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ABSTRACT
Objective: 
,QIHUWLOLW\�LV�DQ�LPSRUWDQW�KHDOWK�SUREOHP��HVSHFLDOO\�ZLWK�
LWV�VRFLDO�SUHVVXUH�GLPHQVLRQ��7KLV�UHVHDUFK�ZDV�FRQGXFW-
HG�WR�H[DPLQH�WKH�NQRZOHGJH�OHYHOV�DQG�DWWLWXGHV�RI�VWX-
GHQWV� VWXG\LQJ� LQ� WKH� QXUVLQJ�� PLGZLIHU\� DQG� QXWULWLRQ�
GLHWHWLFV�GHSDUWPHQWV�RI�WKH�IDFXOW\�RI�KHDOWK�VFLHQFHV�WR-
ZDUGV�LQIHUWLOLW\�

Materials and Methods: 
7KLV� GHVFULSWLYH� DQG� FURVV�VHFWLRQDO� UHVHDUFK� ZDV� FRP-
SOHWHG�ZLWK�����VWXGHQWV�VWXG\LQJ�LQ�WKUHH�GHSDUWPHQWV�RI�
D�XQLYHUVLW\
V�IDFXOW\�RI�KHDOWK�VFLHQFHV�LQ�WKH�����������
VSULQJ�VHPHVWHU��7KH�GDWD�RI�WKH�UHVHDUFK�ZDV�FROOHFWHG�YLD�
*RRJOH�VXUYH\�IRUP�DQG�WKH�GDWD�IRUP�FRQVLVWV�RI���SDUWV��
1HFHVVDU\�HWKLFDO�DQG�LQVWLWXWLRQDO�SHUPLVVLRQV�ZHUH�RE-
WDLQHG�IRU�WKH�UHVHDUFK�

Results:
7KH�DYHUDJH�DJH�RI�WKH�VWXGHQWV�LQFOXGHG�LQ�WKH�UHVHDUFK�
ZDV�IRXQG�WR�EH��������������7KH�VWXGHQWV�DUH�GLVWULEXWHG�
DV�������PDOH�DQG�������IHPDOH��������RI�WKH�VWXGHQWV�
DUH�VWXG\LQJ�LQ�QXUVLQJ��������LQ�QXWULWLRQ�DQG�GLHWHWLFV��
DQG������� LQ�PLGZLIHU\��7KH� WRWDO� VFRUH� DYHUDJH�RI� WKH�
VWXGHQWV
�DWWLWXGH�VFDOH�WRZDUGV�LQIHUWLOLW\�ZDV�IRXQG�WR�EH�
������������ ,Q� RXU� UHVHDUFK�� WKH� WRWDO� VFRUH� DYHUDJHV� RI�
WKH�DWWLWXGH�VFDOH�WRZDUGV�LQIHUWLOLW\�GLIIHU�VLJQL¿FDQWO\�DF-
FRUGLQJ�WR�WKH�GHSDUWPHQW�

Conclusion: 
7KH� WRWDO� VFRUH� DYHUDJHV� RI� WKH� VWXGHQWV� RQ� WKH�$WWLWXGH�
6FDOH�7RZDUGV�,QIHUWLOLW\�ZHUH�IRXQG�WR�EH�KLJKHU�WKDQ�WKH�
OLWHUDWXUH�

Key Words: 
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*ø5øù
.DGÕQODUGD�GR÷XUJDQOÕ÷ÕQ�\LUPLOL�YH�RWX]OX�\DúODUÕQGD�HQ�
\�NVHN� G�]H\GH� ROGX÷X�� HUNHNOHUGH� LVH� NÕUNOÕ� \DúODUÕQD�
NDGDU�GHYDP�HWWL÷L�ELOLQPHNWHGLU��6D÷OÕNOÕ�GR÷XUJDQ�oLIW-
OHUGH�JHEHOLN�RUWDODPD���D\�G�]HQOL�FLQVHO� LOLúNLGHQ�VRQ-
UD� JHUoHNOHúPHNWHGLU� ���� ���� øQIHUWLOLWH�� ELU� \ÕO� ER\XQFD�
G�]HQOL� YH�NRUXQPDVÕ]� FLQVHO� DNWLYLWH\H� UD÷PHQ� ����\Dú�
DOWÕ�NDGÕQODUGD��YH\D���D\�ER\XQFD�����\Dú��VW���JHEHOLN�
HOGH� HGLOHPHPHVL� RODUDN� WDQÕPODQÕU� ����� .�UHVHO� RODUDN�
GR÷XUJDQOÕN� RUDQÕ�� EDúWD� oHYUHVHO� GH÷LúLNOLNOHU� ROPDN�
�]HUH� ELUoRN� IDUNOÕ� IDNW|U� QHGHQL\OH� D]DOPDNWDGÕU� �����
����
GDQ�����
D�NDGDU������ONHGH�JHUoHNOHúWLULOHQ�N�UHVHO�
NÕVÕUOÕN�RUDQODUÕQD�LOLúNLQ�ELU�DUDúWÕUPD�������PLO\RQ�LQIHU-
WLO�oLIW�ROGX÷XQX�RUWD\D�oÕNDUPÕúWÕU������øQIHUWLOLWHQLQ�QHGH-
QL�NDGÕQD��������HUNH÷H�������\D�GD�KHU�LNLVLQH�������DLW�
QHGHQOHUGLU��.DGÕQ��UHPH�IRQNVL\RQX���UHPH�RUJDQODUÕQÕQ�
QRUPDO� IRQNVL\RQXQX� HWNLOH\HQ� GR÷XúWDQ� YH\D� VRQUDGDQ�
HGLQLOPLú� NRúXOODU� �JHQLWDO� HWL\RORML��� KDVWDOÕNODU� �HNVWUD-
JHQLWDO�HWL\RORML��YH\D�SVLNRORMLN�IDNW|UOHUGHQ�HWNLOHQHELOLU�
��������(UNHN�NÕVÕUOÕ÷Õ� LoLQ�� HQJHOOH\LFL�ROPD\DQ�HWL\RORML�

�VRUXQXQ�VSHUP��UHWLPL�ROGX÷X���REVWU�NWLI�HWL\RORML� �VR-
UXQXQ�VSHUPLQ�JHQLWDO�\RO�\ROX\OD� WDúÕQPDVÕ�ROGX÷X���YH�
HUHNVL\RQ�YH�ERúDOPD\Õ� HQJHOOH\HQ�NRLWDO� NÕVÕUOÕN�ROPDN�
�]HUH� �o� RODVÕ� QHGHQ� NDWHJRULVL� PHYFXWWXU�� *HQHOOLNOH�
oLIWOHULQ� NÕVÕUOÕ÷ÕQGD� HUNHN� YH� NDGÕQ� IDNW|UOHULQLQ� RUWDN�
QHGHQOHUL� YDUGÕU��9DNDODUÕQ�������
LQGH� NÕVÕUOÕ÷ÕQ� HWL\R-
ORMLVL�LGL\RSDWLN�NÕVÕUOÕN�RODUDN�NDOPDNWDGÕU����������'�Q\D�
6D÷OÕN�gUJ�W�QH� �'6g�� J|UH�� G�Q\DGD� �UHPH� oD÷ÕQGDNL�
oLIWOHULQ�������¶LQLQ� LQIHUWLOLWH� VRUXQX� \DúDGÕ÷Õ� YH� \DN-
ODúÕN����PLO\RQGDQ�ID]OD�NLúLQLQ�LQIHUWLOLWHGHQ�HWNLOHQGL÷L�
ELOGLULOPHNWHGLU� ����� hONHPL]GH� LVH� ������ \Dú� JUXEXQGD�
oRFXN� VDKLEL� ROPD\DQ� YH� oRFXN� VDKLEL� ROPDVÕ� P�PN�Q�
ROPD\DQ� HYOL� NDGÕQODUÕQ� RUDQÕQÕQ� ������ ROGX÷X� WHVSLW�
HGLOPLúWLU������'R÷XUJDQOÕN��oRFXN�VDKLEL�ROPD�\HWHQH÷LGLU�
YH�ELUoRN�N�OW�UGH�ROXPOX�ELU�VRV\DO�GH÷HUH�VDKLSWLU�� LQ-
IHUWLOLWH�LVH�ROXPVX]�ELU�VRV\DO�GH÷HUH�VDKLSWLU��<DQL�LQIHU-
WLOLWH��JHOLúPHNWH�RODQ�YH�D]�JHOLúPLú��ONHOHUGH�EL\RORMLN�
QHGHQOHULQ�GÕúÕQGDNL�QHGHQOHUGHQ�GROD\Õ�|QHPOL�ELU�VRUXQ-
GXU��gQHPOL�RUDQGD�Q�IXVX�HWNLOHPHVL�YH�ROXPVX]�VRV\DO�
GH÷HUH� VDKLS� ROPDVÕ� EX� NRQX\X� |QHPOL� ELU� KDON� VD÷OÕ÷Õ�
VRUXQX�KDOLQH�JHWLUPHNWHGLU� ����� øQIHUWLOLWH�D\QÕ�]DPDQGD�
oLIWOHULQ�JHUHNOL�ELOJL\H�VDKLS�VD÷OÕN�oDOÕúDQODUÕQÕQ�GHVWHN-
OH\LFL� YH� HPSDWLN� \DNODúÕPÕQD� LKWL\Do� GX\GX÷X� ROGXNoD�
KDVVDV�ELU�NRQXGXU��
�����
/LWHUDW�U¶GH�� %DWÕ� $PHULND¶GD� �QLYHUVLWH� |÷UHQFLOHULQGH�
\DSÕODQ�ELU�DUDúWÕUPDGD��ELU�NDGÕQÕQ�GR÷XUJDQOÕN�G|QHPL�YH�
GR÷XUJDQOÕ÷ÕQ� D]DOPD\D�EDúODGÕ÷Õ� \Dú�JLEL� SHN� oRN� WHPHO�
NDYUDPGDQ�KDEHUGDU�ROPDGÕNODUÕQÕ��|÷UHQFLOHULQ�|QOHQHELOLU�
LQIHUWLOLWH�IDNW|UOHULQL�ELOPHGLNOHUL�EHOLUOHQPLúWLU�������g]HO-
OLNOH� NDGÕQODUGD� GR÷XUJDQOÕN� SRWDQVL\HOLQL� HWNLOH\HELOHFHN�
FLQVHO�\ROOD�EXODúDQ�KDVWDOÕNODUÕQ�JHQoOHU�DUDVÕQGD�JLGHUHN�
\D\JÕQODúWÕ÷Õ�J|U�OPHNWHGLU�������øQIHUWLOLWH�KDNNÕQGD�ELOJL��
QLQ�\HWHUVL]�ROGX÷X�ELOLQPHVLQH� UD÷PHQ��G�Q\DQÕQ�ELUoRN�
\HULQGH�LQIHUWLOLWH� LOH� LOJLOL�oRN�VD\ÕGD�\DQOÕú�ELOLQHQ�ELOJL��
OHU� ROGX÷X�GD�J|U�OPHNWHGLU� ������2Q��ONHGHQ�oR÷XQOX÷X�
�UHPH�oD÷ÕQGD�RODQ�\DNODúÕN��������NDGÕQÕQ�NDWÕOGÕ÷Õ�N�UH-
VHO�ELU�DUDúWÕUPDGD��GR÷XUJDQOÕN�YH��UHPH�EL\RORMLVLQH�LOLú��
NLQ� ELOJLQLQ� ]D\ÕI� ROGX÷X� YXUJXODQPÕúWÕU� ������.DQDGD¶GD�
�UHPH�oD÷ÕQGDNL������NDGÕQ��]HULQGH�GR÷XUJDQOÕN�ELOLQFL�
|OoH÷L� NXOODQÕODUDN� \DSÕODQ� DUDúWÕUPDGD�� ELUoRN� NDGÕQÕQ�
PHQVWUXDO� VLNOXV� LoHULVLQGH� JHEH� NDOPD� RODVÕOÕ÷ÕQÕQ� \�N-
VHN�ROGX÷X�J�QOHU�NRQXVXQGD�GD�oRN�D]�IDUNÕQGDOÕ÷D�VDKLS�
ROGX÷X�� LQIHUWLOLWH� WHGDYLVLQH�QH� ]DPDQ�EDúODQPDVÕ� JHUHN-
WL÷L�NRQXVXQGD�GD�IDUNÕQGDOÕNODUÕQÕQ�ROPDGÕ÷Õ�EXOXQPXúWXU�
������*HOHFH÷LQ� HEHYH\QL� RODFDN��QLYHUVLWH� |÷UHQFLOHULQLQ�
ELOJLOHULQL� GH÷HUOHQGLUPHN�� LQIHUWLOLWH� YH� ULVN� IDNW|UOHUL�
KDNNÕQGD� JHQoOHUH� ELOJL� VD÷ODPDN�� JHQoOHUGH� GR÷XUJDQ-
OÕN� ELOLQFLQLQ� ROXúWXUXOPDVÕ�� LQIHUWLOLWHQLQ� |QOHQPHVL� YH�
LQVLGDQVÕQÕQ� D]DOWÕOPDVÕ� LoLQ� ELU� JHUHNOLOLNWLU� ������ 6D÷OÕN�
ELOLPOHULQGH�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ�FLQVHO�WXWXP��FLQ-
VHO�VD÷OÕN�ELOJLVL�YH�X\JXODPDODUÕQD�RGDNODQDQ��DUDúWÕUPDODU�
ROPDNOD�ELUOLNWH���ONHPL]GH��QLYHUVLWH�|÷UHQFLOHUL�LoLQ�FLQ-
VHO�VD÷OÕN�ELOJL�WHVWL�JHoHUOLOLN�YH�J�YHQLOLUOLN�oDOÕúPDVÕ�GD�
PHYFXWWXU����������%XQXQOD�ELUOLNWH�VD÷OÕN�ELOLPOHUL�GÕúÕQGD�
|÷UHQLP�J|UHQ��QLYHUVLWH�|÷UHQFLOHULQLQ�LQIHUWLOLWH�ULVN�IDN-
W|UOHUL�KDNNÕQGDNL�ELOJL�G�]H\OHULQLQ�EHOLUOHQGL÷L�ELU�DUDúWÕU-
PD�GD�EXOXQPDNWDGÕU�������
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6D÷OÕN�oDOÕúDQODUÕ�WHGDYL�VÕUDVÕQGD�YH�VRQUDVÕQGD��WHGDYLQLQ�
IDUNOÕ� DúDPDODUÕQÕQ� NRRUGLQDV\RQXQGD�� oLIWOHULQ� WHGDYL\H�
ED÷OÕOÕNODUÕQÕQ� VD÷ODQPDVÕQGD� |QHPOL� URO� R\QDPDNWDGÕU-
ODU� ������ 6D÷OÕN� SURIHV\RQHOOHULQLQ� NRQX\OD� LOJLOL� NHQGL�
GX\JXODUÕQÕ� ELOPHOHUL�WDQÕPDODUÕ�� LQIHUWLO� oLIWOHUGH� LQIHU-
WLOLWHQLQ� QHGHQ� RODELOHFH÷L� WUDYPDODUÕ� YH� ROXPVX]OXNODUÕ�
ELOPHOHUL�VRV\DO�ROXPVX]OXNODUÕ�YH�VRUXQODUÕ�D]DOWDELOHFH÷L�
JLEL� EX� oLIWOHUH� ROXPOX� EDNÕP� YH� GDQÕúPDQOÕN� KL]PHWL�
YHUHELOPHOHUL� LoLQ�GH�|QHPOLGLU� ������%X�GR÷UXOWXGD��JH-
OHFH÷LQ�VD÷OÕN�SURIHV\RQHOOHULQLQ�\HWHUOL�ELOJL�ELULNLPLQH��
VRUXQODUOD�EDú�HGHELOPH�\HWHQH÷LQH��DODQGD�\HQLOLNOHUL�YH�
WHNQRORML\L� WDNLS� HGHELOPH� |]HOOLNOHULQH� VDKLS� RODELOPH-
VL� JHUHNPHNWHGLU�� )DUNÕQGDOÕ÷ÕQ�� SURIHV\RQHO� PHVOHN�
\DúDQWÕVÕQD� EDúODPDGDQ� |QFH� OLVDQV� H÷LWLPOHUL� V�UHVLQFH�
ND]DQGÕUÕOPDVÕ�|QHPOLGLU� ������/LWHUDW�UGH�NRQX\OD� LOJLOL�
oRN�D]�oDOÕúPD�ROGX÷X�EHOLUOHQPLúWLU��6D÷OÕN�E|O�POHULQGH�
RNX\DQ�|÷UHQFLOHULQ�D\QÕ�]DPDQGD�JHOHFH÷LQ�HEHYH\QOHUL-
QLQ�LQIHUWLOLWH�ELOJL�G�]H\OHUL�YH�WXWXPODUÕQÕQ�EHOLUOHQPHVL��
LQIHUWLOLWHQLQ�VRV\DO��GLQL�YH�SVLNRORMLN�ER\XWODUÕQÕQ�|÷UH-
QLOPHVLQH� YH� GR÷XUJDQOÕN� ELOLQFL� NRQXVXQGD� IDUNÕQGDOÕN�
ROXúWXUXOPDVÕQD� NDWNÕ� VD÷OD\DFDNWÕU� ������ %X� QHGHQOHUOH�
EX�DUDúWÕUPD� VD÷OÕN�ELOLPOHUL� IDN�OWHVL�KHPúLUHOLN�� HEHOLN�
YH�EHVOHQPH�GL\HWHWLN�E|O�POHULQGH�RNX\DQ�|÷UHQFLOHULQ�
LQIHUWLOL\H�\|QHOLN�ELOJL�G�]H\OHUL� LOH� WXWXPODUÕQÕ�YH�EXQ-
ODUÕ�HWNLOH\HQ�IDNW|UOHUL�LQFHOHPHN�DPDFÕ\OD�\DSÕOPÕúWÕU�

GEREÇ ve YÖNTEMLER
$UDúWÕUPDQÕQ�7LSL�
%X�DUDúWÕUPD�WDQÕPOD\ÕFÕ�NHVLWVHO�WLSWH�SODQODQPÕúWÕU�

$UDúWÕUPDQÕQ�<HUL�YH�=DPDQÕ
$UDúWÕUPD� ����������� LOH� ����������� WDULKOHUL� DUDVÕQGD�
0DUGLQ� $UWXNOX� hQLYHUVLWHVL� 6D÷OÕN� %LOLPOHUL� )DN�OWH-
VL�KHPúLUHOLN��HEHOLN�YH�EHVOHQPH�E|O�POHULQGH�|÷UHQLP�
J|UHQ�|÷UHQFLOHUH�\|QHOLN�\DSÕOPÕúWÕU��

(YUHQ�YH�gUQHNOHP
$UDúWÕUPDQÕQ�HYUHQLQL�0DUGLQ�$UWXNOX�hQLYHUVLWHVL�6D÷OÕN�
%LOLPOHUL�)DN�OWHVL�����������(÷LWLP�g÷UHWLP�\ÕOÕ�%DKDU�
'|QHPLQGH�|÷UHQLP�J|UHQ�KHPúLUHOLN��HEHOLN�YH�EHVOHQPH�
E|O�POHULQGHNL� WRSODPGD� ����� |÷UHQFL� ROXúWXUPDNWDGÕU��
$UDúWÕUPD�LoLQ�|UQHNOHP�KHVDEÕ�\DSÕOPDPÕú�ROXS�J|Q�OO��
|÷UHQFLOHULQ�W�P��GkKLO�HGLOPLúWLU��$UDúWÕUPD\D�NDWÕOPD\Õ�
NDEXO�HWPH\HQ��*RRJOH�DQNHW�IRUPX�GROGXUPD\DQ�|÷UHQ-
FLOHU� DUDúWÕUPD�GÕúÕ�NDOPÕú�ROXS�� oDOÕúPD�����|÷UHQFL� LOH�
WDPDPODQPÕúWÕU�YH�FHYDSODQPD�RUDQÕ���������ROPXúWXU�

9HULOHULQ�7RSODQPDVÕ
$OWÕ� ùXEDW� ����� .DKUDPDQPDUDú� GHSUHPOHUL� DUGÕQGDQ�
���������� %DKDU� \DUÕ\ÕOÕQÕQ� H÷LWLP� |÷UHWLPLQLQ� RQOLQH�
ROPDVÕ� VHEHEL\OH� DUDúWÕUPD� YHULOHUL� *RRJOH� DQNHW� IRUP�
DUDFÕOÕ÷Õ\OD� WRSODQPÕúWÕU�� 9HULOHULQLQ� WRSODQPDVÕQGD� OLWH��
UDW�U� GR÷UXOWXVXQGD� KD]ÕUODQDQ� ELU� YHUL� WRSODPD� IRUPX�
NXOODQÕOPÕúWÕU����������9HUL�WRSODPD�IRUPX���o�E|O�PGHQ�
ROXúPDNWD� ROXS� LON� E|O�PGH� |÷UHQFLOHULQ� ELUH\VHO� |]HO-
OLNOHULQL��\Dú��\DúDGÕ÷Õ�\HU��PHGHQL�GXUXP��JHOLU�GXUXPX��
LoHUHQ�VRUXODUGDQ�ROXúDQ�ELUH\� WDQÕWÕP�IRUPX�\HU�DOPDN-

WDGÕU�� øNLQFL�E|O�PGH�LVH�\DUGÕPFÕ��UHPH�WHNQLNOHULQH� LO-
LúNLQ�VRUXODU�\HU�DOPDNWDGÕU��ho�QF��E|O�PGH�LVH�øQIHUWLOL-
WH\H�<|QHOLN�7XWXP�gOoH÷L��ø<7g��\HU�DOPDNWDGÕU��6L\H]�
YH�DUNDGDúODUÕ�WDUDIÕQGDQ�JHOLúWLULOHQ�ø<7g����PDGGHGHQ�
ROXúPDNWDGÕU��gOoH÷LQ�\DQÕWODQPD�ELoLPL��+Lo�NDWÕOPÕ\R-
UXP� �����.DWÕOPÕ\RUXP� �����.DUDUVÕ]ÕP� �����.DWÕOÕ\RUXP�
�����7DPDPHQ�.DWÕOÕ\RUXP� ���� úHNOLQGH� EHú� GHUHFHOL� ELU�
\DSÕGD�G�]HQOHQPLúWLU��gOoHNWHQ�DOÕQDQ�SXDQÕQ�DUWPDVÕ�LQ-
IHUWLOLWH\H�\|QHOLN� WXWXPXQ�ROXPOX�ROGX÷XQX�J|VWHUPHN��
WHGLU�� gOoH÷LQ� &URQEDFK� $OID� J�YHQLUOLN� NDWVD\ÕVÕ� �����
RODUDN�EXOXQPXúWXU��%X�VRQXo��|OoHN�PDGGHOHULQLQ�\�NVHN�
J�YHQLUOL÷H�VDKLS�ROGX÷XQX�J|VWHUPHNWHGLU�������gOoHNWH�
\HU�DODQ����������������������YH����QXPDUDOÕ�PDGGHOHU�WHUVWHQ�
SXDQODQPDNWDGÕU��gOoHNWHQ�HOGH�HGLOHFHN�HQ�\�NVHN�SXDQ�
����HQ�G�ú�N�SXDQ���¶GLU��gOoHNWHQ�DOÕQDQ�SXDQODUÕQ�DUW-
PDVÕ�LQIHUWLOLWH\H�\|QHOLN�ROXPOX�ELU�WXWXP�ROGX÷XQD�LúDUHW�
HWPHNWHGLU�������%X�DUDúWÕUPDGD�øQIHUWLOLWH\H�<|QHOLN�7X-
WXP�|OoH÷LQLQ�J�YHQLUOL÷L�&URQEDFK¶V�$OSKD�NDWVD\ÕVÕ������
RODUDN�\�NVHN�EXOXQPXúWXU�

Etik Onay
$UDúWÕUPD� LoLQ� 0DUGLQ� $UWXNOX� hQLYHUVLWHVL� *LULúLPVHO�
2OPD\DQ�$UDúWÕUPDODU�(WLN�.XUXOXQGDQ������������WDULK�
YH� ���������� NDUDU� VD\ÕOÕ� HWLN� L]LQ�� 6%)� GHNDQOÕ÷ÕQGDQ�
����������� WDULK� YH� ������ VD\ÕOÕ� NXUXP� L]QL� DOÕQPÕúWÕU��
$UDúWÕUPD� +HOVLQNL� 'HNODUDV\RQXQD� ED÷OÕ� NDOÕQDUDN�
\�U�W�OP�ú�ROXS�|÷UHQFLOHUGHQ�V|]O��RQDP�DOÕQPÕúWÕU�

9HULOHULQ�øVWDWLVWLNVHO�$QDOL]L
$UDúWÕUPDGD�HOGH�HGLOHQ�YHULOHU�ELOJLVD\DU�RUWDPÕQGD�6366�
����� LVWDWLVWLN� SURJUDPÕ� DUDFÕOÕ÷Õ\OD� GH÷HUOHQGLULOPLúWLU��
$UDúWÕUPD\D�NDWÕODQ�|÷UHQFLOHULQ�WDQÕPOD\ÕFÕ�|]HOOLNOHULQLQ�
EHOLUOHQPHVLQGH�IUHNDQV�YH�\�]GH�DQDOL]OHULQGHQ��|OoH÷LQ�
LQFHOHQPHVLQGH�RUWDODPD�YH�VWDQGDUW�VDSPD�LVWDWLVWLNOHULQ-
GHQ� ID\GDODQÕOPÕúWÕU�� $UDúWÕUPD� GH÷LúNHQOHULQLQ� QRUPDO�
GD÷ÕOÕP�J|VWHULS�J|VWHUPHGL÷LQL�EHOLUOHPHN��]HUH�.XUWR-
VLV��%DVÕNOÕN��YH�6NHZQHVV��dDUSÕNOÕN��GH÷HUOHUL�LQFHOHQ-
PLúWLU�� øOJLOL� OLWHUDW�UGH�� GH÷LúNHQOHULQ� EDVÕNOÕN� oDUSÕNOÕN�
GH÷HUOHULQH� LOLúNLQ�VRQXoODUÕQ������ LOH� ����� ������ LOH� �����
DUDVÕQGD�ROPDVÕ�QRUPDO�GD÷ÕOÕP�RODUDN�NDEXO�HGLOPHNWHGLU��
'H÷LúNHQOHULQ� QRUPDO� GD÷ÕOÕP� J|VWHUGL÷L� EHOLUOHQPLúWLU��
����������7DEOR�,��

Tablo I. 1RUPDO�'D÷ÕOÕP

9HULOHULQ� DQDOL]LQGH� SDUDPHWULN� \|QWHPOHU� NXOODQÕOPÕúWÕU��
g÷UHQFLOHULQ� WDQÕPOD\ÕFÕ� |]HOOLNOHULQH� J|UH� |OoHN�G�]H\-
OHULQGHNL�IDUNOÕODúPDODUÕQ�LQFHOHQPHVLQGH�ED÷ÕPVÕ]�JUXS��
ODU�W�WHVWL��WHN�\|QO��YDU\DQV�DQDOL]L��$QRYD��YH�SRVW�KRF�
�7XNH\��/6'��DQDOL]OHULQGHQ�ID\GDODQÕOPÕúWÕU�
(WNL�E�\�NO�÷�Q��KHVDSODPDN�LoLQ�&RKHQ��G��YH�(WD�NDUH�
�Ș��� NDWVD\ÕODUÕ� NXOODQÕOPÕúWÕU�� (WNL� E�\�NO�÷�� JUXSODU�
DUDVÕQGDNL� IDUNÕQ� |QHPOL� NDEXO� HGLOHFHN� E�\�N� ELU� IDUN�
ROXS�ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��&RKHQ�GH÷HUL�����N�o�N��
����RUWD�� ����E�\�N� RODUDN�� HWD� NDUH� GH÷HUL� �����N�o�N��
�����RUWD�������E�\�N�RODUDN�GH÷HUOHQGLULOPHNWHGLU������



��
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BULGULAR
$UDúWÕUPD�NDSVDPÕQD�DOÕQDQ�|÷UHQFLOHULQ�VRV\RGHPRJUD¿N�
|]HOOLNOHULQH�\|QHOLN�EXOJXODU�7DEOR�,,¶�GH�\HU�DOPÕúWÕU�

Tablo II. g÷UHQFLOHULQ�6RV\RGHPRJUD¿N�g]HOOLNOHULQH�*|UH�'D÷ÕOÕPÕ

$UDúWÕUPD\D� GDKLO� HGLOHQ� |÷UHQFLOHULQ� ³\Dú´� RUWDODPDVÕ�
������������� �0LQ ���� 0DNV ���� RODUDN� VDSWDQPÕúWÕU��
g÷UHQFLOHU�FLQVL\HWH�J|UH�������LOH�HUNHN��������LOH�NDGÕQ�
RODUDN� GD÷ÕOPDNWDGÕU�� g÷UHQFLOHULQ� �����¶VÕ� KHPúLUHOLN��
�����¶L�EHVOHQPH�YH�GL\HWHWLN�������¶X�HEHOLN�E|O�P�QGH�
|÷UHQLP�J|UPHNWH�ROXS�������¶��EHNDU������¶VÕ�HYOL¶GLU�
$UDúWÕUPD\D�NDWÕODQ�|÷UHQFLOHULQ������¶VÕ�NHQGLQL�GLQGDU�
RODUDN� LIDGH� HWPHNWHGLU��g÷UHQFLOHULQ������¶VÕ�<DUGÕPFÕ�
hUHPH�7HNQLNOHUL��<h7��KDNNÕQGD�ELOJL�VDKLEL�ROGX÷XQX��

�����¶VÕ�LVH�<h7¶QL�oHYUH\H�DQODWDELOHFHN�NDGDU�ELOJL�VD-
KLEL�ROGX÷XQX�GLOH�JHWLUPLúWLU�

g÷UHQFLOHULQ� �����¶X� NHQGLOHULQLQ� LQIHUWLO� ROPDVÕ� GXUX-
PXQGD�W�S�EHEHN�WHGDYLVLQL�NDEXO�HGHELOHFH÷LQL�������¶X�
LVH�\LQH�NHQGLOHULQLQ� W�S�EHEHN� WHGDYLVL� LOH�oRFXN�VDKLEL�
ROPD� GXUXPXQGD� oHYUH\H� V|\OH\HELOHFHNOHULQL� LIDGH� HW-
PLúOHUGLU��g÷UHQFLOHULQ������¶VL�GLQL�LQDQFÕQÕQ�W�S�EHEH÷H�
L]LQ� YHUGL÷LQL�������¶L� LVH� W�S� EHEHN� WHGDYLVL� LOH� oRFXN�
VDKLEL� ROPDQÕQ� HYODWOÕN� HGLQPHGHQ� �������� GDKD� GR÷UX�
ROGX÷XQX�GLOH�JHWLUPLúOHUGLU�

g÷UHQFLOHULQ� �����¶�� W�S� EHEHN� WHGDYLVL\OH� ROXúDQ� EH-
EHNOH� GR÷DO� \ROOD� RODQ� EHEHN� DUDVÕQGD� IDUN� ROPDGÕ÷ÕQÕ��
�����¶X� W�S� EHEHN� WHGDYLVLQLQ� HúOHU� YH� GRNWRU� DUDVÕQGD�
NDOPDVÕ�JHUHNWL÷LQL�������¶L�LVH�<h7�LOH�GR÷DQ�oRFX÷XQ�
EXQX�ELOPHVL�JHUHNWL÷LQL�LIDGH�HWPLúOHUGLU�

$UDúWÕUPD\D�NDWÕOPD\D�J|Q�OO��RODQ�|÷UHQFLOHULQ������¶Õ�
HPEUL\R�GRQGXUXOPDVÕQD�ROXPOX�EDNDUNHQ������¶Õ�EXQD�
ROXPOX� EDNPDPDNWDGÕU�� g÷UHQFLOHULQ� �����¶Õ� \XPXUWD�
ED÷ÕúÕ� LOH� W�S�EHEHN� WHGDYLVLQH�ROXPOX�EDNDUNHQ�� VDGHFH�
�����¶Õ�VSHUP�ED÷ÕúÕ�LOH�W�S�EHEH÷H�ROXPOX�EDNPDNWDGÕU��
dR÷XO�JHEHOLNOHUGH�GXUXPD�J|UH�DQQH�EHEHN�VD÷OÕ÷Õ� LoLQ�
EHEHNOHUGHQ� ELU� YH\D� GDKD� ID]ODVÕQÕQ� DOÕQPDVÕQD� |÷UHQ-
FLOHULQ� �����¶LQLQ� ROXPOX� EDNWÕ÷Õ�� �����¶LQLQ� X\JXQ�
J|UPHGL÷L� VDSWDQPÕúWÕU�� g÷UHQFLOHULQ� �����¶LQLQ� VSHUP�
EDQNDVÕQÕ� NXOODQDUDN�EHEHN� VDKLEL� ROPD\D� VÕFDN�EDNWÕ÷Õ��
�����¶LQLQ�EXQX�X\JXQ�J|UPHGL÷L�VDSWDQPÕúWÕU��g÷UHQFL��
OHULQ�oRFXN�VDKLEL�ROXQDPDGÕ÷ÕQGD�RRVLW�ED÷ÕúÕQD�VDGHFH�
�����¶X� VÕFDN� EDNPDNWDGÕU�� <LQH� |÷UHQFLOHULQ� �����¶L�
<h7� WHGDYLVLQLQ� SVLNL\DWULN� GHVWHN� DOPDN� LoLQ� JHUHNOL�
ROGX÷XQX�G�ú�QPHNWHGLU��g÷UHQFLOHULQ�Õࡆ QIHUWLOLWH\H�\|QH-
OLN�WXWXP�|OoH÷L�WRSODP�SXDQ�RUWDODPDODUÕ�7DEOR�,,,¶WH�\HU�
DOPDNWDGÕU�
g÷UHQFLOHULQ�³LQIHUWLOLWH\H�\|QHOLN� WXWXP�WRSODP´�RUWDOD-
PDVÕ� ������������� �0LQ ���� 0DNV ���� RODUDN� VDSWDQ-
PÕúWÕU�

g÷UHQFLOHULQ� LQIHUWLOLWH\H� \|QHOLN� WXWXP� WRSODP� SXDQ-
ODUÕQÕQ�WDQÕPOD\ÕFÕ�|]HOOLNOHUH�J|UH�IDUNOÕODúPD�GXUXPXQX�
LQFHOHPHN�LoLQ�\DSÕODQ�DQDOL]�VRQXoODUÕ�7DEOR�,9�YH�7DEOR�
9¶WH�YHULOPLúWLU�

g÷UHQFLOHULQ� ø<7� WRSODP�SXDQODUÕ� FLQVL\HWH��PHGHQL� GX-
UXPD�� W�S� EHEHN� WHGDYLVL� LOH� oRFXN� VDKLEL� ROPDQÕQ� PÕ�
YH\D�HYODWOÕN�HGLQPHQLQ�PL�GR÷UX�ROGX÷XQD�J|UH�DQODPOÕ�
IDUNOÕOÕN�J|VWHUPHPHNWHGLU��S!�������g÷UHQFLOHULQ�ø<7�WRS��
ODP�SXDQODUÕ�E|O�PH�J|UH�DQODPOÕ� IDUNOÕOÕN�J|VWHUPHNWH-
GLU��S ���������.HQGLVLQL�GLQGDU�ELULVL�RODUDN�LIDGH�HGHQ�
|÷UHQFLOHULQ� ø<7� WRSODP�SXDQ�RUWDODPDODUÕ�� GLQGDU�ELULVL�
ROPDGÕ÷ÕQÕ� LIDGH� HGHQOHULQ� WRSODP� SXDQ� RUWDODPDODUÕQ-
GDQ� \�NVHN� EXOXQPXúWXU� �S ���������<h7¶� QL� ELOGL÷LQL�
LIDGH� HGHQ� |÷UHQFLOHULQ� ø<7� WRSODP� SXDQ� RUWDODPDODUÕ��
ELOPHGL÷LQL�LIDGH�HGHQOHULQ�WRSODP�SXDQ�RUWDODPDODUÕQGDQ�
\�NVHN�EXOXQPXúWXU��S ���������<h7¶�QL�oHYUHVLQH�DQOD��
WDELOHFHN�NDGDU�ELOJL�VDKLEL�RODQ�|÷UHQFLOHULQ�ø<7�WRSODP�
SXDQ�RUWDODPDODUÕ��ELOJL�VDKLEL�ROPD\DQODUÕQ�WRSODP�SXDQ�



$NG�7ÕS�'�����������%D\UDP�'H÷HU�9�

��

RUWDODPDODUÕQGDQ�\�NVHN�EXOXQPXúWXU��S ���������g÷UHQ-
FLOHULQ� NHQGLVLQLQ� LQIHUWLOLWH� VRUXQX� ROPDVÕ� GXUXPXQGD�
W�S�EHEHN� WHGDYLVLQL�NDEXO� HGHFHN�RODQODUÕQ� ø<7� WRSODP�
SXDQ�RUWDODPDODUÕ��[ ���������NDEXO�HWPH\HFHN�RODQODUÕQ�
WRSODP�SXDQ�RUWDODPDODUÕQGDQ��[ ��������\�NVHN�EXOXQ-
PXúWXU� �S ���������7�S� EHEHN� WHGDYLVL� LOH� oRFXN� VDKLEL�
ROVD\GÕ�oHYUH\H�V|\OH\HELOHFHN�RODQODUÕQ�ø<7�WRSODP�SXDQ�
RUWDODPDODUÕ�� V|\OHPH\HFHN� RODQODUÕQ� WRSODP� SXDQ� RUWD-
ODPDODUÕQGDQ�\�NVHN�EXOXQPXúWXU��S ������������

g÷UHQFLOHULQ� W�S� EHEH÷H� GLQL� LQDQFÕQÕQ� L]LQ� YHUGL÷LQL�
G�ú�QHQOHULQ�ø<7�WRSODP�SXDQ�RUWDODPDODUÕ��GLQL�LQDQFÕQ�
L]LQ� YHUGL÷LQL� G�ú�QPH\HQOHULQ� WRSODP� SXDQ� RUWDODPD-
ODUÕQGDQ�\�NVHN�EXOXQPXúWXU��S ��������

g÷UHQFLOHULQ� ø<7� WRSODP� SXDQ� RUWDODPDODUÕ� W�S� EH-
EHN� WHGDYLVL� LOH�ROXúDQ�EHEHN� LOH�GR÷DO�\ROOD�RODQ�EHEHN�
DUDVÕQGD� IDUN� ROPDVÕQD� J|UH� LVWDWLVWLNVHO� DoÕGDQ� DQODP-
OÕGÕU� �S ��������� g÷UHQFLOHULQ� ø<7� WRSODP� SXDQODUÕ� W�S�
EHEHN�WHGDYLVLQLQ�HúOHU�YH�GRNWRU�DUDVÕQGD�NDOPDVÕQD�J|UH�
DQODPOÕ� IDUNOÕOÕN� J|VWHUPHNWHGLU� �S ������������� g÷UHQ-
FLOHULQ�ø<7�WRSODP�SXDQODUÕ�oRFX÷XQ�<h7�LOH�GR÷GX÷XQX�
ELOPHVLQH� J|UH� LVWDWLVWLNVHO� DQODPOÕOÕN� V|]� NRQXVXGXU�
�S �������������

(PEUL\R�GRQGXUXOPDVÕQD�ROXPOX�EDNDQODUÕQ�ø<7�WRSODP�
SXDQODUÕ��X\JXQ�J|UPH\HQOHULQ�ø<7�WRSODP�SXDQODUÕQGDQ�
G�ú�N�EXOXQPXúWXU��S ���������<XPXUWD�ED÷ÕúÕ�LOH�W�S�EH-
EHN� WHGDYLVLQH� � ROXPOX�EDNDQODUÕQ� ø<7� WRSODP�SXDQODUÕ��
X\JXQ�J|UPH\HQOHULQ�ø<7�WRSODP�SXDQODUÕQGDQ�G�ú�N�EX-
OXQPXúWXU��S ���������6SHUP�ED÷ÕúÕ�LOH�W�S�EHEH÷H�ROXP-
OX�EDNDQODUÕQ�ø<7�WRSODP�SXDQODUÕ��X\JXQ�J|UPH\HQOHULQ�
ø<7�WRSODP�SXDQODUÕQGDQ�G�ú�N�EXOXQPXúWXU��S ��������
dR÷XO�JHEHOLNOHUGH�GXUXPD�J|UH�DQQH�EHEHN�VD÷OÕ÷Õ� LoLQ�
EHEHNOHUGHQ�ELU� YH\D� GDKD� ID]ODVÕQÕQ� DOÕQPDVÕQD� ROXPOX�
EDNDQODUÕQ�ø<7�WRSODP�SXDQ�RUWDODPDODUÕ��X\JXQ�J|UPH��
\HQOHULQ�ø<7�WRSODP�SXDQ�RUWDODPDODUÕQGDQ�G�ú�N�EXOXQ-
PXúWXU� �S ��������� 6SHUP� EDQNDVÕQÕ� NXOODQDUDN� EHEHN�
VDKLEL� ROPD\D� ROXPOX� EDNDQODUÕQ� ø<7� WRSODP� SXDQ� RU-
WDODPDODUÕ�� X\JXQ�J|UPH\HQOHULQ� ø<7� WRSODP�SXDQ�RUWD-
ODPDODUÕQGDQ��[ ��������G�ú�N�EXOXQPXúWXU��S ��������
g÷UHQFLOHULQ� ø<7� WRSODP� SXDQ� RUWDODPDODUÕ� oRFXN� VDKL-
EL� RODPDGÕ÷ÕQGD� RRVLW� ED÷ÕúÕQD� EDNÕúD� J|UH� LVWDWLVWLNVHO�
DoÕGDQ� DQODPOÕGÕU� �S ��������� g÷UHQFLOHULQ� ø<7� SXDQ�
RUWDODPDODUÕ� <h7� WHGDYLVL� J|UHQOHULQ� SVLNL\DWULN� GHVWHN�
DOPDVÕ� JHUHNOLOL÷LQH� J|UH� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕGÕU�
�S �������������

7$57,ù0$
øQIHUWLOLWH�WRSOXPVDO�ELU�VD÷OÕN�VRUXQXGXU��øQIHUWLOLWH�ELUH\-
OHUGH� ELOLQPH]OLN� DQNVL\HWHVLQH�� \HWHUVL]OLN� GX\JXVXQD��
HNRQRPLN��SVLNRORMLN�YH�VRV\DO�VRUXQODUD�QHGHQ�RODELOPHN��
WH�YH�oLIWOHU�EX�V�UHoWH�GHVWHN�YH�J�YHQLOLU�ELOJL\H�LKWL\Do�
GX\DELOPHNWHGLU�� *HOHFH÷LQ� VD÷OÕN� SURIHV\RQHOOHULQLQ� YH�
HEHYH\QOHULQLQ�VD÷OÕNOÕ�GR÷XUJDQOÕN�YH�LQIHUWLOLWH�KDNNÕQ-
GD� \HWHUOL� ELOJL� VDKLEL� ROPDODUÕ�� ELUH\VHO� IDUNÕQGDOÕNODUÕ�
YH� NRQX\OD� LOJLOL� WXWXPODUÕQÕ� NHQGL� \DúDP� ELoLPOHUL\OH�
SHUoLQOH\HELOPHOHUL�� NRQX\OD� LOJLOL� VD÷OÕN�KL]PHW� VXQXP-

ODUÕQGD�ROXPOX�WXWXPODUÕQ�ND]DQGÕUÕOPDVÕ�DoÕVÕQGDQ�|QHP-
OLGLU��%X�QHGHQOHUOH�EX�DUDúWÕUPD�ELU��QLYHUVLWHQLQ�VD÷OÕN�
ELOLPOHUL�IDN�OWHVL�|÷UHQFLOHULQLQ�LQIHUWLOLWH\H�\|QHOLN�ELOJL�
G�]H\OHUL�LOH�WXWXPODUÕQÕ�LQFHOHPHN�DPDFÕ\OD�\DSÕOPÕúWÕU�

$UDúWÕUPD�NDSVDPÕQD� DOÕQDQ�|÷UHQFLOHULQ� ����¶X�� \DNODúÕN�
KHU�RQ�|÷UHQFLGHQ�VHNL]L�LQIHUWLOLWH�VRUXQX�ROVD\GÕ�W�S�EH-
EHN� WHGDYLVLQL� NDEXO� HGHFH÷LQL� LIDGH� HWPLúWLU� �7DEOR� ,,���
dDNÕU�YH�DUNDGDúODUÕ�LVH�DUDúWÕUPDODUÕQGD�KHPúLUHOLN�E|O�P��
|÷UHQFLOHULQLQ� �����¶VLQLQ� HEHOLN� E|O�P�� |÷UHQFLOHULQLQ�
�����¶ÕQÕQ�LQIHUWLO�ROPDODUÕ�KDOLQGH�<h7�WHGDYLVL\OH�oRFXN�
VDKLEL�ROPD\D�VÕFDN�EDNWÕNODUÕQÕ�YH�JUXSODU�DUDVÕQGD�LVWDWLV-
WLNVHO�DQODPOÕ�ELU�IDUN�ROGX÷XQX�EHOLUWPLúOHUGLU���S �������
������%X�ROXPOX�EXOJXODU� VD÷OÕN�|÷UHQFLOHULQLQ�KHPúLUHOLN�
YH� HEHOLN� E|O�P�� |÷UHQFLOHULQLQ� H÷LWLP� LoHULNOHUL�� LQIHUWLO�
ELUH\OHUH�EDNÕP�YHUPH�GXUXPODUÕ�JLEL�QHGHQOHUGHQ�ND\QDN-
OÕ\RU�RODELOHFH÷LQL�G�ú�QG�UPHNWHGLU�

$UDúWÕUPD�NDSVDPÕQD�DOÕQDQ�VD÷OÕN�ELOLPOHUL�IDN�OWHVL�HEH-
OLN�� KHPúLUHOLN� YH� EHVOHQPH� |÷UHQFLOHULQLQ� ³LQIHUWLOLWH\H�
\|QHOLN�WXWXP�|OoH÷L´�WRSODP�SXDQ�RUWDODPDVÕ������������
�0LQ ����0DNV ����RODUDN��FURQEDFK�DOID�NDWVD\ÕVÕ������
RODUDN�VDSWDQPÕúWÕU��7DEOR�,,,����

Tablo III. g÷UHQFLOHULQ�øQIHUWLOLWH\H�<|QHOLN�7XWXP�7RSODP�3XDQ
�2UWDODPDODUÕ

dDNÕU� YH� DUNDGDúODUÕQÕQ� �������KHPúLUHOLN�YH� HEHOLN� VRQ�
VÕQÕIÕQGD� |÷UHQLP� J|UHQ� |÷UHQFLOHUOH� \DSWÕNODUÕ� EHQ]HU�
DUDúWÕUPDGD�|÷UHQFLOHULQ� ø<7�|OoH÷L� WRSODP�SXDQ�RUWDOD-
PDVÕ� ������������ EXOXQPXúWXU� ������ dRNDQ� '|QPH]� YH�
*�QHU�(P�O¶�Q�EHQ]HU�DUDúWÕUPDODUÕQGD� �������KHPúLUH-
OLN�|÷UHQFLOHULQLQ�LQIHUWLOLWH\H�\|QHOLN�WXWXP�SXDQ�RUWDOD-
PDVÕQÕQ� ����������� ROGX÷X� EHOLUOHQPLúWLU� ������ 7�UN� YH�
$PHULNDOÕ��QLYHUVLWH�|÷UHQFLOHUL\OH�\DSÕODQ�ELU�oDOÕúPDGD�
�������ø<7¶ODUÕQ�ROXPOX�ROGX÷X��IDNDW�7�UN�|÷UHQFLOHULQLQ�
GDKD� ROXPOX� WXWXPD� VDKLS� ROGX÷X� WHVSLW� HGLOPLúWLU� ������
%HQ]HU� ELU� EDúND� oDOÕúPDGD� ������� �QLYHUVLWHGH� |÷UH��
QLP�J|UHQ�|÷UHQFLOHULQ� LQIHUWLOLWH\H�\|QHOLN� WXWXPODUÕQÕQ�
J|UHFH� ROXPOX� ROGX÷X� WHVSLW� HGLOPLúWLU� ������ $UDúWÕUPD�
EXOJXPX]XQ�GL÷HU�DUDúWÕUPD�EXOJXODUÕQGDQ�\�NVHN�ROXúX��
LQIHUWLOLWH\H� \|QHOLN� WXWXPXQ� GL÷HU� oDOÕúPDODUGDQ� GDKD�
ROXPOX�ROPDVÕ�VHYLQGLULFLGLU��D\UÕFD�DUDúWÕUPDPÕ]�NRQX\OD�
LOJLOL�\DSÕOPÕú�VD÷OÕN�ELOLPOHUL�IDN�OWHVL�HEHOLN��KHPúLUHOLN�
YH�EHVOHQPH�E|O�POHULQL�NDSVD\DQ� WHN�oDOÕúPDGÕU�� øQIHU-
WLOLWHQLQ� ELUoRN� \|Q�\OH� VRV\DO� ELU� VRUXQ� ROGX÷X�� oLIWOHU�
�]HULQGH�WRSOXPVDO�EDVNÕ�\DUDWDQ�ELU�SUREOHP�ROGX÷X�J|]�
|Q�QH� DOÕQGÕ÷ÕQGD�PHVOH÷H� \HQL� DWÕODFDN� RODQ� JHOHFH÷LQ�
VD÷OÕN� SURIHV\RQHOOHULQLQ� ROXPOX� WXWXPODUÕ� |QHPOL� ELU�
VRQXoWXU�

$UDúWÕUPD� VRQXoODUÕ� GHPRJUD¿N� GH÷LúNHQOHUH� J|UH� LQFH-
OHQGL÷LQGH�|÷UHQFLOHULQ�ø<7�WRSODP�SXDQODUÕ�FLQVL\HWH�YH�
PHGHQL� GXUXPD�J|UH� DQODPOÕ� IDUNOÕOÕN� J|VWHUPHPHNWHGLU�
�S!������� � $UDúWÕUPD\D� NDWÕODQ� HUNHN� |÷UHQFLOHULQ� ø<7�
|OoH÷L� WRSODP� SXDQ� RUWDODPDVÕ� ����������� NDGÕQ� |÷UHQ-
FLOHULQ�LVH�ø<7�|OoH÷L�WRSODP�SXDQ�RUWDODPDVÕ������������
RODUDN�EXOXQPXúWXU��7DEOR�,9���
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dDNÕU� YH� DUNDGDúODUÕ� EHQ]HU� DUDúWÕUPDGD� ������� KHPúLUHOLN�
|÷UHQFLOHULQLQ� SXDQODUÕQÕQ� FLQVL\HWH� J|UH� IDUNOÕ� ROGX÷XQX��
NDGÕQ� |÷UHQFLOHULQ� ø<7� |OoHN� WRSODP� SXDQ� RUWDODPDODUÕQÕQ�
�������������HUNHN�|÷UHQFLOHUGHQ��������������GDKD�\�NVHN�
ROGX÷XQX� \DQL� GDKD� ROXPOX� ROGX÷XQX� VDSWDPÕúODUGÕU� ������
6H\PHQOHU¶LQ�NRQX\OD�LOJLOL�oDOÕúPDVÕQGD��QLYHUVLWH�|÷UHQFL��
OHULQLQ�ø<7g�SXDQODUÕ�FLQVL\HWH�J|UH�DQODPOÕ�IDUNOÕOÕN�J|VWHU-
PLúWLU��%X�oDOÕúPDGD�NÕ]�|÷UHQFLOHULQ�ø<7g�SXDQ�RUWDODPDODUÕ�
HUNHNOHULQ�ø<7g�SXDQ�RUWDODPDODUÕQGDQ�\�NVHN�EXOXQPXúWXU�
������ +HPúLUHOHUH� \|QHOLN� \DSÕODQ� ELU� oDOÕúPDGD� GD� ø<7g�
SXDQODUÕ� LOH�FLQVL\HW�DUDVÕQGD�DQODPOÕ� IDUNOÕOÕN�EXOXQPXúWXU�
YH� HUNHNOHULQ� NDGÕQODUD� J|UH�GDKD�ROXPVX]�ROGX÷X� VDSWDQ-
PÕúWÕU��S�������������6D÷OÕN�\�NVHNRNXOX�|÷UHQFLOHULQLQ�LQ-
IHUWLOLWH�KDNNÕQGDNL�J|U�úOHULQL�EHOLUOHPHN�LoLQ�\�U�W�OHQ�ELU�
oDOÕúPDGD�7DúoÕ�YH�g]NDQ��NÕ]�|÷UHQFLOHULQ�LQIHUWLOLWH\H�\|QH-
OLN�J|U�úOHULQLQ�HUNHN�|÷UHQFLOHUGHQ�GDKD�ROXPOX�ROGX÷XQX�

EXOPXúODUGÕU�������%LU�GHYOHW��QLYHUVLWHVLQGH�������QLYHUVLWH�
|÷UHQFLVLQL� NDSVD\DQ� ELU� oDOÕúPDGD� ø<7� |OoH÷LQGHQ� DOÕQDQ�
SXDQODUÕQÕQ�FLQVL\HWH�J|UH�GH÷LúWL÷L��NÕ]�|÷UHQFLOHULQ�WXWXP-
ODUÕQÕQ� HUNHN�|÷UHQFLOHUGHQ�ROXPOX�ROGX÷X� WHVSLW� HGLOPLúWLU�
�������$UDúWÕUPD�EXOJXPX]�OLWHUDW�U�ELOJLVL\OH�oDWÕúPDNWDGÕU��
$WDHUNLO�ELU�WRSOXPGD�\HWLúHQ�HUNHN�|÷UHQFLOHU�LOH�NÕ]�|÷UHQ-
FLOHU� DUDVÕQGD� IDUN� ROPDPDVÕ� |]HOOLNOH� WRSOXPXPX]� LoLQ� Hú�
VHoLPLQGH� NDGÕQÕQ� GR÷XUJDQOÕ÷ÕQÕQ� GH÷LO� GH� HYOLOL÷LQ� GX\-
JXVDO�ELUOLNWHOLN�RODUDN�DQODPODQGÕUÕOPDVÕ�\ROXQGD�|QHPOL�YH�
VHYLQGLULFL�ELU�VRQXoWXU��
$UDúWÕUPDPÕ]GD� ø<7�|OoHN�SXDQ�RUWDODPDODUÕ� E|O�PH�J|UH�
DQODPOÕ� IDUNOÕOÕN� �) �������� S �������� Ș� ������� J|VWHU-
PHNWH� �KHPúLUHOLN� �������������� HEHOLN� ��������������
EHVOHQPH� YH� GL\HWHWLN� �������������� ROXS� KHPúLUHOLN�
E|O�P�� |÷UHQFLOHULQLQ� ø<7� |OoH÷L� WRSODP� SXDQ� RUWDODPDVÕ�
GL÷HU� E|O�POHUGHQ� GDKD� \�NVHN� EXOXQPXúWXU� �7DEOR� ,9���

Tablo IV. g÷UHQFLOHULQ�øQIHUWLOLWH\H�<|QHOLN�7XWXP�
7RSODP�3XDQ�2UWDODPDODUÕQÕQ�7DQÕPOD\ÕFÕ�g]HOOLNOHUH�
*|UH�)DUNOÕODúPD�'XUXPX
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dDNÕU�YH�DUNDGDúODUÕ�EHQ]HU�DUDúWÕUPDODUÕQGD�HEHOLN�E|O�P��
LOH�KHPúLUHOLN�E|O�P��DUDVÕQGD�ø<7�|OoH÷L�WRSODP�SXDQ�RU-
WDODPDVÕ�DoÕVÕQGDQ�IDUN�EXOPXú�ROXS�HEHOLN�E|O�P��|÷UHQFLO-
HULQLQ�SXDQ�RUWDODPDODUÕQÕQ�GDKD�\�NVHN�ROGX÷XQX�LIDGH�HW-
PLúOHUGLU�������0H]XQ�YH�PHVOHN�KD\DWÕQD�GHYDP�HGHQ�HEH�YH�
KHPúLUHOHUOH�LOJLOL�EHQ]HU�ELU�oDOÕúPDGD�HEH�YH�KHPúLUHOHULQ�
ø<7�|OoH÷L� WRSODP�SXDQ�RUWDODPDODUÕQÕQ������������RODUDN�
ROXPOX�ROGX÷X�EHOLUOHQPLúWLU�������/LWHUDW�UGH�NRQX\OD�LOJLOL�
E|O�P�NDUúÕODúWÕUPDVÕ�\DSDQ�HQGHU�VD\ÕGD�oDOÕúPD�EXOXQPDN-
WD�ROXS�DUDúWÕUPD�EXOJXPX]�YDU�RODQ�DUDúWÕUPD�VRQXoODUÕ\OD�
oDWÕúPDNWDGÕU��%HNOHQHQ�HEHOLN�E|O�P��|÷UHQFLOHULQLQ�GDKD�
ROXPOX�WXWXP�VHUJLOHPHOHUL\NHQ�KHPúLUHOLN�E|O�P��|÷UHQFLO-

HULQLQ�WXWXPODUÕQÕQ�GDKD�ROXPOX�ROGX÷X�J|U�OP�úW�U��
d�QN��HEHOLN�E|O�P��|÷UHQFLOHUL�KHPúLUHOLN�E|O�P��|÷UHQ-
FLOHULQH�J|UH�NRQX\OD�LOJLOL�GDKD�\R÷XQ�GHUV�DOPDNWD�YH�X\JX-
ODPDODUÕQGD�GDKD�ID]OD�LQIHUWLO�ELUH\OH�NDUúÕODúPDNWDGÕUODU��%X�
EHNOHQHQ�ELU�VRQXo�ROPDPDVÕ�QHGHQL\OH�úDúÕUWÕFÕ\GÕ�

$UDúWÕUPDPÕ]GD�ELU�GL÷HU�LOJLQo�VRQXo�|÷UHQFLOHULQ�<h7�WH-
GDYLVL�J|UHQOHULQ�SVLNL\DWULN�GHVWHN�DOPDODUÕQÕQ�JHUHNOLOL÷LQL�
G�ú�QPHOHULGLU����������7DEOR�,,���$\UÕFD�|÷UHQFLOHULQ�ø<7�
SXDQ�RUWDODPDODUÕ�<h7�WHGDYLVL�J|UHQOHULQ�SVLNL\DWULN�GHVWHN�
DOPDN�LoLQ�JHUHNOLOL÷LQH�J|UH�DQODPOÕ�IDUNOÕOÕN�J|VWHUPHNWHGLU�
�7DEOR�9���

Tablo V. g÷UHQFLOHULQ� øQIHUWLOLWH\H�
<|QHOLN�7XWXP�7RSODP�3XDQ�2UWDODPD-
ODUÕQÕQ� 7DQÕPOD\ÕFÕ� g]HOOLNOHUH� *|UH�
)DUNOÕODúPD�'XUXPX
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)DUNÕQ�QHGHQL��<h7�WHGDYLVLQL�SVLNL\DWULN�GHVWHN�DOPDN�LoLQ�
JHUHNOL�J|UHQOHULQ�ø<7�WRSODP�SXDQ�RUWDODPDODUÕQÕQ�<h7�WH-
GDYLVLQL�SVLNL\DWULN�GHVWHN�DOPDN�LoLQ�JHUHNOL�J|UPH\HQOHULQ�
ø<7�WRSODP�SXDQODUÕQGDQ�\�NVHN�ROPDVÕGÕU��S��������<h7�
WHGDYLVLQL� SVLNL\DWULN� GHVWHN� DOPDN� LoLQ� JHUHNOL� J|UHQOHULQ�
ø<7�WRSODP�SXDQODUÕQÕQ�\RUXP�\DSPD\DQODUÕQ�ø<7�WRSODP�
SXDQODUÕQGDQ�\�NVHN�ROPDVÕGÕU� �S�������� øQIHUWLOLWH� WHGDYLVL�
J|UHQ�NDGÕQODUÕQ�SVLNRORMLN� LKWL\DoODUÕ� LOH� LOJLOL�ELU�oDOÕúPD-
GD�NDGÕQODUÕQ�UXK�VD÷OÕ÷Õ�|]HOOLNOHUL�LQFHOHQGL÷LQGH��LQIHUWLOL-
WH� WHGDYLVLQLQ�EDúDUÕVÕ]OÕ÷ÕQGD�oR÷XQXQ��]�QW���������|INH�
������YH�VXoOXOXN�������JLEL�GX\JXODU�KLVVHWWL÷L��LQIHUWLOLWH�
GXUXPXQXQ�HúL\OH�LOLúNLOHULQL�HWNLOHPHGL÷L�������� LQIHUWLOLWH�
WHGDYLVL�V�UHVLQFH�HQ�oRN�HúLQGHQ�GHVWHN�DOGÕ÷Õ��������LQIHUWL-
OLWH�WHGDYLVL�V�UHVLQFH�SVLNRORMLN�GHVWHN�DOPD\Õ�SODQODPDGÕ÷Õ�
������ EHOLUOHQPLúWLU� ������ 5HDG� YH� DUNDGDúODUÕ� GD� �������
DUDúWÕUPDODUÕQGD�LQIHUWLOLWH�VRUXQX�RODQ�oLIWOHULQ�EX�SUREOHP-
OH� EDúD� oÕNDELOPHN� LoLQ�PXOWLVHNW|UHO� KL]PHW� YH� SVLNRORMLN�
GHVWH÷H� LKWL\DFÕ� ROGX÷XQX� EHOLUWPLúOHUGLU� ������ dRN� VD\ÕGD�
DUDúWÕUPDGD��$V\D�YH�$IULND�JLEL�JHOLúPHNWH�RODQ�YH�DWDHUNLO�
WRSOXPODUGD�LQIHUWLOLWH�NDGÕQODUÕQ�DFÕ�oHNPHVLQH�QHGHQ�RODQ�
HQ�|QHPOL�IDNW|UOHU�DUDVÕQGD�J|VWHULOPLúWLU�����������øQIHUWL-
OLWHQLQ� oLIWOHU� LoLQ� JHQHOOLNOH� SVLNRORMLN� RODUDN� WHKGLW� HGLFL��
GX\JXVDO� RODUDN� VWUHVOL�� HNRQRPLN�RODUDN�SDKDOÕ� YH� WDQÕ�WH-
GDYL� DPDFÕ\OD� \DSÕODQ� LúOHPOHU� QHGHQL\OH� SVLNRORMLN�� GX\-
JXVDO��¿]LNVHO�� VRV\DO�YH� HNRQRPLN�HWNLOHUL� V|]�NRQXVXGXU��
6D÷OÕN�SURIHV\RQHOOHULQLQ�EX�NRQXGD�H÷LWLFL�YH�GDQÕúPDQOÕN�
UROOHULQLQ�\DQÕ�VÕUD�LQIHUWLO�ELUH\OHULQ�SVLNRORMLN�VRUXQODUÕQÕQ�
IDUNÕQD�YDUPDN��ULVN�IDNW|UOHULQL�VRUJXODPDN�YH�X\JXQ�WHGDYL�
LoLQ�\|QOHQGLUPH�\DSPDN�JLEL�J|UHYOHUL�V|]�NRQXVXGXU��%X�
DUDúWÕUPD� EXOJXPX]XQ� JHOHFH÷LQ� VD÷OÕN� SURIHV\RQHOOHULQLQ�
EXQXQ�IDUNÕQD�YH�|QHPLQH�YDUPÕú�ROPDVÕ�DoÕVÕQGDQ�ROXPOX�
ELU�EXOJX�ROGX÷X�G�ú�Q�OPHNWHGLU�

SONUÇ
$UDúWÕUPD�VRQXoODUÕQD�J|UH��KHU�RQ�|÷UHQFLGHQ�VHNL]¶L�LQIHUWL-
OLWH�VRUXQX�ROVD\GÕ�W�S�EHEHN�WHGDYLVLQL�NDEXO�HGHFH÷LQL�LIDGH�
HWPLúWLU��g÷UHQFLOHULQ�ø<7�|OoH÷L�WRSODP�SXDQ�RUWDODPDODUÕ�OLW-
HUDW�UH�J|UH�GDKD�\�NVHN�EXOXQPXúWXU��<LQH�OLWHUDW�UGHQ�IDUNOÕ�
RODUDN�KHPúLUHOLN�E|O�P��|÷UHQFLOHULQLQ�ø<7�WRSODP�SXDQ�RU-
WDODPDODUÕ�HEHOLN�YH�EHVOHQPH�E|O�P��|÷UHQFLOHULQH�J|UH�GDKD�
\�NVHN� EXOXQPXúWXU�� /LWHUDW�UGHQ� IDUNOÕ� RODUDN� |÷UHQFLOHULQ�
ø<7�WRSODP�SXDQ�RUWDODPDODUÕ�FLQVL\HWH�J|UH�DQODPOÕ�IDUNOÕOÕN�
J|VWHUPHPHNWHGLU��6D÷OÕN�ELOLPOHUL�IDN�OWHVL�|÷UHQFLOHUL�<h7�
WHGDYLVL�J|UHQOHULQ�SVLNL\DWULN�GHVWHN�DOPDODUÕQÕQ�JHUHNOLOL÷LQL�
G�ú�QPHNWHGLUOHU��øQIHUWLOLWH��ROGXNoD�KDVVDV�ELU�NRQX�ROPDVÕ-
QD�UD÷PHQ�OLWHUDW�UGH�NRQX\OD�LOJLOL�VÕQÕUOÕ�oDOÕúPDODU�ROGX÷X�
J|U�OP�úW�U�� %X� QHGHQOH� |÷UHQFLOHULQ� LQIHUWLOLWH\H� \|QHOLN�
WXWXPODUÕQÕQ� EHOLUOHQPHVL� DPDFÕ\OD� \DSÕODFDN� DUDúWÕUPDODUÕQ�
VDGHFH�HEHOLN�YH�KHPúLUHOLN�E|O�P��|÷UHQFLOHUL� LOH�GH÷LO�JH-
OHFHNWH�VD÷OÕN�PHVOHN�SURIHV\RQHOOHULQL�ROXúWXUDFDN�RODQ�GL÷HU�
E|O�P�|÷UHQFLOHUL�LOH�GDKD�JHQLú�|UQHNOHP�JUXSODUÕQGD�\DSÕO-
PDVÕ�|QHULOPHNWHGLU��%X�VD\HGH�VD÷OÕN�SURIHV\RQHOOHULQLQ�LQ-
IHUWLO�ELUH\OHUH�RODQ�WXWXPODUÕ�GH÷HUOHQGLULOPLú�RODFDN��ROXPVX]�
WXWXPODUÕQ�D]DOWÕOPDVÕ�VD÷ODQDFDNWÕU��g÷UHQFLOHULQ�GHUV�P�IUH-
GDW� LoHULNOHULQLQ�G�]HQOHQPHVL�� WHRULN�H÷LWLPOHUL�VÕUDVÕQGD�LQ-
IHUWLO�ELUH\OHUH�NDUúÕ�J|VWHULOHFHN�WXWXP�YH�GDYUDQÕúODUD�\|QHOLN�
NRQXODUD�VHoPHOL�GHUV�RODUDN�\HU�YHULOPHVL��LQIHUWLOLWH\H�NDUúÕ�

|Q� \DUJÕODUÕ� |QOHPHGH� \DUGÕPFÕ� RODFD÷Õ� G�ú�Q�OPHNWHGLU��
%XQXQOD�ELUOLNWH�|÷UHQFLOHULQ�LQIHUWLOLWH\H�\|QHOLN�WXWXPODUÕQÕQ�
ROXPOX� ROPDVÕ� LQIHUWLO� oLIWOHUH� SURIHV\RQHO� ELU� EDNÕú� DoÕVÕ\OD�
EDNÕP�YHUPHOHUL�YH�ELUH\OHULQ�V�UHFL�GDKD�NROD\�DWODWPDODUÕQÕ�
VD÷ODPDVÕ� DoÕVÕQGDQ�ROGXNoD�|QHPOLGLU��%X�ED÷ODPGD� VD÷OÕN�
H÷LWLPL� DODQ� |÷UHQFLOHULQ� SURIHV\RQHO� PHVOHN� \DúDQWÕVÕQD�
EDúODPDGDQ� |QFH� NRQX\D� LOLúNLQ� ELOJL�� WXWXP� YH� EXQODUÕ� HW-
NLOH\HQ�IDNW|UOHULQ�EHOLUOHQPHVLQLQ��LQIHUWLOLWH�NRQXVXQXQ�VRV�
\DO��GLQL�YH�SVLNRVRV\DO�ER\XWOX�ELU�úHNLOGH�HOH�DOÕQPDVÕQÕ�YH�
P�IUHGDWWD�EX�NRQX\D� LOLúNLQ�G�]HQOHPHOHUH�|QHPOL�NDWNÕODU�
VD÷OD\DFD÷Õ� G�ú�Q�OPHNWHGLU�� $\UÕFD� EX� oDOÕúPDQÕQ� VD÷OÕN�
ELOLPOHUL�|÷UHQFLOHULQLQ�ELOJL�YH�WXWXPODUÕQÕ�EHOLUOHPH\H�\|QH-
OLN�|]J�Q�ELU�oDOÕúPD�ROPDVÕQGDQ�ND\QDNOÕ� OLWHUDW�UH�|QHPOL�
NDWNÕ�VD÷OD\DFD÷Õ�G�ú�Q�OPHNWHGLU�

(WLN�.RPLWH�2QD\Õ��
$UDúWÕUPD� LoLQ� 0DUGLQ�$UWXNOX� hQLYHUVLWHVL� *LULúLPVHO� 2O-
PD\DQ� $UDúWÕUPDODU� (WLN� .XUXOXQGDQ� ����������� WDULK� YH�
����������NDUDU�VD\ÕOÕ�HWLN�L]LQ��6%)�GHNDQOÕ÷ÕQGDQ������������
WDULK�YH�������VD\ÕOÕ�NXUXP�L]QL�DOÕQPÕúWÕU��$UDúWÕUPD�+HOVLQNL�
'HNODUDV\RQXQD�ED÷OÕ�NDOÕQDUDN�\�U�W�OP�ú�ROXS�|÷UHQFLOHU��
GHQ�V|]O��RQDP�DOÕQPÕúWÕU�

<D]DU�.DWNÕODUÕ��
)LNLU�� 9�%�'��� 7DVDUÕP�� 9�%�'��� 'HQHWOHPH�� 9�%�'��� 9HUL�
7RSODQPDVÕ� YH�YH\D� øúOHQPHVL��9�%�'���$QDOL]� YH�YH\D�<R-
UXP��9�%�'���/LWHUDW�U�7DUDQPDVÕ��9�%�'���0DNDOHQLQ�<D]ÕPÕ��
9�%�'���(OHúWLUHO�øQFHOHPH��9�%�'�

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

Finansal Destek: 
<D]DUODU� EX� oDOÕúPD� LoLQ� KHUKDQJL� ELU� ¿QDQVDO� GHVWHN� DO-
PDGÕNODUÕQÕ�EH\DQ�HWPLúOHUGLU�
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6WDUF�$�� 7UDPSXã�0�� 3DYDQ� -XNLü� '�� 5RWLP�&��
-XNLü�7��3RORQD�0LYãHN�$�� ,QIHUWÕOÕW\�DQG�VH[XDO�
G\VIXQFWÕRQV��$�V\VWHPDWÕF�OÕWHUDWXUH�UHYÕHZ��$FWD�
&OLQ�&URDW���������������������

.QH]� -��9ODLVDYOMHYLü�9�� äHQVND� QHSORGQRVW�� ,Q��
7DNDþ� ,��*HUãDN�.�� HGV��*LQHNRORJLMD� LQ� SHULQD-
WRORJLMD�� �VW� HGQ��0DULERU��0HGLFLQVND� IDNXOWHWD�
������������

9ODLVDYOMHYLü�9��1HSORGQRVW�� ,Q��%RUNR�(��7DNDþ�
,�� HGV�� *LQHNRORJLMD�� �QG� HGQ�� 0DULERU�� 9LVRND�
]GUDYVWYHQD�ãROD��������������

=HJHUV�+RFKVFKLOG� )��$GDPVRQ�*'��0RX]RQ� -��
,VKLKDUD� 2��0DQVRXU� 5�� 1\JUHQ� .�� 6XOOLYDQ� (��
,QWHUQDWLRQDO�&RPPLWWHH�IRU�0RQLWRULQJ�$VVLVWHG�
5HSURGXFWLYH�7HFKQRORJ\��:RUOG�+HDOWK�2UJDQL-
]DWLRQ�� ,QWHUQDWLRQDO� &RPPLWWHH� IRU� 0RQLWRULQJ�
$VVLVWHG� 5HSURGXFWLYH� 7HFKQRORJ\� �,&0$57��
DQG� WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ� �:+2��5H-
YLVHG�*ORVVDU\�RI�$57�7HUPLQRORJ\��)HUWLO�6WHULO�
����������������±��

0DVFDUHQKDV�01��)OD[PDQ�65��%RHUPD�7��9DQ-
GHUSRHO� 6�� 6WHYHQV� *$�� 1DWLRQDO�� UHJLRQDO�� DQG�
JOREDO�WUHQGV�LQ�LQIHUWLOLW\�SUHYDOHQFH�VLQFH�������
$�V\VWHPDWLF�DQDO\VLV�RI�����KHDOWK�VXUYH\V��3/R6�
0HG�������������H���������

9RJOHU� $�� 2EUDYQDYD� QHSORGQHJD� SDUD�� ,Q�� 9U-
WDþQLN� %RNDO� (�� -DQþDU� 1�� HGV�� 6RGREQH� REOLNH�
]GUDYOMHQMD� QHSORGQRVWL�,9� VSRPLQVNL� VHVWDQHN�
DNDG�� SURI�� GU��/LGLMH�$QGROãHN�-HUDV��/MXEOMDQD��
6ORYHQVNR� GUXãWYR� ]D� UHSURGXNWLYQR� PHGLFLQH�
������������

=RUQ�%��0RãND�QHSORGQRVW��,Q��7DNDþ�,��*HUãDN�.��
HGV��*LQHNRORJLMD�LQ�SHULQDWRORJLMD���VW�HGQ��0DUL-
ERU��0HGLFLQVND�IDNXOWHWD���������������

5DKHHP�$��5DOSK�'��0DOH�LQIHUWLOLW\��FDXVHV�DQG�
LQYHVWLJDWLRQV�� 7UHQGV� XURO� PHQ¶V� KHDOWK� ������
�����������

6KDUPD�$��.DPERM�1��6DUDVZDWK\�.1��3XUL�0��
%DEX� 1�� 0DKDMDQ� &�� .QRZOHGJH�� DWWLWXGH�� DQG�
SUDFWLFH� RI� LQIHUWLOLW\�� $� FRPSDUDWLYH� VWXG\� LQ�
LQIHUWLOH� DQG� IHUWLOH� ,QGLDQ�ZRPHQ�� -�%LRVRF�6FL�
��������������������

3HWHUVRQ�� %'�� 3LUULWDQR� 0�� 7XFNHU� /�� /DPSLF�
&�� )HUWLOLW\� DZDUHQHVV� DQG� SDUHQWLQJ� DWWLWXGHV�
DPRQJ�$PHULFDQ�PDOH�DQG�IHPDOH�XQGHUJUDGXDWH�
XQLYHUVLW\� VWXGHQWV�� +XPDQ� 5HSURGXFWLRQ� ������
��������������

:LHVHQIHOG�+&��+LOOLHU�6/��0H\Q�/$��$PRUWHJXL�
$-�� 6ZHHW� 5/�� 6XEFOLQLFDO� SHOYLF� LQÀDPPDWRU\�
GLVHDVH�DQG� LQIHUWLOLW\��2EVWHWULFV�	�*\QHFRORJ\�
��������������������

$ODHH�6��7DODLHNKR]DQL�$��=LDHL�*5��/RKUDVEL�3��
(YDOXDWLRQ� RI� ,UDQLDQ� &ROOHJH� 6WXGHQWV¶� DZDUH-
QHVV� DERXW� ÕQIHUWLOLW\� ULVN� IDFWRUV�� -XQGLVKDSXU�
-RXUQDO�RI�+HDOWK�6FLHQFH������������H������

)LGR�$��(PRWLRQDO�GLVWUHVV�LQ�LQIHUWLOH�ZRPHQ�LQ�
.XZDLW��,QWHUQDWLRQDO�-RXUQDO�RI�)HUWLOLW\�	�:RP-
HQ
V�0HGLFLQH��������������������

'DQLOXN�-&��.RHUW�(��&KHXQJ�$��&KLOGOHVV�ZRP-
HQ¶V� NQRZOHGJH� RI� IHUWLOLW\� DQG� DVVLVWHG� KXPDQ�
UHSURGXFWLRQ�� ,GHQWLI\LQJ� WKH� JDSV�� )HUWLOLW\� 	�
6WHULOLW\��������������������

%LUOLN� 7�� (QJLQ� (�� 7XUJXW� g]W�UN� (�� hQLYHUVLWH�
|÷UHQFLOHULQLQ� FLQVHO� WXWXPODUÕQÕQ� LQFHOHQPHVL��
8OXVODUDUDVÕ� 6RV\DO� $UDúWÕUPDODU� 'HUJLVL� ������
��������������

+HGD\DWL�0RJKDGGDP�05��(IWHNKDU]DGHK�0DVK-
KDGL� ,�� )DWKLPRJKDGDP�)�� 3RXUDI]DOL� 6-�� 6H[XDO�
DQG�UHSURGXFWLYH�EHKDYLRUV�DPRQJ�XQGHUJUDGXDWH�
XQLYHUVLW\� VWXGHQWV� LQ�0DVKKDG�� D� FLW\� LQ� QRUWK-
HDVW�RI�,UDQ��-RXUQDO�RI�5HSURGXFWLRQ�	�,QIHUWLOLW\�
������������������

6KLQGHO� $:�� %DD]HHP� $�� (DUGOH\� ,�� &KLU� 0��
&ROHPDQ�(��VH[XDO�KHDOWK�LQ�XQGHUJUDXGDWH�PHG-
LFDO� HGXFDWLRQ�� ([LVWLQJ� DQG� IXWXUH� QHHGV� DQG�
SODWIRUPV��7KH�-RXUQDO�RI�6H[XDO�0HGLFLQH�������
��������������

dDNÕU�'��'D÷ODU�*��%LOJLo�'��(EHOLN�YH�+HPúLUHOLN�
%|O�P��6RQ�6ÕQÕI�g÷UHQFLOHULQLQ�øQIHUWLOLWH\H�øO-
LúNLQ�7XWXPODUÕQÕQ�%HOLUOHQPHVL��%DOÕNHVLU�6D÷OÕN�
%LOLPOHUL�'HUJLVL��������������������

(YFLOL� )�� *|OEDúÕ� =�� &LQVHO� VD÷OÕN� ELOJL� WHVWL��
JHOLúWLUPH�� JHoHUOLOLN� YH� J�YHQLOLUOLN� oDOÕúPDVÕ��
$&8�6D÷OÕN�%LO��'HUJLVL���������������

dRNDQ�'|QPH]�d��*�QHU�(P�O�7��7KH�NQRZOHGJH�
DQG� DWWLWXGHV� RI� QXUVLQJ� VWXGHQWV� ÕQIHUWLOLW\� DQG�
GHWHUPLQDWLRQ�RI�IDFWRUV�DIIHFWLQJ�WKHVH�YDULDEOHV��
2UGX�8QLYHUVLW\�-RXUQDO�RI�1XUVLQJ�6WXGLHV�������
�������������

.�o�NND\D� %�� .DK\DR÷OX� 6+�� .R\XQR÷OX� <��

.D\D�0��<RQ÷Do�&��+HPúLUHOLN�|÷UHQFLOHULQLQ�IHU-
WLOLWH\L�HWNLOH\HQ�IDNW|UOHUH�LOLúNLQ�ELOJL�YH�WXWXP-
ODUÕ��6DNDU\D�hQLYHUVLWHVL�+ROLVWLN�6D÷OÕN�'HUJLVL�
������������������
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38.

$NW�UN� )6�� 7�UN� 7RSOXPXQXQ� <DUGÕPFÕ� hUHPH�
7HNQLNOHULQH�%DNÕúÕ��.DGÕQ�+DVWDOÕNODUÕ�YH�'R÷XP�
+HPúLUHOL÷L�<�NVHN�/LVDQV�7H]L��$I\RQ�.RFDWHSH�
hQLYHUVLWHVL������

(URO� '<�� +HPúLUHOHULQ� øQIHUWLOLWH\H� <|QHOLN�
7XWXPODUÕQÕ� 9H� <DUGÕPFÕ� hUHPH� 7HNQLNOHULQH�
<|QHOLN�*|U�úOHULQL�(WNLOH\HQ�)DNW|UOHU��<�NVHN�
/LVDQV�7H]L�� øQ|Q��hQLYHUVLWHVL� 6D÷OÕN�%LOLPOHUL�
(QVWLW�V��������

.DUDEXOXWOX�g��.DUDEXOXWOX�g��.ÕOÕo�0��hQLYHU-
VLWH�|÷UHQFLOHULQLQ�FLQVHO�VD÷OÕN�YH��UHPH�VD÷OÕ÷Õ�
KDNNÕQGDNL� ELOJL� G�]H\OHULQLQ� EHOLUOHQPHVL��
$QDGROX�+HPúLUHOLN� YH�6D÷OÕN�%LOLPOHUL�'HUJLVL�
�������������������

6L\H]� '0�� (VHQ� (�� %DUDQ� %�� 6H\PHQOHU� 6��
.D÷QÕFÕ� '<�� 6L\H]� (�� �'HYHORSPHQW� RI� WKH� DW-
WLWXGHV� WRZDUG� ,QIHUWLOLW\� 6FDOH� �$7,6��� YDOLGLW\�
DQG�UHOLDELOLW\�VWXG\���&XNXURYD�0HGLFDO�-RXUQDO�
�����������������

7DEDFKQLFN� %*�� )LGHOO� /6�� 8VLQJ� PXOWLYDULDWH�
VWDWLVWLFV���WK�HG����%RVWRQ��0$��3HDUVRQ�������

*HRUJH� '� DQG� 0DOOHU\� 0�� 6366� IRU� :LQGRZV�
6WHS�E\�6WHS��$�VLPSOH�JXLGH�DQG�UHIHUHQFH�������
XSGDWH����D�HG����%RVWRQ��3HDUVRQ�������

%�\�N|]W�UN�ù��dRNOXN�g��.|NO��1��6RV\DO�ELOLP-
OHU�LoLQ�LVWDWLVWLN��3HJHP�$NDGHPL��$QNDUD�������

.RURSHFN\M�7��dRSXU�=��$WWLWXGHV�DERXW�FKLOGOHVV-
QHVV� DQG� ÕQIHUWLOLW\� WUHDWPHQWV��$� FRPSDULVRQ� RI�
WXUNLVK� DQG� DPHULFDQXQLYHUVLW\� VWXGHQWV�� -RXUQDO�
RI�FRPSDUDWLYH� IDPLO\�VWXGLHV� �����������������
�����

6H\PHQOHU�6��hQLYHUVLWH�|÷UHQFLOHULQLQ�LQIHUWLOLWH�
LOH� LOJLOL�ELOJL�G�]H\L�YH� WXWXPODUÕQÕQ� LQFHOHQPH-
VL�� (÷LWLP� %LOLPOHUL� (QVWLW�V��� (÷LWLP� %LOLPOHUL�
$QDELOLP�'DOÕ��<�NVHN�/LVDQV�7H]L��ø]PLU��'RNX]�
(\O�O�hQLYHUVLWHVL�������

7DúoÕ�7.��g]NDQ�6��6D÷OÕN�<�NVHNRNXOX�g÷UHQ-
FLOHULQLQ�LQIHUWLOLWH�KDNNÕQGDNL�J|U�úOHUL��76.�.R-
UX\XFX�+HNLPOLN�%�OWHQL����������������

(URO� <'�� +HPúLUHOHULQ� LQIHUWLOLWH\H� \|QHOLN� WX-
WXPODUÕQÕ�YH�\DUGÕPFÕ��UHPH�WHNQLNOHULQH�\|QHOLN�
J|U�úOHULQL� HWNLOH\HQ� IDNW|UOHU�� 6D÷OÕN� %LOLPOHUL�
(QVWLW�V��� +HPúLUHOLN� $QDELOLP� 'DOÕ�� <�NVHN�
/LVDQV�7H]L��0DODW\D�øQ|Q��hQLYHUVLWHVL�������

6L\H]�'0��(VHQ�(��6H\PHQOHU�6��6L\H]�(��.D÷QÕFÕ�
'<�� %DUDQ� %�� ,QYHVWLJDWLQJ� XQLYHUVLW\� VWXGHQWV¶�
DWWLWXGHV� WRZDUGV� LQIHUWLOLW\� LQ� WHUPV� RI� VRFLRGH-
PRJUDSKLF� YDULDEOHV�� +HDOWK� 3V\FKRORJ\� 5HSRUW�
������������������

*�QHU� (P�O� 7�� dRNDQ� '|QPH]� d�� 9H¿NXOXoD\�
<ÕOPD]�'��(EH�YH�KHPúLUHOHULQ�LQIHUWLOLWH\H�\|QH-
OLN�ELOJL�YH�WXWXPODUÕQÕQ�EHOLUOHQPHVL��7DQÕPOD\ÕFÕ�
DUDúWÕUPD�� 7�UNL\H� .OLQLNOHUL� -� 1XUV� 6FL� ������
��������������

.XWOX� /�� 9DUÕúR÷OX� <�� øQIHUWLOLWH� WHGDYLVL� RODQ�
NDGÕQODUÕQ�SVLNRORMLN�LKWL\DoODUÕ�LOH�\DUGÕP�DUDPD�
WXWXPODUÕ�DUDVÕQGDNL�LOLúNL��%DQGÕUPD�2Q�\HGL�(\-
O�O�hQLYHUVLWHVL�6D÷OÕN�%LOLPOHUL�YH�$UDúWÕUPDODUÕ�
'HUJLVL�������������������

5HDG�6&��&DUULHU�0(��%RXFKHU�0(��:KLWOH\�5��
%RQG� 6�� =HONRZLW]� 3�� 3V\FKRVRFLDO� VHUYLFHV� IRU�
FRXSOHV�LQ�LQIHUWLOLW\�WUHDWPHQW��:KDW�GR�FRXSOHV�
UHDOO\� ZDQW"� 3DWLHQW� (GXFDWLRQ� DQG� &RXQVHOLQJ�
��������������������

6DPL�1��$OL�76��'RPHVWLF�YLROHQFH�DJDLQVW�LQIHU-
WLOH�ZRPHQ�LQ�.DUDFKL��3DNLVWDQ��$VLDQ�5HYLHZ�RI�
6RFLDO�6FLHQFHV���������������

7DJKLSRXU�$��.DULPL� )=�� 5RXGVDUL� 5/�� ([SORU-
LQJ� ,UDQLDQ�ZRPHQ¶V�SHUFHSWLRQV� DQG�H[SHULHQF-
HV�RI�WKHLU�VSRXVHV¶�EHKDYLRU�WRZDUGV�PDOH�IDFWRU�
ÕQIHUWLOLW\��$� TXDOLWDWLYH� VWXG\��&XUUHQW�:RPHQ
V�
+HDOWK�5HYLHZV������������������


