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<DúODQPDQÕQ�YH�\DúOÕOÕ÷ÕQ�WDULKVHO�V�UHo�LoHULVLQGH�J|U�Q�U�ROPDPDVÕ�JHUHNHQ�ELU�
KkO�DOGÕ÷Õ�J|U�OPHNWHGLU��<DúOÕOÕ÷ÕQ��JHOHFHN�\|QHOLPOL�ELU�V|\OHP�LoHUHQ�PRGHUQLVW�
N�OW�UGH�KDVWDOÕ÷Õ��J�oV�]O�÷���|O�P��DQÕPVDWPDVÕ��LGHDO�EHGHQ�DOJÕVÕ\OD�ELU�oDWÕúPD\Õ�
LoHUPHVL� YH� \DúOÕODUÕQ� oR÷X� NH]� HNRQRPLN� �UHWLP� DODQÕQÕQ� GÕúÕQGD� NDOPDVÕ� ]DPDQ�
LoHULVLQGH�\DúOÕOÕ÷ÕQ�LQúDVÕQÕ��WHPVLOLQL�YH�\DúOÕOÕ÷D�\|QHOLN�DOJÕODUÕ�GH÷LúWLUPLúWLU��<LQH�
JHQoOLN�PHUNH]OL�ELU�N�OW�U�Q�\DúODQPD\Õ�YH�|O�P��NDPXVDO�DODQÕQ�GÕúÕQGD�EÕUDNWÕ÷Õ�
GLOH�JHWLULOHELOLU��

*HQoOHúPH� YH� X]XQ� \DúDPD� %DWÕ� N�OW�U�QGH� X]XQ� ELUHU� WDULKL� RODQ� WHPDODUGÕU�
�*LOOHDUG��������V�������'ROD\ÕVÕ\OD�JHQoOLN�PHUNH]OL�ELU�N�OW�U�WDUDIÕQGDQ�WDQÕPODQDQ�
\DúOÕOÕ÷ÕQ�YH�\DúODQPDQÕQ�NDPXVDO�LPJHOHUL��]HULQH�oDOÕúPDN�LNL�DoÕGDQ�|QHPOLGLU��øONL��
V|]�NRQXVX�NDPXVDO�LPJHOHULQ�\DúOÕ�LQVDQODUD�\|QHOLN�VRV\DO�WXWXPODUÕ�YH�GDYUDQÕúODUÕ�
\DQVÕWPDVÕ� YH� úHNLOOHQGLUPHVL�� LNLQFLVL� LVH� ELUH\OHULQ� NHQGLOHULQH� \|QHOLN� DOJÕODUÕQÕ�
YH� LOHUL� \DúODUGDNL� NLúLVHO� NLPOLNOHULQL� LQúD� HWPH\L� HWNLOHPHVLGLU� �)HDWKHUVWRQH� 	�
+HSZRUG��������V�������

<DúOÕOÕN��LQVDQ�|PU�Q�Q�JD\HW�GR÷DO�ELU�DúDPDVÕ�RODUDN�J|U�O�UNHQ�QDVÕO�ROGX�GD�
oRFXNOX÷XPX]GDQ�EHUL�PDVDOODUGD��¿OPOHUGH��úHKLU�HIVDQHOHULQGH�EL]H�KHS�ELU�³NRUNX�
QHVQHVL´�RODUDN�VXQXOPD\D�EDúODQGÕ"�gO�P�LOH�\DúOÕOÕN�LOLúNLVL�QDVÕO�LQúD�HGLOPHNWHGLU"�
gO�P��UHGGHGHQ�N�OW�U�QDVÕO�úHNLOOHQPLúWLU"�JLEL�VRUXODUÕ�VRV\RN�OW�UHO�YH�HOHúWLUHO�ELU�
NDYUDPVDOODúWÕUPDGDQ�KDUHNHWOH�LQFHOHGLNWHQ�VRQUD�\DúOÕOÕ÷ÕQ�WHOHYL]\RQGD�WHPVLOLQL�
GH÷HUOHQGLUPH\L�DPDoOD\DQ�EX�oDOÕúPDGD�\DQÕWÕ�DUDQDQ�WHPHO�VRUX�úXGXU��³$QD�\D\ÕQ�
NXúD÷ÕQGDNL�GL]LOHUGH�\DúOÕOÕN�QDVÕO�WHPVLO�HGLOPHNWHGLU"´

%X� NDSVDPGD�� 2FDN�7HPPX]� ����� ]DPDQ� DUDOÕ÷ÕQGD� DQD� \D\ÕQ� NXúD÷ÕQGD�
\D\ÕQODQDQ�YH�J�QOHUH�J|UH� WRSODP� L]OHQPH�RUDQÕQGD� LON���� LoHULVLQGH�\HU�DODQ����
GL]LGHNL�\DúOÕ�WHPVLOL�LoHULN�DQDOL]L�LOH�LQFHOHQPLúWLU�

<Dú�.DYUDPÕ�YH�<DúOÕOÕN
<DúÕQ�DQODPÕ��NRQXPX�YH�\DúODQPD�V�UHFL�N�OW�U�YH�DOW�N�OW�UOHUH�J|UH� IDUNOÕOÕN�

J|VWHUVH�GH�EL\RORMLN�RODUDN����\Dú�YH��VW��\DúOÕ�RODUDN�WDQÕPODQPDNWDGÕU������¶OHULQ�
VRQXQGD�2WWR�YRQ�%LVPDUFN�\|QHWLPLQGHNL�$OPDQ�K�N�PHWL��D\QÕ�]DPDQGD�KHUKDQJL�
ELU� PDGGL� ]DUDUD� JLUPHGHQ� \DúOÕODUD� \|QHOLN� ELU� VRV\DO� \DUGÕP� EDúODWPDN� LVWHPLú�
YH�\Dú�NULWHUL�RODUDN����\Dú�YH��VW��VHoLOPLúWLU��6|]�NRQXVX�\Dú�VÕQÕUÕ�NDPXR\XQD��
oRN� ID]OD� VD\ÕGD�\DúOÕ� ELUH\H�\DUGÕP�HGLOGL÷LQL� J|VWHUPHN� LoLQ� VHoLOVH�GH�JHUoHNWH�
R� G|QHPGH� Q�IXVXQ� oRN� D]� ELU� NÕVPÕ� ��� \DúÕQD� NDGDU� \DúD\DELOPLúWLU�� 6RQUDNL�
G|QHPOHUGH�VÕUDVÕ\OD�%ULWDQ\D��$PHULND�YH�.DQDGD�EX�VLVWHPL�$OPDQ\D¶GDQ�|UQHN�
DOPÕúWÕU��*LEERQV��������V�������

.HQGLQH�DLW�GLQDPLNOHUL�RODQ�\DúODQPD�V�UHFL�EL\RORMLN�ELU�JHUoHNOLN�ROVD�GD�KHU�
WRSOXP�NHQGL�\DúODQPD�DOJÕVÕQÕ�IDUNOÕ�ELU�ELoLPGH�LQúD�HWPHNWHGLU��*HOLúPLú��ONHOHUGH�
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\DúOÕOÕ÷Õ� EHOLUOHPHGH� NURQRORMLN� \Dú� |QHPOL� ROGX÷XQGDQ� \DNODúÕN� RODUDN� HPHNOLOLN�
\DúÕQD�GHQN�JHOHQ�������\DúODUÕ�\DúOÕOÕ÷ÕQ�EDúODQJÕFÕ�RODUDN�G�ú�Q�OHELOLU��*HOLúPHNWH�
RODQ��ONHOHUGH�LVH�\DúOÕOÕ÷Õ�EHOLUOHPH�YH�WDQÕPODPDGD�NURQRORMLN�\DúÕQ�|QHPL�\D�oRN�
D]GÕU�\D�GD�\RNWXU��'ROD\ÕVÕ\OD�JHOLúPHNWH�RODQ��ONHOHUGH�\DúOÕOÕ÷ÕQ�EDúODQJÕFÕ�RODUDN�
¿]LNVHO�o|N�ú�ELU�|Oo�W�RODUDN�GH÷HUOHQGLULOLU��KWWS���ZZZ�ZKR�LQW�KHDOWKLQIR�VXUYH\�
DJHLQJGHIQROGHU�HQ���

<Dú� YH� \DúOÕOÕN� EL\RORMLN� ELU� GXUXPD� UHIHUDQV� YHUVH� GH� LNL� NDYUDPÕQ� WRSOXPVDO�
RODUDN�LQúD�HGLOGL÷L�GROD\ÕVÕ\OD�HNRQRPLN��N�OW�UHO�YH�WRSOXPVDO�ELU�ED÷ODP�LoHULVLQGH�
GH÷HUOHQGLULOPHVL� JHUHNWL÷L� V|\OHQHELOLU��<DúOÕOÕ÷D� G�]� DQODP� LOH� EDNÕOGÕ÷ÕQGD� WÕSNÕ�
FLQVL\HW� JLEL� EL\RORMLN� ELU� WHPHOGHQ� GH÷HUOHQGLUPH�\DSÕOGÕ÷Õ� G�ú�Q�OHELOLU��2\VDNL�
\DúOÕOÕ÷D� \|QHOLN� NXUXODQ� DQODPODU�� NRGODU�� \DQ� DQODPODU� DoÕOGÕ÷ÕQGD� NDUúÕPÕ]D�
ELU� N�OW�U�Q� DQODP� G�Q\DVÕ� LoHULVLQGH� úHNLOOHQHQ�� WDULKVHO� V�UHo� ER\XQFD� GH÷LúLN�
ELoLPOHUGH��UHWLOHQ��W�NHWLOHQ��\HQLGHQ��UHWLOHQ�YH�GHúLIUH�HGLOPHVL�JHUHNHQ�ELU�NDYUDP�
oÕNPDNWDGÕU�� <DúODQPDGDQ� QHGHQ� NRUNXOGX÷X�� |O�P� LOH� \DúOÕOÕ÷ÕQ� LOLúNLVL�� |O�P��
UHGGHGHQ�ELU� N�OW�U�Q�\DúOÕOÕ÷Õ� GD�J|U�QPH]�NÕOGÕ÷Õ� WDUWÕúPDVÕQÕQ� DQFDN� WRSOXPVDO�
YH� N�OW�UHO� ELU� WHPHOGHQ� KDUHNHWOH� \DSÕODFDN� \RUXPODUOD� DQODP� ND]DQDFD÷Õ� |QH�
V�U�OHELOLU��%X�QRNWDGD�\DúOÕOÕ÷D�YH�\DúODQPD�NRUNXVXQD�\|QHOLN�oHúLWOL�\DNODúÕPODUÕQ�
LQFHOHQPHVL�\HULQGH�RODFDNWÕU��

<DúODQPD�.RUNXVX�YH�<DúODQPD�.RUNXVXQD�<|QHOLN�<DNODúÕPODU
<DúODQPD�NRUNXVXQD�\|QHOLN�NXUDPVDO�\DNODúÕPODU�EX�oDOÕúPDGD�VRV\RN�OW�UHO�YH�

HOHúWLUHO�\DNODúÕPODU�ROPDN��]HUH�LNL�EDúOÕN�DOWÕQGD�GH÷HUOHQGLULOPLúWLU��6RV\RN�OW�UHO�
\DNODúÕPODU�|O�P�� UHGGHGHQ� N�OW�U�YH� EL\RORMLN� WHPHOOL� NRUNXODUÕQ� GD� N�OW�UHO� ELU�
\RUXPX�RODQ��¿]LNVHO�o|N�ú��QDUVLVWLN�N�OW�U�oHUoHYHVLQGHQ��HOHúWLUHO�\DNODúÕPODU�LVH�
HQJHOOLOLN��VRV\DO�VÕQÕI��FLQVL\HW��WRSOXPVDO�FLQVL\HW�JLEL�\DSÕ�YH�XQVXUODUÕQ�\DúOÕOÕNWD�
EHOLUOH\LFL�ROGX÷X�GROD\ÕVÕ\OD� WHN�ELU�\DúOÕOÕN� DOJÕVÕQGDQ�]L\DGH�|]QHO� IDUNOÕOÕNODUÕQ�
HWNLOL�ROGX÷X�ELUGHQ�ID]OD�\DúOÕOÕN�ELoLPLQGHQ�EDKVHGLOPHVL�JHUHNWL÷L�oHUoHYHVLQGHQ�
KDUHNHWOH�GH÷HUOHQGLULOPLúWLU��

6RV\RN�OW�UHO� \DNODúÕPODU��<Dú� NDYUDPÕQÕQ� LoHUGL÷L� WHRULN� NDUPDúÕNOÕN� VRV\DO�
SVLNRORML�\|QHOLPOL�VRV\RORJODUÕQ�NHQGLOLN�YH�NLPOLN�V�UHoOHULQL�DoÕNODPD�YH�N�OW�U�
LOH� VRV\DO� HúLWVL]OL÷LQ� �UHWLPL� LOH� \HQLGHQ� �UHWLPLQL� LQFHOHPH� NRQXVXQGD� EHQ]HUVL]�
ELU�EDNÕú�DoÕVÕ�VXQPDNWDGÕU��7ÕSNÕ�FLQVL\HW�YH�HWQLVLWH�JLEL�\Dú�GD�VRV\DO�NLPOL÷LPL]LQ�
ELU�|JHVLGLU��%DUUHWW��5HGPRQG�	�YRQ�5RKU��������V�����±������6RV\DO�NLPOL÷LPL]LQ�
EX�|QHPOL�|JHVLQH�\|QHOLN�NRUNXODUÕQ�YH�ROXPVX]�WHSNLOHULQ�QHGHQOHUL�|O�P�NRUNXVX��
EHGHQVHO� J�F�Q� D]DOPDVÕ� YH� |]� J�YHQ� ND\EÕ� �0DUWHQV�� *ROGHQEHUJ�	�*UHHQEHUJ��
������ V�����±�����RODUDN�GH÷HUOHQGLULOPLúWLU��gO�P�NRUNXVXQD�J|UH�ELU� LQVDQ�\DúOÕ�
ELULQL�J|UG�÷�QGH�NHQGL�NDoÕQÕOPD]�NDGHULQL�GH�J|UPHNWHGLU��d�QN��\DúOÕ�ELUH\OHU�
JHOHFH÷LPL]LQ�VÕNÕQWÕODUGDQ�X]DN�ROPD\DFD÷ÕQÕQ��|O�P�Q��¿]LNVHO�J�F�Q�D]DOPDVÕQÕQ�
YH�ELUH\LQ�NHQGLQH�RODQ�|]�J�YHQ�ND\EÕQÕQ�SRWDQVL\HO�KDWÕUODWÕFÕODUÕGÕU��$UDúWÕUPDFÕODU�
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\DúOÕ� ELUH\OHULQ� \RO� DoWÕ÷Õ� YDUROXúVDO� ND\JÕ\Õ� ³'HKúHW� <|QHWLPL� 3HUVSHNWL¿´QGHQ�
�7HUURU� 0DQDJHPHQW� 3HUVSHFWLYH�� KDUHNHWOH� DoÕNODPÕúODUGÕU�� %X� \DNODúÕPD� J|UH�
LQVDQODU�|O�PH�NDUúÕ�oHúLWOL�VHPEROLN�o|]�POHU�LQúD�HWPHNWH�YH�ELU�DQODPD�\|QHOLN�
LQDQFÕ� GHVWHNOH\LS� V�UHNOL� NÕOPDNWDGÕUODU� �NHQGLQL� GLQH� DGDPDN�� L\L� ELU� \D]DU��
ELOJLVD\DU� X]PDQÕ� ROPDN� JLEL��� 6|]� NRQXVX� \DNODúÕPÕQ� WRSOXPVDO� ELU� NDYUD\ÕúWDQ�
]L\DGH�SVLNL\DWUL�V|\OHPL�WDUDIÕQGDQ�úHNLOOHQHQ�GDKD�oRN�ELUH\�\|QHOLPOL�ELU�YXUJX\D�
VDKLS�ROGX÷X�GLOH�JHWLULOHELOLU��

���� \�]\ÕOGD� DQDWRPLN� SDWRORMLQLQ� RUWD\D� oÕNPDVÕ\OD� EHUDEHU� WÕS� ELOLPL�� \DúOÕ�
EHGHQOHULQLQ� LoVHO� YH� GÕúVDO� ¿]\RORMLN� |]HOOLNOHULQL� JHQo� EHGHQOHULQGHQ� D\ÕUDUDN�
LQFHOHPH\H� EDúODPÕúWÕU�� <DúOÕ� EHGHQOHULQLQ� IDUNOÕOÕ÷ÕQÕQ� YXUJXODQPDVÕ�� LUUDV\RQHO��
LVWLNUDUVÕ]�YH�GÕúDUÕGDQ�ELU�P�GDKDOH\H�LKWL\Do�GX\XFX�ELU�úHNLOGH�LQúDVÕ�JHULDWULQLQ�
GLVLSOLQH�HGLFL�SURMHVLQLQ�GD\DQGÕ÷Õ�QRNWD�RODUDN�GD�DOJÕODQPDNWDGÕU��%|\OHFH�KDVWDOÕN�
YH�\DúOÕOÕN�DQODPGDú�ELU�ED÷ODPD�RWXUWXOPXúWXU��3LFNDUG��������V���������

7ZLJJ¶H��������J|UH�VRQ�RQ�\ÕOGD�VRV\DO�JHURQWRORMLGH�PH\GDQD�JHOHQ�HQ�|QHPOL�
JHOLúPH� \Dú� NDYUDPÕQÕQ� DQDOL]LQGH� N�OW�UHO� ER\XWXQ� |QH� oÕNPDVÕ� ROGX÷XQGDQ��
NDPX�G�]HQL� YH� UHIDK� GHYOHWL� ND\JÕODUÕQÕQ� KkNLP�ROGX÷X� YH� |UW�N� ELU� ELoLPGH� WÕS�
V|\OHPLQLQ�LQúD�HWWL÷L�ELU�DQOD\ÕúWDQ��\Dú�YH�\DúODQPDQÕQ�N�OW�UHO�ED÷ODP�LoHULVLQGH�
GH÷HUOHQGLULOHELOPHVLQLQ�P�PN�Q�ROGX÷X�ELU�]HPLQ�ROXúPXúWXU�

<DúODQPD� YH� \DúOÕOÕ÷ÕQ� N�OW�UHO� ELU� ED÷ODP� LoHULVLQGH� HOH� DOÕQPDVÕ� \DúOÕOÕN� YH�
|O�P�Q� |]GHúOHúHQ� VHU�YHQLQLQ� GH÷HUOHQGLULOPHVLQGH� ���� \�]\ÕOÕQ� VRQODUÕQD� GR÷UX�
|O�P��UHGGHGHQ�N�OW�U�NDYUDPÕQÕ�NDUúÕPÕ]D�oÕNDUPDNWDGÕU�

%DWÕ�WRSOXPODUÕQÕQ�|O�PH�YH�RQXQ�ULW�HOOHULQH�ELU�VWDW�GHQ�EDúND�ELU�VWDW�\H�JHoLú�
RODUDN�J|U�OHQ�GR÷XP��\Dú�G|Q�P���HYOLOLN�YH�HPHNOLOLN�JLEL�³EDNPD´\Õ�EHFHUHPHGL÷L�
EHOLUWLOPHNWHGLU��2¶*RUPDQQ��������V���������'ROD\ÕVÕ\OD�\DúOÕOÕNWDQ�NRUNPDQÕQ�HQ�
|QHPOL� QHGHQOHULQGHQ� ELUL� GH� \DúOÕOÕ÷ÕQ� |O�P�� KDWÕUODWPDVÕGÕU�� 0RGHUQ� WRSOXPGD�
|O�P�Q� NDPXVDO� DODQÕQ� GÕúÕQGD� NRQXPODQGÕUÕOPDVÕ� |O�P�� UHGGHGHQ� N�OW�U� �GHDWK�
GHQ\LQJ� FXOWXUH�� NDYUDPÕ\OD� DoÕNODQPDNWDGÕU�� +HP� \DúOÕOÕNOD� KHP� GH� WRSOXPODUÕQ�
VRV\RN�OW�UHO� \DSÕODUÕ\OD� \DNÕQGDQ� DODNDOÕ� RODQ� EX� NDYUDPÕ� GHWD\OÕ� ELU� úHNLOGH�
DoÕNODPDQÕQ�JHUHNOL�ROGX÷X�G�ú�Q�OPHNWHGLU��gO�P��UHGGHGHQ�N�OW�U��LQFHOHPHGHQ�
|QFH�5HVLP��¶GH�NDYUDP�LOH�DODNDOÕ�ELU�DOHJRUL\H�GH÷LQLOPHNWHGLU�
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5HVLP��

gO�P�'DQVÕ��'DQFH�0DFDEUH�

.D\QDN� KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�'DQVHB0DFDEUH�

gO�P� GDQVÕ�� |O�P�Q� HYUHQVHO� QLWHOL÷LQL� YH� KD\DWWDNL� NRQXPX� QH� ROXUVD� ROVXQ�
KHUNHVL�ELUOHúWLUGL÷LQL�YXUJXOD\DQ�JHo�2UWDoD÷�G|QHPLQH�DLW�ELU�DOHJRULGLU��gO�OHUGHQ�
\D�GD�|O�P�Q�NLúLVHOOHúWLULOPHVLQGHQ�ROXúDQ�EX�GDQVWD�|O�P��SDSD��LPSDUDWRU��NUDO��
oRFXN�YH� LúoL�JLEL�KD\DWWD� IDUNOÕ�PHYNLOHUL� WHPVLO�HGHQ� LQVDQODUÕ�\DúDPGDQ�PH]DUD�
GR÷UX�GDQV�HWPHN�LoLQ�oD÷ÕUPDNWDGÕU��$PDo�LQVDQODUD�KD\DWODUÕQÕQ�QH�NDGDU�NÕUÕOJDQ�
YH� ]DIHUOHULQLQ� QH� NDGDU� DQODPVÕ]� ROGX÷XQX� KDWÕUODWPDNWÕU��$OHJRULQLQ� N|NHQLQLQ��
YDD]�PHWLQOHULQH�GD\DQGÕ÷Õ�NDEXO� HGLOPHNWHGLU�� øON�|UQHNOHULQH�����¶OHUGH�3DULV¶WH�
EXOXQDQ�YH�DUWÕN�NXOODQÕOPD\DQ�ELU�PH]DUOÕNWD�UDVWODQPÕúWÕU��KWWSV���HQ�ZLNLSHGLD�RUJ�
ZLNL�'DQVHB0DFDEUH��

gO�P�� UHGGHGHQ� N�OW�U�� |O�P�Q� WDULKVHO� JHOLúLPLQLQ� LQFHOHQPHVL\OH� GDKD� L\L�
DQODúÕODFDNWÕU��%X�ED÷ODPGD�|O�P�Q�WDULKL��WRSOXPVDO�N�OW�UHO��ELUH\VHO��SURIHV\RQHO�
YH� DLOH� PHUNH]OL� ELU� EDNÕú� DoÕVÕQGDQ� KDUHNHWOH� VHNL]� G|QHPH� D\UÕOPÕúWÕU� �,OOLFK��
����¶GDQ�DNW���2¶*RUPDQQ��������V������±�������7DEOR��¶GH�V|]�NRQXVX�G|QHPOHUH�
GH÷LQLOPHNWHGLU��
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7DEOR���
gO�P�Q�7RSOXPVDO�.�OW�UHO�6HNL]�'|QHPL
'|QHPOHU g]HOOLNOHU

���gO�Q�Q�
'DQVÕ
����\\

������\\�|QFHVLQGH�|O�P�7DQUÕ¶QÕQ�P�GDKDOHVL�RODUDN�J|U�OPHNWH\GL
��gO�P�Q�|]HUNOHúPHVL�
��gO�P�Q�ELU�P�GDKDOHGHQ�]L\DGH�KD\DWÕQ�ELU�SDUoDVÕ�ROPDVÕ
��gO�P�Q�GR÷DO�ROGX÷X�DOJÕVÕ
��³0H]DUÕP�DoÕN´�DOJÕVÕ��|O�P�Q�YDU�ROGX÷X�YXUJXVX�

���gO�P�Q�
'DQVÕ
�������\\

��gO�P�Q�ED÷ÕPVÕ]ODúPDVÕ
��'DQVÕQ��HVNL�WRSOXPXQ�|O�P�Q��WDVYLU�HWPHVL
��'DQVÕQ�� EDúND�ELU� G�Q\D\D�JHoLúL� GH÷LO� EX�KD\DWÕQ� VRQXQGD�\HU� DOPDQÕQ�|QHPLQL� WHPVLO�
HWPHVL�
��.LúLVHO�DQODP�YH�DPDo�DUD\ÕúÕ�
��gO�P�Q�GR÷DQÕQ�ELU�J�F��ROPDVÕ
��&HVHWOHUGHQ�|QFHNL�G|QHPOHU�JLEL�NRUNXOPDPDVÕ�
��ø\L�ELU�|O�P��JDUDQWLOHPHN�LoLQ�EDWÕO�LQDQoODUÕQ�RUWD\D�oÕNPDVÕ�
��gO��EHGHQOHULQ�NDPXVDO�GLVHNVL\RQXQXQ��NDUQDYDOODUÕQ�YH�UHVLP�VDQDWÕQÕQ�ELU�|]QHVL�KkOLQH�
JHOPHVL
��gQFHNL� G|QHPOHUGH� KD\DWÕ� X]DWPDN� LoLQ� \DSÕODQ� KHU� W�U�P�GDKDOHQLQ� LQDQoVÕ]OÕN� RODUDN�
J|U�OPHVL�EX�G|QHPGH�LVH�GRNWRUODUÕQ�KÕ]OÕ�YH�UDKDW�ELU�|O�P�LoLQ�LQVDQODUD�\DUGÕP�HWPHVL

���%XUMXYD�
gO�P�
�������\\

��6DQD\L�'HYULPL¶QLQ�Lú�YH�EROOXN�\DUDWPDVÕ
��%XUMXYD�VÕQÕIÕQÕQ�E�\�PHVL
��øOHUL�\DúODUGD�VD÷OÕNOÕ�ROPD\Õ�LVWH\HQ�ELU�WRSOXP
��3DUDVÕ�RODQÕQ�³|O�P��X]DN�WXWPDVÕ´
��8OXV�VD÷OÕ÷ÕQÕQ�HNRQRPL�LoLQ�|QHPOL�ROPDVÕ�
��6D÷OÕNVÕ]�YH�\DúOÕ�ROPD\DQ�ELUH\OHULQ�|O�P�Q�Q�³]DPDQVÕ]�|O�P´�RODUDN�DGODQGÕUÕOPDVÕ
��+D\ÕUVHYHU�NXUXPODUÕQ�GD÷ÕWÕOPDVÕ�YH�\HULQH�����\\¶ÕQ�VRQXQD�GR÷UX�GRNWRUODUÕQ�WRSOXPVDO�
YH�VL\DVDO�UHIRUPFXODU�RODUDN�\�NVHOLúH�JHoPHVL
��gO�P�NDUúÕVÕQGD��RUWD�VÕQÕÀDUÕQ�GRNWRUODUÕ�LúH�DOPDODUÕ
��6D÷OÕN��VRV\DO�\DSÕ�YH�DU]X�DUDVÕQGD�DLOHQLQ�ELUOHúWLULFL�URO�Q�Q�ROPDVÕ

���.OLQLN�
gO�P�
����\\

��'RNWRUODUÕQ�VDOJÕQ�YH�|OG�U�F��KDVWDOÕNODU�NDUúÕVÕQGD�PHUNH]GH�ROPDVÕ
��gO�P�Q��GRNWRU�WDUDIÕQGDQ�RQD\ODQDQ�ELU�KDVWDOÕ÷ÕQ�³�U�Q´��ROPDVÕ�
��'RNWRUODUÕQ�|O�P�NDUúÕVÕQGD�ELU�J�FH�VDKLS�ROGXNODUÕ�LQDQFÕ
��'RNWRUODUÕQ�RUWD�VÕQÕIÕQ�J�oO��ELUHU��\HOHUL�ROPD\D�EDúODPDODUÕ�

���%LU�0HWD�
2ODUDN�6D÷OÕN
����\\

��'RNWRUODUÕQ�NHQGLOHULQL�KDVWDODUÕ�LOH�|O�P�Q�DUDVÕQD�NR\PDODUÕ
��+D\DWÕQ�X]DWÕOPDVÕQÕQ�VLYLO�ELU�KDN�RODUDN�DOJÕODQPDVÕ�
�� gO�P�Q� ]RUOXNODUÕQÕQ� �VWHVLQGHQ� JHOPHGH� HúVL]� RODQ� UXKVDO� YH� HQWHOHNW�HO� NDSDVLWHQLQ�
XQXWXOXS�VD÷OÕ÷ÕQ�ELU�PHWD�RODUDN�DOJÕODQPDVÕ

���<R÷XQ�
%DNÕPGD�
gO�P�
����\\�RUWDODUÕ

��0RGHUQ�WRSOXPXQ��|O�P�Q��VWHVLQGHQ�JHOHPHPHVL
��%LUH\OHULQ�PRGHUQ�LODoODUOD�|O�P�NDUúÕVÕQGD�NRUXQPDODUÕ�
��gO�P�ULW�HOOHULQLQ�WÕEELOHúWLULOPHVL
��'RNWRUODUÕQ�YH�KHPúLUHOHULQ��|O�P��NHQGL�EDúDUÕVÕ]OÕNODUÕ�RODUDN�J|UPHOHUL

���7RSOXPVDO�
gO�P
*Ho�����\\

��gO�P�ULW�HOOHULQLQ�SURIHV\RQHOOHúPHVL�
��gO�P��UHGGHGHQ�N�OW�U�
��øONHO�WRSOXPODUÕQ�ULW�HOOHUL�LOH�EDWÕ�WRSOXPODUÕQÕQ�ULW�HO�IDUNODUÕ�
�øONHO� WRSOXPODUGD� EL\RORMLN� |O�P�� |O�P�Q� WRSOXPVDO� ER\XWXQGDQ� |QFH� JHOLUNHQ�� EDWÕ�
WRSOXPODUÕQGD�LVH�GXUXP�EXQXQ�WDP�WHUVLGLU��d�QN��EDWÕ�WRSOXPODUÕQGD�KDVWDQH�JLEL�NXUXPODU�
WRSOXPVDO�|O�P���EL\RORMLN�|O�PGHQ�|QFHNL�ELU�NRQXPD�JHWLUPHNWHGLU�

���%�W�QF�O�
<DNODúÕP

��<DúDPGD�GD��|O�PGH�GH�ELU�DQODPÕQ�ROPDVÕ
��%LU�VWDW�GHQ�EDúND�ELU�VWDW�\H�JHoLú��ULWH�RI�SDVVDJH�

.D\QDN���,OOLFK������¶GDQ�DNW���2¶*RUPDQQ���������
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gO�P�NDYUDPÕQÕQ��WRSOXPVDO�N�OW�UHO�VHNL]�G|QHPLQH�GH÷LQLOHQ�7DEOR��¶H�J|UH�EDWÕ�
N�OW�U�Q�Q�JHQHO�RODUDN�|O�P��UHGGHGHQ�ELU�N�OW�U�KkOLQH�JHOGL÷L�GLOH�JHWLULOHELOLU��%X�
ED÷ODPGD�|O�P��UHGGHGHQ�N�OW�U�Q�G|UW�VRV\RORMLN�NDQÕWÕ�úX�úHNLOGH�VÕUDODPÕúWÕU���i��
gO�P�KDNNÕQGD�NRQXúPDQÕQ�WDEX�ROPDVÕ���ii��|O�P�Q�WÕEELOHúWLULOPHVL���iii��|O�P�Q�
WRSOXPXQ� JHUL� NDODQÕQGDQ� D\UÕ� WXWXOPDVÕ�� �iv�� \DV� ULW�HOOHULQLQ� UHGGL�� �v�� |O�P��
UHGGHGHQ�FHQD]H�SUDWLNOHUL��=LPPHUPDQQ�	�5RGLQ��������V�������

<XNDUÕGDNL�WDEORGD�EHOLUWLOGL÷L��]HUH�|O�P�NDYUDPÕ�]DPDQ�LoHULVLQGH�WÕS�ELOLPLQLQ�
KD\DWÕ� GLVLSOLQH� HGLFL� V|\OHPLQLQ� ELU� SDUoDVÕ� KkOLQH� JHOPLúWLU�� gO�P�Q� WRSOXPXQ�
JHUL�NDODQÕQGDQ�D\UÕ� WXWXOPDVÕ�� KDVWDQH��EDNÕPHYOHUL�JLEL�NXUXPODUGD�|OPH\L� LIDGH�
HWPHNWHGLU��d�QN��|O�P�DUWÕN�HYOHUGHQ�oÕNÕS�NXUXPVDO�ELU�QLWHOLN�ND]DQPÕúWÕU��gO�P�
YH�KDVWDOÕN�NDPXVDO�DODQÕQ�GÕúÕQGD�EÕUDNÕOPÕú��|O�PH�\|QHOLN�NDPXVDO�EDNÕú�\HULQL�
WÕEEÕQ�KDVWDQHGHNL�GLVLSOLQH�HGLFL��KL\HUDUúLN�EDNÕúÕQD�EÕUDNPÕúWÕU��'L÷HU�ELU�GH\LúOH�
\DúDP�YH�|O�P�DUWÕN�WDPDPHQ�ELOLPVHO�NDYUDPODU�ROPD\ÕS�GDKD�oRN�VL\DVDO�NDYUDPODU�
KkOLQH�JHOPLúWLU��$JDPEHQ���������

øONHO�WRSOXPODU�YH�PRGHUQ�WRSOXPODUGDNL�\DV�ULW�HOOHULQLQ�IDUNOÕODúPDVÕ�GD�|O�P��
UHGGHGHQ�N�OW�U�Q�ELU�|JHVL�RODUDN�RNXQDELOLU��+HP�LONHO�KHP�GH�PRGHUQ�WRSOXPODUGD�
\DV�ULW�HOL�EL\RORMLN�|O�PGHQ�VRQUD�\DúDQPDNWD�IDNDW�PRGHUQ�WRSOXPODUGD�|O�P�Q�
NXUXPVDOODúPDVÕ�YH�KDVWDQHQLQ�|Q�SODQGD�ROPDVÕQGDQ�ND\QDNOÕ� EL\RORMLN�|O�PGHQ�
|QFH�VRV\DO�|O�P�GXUXPX�V|]�NRQXVXGXU��2¶*RUPDQQ��������V��������

0RGHUQ� KD\DWWD� |O�P�� UHGGHGHQ� FHQD]H� SUDWLNOHULQLQ� HQ� |QHPOL� QHGHQL� |O�P�
JHUoHNOL÷LQLQ�J�QGHOLN�KD\DW�LoHULVLQGH�ND\EROPDVÕ��DQODPÕQÕ�\LWLUPHVL�YH�J|U�QPH]�
KkOH� JHOPHVLGLU� �/DGHUPDQ�� ������ V�� ����� gO�P� ULW�HOOHULQLQ� SURIHV\RQHOOHúWL÷L�
oD÷ÕPÕ]GD� |]HOOLNOH� EDWÕGD� FHQD]H� NDYUDPÕQÕQ� EDúOÕ� EDúÕQD� ELU� W�NHWLP� QHVQHVLQH�
G|Q�úW�÷��G�ú�Q�OHELOLU��

gO�P��UHGGHGHQ�N�OW�U�Q�ELU�GL÷HU�ER\XWX�LVH�\DúOÕOÕ÷Õ�UHGGHGHQ��JHQoOLN�\|QHOLPOL�
YH�QDUVLVWLN�ELU�N�OW�U�ROPDVÕGÕU��*HQoOLN�GH÷HUOHULQLQ�HJHPHQ�ROGX÷X�ELU�N�OW�UGH�
|O�P�� J�QGHOLN� \DúDPÕQ� KHS� YDU� RODQ� ELU� \DQÕ� ROPDNWDQ� ]L\DGH� ELU� XWDQo� GXUXPX�
RODUDN�DOJÕODQPDNWD�GROD\ÕVÕ\OD�PRGHUQL]PLQ�JHOHFHN�\|QHOLPOL�WRSOXP�NXUJXVXQGD�
YH� N�OW�U�QGH� |O�P� YH� \DúOÕOÕN� NHQGLQH� ELU� \HU� EXODPDPDNWDGÕU�� g\OH� NL� \DúOÕOÕN�
YH� |O�P� NRUNXVX�� KHS� JHQo� NDOPD\Õ� LVWH\HQ� YH� \DúODQPD\Õ� UHGGHGHQ� QHYURWLN� ELU�
DU]X�\DUDWPÕúWÕU��'ROD\ÕVÕ\OD�QDUVLVWLN�ELUH\L�ROXúWXUDQ�PRGHUQ�]DPDQODUGDNL�EDVNÕQ�
QDUVLVWLN�N�OW�U�\DúOÕOÕ÷Õ�YH�|O�P��GH�GÕúDUÕGD�EÕUDNDQ�ELU�N�OW�UG�U��0HOORU�	�6KLOOLQJ��
������V������������1DUVLVWLN�N�OW�U�Q�ELU�LGHDO�\DUDWWÕ÷Õ�YH�WRSOXPX�R�LGHDO�HWUDIÕQGD�
úHNLOOHQGLUGL÷L�GLOH�JHWLULOHELOLU��gUQH÷LQ�LGHDO�ELU�EHGHQ�NXUJXVX\OD��\DúODQPD�NDUúÕWÕ�
�DQWL�DJHLQJ��NUHPOHUOH�\DúOÕOÕ÷D�NDUúÕ�ELU�³VDYDú´�DoÕOPDVÕ\OD��³WLNVLQWL´�YHUHQ�oR÷X�
úH\LQ� �\DúOÕOÕN�� \RNVXOOXN�� KDVWDOÕN�� |O�P� JLEL�� J|U�QPH]� NÕOÕQPDVÕ\OD� ELUH\OHULQ�
\DúDPODUÕQÕQ�YH�JHQHO�RODUDN�WRSOXP�\DúDPÕQÕQ�QDUVLVWLN�ELU�N�OW�U�oHUoHYHVLQGH�LQúD�
HGLOGL÷L�V|\OHQHELOLU��
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0RGHUQ�WRSOXPXQ�|O�P��UHGGHGHQ�ELU�WRSOXP�RODUDN�DOJÕODQPDVÕQD�\|QHOLN�:DOWHU�
������� WDUDIÕQGDQ� |QH� V�U�OHQ� QHGHQOHUL� LVH� %DUU\� YH�<XLOO� ������� DúD÷ÕGDNL� JLEL�
\RUXPODPDNWDGÕU��

���$NÕOFÕODúWÕUPD��0RGHUQ�KD\DWWD�|O�P�DNÕOFÕODúWÕUPD�V�UHFLQLQ�ELU�QHVQHVL�KkOLQH�
JHOPLú�� |O�P�Q� PDKUHP� DQODUÕ�� \HULQL� ]DPDQ� oL]HOJHOHULQH�� E�URNUDVL\H� YH�
VÕQÕÀDQGÕUPD\D�EÕUDNPÕúWÕU��0RGHUQL]PGH�|O�P�VDGHFH�ELU�LQVDQÕQ�KD\DWÕQÕQ�VRQ�
EXOPDVÕ�GH÷LOGLU�D\QÕ�]DPDQGD�ELU�ND\ÕW�DOWÕQD�DOPD�YH�GRV\DODPD�LúOHPLGLU��1HVQHO�
ELOJLOHU�LoHUHQ�YH�\DVÕQ�GX\JXGDQ�\RNVXQ�ELU�UHIHUDQVÕ�RODQ�|O�P�EHOJHOHULQGH�
|OHQ�ELUH\LQ�DNUDEDODUÕQÕQ�GX\JXODUÕ�\HU�DOPD]��%X�GXUXP�E�URNUDWLN�GHYOHW�LoLQ�
LúOHYVHO�ROVD�GD�ND\ÕS�YH�\DV�LOH�LOJLOHQPHGH�ID\GDOÕ�GH÷LOGLU��

���7ÕEELOHúWLUPH�� +D\DWÕQ�� ³WÕS� EDNÕúÕ´QÕQ� GÕúÕQGD� NDODQ� ELUoRN� DODQÕQÕQ� WÕEEÕQ�
HJHPHQOL÷L�DOWÕQD�JLULS�WÕS�WDUDIÕQGDQ�NRORQLOHúWLULOPHVLGLU��gUQH÷LQ��XWDQJDoOÕN�
JLEL�QRUPDO�ELU�WRSOXPVDO�VRUXQ�ELOH�WÕEEL�ELU�VRUXQ�RODUDN�GH÷HUOHQGLULOPHNWHGLU��
7ÕEEL� WHNQRORMLQLQ� JHOLúPHVL\OH� EHUDEHU� |O�P� GH� WÕEEL� ELU� V|\OHPLQ� LoHULVLQH�
GkKLO�ROPXúWXU��

���6HN�OHUOHúPH������\�]\ÕOGD�6DQD\L�'HYULPL�LOH�ELUOLNWH�\DúDQDQ�\HQL�NHQWOHúPH\OH�
VÕUDGDQ�LQVDQODUÕQ�NLOLVHOHU��]HULQGHNL�NRQWUROOHULQL�ND\EHWPHOHULQLQ�GH�|O�P��
UHGGHGHQ�N�OW�UH�\RO�DoWÕ÷Õ�LGGLD�HGLOPHNWHGLU��

���%LUH\VHOOHúPH��0RGHUQ� WRSOXPXQ� H÷LOLPOHULQGHQ� ELUL� GH� ELUH\VHO� ELU� \DúDPD�
RGDNODQÕOPDVÕGÕU�� .D\ÕS� YH� \DV� DQODUÕQGD� GL÷HU� LQVDQODUÕQ� GX\JXVDO� GHVWH÷L�
|QHPOL�RODUDN�J|U�OPHNWHGLU��

%X�G|UW�QHGHQLQ�GÕúÕQGD�³P�NHPPHO��JHQo�YH�\DúD\DQ�EHGHQL�\�FHOWHQ��\DúODQPD\Õ�
JHFLNWLUHQ�oHúLWOL�NR]PHWLN��U�QOHUL\OH�³W�NHWLP�N�OW�U�´�GH�|O�P��UHGGHGHQ�WRSOXP�
\DSÕVÕQGD�URO�R\QDPDNWDGÕU´��%DUU\�	�<XLOO��������V�������

(OHúWLUHO� \DNODúÕPODU�� <DúODQPD� YH� \DúOÕOÕ÷D� \|QHOLN� HOHúWLUHO� \DNODúÕPODUÕQ�
EDúND�ELU�LIDGH�LOH�HOHúWLUHO�JHURQWRORMLQLQ�VRUGX÷X�WHPHO�VRUXODU�úXQODUGÕU��(JHPHQ�
N�OW�UHO�QRUPDWLI�VWDQGDUWODUÕQ�ID\GDODUÕQÕ�YH�]DUDUODUÕQÕ�J|UHQOHU�NLPOHUGLU"�1HGHQ�
EHOLUOL� ELU� úDEORQ� HJHPHQ� NRQXPD� JHOPHNWHGLU"� 1DVÕO� GDKD� L\L� \DúODQDELOLUL]"�
ø\L� ELU� \DúDP� QHGLU"� (OHúWLUHO� \DNODúÕPD� J|UH� \DúOÕOÕ÷Õ� YH� \DúOÕOÕ÷ÕQ� JHWLUGL÷L�
VRUXQODUÕ�DQODPDN� LoLQ�FLQVL\HW�� VRV\DO�VÕQÕI�YH�HWQLVLWH�DQDOL]OHULQLQ�HWNLOHULQL�YH�
VRV\RHNRQRPLN�HúLWVL]OLNOHUL�DQODPDN�JHUHNPHNWHGLU��&LQVL\HW�WHPHOOL�ELU�EHGHQ�YH�
\DúOÕOÕN�DQOD\ÕúÕQD�J|UH�EHGHQOHULPL]�KDVWDOÕN�YH�VD÷OÕN�LoLQ�ELU�X]DP�ROPDNWDQ�GDKD�
ID]ODVÕQÕ�LIDGH�HWPHNWHGLU��g\OH�NL�DQODPÕQ�NDPXVDO�YH�|]HO�G�Q\DVÕ�DUDVÕQGD�ELUHU�
DUD\�]�RODQ�EHGHQ��+ROVWHLQ�	�0LQNOHU��������V�����±�����KHP��UHWNHQ�EHGHQ��KHP�
GH�WDEL�NÕOÕQPÕú�EHGHQ�ROGX÷XQGD�\DUDUOÕ�ELU�J�o�KkOLQH�JHOHELOPHNWHGLU��)RXFDXOW��
������V�������<LQH�6HJDO¶H��������J|UH�LVH�\DúODQPD�N�OW�U��WDUWÕúPDVÕ]�ELU�úHNLOGH�
FLQVL\HWOHQGLULOPLúWLU��
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)HDWKHUVWRQH�YH�+HSZRUWK� �������\DúODQPD�NDYUDPÕQD�\|QHOLN�oDOÕúPDODUGD� LNL�
JHOLúPHGHQ�EDKVHWPHNWHGLUOHU��%XQODU��i��VRV\DO�LQúDFÕOÕN�YH��ii��W�NHWLFL�N�OW�U��YH�
EHGHQLQ�VRV\RORMLVL�LOH�FLQVL\HWOHQGLULOPLú�JHURQWRORMLGLU��

6RV\DO� LQúDFÕOÕN� \DúODQPD\Õ� ELU� N�OW�UHO� NDWHJRUL� RODUDN� NDYUDPVDOODúWÕUDUDN�
³DQODWÕQÕQ� UHGGL´QL�� \DúOÕOÕ÷ÕQ� GR÷DOODúWÕUÕOPD� YH� VDELWOHúWLULOPH� \ROODUÕQÕ�
HOHúWLUPHNWHGLU��%X�\DNODúÕPD�J|UH�\DúODQPD\D�\|QHOLN�VRV\DO�YH�N�OW�UHO�RODUDN�LQúD�
HGLOHQ�|Q�\DUJÕODU� LOHUOHPHFL�ELU� úHNLOGH�\HQLGHQ� LQúD�HGLOHELOLU� �+RFNH\�	�-DPHV��
����¶WHQ�DNW���)HDWKHUVWRQH�	�+HSZRUWK��������V��������6|]�NRQXVX�LNL�JHOLúPHQLQ�
NDYUDPD�\|QHOLN�HOHúWLUHO�ELU�EDNÕú�DoÕVÕQÕ�LoHUGL÷L�|QH�V�U�OHELOLU��

*XOOHWWH��������\Dú�YH�\DúODQPD�NDYUDPODUÕQÕQ�N�OW�U�Q�LoLQH�LúOHGL÷LQL�GROD\ÕVÕ\OD�
EHGHQOHULPL]� \HULQH� N�OW�U� WDUDIÕQGDQ� \DúODQGÕUÕOGÕ÷ÕPÕ]Õ� |QH� V�UPHNWHGLU��
%DVNÕQ� N�OW�U�� \DúODQPD� KDNNÕQGD� HUNHQ� \DúODUGDQ� LWLEDUHQ� N|W�� KLVVHWPHPL]� YH�
EHGHQOHULPL]GHNL�\DúODQPD�EHOLUWLOHULQL�o�U�PH�YH�G�ú�ú�LúDUHWOHUL�RODUDN�ND\JÕOÕ�ELU�
úHNLOGH�RNXPDPÕ]�JHUHNWL÷LQL�EL]H�|÷UHWPHNWHGLU��

3LFNDUG��������³\Dú�LGHRORMLVL´�DUDFÕOÕ÷Õ\OD�\DúOÕODUD�\|QHOLN�V�UG�U�OHQ�VHPEROLN�
úLGGHWLQ�ELUH\OHU��NXUXPODU��ELOLP�YH�J�QGHOLN�SUDWLNOHU�\DQL�W�P�WRSOXP�LoLQ�EHGHOLQLQ�
D÷ÕU�ROGX÷XQX��\DúOÕ�ELUH\OHULQ�WRSOXPGDNL�UROOHULQLQ�oR÷XQOXNOD�RQODUÕQ�QH�ROPDGÕ÷Õ�
\DQL�WHPHOGH�Lú�J�F�QH�NDWÕOPDPDN��]HULQGHQ�WDQÕPODQGÕ÷ÕQÕ�EHOLUWPHNWHGLU�

(OHúWLUHO�\DNODúÕPÕQ��]HULQGH�GXUGX÷X�ELU�GL÷HU�ROJX�\Dú�D\UÕPODUÕ�YH�EX�D\UÕPODUÕQ�
WRSOXPVDO�\DúDPGD�EDVNÕQ�ELU�úHNLOGH�KLVVHGLOPHVLGLU��+DJHVWDG�YH�8KOHQEHUJ��������
\Dú� D\UÕPODUÕQÕ� �o� ER\XWWD� GH÷HUOHQGLUPLúOHUGLU�� 6|]� NRQXVX� ER\XWODU� NXUXPVDO��
PHNkQVDO�YH�N�OW�UHO�\Dú�D\UÕPODUÕGÕU��.XUXPVDO�\Dú�D\UÕPÕ��ELU�NXUXPD�NDWÕOPDQÕQ�
NURQRORMLN� \Dú� �]HULQGHQ� WHPHOOHQGLULOPHVL� ROXS� HQ� DoÕN� |UQHNOHULQH� RNXO� YH� Lú�
\DúDPÕQGD�UDVWODQÕOPDNWDGÕU��

0HNkQVDO� \Dú� D\UÕPÕQGD� IDUNOÕ� \Dú� JUXEXQGDNL� ELUH\OHU� D\QÕ� PHNkQÕ�
SD\ODúPDGÕNODUÕQGDQ� \�]� \�]H� ELU� HWNLOHúLP� GH� NXUDPDPDNWDGÕU�� dDSUD]� \Dú�
HWNLOHúLPLQGH� �o� W�U� PHNkQVDO� ED÷ODP� |QHP� WDúÕPDNWDGÕU�� %XQODUGDQ� LONL� \Dú�
KRPRMHQOL÷LQLQ� HQ� \�NVHN� ROGX÷X�PHNkQ� RODQ� HYGLU�� øNLQFLVL� NRPúXOXN�� �o�QF�V��
LVH�\Dú�KRPRMHQOL÷LQLQ�HQ�G�ú�N�ROGX÷X�HY�GÕúÕQGD�oDOÕúPDN��RNXPDN��H÷OHQPHN�YH�
LEDGHW�LoLQ�]DPDQ�JHoLULOHQ�PHNkQODUGÕU��+DJHVWDG�	�8KOHQEHUJ��������V�����±�����

<Dú� D\UÕPÕ� N�OW�UHO� ]ÕWOÕNODU� LOH� GH� \DQVÕWÕOPDNWD� YH� \HQLGHQ� �UHWLOPHNWHGLU��
'LO�EX�NRQXGD�PHUNH]L�ELU�J�o�ROXS� IDUNOÕ� \Dú�NDWHJRULOHUL� DUDVÕQGDNL�\DúDP� WDU]Õ�
IDUNOÕOÕNODUÕQÕ� J|VWHUPHNWHGLU�� 3D]DUODPD� EX� IDUNOÕOÕNODUGDQ� ID\GDODQPDNWD�� NLWOH�
LOHWLúLP�DUDoODUÕ�LVH�IDUNOÕ�\Dú�JUXSODUÕQD�KLWDS�HGHQ�YH�RQODUÕQ�DUDVÕQGDNL�IDUNOÕOÕNODUÕ�
YXUJXOD\DQ� GHUJLOHU�� WHOHYL]\RQ� SURJUDPODUÕ� YH� UHNODPODU� \ROX\OD� WLFDUL� LoHULNWHQ�
ID\GD�VD÷ODPDNWDGÕU��+DJHVWDG�	�8KOHQEHUJ��������V��������
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<Dú�D\UÕPODUÕ�]DPDQ�LoHULVLQGH�NHQGL�PLWOHULQL�RUWD\D�oÕNDUPÕúWÕU��%DúND�ELU�GH\LúOH�
EX�NDYUDP�GD�JHQoOLN�YH�J�]HOOLN�JLEL� GL÷HU� ELUoRN�NDYUDPÕQ� VDKLS�ROGX÷X� oHúLWOL�
PLWOHUH�VDKLSWLU��7KRUQWRQ¶D��������J|UH�LVH�\DúODQPD�NDYUDPÕQD�\|QHOLN�DOWÕ�PLWWHQ�
EDKVHGLOHELOLU�� %X� PLWOHULQ� ³KDVWDOÕN�� HQJHOOLOLN´�� ³]LKLQVHO� ]HNk� HNVLNOL÷L�� KDIÕ]D�
ND\EÕ�� EXQDNOÕN´�� ³GHSUHV\RQ�� \DOQÕ]OÕN�� KX\VX]OXN´�� ³FLQVHO� LVWHNVL]OLN�� VÕNÕFÕOÕN´��
³HQHUML� G�ú�ú��� FDQOÕOÕ÷ÕQ� ND\EÕ´� YH� ³|÷UHQHPHPH�� GH÷LúHPHPH�� �UHWHPHPH´�
ROGX÷X�EHOLUWLOPHNWHGLU��7KRUQWRQ�PHG\D��HNRQRPL��WRSOXPVDO�SODQODPD��SD]DUODPD�
YH� DNDGHPL� JLEL� DODQODUGD� \HU� DODQ� NDPXVDO� GL\DORJODUÕQ� ELOLPVHO� ELU� JHoHUOLOL÷L�
ROPD\DQ�EX�PLWOHUH�NDUúÕ�PH\GDQ�RNXPDVÕ�JHUHNWL÷LQL�YH�EX�QRNWDGD�HOHúWLUHO�\DúOÕOÕN�
oDOÕúPDODUÕQÕQ�|QHPLQL�GLOH�JHWLUPHNWHGLU��

<DúOÕOÕ÷D�\|QHOLN�HOHúWLUHO�\DNODúÕPODUÕQ�GDKD�|QFH�GH�EHOLUWLOGL÷L�JLEL�FLQVL\HW�YH�
VRV\DO� VÕQÕI� JLEL� ELUH\VHO� IDNDW� \LQH� N�OW�UHO� RODUDN� LQúD� HGLOHQ�YH� DQODPODQGÕUÕODQ�
\DSÕODUGDQ�YH�\Dú�D\UÕPFÕOÕ÷Õ� �DJLVP�� LOH�PLWOHUGHQ�KDUHNHWOH�\DúOÕOÕ÷Õ�\RUXPODGÕ÷Õ�
J|U�OPHNWHGLU��

0HG\D�YH�7HPVLO
$QODP� �UHWLPL� YH� GH÷LúLPL� V�UHFLQLQ� ELU� SDUoDVÕ� RODQ� WHPVLO�� GLOGH�� PHG\DGD�

YH� LOHWLúLP� H\OHPLQGH� ¿NLUOHUH�� GX\JXODUD�� ROD\ODUD� YH� N�OW�UHO� RODUDN� DQODúÕODQ�
J|VWHUJHOHU� YH� LPJHOHUH� GD\DQDQ� NHOLPHOHU�� UHVLPOHU�� NLWDSODU�� GHUJLOHU�� QHVQHOHU��
WHOHYL]\RQ�SURJUDPODUÕ��VHVOHU�YH�KLNk\HOHUGLU��7HPVLO��EHOLUOL�WRSOXPVDO�ED÷ODPODUGD�
�UHWLOPHNWH�� VHUJLOHQPHNWH�� NXOODQÕOPDNWD� YH� DQODúÕOPDNWDGÕU�� 7HPVLO�� NDoÕQÕOPD]�
RODUDN�KDQJL�J|VWHUJHOHULQ�GL÷HUOHULQGHQ�GDKD�|QFHOLNOL�ROGX÷XQD�\|QHOLN�ELU�VHoLP�
V�UHFL� LoHUGL÷LQGHQ��KDEHUOHUGH��¿OPOHUGH�YH�KDWWD�VÕUDGDQ�VRKEHWOHUGH�ELOH�N�OW�UHO�
YH�VL\DVDO�KD\DWÕQ�PHUNH]LQGH�GXUDQ�\Dú��FLQVL\HW��VRV\DO�VÕQÕI�JLEL�NDYUDPODUÕQ�YH�
oHúLWOL�WRSOXPVDO�JUXSODUÕQ�QDVÕO�WHPVLO�HGLOGLNOHUL�|QHPOLGLU��%DUNHU��������V�����+DOO��
������V�����+DUWOH\��������V��������

+DOO� ������� N�OW�U�Q� SD\ODúÕODQ� DQODPODUOD� LOJLOL� YH� GLOLQ� LVH� DQODPÕQ� �UHWLOGL÷L�
YH� GH÷LúWLULOGL÷L� ELU� DUDo� ROGX÷XQX� EHOLUWHUHN� WHPVLOLQ� GLO� YH� N�OW�U� LOH� RODQ�
LOLúNLVLQH� GH÷LQPLúWLU�� %HQ]HU� úHNLOGH� +HOVE\¶GH� ������� GLO� YH� N�OW�U�Q�� WHPVLOLQ�
|QHPOL� NDYUDPODUÕQGDQ� ROGX÷XQX� YH� EX� LNL� NDYUDPÕQ� WHPVLO� LOH� ED÷ÕQÕ� DoÕNOD\DQ�
³\DQVÕWÕFÕ��UHÀHFWLYH���DPDoOÕ��LQWHQWLRQDO��YH�\RUXPOD\ÕFÕ��FRQVWUXFWLRQLVW�´�ROPDN�
�]HUH� �o� WHPHO� WHRULQLQ� ROGX÷XQX� GLOH� JHWLUPHNWHGLU��<DQVÕWÕFÕ� WHRUL� GLOLQ� PHYFXW�
DQODPÕ� \DQVÕWWÕ÷ÕQÕ� \D� GD�PHWQLQ� |]�QGHNL� JHUoHNOL÷L� WDNOLW� HWWL÷LQL� EHOLUWPHNWHGLU��
'L÷HU� WDUDIWDQ� EX� WHRUL� DOWHUQDWLI� RNXPDODUD� YH\D� NRGODUÕQ� IDUNOÕ� NXOODQÕPÕQD� L]LQ�
YHUPHPHVLQGHQ�GROD\Õ�GD�HOHúWLULOPHNWHGLU��

$PDoOÕ� WHRUL�PHWLQ�\D]DUÕQÕQ��PHWQLQ�EHOLUOL�¿NLUOHUL� WHPVLO� HWPHVLQL�DPDoODGÕ÷Õ�
\DQL�KHU�LOHWLúLP�H\OHPLQLQ�ELU�úHNLOGH�EHQ]HUVL]�ROGX÷X��]HULQGH�GXUPDNWDGÕU��$PDoOÕ�
WHRUL\H�\|QHOWLOHQ�HQ�|QHPOL�HOHúWLUL��EDúNDODUÕ�WDUDIÕQGDQ�DQODúÕOPDN�LoLQ�WRSOXPVDO�
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VLVWHPLQ� NXUDOODUÕQD� YH� JHOHQHNOHULQH� NDWÕOGÕ÷ÕPÕ]GD�� ELUH\VHO� LOHWLúLP� RUWDN� ELU�
DQODPÕ�EDúDUPDN�LoLQ�EHQ]HUVL]�\DQODUÕQÕQ�ELU�NÕVPÕQÕ�NDoÕQÕOPD]�RODUDN�ND\EHWPHN�
]RUXQGDGÕU��<RUXPOD\ÕFÕ�WHRULQLQ�LVH�PLW�YH�ED÷ODP�DoÕVÕQGDQ�GLOLQ�WRSOXP�LoHULVLQGH�
QDVÕO�oDOÕúWÕ÷ÕQD�RGDNODQDQ�³J|VWHUJHELOLP´�YH�)RXFDXOW¶QXQ�JHOLúWLUGL÷L�J�o�YH�ELOJL�
NRQXODUÕQD�RGDNODQDQ�³V|\OHPVHO´�ROPDN��]HUH�EDúOÕFD�LNL�\RUXPXQXQ�ROGX÷X�LIDGH�
HGLOPHNWHGLU��+HOVE\��������V���±����

7HPVLO��WRSOXPVDO�V�UHoOHUL�³HNOHPOH\HQ´�YH�³GH÷LúWLUHQ´�ELU�úH\�RODUDN�DQODúÕODELOLU��
<DQL�WRSOXPVDO�V�UHoOHU�WHPVLOL�EHOLUOHUNHQ�D\QÕ�]DPDQGD�WHPVLOGHQ�HWNLOHQPHNWH�YH�
WHPVLO�WDUDIÕQGDQ�GH÷LúWLULOPHNWHGLU��'ROD\ÕVÕ\OD�WHPVLO�VDGHFH�J|UVHO��V|]HO�NRGODUÕ�
YH� H÷LOLPOHUL� GH÷LO� D\QÕ� ]DPDQGD� G�Q\D\Õ� \RUXPODGÕ÷ÕPÕ]� WRSOXPVDO� SUDWLNOHUL� YH�
EXQODUÕQ� DOWÕQGD� \DWDQ� J�oOHUL� GH� ELUELULQH� HNOHPOHPHNWHGLU� �&KDSOLQ�� ������ V�� ����
7HPVLOOHU� KLNk\HOHU� DQODWPDNWD�� NLPLQ� KDQJL� KLNk\HOHUL� DQODWWÕ÷Õ� LVH� ELU� LNWLGDU�
PHVHOHVL�ROPDNWDGÕU��7KXPLP��������V�������

+LNk\H�DQODWDQ�DUDoODUGDQ�ELUL�GH�PHG\DGÕU��/DFH\��������,PDJH�DQG�5HSUHVHQWDWLRQ�
DGOÕ� NLWDEÕQGD� WHPVLO� NRQXVXQX� PHG\D� oDOÕúPDODUÕQGD� DQDKWDU� NDYUDPODUGDQ� RODQ�
LGHRORML��V|\OHP�YH�KHJHPRQ\DGDQ�KDUHNHWOH�HOH�DOPÕúWÕU��7DOERWW��������LVH�ELUH\OHULQ�
oRN�D]�ELU�NÕVPÕQÕQ�PHG\D�V|\OHPLQGHQ�HWNLOHQPHGL÷LQL�|QH�V�UPHNWH�YH�LQVDQODUÕQ��
JHUoHNOLNOHULQL� ROXúWXUPDGD� V|\OHPLQ� |QHPOL� ELU� URO� R\QDPDVÕQGDQ� GROD\Õ� PHG\D�
V|\OHPLQLQ�J�o�YH�HWNL�\DQVÕPDODUÕQÕQ�DoÕN�ROGX÷XQX�EHOLUWPHNWHGLU��

7HPVLO� NDYUDPÕ� E�W�Q� NLWOH� LOHWLúLP� DUDoODUÕQGD� NDUúÕPÕ]D� oÕNPDNWDGÕU�� .LWOH�
LOHWLúLP�DUDoODUÕQGD�WHPVLO�\XNDUÕGD�GD�NÕVDFD�GH÷LQLOGL÷L�JLEL�N�OW�U��GLO�YH�V|\OHP�
LOH� LOLúNLOLGLU�� 'ROD\ÕVÕ\OD� EX� NDYUDPODU� PHG\DGD� VXQXODQ� WHPVLO� ELoLPOHULQL� GDKD�
NDSVDPOÕ� ELU� N�OW�UHO�� HNRQRPLN�� VL\DVDO� YH� WRSOXPVDO� ED÷ODPGD� HOH� DOPD\Õ� YH�
\RUXPODPD\Õ� VD÷OD\DELOLU��'L÷HU� WDUDIWDQ�EX� oDOÕúPDGD�� LoHULN� DQDOL]L� X\JXODQDFDN�
|UQHNOHP� WHOHYL]\RQGDQ� KDUHNHWOH� VHoLOGL÷LQGHQ� WHOHYL]\RQXQ� HWNLOHULQH� GH� NÕVDFD�
GH÷LQPHN�\HULQGH�RODFDNWÕU��

7HOHYL]\RQ� KLNk\H� DQODWPDQÕQ� PHUNH]LOHúPLú� ELU� VLVWHPLGLU�� 'L]LOHU�� UHNODPODU��
KDEHUOHU�YH�GL÷HU�SURJUDPODU�NROD\�DQODúÕOÕU�ELU�LPJHOHU�YH�PHVDMODU�VLVWHPLQL�KHU�HYLQ�
LoHULVLQH�WDúÕPDNWDGÕU��%X�VLVWHP�EHEHNOLNWHQ�EDúOD\DUDN�oHúLWOL�H÷LOLP�YH�WHUFLKOHUL�
HNPHNWHGLU�� 2NXU\D]DUOÕN� YH� KDUHNHWOLOL÷LQ� WDULKL� EDUL\HUOHULQL� DúDQ� WHOHYL]\RQ��
KHWHURMHQ�Q�IXVXQ�WRSOXPVDOODúPDVÕQGD�YH�J�QGHOLN�ELOJL\L�HGLQPHVLQGH�DQD�ND\QDN�
KkOLQH�JHOPLúWLU��*HUEQHU��*URVV��0RUJDQ�	�6LJQRULHOOL��������V�������

7HOHYL]\RQXQ�\DSWÕ÷Õ�NDWNÕODU�NLúLVHO��WRSOXPVDO�YH�N�OW�UHO�ELU�ED÷ODP�LoHULVLQGH�
úHNLOOHQPHNWHGLU��6|]�NRQXVX�EX�ED÷ODPODUÕQ�DQODPODUÕ�³HNPH�V�UHFL´QLQ�ER\XWODUÕGÕU��
%LU�L]OH\LFLQLQ�\DúÕ��FLQVL\HWL�\D�GD�VRV\DO�VÕQÕIÕ�EDNÕú�DoÕVÕQGD�ELU�IDUNOÕOÕ÷D�\RO�DoVD�
GD� WHOHYL]\RQ� L]OHPH� EHQ]HU� YH� ELUELULQL� HWNLOH\HQ� ELU� IDUNOÕOÕ÷D� \RO� DoPDNWDGÕU��
gUQH÷LQ�� HUJHQ�ELU�NÕ]�DLW�ROGX÷X�VRV\DO� VÕQÕIÕ�EX� VD\HGH� WDQÕPOD\DELOLU��(WNLOHúLP�
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LVH�EHEHNOLNWHQ�PH]DUD�NDGDU�GHYDP�HGHQ�ELU�V�UHoWLU��'ROD\ÕVÕ\OD�GDKD�oRN�GLQDPLN�
ELU�V�UHFLQ�E�W�QOHúLN�ELU�\|Q��RODQ�WHOHYL]\RQ�VDGHFH�LPJHOHUL��¿NLUOHUL�YH�LQDQoODUÕ�
\DUDWÕS� \DQVÕWPD]�� (NPH� NXUDPÕQD� J|UH� PHG\D� LPJHOHULQH� \R÷XQ� YH� WHNUDUOÕ� ELU�
úHNLOGH�PDUX]�NDOPD��WHOHYL]\RQ� L]OHPH��VRV\DO�JHUoHNOL÷LQ�PHG\D� WDUDIÕQGDQ� LQúD�
HGLOGL÷L�DOJÕVÕQÕ�HWNLOHPHNWHGLU��'L÷HU�ELU�GH\LúOH�X]XQ�G|QHPGH�PHG\D��ELUH\OHULQ�
IDUNOÕ�¿NLUOHULQL�KRPRMHQOHúWLUPHNWHGLU��*HUEQHU�YH�DUN���������V�������=KDQJ�YH�DUN���
������V��������

6RV\DO�ELOLúVHO��VRFLDO�FRJQLWLYH��WHRUL\H�J|UH�LVH�WHOHYL]\RQ��\DúDP�G|QJ�V�Q�Q�
IDUNOÕ� HYUHOHULQGH� \HU� DODQ� ELUH\OHUL� J|]OHPOHPHN� LoLQ� ELU� IÕUVDW� VXQPDNWDGÕU��
7HOHYL]\RQGD�\HU�DODQ�NDUDNWHUOHU�ELU�PRGHO�VXQGXNODUÕQGDQ�L]OH\LFLOHU�GH�EXUDGDNL�
LPJHOHUGHQ�KDUHNHWOH�\DúOÕOÕ÷ÕQ�DQODPÕQD��\DúODQPD\D�\|QHOLN�EHNOHQWLOHU��oHUoHYHOHU�
JHOLúWLUPHNWH�YH�ELOLúVHO�WHPVLOOHU�LQúD�HWPHNWHGLUOHU��gWH�\DQGDQ�\DúOÕ�LPJHOHUL�X]XQ�
V�UHOL�ELU�VWHUHRWLSOHúWLUPH�ELoLPLQGH�VXQXOGX÷XQGD�LQVDQODUÕQ��|]HOOLNOH�oRFXNODUÕQ�
JHOLúWLUHELOHFHNOHUL� úHPDODU�RQODUÕQ� NHQGL� JHUoHNOLNOHULQL� \DQVÕWPD\DELOLU��gUQH÷LQ��
L]OH\LFLOHULQ�\DúODQGÕNODUÕQGD�Lú�J�F��LoHULVLQGHNL�UROOHULQH�\|QHOLN�EHNOHQWLOHUL�LoLQ�
WHOHYL]\RQGD� \DúOÕ� NDUDNWHUOHULQ� URO� DOGÕ÷Õ� ELU� PHVOH÷LQ� J|VWHULOPHVL� ROXPVX]� ELU�
PRGHO�RODELOLU��6LJQRULHOOL��������V�����±������<LQH�3ULHOHU��.RKOEDFKHU��+DJLZDUD�YH�
$ULPD¶GD��������\DúOÕ�LQVDQODUÕQ�WHOHYL]\RQGD�D]�RODUDN�J|U�OPHVLQGHQ�ND\QDNOÕ��oRN�
ID]OD�WHOHYL]\RQ�L]OH\HQOHULQ��RQODUÕQ�W�P�Q�IXVXQ�oRN�D]�ELU�NÕVPÕQÕ�ROXúWXUGXNODUÕQD�
LQDQDELOHFHNOHULQL�\D�GD�PHG\DGD�QHJDWLI�VWHUHRWLSOHúWLUPH�ELoLPOHUL�LOH�VXQXODQ�\DúOÕ�
NDUDNWHUOHUH�\|QHOLN�ROXPVX]�J|U�úOHU�HGLQHELOHFHNOHULQL�|QH�V�UPHNWHGLUOHU�

0HG\DGD� \DúOÕOÕ÷ÕQ� WHPVLOL� �]HULQH� \DSÕODQ� oHúLWOL� DUDúWÕUPDODUÕQ� WHOHYL]\RQ�
GL]LOHULQH��UHNODPODUD�YH�JD]HWH�LoHULNOHULQH�RGDNODQGÕ÷Õ�J|U�OPHNWHGLU��$úD÷ÕGD�V|]�
NRQXVX�DUDúWÕUPDODUD�NÕVDFD�GH÷LQLOPHNWHGLU��

.HVVOHU��5DNRF]\�YH�6WDXGLQJHU��������$OPDQ\D¶GD�G|UW�WHOHYL]\RQ�NDQDOÕQÕQ�DQD�
\D\ÕQ�NXúD÷ÕQGD�\D\ÕQODQDQ�GL]LOHUGH�\HU�DODQ�����\DúOÕ�NDUDNWHULQ�WHPVLO�ELoLPOHULQL�
GHPRJUD¿N�� VRV\RHNRQRPLN�� SVLNRORMLN� YH� VD÷OÕNOD� LOLúNLOL� ER\XWODUGDQ� KDUHNHWOH�
LQFHOHPLúOHUGLU��6|]�NRQXVX�ER\XWODUD�\|QHOLN�YHULOHU�J|]OHPVHO��GHUHFHOHQGLUPH�YH�
DoÕN�NDWHJRUL�ROPDN��]HUH��o�úHNLOGH�WRSODQPÕúWÕU��7DEOR��¶GH�DUDúWÕUPDGDNL�NRGODPD�
NDWHJRULOHUL�\HU�DOPDNWDGÕU��
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7DEOR��
.HVVOHU�YH�$UNDGDúODUÕQÕQ�$UDúWÕUPDVÕQGDNL�.RGODPD�.DWHJRULOHUL
'H÷LúNHQ %R\XWODU 9HUL�7RSODPD�%LoLPL
0HVOHN $oÕN�.DWHJRUL
+DVWDOÕN $oÕN�.DWHJRUL
(NRQRPLN�6WDW� (NRQRPLN�ND\QDNODU��'�ú�N��RUWD��

\�NVHN��oRN�\�NVHN��DúÕUÕ�GHUHFHGH�
\�NVHN�

*|]OHPVHO

dDOÕúPD�'XUXPX dDOÕúÕ\RU��oDOÕúPÕ\RU��HPHNOL� *|]OHPVHO
(÷LWLP�6HYL\HVL� <RN���QLYHUVLWH�|QFHVL���QLYHUVLWH *|]OHPVHO
øúOHYVHO�6D÷OÕN�'XUXPX� $]��RUWD��\�NVHN��oRN�\�NVHN�LúOHYVHOOLN� *|]OHPVHO
+RELOHU 6SRU��J|Q�OO�O�N��N�OW�U *|]OHPVHO
&LQVHO�$NWLYLWH� *|VWHULOPHNWH��GH÷LQLOPHNWH�\D�GD�WDP�

WHUVL�
*|]OHPVHO

øOLúNL�%LoLPL $LOH��DUNDGDú��UHVPL *|]OHPVHO
6RV\DO�'HVWH÷LQ�7�U�� 'X\JXVDO��DUDoVDO *|]OHPVHO
6RV\DO�'HVWH÷LQ�<|Q� $OÕQDQ��YHULOHQ��NDUúÕOÕNOÕ *|]OHPVHO
6RV\DO�6WUHV +DNDUHW��LKPDO��¿]LNVHO�WDFL] *|]OHPVHO
6RV\DO�6WUHVLQ�<|Q� $OÕQDQ��YHULOHQ��NDUúÕOÕNOÕ *|]OHPVHO
%DúD�dÕNPD�6WUDWHMLVL��g]�PVHPH�
�NDUúÕODúÕODQ�QHVQH��GXUXP��ROD\�\D�GD�
ELOJLQLQ�YDU�RODQ�úHPDODUOD�DoÕNODQPD�
oDEDVÕ�

�¶OL�/LNHUW�|OoH÷L 'HUHFHOHQGLUPH

%DúD�dÕNPD�6WUDWHMLVL��8\XPVDPD�
�PHYFXW�úHPDQÕQ�\HQL�ROD\�YH�GXUXPODUD�
J|UH�\HQLGHQ�ELoLPOHQGLULOPHVL�

�¶OL�/LNHUW�|OoH÷L 'HUHFHOHQGLUPH

.D\QDN���.HVVOHU�YH�DUN���������V�������

$UDúWÕUPD�EXOJXODUÕQD�J|UH�\DúOÕ�ELUH\OHU�PHG\DGD�HNRQRPLN�VWDW��RODUDN�\�NVHN�
YH� �UHWNHQ� ELU� úHNLOGH� WHPVLO� HGLOPLú� ROVDODU� GD� D\QÕ� ]DPDQGD� RQODUÕQ� \HWHUVL]��
KRPRMHQ� YH� FLQVL\HW� VWHUHRWLSOHúWLUPHOHULQH� J|UH� WHPVLO� HGLOGLNOHUL� J|U�OP�úW�U�
�.HVVOHU�YH�DUN���������V�������

6LJQRULHOOL¶\H��������J|UH�\DúOÕODU�DQD�\D\ÕQ�NXúD÷ÕQGDNL�SURJUDPODUGD�\HWHULQFH�
WHPVLO�HGLOPHPHNWH��WHOHYL]\RQ�\DúOÕODUÕ�UHGGHGHUNHQ�JHQoOL÷L�\�FHOWPHNWHGLU��

5R]DQRYD� ������� LVH� .DQDGD¶GD� J�QO�N� \D\ÕQODQDQ� ELU� JD]HWHGH� \HU� DODQ� ���
\D]ÕGDQ�\ROD�oÕNDUDN�\DúOÕ�ELUH\OHUOH�LOJLOL�VD÷OÕN�YH�KDVWDOÕ÷ÕQ�QDVÕO�WHPVLO�HGLOGL÷LQL�
WHPDWLN�RODUDN�DQDOL]�HWPLúWLU��$UDúWÕUPD\D�NRQX�RODQ�\D]ÕODUGD��ELU�KDVWDOÕN�RODUDN�
\DúOÕOÕN�� VD÷OÕNOÕ� \DúODQPDN� LoLQ� NLúLVHO� VRUXPOXOXN� YH� VD÷OÕNVÕ]� \DúODQPDQÕQ�
PDOL\HWL�ROPDN��]HUH��o�DQD�WHPD�RUWD\D�oÕNPÕúWÕU��<LQH�DUDúWÕUPD�EXOJXODUÕQD�J|UH�
LQFHOHQHQ�\D]ÕODUÕQ�LoHUL÷LQGH�KDVWDOÕ÷ÕQ��NDoÕQÕOPD]�ELU�úHNLOGH�\DúOÕOÕ÷D�HúOLN�HWWL÷L��
\DúOÕOÕ÷ÕQ�DoÕNoD�\D�GD�|UW�N�RODUDN�¿]LNVHO�YH�ELOLúVHO�RODUDN�N|W�\H�JLWPH�GXUXPX\OD�
LOLúNLOHQGLULOGL÷L�J|U�OP�úW�U��

<DúOÕOÕN�YH�WHPVLO�LOLúNLVLQH�\|QHOLN�ELU�GL÷HU�oDOÕúPD�LVH�/HH��&DUSHQWHU�YH�0H\HUV�
������� WDUDIÕQGDQ� WHOHYL]\RQ� UHNODPODUÕQGDQ� KDUHNHWOH� \DSÕOPÕúWÕU�� dDOÕúPDGD�
\DúOÕODUD�GDLU�GH÷LQLOHQ�QHJDWLI�YH�SR]LWLI�VWHUHRWLSOHúWLUPH�ELoLPOHUL�úXQODUGÕU��
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�� 0�NHPPHO�%�\�NDQQH�YH�%�\�NEDED��3HUIHFW�*UDQGSDUHQW���$LOH�\|QHOLPOL��
GHVWHNOH\LFL��VHYHFHQ

�� $OWÕQ�<DúOÕOÕN��*ROGHQ�$JHU���$WLN��VRV\DO��VD÷OÕNOÕ

�� -RKQ�:D\QH�0XKDID]DNDUOÕ÷Õ��-RKQ�:D\QH�&RQVHUYDWLYH���0XKDID]DNkU��
QRVWDOMLN

�� 8PXWVX]��'HVSRQGHQW���.RUNDQ��XPXWVX]��LKPDO�HGLOHQ�

�� <DOQÕ]��5HFOXVH���1DLI��VHVVL]��oHNLQJHQ

�� )L]LNVHO��%LOLúVHO��'X\JXVDO�*�oV�]O�N��6HYHUHO\�,PSDLUHG���.HQGLQL�LIDGH�
HGHPH\HQ��X\XPVX]��\HWHQHNVL]��EXQDPD�GXUXPX��J�oV�]

�� +X\VX]�$NVL��6KUHZ�&XUPXGJHRQ���6HUW��KX\VX]��LQDWoÕ��+XPPHUW��*DUVWND��
6KDQHU�	�6WUDKP������¶WHQ�DNW���/HH�YH�DUN���������V������

0DQJHV�LVH��������PHG\DGD�\DúOÕOÕ÷ÕQ�VXQXPX��]HULQH�\DSPÕú�ROGX÷X�oDOÕúPDGD�
\DúOÕODUÕQ�WHOHYL]\RQGDNL�UROOHULQL�N�o�N��RUWD�YH�E�\�N�URO�ROPDN��]HUH��oH�D\ÕUPÕúWÕU��
<LQH��\DúOÕODUÕQ�URO�DOPD�ELoLPLQL�GH�JHQHO�RODUDN�QHJDWLI��SR]LWLI�YH�EHOLUOHQHPHPHNWH�
RODUDN�NRGODPÕúWÕU��

Yöntem

<DúOÕOÕ÷ÕQ�WHOHYL]\RQ�GL]LOHULQGH�WHPVLOLQL�GH÷HUOHQGLUPH\L�DPDoOD\DQ�EX�oDOÕúPDGD�
\DQÕWÕ�DUDQDQ�WHPHO�VRUX�úXGXU�

���$QD�\D\ÕQ�NXúD÷ÕQGDNL�GL]LOHUGH�\DúOÕOÕN�QDVÕO�WHPVLO�HGLOPHNWHGLU"

<XNDUÕGDNL� WHPHO� VRUXGDQ� KDUHNHWOH� DUDúWÕUPDQÕQ� DOW� VRUXODUÕ� LVH� úX� úHNLOGH�
EHOLUOHQPLúWLU�

���'L]LOHUGH�\HU�DODQ�\DúOÕ�NDUDNWHUOHULQ�GHPRJUD¿N�|]HOOLNOHUL�QHOHUGLU"

���<DúOÕ�NDUDNWHUOHU�GDKD�oRN�KDQJL�LOLúNL�ELoLPL�LOH�WHPVLO�HGLOPHNWHGLU"

���<DúOÕ�NDUDNWHUOHULQ�\HU�DOGÕ÷Õ�GL]LOHUGHNL�VRV\DO�GHVWHN�LoHULNOHUL�QHOHUGLU"

���<DúOÕ�NDUDNWHUOHULQ�\HU�DOGÕ÷Õ�GL]LOHUGHNL�VRV\DO�VWUHV�LoHULNOHUL�QHOHUGLU"

���<DúOÕ�NDUDNWHUOHUH�\|QHOLN�VWHUHRWLSOHúWLUPH�YDU�PÕGÕU"�9DUVD�KDQJL�ELoLPGH�LQúD�
HGLOPHNWHGLU"

���'L]LOHUGH�\HU�DODQ�\DúOÕ�NDUDNWHUOHULQ�URO�LoHULNOHUL�QDVÕOGÕU"

���<DúOÕ� NDUDNWHUOHUH� \|QHOLN� \DúODQPD� PLWOHUL� YDU� PÕGÕU"� <DúOÕ� NDUDNWHUOHU�
�]HULQGHQ�NXUXODQ�|O�P�V|\OHPL�YDU�PÕGÕU"

���<DúOÕ�NDUDNWHUOHULQ�\HU�DOGÕ÷Õ�GL]LOHUGHNL�\Dú�D\UÕPÕ�LoHULNOHUL�QHOHUGLU"

���� &LQVL\HW� LOH� VRV\DO� GHVWH÷LQ� \|Q��� VWHUHRWLSOHúWLUPH� ELoLPOHUL� YH� oDOÕúPD�
GXUXPX�NDUúÕODúWÕUPDVÕ�QDVÕO�\RUXPODQDELOLU"�
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$UDúWÕUPD�VRUXODUÕQGDQ�KDUHNHWOH�2FDN�7HPPX]������]DPDQ�DUDOÕ÷ÕQGD�DQD�\D\ÕQ�
NXúD÷ÕQGD��SULPH�WLPH����������������\D\ÕQODQDQ�YH�J�QO�N�\D�GD�KDIWDOÕN�GL]L�D\UÕPÕ�
\DSÕOPDGDQ�WRSODP�L]OHQPH�RUDQÕQGD��WRWDO��LON����LoHULVLQGH�\HU�DODQ����\HUOL�GL]LGHNL�
\DúOÕ� WHPVLOL� LoHULN�DQDOL]L� LOH� LQFHOHQPLúWLU��7HOHYL]\RQ�GL]LVL��D\QÕ�DQD�NDUDNWHUOHU�
YH� ED]HQ� V�UHNOL� ELU� PHNkQ� RUWDN� SD\GDVÕQD� GD\DQDQ� DPD� ELUELULQGHQ� IDUNOÕ� ROD\�
GL]LOHULQGHQ� ROXúDQ� GUDPDWLN� DQODWÕODU� E�W�Q�Q�� LIDGH� HWPHNWHGLU� �0XWOX�� ������ V��
������7DEOR��¶WH�\HU�DODQ�V|]�NRQXVX�GL]LOHULQ�VHoLPLQGH�KWWS���ZZZ�PHG\DWDYD�FRP�
UDWLQJ�VLWHVLQGHNL�YHULOHU�WHPHO�DOÕQPÕúWÕU��

øQFHOHQHQ� GL]LOHUL� EHOLUOHPHGH� DPDoVDO� |UQHNOHPH� \|QWHPLQGHQ� \ROD� oÕNÕOPÕúWÕU�
�%�\�N|]W�UN��dDNPDN��$NJ�Q��.DUDGHQL]�	�'HPLUHO��������V�������%X�ED÷ODPGD�
|UQHNOHPLQ� EHOLUOHQPHVLQGH� GL]LQLQ� \D\ÕQODQGÕ÷Õ� J�Q� LoHULVLQGH� WRSODP� L]OHQPH�
RUDQÕQGD� LON� ��� LoHULVLQGH� \HU� DOPDVÕ� WHPHO� DOÕQPÕúWÕU��<LQH� |UQHNOHPH� GkKLO� RODQ�
GL]LOHULQ� KHP� W�U� �DLOH�� SROLVL\H�� GUDP�� DNVL\RQ�� KHP� GH� QLFHO� RODUDN� oHúLWOLOL÷LQL�
DUWÕUPDN�LoLQ�KHU�D\D�\|QHOLN�IDUNOÕ�ELU�J�Q�EHOLUOHQPLúWLU��%DúND�ELU�GH\LúOH�GL]LOHU�
VHoLOLUNHQ�2FDN�LoLQ�3D]DUWHVL��ùXEDW�LoLQ�6DOÕ�úHNOLQGH�GHYDP�HGLOHUHN�KHU�D\ÕQ�LON�
KDIWDVÕQGDQ�VÕUDVÕ\OD�IDUNOÕ�ELU�J�Q�EHOLUOHQPLúWLU��

7DEOR��
gUQHNOHPL�2OXúWXUDQ�'L]LOHU
7DULK 'L]L
��2FDN������3D]DUWHVL� 3DUDPSDUoD

.DUDGD\Õ
øNL�'�Q\D�$UDVÕQGD�

��ùXEDW������6DOÕ .DGHULPLQ�<D]ÕOGÕ÷Õ�*�Q
.�o�N�$÷D
øNL�'�Q\D�$UDVÕQGD�

��0DUW������dDUúDPED *�]HO�.|\O��
3R\UD]�.DUD\HO
'LULOLú�(UWX÷UXO�
<ÕODQODUÕQ�gF�
øNL�'�Q\D�$UDVÕQGD�

��1LVDQ�3HUúHPEH� .XUWODU�9DGLVL�3XVX
.RFDPÕQ�$LOHVL
$VOD�9D]JHoPHP
øNL�'�Q\D�$UDVÕQGD�

��0D\ÕV�&XPD� .DUDJ�O
.DUD�(NPHN
0HGFH]LU
$UND�6RNDNODU
øNL�'�Q\D�$UDVÕQGD�

��+D]LUDQ�&XPDUWHVL 6XQJXUODU
.LUD]�0HYVLPL
*�OOHULQ�6DYDúÕ
.HUWHQNHOH

��7HPPX]�3D]DU $FLO�$úN�$UDQÕ\RU
<D]¶ÕQ�g\N�V��

.D\QDN� KWWS���ZZZ�PHG\DWDYD�FRP�UDWLQJ�
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øoHULN�DQDOL]L�NRGODPD�WDEORVX�LVH�.HVVOHU�YH�DUNDGDúODUÕ���������/HH�YH�DUNDGDúODUÕ�
�������� 0DQJHV� �������� 7KRUQWRQ� ������� LOH� +DJHVWDG� YH� 8KOHQEHUJ¶LQ� �������
oDOÕúPDODUÕQGDQ�\DUDUODQÕODUDN�ROXúWXUXOPXúWXU��7DEOR��¶WH�DUDúWÕUPDGD�HVDV�DOÕQDQ�YH�
���NDWHJRULGHQ�ROXúDQ��GRNX]�GHPRJUD¿N�|]HOOL÷LQ�GkKLO�HGLOPHVL\OH�ELUOLNWH��LoHULN�
DQDOL]L�NRGODPD�WDEORVXQD�GH÷LQLOPHNWHGLU��

<DúOÕOÕ÷ÕQ� WHPVLOLQH�\|QHOLN�\DSÕODQ� oHúLWOL� oDOÕúPDODUGD�\DúOÕ� NDWHJRULVLQH�GkKLO�
HGLOHFHN�\Dú�VÕQÕUÕ�PLQLPXP����YH����\Dú�DUDVÕQGD�GH÷LúPHNWHGLU��/HH�YH�DUN���������
V�������%X�oDOÕúPDGD�LVH�\DúOÕ�NDUDNWHUOHUL�EHOLUOHPHN�LoLQ�6LPFRFN�YH�6XGEXU\µQLQ�
������� DUDúWÕUPDVÕQGDQ� \ROD� oÕNÕODUDN� GL]L� R\XQFXVXQXQ� JHUoHN� \DúÕQÕQ� ELOLQPHVL��
GL]LGH�\DúD�\|QHOLN�EHOLUOL�ELU� UHIHUDQVÕQ�ROPDVÕ�\D�GD�NDUDNWHULQ�¿]LNVHO�J|U�Q�ú��
WHPHO�DOÕQPÕú�YH�PLQLPXP�\Dú����RODUDN�EHOLUOHQPLúWLU��

7DEOR��
øoHULN�$QDOL]L�.RGODPD�7DEORVX
.DWHJRULOHU 7DQÕPODU
���'L]L� 7DEOR��¶WH�GH÷LQLOPHNWHGLU��
���<DúOÕ�.DUDNWHU øQFHOHQHQ�GL]LGH�\DúOÕ�NDUDNWHU�YDU�PÕ"

���'HPRJUD¿N�g]HOOLNOHU &LQVL\HW��PHGHQL�GXUXP��H÷LWLP�VHYL\HVL��oDOÕúPD�GXUXPX��HNRQRPLN�
VWDW���oRFXN�VDKLEL�ROPD��NLPLQOH�\DúDQÕOGÕ÷Õ��VD÷OÕN�GXUXPX�YH�KRELOHU�

���%DVNÕQ�2ODUDN�.XUXODQ�øOLúNL�
%LoLPL $LOH��DUNDGDú�YH�UHVPL

���6RV\DO�'HVWHN 6RV\DO�GHVWHN�YDU�PÕ"
���6RV\DO�'HVWH÷LQ�7�U� 'X\JXVDO�YH�DUDoVDO
���6RV\DO�'HVWH÷LQ�<|Q� $OÕQDQ��YHULOHQ�YH�NDUúÕOÕNOÕ
���6RV\DO�6WUHV 6RV\DO�VWUHV�YDU�PÕ"�
���6RV\DO�6WUHVLQ�7�U� 3VLNRORMLN��¿]LNVHO�úLGGHW�YH�KDNDUHW
����6RV\DO�6WUHVLQ�<|Q� $OÕQDQ��YHULOHQ�YH�NDUúÕOÕNOÕ
����6WHUHRWLSOHúWLUPH�%LoLPOHUL�
�1HJDWLI�YH�3R]LWLI�

$OWÕQ�<DúOÕOÕN��¿]LNVHO��ELOLúVHO�YH�GX\JXVDO�J�oV�]O�N��-RKQ�:D\QH�
PXKDID]DNkUOÕ÷Õ��P�NHPPHO�E�\�NDQQH�YH�E�\�NEDED��KX\VX]�YH�DNVL

����5RO�Q�%�\�NO�÷� .�o�N��RUWD�YH�E�\�N
����*HQHO�5RO�$OPD�%LoLPL� 1HJDWLI�YH�SR]LWLI
����<DúODQPD�0LWOHUL +DVWDOÕN�YH�HQJHOOLOLN��GHSUHV\RQ��\DOQÕ]OÕN�YH�KX\VX]OXN��KDIÕ]D�ND\EÕ
����<Dú�$\UÕPÕ� <Dú�D\UÕPÕ�YDU�PÕ"
����<Dú�$\UÕPÕQÕQ�7�U�� .XUXPVDO��PHNkQVDO�YH�N�OW�UHO
����gO�P�6|\OHPL gO�P�V|\OHPL�YDU�PÕ"�
.D\QDN���+DJHVWDG�	�8KOHQEHUJ�������V�������.HVVOHU�YH�DUN���������/HH�YH�DUN���������0DQJHV��������V������
7KRUQWRQ�������V�������

%XOJXODU�YH�<RUXP
$UDúWÕUPD�YHULOHUL�6366������YHUL�DQDOL]L�SURJUDPÕ�NXOODQÕODUDN�DQDOL]�HGLOPLúWLU��

9HULOHULQ�o|]�P��YH�\RUXPODQPDVÕQGD�)UHNDQV�$QDOL]L�WHNQL÷LQGHQ�YH�NDUúÕODúWÕUPDOÕ�
WDEORODUGDQ� \DUDUODQÕOPÕúWÕU�� 7DEOR� �¶WH� DQDOL]� HGLOHQ� GL]LOHUGH� \HU� DODQ� \DúOÕ�
NDUDNWHUOHULQ�GD÷ÕOÕPÕ�\HU�DOPDNWDGÕU��



Kılınç, Uztuğ���7HOHYL]\RQ�'L]LOHULQGH�<DúOÕOÕ÷ÕQ�7HPVLOL

493

7DEOR��
'L]LOHUH�*|UH�<DúOÕ�.DUDNWHU�6D\ÕVÕ

'L]L
<DúOÕ�.DUDNWHU

7RSODP
9DU <RN

øNL�'�Q\D�$UDVÕQGD��7RSODP�EHú�E|O�P� �� � ��
3R\UD]�.DUD\HO � � �
<ÕODQODUÕQ�gF� � � �
.�o�N�$÷D � � �
'LULOLú�(UWX÷UXO � � �
.DUDGD\Õ � � �
.DUD�(NPHN � � �
.HUWHQNHOH � � �
.RFDPÕQ�$LOHVL � � �
.DGHULPLQ�<D]ÕOGÕ÷Õ�*�Q � � �
<D]¶ÕQ�g\N�V� � � �
.DUDJ�O � � �
.XUWODU�9DGLVL�3XVX � � �
*�OOHULQ�6DYDúÕ � � �
*�]HO�.|\O� � � �
$UND�6RNDNODU � � �
$FLO�$úN�$UDQÕ\RU � � �
6XQJXUODU � � �
$VOD�9D]JHoPHP � � �
0HGFH]LU � � �
3DUDPSDUoD � � �
.LUD]�0HYVLPL � � �
7RSODP �� � ���

øQFHOHQHQ����GL]LGH�\HU�DODQ�\DúOÕ�NDUDNWHU�VD\ÕVÕ�7DEOR��¶WH�\HU�DOPDNWDGÕU��7DEOR\D�
J|UH����GL]LGH�\HU� DODQ�\DúOÕ� NDUDNWHU� VD\ÕVÕ���� LNHQ�ELU�GL]LGH� LVH�\DúOÕ� NDUDNWHUH�
UDVWODQPDPÕúWÕU��'ROD\ÕVÕ\OD�V|]�NRQXVX�GL]L�DQDOL]H�GkKLO�HGLOPHPLú�YH�DQDOL]�WRSODP�
���\DúOÕ�NDUDNWHU��]HULQGHQ�\DSÕOPÕúWÕU��øNL�'�Q\D�$UDVÕQGD�DGOÕ�GL]LQLQ�EHú�E|O�P��
DQDOL]H�GkKLO�HGLOPLú�ROXS�WHNUDU�NDUDNWHUOHU�DQDOL]�NDSVDPÕ�GÕúÕQGD�EÕUDNÕOPÕúWÕU��
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'HPRJUD¿N�%XOJXODU

7DEOR��
'HPRJUD¿N�g]HOOLNOHU

&LQVL\HW )UHNDQV �
(UNHN �� ����
.DGÕQ �� ����
7RSODP �� �����

0HGHQL�'XUXP )UHNDQV �
(YOL �� ����
'XO �� ����
%HOLUVL] �� ����
7RSODP �� �����

(÷LWLP�6HYL\HVL )UHNDQV �
hQLYHUVLWH � ���
%HOLUVL] �� ����
7RSODP �� �����

dDOÕúPD�'XUXPX )UHNDQV �
dDOÕúÕ\RU �� ����
dDOÕúPÕ\RU �� ����
(PHNOL � ���
%HOLUVL] �� ����
7RSODP �� �����

(NRQRPLN�6WDW� )UHNDQV �
<�NVHN �� ����
2UWD �� ����
'�ú�N � ���
%HOLUVL] �� ����
7RSODP� �� �����

dRFXN�6DKLEL�2OPD )UHNDQV �
9DU �� ����
%HOLUVL] �� ����
7RSODP �� �����

.LPLQOH�<DúÕ\RU )UHNDQV �
$LOH �� ����
%HOLUVL] �� ����
'L÷HU � ���
7RSODP �� �����

6D÷OÕN�'XUXPX )UHNDQV �
ø\L �� ����
.|W� � ���
%HOLUVL] � ���
7RSODP �� �����

+RELOHU )UHNDQV �
<RN �� ����
'L÷HU � ���
7RSODP �� �����

7DEOR��¶GD� LQFHOHQHQ�GL]LOHUGHNL�\DúOÕ�NDUDNWHUOHUH�DLW�GHPRJUD¿N�|]HOOLNOHU�\HU�
DOPDNWDGÕU�� 7DEOR\D� J|UH� GL]LOHUGH� \DúOÕ� HUNHNOHU�� \DúOÕ� NDGÕQODUD� J|UH� GDKD� ID]OD�
WHPVLO�HGLOPHNWHGLU����������<LQH�NDUDNWHUOHULQ������¶��HYOL�ROXS�VDGHFH���¶VLQLQ�
H÷LWLP� VHYL\HVL� �QLYHUVLWHGLU�� .DUDNWHUOHULQ� oDOÕúPD� GXUXPX� LQFHOHQGL÷LQGH� ���
��¶VLQLQ�oDOÕúWÕ÷Õ�������¶VLQLQ�\�NVHN�HNRQRPLN�VWDW�\H�VDKLS�YH������¶�Q�Q�oRFXN�
VDKLEL� ROGX÷X� J|U�OPHNWHGLU��gUQHNOHPH� GkKLO� RODQ� NDUDNWHUOHULQ������¶�� DLOH� LOH�
\DúDPDNWD�������¶XQXQ� VD÷OÕN�GXUXPX� L\L�ROXS�� VDGHFH�ELU�\DúOÕ�NDUDNWHULQ�EHOLUOL�
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ELU� KRELVL� EXOXQPDNWDGÕU� ������ øQFHOHQHQ� GL]LOHUGH� \DúOÕ� NDUDNWHUOHULQ� GDKD� oRN�
VD÷OÕNOÕ� RODUDN� \DQVÕWÕOPDVÕ�/LHQ��=KDQJ�YH�+XPPHUW¶ÕQ� �������7D\YDQ¶GDNL� \DúOÕ�
NDUDNWHUOHULQ�DQD�\D\ÕQ�NXúD÷ÕQGDNL�GUDPD�GL]LOHULQGH�\DúOÕ�NDUDNWHUOHULQ�¿]LNVHO�YH�
ELOLúVHO�RODUDN�VD÷OÕNOÕ�RODUDN�\DQVÕWÕOGÕNODUÕ�VDSWDPDVÕ�LOH�EHQ]HUOLN�J|VWHUPHNWHGLU��

.XUXODQ�øOLúNL�%LoLPLQH�<|QHOLN�%XOJXODU

7DEOR��
.XUXODQ�øOLúNL�%LoLPL
øOLúNL�%LoLPL )UHNDQV �
$LOH �� ����
$UNDGDú �� ����
5HVPv �� ����
%HOLUVL] �� ����
7RSODP �� �����

<DúOÕ� NDUDNWHUOHULQ� EHOLUJLQ� RODUDN� NXUGXNODUÕ� LOLúNL� ELoLPLQH� GH÷LQLOHQ� 7DEOR�
�¶GH� J|U�OG�÷�� JLEL� HQ� ID]OD� DLOH� LOH� LOLúNL� NXUXOPDNWDGÕU� ��������� øQFHOHQHQ�
GL]LOHULQ� ELUoR÷XQGD� DLOH� DQODWÕVÕQÕQ� PHUNH]L� ELU� NRQXPGD� ROPDVÕQÕQ� YH� N�OW�UHO�
RODUDN�\DúOÕOÕ÷ÕQ�oR÷X�]DPDQ�DLOH�V|\OHPL��]HULQGHQ� LQúD�HGLOPHVLQLQ�EX�GXUXPXQ�
QHGHQOHULQGHQ� ROGX÷X� G�ú�Q�OHELOLU�� 'L÷HU� ELU� GH\LúOH� \DúOÕ÷D� DWIHGLOHQ� WRSOXPVDO�
DQODPODU�NXUXODQ�LOLúNL�ELoLPLQLQ�GH�DLOH�HWUDIÕQGD�úHNLOOHQPHVLQH�\RO�DoPDNWDGÕU��

6RV\DO�'HVWHN�øoHULNOHUL

7DEOR��
6RV\DO�'HVWHN�øoHULNOHUL

6RV\DO�'HVWHN )UHNDQV �
9DU �� ����
<RN �� ����
7RSODP �� �����

6RV\DO�'HVWH÷LQ�7�U� )UHNDQV �
<RN �� ����
'X\JXVDO �� ����
$UDoVDO �� ����
7RSODP �� �����

6RV\DO�'HVWH÷LQ�<|Q� )UHNDQV �
<RN �� ����
9HULOHQ �� ����
$OÕQDQ � ���
.DUúÕOÕNOÕ � ���
7RSODP �� �����

7DEOR� �� VRV\DO� GHVWHN� LoHULNOHULQLQ� GD÷ÕOÕPÕQÕ� J|VWHUPHNWHGLU�� %XQD� J|UH�
DUDúWÕUPD\D�NRQX�RODQ�NDUDNWHUOHULQ������¶L� LoLQ�ELU� VRV\DO�GHVWHN� V|]�NRQXVXGXU��
6RV\DO�GHVWH÷LQ�W�U��DQODPÕQGD�������LOH�GX\JXVDO�VRV\DO�GHVWH÷LQ�EHOLUJLQ�ROGX÷X��
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VRV\DO�GHVWH÷LQ�\|Q��DQODPÕQGD�LVH�������LOH�YHULOHQ�NDWHJRULVLQLQ�EHOLUJLQ�ROGX÷X�
J|]OHPOHQPLúWLU��

6RV\DO�6WUHV�øoHULNOHUL

7DEOR��
6RV\DO�6WUHV�øoHULNOHUL�

6RV\DO�6WUHV )UHNDQV �
9DU �� ����
<RN �� ����
7RSODP �� �����

6RV\DO�6WUHVLQ�7�U� )UHNDQV �
<RN �� ����
3VLNRORMLN �� ����
)L]LNVHO�ùLGGHW � ���
+DNDUHW � ���
'L÷HU � ���
7RSODP �� �����

6RV\DO�6WUHVLQ�<|Q� )UHNDQV �
<RN �� ����
$OÕQDQ �� ����
9HULOHQ� �� ����
.DUúÕOÕNOÕ � ���
7RSODP �� �����

øQFHOHQHQ� NDUDNWHUOHULQ� VRV\DO� VWUHV� LoHULNOHULQH� \|QHOLN� YHULOHUH� 7DEOR� �¶GD�
GH÷LQLOPHNWHGLU��7DEOR\D� J|UH� LQFHOHQHQ� NDUDNWHUOHULQ������¶�� LoLQ� VRV\DO� VWUHV� V|]�
NRQXVXGXU��6RV\DO�VWUHVLQ�W�U�QH�EDNÕOGÕ÷ÕQGD�HQ�ID]OD�SVLNRORMLN�VRV\DO�VWUHV���������
|Q�SODQD�oÕNPDNWDGÕU��6RV\DO�VWUHVLQ�\|Q��LVH�KHP�DOÕQDQ�KHP�GH�YHULOHQ�NDWHJRULVL�LoLQ�
RUDQVDO�RODUDN�HúLWWLU��6DSWDQDQ�WHPHO�SVLNRORMLN�VRV\DO�VWUHV�W�UOHULQLQ�\RN�VD\PD��\DúOÕ�
NDUDNWHULQ�H÷OHQFH�QHVQHVL�KkOLQH�JHOPHVL�ROGX÷X�EHOLUWLOHELOLU��+HU�QH�NDGDU�KHP�DOÕQDQ�
KHP�GH�YHULOHQ�VRV\DO�VWUHVLQ�RUDQÕ�HúLW�ROVD�GD���������\DúOÕOÕN�RGDNOÕ�VRV\DO�VWUHVLQ�
������LOH�EHOLUJLQ�ROPDPDVÕ�ROXPOX�ELU�WHPVLO�ELoLPL�RODUDN�GH÷HUOHQGLULOHELOLU��

6WHUHRWLSOHúWLUPH�%LoLPOHUL

7DEOR���
6WHUHRWLSOHúWLUPH�%LoLPOHUL
6WHUHRWLSOHúWLUPH�%LoLPL )UHNDQV �
<RN �� ����
$OWÕQ�<DúOÕOÕN � ���
)L]LNVHO��%LOLúVHO�YH�'X\JXVDO�*�oV�]O�N � ���
-RKQ�:D\QH�0XKDID]DNkUOÕ÷Õ � ���
0�NHPPHO�%�\�NDQQH�YH�%�\�NEDED � ���
+X\VX]��$NVL� � ���
7RSODP �� �����
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7DEOR���¶GD�J|U�OG�÷��JLEL�\DúOÕODUD�\|QHOLN�VWHUHRWLSOHúWLUPH�ELoLPOHULQGHQ�ELUL�
RODQ�DOWÕQ�\DúOÕOÕN�LON�VÕUDGD�ROXS��������RQX������LOH�¿]LNVHO��ELOLúVHO�YH�GX\JXVDO�
J�oV�]O�N�WDNLS�HWPHNWHGLU��$OWÕQ�\DúOÕOÕN�ELoLPLQGH�VWHUHRWLSOHúWLULOHQ�NDUDNWHUOHULQ�
EHúLQLQ� \�NVHN� ELU� HNRQRPLN� VWDW�\H� VDKLS� ROGX÷X��P�NHPPHO� E�\�NEDED� RODUDN�
VWHUHRWLSOHúWLULOHQ�NDUDNWHUOHUGHQ�ELULQLQ�LVH�oRFX÷X�LOH�\R÷XQ�ELU�oDWÕúPD�LoHULVLQGH�
ROGX÷X�J|]OHPOHQPLúWLU��

5RO�øoHULNOHUL

7DEOR���
5RO�øoHULNOHUL

5RO�Q�%�\�NO�÷� )UHNDQV �
.�o�N �� ����
2UWD �� ����
%�\�N� �� ����
7RSODP �� �����

*HQHO�5RO�$OPD�%LoLPL )UHNDQV �
3R]LWLI �� ����
1HJDWLI �� ����
%HOLUVL] �� ����
7RSODP �� �����

.DUDNWHUOHULQ� URO� LoHULNOHULQLQ� �����¶LQLQ� N�o�N� NDWHJRULVLQGH� YH� �����¶�Q�Q�
JHQHO�URO�DOPD�ELoLPLQLQ�SR]LWLI�ROGX÷X�J|U�OPHNWHGLU��.DUDNWHUOHULQ�\DUÕ\D�\DNÕQÕQÕQ�
N�o�N�UROOHUGH�\HU�DOPDVÕ�ROXPVX]�ELU�GXUXP�RODUDN�J|U�OHELOLU��<DúOÕ�NDUDNWHUOHULQ�
JHQHO� URO� DoPD� ELoLPOHULQLQ� GDKD� oRN� SR]LWLI� ROPDVÕ� RQODUÕQ� QHJDWLI� ELU� úHNLOGH�
VWHUHRWLSOHúWLULOLS� WHPVLO� HGLOPHPHOHUL� DoÕVÕQGDQ� |QHPOLGLU�� 'L÷HU� WDUDIWDQ� SR]LWLI�
VWHUHRWLSOHúWLUPH� ELoLPOHULQGHQ� ELUL� RODQ� ³DOWÕQ� \DúOÕOÕN´� �]HULQGHQ� WHPVLO� HGLOHQ�
GRNX]�NDUDNWHUGHQ�LNLVLQLQ�JHQHO�URO�DOPD�ELoLPLQ�QHJDWLI�ROGX÷X�EHOLUOHQPLúWLU��

<DúODQPD�0LWOHUL�YH�gO�P�6|\OHPL

7DEOR���
<DúODQPD�0LWOHUL�YH�gO�P�6|\OHPL

<DúODQPD�0LWOHUL )UHNDQV �
<RN �� ����
+DVWDOÕN�YH�(QJHOOLOLN � ���
'HSUHV\RQ��<DOQÕ]OÕN�YH�+X\VX]OXN � ���
+DIÕ]D�.D\EÕ� � ���
7RSODP �� �����

gO�P�6|\OHPL )UHNDQV �
<RN �� �����
7RSODP �� �����
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<DúODQPD� PLWOHUL� YH� |O�P� V|\OHPLQLQ� LQFHOHQGL÷L� 7DEOR� ��¶\H� J|UH� EHOLUJLQ�
\DúODQPD�PLWOHUL����LOH�KDVWDOÕN��HQJHOOLOLN�YH�\LQH����LOH�GHSUHV\RQ��\DOQÕ]OÕN�YH�
KX\VX]OXNWXU�� 6DGHFH� ELU� NDUDNWHU� KDIÕ]D� ND\EÕ� LOH� WHPVLO� HGLOPLú� ROXS�� LQFHOHQHQ�
NDUDNWHUOHULQ�KLoELULQGH�EHOLUJLQ�ELU�|O�P�V|\OHPLQH�UDVWODQPDPÕúWÕU��

<Dú�$\UÕPÕ�øoHULNOHUL

7DEOR���
<Dú�$\UÕPÕ�øoHULNOHUL

<Dú�$\UÕPÕ )UHNDQV �
9DU � ���
<RN �� ����
7RSODP �� �����

<Dú�$\UÕPÕQÕQ�7�U� )UHNDQV �
0HNkQVDO � ���
<RN �� ����
7RSODP �� �����

7DEOR���¶WH�\Dú�D\UÕPÕQÕQ�LoHULNOHUL�\HU�DOPDNWDGÕU��%XQD�J|UH�\DOQÕ]FD�ELU�NDUDNWHUH�
\|QHOLN� \Dú� D\UÕPÕQD� UDVWODQPÕú� ROXS� V|]� NRQXVX� \Dú� D\UÕPÕ� LVH�PHNkQVDO� RODUDN�
NXUXOPXúWXU�������0HNkQVDO�D\UÕPGD�\DúOÕ�HUNHN�NDUDNWHU��RUWD�\DúOÕ�NDGÕQ�NDUDNWHU�
LOH�NDPXVDO�ELU�PHNkQGD�NDUúÕODúPÕú�YH�NDGÕQ�NDUDNWHU�� HUNHN�NDUDNWHULQ�EL\RORMLN�
\DúÕ�YH�J|U�QW�V���]HULQGHQ�\Dú�D\UÕPFÕOÕ÷Õ�LoHUHQ�V|\OHPOHUGH�EXOXQPXúWXU��

&LQVL\HW�LOH�VRV\DO�GHVWH÷LQ�\|Q���VWHUHRWLSOHúWLUPH�ELoLPOHUL�YH�oDOÕúPD�GXUXPX�
NDUúÕODúWÕUPDVÕ�

7DEOR���
6RV\DO�'HVWH÷LQ�<|Q��YH�&LQVL\HWLQ�.DUúÕODúWÕUÕOPDVÕ

6RV\DO�'HVWH÷LQ�<|Q�
&LQVL\HW

7RSODP
.DGÕQ (UNHN

<RN ��
�����

��
�����

��
�����

$OÕQDQ �
�����

�
����

�
����

9HULOHQ ��
�����

��
�����

��
�����

.DUúÕOÕNOÕ �
�����

�
����

�
����

7RSODP ��
����

��
����

��
����

6RV\DO�GHVWH÷LQ�\|Q��YH�FLQVL\HWLQ�NDUúÕODúWÕUÕOGÕ÷Õ�7DEOR���¶H�J|UH�YHULOHQ�VRV\DO�
GHVWHN�NDWHJRULVLQGH�NDGÕQ�NDUDNWHUOHULQ�GDKD� ID]OD�|Q�SODQD�oÕNWÕ÷Õ�J|U�OPHNWHGLU�
���������.HVVOHU�YH�DUNDGDúODUÕQÕQ��������oDOÕúPDVÕQGD�GD�NDGÕQODUÕQ�VRV\DO�GHVWHN�
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DOPDNWDQ�]L\DGH��VRV\DO�GHVWHN�YHUGLNOHUL�J|]OHPOHQPLúWLU��'ROD\ÕVÕ\OD�YHULOHQ�VRV\DO�
GHVWHN�ED÷ODPÕQGD�KHU�LNL�oDOÕúPDQÕQ�VRQXoODUÕ�EHQ]HUOLN�J|VWHUPHNWHGLU��

7DEOR���
6WHUHRWLSOHúWLUPH�%LoLPOHUL�YH�&LQVL\HWLQ�.DUúÕODúWÕUÕOPDVÕ

6WHUHRWLSOHúWLUPH�
%LoLPOHUL

&LQVL\HW
7RSODP

.DGÕQ (UNHN

<RN ��
�����

��
�����

��
�����

0�NHPPHO�%�\�NDQQH�YH�
%�\�NEDED

�
����

�
����

�
����

$OWÕQ�<DúOÕOÕN� �
�����

�
����

�
����

-RKQ�:D\QH�
0XKDID]DNkUOÕ÷Õ

�
�����

�
����

�
����

)L]LNVHO��%LOLúVHO�YH�
'X\JXVDO�*�oV�]O�N

�
�����

�
����

�
����

+X\VX]�YH�$NVL� �
����

�
����

�
����

7RSODP ��
����

��
����

��
����

7DEOR���¶H�J|UH�\DúOÕ�NDGÕQ�NDUDNWHUOHUGH�LNL�NDWHJRUL�GÕúÕQGD�KHP�SR]LWLI�KHP�GH�
QHJDWLI�DQODPGD�VWHUHRWLSOHúWLUPH�HUNHN�NDUDNWHUOHUH�J|UH�RUDQ�RODUDN�GDKD�ID]ODGÕU��
3R]LWLI� VWHUHRWLSOHúWLUPH� ELoLPOHULQGHQ� ELUL� RODQ� DOWÕQ� \DúOÕOÕ÷Õ� ��������� ¿]LNVHO��
ELOLúVHO� YH� GX\JXVDO� J�oV�]O�N� NDWHJRULVL� L]OHPLúWLU� ��������� +LoELU� \DúOÕ� NDGÕQ�
NDUDNWHULQ��SR]LWLI�VWHUHRWLSOHúWLUPH�ELoLPOHULQGHQ�ELUL�RODQ�P�NHPPHO�E�\�NDQQH�YH�
E�\�NEDED�NDWHJRULVLQH��KLoELU�\DúOÕ�HUNHN�NDUDNWHULQ�GH�-RKQ�:D\QH�PXKDID]DNkUOÕ÷Õ�
NDWHJRULVLQH�GkKLO�ROPDGÕ÷Õ�GLNNDW�oHNPHNWHGLU�

7DEOR���
dDOÕúPD�'XUXPX�YH�&LQVL\HWLQ�.DUúÕODúWÕUÕOPDVÕ

dDOÕúPD�'XUXPX�
&LQVL\HW

7RSODP
.DGÕQ (UNHN

dDOÕúÕ\RU �
����

��
�����

��
�����

dDOÕúPÕ\RU ��
�����

�
����

��
�����

(PHNOL �
����

�
����

�
����

%HOLUVL] ��
�����

��
�����

��
�����

7RSODP ��
����

��
����

��
����

7DEOR� ��¶GD� oDOÕúPD� GXUXPX� YH� FLQVL\HW� NDUúÕODúWÕUÕOPDNWDGÕU�� $QDOL]H� GkKLO�
HGLOHQ�GL]LOHUGHNL�\DúOÕ�NDGÕQ�NDUDNWHUOHUGHQ�VDGHFH�ELULVL�oDOÕúÕ\RUNHQ�EX�VD\Õ�HUNHN�
NDUDNWHUOHU�LoLQ���¶GXU����������%X�GXUXP�6LJQRULHOOL¶QLQ��������V�������$%'¶GH�DQD�
\D\ÕQ�NXúD÷ÕQGDNL�SURJUDPODUGD�\Dú��FLQVL\HW�YH�HWQLVLWH� WHPVLOLQH�\|QHOLN�\DSPÕú�
ROGX÷X� DUDúWÕUPDQÕQ� VRQXFX� LOH� EHQ]HUOLN� J|VWHUPHNWHGLU�� 6|]� NRQXVX� DUDúWÕUPDGD�
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GD�DQD�\D\ÕQ�NXúD÷ÕQGDNL�SURJUDPODUGD�\DúOÕ�NDGÕQODUÕQ��\DúOÕ�HUNHNOHUH�NÕ\DVOD�HY�
GÕúÕQGD�GDKD�D]�oDOÕúWÕNODUÕ�RUWD\D�NRQXOPXúWXU��

Sonuç

7RSOXPVDO� YH� N�OW�UHO� RODUDN� LQúD� HGLOHQ� \DúOÕOÕ÷ÕQ� J�Q�P�]�Q� EDúOÕFD� KLNk\H�
DQODWÕFÕODUÕQGDQ� ELUL� RODQ� WHOHYL]\RQ� GL]LOHULQGHNL� �3ULHOHU� YH� DUN��� ������ V�� �����
\DQVÕPDODUÕQÕ� LQFHOHPHN� oHúLWOL� DoÕODUGDQ� |QHP� WDúÕPDNWDGÕU�� øONL�� IDUNOÕ� WHPVLOOHU�
ELUELUOHULQH� HNOHPOHQHUHN� G�Q\D\D�� WRSOXPD�YH� LQVDQODUD� RODQ� EDNÕúÕ� ELoLPOHQGLULU�
YH� \HQLGHQ� �UHWLOPHVLQH� NDWNÕGD� EXOXQXUODU� �7DQUÕ|YHU�� ������ V�� ������%X� QRNWDGD�
WHOHYL]\RQXQ�ELUHU�L]OH\LFL�RODUDN�EL]OHULQ�ELOLúVHO��GX\JXVDO�YH�GDYUDQÕúVDO�G�Q\DPÕ]�
�]HULQGH� HWNLOHUL� ROGX÷X�� WHOHYL]\RQGD� NDUúÕODúWÕ÷ÕPÕ]� \DúOÕ� NDUDNWHUOHULQ� YH\D�
GL÷HU� WRSOXPVDO� JUXSODUD�PHQVXS� ELUH\OHULQ� QDVÕO� WHPVLO� HGLOGLNOHUL� RQODUD� \|QHOLN�
DOJÕODUÕPÕ]Õ�úHNLOOHQGLUGL÷L�EHOLUWLOHELOLU��

'L÷HU�WDUDIWDQ��L]OH\LFLOHULQ�NHQGL�N�OW�UHO�ED÷ODPODUÕ�LoHULVLQGH�DQODPÕQ�DNWLI�ELUHU�
�UHWLFLVL�ROGX÷XQD�\|QHOLN�.�OW�UHO�dDOÕúPDODU�JHOHQH÷LQH�GD\DQDQ�ELU�\DNODúÕP�GD�
\HU�DOPDNWDGÕU��<DQL�L]OH\LFLOHU�WHOHYL]\RQGD��UHWLOHQ�DQODPODUÕ�VRUJXODPDGDQ�NDEXO�
HWPHPHNWHGLUOHU�� $QODP� LQúDVÕ� N�OW�UGHQ� N�OW�UH� GH÷LúPHNOH� ELUOLNWH� D\QÕ� N�OW�U�
LoHULVLQGHNL� GHPRJUD¿N� YH� N�OW�UHO� GH÷LúNHQOHUH� GD\DOÕ� RODUDN� GD� GH÷LúPHNWHGLU��
g]HWOH�� oRNOX� DQODPODU� WDúÕ\DQ� WHOHYL]\RQ� PHVDMODUÕ� L]OH\LFLOHU� WDUDIÕQGDQ� IDUNOÕ�
ELoLPOHUGH�\RUXPODQPDNWDGÕU��%DUNHU��������V�����±�����

7HOHYL]\RQGDNL�\DúOÕ� WHPVLOLQLQ�\DQVÕPDODUÕQÕ�LQFHOHPHQLQ�LNLQFL�|QHPOL�QRNWDVÕ�
LVH��GH]DYDQWDMOÕ�WRSOXPVDO�JUXSODUGDQ�ELUL�RODUDN�QLWHOHQGLULOHQ�\DúOÕODUÕQ�WHPVLOLQLQ�
RQODUD� \|QHOLN� WXWXPODUÕQ� YH� GDYUDQÕúODUÕQ� QDVÕO� NRGODQGÕ÷Õ� NRQXVXQGD� ELU� ¿NLU�
VXQDELOPHVLGLU��g\OH�NL�GDKD�|QFH�GH�EHOLUWLOGL÷L�JLEL�JHQoOLN�\|QHOLPOL�N�OW�U���LGHDO�
EHGHQ� DOJÕVÕQÕ� LKODO� HGHQ� YH� oR÷X� ]DPDQ� HNRQRPLN� �UHWLP� DODQÕQÕQ� GÕúÕQGD� NDODQ�
\DúOÕODUD� \|QHOLN� WRSOXPVDO� EHOOHNWH� \HU� DODQ� GÕúOD\ÕFÕ� V|\OHPOHULQ� VRPXWODúWÕ÷Õ�
QRNWDODU� \LQH� EHOLUOL� ELU� N�OW�U� LoHULVLQGH� úHNLOOHQHQ� WHOHYL]\RQ� GL]LOHULQGHQ� \ROD�
oÕNÕODUDN� LQFHOHQGL÷LQGH� D\QÕ� ]DPDQGD� WRSOXPVDO� ELU� RNXPD� GD� \DSÕODELOPHNWHGLU��
gUQH÷LQ�� EX� DUDúWÕUPDGD� \DúOÕ� NDUDNWHUOHULQ� GDKD� oRN� N�o�N� UROOHUGH� \HU� DOPDODUÕ�
RQODUÕQ�WRSOXPVDO�KD\DWWD�GD�J|U�QPH]�ROGXNODUÕ�úHNOLQGH�\RUXPODQDELOLU��<LQH�\DúOÕ�
NDUDNWHUOHULQ�oR÷XQOXNOD�DLOH��]HULQGHQ�LOLúNL�NXUPDODUÕ�RQODUÕQ�WRSOXPVDO�YH�N�OW�UHO�
DQODPGD� DLOH� HNVHQOL� RODUDN� úHNLOOHQGLULOGLNOHUL� \D� GD� RQODUGDQ� EHNOHQHQ� oHúLWOL�
GDYUDQÕú�NRGODUÕQÕQ�DLOH�NDYUDPÕ��]HULQGHQ�LQúD�HGLOGL÷LQL�J|VWHUPHNWHGLU�

<DúOÕ� NDUDNWHUOHULQ� oHúLWOL�PHG\D� LoHULNOHULQGH� QDVÕO� WHPVLO� HGLOGLNOHULQH� \|QHOLN�
GDKD� |QFH� \DSÕODQ� oHúLWOL� oDOÕúPDODUGDQ� \ROD� oÕNÕODUDN� EHOLUOHQHQ� NDWHJRULOHUGHQ�
KDUHNHWOH�EX�DUDúWÕUPDGD����GL]LGH�\HU�DODQ����\DúOÕ�NDUDNWHULQ�WHPVLO�ELoLPOHUL�LoHULN�
DQDOL]L�LOH�LQFHOHQPLúWLU��$UDúWÕUPD�VRQXoODUÕQD�J|UH�GL]LOHUGH�\DúOÕ�HUNHN�NDUDNWHUOHU��
NDGÕQ�NDUDNWHUOHUH�J|UH�GDKD� ID]OD�\HU� DOPÕú�� NDUDNWHUOHULQ� H÷LWLP� VHYL\HOHUL� JHQHO�
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RODUDN�EHOLUVL]NHQ��KHUKDQJL�ELU�LúWH�oDOÕúDQ�NDUDNWHU�VD\ÕVÕ�ROGXNoD�G�ú�NW�U��<�NVHN�
ELU�HNRQRPLN�VWDW�GH�\HU�DODQ�\DúOÕ�NDUDNWHUOHU�ROGXNoD�EHOLUJLQNHQ�\LQH�LQFHOHQHQ�
NDUDNWHUOHULQ�\DUÕ\D�\DNÕQÕQÕQ�oRFXN�VDKLEL�ROGX÷X�J|U�OP�úW�U��.DUDNWHUOHULQ�VD÷OÕN�
GXUXPXQXQ�E�\�N�ELU�RUDQGD�L\L�RODUDN�\DQVÕWÕOPDVÕ�RQODUD�\|QHOLN�ROXPVX]�PLW�YH�
VWHUHRWLSOHúWLUPH�LQúDVÕQÕQ�|Q�QH�JHoLOGL÷L�úHNOLQGH�\RUXPODQDELOLU��

%LUoRN�NDUDNWHULQ�W�U�RODUDN�GX\JXVDO�YH�\|Q�RODUDN�GD�YHULOHQ�VRV\DO�GHVWHN�LOH�
LOLúNLOL� ROGX÷X� J|U�OP�úW�U�� 'L÷HU� ELU� GH\LúOH� \DúOÕ� NDUDNWHUOHU� GDKD� oRN� ³GHVWHN�
DOPDNWDQ�]L\DGH�GHVWHN�YHUHQ�ELUH\OHU´�RODUDN�\DQVÕWÕOPÕúWÕU��%X�GXUXP�WRSOXPVDO�YH�
N�OW�UHO�RODUDN�NXUXODQ�YH�\DúOÕ�ELUH\OHULQ�³\DúDPVDO�GHQH\LPOHULQGHQ�\DUDUODQÕOPDVÕ�
JHUHNWL÷L´�DOJÕVÕ\OD�LOLúNLOL�RODELOLU��

6RV\DO� VWUHVLQ�\|Q��ED÷ODPÕQGD�YHULOHQ�YH�DOÕQDQ�VRV\DO� VWUHV�RUDQODUÕ�HúLW�ROXS�
GDKD�oRN�\DúOÕ�NDGÕQ�NDUDNWHUOHUH�\|QHOLN�VWHUHRWLSOHúWLUPH�ELoLPOHULQH�\HU�YHULOGL÷L�
VDSWDQPÕúWÕU�� 7HPHO� VWHUHRWLSOHúWLUPH� ELoLPOHUL� LVH� ³DOWÕQ� \DúOÕOÕN´� YH� ³¿]LNVHO��
ELOLúVHO�YH�GX\JXVDO�J�oV�]O�NW�U�´�<DúODQPD�PLWOHUL�RODUDN�³KDVWDOÕN�YH�HQJHOOLOLN´��
³GHSUHV\RQ��\DOQÕ]OÕN�YH�KX\VX]OXN´�NDWHJRULOHUL�|Q�SODQD�oÕNPÕúWÕU�

7HPVLOH� \|QHOLN� |QHPOL� VRQXoODUGDQ� ELU� GL÷HUL� LVH� KHP� SR]LWLI� KHP� GH� QHJDWLI�
DQODPGD�VWHUHRWLSOHúWLUPHQLQ�\DúOÕ�NDGÕQ�NDUDNWHUOHUGH�HUNHN�NDUDNWHUOHUH�J|UH�GDKD�
ID]OD� ROPDVÕGÕU�� <LQH� WRSODP� ��� NDGÕQ� NDUDNWHUGHQ� VDGHFH� ELU� WDQHVLQLQ� oDOÕúWÕ÷Õ�
J|]OHPOHQPLúWLU�

$UDúWÕUPDQÕQ�VRQXoODUÕQÕQ�ELU�NÕVPÕQÕQ�GDKD�|QFH�\DSÕODQ�DUDúWÕUPDODUÕQ�VRQXoODUÕ�
LOH� EHQ]HUOLN� J|VWHUGL÷L� EHOLUOHQPLúWLU�� %X� ED÷ODPGD�� \DúOÕ� NDUDNWHUOHULQ� GDKD� oRN�
VD÷OÕNOÕ� RODUDN� \DQVÕWÕOPDVÕ� /LHQ� YH� DUNDGDúODUÕQÕQ� �������� YHULOHQ� VRV\DO� GHVWHN�
NDWHJRULVLQGH�NDGÕQ�NDUDNWHUOHULQ�GDKD�ID]OD�EHOLUJLQ�ROPDVÕ�.HVVOHU�YH�DUNDGDúODUÕQÕQ�
������� YH� NDGÕQ� NDUDNWHUOHULQ� oDOÕúPD� GXUXPODUÕQÕQ� VDGHFH� ELU� NDUDNWHU� LOH� VÕQÕUOÕ�
ROPDVÕ�6LJQRULHOOL¶QLQ��������DUDúWÕUPDVÕQÕQ�VRQXoODUÕ�LOH�EHQ]HUOLN�J|VWHUPHNWHGLU��

$UDúWÕUPD� VRQXoODUÕQÕQ� JHQHOOHQHELOLUOL÷L� |UQHNOHP� VD\ÕVÕQÕQ� D]OÕ÷ÕQGDQ� GROD\Õ�
WDUWÕúPD\D� DoÕNWÕU��'L÷HU� WDUDIWDQ� DUDúWÕUPDQÕQ� \DúOÕOÕN� YH� WHPVLO� LOLúNLVLQH� \|QHOLN�
�ONHPL]GHNL�VÕQÕUOÕ�OLWHUDW�UH�NDWNÕGD�EXOXQGX÷X�G�ú�Q�OPHNWHGLU��øOHULGH�\DSÕODFDN�
RODQ� oDOÕúPDODUGD� \DúOÕ� ELUH\OHULQ� NHQGL� \DúOÕOÕN� GHQH\LPOHUL� LOH�PHG\DGDNL� WHPVLO�
HGLOPH� ELoLPOHUL� DUDVÕQGDNL� LOLúNL\L� QDVÕO� DQODPODQGÕUGÕNODUÕ� QLWHO� ELU� \DNODúÕPOD�
\DSÕODQGÕUÕOPÕú� oDOÕúPDODUOD� LQFHOHQHELOHFH÷L� JLEL� JD]HWH� YH� GHUJL� JLEL� EDVÕOÕ�
PHFUDODUGDNL� \DúOÕ� WHPVLO� ELoLPOHULQLQ� V|\OHPVHO� RODUDN� QDVÕO� NXUXOGX÷X� GD�
LQFHOHQHELOLU�
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&LWDWLRQ��.ÕOÕQo��g���	�8]WX÷��)����������7KH�UHSUHVHQWDWLRQ�RI�DJLQJ�LQ�WHOHYLVLRQ�VHULHV��7XUNLVK�-RXUQDO�RI�6RFLRORJ\��36��
���±����

��&RUUHVSRQGHQFH�WR��g]J�U�.ÕOÕQo��$VVW�3URI���'HSDUWPHQW�RI�3XEOLF�5HODWLRQV�DQG�$GYHUWLVLQJ��*UDGXDWH�6FKRRO�RI�6RFLDO�
6FLHQFHV��$QDGROX�8QLYHUVLW\��(VNLúHKLU�������7XUNH\��(PDLO��R]JXUNLOLQF#DQDGROX�HGX�WU

��'HSDUWPHQW�RI�3XEOLF�5HODWLRQV�DQG�$GYHUWLVLQJ��)DFXOW\�RI�&RPPXQLFDWLRQ�6FLHQFHV��$QDGROX�8QLYHUVLW\��(VNLúHKLU�������
7XUNH\��(PDLO��IX]WXJ#DQDGROX�HGX�WU

"CTUSBDU

� 5IF� QVSQPTF� PG� UIJT� TUVEZ� JT� UP� FWBMVBUF� BHJOHT́� EJNFOTJPOBM� DPOTUSVDUJPO� BOE� SFQSFTFOUBUJPO� GSPN� B�

TPDJPDVMUVSBM�BOE�DSJUJDBM�QFSTQFDUJWF
�BOE�UIFO�BOBMZ[F�JUT�SFQSFTFOUBUJPO�PO�UFMFWJTJPO��$POUFOU�BOBMZTJT�

XBT�VTFE�JO�BOBMZ[JOH����FMEFSMZ�DIBSBDUFST�GSPN����UFMFWJTJPO�TFSJFT�JO�PSEFS�UP�EFNPOTUSBUF�IPX�UIFZ�BSF�

SFQSFTFOUFE��8IJMF�UIF�EPNJOBOU�GPSN�PG�SFMBUJPOTIJQ�JT�TIBQFE�BSPVOE�UIF�GBNJMZ
�TPDJBM�TVQQPSU�NPTUMZ�

QSPDFFET�JO�BO�FNPUJPOBM�EJNFOTJPO��UIF�TPDJBM�TVQQPSU�HJWFO�JT�NPSF�QSPOPVODFE�UIBO�UIF�TPDJBM�TVQQPSU�

SFDFJWFE�� 5IF� QFSDFOUBHFT� GPS� TUSFTT� UIBU� JT� HJWFO� PS� SFDFJWFE� BSF� FRVBM
�XIJMF� FMEFSMZ� GFNBMF� DIBSBDUFST�

IBWF�CFFO�TUFSFPUZQFE�NPSF�UIBO�FMEFSMZ�NBMF�DIBSBDUFST��5IF�NBJO� GPSNT�PG�TUFSFPUZQFT�BSF�HPMEFO�BHF�

BOE� QIZTJDBM
� DPHOJUJWF
� BOE� FNPUJPOBM�XFBLOFTT�� 5IF�NZUIPJ� PG� BHJOH� UIBU� BSF� USBOTGFSSFE� UP� UIF� OJOF�

DIBSBDUFST�BSF�EJTFBTF�BOE�EJTBCJMJUZ
�EFQSFTTJPO
�MPOFMJOFTT
�DSBOLJOFTT
�BOE�BNOFTJB��"�EJTDPVSTF�PO�FYQMJDJU�

BHF�EJTDSJNJOBUJPO�XBT�PCTFSWFE�JO�POMZ�POF�DIBSBDUFS
�CVU�OP�EJTDPVSTF�PO�EFBUI�DPVME�CF�GPVOE�GPS�BOZ�

PG�UIF�DIBSBDUFST�

,FZXPSET

'FBS�PG�BHJOH���.FEJB�BOE�BHJOH���"HJOH�BOE�SFQSFTFOUBUJPO���%FBUI�EFOZJOH�DVMUVSF

5IF�3FQSFTFOUBUJPO�PG�"HJOH�JO�5FMFWJTJPO�4FSJFT

e[H�S�,õMõOm1

"OBEPMV�6OJWFSTJUZ
'FSSVI�6[UVó�

"OBEPMV�6OJWFSTJUZ



Kılınç, Uztuğ���7KH�5HSUHVHQWDWLRQ�RI�$JLQJ�LQ�7HOHYLVLRQ�6HULHV

503

,Q�:HVWHUQ�FXOWXUH��UHMXYHQDWLRQ�DQG�OLYLQJ�ORQJHU�DUH�WKHPHV�ZLWK�D�ORQJ�KLVWRU\�
�*LOOHDUG��������S�������7KXV��H[SORULQJ�SXEOLF�LPDJHV�RI�DJLQJ�WKDW�DUH�GH¿QHG�IURP�
D�\RXWK�FHQWHUHG�FXOWXUH�LV�LPSRUWDQW�IURP�WZR�DVSHFWV��7KH�¿UVW�RQH�LV�WKDW�SXEOLF�
LPDJHV�UHÀHFW�DQG�IRUPDOL]H�VRFLDO�DWWLWXGHV�WRZDUGV�HOGHUO\�SHRSOH��DQG�WKH�VHFRQG�
RQH� LV� WKDW� LW� DIIHFWV� LQGLYLGXDO� SHUFHSWLRQV� RI� VHOI� IRU� FRQVWUXFWLQJ� WKHLU� SHUVRQDO�
LGHQWLW\�DV�WKH\�DGYDQFH�LQ�DJH��)HDWKHUVWRQH�	�+HSZRUG��������S�������

+RZ�LV�DJLQJ�RIIHUHG�DV�DQ�REMHFW�RI�IHDU��ZKLFK�EHJLQV�LQ�FKLOGKRRG�WKURXJK�WDOHV��
¿OPV��DQG�XUEDQ�OHJHQGV��GHVSLWH�EHLQJ�VHHQ�DV�D�QDWXUDO�VWHS�RI�KXPDQ�OLIH"�+RZ�LV�WKH�
UHODWLRQVKLS�EHWZHHQ�GHDWK�DQG�DJLQJ�EXLOW"�+RZ�LV�D�FXOWXUH�WKDW�GHQLHV�GHDWK�VKDSHG"�
$IWHU�DQDO\]LQJ� WKHVH�TXHVWLRQV�VRFLR�FXOWXUDOO\� WKURXJK�FULWLFDO�FRQFHSWXDOL]DWLRQ��
WKH�PDLQ�TXHVWLRQ�RI�WKLV�UHVHDUFK�EHFRPHV�³+RZ�LV�DJLQJ�UHSUHVHQWHG�LQ�SULPH�WLPH�
7XUNLVK�79�VHULHV"´

2QH�FDQ�VD\�LW�PDNHV�VHQVH�WR�GLVFXVV�D�FXOWXUH�WKDW�GHQLHV�GHDWK�DQG�PDNHV�DJLQJ�
LQYLVLEOH��DV�ZHOO�DV�WKH�UHODWLRQVKLS�RI�DJLQJ��GHDWK��DQG�IHDU�RI�DJLQJ�EDVHG�RQ�VRFLDO�
DQG�FXOWXUDO� LQWHUSUHWDWLRQV��7KHUHIRUH�� WKLV� UHVHDUFK� WKHRUHWLFDOO\�HYDOXDWHV� IHDU�RI�
DJLQJ�XQGHU�WZR�KHDGLQJV��VRFLRFXOWXUDO�DSSURDFKHV�DQG�FULWLFDO�DSSURDFKHV�

6RFLRFXOWXUDO�$SSURDFKHV
7KH�WKHRUHWLFDO�FRPSOH[LW\�RI�WKH�FRQFHSW�RI�DJH�SUHVHQWV�D�XQLTXH�SHUVSHFWLYH�WR�

VRFLRORJLVWV�IRU�H[SODLQLQJ�WKH�SURFHVVHV�RI�VHOI�DQG�LGHQWLW\��DV�ZHOO�DV�IRU�H[DPLQLQJ�
KRZ�FXOWXUDO� DQG� VRFLDO� LQHTXDOLW\�DUH�SURGXFHG�UHSURGXFHG��$JH� LV� DQ�HOHPHQW�RI�
RQH¶V�VRFLDO�LGHQWLW\��OLNH�JHQGHU�DQG�HWKQLFLW\��%DUUHWW��5HGPRQG��	�YRQ�5RKU��������
SS�����±������

0DUWHQV�� *ROGHQEHUJ�� DQG� *UHHQEHUJ� ������� HYDOXDWHG� WKH� FDXVHV� RI� IHDU� DQG�
QHJDWLYH� UHDFWLRQV� WR� WKLV� LPSRUWDQW� HOHPHQW�RI� VRFLDO� LGHQWLW\� WR�EH� IHDU�RI�GHDWK��
UHGXFHG�SK\VLFDO�VWUHQJWK��DQG�ORVV�RI�VHOI�FRQ¿GHQFH��)HDU�RI�GHDWK�LV�DERXW�ZKHQ�
SHRSOH�VHH�VRPHRQH�ZKR�LV�ROGHU�DQG�YLHZ�WKLV�SHUVRQ¶V�IDWH�DV�VRPHWKLQJ�XQDYRLGDEOH�
IRU� WKHPVHOYHV�EHFDXVH�ROGHU� LQGLYLGXDOV� DUH�SRWHQWLDO� UHPLQGHUV� DERXW� WKH� IXWXUH��
ZKLFK�LV�LQHVFDSDEO\�DFFRPSDQLHG�ZLWK�WURXEOHV��GHDWK��UHGXFHG�SK\VLFDO�VWUHQJWK��
DQG�ORVV�RI�VHOI�FRQ¿GHQFH�

&ULWLFDO�$SSURDFKHV
&ULWLFDO� DSSURDFKHV� WRZDUG� DJLQJ�� RU� FULWLFDO� JHURQWRORJ\�� DVNV� WKHVH� PDMRU�

TXHVWLRQV��:KR� EHQH¿WV� IURP� DQG� ZKR� LV� KDUPHG� E\� WKH� QRUPDWLYH� VWDQGDUGV� RI�
GRPLQDQW�FXOWXUH"�:KDW�DUH� WKH�UHDVRQV� WKDW�D�VSHFL¿F�SDWWHUQ�UHDFKHV�D�GRPLQDQW�
SRVLWLRQ"�+RZ�FDQ�VRFLHW\�DJH�EHWWHU"�:KDW�LV�D�JRRG�OLIH"�,Q�DFFRUGDQFH�ZLWK�FULWLFDO�
DSSURDFKHV��LQ�RUGHU�WR�XQGHUVWDQG�DJLQJ�DQG�LWV�SUREOHPV��RQH�PXVW�XQGHUVWDQG�DQG�
DQDO\]H�WKH�HIIHFWV�RI�JHQGHU��VRFLDO�FODVV��HWKQLFLW\��DQG�VRFLR�HFRQRPLF�LQHTXDOLWLHV��
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,Q� UHIHUHQFH� WR� JHQGHU� DQG� DJH�EDVHG� DSSURDFKHV�� RXU� ERGLHV� H[SUHVV� VRPHWKLQJ�
PXFK�PRUH�WKDQ�D�SODFH�IRU�KHDOWK�DQG�GLVHDVH��$V�VXFK��RXU�ERGLHV�DUH�DQ�LQWHUIDFH�
RI�PHDQLQJ�EHWZHHQ�SXEOLF�DQG�SULYDWH�OLIH��+ROVWHLQ�	�0LQNOHU��������SS�����±�����

Methodology

7KLV� UHVHDUFK� LQWHQGV� WR� DQDO\]H� WKH� UHSUHVHQWDWLRQ� RI� DJLQJ� RQ� 79�� LWV� PDLQ�
TXHVWLRQ�EHLQJ�³+RZ�LV�DJLQJ�UHSUHVHQWHG�LQ�SULPH�WLPH�79�VHULHV"´

7R� WKLV� HQG�� FRQWHQW� DQDO\VLV�ZDV�XVHG� LQ� DQDO\]LQJ���� HOGHUO\� FKDUDFWHUV� IURP�
���WHOHYLVLRQ�VHULHV�LQ�RUGHU�WR�GHPRQVWUDWH�KRZ�WKH\�DUH�UHSUHVHQWHG��7KH�FRQWHQW�
DQDO\VLV�FRGLQJ�IRUP�ZDV�GHYHORSHG�IURP�WKH�SUHYLRXV�VWXGLHV�RI�.HVVOHU��5DNRF]\��
DQG�6WDXGLQJHU���������/HH��&DUSHQWHU��DQG�0H\HUV���������0DQJHV���������7KRUQWRQ�
��������DQG�+DJHVWDG�DQG�8KOHQEHUJ��������

7KH�SXUSRVLYH�VDPSOLQJ�PHWKRG�ZDV�XVHG�LQ�GHWHUPLQLQJ�79�VHULHV��%�\�N|]W�UN��
dDNPDN��$NJ�Q��.DUDGHQL]��	�'HPLUHO��������S�������,Q�WKLV�FRQWH[W��WKH�VDPSOH�ZDV�
FKRVHQ�EDVHG�RQ�WKH�FRQGLWLRQ�WKDW�WKH�VHULHV�PXVW�EH�UDWHG�LQ�WKH�WRS����RYHUDOO�IRU�
LWV�WLPH�VORW��,Q�DGGLWLRQ��WR�LQFUHDVH�WKH�GLYHUVLW\�RI�VHULHV�ERWK�FDWHJRULFDOO\��IDPLO\��
FULPH�� GUDPD�� DFWLRQ�� DQG� TXDQWLWDWLYHO\�� D� GLIIHUHQW� GD\�ZDV� GHWHUPLQHG� IRU� HDFK�
PRQWK�E\�VSHFLI\LQJ�D�GLIIHUHQW�GD\�LQ�WKH�¿UVW�ZHHN�RI�HYHU\�PRQWK��H�J��0RQGD\�
IRU�-DQXDU\��7XHVGD\�IRU�)HEUXDU\��

2QH� VHULHV� GLGQ¶W� KDYH� DQ\� HOGHUO\� FKDUDFWHUV�� LQ� WRWDO�� WKHUH� ZHUH� ��� HOGHUO\�
FKDUDFWHUV� LQ� ��� VHULHV�� 5HVHDUFK� UHVXOWV� LQGLFDWH� WKDW� HOGHUO\�PDOH� FKDUDFWHUV� DUH�
PRUH�YLVLEOH�WKDQ�HOGHUO\�IHPDOH�FKDUDFWHUV��WKH�HGXFDWLRQ�OHYHO�RI�WKHVH�FKDUDFWHUV�
LV�JHQHUDOO\�XQFOHDU��DQG�WKH�HPSOR\PHQW�VWDWXV�LV�TXLWH�ORZ�DPRQJ�WKHVH�FKDUDFWHUV�

(OGHUO\�FKDUDFWHUV�ZLWK�D�KLJK�HFRQRPLF�VWDWXV�DUH�YHU\�GLVWLQFW��DERXW�KDOI�RI�WKH�
FKDUDFWHUV�KDYH�D�FKLOG��3RUWUD\LQJ�FKDUDFWHUV¶�KHDOWK�VWDWXV�DV�VXEVWDQWLDOO\�JRRG�FDQ�
EH�LQWHUSUHWHG�DV�DYRLGLQJ�QHJDWLYH�P\WKRL�DQG�VWHUHRW\SLFDO�FRQVWUXFWLRQV�WRZDUGV�
WKHP�

0DQ\�FKDUDFWHUV�ZHUH�VHHQ�WR�EH�UHODWHG�WR�D�W\SH�RI�HPRWLRQ��WKH\�SURYLGH�VRFLDO�
VXSSRUW� LQ� D� FHUWDLQ� FRQWH[W� DQG� GLUHFWLRQ�� ,Q� RWKHU� ZRUGV�� HOGHUO\� FKDUDFWHUV� DUH�
UHÀHFWHG�DV�LQGLYLGXDOV�ZKR�JLYH�VRFLDO�VXSSRUW�UDWKHU�WKDQ�UHFHLYH�LW��7KLV�VLWXDWLRQ�
FDQ�EH�DVVRFLDWHG�ZLWK�WKH�SHUFHSWLRQ�RI�EHQH¿WWLQJ�IURP�WKHLU�³YLWDO�H[SHULHQFHV�´

:LWKLQ�WKH�FRQWH[W�RI�WKH�GLUHFWLRQ�RI�VRFLDO�VWUHVV��WKH�SHUFHQWDJHV�RI�WKRVH�ZKR�
JLYH�DQG�WKRVH�ZKR�UHFHLYH�DUH�HTXDO��DQG�HOGHUO\�IHPDOH�FKDUDFWHUV�DUH�VWHUHRW\SHG�
PRUH�WKDQ�HOGHUO\�PDOH�FKDUDFWHUV��7KH�PDLQ�IRUPV�RI�VWHUHRW\SHV�DUH�³JROGHQ�DJH´�
DQG�³SK\VLFDO��FRJQLWLYH��DQG�HPRWLRQDO�ZHDNQHVV�´�)RU�DJLQJ�P\WKRV��³LOOQHVV�DQG�
GLVDELOLW\´�DQG�³GHSUHVVLRQ��ORQHOLQHVV��DQG�PRRGLQHVV´�DUH�SURPLQHQW�
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.D\QDNoD�5HIHUHQFHV
$JDPEHQ��*����������Kutsal�LQVDQ��(JHPHQ�LNWLGDU�YH�oÕSODN�KD\DW��ø��7�UNPHQ��dHY����øVWDQEXO��

$\UÕQWÕ�
%DUNHU��&����������&XOWXUDO�VWXGLHV��7KHRU\�DQG�SUDFWLFH��/RQGRQ��8.��6DJH�
%DUUHWW��$��(���5HGPRQG��5���	�YRQ�5RKU��&����������$YRLGLQJ�DJLQJ"�6RFLDO�SV\FKRORJ\¶V�WUHDWPHQW�

RI�DJH��7KH�$PHULFDQ�6RFLRORJLVW��43��������±����
%DUU\��$��0���	�<XLOO��&����������8QGHUVWDQGLQJ�WKH�VRFLRORJ\�RI�KHDOWK��$Q�LQWURGXFWLRQ��/RQGRQ��

8.��6DJH��
%�\�N|]W�UN�� ù��� dDNPDN�� (�� .���$NJ�Q�� g�� (��� .DUDGHQL]�� ù�� 	�'HPLUHO�� )�� ��������%LOLPVHO�
DUDúWÕUPD�\|QWHPOHUL������EDVÕP���$QNDUD��3HJHP�$NDGHPL�<D\ÕQFÕOÕN�

&KDSOLQ��(����������6RFLRORJ\�DQG�YLVXDO�UHSUHVHQWDWLRQ��/RQGRQ��8.��5RXWOHGJH�
)HDWKHUVWRQH��0���	�+HSZRUWK��0����������,PDJHV�RI�DJHLQJ��&XOWXUDO�UHSUHVHQWDWLRQV�RI�ODWHU�OLIH��

,Q�0��/��-RKQVRQ��(G����7KH�&DPEULGJH�KDQGERRN�RI�DJH�DQG�DJHLQJ��SS�����±������&DPEULGJH��
8.��&DPEULGJH�8QLYHUVLW\�3UHVV��

)HDWKHUVWRQH��0���	�+HSZRUWK��0����������,PDJHV�RI�DJLQJ��,Q�-��(��%LUUHQ��(G����(QF\FORSHGLD�RI�
JHURQWRORJ\��SS�����±������$PVWHUGDP��1HWKHUODQGV��(OVHYLHU��

)RXFDXOW��0����������+DSLVKDQHQLQ�GR÷XúX��0��$��.ÕOÕoED\��dHY����øVWDQEXO��øPJH�.LWDEHYL��
*HUEQHU��*���*URVV��/���0RUJDQ��0���	�6LJQRULHOOL��1�� ��������*URZLQJ�XS�ZLWK� WHOHYLVLRQ��7KH�

FXOWLYDWLRQ�SHUVSHFWLYH�� ,Q�0��0RUJDQ� �(G����$JDLQVW� WKH�PDLQVWUHDP��7KH� VHOHFWHG�ZRUNV�RI�
*HRUJH�*HUEQHU��SS�����±������1HZ�<RUN��1<��3HWHU�/DQJ�3XEOLVKLQJ��

*LEERQV�� 5�� ��������5HÀHFWLRQV� LQ� WKH� JODVV�� 7HOHYLVLRQ� DQG� WKH� HOGHUO\� �'RFWRUDO� GLVVHUWDWLRQ��
8QLYHUVLW\�RI�7RURQWR��&DQDGD���

*LOOHDUG��&����������2OG�DJH�LQ�$QFLHQW�*UHHFH��1DUUDWLYHV�RI�GHVLUH��QDUUDWLYHV�RI�GLVJXVW��-RXUQDO�
RI�$JLQJ�6WXGLHV�����������±���

*XOOHWWH�� 0�� 0�� �������� 'HFOLQLQJ� WR� GHFOLQH�� &XOWXUDO� FRPEDW� DQG� WKH� SROLWLFV� RI� PLGOLIH��
&KDUORWWHVYLOOH��9$��8QLYHUVLW\�3UHVV�RI�9LUJLQLD�

+DJHVWDG�� *�� 2��� 	� 8KOHQEHUJ�� 3�� �������� 7KH� VRFLDO� VHSDUDWLRQ� RI� ROG� DQG� \RXQJ��$� URRW� RI�
DJHLVP��-RXUQDO�RI�6RFLDO�,VVXHV������������±����

+DOO��6���(G������������5HSUHVHQWDWLRQ��&XOWXUDO�UHSUHVHQWDWLRQV�DQG�VLJQLI\LQJ�SUDFWLFHV��/RQGRQ��
8.��6DJH�

+DUWOH\��-����������&RPPXQLFDWLRQ��FXOWXUDO�DQG�PHGLD�VWXGLHV��/RQGRQ��8.��5RXWOHGJH�
+HOVE\��:����������0HVVDJHV�DQG�0HVVHQJHUV��,Q�:��+HOVE\��(G����8QGHUVWDQGLQJ�UHSUHVHQWDWLRQ�

�SS���±�����/RQGRQ��8.��%),�3XEOLVKLQJ�
+ROVWHLQ�� 0�� %��� 	� 0LQNOHU�� 0�� �������� 6HOI�� VRFLHW\�� DQG� WKH� ³QHZ� JHURQWRORJ\�´� 7KH�
*HURQWRORJLVW��43��������±����

.HVVOHU��(��0���5DNRF]\��.���	�6WDXGLQJHU��8��0����������7KH�SRUWUD\DO�RI�ROGHU�SHRSOH�LQ�SULPH�WLPH�
WHOHYLVLRQ�VHULHV��7KH�PDWFK�ZLWK�JHURQWRORJLFDO�HYLGHQFH��$JHLQJ�DQG�6RFLHW\������������±����

/DFH\�� 1�� �������� ,PDJH� DQG� UHSUHVHQWDWLRQ�� .H\� FRQFHSWV� LQ� PHGLD� VWXGLHV�� /RQGRQ�� 8.��
0DFPLOODQ�3UHVV�

/DGHUPDQ��*����������7KH�'LVQH\�ZD\�RI�GHDWK��-RXUQDO�RI� WKH�$PHULFDQ�$FDGHP\�RI�5HOLJLRQ��
���������±���

/HH��0��0���&DUSHQWHU��%���	�0H\HUV��/��6����������5HSUHVHQWDWLRQV�RI�ROGHU�DGXOWV�LQ�WHOHYLVLRQ�
DGYHUWLVHPHQWV��-RXUQDO�RI�$JLQJ�6WXGLHV�����������±���

/LHQ��6��&���=KDQJ��<��%���	�+XPPHUW��0��/����������2OGHU�DGXOWV�LQ�SULPH�WLPH�WHOHYLVLRQ�GUDPDV�
LQ�7DLZDQ�� 3UHYDOHQFH�� SRUWUD\DO�� DQG� FRPPXQLFDWLRQ� LQWHUDFWLRQ�� -RXUQDO� RI�&URVV�&XOWXUDO�
*HURQWRORJ\������������±����
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0DQJHV��+��$����������7KH�LQYLVLEOH�VLJQV�RI�DJLQJ�LQ�LQWHUQDWLRQDO�PHGLD��,V�WKH�DJH�VWHUHRW\SH�D�
:HVWHUQ�SUREOHP"��0DVWHU¶V�WKHVLV��8QLYHUVLW\�RI�1HEUDVND��2PDKD��1HEUDVND��86$���

0DUWHQV��$��� *ROGHQEHUJ�� -�� /��� 	� *UHHQEHUJ�� -�� ��������$� WHUURU� PDQDJHPHQW� SHUVSHFWLYH� RQ�
DJHLVP��-RXUQDO�RI�6RFLDO�,VVXHV������������±����

0HG\DWDYD�� �������� 5DWLQJ� WDEORVX�� KWWS���ZZZ�PHG\DWDYD�FRP�UDWLQJ� DGUHVLQGHQ� �����������
WDULKLQGH�HGLQLOPLúWLU�

0HOORU�� 3�� $��� 	� 6KLOOLQJ�� &�� �������� 0RGHUQLW\�� VHOI�LGHQWLW\� DQG� WKH� VHTXHVWUDWLRQ� RI�
GHDWK��6RFLRORJ\������������±����

0XWOX��(����������7HOHYL]\RQX�DQODPDN��$QNDUD��*�QGR÷DQ�<D\ÕQODUÕ�
2¶*RUPDQ��6��0����������'HDWK�DQG�G\LQJ�LQ�FRQWHPSRUDU\�VRFLHW\��$Q�HYDOXDWLRQ�RI�FXUUHQW�DWWLWXGHV�

DQG�WKH�ULWXDOV�DVVRFLDWHG�ZLWK�GHDWK�DQG�G\LQJ�DQG�WKHLU�UHOHYDQFH�WR�UHFHQW�XQGHUVWDQGLQJV�RI�
KHDOWK�DQG�KHDOLQJ��-RXUQDO�RI�$GYDQFHG�1XUVLQJ�������������±�����

3LFNDUG�� 6�� ��������%LRORJ\� DV� GHVWLQ\"�5HWKLQNLQJ� HPERGLPHQW� LQ� µGHHS¶� ROG� DJH��$JHLQJ� DQG�
6RFLHW\��34������±������

3ULHOHU��0���.RKOEDFKHU��)���+DJLZDUD��6���	�$ULPD��$����������7KH�UHSUHVHQWDWLRQ�RI�ROGHU�SHRSOH�
LQ�WHOHYLVLRQ�DGYHUWLVHPHQWV�DQG�VRFLDO�FKDQJH��7KH�FDVH�RI�-DSDQ��$JHLQJ�DQG�6RFLHW\��35�����
���±����

5R]DQRYD�� -�� ��������1HZVSDSHU�SRUWUD\DOV�RI�KHDOWK�DQG� LOOQHVV�DPRQJ�&DQDGLDQ�VHQLRUV��:KR�
DJHV�KHDOWKLO\�DQG�DW�ZKDW�FRVW"�,QWHUQDWLRQDO�-RXUQDO�RI�$JHLQJ�DQG�/DWHU�/LIH�����������±����

6HJDO��/����������)RUHYHU�\RXQJ��0HGXVD¶V�FXUVH�DQG�WKH�GLVFRXUVHV�RI�DJHLQJ��:RPHQ��$�&XOWXUDO�
5HYLHZ�����������±���

6LJQRULHOOL��1����������$JLQJ�RQ�WHOHYLVLRQ��0HVVDJHV�UHODWLQJ�WR�JHQGHU��UDFH��DQG�RFFXSDWLRQ�LQ�
SULPH�WLPH��-RXUQDO�RI�%URDGFDVWLQJ�	�(OHFWURQLF�0HGLD������������±����

6LPFRFN�� 3��� 	� 6XGEXU\�� /�� �������� 7KH� LQYLVLEOH� PDMRULW\"� 2OGHU� PRGHOV� LQ� 8.� WHOHYLVLRQ�
DGYHUWLVLQJ��,QWHUQDWLRQDO�-RXUQDO�RI�$GYHUWLVLQJ�����������±����

7DOERW��0����������0HGLD�GLVFRXUVH��5HSUHVHQWDWLRQ�DQG�LQWHUDFWLRQ��(GLQEXUJK��8.��(GLQEXUJK�
8QLYHUVLW\�3UHVV�

7DQUÕ|YHU��+��8����������0HG\DGD�NDGÕQODUÕQ�WHPVLO�ELoLPOHUL�YH�NDGÕQ�KDNODUÕ�LKODOOHUL��6��$ODQNXú�
�'HU����.DGÕQ�RGDNOÕ�KDEHUFLOLN�LoLQGH��V�����±������øVWDQEXO��,36�øOHWLúLP�9DNIÕ�<D\ÕQODUÕ�

7KRUQWRQ�� -�� (�� ��������0\WKV� RI� DJLQJ� RU� DJHLVW� VWHUHRW\SHV��(GXFDWLRQDO� *HURQWRORJ\�� �������
���±����

7KXPLQ��1����������6HOI�UHSUHVHQWDWLRQ�DQG�GLJLWDO�FXOWXUH��%DVLQJVWRNH��8.��3DOJUDYH�0DF0LOODQ��
7ZLJJ��-����������&ORWKLQJ��DJH�DQG�WKH�ERG\��$�FULWLFDO�UHYLHZ��$JHLQJ�DQG�6RFLHW\������������±����
:DOWHU��7����������7KH�UHYLYDO�RI�GHDWK��/RQGRQ��8.��5RXWOHGJH�
:LNLSHGLD�� �Q�G����'DQVH� 0DFDEUH�� 5HWULHYHG�0D\� ���� ����� IURP� KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�

'DQVHB0DFDEUH�
:RUOG� +HDOWK� 2UJDQL]DWLRQ�� �������� 3URSRVHG� ZRUNLQJ� GH¿QLWLRQ� RI� DQ� ROGHU� SHUVRQ� LQ�$IULFD�

IRU� WKH� 0'6� 3URMHFW�� 5HWULHYHG� 0D\� ���� ����� IURP� KWWS���ZZZ�ZKR�LQW�KHDOWKLQIR�VXUYH\�
DJHLQJGHIQROGHU�HQ��

=KDQJ��<��%���+DUZRRG��-���:LOOLDPV��$���0F(ZHQ��9��<���:DGOHLJK��3��0���	�7KLPP��&����������7KH�
SRUWUD\DO�RI�ROGHU�DGXOWV�LQ�DGYHUWLVLQJ�D�FURVV�QDWLRQDO�UHYLHZ��-RXUQDO�RI�/DQJXDJH�DQG�6RFLDO�
3V\FKRORJ\�������������±����

=LPPHUPDQQ�� &��� 	� 5RGLQ�� *�� �������� 7KH� GHQLDO� RI� GHDWK� WKHVLV�� 6RFLRORJLFDO� FULWLTXH� DQG�
LPSOLFDWLRQV�IRU�SDOOLDWLYH�FDUH��3DOOLDWLYH�0HGLFLQH������������±����


