶QXQ�������PDGGHVL�LVH�VLJRUWD�WD]PLQDWÕQÕQ��YH\D�FDQ�
VLJRUWDODUÕ�EDNÕPÕQGDQ�VLJRUWD�EHGHOLQLQ��|GHQPHVLQH�LOLúNLQ�VLJRUWDFÕQÕQ�ERU-
FXQXQ�PXDFFHO�RODFD÷Õ�DQÕ�G�]HQOH\HQ�ELU�K�N�PG�U��

2�KDOGH�������������YH�������PDGGHOHULQL�ERUoODU�KXNXNX�JHQHO�LONHOHUL�DO-
WÕQGD�GR÷UX�ELU�úHNLOGH�WDVQLI�HWPHN�YH�|QFHOLNOH�VLJRUWDFÕQÕQ�DVOv�ERUFXQXQ�QH�
ROGX÷XQX�YH�EXQXQ�GR÷XP�DQÕQÕ�DUGÕQGDQ�GD�VLJRUWDFÕQÕQ�EX�ERUFX�LID�]DPD-
QÕQÕ�ELUELULQGHQ�D\ÕUPDN��oDOÕúPD�NRQXPX]�RODQ�øFUD�øIODV�.DQXQX¶QXQ�����
9,��PDGGHVL�K�NP��EDNÕPÕQGDQ�|QHPOLGLU�

��� 99*����������%HL�GHU�6FKDGHQVYHUVLFKHUXQJ�LVW�GHU�9HUVLFKHUHU�YHUSÀLFKWHW��QDFK�GHP�(LQ�
WULWW� GHV� 9HUVLFKHUXQJVIDOOV� GHP� 9HUVLFKHUXQJVQHKPHU� GHQ� GDGXUFK� YHUXUVDFKHQ� 9HUP|�
JHQVVFKDGHQ�QDFK�0D�JDEH�GHV�9HUWUDJV�]X�HUVHW]HQ�

��� =HKUD��ùHNHU-�g÷�]��$VOÕKDQ��6HYLQo�.X\XFX��<HQL�7�UN�7LFDUHW�.DQXQXQGD�6LJRUWD�+XNXNX��
)LOL]�.LWDSHYL��øVWDQEXO��������V����
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%��6LJRUWDFÕQÕQ�$VOv�(GLP�%RUFX�³7D]PLQDW�%HGHO´�gGHPHN�PLGLU"�
%LU� ERUo� LOLúNLVLQGH� ³ERUoOX´�� ELU� HGLPL� \HULQH� JHWLUPH� ERUFX� DOWÕQD� JLUHU-

NHQ��³DODFDNOÕ´�GD�ERUoOXQXQ�ERUFXQX�LID�HWPHVLQL�LVWHPH�KDNNÕQD�VDKLS�ROXU����
%RUoOXQXQ�ERUFXQXQ�NRQXVX��³HGLP´GLU����%RUoODQÕOPÕú�RODQ�HGLPLQ�\HULQH�JH-
WLULOPHVLQLQ�³LID´���RODUDN�DGODQGÕUÕOPDVÕ�VHEHEL\OH��LIDQÕQ�NRQXVX��ERUoODQÕODQ�
HGLPGLU�GH�GHQLOHELOLU����$ODFDNOÕQÕQ�³DODFDN�KDNNÕ´�LOH�³WDOHS�\HWNLVL´QLQ�NDY-
UDPVDO�RODUDN�EXOXúWX÷X�YH\D�NHVLúWL÷L�DQ��PXDFFHOL\HW�DQÕGÕU��%DúND�ELU�GH\LúOH��
PXDFFHOL\HWWHQ�|QFH��DODFDN�GR÷PXú�DQFDN�WDOHS�\HWNLVLQH�NDYXúXOPDPÕúWÕU����
%X�VHEHSOH��VLJRUWDOÕQÕQ�DODFD÷ÕQÕ�YH\D�VLJRUWDFÕQÕQ�ERUFXQX�GH÷HUOHQGLULUNHQ��
KDNNÕQ�GR÷XPX�LOH�LIDVÕQÕQ�WDOHELQL�ELUELULQGHQ�D\UÕ�G�ú�QPHN�JHUHNLU��$ODFDN�
KDNNÕ��KHU�GXUXPGD�YH�NRúXOGD��GR÷GX÷X�DQ�VDKLELQH�WDOHS�\HWNLVLQL�EDKúHW-
PH\HELOLU��%RUo��GR÷GX÷X�DQ�LID�NDELOL\HWLQH�YH\D�LIDVÕQÕQ�WDOHS�HGLOHELOLUOL÷LQH�
VDKLS�RODELOHFH÷L�JLEL��EX�DQODU�IDUNOÕ�]DPDQODUD�GD�GHQN�G�úHELOLU��7�UN�%RUo-
ODU�.DQXQX�P��������

6LJRUWD� V|]OHúPHVL� EDNÕPÕQGDQ�� VLJRUWD� HWWLUHQLQ� HGLPL� RODQ� ³SULP�
|GHPH´QLQ�NDUúÕOÕ÷ÕQÕ��V\QDOODJPDVÕQÕ��WHúNLO�HGHQ�HGLPLQ�QH�ROGX÷X�NRQXVXQ-
GDNL�NDQXQ�NR\XFXQXQ�WHUFLKLQL�DQOD\DELOPHN�LoLQ�7�UN�7LFDUHW�.DQXQX¶QXQ�
������YH�������PDGGHOHULQLQ�ELUOLNWH�GH÷HUOHQGLULOPHVL�JHUHNPHNWHGLU��g\OH�NL��
������ PDGGH�� VLJRUWDFÕQÕQ� VDGHFH� WD]PLQDW�EHGHO� |GHPH� \�N�PO�O�÷�QGHQ�
EDKVHGHUNHQ�YH�EXQX�GD�³UL]LNRQXQ�JHUoHNOHúPHVL�KDOLQGH´�RODFD÷ÕQÕ�G�]HQOHU-
NHQ��������PDGGH�K�NP��EX�VHIHU�UL]LNRQXQ�JHUoHNOHúLS�JHUoHNOHúPHPHVLQGHQ�
ED÷ÕPVÕ]�RODUDN�VLJRUWDFÕQÕQ��SULPLQ��LON�WDNVLGLQLQ��|GHQGL÷L�DQGDQ�LWLEDUHQ�
�WDúÕPD�VLJRUWDODUÕQGD�LVH�V|]OHúPHQLQ�\DSÕOGÕ÷Õ�DQGDQ�LWLEDUHQ��VRUXPOX�ROD-
FD÷ÕQÕ�LIDGH�HWPLúWLU��

%X�LNLOL�G�]HQOHPH\L��\HQL�$OPDQ�6LJRUWD�6|]OHúPHOHUL�.DQXQX�����K�NP�Q-
GHNL�JLEL��UL]LNR\X�WDúÕPD�YH�SDUDVDO�HGLP�WHRULOHULQLQ�ELUOHúWLULOPHVL�DPDFÕQÕ�
PÕ�WDúÕGÕ÷Õ�VRUXVXQD�ROXPVX]�\DQÕW�YHUPHN�JHUHNLU��g\OH�NL��NDQXQ�NR\XFXQXQ�
E|\OH�ELOLQoOL�ELU�WHUFLKWH�EXOXQGX÷X�L]OHQLPL��PDGGH�JHUHNoHOHULQGH�\HU�DOPÕú�
GH÷LOGLU��7�UN�7LFDUHW�.DQXQX¶QXQ�������PDGGHVL�� VLJRUWDFÕQÕQ�DVOv� HGLP�\�-
N�PO�O�÷�Q��UL]LNR\X�WDúÕPDN�EDúND�ELU�GH\LúOH�V|]OHúPHGH�EHOLUOHQPLú�UL]LNR-

��� 6�6XOKL�7HNLQD\��6HUPHW�$NPDQ��+DOXN�%XUFXR÷OX��$WLOOD�$OWRS��7HNLQD\�%RUoODU�+XNXNX�*H�
QHO�+�N�POHU�����%DVÕ��)LOL]�.LWDSHYL��øVWDQEXO�������V�����.HPDO�2÷X]PDQ��0�7XUJXW�g]��Bor�
oODU�+XNXNX�*HQHO�+�N�POHU��&LOW��������%DVÕ��9HGDW�.LWDSoÕOÕN��øVWDQEXO��������V����������

��� (UHQ�� V�� ��� YG��� 7HNLQD\�� $NPDQ�� %XUFXR÷OX�� $OWRS�� V�� ��� 1HFLS� .RFD\XVXISDúDR÷OX��
.RFD\XVXISDúDR÷OX�+DWHPL�6HUR]DQ�$USDFÕ�%RUoODU�+XNXNX�*HQHO�%|O�P��%LULQFL�&LOW��)LOL]�
.LWDSHYL��øVWDQEXO��������V������2÷X]PDQ�g],�V������������

��� 7HNLQD\��$NPDQ��%XUFXR÷OX��$OWRS��V�������2÷X]PDQ��g]��V�����������
��� øID�YH�HGLP�LoLQ�EN]��6DID�5HLVR÷OX��%RUoODU�+XNXNX�*HQHO�+�N�POHU������%DVÕ��%HWD��øVWDQEXO��

������V������YG�
��� (UHQ��V�����YG�
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ODUD�NDUúÕ�KLPD\H�VXQPDN�úHNOLQGH�±]ÕPQHQ��WHVSLW�HWPLúWLU��%X�K�N�P�GLNNDWH�
DOÕQGÕ÷ÕQGD�� VLJRUWD� HWWLUHQLQ� HGLPL�RODQ� ³SULP´LQ�NDUúÕOÕ÷ÕQÕ�� VLJRUWDFÕQÕQ�GD�
KLPD\H�VXQPD�HGLPL�WHúNLO�HGHFH÷L�V|\OHQPHOLGLU��6LJRUWDFÕQÕQ�EX�HGLP�ERU-
FX��GLNNDW�HGLOLUVH�ELU�úDUWD�GD�ED÷OÕ�WXWXOPDPÕúWÕU��5L]LNR\D�NDUúÕ�KLPD\H�VXQ-
PD��UL]LNR\X�WDúÕPD��RODUDN�úHNLOOHQHQ�EX�HGLPLQ�NRQXVX�YH�NDSVDPÕ�LVH�������
PDGGHGH�\HU�DOPDNWDGÕU��'DKD�GR÷UX�ELU� LIDGH� LOH��������PDGGH\L�EX�úHNLOGH�
\RUXPODPDN� JHUHNLU�� %X� K�N�PGH�� VLJRUWDFÕQÕQ� ERUoODQGÕ÷Õ� HGLPLQ� �KLPD\H�
VXQPD��³LID�]DPDQÕ´� LoLQ�UL]LNRQXQ�PH\GDQD�JHOPHVLQLQ�EHNOHQPHVL�� ³LIDQÕQ�
LoHUL÷L´� RODUDN� GD� ]DUDUD� X÷UD\DQ� HNRQRPLN�PHQIDDWLQ� WD]PLQ� HGLOPHVL� �FDQ�
VLJRUWDODUÕQGD� LVH�EHGHO�|GHQPHVL��G�]HQOHQPLúWLU�� �ùX�DQD�NDGDU�\DSWÕ÷ÕPÕ]�
WHVSLW��VLJRUWDFÕQÕQ�DVOv�HGLP�\�N�PO�÷�Q�Q�\DQL�HGLP�ERUFXQXQ��V|]OHúPHGH�
EHOLUOHQPLú�UL]LNRODUD�NDUúÕ�KLPD\H�VXQPDN�ROGX÷X��EX�ERUFXQ�WDúÕPD�VLJRUWDVÕ�
V|]�NRQXVX�LVH�V|]OHúPHQLQ�\DSÕOGÕ÷Õ�DQ��GL÷HU�VLJRUWDODUGD�LVH�SULPLQ��LON�WDNVL-
GLQLQ��|GHQGL÷L�DQ�³GR÷GX÷X´GXU��%RUFXQ�NRQXVXQX��DVOv�HGLPL��UL]LNR\D�NDUúÕ�
KLPD\H�VXQPDN�ROXúWXUXUNHQ��77.�P��������VLJRUWD�WD]PLQDWÕ�EHGHOL�|GHQPH-
VL�LIDQÕQ�LoHUL÷LQL��UL]LNRQXQ�JHUoHNOHúPHVL�LVH�LIDQÕQ�]DPDQÕQÕ�LúDUHW�HWPHNWH-
GLU��77.�P�����������%RUFXQ�GR÷XPX�LOH�LIDVÕ�IDUNOÕ�NDYUDPODUGÕU��gWH�\DQGDQ��
ERUFXQ�NRQXVX�\DQL�HGLPLQ�QDVÕO�YH�QH�úHNLOGH�LID�HGLOHFH÷L��LoHULN�YH�NDSVDP�
RODUDN��WDUDIODUFD�YH\D�NDQXQ�NR\XFX�WDUDIÕQGDQ�EHOLUOHQPHVL�LFDS�HGHQ�ELU�KX-
VXVWXU��³%RUFXQ�JHUH÷L�JLEL�LIDVÕ´�YH\D�³HGLPH�X\JXQ�LID´�LONHVLQGHQ�GH�DoÕNoD�
DQODúÕODELOHFH÷L��]HUH��ERUo�YH�LID���NDYUDPODUÕQÕ�|]HQOH�YH�\HULQGH�NXOODQPDN�
YH�EXQX�\DSDUNHQ�GH�NDQXQ�NR\XFXQXQ�IDUNOÕ�PDGGHOHUGHNL�G�]HQOHPHOHULQL�
ERUoODU�KXNXNX�WHUPLQRORMLVL�LoLQGH�X\JXQ�\HUH�\HUOHúWLUPHN�JHUHNLU��

%LU�VRQUDNL�EDúOÕN�DOWÕQGD�DoÕNODQDFDN�YH�úLPGLOLN�JHQHO�KDWODUÕ�LOH�oL]LOHQ�EX�
LON�WHVSLWOHULQ�DUGÕQGDQ��GRNWULQGH�EXJ�QH�NDGDU�VLJRUWDFÕQÕQ�DVOv�HGLP�\�N�P-
O�O�÷�Q�Q�QH�ROGX÷X�YH�VLJRUWDFÕQÕQ�VLJRUWD�V|]OHúPHVLQGHQ�GR÷DQ�EX�ERUFX-
QXQ�GR÷XPX�LOH�LOJLOL�ILNLUOHUL�]LNUHWPHN�YH�GH÷HUOHQGLUPHN�JHUHNLU��

$7$%(.����VLJRUWD�V|]OHúPHVLQLQ�HVDVOÕ�XQVXUODUÕQÕ��SULP�|GHQPHVL�YH�WHKOL-
NHQLQ�ROXúPDVÕ�KDOLQGH�KDVDUÕ�WD]PLQ�YH\D�EHOLUOL�ELU�PHEOD÷Õ�|GHPH\L�WDDKK�W�
RODUDN�WHVSLW�HWPLúWLU��7HKOLNHQLQ�ROXúPDVÕQÕQ�ELU�úDUW�RODUDN�G�ú�Q�OPHPH-
VL�JHUHNWL÷LQL��DNVL�WDNGLUGH�úDUW�ROXúPD]VD�V|]OHúPHQLQ�\RN�K�NP�QGH�ROXS�
VLJRUWDFÕQÕQ� DOGÕ÷Õ� SULPL� LDGH� HWPHN� ]RUXQGD� NDODFD÷Õ� úHNOLQGH� LVDEHWVL]� ELU�
VRQXFXQ� oÕNDFD÷ÕQÕ� EHOLUWPLúWLU�� $QFDN� VLJRUWDFÕQÕQ� ERUFXQXQ� GR÷XP� DQÕQD�
LOLúNLQ�ELU�VDSWDPD�\DSÕOPDPÕúWÕU��

��� øID�� ERUoODQÕODQ� HGLPLQ� NRQX�� ]DPDQ� YH� \HU� RODUDN� WDP� YH� GR÷UX� úHNLOGH� \HULQH� JHWLULOPHVL��
DODFDNOÕQÕQ�WDWPLQ�HGLOHUHN�ERUFXQ�VRQD�HUGLULOPHVLGLU��ERUoOX�ERUFXQX�HGLPH�X\JXQ�RODUDN�LID�
HWPHN�]RUXQGDGÕU��(UHQ��V�������

��� 5HúDW��$WDEHN��6LJRUWD�+XNXNX��'X\JX�0DWEDDVÕ��øVWDQEXO�������V����
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%2=(5����VLJRUWD�HWWLUHQLQ�SULPL�|GHPH�ERUFXQXQ�NDUúÕOÕ÷ÕQÕ�VLJRUWD� WD]PL-
QDWÕQÕ�YH\D�EHGHOLQL�³LVWHPH�KDNNÕ´�WHúNLO�HGHFH÷LQL��VLJRUWDFÕQÕQ�ERUFXQXQ�GD�VL-
JRUWD�WD]PLQDWÕ�EHGHOL�|GHPH�ERUFX�ROGX÷XQX�GROD\ÕVÕ\OD�VLJRUWD�V|]OHúPHVLQLQ�
NDUúÕOÕNOÕ�YH�KHU�LNL�WDUDID�ERUo�\�NOH\HQ�ELU�V|]OHúPH�ROGX÷XQX�YH�IDNDW�VLJRUWDFÕ-
QÕQ�|GHPH�ERUFXQXQ��WHKOLNHQLQ�JHUoHNOHúPHVL�úDUWÕQD�ED÷ODQGÕ÷ÕQÕ�LIDGH�HWPLú-
WLU��%X�VHEHSOH��VLJRUWDFÕQÕQ�³|GHPH�ERUFX´QXQ�GR÷DFD÷ÕQÕQ�ú�SKHOL�ROGX÷XQX��
EX�ERUFXQ� WHKOLNH� JHUoHNOHúPHGL÷L� WDNGLUGH� Y�FXW� EXOPD\DFD÷ÕQÕ� GD� J|U�ú�QH�
HNOHUNHQ��ELU�EDúND�SDUDJUDIWD�³%RUo�GR÷PXúWXU��IDNDW�ERUFXQ�|GHQPHVL�NDQXQL�
ELU�úDUWÕQ�JHUoHNOHúPHVLQH�ED÷ODQPÕúWÕU��6|]OHúPHQLQ�Y�FXW�EXOPDVÕ�LOH�ELUOLNWH�
HGDODUÕQ�GH÷LúLPL�V|]�NRQXVX�ROPDNWDGÕU��%X�\|QGHQ�QDNÕV�LNL�WDUDID�ERUo�\�N�
OH\HQ�V|]OHúPH�RODUDN�WHODNNL�HGLOHPH]´�GHQLOPLú�ROPDVÕ��%R]HU�WDUDIÕQGDQ��VL-
JRUWDFÕQÕQ�DVOv�HGLP�\�N�PO�O�÷�Q�Q�QH�RODUDN�NDEXO�HGLOGL÷LQL�DQODúÕODPD]�KDOH�
VRNPXúWXU�� 7D]PLQDW�EHGHO� |GHPH� ERUFX� VLJRUWDFÕQÕQ� DVOv� ERUFX� RODUDN� NDEXO�
HGLOL\RUVD��SDUDVDO�HGLP�WHRULVL��V|]OHúPHQLQ�\DSÕOPDVÕ�LOH�EX�ERUFXQ�GR÷GX÷X��
DQFDN�|GHPHQLQ�NDQXQL�úDUWD�ED÷ODQGÕ÷Õ� ILNULQL�VDYXQGX÷X�G�ú�Q�O�UNHQ��³si�
JRUWDFÕ�LoLQ�VLJRUWD�EHGHOLQL�YH\D�WD]PLQDWÕQÕ�|GHPH�ERUFXQXQ�GR÷DFD÷Õ�ú�SKH�
OLGLU��*HUoHNWHQ�EX�ERUo��WHKOLNH�JHUoHNOHúPHGL÷L�WDNGLUGH�Y�FXW�EXOPD]´�LIDGHVL�
LOH�DQODPGD�oHOLúNL�\DúDQPDNWDGÕU��%XQXQOD�ELUOLNWH��VLJRUWD�V|]OHúPHVLQLQ�WHN�
QLN�DQODPGD�úDUWD�ED÷OÕ�ROPDGÕ÷ÕQÕ��o�QN��³VLJRUWDFÕ\D�G�úHQ�YHFLEHQLQ�WHKOLNH�
QLQ�JHUoHNOHúPHVLQH�ED÷ODQPDVÕ´�GXUXPXQXQ�WDUDI�LUDGHOHUL�LOH�NDUDUODúWÕUÕOPD-
GÕ÷ÕQÕ��VLJRUWD�V|]OHúPHVLQGH�WHNQLN�DQODPGD�úDUWWDQ�]L\DGH�NDQXQL�úDUWWDQ�V|]�
HGLOPHVLQLQ�X\JXQ�ROGX÷XQX�EHOLUWLUNHQ��³6LJRUWD�V|]OHúPHVL�PHYFXW�YH�JHoHUOL�
ROPDNOD�EHUDEHU��ED]Õ�K�N�POHULQL�DQFDN�WHKOLNHQLQ�JHUoHNOHúPHVL�LOH�PH\GDQD�
JHWLUPHNWHGLU��WHKOLNH�JHUoHNOHúLQFH\H�NDGDU�V|]OHúPHQLQ�ED]Õ�K�N�POHUL�DVNÕ�
GDGÕU´�GHQLOPHVL��<D]DU¶ÕQ�VLJRUWDFÕQÕQ�DVOv�HGLP�\�N�P�Q�Q�NDQXQL�úDUWÕQ�JHU-
oHNOHúPHVL�LOH�ELUOLNWH�GR÷GX÷X�ILNULQL�EHQLPVHGL÷LQL�EL]H�G�ú�QG�U�UNHQ��³ERUo�
GR÷PXúWXU��IDNDW�ERUFXQ�|GHQPHVL�NDQXQL�úDUWÕQ�JHUoHNOHúPHVLQH�ED÷ODQPÕú�
WÕU´�F�POHVL�LOH�VLJRUWDFÕQÕQ�DVOv�ERUFXQXQ�QH�ROGX÷X�YH�EXQXQ�QH�]DPDQ�GR÷GX÷X�
KXVXVX�KDNNÕQGD�WHNUDU�EXODQÕNOÕN�LoLQH�G�ú�OPHNWHGLU�

$56(9(1���� VLJRUWDFÕQÕQ� VLJRUWD� V|]OHúPHVL� LOH�³WHKOLNH\L� VLJRUWD�P�GGHWL�
LoLQGH�WDúÕPD�\�N�PO�O�÷�´�DOWÕQD�JLUHFH÷LQL��³UL]LNR�JHUoHNOHúLUVH�VLJRUWDOÕ�
QÕQ�]DUDUÕQÕ�YH\D�NDUDUODúWÕUÕODQ�ELU�PHEOD÷Õ´�|GHU�GL\HUHN�GH�|GHPH�\DSPD-
QÕQ��VLJRUWDFÕQÕQ�KXNXNL�VRUXPOXOX÷XQXQ�³HNRQRPLN�VRQXFX´�ROGX÷XQX�YXUJX-
ODPÕúWÕU��<D]DU¶ÕQ�EX�LIDGHVL\OH��VLJRUWDFÕQÕQ�DVOv�HGLP�\�N�PO�O�÷�Q��³UL]LNR\D�
NDUúÕ�KLPD\H�VXQPDN´�RODUDN�NDEXO�HWWL÷LQL�G�ú�Q�UNHQ��VLJRUWDFÕQÕQ�ERUo�YH�

��� $OL�%R]HU��6LJRUWD�+XNXNX��%DQND�YH�7LFDUHW�+XNXNX�$UDúWÕUPD�(QVWLW�V��<D\ÕQ�1R������$Q-
NDUD��������V��������������������

��� $UVHYHQ�+D\GDU��6LJRUWD�+XNXNX��øVWDQEXO�������V��������������������
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\�N�PO�O�NOHUL�EDúOÕ÷Õ�DOWÕQGD�LVH�EX�VHIHU�UL]LNR\X�WDúÕPD�ERUFXQGDQ�KLo�EDK-
VHWPH\LS��YH�GROD\ÕVÕ\OD�EX�ERUFXQ�GR÷XP�DQÕQGDQ��VDGHFH�VLJRUWD�WD]PLQDWÕ�
EHGHOL�|GHPH�ERUFX�LQFHOHQPLú�YH�EX�ERUFXQ�GD�PXDFFHOL\HW�LOH�ELUOLNWH�GR÷D-
FD÷ÕQÕ�LIDGH�HWPLúWLU��gQFHVLQGH�|GHPH�ROJXVX�VDGHFH�³KXNXNL�\�N�PO�O�÷�Q�
HNRQRPLN�VRQXFX´�RODUDN�GH÷HUOHQGLULOLUNHQ�EX�VHIHU�VLJRUWDFÕQÕQ�DNGv�\�N�P-
O�O�÷��RODUDN�HOH�DOÕQPDVÕ��DNÕOODUD�\LQH�VLJRUWDFÕQÕQ�ERUFX�QHGLU�YH�QH�]DPDQ�
GR÷DU�VRUXODUÕQÕQ�³LID´�LOH�NDUÕúWÕUÕOGÕ÷Õ�ú�SKHVLQL�JHWLUPHNWHGLU��g\OH�NL��<D]DU�
³6LJRUWDFÕQÕQ� |GHPH� ERUFX�� ERUFXQ�PXDFFHO� ROGX÷X� WDULKWH� EDúODU�� %RUFXQ�
PXDFFHO�ROPDVÕ� LoLQ�HYYHOD�ELU�ERUFXQ�EXOXQGX÷XQXQ� LVSDWÕ�JHUHNLU��%XQXQ�
LoLQ�GH�VLJRUWDFÕQÕQ��VWOHQGL÷L�UL]LNRQXQ�NÕVPHQ�YH\D�WDPDPHQ�JHUoHNOHúPLú�
ROPDVÕ�JHUHNLU��$ODFDN�GR÷PXú�IDNDW�PXDFFHO�KDOH�JHOPHPLúVH��VLJRUWD�úLUNHWL�
|GHPH�]RUXQGD�GH÷LOGLU��0XDFFHO�ROPDQÕQ�ELULQFL�úDUWÕ�UL]LNRQXQ�JHUoHNOHú�
WL÷LQLQ�ELOGLULOPHVLGLU�´�LIDGHOHUL\OH��UL]LNRQXQ�JHUoHNOHúPHVL�LOH�DODFD÷ÕQ�GR÷-
GX÷X���R�J�Q�\�U�UO�NWH�EXOXQDQ�K�N�POHUH�J|UH�GH��LKEDU�LOH�DODFD÷ÕQ�PXDF-
FHO�RODFD÷ÕQÕ�NDEXO�HWPLú�IDNDW�EX�GXUXPGD�GD��HQ�EDúWD�EHOLUWWL÷L�VLJRUWDFÕQÕQ�
KXNXNL� \�N�PO�O�÷�Q�Q� ³VLJRUWDOÕQÕQ� �VW�QGHNL� WHKOLNH\L� VLJRUWD� P�GGHWL�
LoLQGH�WDúÕPD�\�N�PO�O�÷��DOWÕQD�JLUPHVL´�ROGX÷X�WHVSLWL�LOH�oHOLúLOPLúWLU��g\OH�
NL�� VLJRUWD�DODFD÷ÕQÕQ�GHYUL�EDúOÕ÷Õ� DOWÕQGD�GD�� ³5L]LNR�KHQ�]�JHUoHNOHúPHGHQ�
\DSÕODQ�GHYLUOHUGH�� GR÷XPX� úDUWD� ED÷OÕ� RODQ�� JHOHFHNWHNL� ELU� DODFDN�GHYUH�
GLOPLú�ROXU��5L]LNR�JHUoHNOHúLUVH�ELU�DODFDN�GHYUHGLOPLú�ROXU��5L]LNR�JHUoHN�
OHúLUVH�ELU�DODFDN�GR÷DFDNWÕU�´�GHQLOPHVL� LOH��<D]DU¶ÕQ� UL]LNR�JHUoHNOHúPHGL÷L�
P�GGHWoH�VLJRUWDFÕQÕQ�HGLPVHO�ERUFXQXQ�ROPDGÕ÷ÕQÕ�NDEXO�HWWL÷L�SHNLúPLúWLU��
2�KDOGH��VLJRUWD�DNGLQLQ�WDQÕPÕQÕ�YHULUNHQ��<D]DU¶ÕQ�³%LU�WDUDI�SULP�GHQHQ�ELU�
�FUHW� |GHPH�ERUFX�DOWÕQD�JLUHU��GL÷HU� WDUDI� VLJRUWDOÕQÕQ��VW�QGHNL� WHKOLNH\L�
VLJRUWD�P�GGHWL� LoLQGH�WDúÕPD�\�N�PO�O�÷��DOWÕQD�JLUHU��UL]LNR�JHUoHNOHúLU�
VH�VLJRUWDOÕQÕQ�]DUDUÕQÕ�YH\D�NDUDUODúWÕUÕODQ�PHEOD÷Õ�|GHU��5L]LNR\X�WDúÕPD�
VLJRUWDFÕQÕQ�KXNXNL�\�N�PO�O�÷�G�U��=DUDUÕ�YH\D�VLJRUWD�EHGHOLQL�|GHPH�EX�
QXQ�HNRQRPLN�VRQXFXGXU´�LIDGHOHULQL�NXOODQPDVÕQD�UD÷PHQ��VLJRUWDFÕQÕQ��SULP�
|GHPH�HGLPLQLQ�NDUúÕOÕ÷ÕQÕ�ROXúWXUDFDN�DVOv�HGLP�\�N�PO�O�÷�Q��VDSWD\DQ�WH-
RULOHUGHQ�³UL]LNR\X�WDúÕPD�WHRULVL´QL�EHQLPVHGL÷LQL�G�ú�QPHN�KDWD�RODFDNWÕU�

.(1'(5���LVH�VLJRUWD�HWWLUHQLQ�HGLPLQH�NDUúÕOÕN�RODUDN��VLJRUWDFÕQÕQ�WHKOL-
NH\L�WDúÕPD�\�N�PO�O�÷��DOWÕQGD�ROGX÷XQX��NDQXQ�NR\XFXQXQ�VLJRUWD�V|]OHú-
PHVLQH�LOLúNLQ�WDQÕPÕQÕQ����H77.�P�������VLJRUWDFÕQÕQ�ERUFXQXQ�GR÷PDVÕ�LoLQ�

��� 5D\HJDQ�.HQGHU��7�UNL\H¶GH�+XVXVL�6LJRUWD�+XNXNX������%DVÕ��2Q�øNL�/HYKD��øVWDQEXO��������V��
�������������

��� H77.�P������,��³6LJRUWD�ELU�DNLWWLU�NL��EXQXQOD�VLJRUWDFÕ�ELU�SULP�NDUúÕOÕ÷ÕQGD�GL÷HU�ELU�NLP�
VHQLQ�SDUD� LOH�|Oo�OHELOLU�ELU�PHQIDDWLQL�KDOHOH�X÷UDWDQ�ELU� WHKOLNHQLQ��ELU�UL]LNRQXQ��PH\�
GDQD�JHOPHVL�KDOLQGH� WD]PLQDW�YHUPH\L�\DKXW�ELU�YH\D�ELUNDo�NLPVHQLQ�KD\DW�P�GGHWOHUL�
VHEHEL\OH� YH\D�KD\DWODUÕQGD�PH\GDQD�JHOHQ�EHOOL� ELU� WDNÕP�KDGLVHOHU�GROD\ÕVÕ\OD�ELU�SDUD�
|GHPH\L�YH\D�VDLU�HGDODUGD�EXOXQPD\Õ��]HULQH�DOÕU´�
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UL]LNRQXQ�JHUoHNOHúPHVL� JHUHNWL÷LQH� LúDUHW� HWWL÷L� DPD�EX�KDOL\OH� VLJRUWDFÕQÕQ�
UL]LNR\D�NDGDU�KLoELU�DNGv�\�N�PO�O�÷�Q�Q�ROPD\DFD÷Õ�EXQXQ�GD�VLJRUWDQÕQ�
PDKL\HWLQH� D\NÕUÕ� ROGX÷XQX� LIDGH� HGHUHN�� VLJRUWD� V|]OHúPHVLQLQ� KLoELU� úDUWD�
WDEL�ROPDGDQ�DNLW�DQÕQGDQ�LWLEDUHQ�KHU�LNL�WDUDID�ERUo�\�NOHGL÷LQL��VLJRUWDFÕQÕQ�
WDDKK�W� HWWL÷L� VLJRUWD� WD]PLQDWÕQÕ�EHGHOLQL� UL]LNR�JHUoHNOHúWL÷L� ]DPDQ�|GH\H-
ELOPHN�LoLQ�EDúWDQ�LWLEDUHQ�EHOLUOL�ELU�úHNLOGH�KDUHNHW�HWPHNOH�\�N�PO��ROGX÷X�
�JHUHNOL�LKWL\DWODUÕQ�WHúNLOL��SULPOHULQ�IDL]OHQGLULOPHVL�YV���VLJRUWDFÕQÕQ�VDGHFH�
UL]LNRQXQ�JHUoHNOHúPHVL�LOH�SDUD�|GHPH�ERUFXQX��SDUDVDO�HGLP�WHRULVL��GH÷LO��
VLJRUWD�KLPD\HVL�YH\D�UL]LNR�WDúÕPD�\�N�PO�O�÷�Q���WHKOLNH�WDúÕPD�WHRULVL��GH�
�]HULQH�DOGÕ÷ÕQÕ��NDQXQGDNL�WDQÕPÕQÕQ�VLJRUWDQÕQ�PDKL\HWLQH�X\JXQ�ROPDGÕ÷Õ-
QÕ�LIDGH�HWPLúWLU�

<$=,&,2ö/8� YH� ù(.(5�göh=��� RUWDN� HVHUOHULQGH�� 7�UN� 7LFDUHW�
.DQXQX¶QXQ� ������ PDGGHVLQGHNL� VLJRUWDFÕQÕQ� HGLP� \�N�PO�O�÷�QH� \|QHOLN�
³��WD]PLQ�HWPH\L�«�ELU�SDUD�|GHPH\L�YH\D�GL÷HU�HGLPOHUGH�EXOXQPD\Õ´�úHN-
OLQGHNL�F�POH\L�HOHúWLUPLú�YH�VLJRUWD�V|]OHúPHVLQLQ�HQ�\DOÕQ�YH�GR÷UX�úHNOL\OH�
³VLJRUWDFÕQÕQ�VLJRUWD�KLPD\HVL�VD÷ODPD\Õ��VLJRUWD�HWWLUHQLQ�LVH�SULP�|GHPH\L�
WDDKK�W�HWWL÷L�ELU�V|]OHúPH´�RODUDN�WDQÕPODQDELOHFH÷LQL�LIDGH�HGHUNHQ�VLJRUWD�
SULP�ERUFXQXQ�NDUúÕOÕ÷ÕQÕQ�VLJRUWD�WD]PLQDWÕ�|GHQPHVL�GH÷LO��VLJRUWD�KLPD\H-
VLQLQ�WDDKK�W�HGLOPHVL�RODUDN�NDEXO�HWPLúWLU�

h1$1���GD�\DVDGDNL� WDQÕPÕ�±\DOÕQ��ROPDPDVÕ�EDNÕPÕQGDQ�X\JXQ�J|UPH-
PLú�YH�VLJRUWDFÕQÕQ�HGLP�\�N�PO�O�÷��DoÕVÕQGDQ�|QFHNL�7LFDUHW�.DQXQX¶QGDQ�
�e77.�P������,��KLoELU�IDUN�WDúÕPD\DQ�\�U�UO�NWHNL�7�UN�7LFDUHW�.DQXQX¶QXQ�
������PDGGHVL�\HULQH�³6LJRUWD�V|]OHúPHVL��WDUDIODUGDQ�ELULQLQ��VLJRUWDFÕQÕQ���
GL÷HU�WDUDID��ELU�SULP�NDUúÕOÕ÷ÕQGD�EHOLUOL�ELU�UL]LNR\D�NDUúÕ�VLJRUWD�NRUXPDVÕ�
�VLJRUWD� WHPLQDWÕ�� VD÷ODGÕ÷Õ� V|]OHúPHGLU´�úHNOLQGHNL�ELU� WDQÕPÕQ�\HWHUOL� ROD-
FD÷ÕQÕ� LIDGH� HGHUNHQ� DVOÕQGD�� VLJRUWDFÕQÕQ� DVOv� HGLP� \�N�PO�O�÷�Q�Q� ³SDUD�
|GHPH´�GH÷LO��³KLPD\H�VXQPD´�ROGX÷XQX�]ÕPQHQ�YXUJXODPÕú��GHYDPÕQGD�GD�
VLJRUWDFÕQÕQ� HGLPLQL� UL]LNRQXQ� JHUoHNOHúPHVL� �]HULQH� \HULQH� JHWLUHELOHFH÷LQL�
DQFDN�R�DQD�NDGDU�GD�±|GHPH�\DSDELOPHN�LoLQ��OD]ÕP�JHOHQ�E�W�Q�|QOHPOHUL�
DOPÕú�GXUXPGD�ROPDVÕQÕQ�JHUHNOLOL÷LQL�EHOLUWPLúWLU��<D]DU��³6LJRUWDFÕQÕQ�HGLPL�
NXUDO�RODUDN�SDUD�|GHPH�ELoLPLQGH�\HULQH�JHWLULOHFHNWLU´�GL\HUHN��SDUD�|GH-
PH\L� VLJRUWDFÕQÕQ� HGLPLQLQ� NHQGLVL� GH÷LO�� HGLPLQ� LID� ELoLPL� RODUDN� HOH� DOPÕú�
YH�KDWWD�NDQXQ�NR\XFXQXQ�WDQÕP�PDGGHVLQGH�³YH\D�GL÷HU�HGLPOHUGH�EXOXQ�
PD\Õ� \�N�POHQGL÷L� V|]OHúPHGLU´� LIDGHVL\OH� NDVWHGLOHQLQ�� V|]OHúPHOHUGH� \HU�

��� (PLQH� <D]ÕFÕR÷OX� YH� =HKUD� ùHNHU�g÷�]�� 6LJRUWD� +XNXNX�� *|]GHQ� *HoLULOPLú� ��� %DVÕ�� )LOL]��
øVWDQEXO�������V�������

��� 6DPLP�hQDQ��7�UN�7LFDUHW�.DQXQX�ùHUKL�����.LWDS�6LJRUWD�+XNXNX��&LOW����øVWDQEXO�������2Q�
øNL�/HYKD��V������������

Sigorta Sözleşmesinden Doğan Alacağın Devri ve Konkordato



Journal of İstanbul Medipol University School of Law 8 (2), Autumn 2021

673

DODQ�DVLVWDQV�YH�GHVWHN�KL]PHWOHUL��RQDUÕP�KL]PHWLQLQ�YHULOPHVL�JLEL�VDLU�HGLP�
ELoLPOHULQLQ�LúDUHW�HGLOGL÷LQL�HNOHPLúWLU��hQDQ��|QFHNL�<D]DUODUGDQ�IDUNOÕ�ROD-
UDN��VLJRUWDFÕQÕQ�DVOv�HGLPLQL�WHVSLW�HGHUNHQ��NRQX\X�7�UN�7LFDUHW�.DQXQX¶QXQ�
�����PDGGHVL� �e77.� P������,,,� LOH� GH� LOLúNLOHQGLUPLú� YH� NDUúÕOÕNOÕ� WHPHO�
HGLPOHULQ�LIDVÕ�EDNÕPÕQGDQ�VLJRUWD�HWWLUHQLQ�|QFHOLNOL�kNLG�ROGX÷XQX��EX�NLúL-
QLQ�NÕVPHQ�GDKL�ROVD��WDNVLWOHQGLULOPLú�SULP�EDNÕPÕQGDQ�LON�SULPLQ�|GHQPHVL�
úHNOLQGH��NHQGL��]HULQH�G�úHQ�ERUFX�\HULQH�JHWLUPHPHVL�KDOLQGH�VLJRUWDFÕQÕQ�
ERUFXQXQ�GR÷PD\DFD÷ÕQÕ�³VLJRUWDFÕQÕQ�NDUúÕ�HGLPL��UL]LNR\X�WDúÕPD��GHYUH\H�
JLUPH\HFHNWLU´�LIDGHVL\OH�NDQÕPFD�DQODWPÕúWÕU���

&$1����LVH�VLJRUWDFÕQÕQ�DVOv�HGLPLQLQ�³VLJRUWD�WD]PLQDWÕ�EHGHOL�|GHPH´�ROGX-
÷XQX�LIDGH�HGHQ�YH�E|\OHOLNOH�GH�SDUDVDO�HGLP�WHRULVLQL�WDNLS�HGHQ�7�UN�KXNXN�
|÷UHWLVLQH�GDKLO�ROXUNHQ��EX�\|QGHNL�|÷UHWLQLQ�PHYFXW�VDSWDPDODUÕQD�HN�ROD-
UDN�ERUFXQ�GR÷XPX�YH�RQXQ�LIDVÕQD�LOLúNLQ�\�N�PO�O�N�DUDVÕQGDNL�IDUND�GLN-
NDW�HGLOPHVL�JHUHNWL÷LQL�YXUJXOD\DUDN��VLJRUWD�WD]PLQDWÕ�YH\D�VLJRUWD�EHGHOLQL�
|GHPH�ERUFXQXQ�LON�SULPLQ�|GHQPHVL�LOH��WDúÕPD�VLJRUWDVÕ�V|]�NRQXVX�LVH�DN-
GLQ�NXUXOPDVÕ\OD��GR÷DFD÷ÕQÕ��ULVNLQ�JHUoHNOHúPHVL�LOH�GH�LID�\�N�PO�O�÷�Q�Q�
GR÷DFD÷ÕQÕ�EHOLUWPLúWLU��%DúND�ELU�GH\LúOH��VLJRUWDFÕQÕQ�ERUFXQXQ��³LIDVÕ�úDUWD�
ED÷OÕ�ELU�ERUo´�RODUDN�QLWHOHQGLUPLúWLU��1H�YDU�NL��<D]DU����VLJRUWDFÕQÕQ�ERUo�YH�
\�N�PO�O�NOHUL�EDúOÕ÷Õ�DOWÕQGD�\HU�DODQ�³UL]LNR\X�WDúÕPD�ERUFX´�DOW�EDúOÕ÷ÕQGD�
EX�VHIHU��³6LJRUWDFÕQÕQ�UL]LNR\X�WDúÕPD�ERUFX��E�W�Q�VLJRUWD�W�UOHULQGH�V|]�
OHúPHQLQ�DNGHGLOGL÷L�DQGD�GR÷DU��$QFDN��GDKD�|QFH�GH�LúDUHW�HWWL÷LPL]�JLEL�
VLJRUWDFÕQÕQ�PH]NXU�ERUFXQXQ�GR÷GX÷X�DQ�LOH�ERUFXQD�LOLúNLQ�VRUXPOXOX÷XQ�
EDúODGÕ÷Õ�DQ�IDUNOÕ�RODELOLU´�GL\HUHN�VLJRUWDFÕQÕQ�DVOv�HGLPLQLQ�QH�ROGX÷X�NR-
QXVXQGD��UL]LNR\X�WDúÕPDN�PÕ�|GHPH�\DSPDN�PÕ��oHOLúPLúWLU�YH\D�DQODWPD\D�
oDOÕúWÕ÷Õ��DQODúÕODPDPÕúWÕU�

d(.(5���� 7�UN�7LFDUHW�.DQXQX¶QXQ� ������PDGGHVLQL� UHIHUDQV� J|VWHUHUHN��
VLJRUWDFÕQÕQ�VLJRUWD� V|]OHúPHVLQGHQ�GR÷DQ� WHPHO�ERUFXQXQ�UL]LNR\X� WDúÕPDN�
ROGX÷XQX� LIDGH� HWPLú� LVH� GH� WD]PLQDW� |GHPH� ERUFX� EDúOÕ÷Õ� DOWÕQGD� ³6LJRUWD�
V|]OHúPHVLQGH�� WD]PLQDWÕQ� |GHQPHVLQH� LOLúNLQ� HVDVODU� J|VWHULOLU�� %X� ERUFXQ�
GR÷DELOPHVL� LoLQ� DúD÷ÕGDNL� úDUWODUÕQ� \HULQH� JHWLULOPHVL� JHUHNLU«´� GL\HUHN��
WD]PLQDW�|GHPH\L�GH�VLJRUWDFÕQÕQ�³ERUFX´�RODUDN�DQPÕúWÕU��5L]LNR\X� WDúÕPDN�
<D]DU¶ÕQ�LIDGHVL\OH�³WHPHO�ERUo´�LVH�VLJRUWD�WD]PLQDWÕQÕ�EHGHOLQL�|GHPHN�QDVÕO�
ELU�ERUoWXU��DoÕNODQPDPÕúWÕU��

*|U�OG�÷���]HUH�GRNWULQGH�VLJRUWDFÕQÕQ�DVOv�HGLP�\�N�PO�O�÷�Q�Q�QH�ROGX-

��� 0HUWRO�&DQ��7�UN�g]HO�6LJRUWD�+XNXNX��'HUV�.LWDEÕ���$GDOHW��$QNDUD��������V�����������
��� &DQ��V����������
��� 0XVWDID�dHNHU�������6D\ÕOÕ�<HQL�7�UN�7LFDUHW�.DQXQXQD�*|UH�6LJRUWD�+XNXNX��.DUDKDQ��$G-

DQD��������V�����
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÷XQX�EHOLUOHPH\H�YH�EX�ERUFXQ�GR÷GX÷X�DQD�LOLúNLQ�J|U�úOHU�YH�LIDGHOHU�NDUÕ-
úÕNWÕU��dDOÕúPD�NRQXPX]�DoÕVÕQGDQ�EX�KXVXVXQ�|QHPL��VLJRUWD�V|]OHúPHVLQGHQ�
GR÷DQ�DODFD÷ÕQ�GHYULQL�NRQX�DODQ�V|]OHúPHGHNL�DODFD÷ÕQ�QH�ROGX÷XQX�NDYUDP-
VDO� RODUDN� WHVSLW� HWPHN� YH� EX� DODFD÷ÕQ� GR÷GX÷X� DQÕ� EXOPDNWÕU��g\OH� NL�� øFUD�
YH� LIODV� .DQXQX¶QXQ�PDGGH� ����9,� K�NP�Q�Q� X\JXODPD� DODQÕ� EXODELOPHVL�
LoLQ��NRQNRUGDWR�P�KOHWL�|QFHVL�DNGHGLOHQ�GHYLU�V|]OHúPHVLQLQ�P�VWDNEHO�ELU�
DODFD÷D�LOLúNLQ�ROPDVÕ�YH�EX�GHYULQ�JHoHUOL�RODELOPHVL�LoLQ�GH�DODFD÷ÕQ�P�KOHW�
|QFHVL�GR÷PDVÕ�JHUHNPHNWHGLU��

&��6LJRUWDFÕQÕQ�$VOv�%RUFXQD�YH�%RUFXQ�'R÷XP�$QÕQD�øOLúNLQ
'H÷HUOHQGLUPHOHU
.D\QD÷ÕQÕ�\DEDQFÕ�KXNXN�|÷UHWLVLQGH�J|UG�÷�P�]�HGLP�WHRULOHUL��UL]LNR\X�

WDúÕPD�YH\D�SDUDVDO�HGLP�WHRULVL��ELU�\DQD��KXNXNXPX]�DoÕVÕQGDQ�|QHPOL�RODQ�
NDQXQ�NR\XFXQXQ�HGLPL�QDVÕO�WHVSLW�HWWL÷LGLU��7�UN�7LFDUHW�.DQXQX¶QXQ�������
YH�������PDGGHOHUL�ÕúÕ÷Õ�DOWÕQGD��ERUoODU�KXNXNXPX]XQ�WHUPLQRORMLVL�LOH�NRQX�
úX�úHNLOGH�D\GÕQODWÕODELOLU�

6LJRUWD�V|]OHúPHVLQLQ�DNGL�LOH�ELUOLNWH��VLJRUWDFÕ�YH�VLJRUWD�HWWLUHQ�DUDVÕQGD�
ERUo�LOLúNLVL�NXUXOXU��$QFDN�NXUDO�RODUDN�EX�LOLúNL��NXUXOGX÷X�DQGD�WDP�LNL�WDUD-
ID�ERUo�\�NOH\HQ�ELU�V|]OHúPH�GH÷LOGLU����.DQXQ�NR\XFX��������PDGGHGH��NXUDO�
RODUDN���� VLJRUWD� HWWLUHQLQ� DVOv� HGLP�\�N�PO�O�÷��RODQ�SULP�|GHPH�ERUFXQX�
LID�HWPHVLQGHQ�VRQUD�VLJRUWDFÕQÕQ�UL]LNR\D�NDUúÕ�KLPD\H�VXQPD\D�EDúOD\DFD-
÷ÕQÕ�LIDGH�HGHUNHQ��DVOÕQGD�VLJRUWDFÕQÕQ�DVOv�HGLP�\�N�P�Q�Q��ERUFXQXQ��do�
÷DELOPHVL� LoLQ�|QFHOLNOH� NÕVPHQ�GDKL�ROVD� �SULPLQ� LON� WDNVLGL� úHNOLQGH��NDUúÕ�
kNLGLQ� NHQGL� HGLPLQL� LID� HWPHVL� LVWHQPLúWLU�� %DúND� ELU� LIDGH\OH�� |QFH� VLJRUWD�
HWWLUHQLQ�SULP�|GHPH�ERUFX�GR÷DU��%X�ERUFXQ�PXDFFHOL\HWL�LoLQ�7�UN�7LFDUHW�
.DQXQX¶QXQ�������PDGGHVL��DNGLQ�\DSÕOPDVÕQÕ�\HWHUOL�J|UPHPLú�SROLoHQLQ�GH�
VLJRUWDFÕ�WDUDIÕQGDQ�WDQ]LP�HGLOPLú�YH�VLJRUWD�HWWLUHQH�WHVOLP�HGLOPLú�ROPDVÕQÕ�
DUDPÕúWÕU��3ROLoH�G�]HQOHPHN��VLJRUWDFÕQÕQ�\DQ�HGLP�\�N�PO�O�÷�G�U����<DQL��

��� $NVL� J|U�ú� LoLQ� EN]�� %R]HU�� ���� <D]DU�� DNLW� LOH� ELUOLNWH� VLJRUWDFÕQÕQ� GD� ERUFXQXQ� GR÷DFD÷ÕQÕ�
LIDGH� HGHUNHQ� R� J�Q� LoLQ� \�U�UO�NWH� EXOXQDQ� e77.�P������,,,�PDGGHVLQGHNL� ³6LJRUWDFÕQÕQ�
VRUXPOXOX÷X� SULPLQ� YH\D� LON� WDNVLGLQLQ� |GHQGL÷L� WDULKWHQ� EDúODU´� K�NP�Q�� VLJRUWDFÕQÕQ�
DVOv� ERUFX�EDNÕPÕQGDQ� \RUXPODPDPÕú�� VLJRUWDQÕQ� ³QDNÕV� LNL� WDUDID�ERUo�\�NOH\HQ� V|]OHúPH�
GDKL�WHODNNL�HGLOHPH]´�LIDGHVLQL�NXOODQDUDN�VLJRUWDFÕQÕQ�ERUFXQXQ�VDGHFH�LID�EDNÕPÕQGDQ�úDUWD�
ED÷ODQGÕ÷ÕQÕ�JHUHNoH�RODUDN�VXQPXúWXU��(NVLN�LNL�WDUDID�ERUo�\�NOH\HQ�V|]OHúPHOHU�DoÕVÕQGDQ�
EN]��2÷X]PDQ��g]��V��������������������(UHQ��V����������

��� +�N�P�� VLJRUWD� HWWLUHQ�VLJRUWDOÕ�OHKGDU� OHKLQH� GH÷LúWLULOHELOHQ� ELU� HPUHGLFLOLN� YDVIÕ�
WDúÕPDNWDGÕU��77.�P������������$\UÕFD��WDúÕPD�LúOHULQH�LOLúNLQ�VLJRUWDODU�EDNÕPÕQGDQ��K�NPH�
LVWLVQD� JHWLULOPLú� YH� ERUo� LOLúNLVL� NXUXOGX÷X� DQGD� NDQXQHQ� WDP� LNL� WDUDI� ERUo� \�NOH\HQ� ELU�
V|]OHúPH�ROXúWXUXOPXúWXU�

��� 2\VD��.$1(5�SULP�|GHPH�ERUFXQXQ�PXDFFFHOL\HWLQH�LOLúNLQ�7�UN�7LFDUHW�.DQXQX¶QXQ�������
PDGGHVLQL�� ³NDUúÕOÕNOÕ� ERUo� \�NOH\HQ� V|]OHúPHOHUGH� LID� VÕUDVÕQÕ� G�]HQOH\HQ� ELU� K�N�PG�U´�
úHNOLQGH�\RUXPOD\DUDN��³VLJRUWDFÕQÕQ�UL]LNR\X�WDúÕPD�WDDKK�G��YH�SULP�ERUFX�DUDVÕQGDNL�LID�
VÕUDVÕQÕ��NDUúÕOÕNOÕ�LID�RODUDN��WD\LQ�HGHQ�ELU�K�N�PG�U´�LIDGHVLQGH�EXOXQPXúWXU��øQFL�'HQL]�
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SULPLQ�|GHQPHVL�YH�SROLoHQLQ�WHVOLPL�ELUELULQLQ�NDUúÕOÕ÷Õ�RODQ�HGLPOHU�GH÷LOGLU��
1H�]DPDQ�NL��VLJRUWD�HWWLUHQ�HGLPLQL�LID�HGHU��SULPL��KLo�ROPD]VD�LON�WDNVLGLQL��
|GHU��R�]DPDQ�NDQXQHQ�V|]OHúPH�WDP�LNL�WDUDID�ERUo�\�NOH\HQ�ELU�V|]OHúPH�KD-
OLQH�JHOHFHN�YH�VLJRUWDFÕQÕQ�UL]LNR\X�WDúÕPD�\DQL�UL]LNR\D�NDUúÕ�KLPD\H�VXQPD�
ERUFX�GR÷DFDNWÕU.�+�NP�Q�QLVEL�HPUHGLFL�YDVIÕ�VHEHEL\OH��WDUDIODU�DNGLQ�NX-
UXOGX÷X�DQGDQ�LWLEDUHQ�GH�V|]OHúPH\L�WDP�LNL�WDUDID�ERUo�\�NOH\HQ�ELU�V|]OHúPH�
\DSÕVÕQD� VRNDELOLU� YH�DNGLQ�NXUXOPDVÕ� LOH�ELUOLNWH�JHUHN�SULP�|GHPH�JHUHNVH�
UL]LNR\X�WDúÕPD�HGLPL�D\QÕ�DQGD��ELUELULQLQ�NDUúÕOÕ÷ÕQÕ�WHúNLO�HGHUHN��GR÷DELOLU��
/DNLQ�E|\OH�ELU�DQODúPD�\RN�LVH��WDúÕPD�LúOHULQH�LOLúNLQ�ELU�VLJRUWD�GD�V|]�NRQX-
VX�GH÷LOVH��VLJRUWDFÕQ�DVOv�ERUFXQXQ�GR÷XPX�NDQXQHQ�|WHOHQPLúWLU�

6LJRUWD�HWWLUHQLQ�SULPL�|GHPHVL�LOH�ELUOLNWH�VLJRUWDFÕQÕQ�GD�DVOv�HGLP�\�N�P��
GR÷PDVÕQD�UD÷PHQ��GR÷GX÷X�DQGD�LID�HGLOHELOHQ�YH\D�LIDVÕ�WDOHS�HGLOHELOHQ�ELU�
ERUo�RODUDN�G�]HQOHQPHGL÷L�EDúND�ELU�GH\LúOH�UL]LNRQXQ�JHUoHNOHúPHVL�DQÕQD�
NDGDU�VLJRUWDFÕQÕQ�QH�NHQGLVLQLQ�LID�\HWNLVLQH�VDKLS�QH�GH�DODFDNOÕQÕQ�LID\Õ�WDOHS�
HWPHVLQH�\HWNLOL�ROGX÷X������YH�������PDGGH�K�N�POHULQGHQ�J|U�OHFHNWLU��øID�
]DPDQÕ��ELU�VRQUDNL�EDúOÕN�DOWÕQGD�LQFHOHQHFHNVH�GH�EXUDGD�GH÷LQLOPHVL�JHUH-
NHQ�KXVXV��HGLPLQ��LIDQÕQ�NRQXVXQXQ��UL]LNR\D�NDUúÕ�KLPD\H�VXQPD��QH�úHNLOGH�
LID�HGLOHFH÷LQLQ�WHVSLWLGLU��.DQXQ�NR\XFX��VLJRUWDFÕQÕQ�ERUFXQXQ�GR÷GX÷X�DQÕ�
�������PDGGHGH��WHVSLW�HGHUNHQ��QH�úHNLOGH� LID�HGLOHFH÷LQL�GH�������PDGGHGH�
³WD]PLQ� HWPH��SDUD�|GHPH��GL÷HU� HGLPOHUGH� EXOXQPD´� úHNOLQGH� WDKGLGL� RO-
PD\DQ�ELU�VD\ÕP�XVXO�\OH�EHOLUOHPLúWLU��+�NP�Q�\D]ÕOÕúÕQGDQ��]DUDU�VLJRUWD-
ODUÕ�EDNÕPÕQGDQ�³VLJRUWD�WD]PLQDWÕQÕQ�|GHQPHVL´��FDQ�VLJRUWDODUÕ�EDNÕPÕQGDQ�
³NDUDUODúWÕUÕODQ� PHEOD÷ÕQ� |GHQPHVL´� YH� V|]OHúPHGH� SDUDVDO� HGLPLQ� LNDPHVL�
�NÕUÕODQ�FDPÕQ�D\QHQ�\HQLVLQLQ� WHPLQL��YH\D�RQD� LODYH�KLPD\H�\|QWHPOHULQLQ�
GH��DVLVWDQV�GHVWHN�KL]PHWL�JLEL��NDQXQ�NR\XFX�WDUDIÕQGDQ�³LID´�RODUDN�NDEXO�
HGLOHELOHFH÷L�DQODWÕOPDNWDGÕU��

dDOÕúPD�NRQXPX]OD� LOJLOL� YH� VÕQÕUOÕ�RODUDN��7�UN�7LFDUHW�.DQXQX¶QXQ������
�����PDGGHVL�PHUFHN�DOWÕQD�DOÕQGÕ÷ÕQGD��NDQXQ�NR\XFXQXQ�K�NP��NDOHPH�DOÕU-
NHQ���KDWDVÕQÕQ�ROGX÷X�WHVSLW�HGLOPLúWLU��gQFHOLNOH��F�POHQLQ�VRQXQGDNL�³GL÷HU�
HGLPOHU´�LIDGHVLQGHNL�³HGLP´�NDYUDPÕ�\DQOÕú�NXOODQÕOPÕúWÕU��(GLP��ERUFXQ�NR-
QXVXGXU��)DUNOÕ�HGLPOHU�VXQPDN��VHoLPOLN�ERUoODUGD�V|]�NRQXVX�RODELOLU��3DUD-

.DQHU��6LJRUWD�+XNXNX��)LOL]�.LWDSHYL�� øVWDQEXO�������� V������.DQÕPFD��HGLPOHUL� LID� VÕUDVÕQD�
NR\DELOPHN� LoLQ� |QFHOLNOH� NDUúÕOÕNOÕ� KHU� LNL� DVOv� ERUFXQ� GD� GR÷PXú� ROPDVÕ� JHUHNLU�� /DNLQ��
WDúÕPD� VLJRUWDODUÕ� GÕúÕQGDNL� VLJRUWDODU� EDNÕPÕQGDQ�� VLJRUWDFÕQÕQ� DVOv� ERUFX� �UL]LNR\X� WDúÕPD��
UL]LNR\D�NDUúÕ�KLPD\H�VXQPD��V|]OHúPHQLQ�NXUXOPDVÕ�DQÕQGD�GR÷PDPÕúWÕU��6LJRUWD�HWWLUHQLQ�
SULP�|GHPH�ERUFX�DNLW�DQÕQGD�GR÷PXú�IDNDW�LID�]DPDQÕ��PXDFFHOL\HWL�EDNÕPÕQGDQ��SROLoHQLQ�
NHQGLVLQH�WHVOLPLQH�ED÷ODQPÕúWÕU��3ULP�ERUFX�PXDFFHOL\HWWHQ�|QFH��KD]ÕUODU�DUDVÕ�V|]O��NXUX-
ODQ�V|]OHúPH�DQÕQGD��YH\D�PXDFFHOL\HW�LOH��SROLoHQLQ�WHVOLPL��ELUOLNWH�|GHQPHVL�LOH�VLJRUWDFÕQÕQ�
ERUFX� GR÷DFDNWÕU�� 2� VHEHSOH�� EX� VLOVLOH\L� ³LID� VÕUDVÕ´� RODUDN� \RUXPODPDN� NDQÕPFD� LVDEHWOL�
GH÷LOGLU��
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VDO�YH\D�D\Qv�|GHPH�JLEL�DOWHUQDWLIOHU��³IDUNOÕ�HGLPOHU´�GH÷LO��ERUoOXQXQ�±D\QÕ�
YH� WHN�� HGLPLQLQ� IDUNOÕ� LID� \|QWHPOHULGLU�� 6LJRUWD� V|]OHúPHVLQGH� VLJRUWDFÕQÕQ�
DVOv�HGLPL�������PDGGH�K�NP�QGH��UL]LNR\X�WDúÕPDN��RQD�NDUúÕ�KLPD\H�VXQPDN�
úHNOLQGH�]ÕPQHQ�EHOLUOHQPLú��UL]LNR\X�WDúÕPD�WHRULVLQL�WDNLS�HGLOPLúWLU��%X�WHU-
FLKLQ�VRQXFX��PDDOHVHI�VLJRUWD�V|]OHúPHVLQLQ�WDQÕPÕQÕ�\DSDQ����������PDGGH�
K�NP�QH�\DQVÕWÕODPDPÕúWÕU��.DQXQ�NR\XFXQXQ�LNLQFL�KDWDVÕ�GD�EXGXU��2\VD-
NL��NDQXQ�NR\XFXQXQ��VLJRUWDFÕQÕQ�DVOv�HGLP�\�N�PO�O�÷��EDNÕPÕQGDQ�������
PDGGHGH�\DSWÕ÷Õ�WHUFLKL��VLJRUWD�V|]OHúPHVLQLQ�WDQÕPÕ�PDGGHVLQH��������PDG-
GH\H��\DQVÕWDELOPHN�LoLQ�

³6LJRUWD�V|]OHúPHVL��VLJRUWDFÕQÕQ�ELU�SULP�NDUúÕOÕ÷ÕQGD��NLúLQLQ�SDUD�LOH�|O�
o�OHELOLU�ELU�PHQIDDWLQL�]DUDUD�X÷UDWDQ�UL]LNRQXQ�PH\GDQD�JHOPHVL�LOH�EXQX�
WD]PLQ�HGHUHN�\D�GD�KD\DW�V�UHVL�YH\D�KD\DWÕQGD�JHUoHNOHúHQ�ED]Õ�ROD\ODU�
VHEHEL\OH�ELU�SDUD�|GH\HUHN�\DKXW�GL÷HU�ELU�úHNLOGH�KLPD\H�VD÷ODPD\Õ��VW�
OHQGL÷L� V|]OHúPHGLU�´� JLEL� ELU� G�]HQOHPHQLQ� ROPDVÕ� JHUHNLU���� %|\OHOLNOH�� VL-
JRUWDFÕQÕQ�DVOv�ERUFXQXQ�³UL]LNR\X�WDúÕPDN´�ROGX÷X�YXUJXODQÕUNHQ�� LIDQÕQ�QH�
úHNLOGH�\DSÕODELOHFH÷L�EHOLUWLOPHVL� VXUHWL\OH�GH�� ³SDUD�|GHPHQLQ´��DVOv�ERUFXQ�
LIDVÕQD�\DUD\DQ�ELU�DUDo�ROGX÷X�RUWD\D�oÕNDUÕODFDNWÕU��+�NP�Q�PHYFXW�KDOLQGH�
LVH��NDQXQ�NR\XFXQXQ�SDUD�|GHPH�WHRULVLQL�NDEXO�HWWL÷L�YH�V\QDOODJPD�LOLúNLVL�
LoLQGHNL�HGLPOHULQ�SULP�YH�|GHPH�ROGX÷X�DNVHWWLULOPLúWLU��/DNLQ��EX�\DQOÕúOÕN��
������PDGGH�K�NP�Q�Q�������PDGGH�LOH�ELUOLNWH�RNXQPDVÕ�LOH�DúÕODELOLU��

'��6LJRUWDFÕQÕQ�(GLP�%RUFXQX�øID�=DPDQÕ
øID�]DPDQÕQÕQ� LNL�DQODPÕ�YDUGÕU���� L��$ODFDNOÕQÕQ��ERUoOXGDQ�HGLPLQ� LIDVÕQÕ�

LVWH\HELOHFH÷L��JHUHNWL÷LQGH�EX�X÷XUGD�GDYD�DoDELOHFH÷L��ERUoOXQXQ�GD�HGLPL�LID�
]RUXQGD�ROGX÷X�]DPDQNL�EXQD�³ERUFXQ�PXDFFHO�ROGX÷X�]DPDQ´�GHQLU��LL��%RU-
FXQ�ERUoOX�WDUDIÕQGDQ�LID�HGLOHELOHFH÷L�DQ�NL�EXQD�GD�³ERUFXQ�LID�HGLOHELOLUOL÷L´�
GHQLOLU�YH�ERUoOXQXQ��HGLPLQL�\HULQH�JHWLUPH�\HWNLVLQH�NDYXúWX÷X�DQGÕU��%XQD�
J|UH��ERUFXQ�PXDFFHO�RODFD÷Õ�]DPDQD�NDGDU��ERUoOXQXQ�GLOHUVH�HGLPL�LID�HGH-
ELOPHVL�DQODWÕOÕUNHQ��YDGHQLQ�ERUoOX�\DUDUÕQD�NRQXOPDVÕQGDQ�KDUHNHWOH��YDGH�
JHOPHGHQ�GH��YDNWLQGHQ�HYYHO� LID��ERUoOX� LID\D�KD]ÕUVD��HGLPLQL�VXQDELOPHVL��
EX�KXVXVWD�\HWNLOL�ROPDVÕ��ERUFXQ�LID�HGLOHELOLUOL÷LGLU��

7�UN� 7LFDUHW� .DQXQX¶QXQ� ������PDGGHVLQGH� \HU� DODQ� ³UL]LNRQXQ�PH\GD�
QD�JHOPHVL�KDOLQGH´� LIDGHVL��GRNWULQGH���KHU�QH�NDGDU�NDQXQL�³LID� úDUWÕ´�ROD-

��� � ����� WDULKOL� $OPDQ� 6LJRUWD� 6|]OHúPHOHUL� .DQXQX¶QGD� DNGv� \�N�PO�O�NOHUL� WDQÕWDQ� ELULQFL�
SDUDJUDI� K�NP�� ������ W�P� VLJRUWD� W�UOHUL� LoLQ� JHQHO� ELU� LIDGH� NXOODQDUDN�� ³'HU� 9HUVLFKHUHU�
YHUSÀLFKWHW� VLFK� ««GXUFK� HLQH� /HLVWXQJ� DE]XVLFKHUQ««´� |GHPH� \DSPDQÕQ�� UL]LNR\D� NDUúÕ�
VLJRUWDOÕ\D�KLPD\H�VD÷ODPDQÕQ�ELU�YDVÕWDVÕ�ROGX÷X�HVDVHQ� LIDGH�HGLOPLúWLU��$\UÕFD�EN]��/RRV-
FKHOGHUV��/DQJKHLG�:DQGW�����5Q���

��� �(UHQ��V�������7HNLQD\��$NPDQ��%XUFXR÷OX��$OWRS��V������YG��2÷X]PDQ��g]��V�������������
��� �%R]HU��V�����D\UÕFD�NDUúÕODúWÕUÕQÕ]�����&DQ��V������

Sigorta Sözleşmesinden Doğan Alacağın Devri ve Konkordato



Journal of İstanbul Medipol University School of Law 8 (2), Autumn 2021

677

UDN�\RUXPODQPÕú�ROVD�GD�úDUW�NDYUDPÕ��ELU�KXNXNL� LúOHPLQ�HWNLVLQLQ�GR÷XPX�
YH\D�VRQD�HUPHVLQH�\|QHOLN�ELU�NDYUDP�ROGX÷XQGDQ�YH�VLJRUWD�V|]OHúPHVLQLQ�
GH�NDUúÕOÕNOÕ�YH�KHU�LNL�WDUDID�ERUo�\�NOH\HQ�ELU�V|]OHúPH�ROPDVÕ�\|Q�\OH�HOHú-
WLULOPLúWLU����

³5L]LNRQXQ�PH\GDQD�JHOPHVL´QL�NDQXQHQ�EHOLUOHQPLú�LID�]DPDQÕ�RODUDN�G�-
ú�QPHN�JHUHNLU��.DQXQ�NR\XFXQXQ�EX�LIDGHVL��|QFH�������PDGGH�K�NP�QGH�
³LID�HGLOHELOLUOLN´�LoLQ�WD\LQ�HGLOPLúWLU��������PDGGHGH�LVH�³UL]LNRQXQ�JHUoHNOHú-
PHVLQL�P�WHDNLS´�úHNOLQGHNL�ODIÕ]�LOH�GH���PXDFFHOL\HWLQ�JHUoHNOHúHELOPHVL�LoLQ�
|QFHOLNOH�HGLPLQ�³LID�HGLOHELOLUOLN´�NÕVWDVÕQGDQ�JHoPLú�ROPDVÕ�DUDQPÕúWÕU��gU-
QH÷LQ��]DUDU�VLJRUWDODUÕ�EDNÕPÕQGDQ�UL]LNRQXQ�JHUoHNOHúPHVL�LOH�ELUOLNWH�VLJRU-
WDFÕ�SROLoHGH�VXQGX÷X�KLPD\H\L�±SROLoH�OLPLWOHULQGH�VLJRUWD�WD]PLQDWÕ�|GHPH�
úHNOLQGH�� LID� HGHELOPHVL� KXNXNHQ�P�PN�QG�U� �|UQH÷LQ��PHG\DWLN� ELU� GHQL]�
ND]DVÕ�QHWLFHVLQGH�ER÷D]GDNL�\DOÕQÕQ�\HUOH�ELU�ROXS�VXODUD�J|P�OPHVL�KDOLQGH����
%X�|GHPH\L�DODFDNOÕQÕQ�NDEXO�HWPHPHVL��DODFDNOÕQÕQ�WHPHUU�G�Q��ROXúWXUXU����
+DOEXNL��7�UN�7LFDUHW�.DQXQX¶QXQ�������PDGGHVL�� VLJRUWD� WD]PLQDWÕQÕQ�PX-
DFFHOL\HWLQL��UL]LNR\D�LOLúNLQ�ELOJL�YH�EHOJHOHULQ�VXQXPXQXQ�WDPDPODQPDVÕ��VL-
JRUWDFÕQÕQ�EX�EHOJHOHU��]HULQGH�UL]LNRQXQ�ROXúXPX�YH�]DUDUÕQ�WHVSLWLQH�\|QHOLN�
DUDúWÕUPDODUÕQÕQ�VRQXoODQPDVÕ� LOH�ELUOLNWH�YH�IDNDW�KHU�KDOGH�UL]LNRQXQ�LKED-
UÕQGDQ����J�Q�VRQUD�VLJRUWD�ERUFXQXQ�PXDFFHO�RODFD÷ÕQÕ�G�]HQOHPLúWLU��%XQXQ�
DQODPÕ��W�P�ELOJL�YH�EHOJHOHULQ�VXQXOPDVÕQD��UL]LNRQXQ�LKEDUÕQGDQ�LWLEDUHQ�GH�
��� J�Q� JHoPHVLQH� UD÷PHQ� VLJRUWDFÕ� HGLPLQL� LID� HWPHPLú� LVH� DODFDNOÕ�� ERUoOX�
VLJRUWDFÕ\Õ�HGLPLQL�LID\D�KXNXNHQ�]RUODPD\D�\HWNLOLGLU�

7HPLQDW� DPDFÕ\OD� \DSÕODQ� VDLU� V|]OHúPHOHUGH�GH� �JDUDQWL�� NHIDOHW� JLEL�� DV-
OÕQGD�ERUoOX�\|Q�QGHQ�ELU�EHOLUVL]OLN�WDúÕ\DQ�ROJX�YDUGÕU����)DNDW�EX�EHOLUVL]OLN��
ERUFXQ�GR÷XPXQD�\|QHOLN�GH÷LO��ERUFXQ�NDSVDPÕQD�YH\D�LID�]DPDQÕQD�LOLúNLQ-
GLU����*DUDQWL�YHUHQ�YH\D�NHILO��V|]OHúPH\L�DNGHWWL÷L�DQ��DVÕO�ERUoOX�WDUDIÕQGDQ�
ERUFXQ�|GHQPHPHVL�KDOLQGH�LIDQÕQ�NHQGLVL�WDUDIÕQGDQ�\DSÕODFD÷ÕQÕQ�WDDKK�G�-
Q��YHUHUHN��ERUo�DOWÕQD�JLUPHNWHGLU��$NLW�DQÕ�LOH�ELUOLNWH�ERUo�GR÷PXú�ROVD�GD��
JDUDQWL�YHUHQLQ�YH\D�NHILOLQ�ERUFXQD�\|QHOLN�LIDVÕ��ROXúXS�ROXúPD\DFD÷Õ�ELOLQ-
PH\HQ�ELU�ROD\D�ED÷ODQPÕúWÕU��EX�GXUXP�LID�úDUWÕ�GH÷LO��LID�]DPDQÕGÕU��=LUD��ERUo�
GR÷PXú�LVH��\DQL�ERUFXQ�YDUOÕ÷Õ�ELU�úDUWD�ED÷ODQPDPÕú�LVH��LIDVÕQÕQ�úDUWD�ED÷-
ODQPDVÕ�ERUoODU�KXNXNXPX]GD�YDU�RODQ�ELU�P�HVVHVH�GH÷LOGLU��øID\D�LOLúNLQ�ROXS�

��� �'R÷PXú�ELU�ERUFXQ�|GHQPHVLQLQ�NDQXQL�úDUWD�ED÷ODQPDVÕQÕQ�%RUoODU�+XNXNX�EDNÕPÕQGDQ�
L]DKÕQÕQ�P�PN�Q� ROPDGÕ÷Õ� HOHúWLULVL� LoLQ� EN]��.HQGHU�� V�� ����� D\UÕFD�EDNÕQÕ] 6LUPHQ�� V�� ����
GQ����

��� �øID�HGLOHELOOLU�QLWHOLNWHNL�ELU�HGLPLQ��LID�DPDFÕ\OD�DODFDNOÕ\D�VXQXOPDVÕ�YH�IDNDW�DODFDNOÕQÕQ�|GH-
PH\L�KDNOÕ�ELU�VHEHS�\RNNHQ�NDEXOGHQ�NDoÕQPDVÕ�DODFDNOÕQÕQ�WHPHUU�G�G�U��(UHQ��V���������

��� �2÷X]PDQ��g]����������������
��� �6LUPHQ��V�����

ECEHAN YEŞİLOVA ARAS



İstanbul Medipol Üniversitesi Hukuk Fakültesi Dergisi 8 (2), Güz 2021

678

GD�WDUDI� LUDGHOHUL�YH\D�NDQXQ�NR\XFX�WDUDIÕQGDQ�|QH�V�U�OP�ú�JHUoHNOHúPHVL�
ú�SKHOL�RODQ�ROD\��LIDQÕQ�NDSVDPÕQD��NRQXVXQD�YH\D�]DPDQÕQD�LOLúNLQ�RODELOLU���

6LJRUWD� V|]OHúPHOHUL� EDNÕPÕQGDQ� GD� UL]LNRQXQ� ROXúPDVÕ�� 7�UN� 7LFDUHW�
.DQXQX¶QXQ� ����� YH� ������ PDGGHOHULQGH�� LID\D� \|QHOLN� ³úDUW´� RODUDN� GH÷LO��
NDQXQHQ� EHOLUOHQPLú� ³LID� ]DPDQÕ´QD� LOLúNLQ� ELU� EHOLUOHPHGLU�� 5L]LNRQXQ� JHU-
oHNOHúPHVL��VLJRUWDFÕQÕQ�ERUFXQXQ�GR÷XPX�LOH�LOJLOL�ROPD\ÕS��GR÷PXú�ERUFXQ�
VLJRUWDFÕ�WDUDIÕQGDQ�HQ�HUNHQ�KDQJL�DQ�LID�HGLOHELOHFH÷LQLQ��LID�HGLOHELOLUOLN��YH�
VLJRUWD�HWWLUHQ�VLJRUWDOÕ�WDUDIÕQGDQ�GD�HQ�HUNHQ�QH�]DPDQ�WDOHS�HGLOHELOHFH÷LQLQ�
�PXDFFHOL\HW��WHVSLWLQH�\|QHOLNWLU���

II-Sigorta Sözleşmesinden Doğan Alacağın Devrinin Konkordatodaki
Etkisi

6LJRUWD�V|]OHúPHVLQGHQ�GR÷DQ�DODFDN�KDNNÕ��VLJRUWD�HWWLUHQLQ��YH\D�VLJRUWDOÕ-
QÕQ��UL]LNR\D�NDUúÕ�KLPD\H�WDOHS�KDNNÕGÕU��%X�DODFDN�KDNNÕ��UL]LNRQXQ�JHUoHNOHú-
PHVLQGHQ�ED÷ÕPVÕ]�úHNLOGH�GR÷DU��=DUDU�VLJRUWDODUÕ�DoÕVÕQGDQ�VLJRUWD�WD]PLQD-
WÕ��VLJRUWDFÕQÕQ�ERUFXQXQ�³LID´VÕGÕU��5L]LNRQXQ�JHUoHNOHúPHVL��VLJRUWD�WD]PLQDWÕ�
RODUDN�\DSÕODFDN� LIDQÕQ�]DPDQÕQÕQ�EHOLUOH\LFLVLGLU��%DúND�ELU� LIDGH\OH�� VLJRUWD�
WD]PLQDWÕ� VLJRUWDFÕQÕQ� DVOv� HGLP�\�N�PO�O�÷�Q�� LID� HWPH� úHNOLGLU�� 6LJRUWDFÕ��
WD]PLQDW�|GH\HUHN��KDOHOGDU�RODQ�PHQIDDWLQ�HNRQRPLN�VRQXoODUÕQÕ�WHODIL�HWPH�
úHNOLQGH�KLPD\H� VXQPXú�\DQL� UL]LNR\X� WDúÕPD�ERUFXQX�JHUoHNOHúWLUPLú�ROXU��
1H�YDU�NL��ERUo���HGLP���DVOv�HGLP��LID��LID�NRQXVX��LID�HGLOHELOLUOLN��PXDFFHOL\HW�
JLEL�ERUoODU�KXNXNX� WHUPLQRORMLVLQLQ�]HQJLQOL÷L� LOH�7�UN�7LFDUHW�.DQXQX¶QXQ�
������PDGGHVL�LOH�������PDGGHVL�DUDVÕQGDNL�NRSXNOXN�YH�LIDGH�]DDIL\HWOHUL�ELU-
OHúLQFH��VLJRUWD�KXNXNX�GRNWULQLQGHNL�WHVSLWOHUGH�DQODP�ND\PDODUÕQÕQ�YH\D�EX-
ODQÕNOÕ÷ÕQ�\DúDQGÕ÷Õ�\XNDUÕGD�J|VWHULOPH\H�oDOÕúÕOPÕúWÕU��

%X�QHGHQOH��VLJRUWDFÕQÕQ�DVOv�ERUFXQXQ�³VLJRUWD�WD]PLQDWÕQÕQ�|GHQPHVL´�RO-
PDGÕ÷Õ�� WD]PLQDW�|GHPHQLQ�VDGHFH�ERUFXQ� LID� úHNOL�ROGX÷X�\DQL� VLJRUWDFÕQÕQ�
KLPD\H��UL]LNR\X�WDúÕPD��ERUFXQXQ�\HULQH�JHWLULOPHVL�DQODPÕQD�JHOGL÷L��øFUD�YH�
øIODV�.DQXQX¶QXQ�����9,��PDGGHVLQLQ�ODI]ÕQGDNL�³P�VWDNEHO�DODFDN´�EDNÕPÕQ-
GDQ�WHNUDU�GH÷HUOHQGLULOPHGLU��

%X�PDGGH\L�NHQGL�OHKLQH�NXOODQPDN�LVWH\HFHN�NLúL��GHYUDOGÕ÷Õ�DODFD÷ÕQ��VL-
JRUWD� V|]OHúPHVL� LOH� LOLúNLOHQGLULOHQ� DODFD÷ÕQ�� NRQNRUGDWR� K�N�POHULQH� WDEL�
ROPDGÕ÷ÕQÕ��GHYLU� V|]OHúPHVLQLQ�JHoHUOL�ROGX÷XQX�EX�QHGHQOH�GH�VLJRUWDFÕQÕQ�
NHQGLVLQH�|GHPH�\DSPDVÕ�JHUHNWL÷LQL�LGGLD�HGHQ��\HQL��DODFDNOÕ�RODFDNWÕU��%LU�
NLúLQLQ��NRQXVX�VLJRUWD�WD]PLQDWÕ�RODQ�ELU�GHYLU�V|]OHúPHVLQLQ��GHYUDODQ�NRQX-
PXQGD��WDUDIÕ�RODELOPHVL�LoLQ��KD\DWÕQ�ROD÷DQ�DNÕúÕ�JHUH÷L��SROLoH�NDSVDPÕQGDNL�
UL]LNRQXQ�JHUoHNOHúPLú�ROPDVÕ��NRUXQDQ�PHQIDDWLQ�]DUDUD�X÷UDPÕú�ROPDVÕ�YH�

��� �%DNÕQÕ]��6LUPHQ��V�����
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�DODFD÷ÕQÕ�GHYUHGHQ�NRQXPXQGDNL��VLJRUWDOÕQÕQ�GD��NRQNRUGDWR\D�WDEL�ERUoOX-
QXQ��NHQGLVLQH�VLJRUWD�WD]PLQDWÕ�|GHQPHVL�NRQXVXQGD�EHNOHQWLVLQLQ�EXOXQPD-
VÕ�JHUHNLU��%XQODU�KXNXNL�]RUXQOXOXN�GH÷LO�DPD�DODFD÷Õ�GHYLU�V|]OHúPHVLQLQ�HNR-
QRPLN�DQODPÕQÕQ�YH�NDUúÕOÕ÷ÕQÕQ�RODELOPHVL�LoLQ�GHQH\LPOHQHQ�GLQDPLNOHUGLU��

³0�VWDNEHO�DODFDN´�RODUDN�K�N�PGH�]LNUHGLOHQ�GXUXPXQ��ERUoODU�KXNXNX�
DoÕVÕQGDQ�DQODPÕ��DODFD÷ÕQ�KHQ�]�GR÷PDPÕú�ROPDVÕGÕU��øID�]DPDQÕ�KDWWD�NDS-
VDPÕ�KHQ�]�EHOLUVL]�ELOH�ROVD��GR÷PXú�ELU�DODFDN��P�VWDNEHO�NDEXO�HGLOHPH]��%X�
LIDGH\L�VLJRUWD�KXNXNXQD�JHoLUGL÷LPL]GH��VLJRUWD�V|]OHúPHVLQGHQ�GR÷DQ�DODFD-
÷ÕQ��VLJRUWDFÕQÕQ�DVOv�ERUFXQXQ��P�VWDNEHO�RODELOPHVL�LoLQ��WDúÕPD�VLJRUWDODUÕ�
EDNÕPÕQGDQ�VLJRUWD�V|]OHúPHVLQLQ�GDKL�KHQ�]�DNGHGLOPHPLú�ROPDVÕ��GL÷HU�VL-
JRUWDODU�EDNÕPÕQGDQ�GD�DNLW�WDPDP�ROPDNOD�ELUOLNWH�LON�SULPLQ�KHQ�]�|GHQPH-
PLú�ROPDVÕ�JHUHNLU��6LJRUWD�V|]OHúPHVL�KHQ�]�DNGHWPHPLú�YH\D�LON�SULPLQL�ELOH�
|GHPHPLú� ELU� WDFLU� �EXJ�Q�Q�NRQNRUGDWR�ERUoOXVX��� VLJRUWD� WD]PLQDWÕ� EDNÕ-
PÕQGDQ�NHQGLVLQGH�±P�VWDNEHO�ELU�DODFDN�KDNNÕ��ROGX÷X�LQDQFÕ\OD�EX�DODFD÷Õ�
GHYUHWPH�EDNÕPÕQGDQ�ELU�V|]OHúPH�LOLúNLVLQH�JLUPHVL�WLFDUL�KD\DW�EDNÕPÕQGDQ�
P�PN�Q�RODELOLU�PL"�

øFUD�YH�øIODV�.DQXQX¶QGDNL�K�N�P�LID�LOH�GH÷LO��ERUFXQ�GR÷XPX�LOH�LOJLOHQPLú-
WLU��0�HFFHO�ELU�DODFDN�GH÷LO��P�VWDNEHO�ELU�DODFDN�LIDGHVL�NXOODQÕOPÕúWÕU��'HYLU�
V|]OHúPHVLQGH�E�\�N�ELU�RODVÕOÕNOD� ³VLJRUWD� WD]PLQDWÕ�DODFD÷Õ´� úHNOLQGH� LIDGH�
HGLOHQ�VLJRUWD�V|]OHúPHVLQGHQ�GR÷DQ�DODFDN�EDNÕPÕQGDQ��GHYLU�HVQDVÕQGD�KHQ�]�
UL]LNRQXQ�GR÷PDPÕú�ROPDVÕ�RQX�³P�VWDNEHO´�\DSDQ�ELU�GXUXP�GH÷LOGLU��5L]LNR�
GR÷GXNWDQ�VRQUD�\DSÕODQ�GHYLUOHU�EDNÕPÕQGDQ�GD�� VLJRUWD� WD]PLQDWÕQÕQ�KHQ�]�
PXDFFHO�ROPDPDVÕ�YH\D�PXDFFHO�ROPDVÕQD�UD÷PHQ�KHQ�]�|GHPHQLQ�ILLOHQ�JHU-
oHNOHúPHPHVL�V|]�NRQXVX�DODFD÷Õ�\LQH�³P�VWDNEHO´�\DSDFDN�ELU�GXUXP�GH÷LOGLU��

gUQH÷LQ��\DQJÕQ�VLJRUWDVÕ�LOH�KLPD\H�DOWÕQGDNL�HYL���ùXEDW¶WD�\DQPÕú�RODQ�WDFLU��
\DQJÕQ�LOH�LOJLOL�VLJRUWD�V|]OHúPHVLQGHQ�GR÷DQ�J|UHYOHULQL��LKEDU��ELOJL�YH�EHOJHOHUL�
VXQPD�JLEL��\HULQH�JHWLUGLNWHQ�VRQUD����ùXEDW¶WD�WDKVLO�HWPH�\|Q�QGH�EHNOHQWL-
VLQLQ�EXOXQGX÷X� ��\D\JÕQ� LIDGH� LOH�� ³VLJRUWD� WD]PLQDWÕ�DODFD÷Õ´QÕ��o�QF��NLúL\H�
GHYUHWVH�YH���KDIWD�VRQUD�GD�NRQNRUGDWR�EDNÕPÕQGDQ�P�KOHW�NDUDUÕ�DOPÕú�ROVD��
VLJRUWDFÕ�NLPH�|GHPH�\DSDFDNWÕU"�6LJRUWD�HWWLUHQ�YH�D\QÕ�]DPDQGD�VLJRUWDOÕ�NRQX-
PXQGDNL�NRQNRUGDWR\D�WDEL�WDFLU��DODFD÷ÕQ�GHYUL�V|]OHúPHVL�J�Q��DVOÕQGD�±VLJRU-
WD�KXNXNX�WHNQLN�NDYUDPODUÕ�EDNÕPÕQGDQ��³UL]LNR\D�NDUúÕ�KLPD\H�WDOHS�KDNNÕ´QÕQ�
VDKLELGLU��VLJRUWDFÕ�NDUúÕVÕQGD�³DODFDNOÕ´�VÕIDWÕQD�VDKLSWLU��<DQJÕQ�VLJRUWDVÕQD�LOLú-
NLQ�SROLoHQLQ�LON�SULPLQLQ�|GHQGL÷L�J�Q�LWLEDUL\OH�VLJRUWDFÕQÕQ��HYLQ�PDOLNL�RODQ�
WDFLUH��VLJRUWD�HWWLUHQH��NDUúÕ�KLPD\H�ERUFX�GR÷PXúWXU��77.�P��������6LJRUWDFÕ-
QÕQ�EX�ERUFXQXQ�LIDVÕ�EDNÕPÕQGDQ�³WDOHS�KDNNÕ´QD�VDKLS�DODFDNOÕ�WDFLU��LID\Õ�WDOHS�
KDNNÕQÕ��DODFD÷ÕQ�GHYUL�V|]OHúPHVL\OH�UL]LNRGDQ�VRQUD�YH�NRQNRUGDWR�P�KOHWLQLQ�
YHULOPHVLQGHQ�|QFH�GHYUHWPLúWLU��6LJRUWDFÕGDQ�EX�DODFD÷ÕQ�WDOHS�HGLOHELOPHVL�LoLQ�
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JHUHNHQ�|Q�NRúXO��LID�]DPDQÕQÕQ��PXDFFHOL\HWLQ��JHOPHVLGLU��77.�P��������5L]L-
NRQXQ�JHUoHNOHúPHVL��VLJRUWDFÕ�DoÕVÕQGDQ�HGLPL�³LID�HGLOHELOLU´�NÕOPD\D�\HWHUNHQ�
�77.�P������,��� DODFDNOÕQÕQ� LID\Õ� WDOHS� HGHELOPHVL� YH� LID\D� ]RUOD\DELOPHVL� LoLQ�
VLJRUWD�WD]PLQDWÕQÕQ�PXDFFHO�KDOH�JHWLULOPHVL��77.�P������K�NP�Q�Q�JHUHNOH-
ULQLQ�ROXúPDVÕ��JHUHNHFHNWLU��2�KDOGH��GHYLU�HVQDVÕQGD��VLJRUWD�HWWLUHQ�WDFLU�EDNÕ-
PÕQGDQ��³LID�HGLOHELOLU´�DPD�KHQ�]�³PXDFFHO�ROPD\DQ´�ELU�DODFDN�KDNNÕ�EXOXQ-
PDNWDGÕU��%|\OH�ELU�DODFDN��³P�VWDNEHO´�DODFDN�GH÷LOGLU�R�VHEHSOH�GH�øFUD�YH�øIODV�
.DQXQX¶QXQ�����9,�K�NP�Q�Q�NDSVDPÕQGD�ELU�GHYLU�GH÷LOGLU��ELODNLV�ERUoOX�WD-
FLULQ�NRQNRUGDWR\D�WDEL�ROPDGDQ�|QFH�JHUoHNOHúWLUGL÷L�YH�R�J�Q�LWLEDUL\OH�PHYFXW�
ELU�DODFD÷Õ��]HULQGHNL�WDVDUUXI�LúOHPL�RODUDN�JHoHUOL�VD\ÕOPDOÕGÕU��

 Sonuç
�øFUD�YH�øIODV�.DQXQX¶QXQ�����9,��PDGGH�K�NP�Q�Q��P�KOHW�|QFHVL�\DSÕODQ�

DODFD÷ÕQ�GHYUL�V|]OHúPHVLQLQ�³P�VWDNEHO´�ELU�DODFD÷D�LOLúNLQ�ROPDVÕQÕ�DUDPDVÕ�
VHEHEL\OH��GHYULQ�NRQXVXQXQ�VLJRUWD�V|]OHúPHVLQGHQ�GR÷DQ�DODFDN�ROPDVÕ�KD-
OLQGH��WLFDUL�KD\DWÕQ�ROD÷DQ�DNÕúÕ�G�ú�Q�OG�÷�QGH��K�NP�Q�DWÕO�ROGX÷X�VRQX-
FXQD�YDUÕOPÕúWÕU��6LJRUWD�V|]OHúPHVLQGHQ�GR÷DQ�ELU�DODFD÷ÕQ�³P�VWDNEHO´�DOD-
FDN�RODUDN�QLWHOHQGLULOHELOGL÷L�G|QHP�\DQL�DODFD÷ÕQ�KHQ�]�GR÷PDGÕ÷Õ�G|QHP��
WDúÕPD� VLJRUWDODUÕ� EDNÕPÕQGDQ� VLJRUWD� V|]OHúPHVLQLQ�GDKL� GDKD� \DSÕOPDGÕ÷Õ��
GL÷HU�VLJRUWDODU�EDNÕPÕQGDQ�LVH�V|]OHúPHVLQ�\DSÕOPDVÕQD�UD÷PHQ�KHQ�]�LON�SUL-
PLQ�|GHQPHGL÷L�DQD�GHQN�JHOPHNWHGLU�

.DQXQ� NR\XFX� 7�UN� 7LFDUHW� .DQXQX¶QXQ� ������ PDGGHVLQGH�� VLJRUWDFÕQÕQ�
VLJRUWD�V|]OHúPHVLQGHQ�GR÷DQ�DVOv�HGLP�\�N�PO�O�÷�Q��³UL]LNR\D�NDUúÕ�KLPD-
\H�VXQPDN´�RODUDN�]ÕPQHQ�EHOLUOHPLú�YH�EX�ERUoWDQ�VRUXPOXOX÷XQX�GD�WDúÕPD�
VLJRUWDODUÕ� EDNÕPÕQGDQ� DNLW� DQÕQGD�� GL÷HU� VLJRUWDODU� DoÕVÕQGDQ�GD� LON� SULPLQ�
|GHQGL÷L�DQ�EDúODWPÕúWÕU��6LJRUWD�DODFD÷ÕQÕQ�EXJ�Q�LoLQ�YDU�ROGX÷XQX�YH\D�LV-
WLNEDOGH�YDU�RODFD÷ÕQÕ�EHOLUOH\HQ�oL]JL��7�UN�7LFDUHW�.DQXQX¶QXQ�������PDGGH-
VLGLU��5L]LNRQXQ�JHUoHNOHúPHVL��VLJRUWDFÕQÕQ�ERUFXQX�GR÷XUDQ�GH÷LO��GR÷PXú�
ERUFXQXQ� LID�]DPDQÕQÕ�JHWLUHQ�ELU�DúDPDGÕU��5L]LNRQXQ�JHUoHNOHúPHVL� LOH�VL-
JRUWDFÕQÕQ�HGLPL�³LID�HGLOHELOLU´�KDOH�JHOLUNHQ��LIDQÕQ�DODFDNOÕ�WDUDIÕQGDQ�WDOHS�
HGLOHELOPHVL�LoLQ�PXDFFHOL\HWLQ�NRúXOODUÕQÕQ�JHUoHNOHúPHVL�EHNOHQHFHNWLU��

7�UN� 7LFDUHW� .DQXQX¶QXQ� ������PDGGHVL�� VLJRUWD� WD]PLQDWÕQÕQ� |GHQPHVL-
QL�SULPLQ�V\QDOODJPDVÕ�RODUDN�³NDUúÕ�HGLP´�úHNOLQGH�WDQÕWPDVÕQD�UD÷PHQ��EX�
K�NP��������PDGGHGHQ�D\UÕ�\RUXPODPDN�P�PN�Q�GH÷LOGLU��3ULP�|GHPH�ERU-
FXQXQ�NDUúÕ�HGLPL�\DQL�VLJRUWDFÕQÕQ�DVOv�HGLP�\�N�PO�O�÷���VLJRUWDFÕQÕQ�ERU-
FX��� UL]LNR\X� WDúÕPDN�� UL]LNR\D�NDUúÕ�KLPD\H� VXQPDNWÕU��6LJRUWD� WD]PLQDWÕQÕQ�
|GHQPHVL��EX�KLPD\HQLQ�VXQXOXúXGXU��\DQL�LIDVÕGÕU��øFUD�YH�øIODV�.DQXQX¶QXQ�
NRQNRUGDWR�K�N�POHUL�LoHULVLQGH�\HU�DODQ�YH�oDOÕúPD�NRQXVX�\DSÕODQ�K�NP��LVH�
DODFD÷ÕQ�LIDVÕ�LOH�GH÷LO��DODFD÷ÕQ�GR÷XPX�LOH�LOJLOLGLU���
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7LFDUL�KD\DWÕQ�ROD÷DQ�DNÕúÕ�JHUH÷L��VLJRUWD�WD]PLQDWÕQÕQ�|GHQPHVL�EDNÕPÕQ-
GDQ�NHQGLVLQL�DODFDN�KDNNÕ�VDKLEL�RODUDN�G�ú�QHQ�ELU�WDFLULQ��EX�DODFD÷ÕQÕ�ELU�
GHYLU�V|]OHúPHVLQH�NRQX�HWPHVL�UL]LNRQXQ�JHUoHNOHúPHVLQL�P�WHDNLS�RODFDN-
WÕU��5L]LNRQXQ�JHUoHNOHúPHVLQGHQ�VRQUDNL�WLFDUL�KD\DWÕQ�LoHULVLQGH�JHoHQ�WD]-
PLQDWÕQ�|GHQPHVLQH��VLJRUWDFÕQÕQ�ERUFXQX�LIDVÕQD��\|QHOLN�EHNOH\Lú�V�UHFL�EX�
DODFD÷D�³P�VWDNEHO´�VÕIDWÕQÕ�YHUHQ�ELU�XQVXU�GH÷LOGLU��%X�QHGHQOH��øFUD�YH�øIODV�
.DQXQX¶QXQ�DQÕODQ�K�NP�Q�Q�ODI]Õ�KD\DWÕQ�JHUoHNOHULQH�X\XPOX�GH÷LOGLU��

6LJRUWDOÕ�WDFLULQ�NRQNRUGDWR�P�KOHWLQH�WDEL�ROPDGDQ�|QFH�VLJRUWD�WD]PLQDWÕ-
QÕQ�|GHQPHVL�LoLQ�VLJRUWD�úLUNHWLQH�JHUHNOL�P�UDFDDWÕQÕ�\DSPÕú�ROGX÷X�ELU�G|-
QHPGH�P�HFFHO� VLJRUWD� WD]PLQDWÕQÕ�DODFD÷ÕQ�GHYUL� V|]OHúPHVLQH�NRQX�HWPLúVH�
\HQL� DODFDNOÕ� P�KOHWH� UD÷PHQ� VLJRUWD� úLUNHWL� NDUúÕVÕQGD� KDN� VDKLEL� RODFDNWÕU��
0�KOHWWHQ�|QFH�DNGHGLOHQ�DODFD÷ÕQ�GHYUL�V|]OHúPHVL��øFUD�YH�øIODV�.DQXQX¶QXQ�
�����PDGGHVLQLQ� 9,�� IÕNUDVÕQÕQ� X\JXODPD� DODQÕQD� JLUPHNVL]LQ�� NRQNRUGDWR\D�
WDEL�ERUoOXQXQ�P�KOHW�|QFHVL�JHoHUOL�ELU�WDVDUUXI�LúOHPL�RODUDN�NDEXO�HGLOPHOLGLU��
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