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ÖZ

.LUD� V|]OHúPHVL�� NLúLOHULQ� ELU� WDúÕQÕU� YH\D� WDúÕQPD]� Hú\DQÕQ�PDOLNL� ROPDNVÕ]ÕQ�� R�
Hú\D\Õ� NXOODQPD� \D� GD� NXOODQPD\OD� ELUOLNWH� RQGDQ� \DUDUODQPD� LPNkQÕ� VD÷OD\DQ�
ELU� V|]OHúPHGLU�� �7�UN�%RUoODU�.DQXQX¶QGD�NXUXOPDVÕQGDQ�VRQD�HUPHVLQH�NDGDU�
D\UÕQWÕOÕ�ELU�úHNLOGH�G�]HQOHQHQ�NLUD�V|]OHúPHVL��V|]OHúPHOHU�KXNXNX�DoÕVÕQGDQ�GD�
|QHPOL�ELU�\HUH�VDKLSWLU���
.LUD�V|]OHúPHVL�YH�EXQXQOD�ED÷ODQWÕOÕ�RODQ�NLUD�KXNXNXQGD�GH÷HUOHQGLUHELOHFHN�NL-
UDODUGDQ�ELUL�WDúÕQÕU�NLUD�V|]OHúPHOHUL�YH�EXQODUÕQ�VRQD�HUGLULOPHVLGLU��%X�NDSVDP-
GD�HOH�DOÕQPDVÕ�JHUHNHQ�ELU�KXVXV�NLUD\D�YHUHQLQ�PHVOHNv�IDDOL\HWL�JHUH÷L�NLUDODGÕ÷Õ�
YH�NLUDFÕQÕQ�GD�|]HO�NXOODQÕPÕQD�\DUD\DQ�WDúÕQÕU�Hú\DODUD�LOLúNLQ�NLUD�V|]OHúPHVLQLQ�
G�]HQOHGL÷L�7�UN�%RUoODU�.DQXQX¶QXQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕGÕU��%X�PDG-
GHGH�V|]�NRQXVX�NLUD�V|]OHúPHOHULQLQ�úDUWODUÕ�LOH�VRQD�HUPHVLQH�LOLúNLQ�XVXOOHUH�\HU�
YHULOPHNWHGLU��
7�UN�%RUoODU�.DQXQX¶QXQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕ��ND\QD÷ÕQÕ�øVYLoUH�%RUo-
ODU� .DQXQX¶QXQ� ���N� PDGGHVLQGHQ� DODQ� ELU� G�]HQOHPHGLU�� +HP� 7�UN� %RUoODU�
.DQXQX¶QXQ� �����PDGGHVLQLQ� LNLQFL� IÕNUDVÕ� KHP�GH� øVYLoUH�%RUoODU�.DQXQX¶QXQ�
���N�PDGGHVLQGHNL�G�]HQOHPHOHULQ�W�NHWLFL�NLUD�V|]OHúPHVL�RODUDN�DGODQGÕUÕOPDVÕ�
GD�P�PN�QG�U��
dDOÕúPDGD�7�UN�%RUoODU�.DQXQX¶QXQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕ��øVYLoUH�%RUoODU�
.DQXQX¶QGDNL�G�]HQOHPH\OH� NDUúÕODúWÕUÕOPDOÕ� RODUDN�D\UÕQWÕOÕ� ELU� úHNLOGH� HOH� DOÕQ-
PDNWDGÕU��
$QDKWDU�.HOLPHOHU��.LUD�V|]OHúPHVL��7�UN�%RUoODU�.DQXQX��øVYLoUH�%RUoODU�.D-
QXQX��WDúÕQÕU�Hú\D��IHVLK
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ABSTRACT

5HQWDO�FRQWUDFW�LV�D�FRQWUDFW�WKDW�DOORZV�SHRSOH�WR�XVH�RU�EHQHILW�IURP�D�PRYDEOH�
RU�LPPRYDEOH�SURSHUW\�ZLWKRXW�EHLQJ�WKH�RZQHU�RI�WKDW�SURSHUW\��7KH�OHDVH�DJUHH-
PHQW��ZKLFK�LV�UHJXODWHG�LQ�GHWDLO�LQ�WKH�7XUNLVK�&RGH�RI�2EOLJDWLRQV�IURP�LWV�HV-
WDEOLVKPHQW�WR�LWV�WHUPLQDWLRQ��DOVR�KDV�DQ�LPSRUWDQW�SODFH�LQ�WHUPV�RI�WKH�ODZ�RI�
FRQWUDFWV�
2QH�RI�WKH�UHQWV�WKDW�FDQ�EH�HYDOXDWHG�LQ�WKH�OHDVH�FRQWUDFW�DQG�WKH�UHODWHG�OHDVH�
ODZ�LV�PRYDEOH�OHDVH�FRQWUDFWV�DQG�WKHLU�WHUPLQDWLRQ��$Q�LVVXH�WKDW�QHHGV�WR�EH�DG-
GUHVVHG�LQ�WKLV�FRQWH[W�LV�WKH�VHFRQG�SDUDJUDSK�RI�$UWLFOH�����RI�WKH�7XUNLVK�&RGH�
RI�2EOLJDWLRQV��ZKLFK�LV�UHJDUGLQJ�WKH�PRYDEOH�JRRGV�WKDW�WKH�OHVVRU�UHQWV�GXH�WR�
KLV�SURIHVVLRQDO�DFWLYLW\��7KLV�DUWLFOH�LQFOXGHV�WKH�WHUPV�DQG�SURFHGXUHV�IRU�WKH�WHU-
PLQDWLRQ�RI�WKH�UHQWDO�FRQWUDFWV�
7KH�VHFRQG�SDUDJUDSK�RI�DUWLFOH�����RI�WKH�7XUNLVK�&RGH�RI�2EOLJDWLRQV�LV�D�UHJXOD-
WLRQ�WKDW�WDNHV�LWV�VRXUFH�IURP�DUWLFOH����N�RI�WKH�6ZLVV�&RGH�RI�2EOLJDWLRQV��,W�LV�
DOVR�SRVVLEOH�WR�FDOO�WKH�UHJXODWLRQV�LQ�WKH�VHFRQG�SDUDJUDSK�RI�DUWLFOH�����RI�WKH�
7XUNLVK�&RGH�RI�2EOLJDWLRQV�DQG�DUWLFOH����N�RI�WKH�6ZLVV�&RGH�RI�2EOLJDWLRQV�DV�
FRQVXPHU�UHQWDO�FRQWUDFW�
,Q�WKH�VWXG\��WKH�VHFRQG�SDUDJUDSK�RI�$UWLFOH�����RI�WKH�7XUNLVK�&RGH�RI�2EOLJD-
WLRQV�LV�GLVFXVVHG�LQ�GHWDLO�LQ�FRPSDULVRQ�ZLWK�WKH�UHJXODWLRQ�LQ�WKH�6ZLVV�&RGH�RI�
2EOLJDWLRQV�
.H\ZRUGV��5HQWDO�FRQWUDFW��7XUNLVK�FRGH�RI�2EOLJDWLRQV��6ZLVV�FRGH�RI�2EOLJD-
WLRQV��PRYDEOH�SURSHUW\��WHUPLQDWLRQ�

Giriş
.LUD�V|]OHúPHVL��NLUD\D�YHUHQLQ�ELU� úH\LQ�NXOODQÕOPDVÕQÕ�YH\D�NXOODQPD\OD�

ELUOLNWH� RQGDQ�\DUDUODQÕOPDVÕQÕ� NLUDFÕ\D�EÕUDNPD\Õ�� NLUDFÕQÕQ�GD�EXQD�NDUúÕ-
OÕN�NDUDUODúWÕUÕODQ�NLUD�EHGHOLQL�|GHPH\L��VWOHQGL÷L�V|]OHúPHGLU��7�UN�%RUoODU�
.DQXQX¶QGD� G�]HQOHQHQ� NLUD� V|]OHúPHVL�� X\JXODPDGD� VÕNoD� NDUúÕODúÕODQ� YH�
|]HOOLNOH�NLúLOHULQ�EDUÕQPD�YH\D�Lú�\HUL�LKWL\DFÕQÕ�NDUúÕODPDN�DPDFÕ\OD�\DSPÕú�
ROGXNODUÕ�ELU�V|]OHúPH�RODUDN�NDEXO�HGLOHELOLU��

.LUD� V|]OHúPHVLQLQ�NRQXVXQX� WDúÕQPD]�Hú\DODU�ROXúWXUDELOGL÷L�JLEL� WDúÕQÕU�
Hú\DODU�GD�ROXúWXUPDNWDGÕU��7DúÕQÕUODUD�LOLúNLQ�NLUD�V|]OHúPHOHULQGHQ�ELU�WDQHVL�
GH�NLUD\D�YHUHQLQ�PHVOHNv�IDDOL\HW�JHUH÷L�NLUDODGÕ÷Õ�YH�NLUDFÕQÕQ�GD�|]HO�NXOODQÕ-
PÕQD�\DUD\DQ�WDúÕQÕU�Hú\DODUÕQ�NLUDODQPDVÕQD�LOLúNLQ�V|]OHúPHGLU��

dDOÕúPDGD�NLUD\D�YHUHQLQ�PHVOHNv�IDDOL\HW�JHUH÷L�NLUDODGÕ÷Õ�YH�NLUDFÕQÕQ�|]HO�
NXOODQÕPÕQD� \DUD\DQ� WDúÕQÕU� Hú\DODUD� LOLúNLQ� NLUD� V|]OHúPHOHUL� GH÷HUOHQGLULO-
PHNWH�YH�ED]Õ� WHVSLWOHU�\DSÕOPDNWDGÕU��%X�oHUoHYHGH�|QFHOLNOH�NLUD�V|]OHúPH-
VLQH� LOLúNLQ�JHQHO�ELOJLOHU� YHULOPHNWHGLU��$UGÕQGDQ�7�UN�%RUoODU�.DQXQX¶QXQ�
����� PDGGHVLQLQ� LNLQFL� IÕNUDVÕQGDNL� G�]HQOHPHGHQ� KDUHNHWOH� NLUDFÕQÕQ� |]HO�
NXOODQÕPÕQD�\DUD\DQ�YH�NLUD\D�YHUHQLQ�GH�PHVOHNL�IDDOL\HWL�JHUH÷L�NLUDODGÕ÷Õ�WD-
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úÕQÕU�NLUDODUÕQD�LOLúNLQ�V|]OHúPH��]HULQGH�GXUXOPDNWDGÕU��.RQX\D�LOLúNLQ�GRNW-
ULQGHNL�J|U�úOHU�GLNNDWH�DOÕQPDNWD��ELUWDNÕP�WHVSLWOHU�\DSÕOPDNWDGÕU��

I. Türk Borçlar Kanunu’na Göre Kira Sözleşmeleri

.LUD� V|]OHúPHVL�� 7�UN� %RUoODU� .DQXQX¶QXQ� �7%.�� ���� YG�� PDGGHOHULQGH�
³*HQHO�+�N�POHU´��³.RQXW�YH�dDWÕOÕ�øú\HUL�.LUDODUÕ´�YH�³hU�Q�.LUDVÕ´�ROPDN�
�]HUH��o�NDWHJRULGH�G�]HQOHQPHNWHGLU���*HQHO�K�N�POHU�� WDúÕQÕU�NLUD� V|]OHú-
PHOHUL� LOH�NRQXW�YH�oDWÕOÕ� Lú\HUL�NLUD�V|]OHúPHVL�NDSVDPÕQD�JLUPH\HQ�YH��U�Q�
NLUDVÕ�VD\ÕOPD\DQ�NLUD�V|]OHúPHOHUL�EDNÕPÕQGDQ�X\JXODQDFDN�K�N�POHUL�LoHU-
PHNWHGLU��%XQXQ� \DQÕ� VÕUD� JHQHO� K�N�POHU�� NRQXW� YH� oDWÕOÕ� Lú\HUL� NLUDODUÕ� LOH�
�U�Q�NLUDVÕQGD�KDNNÕQGD�K�N�P�EXOXQPD\DQ�KkOOHUGH�GH�X\JXODPD�DODQÕ�EXO-
PDNWDGÕU��

7�UN�%RUoODU�.DQXQX¶QXQ�NLUD�V|]OHúPHVLQH�LOLúNLQ�K�N�POHUL��øVYLoUH�%RUo-
ODU�.DQXQX¶QXQ�NLUD�V|]OHúPHVLQH�LOLúNLQ�K�N�POHUL�GLNNDWH�DOÕQDUDN�KD]ÕUODQ-
PÕú��NRQXW�YH�oDWÕOÕ�Lú\HUL�NLUDODUÕQGD�GD�D\QÕ�VLVWHP�WDNLS�HGLOPLú�IDNDW�EXUDGD�
øVYLoUH�%RUoODU�.DQXQX¶QGDNL�K�N�POHU�7�UN�%RUoODU�.DQXQX¶QD�D\QHQ�DNWD-
UÕOPDPÕúWÕU��

.LUD�V|]OHúPHVL�|]HOOLNOH�EDUÕQPD�YH�Lú�\HUL� LKWL\DoODUÕ�GLNNDWH�DOÕQGÕ÷ÕQGD�
WDúÕQPD]ODUGD� NHQGLVLQL� J|VWHUPHNWHGLU�� .LúLOHULQ� KHP� KD\DWODUÕQÕQ� GHYDPÕ�
KHP�GH�HNRQRPLN�DQODPGD�IDDOL\HWOHULQL�\�U�WHELOPHOHUL��NRQXW�YH\D�Lú\HUL�NL-
UDODUÕQÕQ�|QHPLQL�RUWD\D�NR\PDNWDGÕU��%XQXQOD�ELUOLNWH�WDúÕQÕUODUD�LOLúNLQ�NLUD�
V|]OHúPHVLQLQ�\DSÕOPDVÕ�GD�P�PN�QG�U��7DúÕQPD]ODU�NDGDU�ROPDVD�GD�WDúÕ-
QÕU�Hú\DODUÕQ�NLUDODQPDVÕ�GD�V|]�NRQXVX�ROPDNWD�YH�7%.¶GD�WDúÕQÕU�NLUDODUÕQD�
LOLúNLQ�G�]HQOHPHOHU�GH�\HU�DOPDNWDGÕU��%�W�Q�EXQODU�GLNNDWH�DOÕQGÕ÷ÕQGD�NLUD�
V|]OHúPHVLQLQ�KHU�DQODPGD��VRV\DO��HNRQRPLN��KXNXNL��VRQ�GHUHFH�|QHPOL�ELU�
\HUH�VDKLS�ROGX÷XQX�V|\OHPHN�\DQOÕú�ROPD]�

�� 1HYUDQ��6XLoPH]��³�����6D\ÕOÕ�7�UN�%RUoODU�.DQXQXQGD�.LUDFÕQÕQ�YH�.LUD\D�9HUHQLQ�<�N�P-
O�O�NOHUL´�ùHUHI�(UWDú¶D�$UPD÷DQ-'RNX]�(\O�O�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�'HUJLVL��&LOW�����
g]HO�6D\Õ��������V��������(OLI��$\GÕQ�g]GHPLU��³7�UN�%RUoODU�.DQXQX¶QD�*|UH�1LWHOL÷L�*HUH÷L�
*HoLFL�.XOODQÕPD�g]J�OHQPLú�7DúÕQPD]ODUÕQ�.LUDODQPDVÕ´��ùHUHI�(UWDú¶D�$UPD÷DQ-'RNX]�(\�
O�O�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�'HUJLVL��&LOW�����g]HO�6D\Õ��������V�������

�� %N]���)LNUHW��(UHQ��%RUoODU�+XNXNX�g]HO�+�N�POHU�����%DVNÕ��<HWNLQ�<D\ÕQODUÕ��$QNDUD��������V��
�����$\GÕQ�g]GHPLU��V�������

�� %N]���(PUH��*|N\D\OD��³.RQXW�YH�dDWÕOÕ�øú\HUL�.LUDODUÕQD�øOLúNLQ�+�N�POHULQ�8\JXODPD�$ODQÕ�
�7%.��P������´��<DúDU�hQLYHUVLWHVL�(OHNWURQLN�'HUJLVL��$\GÕQ�=HYNOLOHU¶H�$UPD÷DQ�&LOW�,,��ø]-
PLU��������V�������
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II. Kiracının Özel Kullanımına Yarayan Taşınır Eşya Kirası

$��*HQHO�2ODUDN

7�UN�%RUoODU�.DQXQX¶QXQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕQGD�NLUD\D�YHUHQLQ�
PHVOHNL�IDDOL\HWL�JHUH÷L�NLUD\D�YHUGL÷L�YH�NLUDFÕQÕQ�|]HO�NXOODQÕPÕQD�\DUD\DQ�WD-
úÕQÕU�Hú\DODUÕQ�NLUDVÕ�YH�EX�NLUD�V|]OHúPHVLQLQ�IHVKLQH�LOLúNLQ�ELU�G�]HQOHPH�\HU�
DOPDNWDGÕU��7%.¶QLQ������PDGGHVLQLQ� LNLQFL� IÕNUDVÕ�³.LUD\D�YHUHQLQ�PHVOHNv�
IDDOL\HWL�JHUH÷L�NLUD\D�YHUGL÷L�YH�NLUDFÕQÕQ�GD�|]HO�NXOODQÕPÕQD�\DUD\DQ�WDúÕ�
QÕU�ELU�PDOÕQ�NLUDFÕVÕ��NLUD�V|]OHúPHVLQL���o�D\OÕN�NLUD�G|QHPL�VRQX�LoLQ�HQ�D]�
ELU�D\�|QFHGHQ�\DSDFD÷Õ�ELU�IHVLK�ELOGLULPL\OH�VRQD�HUGLUHELOLU��%X�GXUXPGD�
NLUD\D�YHUHQLQ��]DUDUÕQÕQ�JLGHULOPHVLQL�LVWHPH�KDNNÕ�\RNWXU�´�úHNOLQGHGLU�

.D\QD÷ÕQÕ�øVYLoUH�%RUoODU�.DQXQX��25�����N�PDGGHVLQGHQ��$UW�����N��DODQ�
7%.¶QÕQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕ�7�UN�%RUoODU�.DQXQX�DoÕVÕQGDQ�\HQL�ELU�
G�]HQOHPHGLU���+�N�PGH�NLUD\D�YHUHQLQ�WLFDUL�IDDOL\HWOHULQLQ�ELU�SDUoDVÕ�ROD-
UDN�NLúLOHUH�|]HO�NXOODQÕP�DPDFÕ\OD�NLUD\D�YHUGL÷L�WDúÕQÕU�Hú\D\D�LOLúNLQ�NLUD�V|]-
OHúPHVLQLQ�VRQD�HUPHVL�G�]HQOHQPHNWHGLU�YH�EX�NLUD�V|]OHúPHVL��W�NHWLFL�NLUD�
V|]OHúPHVL�RODUDN�DGODQGÕUÕODELOLU���6|]�NRQXVX�G�]HQOHPH\OH�ELUOLNWH�W�NHWLFL�
VÕIDWÕQD�VDKLS�RODQ�NLUDFÕODUÕQ�|]HO�RODUDN�NRUXQPDVÕ�DPDoODQPDNWDGÕU���

7�UN�%RUoODU�.DQXQX¶QXQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕ�LOH�25����N�PDG-
GHVLQLQ�� LOJLOL� NDQXQODUGDNL� G�]HQOHQPH� \HUOHUL� DoÕVÕQGDQ� ELU� GH÷HUOHQGLUPH�
\DSPDN�YH�IDUNÕ�RUWD\D�NR\PDN�\HULQGH�ROXU��7%.¶QÕQ������PDGGHVLQLQ�LNLQ-
FL� IÕNUDVÕ��EHOLUVL]� V�UHOL� NLUD� V|]OHúPHOHULQLQ� IHVLK�ELOGLULPL�\ROX\OD� VRQD�HU-
GLULOPHVLQH�LOLúNLQ�G�]HQOHPHOHULQ�\HU�DOGÕ÷Õ�K�N�POHU�DUDVÕQGDGÕU��25����N�
LVH�NLUD�V|]OHúPHVLQLQ�ROD÷DQ�VW�� IHVKLQH�VHEHS�RODELOHFHN�GXUXPODU�DUDVÕQ-

�� %N]���0��0XUDW��øQFHR÷OX��.LUD�+XNXNX�&LOW�,,��2Q�øNL�/HYKD�<D\ÕQFÕOÕN��øVWDQEXO��������V�������
*�OúDK�6LQHP��$\GÕQ��.LUD�6|]OHúPHVLQLQ�*HQHO�+�N�POHUH�*|UH�6RQD�(UPHVL��2Q�øNL�/HY-
KD�<D\ÕQFÕOÕN��øVWDQEXO��������V�������1HY]DW��.Ro��³�����6D\ÕOÕ�7�UN�%RUoODU�.DQXQXQGD�.LUD�
6|]OHúPHVLQH� øOLúNLQ�2ODUDN�<DSÕODQ�<HQL�'�]HQOHPHOHULQ�*HQHO�'H÷HUOHQGLUPHVL´�� øVWDQEXO�
0HGLSRO�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�'HUJLVL��&LOW����6D\Õ����������V������1LKDW��<DYX]��<HQL�
7%.��+0.��øø.�YH�øVWLQDID�*|UH�.LUD�+XNXNX�����%DVNÕ��$GDOHW�<D\ÕQHYL��$QNDUD��������V�������
�.LUD���(UGHQ��.XQWDOS�1DPL��%DUODV�$KX��$\DQR÷OX�0RUDOÕ�3HOLQ�dDYXúR÷OX�,úÕQWDQ��0HKWDS��
øSHN�0HUW��<DúDU�6HGHI��.Ro��7�UN�%RUoODU�.DQXQX�7DVDUÕVÕ¶QD�øOLúNLQ�'H÷HUOHQGLUPHOHU��*D-
ODWDVDUD\�hQLYHUVLWHVL�<D\ÕQODUÕ��øVWDQEXO��������V�������

�� %N]���3HWHU��+LJL��.RPPHQWDU�]XP�6FKZHL]HULVFKHQ�=LYLOJHVHW]EXFK��2EOLJDWLRQHQUHFKW��7HLO�
EDQG�9�E�'LH�0LHWH��=ZHLWH�/LHIHUXQJ��$UW���������E�25������$XÀ���6FKXOWKHVV�3RO\JUDSKL-
VFKHU� 9HUODJ�� =�ULFK�� ������ $UW�� ���N�� 5Q�� ��� V�� ����� 69,7�.RPPHQWDU��'DV� 6FZHL]HULVFKH�
0LHWUHFKW��.RPPHQWDU�����$XÀ���=�ULFK�%DVHO�*HQI��������$UW�����N��5Q�������V�������0HODQLD�
/XSL��7KRPDQQ��'LH�$QZHQGXQJ�GHV�.RQVXPNUHGLWJHVHW]HV�DXI�0LHW���0LHW�.DXI��XQG�/HD�
VLQJYHUWUlJH��6FKXOWKHVV�-XULVWLVFKH�0HGLHQ�$*��=�ULFK�%DVHO�*HQI��������V�����

�� %N]���5LFKDUG��3HUPDQQ��.RPPHQWDU�]XP�0LHWUHFKW�����$XÀ���2UHOO�)�VVOL�9HUODJ�$*��=�ULFK��
������$UW����N��5Q�����V�������0DMD�/���%OXPHU��.XU]NRPPHQWDU�25���.RPPHQWLHUXQJ�]X�$UW��
���N�25���+UVJ��+HLQULFK��+RQVHOO��+HOELQJ�/LFKWHQKDKQ�9HUODJ��%DVHO��������$UW�����N��5Q�����
V��������.8.2�25�%OXPHU��$UW����N���+LJL��$UW�����N��5Q�����V������
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GD�G�]HQOHQPHNWHGLU���'RNWULQGH�7%.¶QÕQ������PDGGHVLQLQ� LNLQFL� IÕNUDVÕQÕQ�
NDQXQGD�G�]HQOHQGL÷L�\HU�GLNNDWH�DOÕQDUDN��K�NP�Q�NLUD\D�YHUHQL�NRUX\XFX�
ELU�QLWHOL÷H�VDKLS�ROGX÷XQD�\|QHOLN�ELU�L]OHQLPLQ�ROXúDFD÷Õ�EHOLUWLOPHNWH��DQFDN�
EXQXQ�P�PN�Q�ROPD\DFD÷ÕQD�LOLúNLQ�GH÷HUOHQGLUPHOHU�GH�\DSÕOPDNWDGÕU���.D-
QDDWLPL]FH�GH�V|]�NRQXVX�K�NP�Q�NLUD\D�YHUHQL�GH÷LO��DNVLQH�NLUDFÕ\Õ�NRUX\X-
FX�HWNLVL�GDKD�ID]ODGÕU��g]HO�NXOODQÕPD�\DUD\DQ�WDúÕQÕU�ELU�PDOÕ��EX�W�U�PHVOHNL�
IDDOL\HWWH�EXOXQDQ�ELU�NLUD\D�YHUHQGHQ�NLUDOD\DQ�NLUDFÕ��W�NHWLFL�VÕIDWÕQD�VDKLS�
ROPDNWD�YH�RQXQ�NRUXQPDVÕ�LKWL\DFÕ�NHQGLQL�GDKD�ID]OD�KLVVHWWLUPHNWHGLU��$\-
UÕFD�7%.¶QÕQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕQÕQ�VRQ�F�POHVL�GH�NLUDFÕQÕQ�NRUXQ-
PDVÕQD�LOLúNLQ�DoÕN�ELU�K�NP��LoHUPHNWHGLU��

'RNWULQGH�7%.¶QÕQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕQÕQ�NDOGÕUÕOPDVÕ�JHUHNWL÷LQL�
VDYXQDQ�ELU�J|U�ú�EXOXQPDNWDGÕU����%X�J|U�úH�J|UH�IÕNUD�EX�KkOL\OH�EHOLUVL]�V�UH-
OL�NLUD�V|]OHúPHOHULQGH�NLUDFÕQÕQ�V|]OHúPH\L�IHVKHGHELOPHVL�LoLQ�GDKD�X]XQ�IHVLK�
LKEDU�V�UHOHULQH�X\PDVÕ�VRQXFXQX�GR÷XUPDNWD��DQFDN�NLUDFÕ\Õ�NRUXPD�DPDFÕ�J�-
GHQ�NDQXQ�NR\XFXQXQ�K�NP��EX�úHNLOGH�X\JXODPDN�LVWHPHGL÷L�YH�K�NP�Q�X\-
JXODQPDVÕQÕQ�NLUDFÕ�DOH\KLQH�LVWHQPH\HQ�VRQXoODU�GR÷XUDFD÷ÕQÕQ�DúLNkU�ROGX÷X�
EHOLUWLOPHNWHGLU��$\UÕFD�ELU�GL÷HU�J|U�úH�J|UH�LVH�25¶GH�\HU�DOPD\DQ�ELU�LIDGH\OH��
7%.¶GDNL�G�]HQOHPH\OH�JHUHNVL]�\HUH�IHVLK�G|QHPL�YH�V�UHVL�X]DWÕOPDNWDGÕU���

%��ùDUWODUÕ

���.LUD�6|]OHúPHVLQLQ�.RQXVXQXQ�7DúÕQÕU�(ú\D�2OPDVÕ

.LUD�V|]OHúPHVLQLQ�NRQXVXQX�WDúÕQÕU�YH\D�WDúÕQPD]�Hú\DODU�ROXúWXUPDNWD-
GÕU����7�UN�%RUoODU�.DQXQX¶QXQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕQD�LOLúNLQ�ELU�NLUD�
V|]OHúPHVLQLQ�NRQXVXQX� WDúÕQÕU� Hú\DODU�ROXúWXUPDOÕGÕU����7DúÕQÕU� Hú\D��|]�QH�

�� %N]��� &ODLUH�� +XJXHQLQ��2EOLJDWLRQHQUHFKW�%HVRQGHUHU� 7HLO�� ��� $XÀ��� 6FKXOWKHVV� -XULVWLVFKH�
0HGLHQ�$*��=�ULFK�%DVHO�*HQI��������5Q�������V�����

�� %N]���$VOÕ��0DNDUDFÕ�%DúDN��³.LUD�6|]OHúPHOHULQLQ�6RQD�(UPHVL��P����������´��øVWDQEXO�ùHUKL�7�UN�
%RUoODU�.DQXQX�&LOW����9HGDW�.LWDSoÕOÕN��øVWDQEXO��������P�������3U������V��������$\GÕQ��V������

�� $\UÕQWÕOÕ�ELOJL�LoLQ�EN]���øQFHR÷OX��V������
��� 0DNDUDFÕ�%DúDN��P�������3U������V�������
��� %N]���0XUDW��$\GR÷GX�1DODQ�.DKYHFL��7�UN�%RUoODU�+XNXNX�g]HO�%RUo�øOLúNLOHUL�����%DVNÕ��$GD-

OHW�<D\ÕQHYL��$QNDUD��������V��������g]HO�%RUo�øOLúNLOHUL��
��� %N]���.ODXV��/�W]HQNLUFKHQ��0LHWUHFKW�.RPPHQWDU�����$XÀ���9HUODJ�2WWR�6FKPLGW��.|OQ��������

9RU�������%*%��5Q�����V�����'LHWULFK��+DUNH��0LHWUHFKW��5��2OGHQERXUJ�9HUODJ��0�QFKHQ�:LHQ��
������V�����(UHQ��V�������

��� ³«'DYD�NRQXVX�\HU�NLUD�V|]OHúPHVLQGH�³«SDUN�LoLQGHNL�NDIHWHU\D���´�RODUDN�QLWHOHQPLú�ROXS�NL�
UDODQDQÕQ�7%.¶QLQ������PDGGHVLQGH�G�]HQOHQHQ�WDúÕQÕU�NLUDVÕ�K�N�POHULQH�PL�\RNVD�oDWÕOÕ�Lú\HUL�
NLUDVÕ�K�N�POHULQH�PL�WDEL�ROGX÷X�GRV\DGDNL�ELOJL�YH�EHOJHOHUGHQ�DQODúÕODPDPDNWDGÕU��%X�QH�
GHQOH�PDKNHPHFH��|QFHOLNOH�NLUDODQDQ�\HULQ��SDUN�LoLQGHNL�NDIHWHU\D��QLWHOLN�YH�YDVIÕQÕQ�DUDú�
WÕUÕODUDN��JHUHNWL÷LQGH�\HULQGH�NHúLI�\DSÕODUDN��LOH�7%.¶QLQ�WDúÕQÕU�NLUDVÕ�K�N�POHULQH�PL�\RNVD�
oDWÕOÕ�Lú\HUL�K�N�POHULQH�WDEL�ELU�\HU�ROXS�ROPDGÕ÷ÕQÕQ�WHVSLWL��GDKD�VRQUD�KDVÕO�RODFDN�VRQXFD�
J|UH�GDYDOÕQÕQ�NLUD�V�UHVL�GROPDGDQ�DNGL�IHVKLQLQ�KDNOÕ�ROXS�ROPDGÕ÷Õ�EHOLUOHQPHOLGLU�´�<DUJÕWD\�
���+'��(������������.�����������7�����������ZZZ�ND]DQFL�FRP�WU��(ULúLP�7DULKL������������
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]DUDU� JHOPHNVL]LQ� ELU� \HUGHQ� EDúND� ELU� \HUH� WDúÕQPDVÕ�P�PN�Q� RODQ� YH� WD-
úÕQPD]ODU�GÕúÕQGD�NDODQ�Hú\DODUGÕU����1LWHNLP�7�UN�0HGHQL�.DQXQX¶QXQ������
PDGGHVLQGH�GH�³7DúÕQÕU�P�ONL\HWLQLQ�NRQXVX��QLWHOLNOHUL�LWLEDUÕ\OD�WDúÕQDELOHQ�
PDGGv�úH\OHU�LOH�HGLQPH\H�HOYHULúOL�RODQ�YH�WDúÕQPD]�P�ONL\HWLQLQ�NDSVDPÕQD�
JLUPH\HQ�GR÷DO�J�oOHUGLU�´�LIDGHOHULQH�\HU�YHULOPHNWHGLU��

0DGGHQLQ�ODI]ÕQGD�DoÕNoD�WDúÕQÕU�Hú\DODUGDQ�EDKVHGLOGL÷L�LoLQ�WDúÕQPD]ODUÕQ�
EX�K�N�P�NDSVDPÕQGD�GH÷HUOHQGLULOPHVL�P�PN�Q�GH÷LOGLU��%LU�EDúND�LIDGH\OH�
NDQXQ�NR\XFX��PHVOHNv�IDDOL\HW�JHUH÷L�NLUD\D�YHULOHQ�YH�NLUDFÕQÕQ�|]HO�NXOODQÕ-
PÕQD�\DUD\DQ�Hú\DODUÕQ�NLUDVÕQÕQ�VDGHFH� WDúÕQÕUODU�DoÕVÕQGDQ�\DSÕODELOHFH÷LQL�
EHOLUWPHNWHGLU��

.RQXW�YH�oDWÕOÕ�Lú\HUL�NLUDODUÕQGD�NXOODQÕPÕ�NLUDFÕ\D�EÕUDNÕODQ�WDúÕQÕU�Hú\DODU�
DoÕVÕQGDQ�7%.¶QÕQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕ�X\JXODPD�DODQÕ�EXOPD]����6|]�
NRQXVX�WDúÕQÕU�Hú\DODU�LoLQ�7%.¶QÕQ������PDGGHVLQLQ�ELULQFL�IÕNUDVÕQÕQ�ELULQFL�
F�POHVLQGH�³.RQXW�YH�oDWÕOÕ�Lú\HUL�NLUDODUÕQD�LOLúNLQ�K�N�POHU��EXQODUOD�ELU�
OLNWH�NXOODQÕPÕ�NLUDFÕ\D�EÕUDNÕODQ�Hú\D�KDNNÕQGD�GD�X\JXODQÕU�´�úHNOLQGH�ELU�
G�]HQOHPH\H�JLGLOPLúWLU��

���.LUD�6|]OHúPHVLQLQ�%HOLUVL]�6�UHOL�2OPDVÕ

.LUD�V|]OHúPHVL��EHOLUOL�V�UHOL�NLUD�V|]OHúPHVL�YH�EHOLUVL]�V�UHOL�NLUD�V|]OHúPH-
VL�RODUDN�LNL\H��D\UÕOPDNWDGÕU��1LWHNLP�V|]�NRQXVX�D\UÕP�7%.¶QÕQ������PDG-
GHVLQLQ�ELULQFL�IÕNUDVÕQGD�³.LUD�V|]OHúPHVL��EHOLUOL�YH�EHOLUOL�ROPD\DQ�ELU�V�UH�
LoLQ�\DSÕODELOLU�´� úHNOLQGH� LIDGH�HGLOPHNWHGLU��%HOLUOL� V�UHOL�NLUD� V|]OHúPHVLQ-
GH�WDUDIODU��NLUD�V|]OHúPHVLQLQ�V�UHVLQL�\D�EHOLUOHPLúOHUGLU�\D�GD�V|]OHúPHQLQ�
DPDFÕQGDQ�V�UHQLQ�EHOLUOL�ROGX÷X�DQODúÕODELOPHNWHGLU����%HOLUVL]�V�UHOL�NLUD�V|]-
OHúPHVLQGH�LVH�WDUDIODUFD�V|]OHúPHVLQLQ�V�UHVLQH�LOLúNLQ�KHUKDQJL�ELU�EHOLUOHPH�
V|]�NRQXVX�ROPDPDNWDGÕU���

��� %N]���0��.HPDO��2÷X]PDQ�g]HU��6HOLoL�6DLEH��2NWD\�g]GHPLU��(ú\D�+XNXNX������%DVNÕ��)LOL]�
.LWDEHYL��øVWDQEXO��������3U������V������5RQD��6HUR]DQ��(ú\D�+XNXNX�,�����%DVNÕ��)LOL]�.LWDEHYL��
øVWDQEXO��������V�������7XUKDQ��(VHQHU�.XGUHW�*�YHQ��(ú\D�+XNXNX�����%DVNÕ��<HWNLQ�<D\ÕQ-
ODUÕ��$QNDUD��������V������0HKPHW�6HUNDQ��(UJ�QH��7DúÕQÕU�0�ONL\HWL��2Q�øNL�/HYKD�<D\ÕQFÕOÕN��
øVWDQEXO��������1������V������0HKPHW��'HPLU��7DúÕQÕU�0�ONL\HWL��70.�P����������ùHUKL���$GDOHW�
<D\ÕQHYL��$QNDUD��������V�����

��� %N]���$\GÕQ��V�������øQFHR÷OX��V�������.RQXW�YH�oDWÕOÕ�Lú\HUL�NLUDODUÕQGD�NXOODQÕPÕ�NLUDFÕ\D�EÕUD-
NÕODQ�Hú\D\D�LOLúNLQ�RODUDN�D\UÕQWÕOÕ�ELOJL�LoLQ�D\UÕFD�EN]���(PHO��%DGXU��³.RQXW�YH�dDWÕOÕ�øú\HUL�
.LUDODUÕQGD�.XOODQÕPÕ�.LUDFÕ\D�%ÕUDNÕODQ�(ú\D´��7�UNL\H�$GDOHW�$NDGHPLVL�'HUJLVL��<ÕO����6D\Õ�
����������V������YG��

��� %N]���$\GÕQ�=HYNOLOHU�.��(PUH�*|N\D\OD��%RUoODU�+XNXNX�g]HO�%RUo�øOLúNLOHUL������%DVÕ��7XU-
KDQ�.LWDEHYL��$QNDUD��������V�������&HYGHW��<DYX]��7�UN�%RUoODU�+XNXNX�g]HO�+�N�POHU������
%DVNÕ��%HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP��øVWDQEXO��������V��������%RUoODU���)DUXN��$FDU��.LUD�+XNXNX�
ùHUKL��7%.�P���������������%DVNÕ��%HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP��øVWDQEXO��������V�����YG�

��� %N]���0XVWDID�$OSHU��*�P�ú��%RUoODU�+XNXNX�g]HO�+�N�POHU�&LOW�,�����%DVÕ��9HGDW�.LWDSoÕOÕN��
øVWDQEXO��������V��������g]HO�+�N�POHU���$FDU��V�������<DYX]��%RUoODU��V������
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7�UN�%RUoODU�.DQXQX¶QXQ������PDGGHVLQLQ� LNLQFL� IÕNUDVÕQD�J|UH�NLUDFÕQÕQ�
|]HO�NXOODQÕPÕQD�\|QHOLN�\DSÕODFDN�ELU�NLUD�V|]OHúPHVLQLQ�EHOLUVL]�V�UHOL�ROPD-
VÕ�JHUHNPHNWHGLU����%X�GXUXP�G�]HQOHPHGH�DoÕNoD�EHOLUWLOPL\RU�ROVD�GD� LOJLOL�
PDGGHQLQ�³%HOLUVL]�V�UHOL�NLUD�V|]OHúPHOHULQGH�IHVLK�ELOGLULPL´�EDúOÕ÷Õ�DOWÕQGD�
G�]HQOHQL\RU�ROPDVÕ�EX�VRQXFD�XODúWÕUPDNWDGÕU��

���.LUD\D�9HUHQLQ�7DúÕQÕU�(ú\D\Õ�0HVOHNL�)DDOL\HWL�*HUH÷L�.LUD\D
9HUPLú�2OPDVÕ

7�UN�%RUoODU�.DQXQX¶QXQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕ�DoÕVÕQGDQ�DUDQDQ�
ELU�GL÷HU�úDUW��NLUD\D�YHUHQLQ�WDúÕQÕU�Hú\D\Õ�PHVOHNL�IDDOL\HWL�JHUH÷L�NLUD\D�YHU-
PLú�ROPDVÕGÕU��%LU�EDúND�LIDGH\OH�NLUD\D�YHUHQ��NLUDODPD�IDDOL\HWLQL�ELU�PHVOHN�
RODUDN� \HULQH� JHWLUPHOLGLU���� 'RNWULQGH� RWRPRELO� NLUDODPD� úLUNHWOHUL� EX� NDS-
VDPGD�GH÷HUOHQGLULOPHNWHGLU����

.LUD\D�YHUHQ��PHVOHNL�RODUDN�ELU�NLUDODPD�LúL�LoHULVLQGH�ROGX÷X�LoLQ�WDFLU�VÕIDWÕ-
QD�VDKLS�ROPDNWDGÕU��'RNWULQGHNL�ELU�J|U�úH�J|UH�WDFLULQ�\DSPÕú�ROGX÷X�KHU�W�UO��
NLUD�V|]OHúPHVLQLQ�EX�NDSVDPGD�GH÷HUOHQGLULOPHVL�P�PN�Q�GH÷LOGLU����.DQDDWL-
PL]FH�EXUDGD�PHVOHNL�IDDOL\HW�NDYUDPÕQÕQ�\RUXPX��V|]�NRQXVX�VÕQÕUÕQ�oL]LOPHVL�
EDNÕPÕQGDQ�VRQ�GHUHFH�|QHPOLGLU��<DSÕODQ�IDDOL\HWLQ��LOJLOL�PHVOHN�NROXQXQ�IDDOL-
\HWL�RODUDN�GH÷HUOHQGLULOLS�GH÷HUOHQGLULOHPH\HFH÷L�EHOLUOHQPHOLGLU��ùD\HW�\DSÕODQ�
IDDOL\HW� LOH�PHVOHN� NROXQXQ� IDDOL\HWOHUL� DUDVÕQGD� ELU� LOLúNL� YDUVD�� EX� NDSVDPGD�
NLUD\D�YHUHQLQ�PHVOHNL�IDDOL\HWL�JHUH÷L�\DSWÕ÷Õ�NLUD�V|]OHúPHVLQGHQ�EDKVHGLOHELOLU��

���.LUD�6|]OHúPHVLQLQ�.LUDFÕQÕQ�g]HO�.XOODQÕPÕQD�<|QHOLN�2OPDVÕ

7�UN�%RUoODU�.DQXQX¶QXQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕ�DoÕVÕQGDQ�DUDQDQ�
VRQ�úDUW��NLUD�V|]OHúPHVLQLQ�NRQXVXQX�ROXúWXUDQ�WDúÕQÕU�Hú\DQÕQ�NLUDFÕQÕQ�|]HO�
NXOODQÕPÕQD�\|QHOLN�ROPDVÕGÕU��%XUDGD�NLUDFÕQÕQ��WDúÕQÕU�PDOÕ�PHVOHNL�YH\D�WL-
FDUL�DPDoOD�NXOODQPDPÕú�ROPDVÕ�DUDQPDOÕGÕU����

.LUDFÕQÕQ�|]HO�NXOODQÕPÕQD�\|QHOLN�YH�NLUD\D�YHUHQLQ�GH�PHVOHNL�IDDOL\HWL�JH-
UH÷L�Hú\D\Õ�NLUDOÕ\RU�ROPDVÕ�WDUDI�VÕIDWODUÕ�GD�GLNNDWH�DOÕQGÕ÷ÕQGD�NLUD�V|]OHúPH-
VLQL������6D\ÕOÕ�7�NHWLFLQLQ�.RUXQPDVÕ�+DNNÕQGD�.DQXQ��7.+.��NDSVDPÕQD�
GDKLO�HWPHNWHGLU����gUQH÷LQ�RWRPRELO�NLUDODPD�LúL��KL]PHW�NDYUDPÕ�LoHULVLQGH�

��� %N]���0XVWDID�$OSHU�*�P�ú��³<HQL´������6D\ÕOÕ�7�UN�%RUoODU�.DQXQX¶QD�*|UH�.LUD�6|]OHúPHVL�
�7%.�P���������������%DVÕ��9HGDW�.LWDSoÕOÕN��øVWDQEXO��������V��������.LUD��

��� %N]���+LJL��$UW�����N��5Q������V�������øQFHR÷OX��V�������
��� %N]���$\GR÷GX��.DKYHFL��g]HO�%RUo�øOLúNLOHUL��V�������$\GÕQ��V�������*�P�ú��.LUD��V����������
��� %N]���øQFHR÷OX��V����������
��� %N]���.8.2�25�%OXPHU��$UW����N��5Q�����V�������(QJLQ��'DúOÕ�������6D\ÕOÕ�7�UN�%RUoODU�.DQX�

QX�+�N�POHULQH�*|UH�.LUD�6|]OHúPHVLQLQ�)HVKL��$ULVWR�<D\ÕQHYL��øVWDQEXO��������V������
��� %N]���0XUDW�$\GR÷GX�1DODQ�.DKYHFL��7�NHWLFL�+XNXNX��$GDOHW�<D\ÕQHYL��$QNDUD��������V�������

�7�NHWLFL���ø��<ÕOPD]��$VODQ�������6D\ÕOÕ�.DQXQD�*|UH�7�NHWLFL�+XNXNX�����%DVNÕ��(NLQ�<D\ÕQH-
YL��%XUVD��������V�����
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GH÷HUOHQGLULOGL÷LQGHQ�� W�NHWLFL� VÕIDWÕ\OD� KDUHNHW� HGLOPHVL� GXUXPXQGD� 7.+.�
GHYUH\H�JLUPHOLGLU���

.LUD�V|]OHúPHVLQLQ�NLUDFÕQÕQ�|]HO�NXOODQÕPÕQD�\|QHOLN�ROPDVÕ�úDUWÕQÕQ�YDU-
OÕ÷Õ� WHVSLW� HGLOLUNHQ�� WDUDI� VÕIDWODUÕQD�GLNNDW� HGLOPHVL� JHUHNLU��%X�DoÕGDQ�KHP�
NLUD\D�YHUHQ�KHP�GH�NLUDFÕQÕQ�WDUDI�VÕIDWODUÕQÕQ�WHVSLWL�|QHP�DU]�HWPHNWHGLU��
.LUD\D� YHUHQLQ� WDúÕQÕU� Hú\D\Õ� PHVOHNL� IDDOL\HWL� NDSVDPÕ� GÕúÕQGD� NLUDODPDVÕ�
GXUXPXQGD��NLUDFÕ�GD�EXQD�ED÷OÕ�RODUDN�W�NHWLFL�VÕIDWÕQD�VDKLS�RODPD]��$\UÕFD�
NLUDFÕQÕQ�NXOODQÕP�DPDFÕ�GD�EX�WHVSLW�EDNÕPÕQGDQ�GLNNDWH�DOÕQPDOÕGÕU��.XOOD-
QÕP�DPDFÕ�V|]OHúPHGH�|QJ|U�OHELOHFH÷L�JLEL�NLúLQLQ�NXOODQÕPÕQD�EDNÕODUDN�GD�
ELU�EHOLUOHPH�\DSPDN�P�PN�QG�U��*HUoHN�NLúL�WDFLUOHU�YH�GL÷HU�VHUEHVW�PHVOHN�
VDKLSOHULQLQ� V|]OHúPHGH� EHOLUOHQHQ� NXOODQÕP� DPDoODUÕ� GLNNDWH� DOÕQPDOÕGÕU����
gUQH÷LQ�7�UN�7LFDUHW�.DQXQX¶QXQ��77.������PDGGHVLQLQ�ELULQFL�IÕNUDVÕQD�J|UH�
JHUoHN� NLúL� RODQ� ELU� WDFLU�� LúOHPL� \DSWÕ÷Õ� DQGD� EXQXQ� WLFDUL� LúOHWPHVL\OH� LOJLOL�
ROPDGÕ÷ÕQÕ� GL÷HU� WDUDID� DoÕNoD� ELOGLUGL÷L� YH\D� LúLQ� WLFDUL� VD\ÕOPDVÕQD� GXUXP�
HOYHULúOL�ROPDGÕ÷Õ�WDNGLUGH�ERUo�DGL�VD\ÕOÕU��

.LUDFÕQÕQ�PDOÕ�KHP�NLúLVHO�LKWL\DoODUÕ�KHP�GH�PHVOHNL�\D�GD�WLFDUL�IDDOL\HWOHUL�
NDSVDPÕQGD�NXOODQÕ\RU�ROPDVÕ�KkOLQGH�GRNWULQGH�ELU�J|U�ú��NLUD�V|]OHúPHVL�LoLQ�
EX�K�NP�Q�X\JXODQPDVÕQÕQ�P�PN�Q�ROPD\DFD÷Õ�\|Q�QGHGLU��.DQDDWLPL]FH�
EX� W�U� NDUPD� DPDoOÕ� NXOODQÕPODUGD�� EDVNÕQ� DPDFD� EDNPDN� JHUHNLU�� %DVNÕQ�
DPDo��NLúLVHO�LKWL\DoODU�LoLQ�Hú\DQÕQ�NXOODQÕPÕ\VD�YH�GL÷HU�úDUWODU�GD�PHYFXWVD��
DUWÕN�7%.¶QÕQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕ�X\JXODPD�DODQÕ�EXOPDOÕGÕU���

&��+�NP�Q�8\JXODPD�$ODQÕ�YH�$PDFÕ

���+�NP�Q�8\JXODPD�$ODQÕ

7�UN�%RUoODU�.DQXQX¶QXQ� �����PDGGHVLQLQ� LNLQFL� IÕNUDVÕ�� DUDED� NLUDODPD�
úLUNHWOHUL�YH\D�NLUD\D�YHUHQ�WDUDIÕQGDQ�NHQGL�LúOHUL�ED÷ODPÕQGD�|]HO�NXOODQÕP�
LoLQ�NLUDODQPDODUÕ�NRúXOX\OD��RWRPRELOOHU��WHOHYL]\RQ�VHWOHUL��P�]LN�VHWOHUL��HY�
DOHWOHUL��ELOJLVD\DUODU�YH�EHQ]HUOHUL�GDKLO�ROPDN��]HUH� W�NHWLP�PDOODUÕ�RODUDN�
DGODQGÕUÕODQ� �U�QOHU� LoLQ� X\JXODQPDNWDGÕU���� +�N�P�� VDGHFH� NRQXW� YH\D� Lú�
\HULQGHQ�ED÷ÕPVÕ]�RODUDN�NLUDODQDQ�WDúÕQÕU�PDOODU�LoLQ�V|]�NRQXVX�ROXU����'RNW-

��� $\UÕFD�EN]���(FH��%Dú�6�]HO��³7�NHWLFL�+XNXNXQGD�øú�*|UPH��+L]PHW��6|]OHúPHOHULQGH�$\ÕSOÕ�
øID´��0DUPDUD�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�+XNXN�$UDúWÕUPDODUÕ�'HUJLVL��&LOW�����6D\Õ����
������V����������

��� %N]���øQFHR÷OX��V������
��� %N]���3HWHU��+HLQULFK��+DQGNRPPHQWDU�]XP�6FKZHL]HU�3ULYDWUHFKW��9HUWUDJVYHUKlOWQLVVH�7HLO�

���,QQRPLQDWNRQWUDNWH��.DXI��7DXVFK��6FKHQNXQJ��0LHWH��/HLKH�$UW����������25���.RPPHQWL-
HUXQJ�]X�$UW���������J�25���+UVJ��0DUNXV�0�OOHU�&KHQ�&ODLUH�+XJXHQLQ�'DQLHO�*LUVEHUJHU��
6FKXOWKHVV�-XULVWLVFKH�0HGLHQ�$*��=�ULFK�%DVHO�*HQI��������$UW�����N��V�������69,7�.RPPHQ-
WDU��$UW�����N��5Q�������V�����������$\GÕQ��V������

��� %N]���'DYLG��/DFKDW�*LDFRPR�5RQFRURQL��0LHWUHFKW�I�U�GLH�3UD[LV�����$XÀ���6WlPSOL�$*��%HUQ��
������V�����
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ULQGHNL�ELU�J|U�úH�J|UH�7%.¶QÕQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕQÕQ�7�UNL\H¶GH�
X\JXODPD� DODQÕQD� VDGHFH� RWRPRELO� NLUDODUÕ� |UQHN� YHULOHELOPHNWH�� HY� DOHWOHUL�
YH\D�GL÷HU�WDúÕQÕU�Hú\DODU�EDNÕPÕQGDQ�E|\OH�ELU�NLUD�V|]OHúPHVL�\DSÕOPDPDNWD-
GÕU����.DQDDWLPL]FH�|]HOOLNOH�&RYLG����VDOJÕQÕ\OD�ELUOLNWH�EX�W�U�úDUWODUÕ�WDúÕ\DQ�
ELU�NLUD�V|]OHúPHVL�\DSÕODELOLU��&RYLG����VDOJÕQÕQÕQ�QH�NDGDU�GDKD�GHYDP�HGH-
FH÷L�ELOLQPHGL÷L�LoLQ��|UQH÷LQ�X]DNWDQ�H÷LWLP�DODQ�NLúLQLQ�ELU�ELOJLVD\DUÕ�YH\D�
NDPHUD��PLNURIRQ�JLEL�ELU�GRQDQÕPODUÕ�NLUDODPDVÕ�P�PN�QG�U��$\UÕFD�EDKoH�
EDNÕP�PDO]HPHOHUL�YH�oLP�ELoPH�PDNLQHOHUL�GH�EX�NDSVDPGD�GH÷HUOHQGLULOH-
ELOLU��%HQ]HU�úHNLOGH�ELVLNOHW�� HOHNWULNOL� VFRRWHU�YH\D�SHUXN�NLUDVÕ�GD�K�NP�Q�
NRQXVXQD�GDKLO�RODELOLU��

.LUDODQDQ�WDúÕQÕU�PDOÕQ��NLUD\D�YHUHQLQ�LúL�NDSVDPÕQGD�YH\D�ELU�NLúL\H�|]HO�
NXOODQÕP� LoLQ� NLUD\D� YHULOPHPHVL� KDOLQGH�� 7%.¶QÕQ� �����PDGGHVLQLQ� ELULQFL�
IÕNUDVÕ��25����I��NDSVDPÕQGD�GH÷HUOHQGLULOHFHN�ROXS�7%.¶QÕQ������PDGGHVL-
QLQ�LNLQFL�IÕNUDVÕ�J�QGHPH�JHOPH]����

���+�NP�Q�$PDFÕ

+�NP�Q�DPDFÕ��W�NHWLFL�VÕIDWÕQD�VDKLS�RODQ�NLUDFÕQÕQ�NRUXQPDVÕ�YH�WDúÕQÕU�
NLUDVÕQD�LOLúNLQ�V|]OHúPH\L�IHVLK�V�UHOHULQH�X\DUDN�IHVKHWPHVL�LPNkQÕQÕ�VD÷OD-
PDNWÕU��%LU�EDúND�LIDGH\OH�W�NHWLFL�VÕIDWÕQD�VDKLS�NLUDFÕ\D��³W�NHWLP�oÕOJÕQOÕ÷ÕQ�
GDQ�JHUL�G|QHELOPH�IÕUVDWÕ´�VD÷ODQPDNWDGÕU���

'RNWULQGHNL�ELU�J|U�úH�J|UH�7%.¶QÕQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕ\OD�XOD-
úÕOPDN�LVWHQHQ�DPDFÕQ�WÕSNÕ�25����N�PDGGHVLQGH�ROGX÷X�JLEL�NLUDFÕ\D�EHOLUOL�
V�UHOL�ELU�NLUD�V|]OHúPHVL�DoÕVÕQGDQ�ROD÷DQ�VW��ELU�IHVLK�LPNkQÕ�WDQÕPDNWÕU����
.DQDDWLPL]FH�KHU�QH�NDGDU�25����N�PDGGHVL�� NLUD� V|]OHúPHVLQL� ROD÷DQ�VW��
IHVLK� KDNNÕ� WDQÕ\RU� ROVD� GD� 7%.¶GDNL� G�]HQOHPH� DoÕVÕQGDQ� EXQX� DoÕNoD� GLOH�
JHWLUPHN�P�PN�Q�GH÷LOGLU��$\UÕFD�KHU�|]HO�IHVLK�G�]HQOHPHVLQLQ��ROD÷DQ�VW��
ELU�QLWHOLN�WDúÕGÕ÷ÕQÕ�V|\OHPHN�GH�GR÷UX�ROPD\DFDNWÕU���

'��6|]OHúPHQLQ�)HVKL�YH�6RQXoODUÕ

7�UN�%RUoODU�.DQXQX¶QXQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕQD�J|UH�V|]OHúPH-
QLQ� IHVKL� LoLQ�NLUDFÕQÕQ��o�D\OÕN�NLUD�G|QHPL� VRQX� LoLQ�HQ�D]�ELU� D\�|QFHGHQ�
ELU� IHVLK� ELOGLULPL� \DSPDVÕ� JHUHNPHNWHGLU�� '�]HQOHPH� GH÷HUOHQGLULOGL÷LQGH�
NLUDFÕQÕQ�VDGHFH��o�D\OÕN�IHVLK�G|QHPOHULQH�X\PDVÕ�GH÷LO��D\QÕ�]DPDQGD�IHVLK�

��� %N]���$\GÕQ��V������
��� %N]���3HUPDQQ��$UW�����N��5Q�����V�������69,7�.RPPHQWDU��$UW�����N��5Q�����V�������$\GÕQ��V��

����
��� %N]���7KRPDQQ��V�����
��� %N]���øQFHR÷OX��V����������
��� $\UÕFD�EN]���.XQWDOS�%DUODV�$\DQR÷OX�0RUDOÕ�dDYXúR÷OX�,úÕQWDQ�øSHN�<DúDU�.Ro��V������
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ELOGLULP�V�UHVLQH�GH�X\JXQ�KDUHNHW�HWPHVL�DUDQPDOÕGÕU����)HVLK�G|QHPOHULQLQ�
KHVDEÕ�\DSÕOÕUNHQ�7%.¶QÕQ������PDGGHVLQLQ�ELULQFL�IÕNUDVÕQÕQ�LNLQFL�F�POHVLQ-
GHQ� KDUHNHWOH� NLUD� V|]OHúPHVLQLQ� EDúODQJÕo� WDULKL� HVDV� DOÕQPDOÕGÕU�� 7%.¶QÕQ�
�����PDGGHVLQLQ�LNLQFL�IÕNUDVÕ�NLUDFÕ�OHKLQH�QLVEL�HPUHGLFL�ELU�G�]HQOHPH�ROGX-
÷XQGDQ�V|]�NRQXVX�V�UHOHU�X]DWÕODELOLU��DQFDN�NÕVDOWÕOPDVÕ�P�PN�Q�GH÷LOGLU����

.LUDFÕQÕQ�IHVLK�G|QHPL�YH\D�IHVLK�ELOGLULPL�V�UHOHULQH�X\PDPDVÕ�GXUXPXQ-
GD�NLUD�V|]OHúPHVLQLQ�IHVKL��7%.¶QÕQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕQÕQ�NÕ\DVHQ�
X\JXODQPDVÕ\OD�ELU�VRQUDNL� IHVLK�G|QHPL� LoLQ�JHoHUOL�ROPDOÕGÕU����%LU�VRQUDNL�
IHVLK�G|QHPL�LoLQ�NLUD�V|]OHúPHVLQLQ�VRQD�HUGLULOPHVLQLQ�NDEXO���W�NHWLFL�VÕID-
WÕQD�VDKLS�RODQ�NLUDFÕ�DoÕVÕQGDQ�GD�K�NP�Q�NRUX\XFX�|]HOOL÷LQL�RUWD\D�NR\DU��

.LUDFÕ� WDUDIÕQGDQ� \DSÕODFDN� IHVLK� ELOGLULPLQLQ� úHNOL� NRQXVXQGD�NDQXQ�NR-
\XFX�ELU�EHOLUOHPHGH�EXOXQPDPÕúWÕU����.DQDDWLPL]FH� LVSDW�J�oO�NOHUL�GLNNDWH�
DOÕQGÕ÷ÕQGD�EX�ELOGLULPLQ� HQ� D]ÕQGDQ� \D]ÕOÕ� ELU� úHNLOGH� \DSÕOPDVÕ� X\JXQ�ROD-
FDNWÕU��%XQXQ�\DQÕ�VÕUD�ELUGHQ�ID]OD�NLUDFÕQÕQ�YDUOÕ÷Õ�KkOLQGH�IHVLK�ELOGLULPLQL�
E�W�Q�NLUDFÕODUÕQ�ELUOLNWH�\DSPDVÕ�JHUHNLU���

Sonuç
7�UN� %RUoODU� .DQXQX¶QXQ� ����� PDGGHVLQLQ� LNLQFL� IÕNUDVÕ� NLUD\D� YHUHQLQ�

PHVOHNL�IDDOL\HWL�JHUH÷L�NLUD\D�YHUGL÷L�YH�NLUDFÕQÕQ�GD�|]HO�NXOODQÕPÕQD�\DUD\DQ�
WDúÕQÕU� Hú\DODUÕQ� NLUDVÕQD� LOLúNLQ� úDUWODUÕ� YH� EX� V|]OHúPHQLQ� IHVKLQL� G�]HQOH-
PHNWHGLU��6|]�NRQXVX�G�]HQOHPH�øVYLoUH�%RUoODU�.DQXQX¶QXQ����N�PDGGHVLQH�
NDUúÕOÕN�JHOPHNWHGLU��

7�UN�%RUoODU�.DQXQX¶QXQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕ��EHOLUVL]�V�UHOL�NLUD�
V|]OHúPHOHULQLQ�IHVLK�ELOGLULPL�\ROX\OD�VRQD�HUGLULOPHVLQH�LOLúNLQ�G�]HQOHPHOH-
ULQ�DUDVÕQGD�\HU�DOPDNWD\NHQ��25����N�NLUD�V|]OHúPHVLQLQ�ROD÷DQ�VW��IHVKLQH�
VHEHS� RODELOHFHN� GXUXPODU� DUDVÕQGD� G�]HQOHQPHNWHGLU�� 'RNWULQGH� EX� GXUX-
PXQ�NLUD\D�YHUHQL�NRUX\XFX�ELU�HWNL�GR÷XUDFD÷Õ�\|Q�QGH�J|U�ú�ELOGLULOVH�GH�
NDQDDWLPL]FH�E|\OH�ELU�VRQXFD�XODúPDN�P�PN�Q�GH÷LOGLU��

7�UN�%RUoODU�.DQXQX¶QXQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕQÕQ�V|]�NRQXVX�ROD-
ELOPHVL�LoLQ�ED]Õ�úDUWODUÕQ�YDUOÕ÷Õ�DUDQPDNWDGÕU��%XQODUGDQ�LONL�NLUD�NRQXVXQXQ�
WDúÕQÕU�Hú\D�ROPDVÕGÕU��7DúÕQPD]ODU�DoÕVÕQGDQ�K�N�P�X\JXODPD�DODQÕ�EXODPD]��
%XQXQOD�ELUOLNWH�\DSÕODQ�NLUD�V|]OHúPHVLQLQ�EHOLUVL]�V�UHOL�ELU�NLUD�V|]OHúPHVL�
ROPDVÕ�JHUHNPHNWHGLU��$\UÕFD�NLUD\D�YHUHQLQ�PHVOHNv�IDDOL\HW�JHUH÷L�NLUD�NRQX-

��� %N]���øQFHR÷OX��V������
��� %N]���0DNDUDFÕ�%DúDN��P�������3U������V��������=HYNOLOHU�*|N\D\OD��V�������+HLQULFK��$UW�����N��

V�������
��� %N]���øQFHR÷OX��V����������
��� $\UÕFD�EN]���+LJL��$UW�����N��5Q������V������
��� $\UÕFD�EN]���$]L]�(UPDQ��%D\UDP��³%LUOLNWH�.LUD´��$QNDUD�%DURVX�'HUJLVL����������V������YG��
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VXQXQ�NLUD\D�YHULOPLú�YH�VRQ�úDUW�RODUDN�GD�NLUD�NRQXVX�WDúÕQÕUÕQ�NLUDFÕQÕQ�|]HO�
NXOODQÕPÕQD�\DUD\DQ�ELU�Hú\D�ROPDVÕ�DUDQPDNWDGÕU��

7�UN�%RUoODU�.DQXQX¶QXQ������PDGGHVLQLQ�LNLQFL�IÕNUDVÕ\OD�XODúÕOPDN�LVWH-
QHQ�DPDo��W�NHWLFL�VÕIDWÕQD�VDKLS�RODQ�NLUDFÕQÕQ�NRUXQPDVÕ�YH�WDúÕQÕU�NLUDVÕQÕQ�
PDGGHGH� |QJ|U�OHQ� V�UHOHUH� X\JXQ� úHNLOGH� IHVKHWPH� LPNkQÕQÕ� VD÷ODPDNWÕU��
'RNWULQGH�LOJLOL�K�NP�Q�X\JXODPD�DODQÕQÕQ�VRQ�GHUHFH�VÕQÕUOÕ�ROGX÷X�EHOLUWLOVH�
GH�NDQDDWLPL]FH�|]HOOLNOH�&RYLG����VDOJÕQÕQÕQ�\DúDQGÕ÷Õ�úX�J�QOHUGH�K�NP�Q�
X\JXODPD�DODQÕ�JHQLúOHPLúWLU�

.LUD\D�YHUHQLQ�PHVOHNv�IDDOL\HWL�JHUH÷L�NLUD\D�YHUGL÷L�YH�NLUDFÕQÕQ�|]HO�NXO-
ODQÕPÕQD�\DUD\DQ�WDúÕQÕU�Hú\DODUD�LOLúNLQ�NLUD�V|]OHúPHVL�NLUDFÕQÕQ��o�D\OÕN�NLUD�
G|QHPL�VRQX�LoLQ�HQ�D]�ELU�D\�|QFHGHQ�\DSDFD÷Õ�ELU�IHVLK�ELOGLULPL\OH�ELUOLNWH�
VRQD�HUPHNWHGLU��+�N�P�NLUDFÕ�OHKLQH�QLVEL�HPUHGLFL�ELU�G�]HQOHPH�ROGX÷XQ-
GDQ�GROD\Õ�V�UHOHU�X]DWÕODELOLU��DQFDN�NÕVDOWÕODPD]��
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KAYNAKLAR***

��$FDU��)DUXN��.LUD�+XNXNX�ùHUKL��7%.�P���������������%DVNÕ��%HWD�%DVÕP�<D\ÕP�'D-
÷ÕWÕP��øVWDQEXO�������

��$VODQ��ø��<ÕOPD]�������6D\ÕOÕ�.DQXQD�*|UH�7�NHWLFL�+XNXNX�����%DVNÕ��(NLQ�<D\ÕQHYL��
%XUVD�������

��$\GÕQ��*�OúDK�6LQHP��.LUD�6|]OHúPHVLQLQ�*HQHO�+�N�POHUH�*|UH�6RQD�(UPHVL��2Q�
øNL�/HYKD�<D\ÕQFÕOÕN��øVWDQEXO�������

��$\GÕQ�g]GHPLU��(OLI��³7�UN�%RUoODU�.DQXQX¶QD�*|UH�1LWHOL÷L�*HUH÷L�*HoLFL�.XOODQÕPD�
g]J�OHQPLú�7DúÕQPD]ODUÕQ�.LUDODQPDVÕ´��ùHUHI�(UWDú¶D�$UPD÷DQ�'RNX]�(\O�O�hQL�
YHUVLWHVL�+XNXN�)DN�OWHVL�'HUJLVL��&LOW�����g]HO�6D\Õ��������V������������

��$\GR÷GX��0XUDW��.DKYHFL��1DODQ��7�UN�%RUoODU�+XNXNX�g]HO�%RUo�øOLúNLOHUL�����%DVNÕ��
$GDOHW�<D\ÕQHYL��$QNDUD���������g]HO�%RUo�øOLúNLOHUL��

��$\GR÷GX��0XUDW��.DKYHFL��1DODQ��7�NHWLFL�+XNXNX��$GDOHW�<D\ÕQHYL��$QNDUD��������
�7�NHWLFL��

��%DGXU��(PHO��³.RQXW�YH�dDWÕOÕ�øú\HUL�.LUDODUÕQGD�.XOODQÕPÕ�.LUDFÕ\D�%ÕUDNÕODQ�(ú\D´��
7�UNL\H�$GDOHW�$NDGHPLVL�'HUJLVL��<ÕO����6D\Õ�����������V����������

��%Dú�6�]HO��(FH��³7�NHWLFL�+XNXNXQGD�øú�*|UPH��+L]PHW��6|]OHúPHOHULQGH�$\ÕSOÕ�øID´��
0DUPDUD�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�+XNXN�$UDúWÕUPDODUÕ�'HUJLVL��&LOW�����6D\Õ�
���������V����������

��%D\UDP��$]L]�(UPDQ��³%LUOLNWH�.LUD´��$QNDUD�%DURVX�'HUJLVL����������V���������

��%OXPHU��0DMD�/���.XU]NRPPHQWDU�25���.RPPHQWLHUXQJ�]X�$UW�����N�25���+UVJ��+H-
LQULFK��+RQVHOO��+HOELQJ�/LFKWHQKDKQ�9HUODJ��%DVHO�������� �.8.2�25�%OXPHU��$UW�
���N��

��'DúOÕ��(QJLQ�������6D\ÕOÕ�7�UN�%RUoODU�.DQXQX�+�N�POHULQH�*|UH�.LUD�6|]OHúPHVL�
QLQ�)HVKL��$ULVWR�<D\ÕQHYL��øVWDQEXO�������

��'HPLU��0HKPHW��7DúÕQÕU�0�ONL\HWL��70.�P����������ùHUKL���$GDOHW�<D\ÕQHYL��$QNDUD��
�����

��(UHQ�� )LNUHW��%RUoODU�+XNXNX�g]HO� +�N�POHU�� ��� %DVNÕ�� <HWNLQ� <D\ÕQODUÕ�� $QNDUD��
�����

��(UJ�QH��0HKPHW�6HUNDQ��7DúÕQÕU�0�ONL\HWL��2Q�øNL�/HYKD�<D\ÕQFÕOÕN��øVWDQEXO�������

��(VHQHU��7XUKDQ��*�YHQ��.XGUHW��(ú\D�+XNXNX�� ���%DVNÕ�� <HWNLQ�<D\ÕQODUÕ��$QNDUD��
�����

��*|N\D\OD�� (PUH�� ³.RQXW� YH� dDWÕOÕ� øú\HUL� .LUDODUÕQD� øOLúNLQ� +�N�POHULQ� 8\JXOD-
PD�$ODQÕ� �7%.��P������´��<DúDU�hQLYHUVLWHVL�(OHNWURQLN�'HUJLVL��$\GÕQ�=HYNOLOHU¶H�
$UPD÷DQ�&LOW�,,��ø]PLU��������V������������

��*�P�ú��0XVWDID�$OSHU��³<HQL´������6D\ÕOÕ�7�UN�%RUoODU�.DQXQX¶QD�*|UH�.LUD�6|]�
OHúPHVL��7%.�P���������������%DVÕ��9HGDW�.LWDSoÕOÕN��øVWDQEXO���������.LUD��

��*�P�ú��0XVWDID�$OSHU��%RUoODU�+XNXNX�g]HO�+�N�POHU�&LOW�,�����%DVÕ��9HGDW�.LWDS-
oÕOÕN��øVWDQEXO���������g]HO�+�N�POHU��

��+DUNH��'LHWULFK��0LHWUHFKW��5��2OGHQERXUJ�9HUODJ��0�QFKHQ�:LHQ��������

��+HLQULFK��3HWHU��+DQGNRPPHQWDU�]XP�6FKZHL]HU�3ULYDWUHFKW��9HUWUDJVYHUKlOWQLVVH�
7HLO����,QQRPLQDWNRQWUDNWH��.DXI��7DXVFK��6FKHQNXQJ��0LHWH��/HLKH�$UW����������25��
�.RPPHQWLHUXQJ�]X�$UW���������J�25���+UVJ��0DUNXV�0�OOHU�&KHQ�&ODLUH�+XJXH-
QLQ�'DQLHO�*LUVEHUJHU��6FKXOWKHVV�-XULVWLVFKH�0HGLHQ�$*��=�ULFK�%DVHO�*HQI�������
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��+LJL��3HWHU��.RPPHQWDU� ]XP�6FKZHL]HULVFKHQ�=LYLOJHVHW]EXFK��2EOLJDWLRQHQUHFKW��
7HLOEDQG�9�E�'LH�0LHWH��=ZHLWH�/LHIHUXQJ��$UW���������E�25������$XIO���6FKXOWKHVV�
3RO\JUDSKLVFKHU�9HUODJ��=�ULFK�������

��+XJXHQLQ��&ODLUH��2EOLJDWLRQHQUHFKW�%HVRQGHUHU�7HLO�����$XIO���6FKXOWKHVV�-XULVWLVF-
KH�0HGLHQ�$*��=�ULFK�%DVHO�*HQI�������

��øQFHR÷OX��0��0XUDW��.LUD�+XNXNX�&LOW�,,��2Q�øNL�/HYKD�<D\ÕQFÕOÕN��øVWDQEXO�������

��.Ro��1HY]DW��³�����6D\ÕOÕ�7�UN�%RUoODU�.DQXQXQGD�.LUD�6|]OHúPHVLQH�øOLúNLQ�2ODUDN�
<DSÕODQ�<HQL�'�]HQOHPHOHULQ�*HQHO�'H÷HUOHQGLUPHVL´��øVWDQEXO�0HGLSRO�hQLYHUVLWHVL�
+XNXN�)DN�OWHVL�'HUJLVL��&LOW����6D\Õ����������V�������

��.XQWDOS��(UGHQ��%DUODV��1DPL��$\DQR÷OX�0RUDOÕ��$KX��dDYXúR÷OX�,úÕQWDQ��3HOLQ��øSHN��
0HKWDS��<DúDU��0HUW��.Ro��6HGHI��7�UN�%RUoODU�.DQXQX�7DVDUÕVÕ¶QD�øOLúNLQ�'H÷HUOHQ�
dirmeler��*DODWDVDUD\�hQLYHUVLWHVL�<D\ÕQODUÕ��øVWDQEXO�������

��/DFKDW��'DYLG��5RQFRURQL��*LDFRPR��0LHWUHFKW�I�U�GLH�3UD[LV�����$XIO���6WlPSOL�$*��
%HUQ�������

��/�W]HQNLUFKHQ��.ODXV��0LHWUHFKW�.RPPHQWDU�� ��� $XIO��� 9HUODJ�2WWR� 6FKPLGW��.|OQ��
�����

��0DNDUDFÕ� %DúDN�� $VOÕ�� ³.LUD� 6|]OHúPHOHULQLQ� 6RQD� (UPHVL� �P�� ��������´�� øVWDQEXO�
ùHUKL�7�UN�%RUoODU�.DQXQX�&LOW����9HGDW�.LWDSoÕOÕN��øVWDQEXO�������

��2÷X]PDQ��0��.HPDO��6HOLoL��g]HU��2NWD\�g]GHPLU��6DLEH��(ú\D�+XNXNX������%DVNÕ��
)LOL]�.LWDEHYL��øVWDQEXO�������

��3HUPDQQ��5LFKDUG��.RPPHQWDU�]XP�0LHWUHFKW�����$XIO���2UHOO�)�VVOL�9HUODJ�$*��=�-
ULFK�������

��6HUR]DQ��5RQD��(ú\D�+XNXNX�,�����%DVNÕ��)LOL]�.LWDEHYL��øVWDQEXO��������

��6XLoPH]��1HYUDQ��³�����6D\ÕOÕ�7�UN�%RUoODU�.DQXQXQGD�.LUDFÕQÕQ�YH�.LUD\D�9HUHQLQ�
<�N�PO�O�NOHUL´�ùHUHI�(UWDú¶D�$UPD÷DQ-'RNX]�(\O�O�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�
'HUJLVL��&LOW�����g]HO�6D\Õ��������V������������

• 69,7 .RPPHQWDU��'DV�6FZHL]HULVFKH�0LHWUHFKW�����$XIO���.RPPHQWDU��=�ULFK�%DVHO�
*HQI�������

��7KRPDQQ��0HODQLD�/XSL��'LH�$QZHQGXQJ�GHV�.RQVXPNUHGLWJHVHW]HV�DXI�0LHW���0LHW�
.DXI��XQG�/HDVLQJYHUWUlJH��6FKXOWKHVV�-XULVWLVFKH�0HGLHQ�$*��=�ULFK�%DVHO�*HQI��
�����

��<DYX]��&HYGHW��7�UN�%RUoODU�+XNXNX�g]HO�+�N�POHU������%DVNÕ��%HWD�%DVÕP�<D\ÕP�
'D÷ÕWÕP��øVWDQEXO���������%RUoODU��

��<DYX]��1LKDW��<HQL�7%.��+0.��øø.�YH�øVWLQDID�*|UH�.LUD�+XNXNX�����%DVNÕ��$GDOHW�
<D\ÕQHYL��$QNDUD���������.LUD��

��=HYNOLOHU��$\GÕQ��*|N\D\OD��.��(PUH��%RUoODU�+XNXNX�g]HO�%RUo�øOLúNLOHUL������%DVÕ��
7XUKDQ�.LWDEHYL��$QNDUD�������
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